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MUA - Gia muc tiéu: 25,100 VNP (+52%)

Ludn diém dau tuv

« Hudng Igi tir Ian séng dau tu cong: gilp cho mdc do tiéu thu thép toan thi truGng quay
lai tang trudng dudong (2020: +4.9%, 2019: -2.1%, tinh riéng ton ma va 6ng thép). Trong
nam 2020, NKG ghi nhdn san lugng ban tang 3.7% so v&i ndm 2019 (2019: -8.9%) bat chdp
gia nguyén vat liéu dau vao bién dong tiéu cuc.

- Hoat dong xuadt khau on dinh, chiém khodng 40-50% san lugng thép ban ra thi
trudng, trong dé 50% don hang xut khiu di EU, dugc coi la thi trudng khd tinh, thudng
nhap s6 lugng I6n, nhiéu yéu cau nhung gia ca tot.

- Bién Igi nhudn cai thién: nhd trién khai thanh c6ng hé théng ERP, du ng dai han giam dan
va san lugng thép tang nhe gilp chi phi hoat déng binh quan trén moi tan thép giam nhe.
Trong ndm 2020, bién LN gbp tang lén mic 7.5% sau 2 nam lién ti€p gidam (2019:
2.8%, 2018: 5.4%). Ghi nhén trong 5 ndm gan day, vao thdi diém thuén Igi, bén Igi nhun
gop cua NKG dat 11.3% nam 2016.

Tiém nang ting trudng dai han tir kinh té vi mo thuan Igi: tang trudng GDP cao, lai
sut duy tri thdp va 6n dinh, dau tw cbng tang trudng trong nhitng nam tGi va ty 1€ str dung
thép trén dau ngudi cla Viét Nam van & mirc tuong doi thap.

Rui ro chinh

Rui ro chung ddi véi thép Viét Nam: (1) tinh chat bién ddng chu ky va ngén han cla gia thép
va gia qudng sat; (2) rdi ro t&r théng du cung toan cau, déc biét la Trung Qudc; (3) canh
tranh trong nudc do cac DN gia tdng nang luc san xuét; va (4) thué suét 4p Ién san phim
xuét kh&u

Pinh gia

Ching t6i khuyén nghi MUA véi c6 phi€u NKG vdi gid muc tiéu 1 ndm 1a 25,100 ddng (téng
52%) bang phuang phap chiét khdu dong tién FCFF, vai WACC la 10,9% va téng trudng dai han
la 1%, tuang ducong P/B ki vong la 1.2

Bién dong gia co phiéu Ngay bao cao 25/2/2021
mmmmm \/olume (‘000 shares - RHS) Stock price (VND - LHS) Thi gié ngéy béO CéO 16,500 VND/cp
20,000 12,000  Gia muc tiéu (VND) 25,100 VND/cp
18000 10,000

g‘é‘é‘é so0  TANG / giam (%) 52%
13883 6000 M3 Bloomberg NKG VN
6,000 ¥ vén héa 2,838 ty VND

2,000 2200 y .
0 0 Bién dong 52 tuan VND 4,400 —
KLGDBQ 31ty VND

iM 3M 12M e & (g a ..

h h 100%
NKG (%) 0% 56% 106% Gigi han s@ hiru nudc ngoai 00%
VN-Index (%) -1% 16% 27% S& hitu nudc ngoai 12.6%
Paon vi 2020A 2021F 2022F 2023F
Doanh thu Ty VND 11,560 15,454 17,509 18,385
EBIT Ty VND 509 915 1,066 950
LNST Ty VND 295 671 759 677
EPS (VND) VND 1,574 3,574 4,045 3,608
Tang trudng EPS (%) % 515% 127% 13% -11%
P/E (x) Lan 9.5 7.0 6.2 7.0
EV/EBITDA (x) Lan 6.0 5.8 4.8 3.6
C8 tirc trén ménh gia (VND)  VND - 600 - -
Ldi sudt cd tlc tién mit (%) % 0% 2% 0% 0%
P/B (x) Lan 0.9 1.3 1.0 0.9
ROE (%) % 9% 18% 17% 13%
Ng vay / Von CSH (%) % 94% 108% 100% 91%
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Cap nhat nganh thép Viét Nam nam 2020

Tiéu thu trong nu'éc phuc héi tich cu'c: Do anh hudng clia Covid-19, 2 quy dau nam ghi nhan san lugng
tiéu thu tang trudng am (Ian Iugt la -12% va -9% so vdi cung ki ndm trudc), va phuc hoi tich cuc sau khi
dich dugc kiém soat t6t & Viét Nam. Téng két ndm 2020, toan thi trudng tiéu thu 23.2 triéu tan thép
(+0.5% so vdi 2019), trong dé tiéu thu thép 6ng va ton ma tang manh [an lugt la 9.7% va 4.9%. San lugng
thép xay dung giam nhe 1.7% so v&i nam 2019.

Xudt khau tang trudng manh tir quy 3: do ngudn cung bi gian doan bdi Covid-19, san Iugng san xuét
thép tho nam 2020 gidam manh & cac thi trudng I6n nhu An D6 (-10.6%), Nhat Ban (-16.2%), EU (-
11.8%), va My (-17.2%), theo théng ké clia Hiép hdi Thép thé gisi. Tong san lugng san xut thép cla thé
gidi giam nhe 0.9% so vai 2019, trong d6 Trung Qudc tang nhe 1.5% so vdi 2019.

Theo Hiép hdi Thép Viét Nam, Itly k& 10T2020, Viét Nam xudt khdu tdnhg cdng 7.99 triéu tan thép (+ 51%
cuing ki), trong d6 co cau xuét khiu di cac nudc ¢ su' thay d6i manh mé. Xuat khau di Trung Qudc va Dai
Loan tang tir 9.7% trong ndm 2019 1&n 39.4% trong 10T2020. Ngugc lai, ty trong xudt khdu di Eu va My
giam manh.

Gia thép nguyén vat liéu bién déng manh: theo hiép hdi thép Viét Nam, gia quang sat trong dau thang
12 da tdng 52.2% so vdi cung ky nam trudc, trong khi dé gia cudn can néng HRC tang 34.5%. Gia thép
HRC chinh thirc vugt dinh trong chu ky 10 nam, 1 phan gilp cho doanh nghiép san xudt HRC la HPG dat Igi
nhuan ki luc trong ndm 2020 (+69% LNTT), trong khi d6 tao stic ép lén cac doanh nghiép thép khac khi
HRC la ngudn nguyén liéu dau vao. Ghi nhan gia von thép & 1 s6 doanh nghiép tang nhe.

Ty trong xuat khau thép 2018 2019 1072020

Asean 56.4% A 62.5% YV 43.3%
Trung Qudc, Dai Loan 6.0% A 97% A 39.4%
Hoa Ki 14.5% Y s57% YV 19%
EU 6.9% VY s50% YV 21%
Tdng kim ngach xk (triéu tén) 7.80 6.68 7.99
Gia tri xk (ty USD) 5.7 4.2 4.2
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Ngudn : Fiinpro, MBS Research, Worldsteel
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Két qua kinh doanh cua cac doanh nghiép thép va ky vong nam 2021

San lugng tiéu thu

Doanh thu (Ty VND) LNTT (Ty VND) Bién LN gop (%) Bién LN thuan (%) (tan) Thi phan P/E tai ngdy P/B tai ngay

2020 Tingtrudng 2020 Tingtrudng 2020 2019 2020 2019  San lwgng t'r"jggg 2020 2019 31/12/2020 31/12/2020

HPG 90,119 42% 15,355 69% |  21.0%  17.6% | 17.0%  143% |4,601,391 30.6% | 19.8% 15.2% 11.2 2.6
HSG 30,054 11% 1,846 214% | 172%  13.1% 6.1% 22% 1,770,491  20.0% | 7.6%  6.4% 7.9 1.7
NKG 11,560 -5.1% 321 253% 7.5% 2.8% 2.6% 04% | 703,733  3.7% | 3.0%  2.9% 9.5 0.9
POM 9,820 -18% 38 -113% 5.2% 1.7% 04%  -2.5% | 710,459 -14.6% | 3.1%  3.6% 255 12
TIS 9,566 8% 36 -30% 4.8% 4.9% 0.4% 0.5% | 813,951  2.7% | 3.5%  3.4% 103 0.9
DS 2,161 3% 27 -26% 3.8% 4.3% 1.3% 17% | 98,126 -39.5% | 04%  0.7% 8 0.7
VIS 4,062 -12% 23 111% 25%  -1.3% 0.6%  -47% | 328786  -22% | 14%  1.5% 44 2.5

Cac doanh nghiép dan dau tiép tuc gia ting thi phan: HPG ghi nhan thi phan ndm 2020 ting tir 15.2% |én 19.8%, trong dé mang thép xay dung ting tir 26% lén 32%. Theo sau la HSG, vdi thi
phan tang nhe tir 6.4% lén 7.6%. NKG va TIS c6 thi phan tang nhe, trong khi dé cac cong ty khac cé thi phan sut giam clung vdi két qua kinh doanh am dam va lo.

Bién Igi nhuan cai thién mang lai Igi nhuan vugt ké hoach: HPG, HSG va NKG la 3 doanh nghiép niém yét duy nhat cd Iai trudc thu€, mét phan dén tir tang trugng doanh thu gilp chi phi phan b6
hiéu qua han. NKG ghi nhéan doanh thu tang trudng @m, nhung nhG san lugng tiéu thu téng va hoat dong quan ly chi phi t6t han nén van cd 1ai trudc thué.

Ky vong nam 2021
Vacxin chéng Covid-19 phan nao day Iui dich bénh: gilp cho hoat dong san xuét cla cac quéc gia dugc phuc hdi. Ciing véi viéc dich Covid-19 dugc déy IUi, cac chinh sach kich thich nén kinh té
sau khung hoang gay ra bai dich Covid-19 s& d&y nhu ciu thép toan thé gldl tang 5% so vdi 2020. Vdi thi trudng thep trong nudc, chung t6i ky vong san lugng tiéu thu thép toan thi trudng téng
khoang 10% mdi ndm trong 3 nédm tdi, nhd hudng Igi tir hoat dong d&u tu’ cdng va dong van FDI theo lan séng chuyén dich chudi cung Gng vé Viét Nam.

Gia nguyén vat liéu dat dinh trong quy 1 va 6n dinh: ngudn cung quéng s&t dudc phuc hdi sau khi cac con bdo tdn cong vao Uc, mét trong hai qudc gia suat khdu quing sét IGn nhét thé gidi,
cham dut.

Nguon : Fiinpro, MBS Research
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Thép Nam Kim — ky vong quay vé théi hoang kim nam 2018

> So vdi cac doanh nghiép thép c6 clng quy mo lam POM va TIS, NKG da thanh cong vugt qua C‘E“Q syéit . .
nhifng anh hudng tiéu cuc clia Covid-19 va duy tri thi phan dn dinh tAm 3%. Ca ndm 2020, NKG m (tan/nam) San pham
ghi nhan 11,560 ty VND doanh thu va 295 ty LNST, hoan thanh 96.3% va 147% k& hoach dé¢ ra ~ THEO BIA BIEM
dau nam. ] KCN Bong An 2, Thu Dau t5n lanh. t8n lanh mau. t8n
> Tuy ghi nhén [3i hoat ddng &n tugng cling cac bién Igi nhuén cai thién, ching tdi nhan thay gia Nha may tén ma s6 2 1, HCM 650’000k%mat6r; k%m ?néu au, to
ban thép 3 ndm qua cta NKG giam dang k& (2019: -10%, 2020: -8%). Tuy nhién véi dong thai Nha may ton Nam Kim 3 Dong An, Binh Ducng 350,000 '

tang gia gan day cta 2 doanh nghiép dau nganh la HPG va HSG, ching t6i ky vong gia ban ra

1 an ¢ 1 Nha may 6ng Long An KCN Vinh Léc 2, Long An 120,00006ng thép
cua NKG sé tang 15% trong nam. . THEO CHUC NANG
> Hoat dong m& réng kho bédi gan day cho phép doanh nghiép c6 thé tich trit hang héa nhiéu han . .
trong cac diéu kién dién bién gid phirc tap. Cling véi don béy giam dan, chiing tdi cho rang vi C?ng S“it ma 1,000,000
thé& clia NKG hién tai tét hon cac ndm trude va co thé gia tdng bién Igi nhudn trong cac ndm tdi. CoOng suat tay gi 800,000
> Chung toi du phdng nam 2021, NKG sé ghi nhan 15,454 nghin ty doanh thu va 670 ty LNST nhg Cbng suét can nguoi 800,000
tang san lugng tiéu thu cung véi tdng gia ban. Hién tai, san lugng san xudt cta NKG mdi dat Cong sut 8ng kém 120,000
70% c6ng sudt thiét k€.
P/E va téng trudng LNST theo quy
Téng trudng LNST theo Q P/E Doanh thu (Ty VND) LNST (Ty VND)
2500% - - 30 5,000 - - 300
25 4,500 - - 250
2000% - 4,000 - - 200
20 3,500 - - 150
1500% - 15 3,000 - L 100
0 2,500 - - 50
1000% - 2,000 - L
5 1,500 - - -50
500% 4 0 1,000 - - -100
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5 . - 200
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mmmm Doanh thu theo Q  —@—LNST theo Q

Ngudn : NKG, MBS Research
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PINH GIA DY PHONG

Chiing t6i dinh gia ¢ phiu NKG véi gid muc tiéu 1 ndm 13 + Ching t6i né‘ng,dt_r pI}éng nam 2021 - 2022, ség Iu’qngﬂtiéu thy C,L1a NKG sé [an lugt tang 16% va
25,100 ddng (t&ng 52%) bing phudng phap chiét khau 10% trong boi canh Viét Nam tiép tuc day manh dau tu cong va don lan song FDI do chuyén dich
™ » R R chuoi cung ’ng vé Viét Nam.
dong tién FCFF, vai WACC la 10,% (Re 15.5% va Rd Gi4 ban dudc cai thia 5 ném lién tiéo aiam qid ban. véi inh hinh thié an li6u thép &
0 s : A + Gia ban dugc cai thién: sau 2 nam lién ti€p giam gid ban, vdi tinh hinh thiéu nguyén liéu thép trong
8%), tudng duong P/E nam 2020 khoang 7 lan. nudc cling nhu ki vong phuc hdi nhu cdu tiéu thu thép qudc t& khi dich Covid-19 dugc kiém
soat, chung toi ki vong gia ban sé tang lan lugt 15% va 3% trong 2 nam tdi.

Phuong phap Ty trong Pinh gia - Bién Igi nhuan cta cong ty dugc cai thién nhd: (1) ting gid ban du ra; (2) chi phi dugc phan b6

P/E forward 0% 28,600 hiéu qua hon do tang san lugng san xuat va (3) giam don bay gilp gidm chi phi tai chinh.
P/B 0% 23,200 Dy phéng KQKD
Ty VND
DCF 100% 25,100 San lugng ton ma (triéu tan) 0.596  0.562 0.646 0.711 0.746
Pinh gia 25,100 Téng truong -6% 15% 10% 5%
San lugng 6ng thép (triéu tan) 0.083 0.142 0.170 0.187 0.196
TSng trutng 71% 20% 10% 59
400% Doanh thu 12,177 11,560 15,454 17,509 18,385
350% 78ng truong -18% -5% 34% 13% 5%
300% Gia vdn 11,835 10,690 14,112 16,029 17,001
250% Lgi nhudn gop 342 869 1,342 1,480 1,384
200% 7dng truong -57% 154% 54% 10% -6%
150% LNST 48 295 671 759 677
100% 7ang truong -17% 515% 127% 13% -11%
%A EPS 1,574 3,574 3,574 4,045 3,608
. - ‘. T4ng trudng 515%  127% 0% 13% -11%
- EE R EE N EE R EE R EE MR BVPS 16,576 17,479 20,001 24,069 27,890
S S§SsSSsSssssssTss ROE 1.6%  9.3%  18.4%  17.3%  13.3%
ROA 0.6% 3.9% 7.1% 7.0% 5.7%
—@— NKG Vnindex

Ngudn : NKG, MBS Research
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San lugng tiéu thu hang thang cua NKG

FY2015 FY2016 FY2017 FY2018 FY2019 FY 2020 Thay déi Thi phan Thijphan

Thang * ion)  (ton)  (ton)  (tin)  (tin)  (tin) (%) 2019 2020 San lugng NKG va thi phan hang nam
1 - 21,459 22,755 46438 47,356 30,828 -35%  15% 14% 4.0% 800,000
2 16564 25700 30,111 36482 33,404 56,525 69% 14% 18% 359 700,000
3 - 35560 45248 62,867 48647 60,919  25% 14% 19% S0 600,000
4 - 36,113 45590 59,376 49,011 46,867 -4% 16% 17% ' '
g 5 21,83 32,187 51,443 52,192 38897 28,015 -28%  13% 9% 2.5% 500,000
e 6 - 33,835 45716 44,705 42,609 40,885  -4% 15% 12% 2.0% 400,000
e 7 - 28,332 51,433 50,387 62,575 51,432 -18%  18% 14% 1.5% 300,000
8 27511 30,537 61,765 43,135 54634 52,775 3% 18% 14% 0% 200,000
9 - 39232 66,827 45076 50,909 53,293 5% 16% 14% '
10 30,702 39,792 60,352 56,566 63,628 48,588 -24%  20% 14% 0.5% I 100,000
11 32,476 38,828 47448 57,902 50,019 42,846 -14% = 14% 12% 0.0% 0
12 30,977 44730 38764 34448 54298 49,016 -10%  16% 13% 2015 2016 2017 2018 2019 2020
Tong 160,066 406,305 567,452 589,574 595987 561,989 -6% 15.8%  14.3% - —
Thang FY 2015 FY2016 FY2017 FY2018 FY2019 FY 2020 Thay doi Thi phan Thiphén Tén Ty VND
(ton) (ton) (ton) (tén) (tan) (tan) (%) 2019 2020 800,000 16,000
1 - 6,162 4365 11,021 17,399 - -100% 9% 0% 700,000 14,000
2 1,800 14,191 9,127 9,745 8,480 - -100% 5% 0% 600,000 12,000
3 - 10,741 10,194 8,766 12,130 - -100% 6% 0% 500,000 10,000
o 4 - 9,210 7,962 13,692 15,161 - -100% 8% 0% 400,000 8,000
0 5 7,795 5840 10,133 18309 16,588 16,530 0% 7% 7% 300,000 6,000
5 6 - 6,851 11,303 17,687 13,118 15305 17% 6% 7% 200000 4,000
5 7 - 9240 14874 12,476 - 16,018 0% 0% 7% 100,000 I 21000
8 5,525 9936 16,110 14,031 - 17,645 0% 0% 7%
9 - 6,696 8413 13,005 - 18216 0% 0% 8%
10 5,568 8,068 6,723 14,169 - 17,524 0% 0% 8% J016A - 2007A - 2018A 2019A 2020
11 8,864 7870 10,258 12,675 - 21,264 0% 0% 8% m S3n lugng thép tiéu thu trong nudc
12 8,805 6,682 19,835 10,335 - 19242 0% 0% 7% San lugng thép xust khau
Tong 38,357 101,487 129,297 155911 82,876 141,744 71% 3.4%  4.8% — e Doanh th

Nguon : Fiinpro, MBS Research
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Cac chi so6 tai chinh
Dupont 2019A 2020A 2021F 2022F

2,000
1,500
1,000

500

LNST / Doanh thu 0.00x 0.03x 0.04x 0.04x
Tai san / Von chu sé hifu 2.67x 2.37x 2.59x 2.49x
Doanh thu / Tai san 1.51x 1.53x 1.64x 1.61x
ROE 1.6% 9.3% 18.4% 17.3%
S0 ngay vong quay 2019A 2020A 2021F
Thdi gian thu tién khach hang bint 20 ngay 30 ngay 29 ngay 28 ngay
Thai gian ton kho binh quén 77 ngay 81 ngay 80 ngay 98 ngay
Thai gian tra tién binh quén 36 ngay 46 ngay 29 ngay 34 ngay
Chu ky tién mat 60 ngay 66 ngay 80 ngay 91 ngay
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K&t qua kinh doanh (ty déng)

Doanh thu thuan

Gia vén hang ban

Loi nhuan gép

Doanh thu hoat dong tai chinh

Chi phi tai chinh

Chi phi quan ly doanh nghiép

Lgi nhudn trudc thué

Lgi nhudn sau thué

Lgi nhuan sau thué clia 6 déng cong ty me
Loi nhudn sau thué ctia ¢ déng khéng kiém soat

Bang can d6i ké toan (ty déng)
Tai san ngén han
1. Tién & tuang duong tién
1I. Dau tu tai chinh ngdn han
I11. Cac khoan phai thu ngén han
IV. Hang t6n kho
V. Tai san ngén han khéac
Tai san dai han
1. Céc khoan Phai thu dai han
11. Tai san ¢8 dinh
1. Tai san ¢8 dinh hitu hinh
2. Tai san ¢6 dinh v hinh
II1. B&t dong san dau tv
1IV. Tai san dd dang dai han
V. Dau tu tai chinh dai han
VL. Tai san dai han khac
Téng tai san
NG phai tra
I. Ng ngén han
1. Cac khoan phai tra ngan han
2. Vay & ng thué tai chinh ngén han
II. NG dai han
1. Céc khoan phai tra dai han
2. Vay & ng thué tai chinh dai han
Vén chu sé hiru
1. Vén diéu 1&
2. Thing du vén c6 phan
3. Cac khoan Igi nhuan chua phan phéi
4. Lgi ich 8 ddng khong kiém soét
5. V8n khac

Téng ngudn vén

2019

12,177
11,835

342
107
275
279

91
48

o

2019
4,435

702
691
2,589
377
3,629

3,458
3,211

3,017
1,820
766
356

8,064

2020

11,560
10,690

869
89
281
360
321
295
295
[}

2020
4,273
219
370
1,217
2,150
317
3,271

3,127
2,878

3,181
1,820
766
576

7,544

2021F
15,454
14,112

1,342

2021F

6,651
358
370

1,245

4,023
655

2,762

2,624
2,383

3,640
1,820
766
850

200
9,413

2022F
17,509
16,029

2022F
8,468
1,377
370
1,410
4,570
742
2,418

2,272
2,038

4,380
1,820
766
1,553

237
10,886

Chi s6 chinh 2019
Pinh gia
EPS 256
Gié tri s6 sach clia ¢8 phiéu (BVPS) 16,576
P/E 27.0
P/B 0.4
Kha néng sinh 16i
Bién Igi nhuan gop 3%
Bién EBITDA 4%
Bién Igi nhuan sau thué 0%
ROE 2%
ROA 1%
Téng truéng
Doanh thu -18%
Lgi nhudn trudc thué 44%
Lgi nhuan sau thué -17%
EPS -17%
Téng tai san -1%
V&n cht s@ hitu 2%
Thanh khoan
Thanh toan hién hanh 1.02
Thanh todn nhanh 0.18
Ng/tai san 38%
Ng/v8n chu sg hitu 102%
Kha nang thanh toan i vay 0.27
Hiéu qua hoat déng
Vong quay phai thu khach hang 18.6
Thdi gian thu tién khach hang binh quan 20 ngay
Vong quay hang ton kho 4.7
Thdi gian ton kho binh quéan 77 ngay
Vong quay phai tra nha cung cap 10.0

Thai gian tra tién binh quén 36 ngay

2020 2021F
1,574 3,574
17,479 20,001
9.5 7.0

0.9 13

8% 9%

8% 9%

3% 4%

9% 18%

4% 7%
-5% 34%
253% 153%
515% 127%
515% 127%
-6% 25%
5% 14%
1.10 1.25
0.15 0.14
40% 42%
94% 108%
2.29 5.11
12.1 12,5
30 ngay 29 ngay
4.5 4.6

81 ngay 80 ngay
8.0 12.5

46 ngay 29 ngay

2022F

4,045

24,069

6.2
1.0

8%
9%
4%
17%
7%

13%
13%
13%
13%
16%
20%

1.40
0.29
40%
100%
4.53

13.1

28 ngay

3.7

98 ngay

10.6

34 ngay

Ngubn: NKG, MBS Research



Lién hé Khoi Nghién clru:
Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn

Ngudi ki€ém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyé&n Nghi: Hé thdng khuyén nghi cia MBS dugc xdy dung dua trén mirc chénh Iéch clia gid muc tiéu 12 thang va gid c6 phiéu trén thi trudng tai thdi diém

danh gia
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%
GIU TU -15% dén +15%
BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhitng thong tin st dung trong bao cao dugc thu thadp tir nhitng nguon dang tin cay va MBS khong
chiu trach nhiém v& tinh chinh xac cta ching. Quan diém thé hién trong bao cdo nay la clia (cac) tac gid va khong nhat thiét lién hé véi quan diém chinh thirc cia MBS.
Khong mdt thong tin cling nhu' y ki€én nao dudc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chiing khoan nao. Bdo cao nay khong dugc phép sao
chép, tai ban bai bat ky ca nhan hodc t6 chirc nao khi chua dugc phép ciia MBS.

MBS HOI SO
Toa nha MB, 21 Cat Linh, Quan DBdng Da, Ha Néi
Tel: +84 24 7304 5688 - Fax: + 84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: +84 24 3755 6688



