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MUA - Gia muc tiéu 12 thang: 59,800 VND

C3ap nhat tinh hinh thi trudng va hoat dong dau tu’ kinh doanh cua cang ty, chiing téi diéu chinh gid muc tiéu cé

phleu SZC Ién mirc 59,800 dé ng/co phén, dua trén co so: 1) Két qua kinh doanh tlep tuc tang trudng 56% so voi
cung ky, 2) Quy dst sach san sang kinh doanh con rét I6n va tlep tuc tang lén khi cong ty diy nhanh tién dé dén
bu gidi toa va diu tu ha ting; 3) Trién vong kinh doanh séng sua hon sau khi Ian song Covid 19 thi tu dugc kiém

sodt va hoat déng san xuét thuong mai din md cua tré Iai tir cuéi 2021. Chiing téi duy tri khuyén nghi MUA cé

phiéu SZC cho muc tiéu trung va dai han.
Thong tin cap nhat

Thuc hién hgp tac dau tu san pham dat nén tai giai doan 1 du an KDC Hiru Phuéc

- Trong thang 7, cong ty d3 trién khai dgt dau tién ban san phdm du an KDC Hitu Phudc bang hinh thirc Hgp déng hop tac
dau tu gop von xay dung ha ting khu db thi, nha déu tu s& nhan lai bdng san pham dat nén hodc nha & dugc xay dung
hoan chinh theo quy dinh. Bang hinh thirc nay, cng ty d& dua san pham ra thi trudng trong khi van tiép tuc chd phé duyét
tir UBND tinh cho phép ban hang.

- Theo trao d&i, trong dgt dau thuc hién, cdng ty da hoan thanh cac Hgp ddng hgp tac véi khoang 170 san phdm. Pay la cac
can nha lién ké tai giai doan 1 vdi dién tich tir 175m2-196m2. Hgp déng hgp tac cd thdi gian thuc hién 12 thang, véi 4 dgt
thanh todn chi phi dau tu d&€ nhan lai san phdm d4t nén. CTCP Phat trién D6 thi Cong nghiép s6 2 la mét trong nhitng khéach
hang 16n tham gia.

Két qua kinh doanh tdng truéng 56% so véi cling ky 2020

- Két qua kinh doanh 6 thang dau ndm ti€p tuc tdng truéng manh mé, doanh thu dat 402 ty dong, tdng 47% so vdi cung ky,
Igi nhudn truGc thué dat 229 ty dong, tdng 56% so vdi cung ky, lan lugt hoan thanh 69% va 106% k& hoach doanh thu va
Igi nhuan ca nam.

- B4t chdp chi phi dé&n bu giai téa thu hdi dat tdng manh trong ndm 2020 cling nhu' 6 thang dau ndm 2021, bién Igi nhuan
gop cho thué dat cong nghié€p van dat muc cao hap dan vdi 62% trong quy 1 va tdng lén 68% trong quy 2.2021, dua trung
binh 6 thang dau nam Ién mirc 65.2%, tang manh 13% so v&i cung ky nam trudc.

- Cac chi phi v& tai chinh, ban hang va quan ly tiép tuc dugc kiém sodt tét, chi phi tai chinh va ban hang b&ng mirc 2020,
trong khi chi phi quan Iy tdng 150%, nhung gia tri thdp vdi téng gia tri I 27 ty dong.

Dién tich dat sach cé kha nang cho thué, kinh doanh con rat I6n

- Khu cong nghiép dugc quy hoach vdi dién tich 1,556 ha, trong dé dién tich dat cho thué la 1,109ha. Dién tich khu d6 thi
quy hoach véi 537ha, trong dé ty 1& dat thucng pham 1a khoang 40%. Cbng ty dang day nhanh cong tac dén bu va thu hoi.

- Udc tinh dién tich dat cho thué khu cong nghiép dén cudi 2021 1a con khoang 620ha, trong dé dién tich s&n sang cho thué
Ia gan 300 ha. D&i véi khu dd thi, toan bd dién tich dat thuong phdm véi khodng 220ha Ia tién ndng tang trudng manh
trong nhitng nam tdi, khi gid cho thué dat khu cong nghiép va do thi dang tdng nhanh tai khu vuc.

Tiém nang va Igi thé& I6n cho cac khu cong nghiép tai Ba Ria Viing Tau phat trién

- Ba Ria Viing Tau (BRVT) ngay cang phat trién manh mé va trd thanh dia chi hdp dan cho phéat trién cac khu cong nghiép véi
Igi thé& vd cling to I6n nhu hé théng cang nudc sau Cai Mép- Thi Vai, cum dién khi Phi My, thanh phd bién Viing Tau, khu du
lich nghi dudng bién Long Hai- H8 Tram- Binh Chau... Trong 9 thdng dau ndm 2011, dau tu vao BRVT dat 39 du &n gém 11
du &n FDI va 28 du an trong nudc véi tdng vén dau tu 950 tr usd, hoan thanh 150% k& hoach ndm va vugt 52% cling ky.

- Hién tai BRVT c6 15 khu cdng nghiép dang hoat ddng vdi téng dién tich trén 8.700 ha vdi ty 1€ I&p day tdng cao. DE ndm bat
c6 hdi dong v6n dau tu nudc ngoai dang tang Ién, tinh cling dang xdy dung k& hoach phét trién thém 4 KCN mdi vdi téng
dién tich khodng 5.700 ha trong giai doan 2020-2025, dinh hudéng 2030.

Giao dich cua SZC 12 thang

Gia hién tai (6/10/2021) 49,300 VND
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szc 2% 28% 25% 81%
VNIndex 0% -6% 9% 46%
Chi tiéu Pon vi 2020A 2021F 2022F 2023F 2024F
Doanh thu thuan Ty déng 433 660 1,331 1,790 2,665
Lgi nhudn gop Ty dong 234 422 751 986 1,416
Bién Igi nhuén gép % 54.0% 63.9% 56.4% 55.1% 53.2%
EBIT Ty déng 228 377 660 873 1,263
Lgi nhuan trudc thué Ty dong 220 347 616 828 1,221
Ldi nhuan sau thué Ty dong 186 278 493 662 977
Thu nhép mbi cp-EPS bong 1,860 2,778 4,930 6,624 9,770
7ang truong EPS % 38.8% 49.4% 77.5% 34.4% 47.5%
C8 tlc moi c6 phan bong 1,000 1,500 1,500 2,000 2,000
Lot tiic c6 phén % 2% 2.0% 3.0% 4.1% 4.1%
P/E Lan 9.4 17.7 10.0 7.4 5.0
P/B Lan 1.4 3.4 2.8 2.2 1.6
EV/EBITDA Lan 13.1 12.6 7.3 5.6 3.9
ROE % 14.7% 19.3% 27.6% 29.5% 32.3%
ROA % 4.2% 4.7% 7.3% 8.9% 11.9%
Ng rong/V6n CSH Lan 117.5% 171.7% 88.5% 35.7% -13.5%

Ngubn: SZC, TTNC MBS
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Két qua kinh doanh tiép tuc tang truéng manh
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Doanh thu va Igi nhudn tdng manh so véi cung ky: Doanh thu 6 thang dau nam 2021 dat 402 ty dong,
tang manh 47% so véi cung ky. Lgi nhudn trudc thué dat 229 ty dong, tang 56% so vdi cung ky, lan
lugt hoan thanh 69% va 106% ké hoach ca ndm. Trong quy 3, do dich Covid19 nén khu vuc hoat dong
ctia cbng ty cling bi phong téa, ching tdi cho rang hoat dong kinh doanh sé& bi chiing lai.

Bién Igi nhuan gop mang cho thué bat dong san KCN ti€p tuc tang t6t, dat 68.0% trong quy 2, dua
trung binh 6 thang Ién mirc 65.2%, cao han 13% so vdi cling ky 2020, diéu nay la nhd gia cho thué dat
ti€p tuc tang lén.

TUr thdng 7.2021, cdng ty thuc hién ma ban [an dau san phdm Giai doan 1 du’ an khu dan cu’ Hitu Phudc
bang hinh thirc Hop dbng hop tac dau tu gdp von phat trién du an, san phdm nhan dugc la dat nén.
Theo thong tin chia sé, dot ban hang da thanh cong véi khoang 170 cdn dugc thuc hién vdi dién tich tir
175m2-196m2 mdi can, tdng dién tich kinh doanh udc khoang 3 ha.

V& cong tac giai phdng mit béng va dau tu ha tang, cdng ty tiép tuc ddy manh hoat ddng dén bl thu
hdi dat dé hudng chi phi gia dat dén bu thap, ddy manh dau tu ha tang khu cng nghiép dé khi dich
Covid dugc kiém soat sé ddy manh hoat dong kinh doanh trd lai tir cuSi ndm 2021. Gia tri xdy dung cd
ban d& dang dén cuGi thang 6.2021 dat 4,486 ty dong, tang 19% so vai dau nam.

Trong 6 thang dau ndm, cdng ty cling thuc hién phat hanh 500 ty dong trai phiéu dai han dén 2025 dé
dam bao ngudn vén thuc hién cbng tac gidi phdng mat béng. Téng vay nd ngén va dai han dén 6.2021
dat 2,175 ty dong, chiém 42% t6ng ngudn vén.

Trong ndm 2021, ching t6i du tinh két qua kinh doanh sé tédng nhanh khi hoat dong cho thué khu cong
nghiép van trén da ting trudng, trong khi hoat dong kinh doanh khu dd thi bat dau dugc thuc hién
nhung s€ hanh toan vao nam 2022. Doanh thu du bado dat 660 ty dong, Igi nhuan trudc thué dat 347 ty
dong, lan lugt tdng 52% va 48% so vdi 2020.
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Ngudn: SZC, TTNC MBS téng hop vé ubc tinh
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Trién vong nganh sang sua véi xu huéng chuyén dich dong von dau tu
tru'c ti€p nudc ngoai vao Viét Nam:

Chi phi ngudn nhan cdng canh tranh han so vdi cc nudc trong khu vue, co
cdu dan s6 tré (52% dan s6 trong do tudi lao dong)

Kinh t& sGm tang trudng trd lai khi Viét Nam ddy manh chién dich tiém ching,
kiém soat Covid 19 va md clra nén kinh t€ tir quy 4.2021

Thi truGng tiéu dung I6n vai 95 triéu dan, tang I8p trung Iuu tdng manh véi
ngudn luc tiéu dung cao.

Vi tri dia ly chién lugc: Nam sat Trung Qudc, Viét Nam hira hen la lua chon ly
tudng cho cac nha dau tu tim kim md rdng chudi cung (ng dich chuyén tir
Trung Qudc.

Gia tdng hdi nhap qudc té: Viét Nam gia nhap cac thi trudng I6n bang céc hiép
dinh thuong mai ty do nhu, CPTPP, EU-Vietnam FTA, AFTA.

HG trg tir mdi trudng phap ly: Chinh phi dang ngay cang hoan thién moi
trudng dau tu' thdng thoang va binh dang.

Cac khu cong nghiép trong nudc ti€p tuc dau tu mé rong — Gia cho thué
va ty Ié 1ap day gia tang tot.

Theo BO Ké hoach va Pau tu, hién ca nuéc c6 394 KCN da dugc thanh
1ap, c6 286 KCN dang hoat ddng: TAng dién tich d4t tu nhién dat khoang 86
nghin ha, dién tich dat cong nghiép dat khoang 57.3 nghin ha va 108 KCN dang
trong qué trinh xdy dung cd ban vdi téng dién tich dat tu nhién khoang 35.9
nghin ha, dién tich dat cong nghiép dat khoang 23.6 nghin ha.

Ty I€ 1ap day KCN trén toan quoc tiép tuc tang Ién truéc lan séng dich
chuyén san xuét dén Viét Nam: Tai khu vuc phia Bic ting Ién mUrc 85.5%,
tai phia Nam 1a 87.5%, mdt s8 tinh cé ty 1& cao nhu: Ha No&i 90%, Bac Ninh
95%, Hai Phong 73%. Tai phia Nam, Tp HCM 88%, Binh Dudng 99%, Bong Nai
94%, Long An 84%, Ba Ria Viing Tau 79%.

Gia cho thué dat ting trung binh 5.9% d6i véi KCN cac tinh phia Béc,
trong khi & phia Nam la 7.5%: Mat bang gia cho thué tai phia Bac dat 107
usd/m2/ky thué, trong khi phia Nam dat 113 usd/m2/chu ky thué. Ha Néi va Tp
Hb Chi Minh 1& 2 thanh phé cé mrc gia cho thué cao nhét tai mién khi Ian lwot
dat 140 usd va 190 usd/m2/chu ky thué.
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Ngudn: GSO, Savill Vietnam, TTNC MBS téng hop
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Dau tu va kinh doanh tai du’ an Khu dan cu Hitu Phuéc Vi tri thuan Igi cia Khu cong nghiép va dé thi Sonadezi Chau Pirc
Quy hoach du an Khu dan cu Hiru Phu'éc T
T6ng dién tich: 40.5 ha : Ll

Téng von dau tu: 652 ti déng
Thai gian thuc hién: tir 2020-2023
Du an dugc chia lam 2 giai doan:

v Giai doan 1: 25.2 ha, v6n dau tu 380 ti dong, thai gian thuc hién: 2020 — 2021 ,E:;
v Giai doan 2: 15.3 ha, v6n dau tu khoang 271 ti dong, thdi gian thuc hién: 2021 — 2023 £
« Nha lién ké&: 657 c3n, cao 4 ting _,512" ;
« Can hd chung cu cao 5 tang: 1.212 can P
*  Quy mo0 dan s6 du kién khoang 7.552 ngudi ¢ '\5,'
a5
Tién dd dau tu xdy dung o
Dén hét 2020, giai doan 1 da dugc cbng ty dau tu hoan chinh toan bd hé théng ha tang ky thuat, thuc hién thiét ké cac
block shophouse va chuan bi thuc hién dau tu ha tang k¥ thuét giai doan 2. .
M HUAN
Cdng tac kinh doanh ban hang 6,
TU thang 7.2021, cong ty d& thuc hién cong tac kinh doanh san pham Giai doan 1 trong khi chd cac quyét dinh chap /]
thuédn ban hang clia UBND tinh BRVT. Thong qua cac hgp dong hgp tac dau tu gop von, cong ty dd cd ban hoan thanh u ol
khoang 170 cin véi dién tich tir 175m2-196m2/cén, tdng dién tich kinh doanh udc khoang 3 ha. Wiy 3 PHU MY
M6t trong nhitng khach hang 16n tham gia 18 CTCP Phat trién D6 thi Cong nghiép s6 2 (D2D), béng viéc hop tac dau tu ‘;
kinh doanh vGi 40 can nha lién ké thugng mai. _.;:‘
Chiing t6i cho réng Hop ddng hdp tac dau tu s& sém dugc thuc hién chuyén sang Hdp ddng mua ban trong ndm 2022 khi ¥
cdng ty dat dudc quyét dinh cho phép ban hang tai du &n clia cd quan quan Iy va khi dé céng ty c6 thé hach toan doanh
thu ban nha trong ndm 2022 trg di.
Quy hoach chi tiét Giai doan I Khu dan cu Hitu Phuéc
| IR SRS aam AT T A TSE T 4D MO DDA = Tp. Ba Ria
et Phuoc Le
Pao Long San
DT448
Pao Go Gng
L?n;, &5 DT44A
I"'I' ?’II 7 o -.-h“ 'J b
Google  "P-Vung Tau DR § SEE
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Dy bao va Pinh gi4 c6 phiéu Du phong ké hoach kinh doanh va Pinh gia theo NAV

- Trong ndm 2020, mdc du anh hudng cla dich Covid19, cbng ty van thuc hién ky két dugc Quy mo
thém 20 hgp dong vdi dién tich ddt cho va cho thué la 82.1ha, tudng dugng mlc cliia nam
2019. Ching tdi du béo, trong ndm 2021, dién tich cho thué cd thé dat 40-50ha.

Thai gian thu'c hién dau tur va kinh doanh

NPV
Dién tich (ty dong)
Du an dau tu 2008-2019 2020-2024 2025-2030 2031-2035 2036-2044
Khu c6ng nghiép

- DP6i v8i hoat dong khu db thi, cdng ty da tri€n khai ban hang bang hinh thirc Hgp déng hogp tac

du tu tai khu d6 thi Hitu Phudc tir thang 7.2021, dot ban hang da thanh cong. Ching tdi cho Dy an KDC Hiru Phuéc 41 652
réng cac tha tuc phap ly d€ chuyén thanh hgp déng mua ban s& sém dat chap thudn va Cong Du an Khu db6 thi phia Bac 496 9,750
ty cd thé hach toan doanh thu ban hang tir ndm 2022. Dv &n Sén golf 152 1,000
- Chung t6i du bdo, doanh thu ndm 2021 c6 thé dat mdic 660 ty dong, tdng 52% so vd&i ndm D},’ an BOT . . 339
2020, trong dé chli y&u Ia doanh thu cho thué khu cong nghiép vdi 650 ty dong. Lgi nhuén Tong gia tri tai san 8,396
trudc va sau thué [an lugt dat 347 va 278 ty dong, tdng 56% so véi nam 2020.
- TU ndm 2022, hoat déng ban hang va ghi nhan doanh thu tir KDC Hitu Phudc s& thic ddy ting Vay ng ngén va dai han 2,175

trudng doanh thu manh mé haon. Ching t6i du bao trong giai doan 2021-2025, doanh thu va Igi

A . o - L , ; VRN . Tién tuong duong tién 95
nhuan trudc thu€ cua cong ty sé€ dat mudc tang trudng kép CAGR manh mé vdi lan lugt 43% va L g . 9 !,
38%. Pau tu tai chinh ngan han 120
Két hop phuong phdp dinh gid so sanh PE theo nganh va chiét khidu dong tién NPV Gia tri Von chu sé hitu 6,436
theo tirng du an va linh vuc kinh doanh cua céng ty. Ching téi cho rang day la S6 Iwgng c6 phan 100,000,000
phuong phap dinh gia phu hop voi hoat dong kinh doanh cua cong ty khi PE phan Gié tri méi 8 phan (déng) 64,357

anh hiéu qua kinh doanh trong ngan han, trong khi NPV phan anh tiém nang dai
han cua céc du én. Téng hop Iai, gid tri cé phiéu SZC dat mirc 59,800 déng/cé phén.
Vdi EPS 2021 du’ phéng & miic 2.780 déng/cé phiéu, PE fw 2021 dat mirc 21.5 I3n, He so PE- PB cac doanh nghiép nganh bat dong san KCN
tuy nhién vdi du’ béo mirc tang trudng loi nhudn 2022 78%, PE fw 2022 giam nhanh
xuéng 12 lan, ddy la mirc hdp dan.

Ma c6 phiéu PE PB
p KBC 25.20 1.95
BCM 20.00 3.00
- PE 55,320 IDC 52.40 4.15
VGC 16.60 2.40
NTC 13.20 4.77
NAV 64,357 SNz 16.10 1.93
5 X SIP 11.00 3.89
Gia trung binh 59,838 SZL 9.34 1.78
LHG 7.70 1.36
IDV 8.60 2.53
Trung binh 19.91 2.58

Ngudn: TTNC MBS téng hap vé au béo
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Két qua kinh doanh

2021F

2022F

2023F

Doanh thu

Gia von hang ban

Lgi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Chi phi ban hang

Chi phi quan ly doanh nghiép
Lgi nhudn thuan hd kinh doanh
Lgi nhuan trudc thué

Lgi nhudn sau thué

433
-199
234

213
220
186

Tai san ngan han

Tién twong dwong tién

DAu tw tai chinh ngén han
Khoan phai thu

Hang tén kho

Tai san ngén han khac

Tai san dai han

Tai san cb dinh

Tai san d& dang dai han

Tai san dai han khac

Téng tai san

No phai tra

No phai tra ngan han

Phai trd ngudi ban ngén han
Vay va ng thué tai chinh ngén han
Phai tra ngén han khac

No phai tra dai han

Vay va no thué tai chinh dai han
Phai tra dai han khac

Vén chi s& hiru

Vén gép cla chd sé hivu

Quy dAu tw phat trién

Loi nhuan sau thué chwa phan phéi
Téng ngudn vén

237
90
80
46

18
4,181
352
3,767
62
4,418

1,043
818
187
38
2,111
1,468
241
1,264
1,000
49
215

4,418

1,319
913
387
20
3,120
2,268
250
1,442
1,000
49
393

5,881

1,788
1,225
100
328
79

55
5,006
367
4,577
62
6,794

1,589
1,112
437
40
3,420
2,468
500
1,785
1,000
49
736
6,794

2,879
1,678
600
417
110
74
4,555
374
4,119
62
7,434

1,567
1,101
412
54
3,620
2,668
500
2,247
1,000
49
1,198
7,434

1,835
1,368
387
80
3,320
2,368
500
3,024
1,000
49
1,975
8,179

7’
7= MBS iti
X ecurities
Luu chuyén dong tién 2020A  2021F 2022F 2023F 2024F
Dong tién thuan hd kinh doanh 611 239 457 540 1,018
Dong tién thuan hd dau tu -1,416 -1,358 489 -62 -108
Dong tién thuan hd tai chinh 602 1,109 200 -25 -525

Hé so6 tai chinh

Hé s6 hiéu qua

Bién Igi nhuén gop 54.0% 63.9% 56.4% 55.1% 53.2%
EBITDA Margin 87.1% 59.1% 50.5% 49.5% 47.9%
Bién Igi nhuén rong 43.0% 42.1% 37.0% 37.0% 36.7%
ROE 14.7% 19.3% 27.6% 29.5% 32.3%
ROA 4.2% 4.7% 7.3% 8.9% 11.9%

Hé s6 tang trudng

Tang trudng doanh thu 31.6% 52.4% 101.8% 34.5% 48.9%
Tang trugng LNTT 41.0% 57.8% 77.5% 34.4% 47.5%
Tang trudng LNST 38.8% 49.4% 77.5% 34.4% 47.5%
Tang trudng EPS 38.8% 49.4% 77.5% 34.4% 47.5%

Hé s6 thanh khoan

H& s6 thanh toan hién hanh 0.23 0.28 1.13 1.84 2.20
H& s6 thanh toan nhanh 0.22 0.28 1.08 1.77 2.10
NG phai tra/Tong tai san 0.71 0.75 0.74 0.70 0.63
Ng phai tra/Vén chu so hiiu 2.50 3.08 2.81 2.31 1.70
Hé s6 dam bdo chi phi Iai vay 28.50 12.52 15.25 19.58 30.11

Hé s6 dinh gia

Lgi sudt cd tuc 2% 2% 3% 4% 4%
EPS (VND) 1,860 2,778 4,930 6,624 9,770
BVPS (VND) 12,640 14,418 17,849 22,473 30,243



%5 MBSecuriti
Lién hé: Phong Nghién ciru Khéch hang Té chifc — Khéi Nghién ciru Ny ecurities

Truéng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Kinh té vi mé Trai phiéu

Nguyén Trong Viet Hoang_ L& Minh Anh_

Nhém Nghién ciru Nganh va Cé phiéu

Nang ludng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Tran Minh Phuong_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Duong Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Théng Khuyén Nghi: Hé thong khuyén nghi clia MBS dugc xay dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thi 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 SECURITIES

Pugc thanh I8p tlr thdng 5 ndm 2000 bai Ngan hang TMCP Quéan ddi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cdng ty chifng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d3 trd thanh mdt trong nhitng céng ty
chiing khoan hang dau Viét Nam cung cap cdac dich vu bao gém: moéi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich ctia MBS da dugc ma rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang ctia MBS bao gbdm cac nha d4u tu' ca nhan va t8 chirc, cac t6 chic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbém cac cng
ty thanh vién nhu: Céng ty CP Quan ly Quy d&u tuw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho
Khach hang céc san pham va dich vu phi hdp ma rét it cac cdng ty ching khoan khac c6 thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé& Cong ty CP Chirng khoan MB (MBS), Nhirng théng tin st dung trong bao céo dwoc thu thap tir nhirtng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xéc cla
chiing, Quan diém thé& hién trong bao cao nay la cla (céc) tac gid va khong nhét thiét lien hé véi quan diém chinh thirc clia MBS, Khéng mét théng tin cling nhw y kién ndo duoc viét ra nhdm muc dich quang céo hay khuyén nghj mua/ban bét ky ching
khoan nao, B4o céo nay khdng dwoc phép sao chép, tai ban bai bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ciia MBS.
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