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¥~ MBSecurities

MUA, Gia muc tiéu: 99,400 VND (+20%)

Piém nhén dau tu
Ching t8i khuyén nghi MUA d6i véi c6 phiéu VHM, véi gid muc tiéu 99,400 VND/c8 phiéu
(+20%), dua trén 3 ludn diém chinh:

1. VHM la don vi phét trién bt dong san dan d&u tai Viét Nam vdi thi phan tdng hop cac phan
khic 25% (2016-2Q2021), bd xa cac d6i thd canh tranh khac. SG lugng va quy mé cac du
an khéng 16 Vvéi trén 16.4 nghin ha va con tiép tuc gia tdng cho phép cong ty phét trién
manh mé trong dai han véi hiéu qua kinh doanh vugt tréi. Lgi thé rat 16n tir cic san pham
mgi nhu The Miami tai dai du an Vinhomes Smart City hay The Pavillion tai Vinhomes Ocean
Park (ra mét Q3/2021) hay du 4n mdi nhu’ Vinhomes Dream City, Vinhomes Wonder Park (ky
vong 2022). Giao dich ban budn ky vong tiép tuc thic ddy doanh thu ghi nhan va pre-sales
trong Q4/2021 va sang 2022.

2. Xay dung céc chudn muc ddi séng db thi hién dai, khang dinh dang cap cu dan tai cac khu
dd thi: Uu thé cac du an I8n cho phép cong ty phat trién cac chudi gia tri khép kin véi cac
san pham b4t ddng san chéat lugng cao, dich vu tién ich ddng bd, day du, dap (ng cac tiéu
chuén va khang dinh ddng cép cu dan khi lva chon cac khu db thi, san ph5m thuong hiéu
Vinhomes.

3. Hudng Igi tir hé sinh thai cta Vingroup: Cung cap cac dich vu tién tich chat lugng cao cho
cac du an bat dong san thuong hiéu Vinhomes. Diéu nay tao Igi thé canh tranh trong viéc
dat dudc cac quyét dinh dau tu du an bat dong san Ién trudc cac doi thu khi ngay cang khé
kh&n trong viéc phét trién quy dat. M3c khéac thic ddy hoat déng kinh doanh ban hang, thu
hdt cac nha dau tu, khach hang mua san pham.

Rui ro dau tu

Cac rui ro dau tu khi cac yéu té nhu chu ky nganh, chi phi vat liéu xay dung, phap ly hay tién do
cac du an khong dat dugc nhu ké hoach sé anh hudng dén hiéu qua kinh doanh cla doanh
nghiép. M&c du vay, 1a don vi dau nganh, cé ngudn luc phét trién du &n t6t va k& hoach chuén bi
chu ddo, ching téi cho rang nhirng rdi ro trén dd dugc Cong ty quan tri chdt ché dam bao k&
hoach dat ra tai DHDCD.

RUi ro dich bénh: Vinhomes van duy tri 6n dinh hoat déng kinh doanh nh& chuyén ddi tir nén
tang offline (ban hang truc ti€p) sang nén tang online (ban hang truc tuyén) vai chién lugc
Vinhomes Online trong dé nén tang s6 dugc dau tu, cing ¢ nham thich (g véi dich bénh va
tao tién dé bt pha manh mé cho cac giai doan ti€p theo.
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12M  KLGDBQ 429 ty VND
VHM (%) 449, Gidi han sg hitu nudc ngoai 100%
VNIndex (%) 55%  s§ hitu nu6c ngoai 22.9%

Nguon: Bloomberg
Pan vi: ty dong 2020A 2021F 2022F 2023F 2024F
Doanh thu 71,547 86,723 113,891 139,183 154,581
EBIT 21,062 28,294 38,468 52,956 58,950
LNST 28,206 33,584 44,717 59,602 63,963
EPS (VND) 6,281 6,788 9,038 12,047 12,929
Tang trudng EPS (%) 26% 8% 33% 33% 7%
P/E (x) 14.2 12.2 9.1 6.9 6.4
EV/EBITDA (x) 10.1 8.2 6.0 4.2 34
C6 tlrc trén ménh gia (VND) 1,101 1,500 1,500 1,500 1,500
Lgi suét c8 tirc tién mét (%) 1% 2% 2% 2% 2%
P/B (x) 4.4 3.0 2.2 1.6 1.3
ROE (%) 31% 24% 24% 24% 20%
Ng vay / Von CSH (%) 28% 21% 17% 13% 11%

Nguon: MBS Research
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MUA, Gia muc tiéu: 99,400 VND (+20%)

. A LAk 2 KET QUA KINH DOANH THEO QUY
Cap nhat két qua kinh doanh

120% 30,000
= Trong Q3/2021, VHM ghi nhan doanh thu thuan dat 20.679 ty dong, giam 22% so véi cung ky nam \
trudc. Ngudn doanh thu chinh dén tir hoat dong chuyén nhugng bat dong san (84% téng doanh thu). Ngoai ra, / \
doanh thu tir mang cung cép dich vu tdng thau xdy dung, tu van thiét k& va giam sat thi cdng déng gép 12% vao 80% ~ N - ,l \ 20,000
. /
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= Lai rong 9T 2021 ting 66% so vdi cung ky, tir 16 nghin ti trong 9 2020 Ién 27 nghin ty dong. 0% N RN PRNN /’ =~ T =« = 10,000
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Vinhomes ghi nhan 61.681 ty dong doanh thu (+25% yoy) va LNST dat 27.244 ty dong (+58% yoy). \ 2\ \ N /,s é ; - % i é !" é
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= Pong luc chinh thic day da ting Igi nhuan quy 3 cua VHM dén tir su cai thién cha bién 1ai gop. Gia 0% S \hat 0
vén gidm manh 60% gidp bién 13i gdp ting tir 34% lén 66% (so véi cling ky), chti yéu nhd cac giao dich ban @0 § w&ﬂ 'on lw@% m@% '»6& “9® m°® w@q @® w& m@y w@Q @”Q w&b ~§> m@ w@
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= Hoat dong tai chinh giip VHM ghi nhan thém 881 ty dong Igi nhuan. Doanh thu tir hoat dong tai chinh Doanh s§ thuAn ~ mmmmmmm |5irong == == <Bién LN gép == == <Bién LN rong

dat gan 1.392 ty dong, tdng 24.5%. Trong do, chli yéu bién dong & khoan thu nhap tir hgp dong hgp tac dau tv
va kinh doanh. Khoan thu nhap nay bao gém Igi nhudn dugc chia tir cac hgp dong hgp tac dau tu va kinh doanh
vdi Tap doan VINGROUP va mdt cdng ty trong cling tap doan cho muc dich phat trién cac du 4n bat dong san va
hgp tac kinh doanh.

= NhG cé sy cai thién chi phi Idi vay va phat hanh trai phiéu, chi phi tai chinh gidam manh con 512 ty (-57% yoy).
Chi phi ban hang cling gidm 75% nhd ¢ sy cat giam chi phi tu’ van, bdo 18nh va hoa hdng mdi gidi.

= Nam 2021, Vinhomes dé ra muc tiéu doanh thu dat 90.000 ty déng va Igi nhuan sau thué & mirc 35.000 ty dong.
Nhu vay, sau 9 thang dau ndm, doanh nghiép da thu'c hién dugc 69% ké hoach doanh thu va 78% chi

o N CAC DU AN CHINH Ocean Park Smart City Grand Park
tiéu Igi nhuan.
Téng dién tich 3,500,000 2,601,000 3,241,000
= S§ lugng can hd ban ra trong quy 3 dat hon 3.400, chu yéu dén tir phan khic Cao cap. Tai khu vuc Ha . L
NGi, hon 2.900 c&n hé da dugc bén, giam 33% so véi cling ky. Nhu vy, 1u k& 9 théng dau ndm 2021, téng s 0 19ng Gén ho da ban 38,300 34,500 39,300
lugng can hd ban dugc giam 1% so véi 9T 2020. Tai khu vyc H6 Chi Minh, chiu anh hudng bdi gidn cach xa hoi Téng s6 lugng cdn hd 47,300 47,000 45,500
kéo dai, chi han 1.500 cin hd dudc ban ra trong quy 3, giam 68% so vdi clng ky. Téng luy k& thang dau ndm Doanh thu chura hach toén 6,970 8,960 14,280
giam 17% so vdi 9 thang dau ndm ngoai. Tién d6 xdy dyng 20% 47% 60%
= SG lugng can hd md ban tai Ha NGi trong quy 3 Ién 3.400 cdn, gidam 1% so vdi cling ky. Tai thanh phd H6 Chi Ngudn: MBS Research, VHM

Minh, 1.600 can ho dugc md ban, giam 70% so vdi cling ky. 2



CTCP VINHOMES (HSX: VHM) ¥~ MBSecurities

-
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Tinh hinh tai chinh Cac chi s6 Igi nhuan

Tong tai san 9T2021 dat 219 ty ddng, ting 4% so véi cudi ndm 2020. Trong dé vén 60% 1
cht s hitu dat 119 ty déng, tng 34% so vdi thdi diém 31 thang 12 ndm 2020. 50% -
40% - /
Khoan dau t tai chinh ngdn han tle tréi phi€u doanh nghiép va tién gtingan hang | /2 /
6 ky han tang g&p 3 Ian so v3i dau n&m, 1én han 7.000 ty dong. Cac khoan phai thu 0% 1 TS e
ngan han ciing téng 1&n 50.375 ty ddng, ting 48% so véi dau nam. 0% | AT e

Khoan muc hang ton kho giam 26% so vgi dau ndm, xudng con gan 32 nghin ty

100 | 70 s

dbng. Trong d6, bat donng san dé ban dang xay dung chiém ti trong 91%, chu yéu 0%
o o ~ I . Y A N , 2017A 2018A 2019A 2020A 2021F 2022F 2023F 2024F 2025F
bao gom tién st dung dat, chi phi giai phdng mdt bang, chi phi xdy dung va phat

trién dy an Vinhomes Grand Park, Vinhomes Smart City, Vinhomes Ocean Park va e ROE  -eeeeeeee ROA

cac du an khac.

Bién LN gop Bién LN rong

Bang can doi ké toan

Ngoai ra, tai thdi diém cudi thang 9 2021, ng phai tra ciing giam 21%, con hon 100

nghin ty déng. Trong dd, ng vay ngan han giam 46% va ng vay dai hai tdng 11%. . N N . mVay ng BCong ng khac Vén CSH
mTién & tdtién  WPhdithu ®mHTK ®TSCD & XDCB TS khac
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Ngudn: MBS Research, VHM
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MUA, Gia muc tiéu: 99,400 VND (+20%)
Thi truong bat dong san — Thi trudng can ho

Quy 3 2021, Luong bén va ngudn cung cta thi trudng can hé khap cic tinh va thanh phé déu chiu 3nh hudng bdi dién bién
dich phiic tap ciing nhu bién phap gidn cach xa hdi kéo dai. Tuy nhién, trong tinh trang “binh thuong mdi”, thi truong cin ho
duoc du dodn sé din phuc héi trong quy 4.

Nguon cung: Lugng can hd md ban mdi trong quy la han 1000 can, gidm 50% so vdi lugng md ban trong quy 2. Phan I16n ngudn cung mdi
nam tai quan Nam TUr Liém véi 2 du &n The Matrix One va Masteri Smart City v8i 370 cdn va 300 c&n md ban, lan lugt 1a 36.3% va 29.4%
téng ngudn cung méi.

Lugng ban: T6ng lugng ban trong quy 3 dat 1,449 cén, giam 46.8% so vdi quy 2, chi yéu la do hoat dong giao dich truc tiép bi gidn doan.
Méc di mot s6 san giao dich da chl ddng chuyén ddi mé hinh tiép can khach hang sang hinh thirc truc tuyén, tuy nhién do tdm Iy lo ngai
clia nguGi mua nén hinh thic nay chua tao ra hiéu qua nhu mong dgi.

Gia ban: Gia ban s cap trung binh téng 9.3% theo ndm, dat 1,650 USD/m2 trong quy 3, nhd ¢ cac du an chat lugng cao dudc bd sung
vao phan khic hang sc cap trong khi cac du an gia thdp da ban hét. Tuy nhién, néu tinh trén cac dy an hién hiiu, thj trudng ghi nhan gia
ban muc 6n dinh, trung binh & mdc 1.4% theo ndm va 0.9% theo quy.

Tai Tp. HCM

Ngudn cung: Ngudn cung mdi tronng quy 3 dat 1,610 c&n, gidm manh 73.4% theo quy va 67.6% yoy. DAy la lugng m& bén thap ky luc k&
tlr ndm 2014.

Luwgng ban: Téng lugng ban giam 40.3% so vdi cling ky (2,968 c&n hd), do ngudn cung méi han ché.s Phan khic Trung cdp van dugc ua
chudng nhat, chiém 77% téng lwogn cin ban, déng gép bai du’ an quy md Ion nhu' Vinhomes Grand Park_Origami.

Gia ban: Gia ban sd cdp trung binh tidng 4.4% theo quy va 10.9% yoy, 1én 2,683 USD/m2. Gia ban tdng manh trong bdi canh ngudn cung
khan hiém va céc du an mdi gia nhap thi trudng déu & phan khic Trung cip trd 18n. Gia ban ¢ xu hudng ting déu khdp cac quan huyén
ndi thanh va kha néng lan rdng ra cac quan huyén viing ven véi nhiéu du an mdi chao ban véi muc gid cao ky luc so véi mat bang chung

ctia khu vuc.

Tri€n vong: Trong ba thang cudi ndm, thi trudng cin hd & Ha N6i va Ho Chi Minh dugc du’ doan sé dan hdi phuc khi cic bién phap han
ché tiép xtic dé chdng dich dan dugc g& bd. Tai Ha Noi, khoang 2,600 cdn hd s& dugc mé ban trong quy 4, ndng ngudn cung Tai HCM, trong
gia dinh tinh trang “binh thudng mdi” dugc dién ra khdng gian doan, du ki€n md ban tdng cdng gan 10,000 c&n ho trong quy 4.
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Ngudn: MBS Research, JLL
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MUA, Gia muc tiéu: 99,400 VND (+20%)

Bat dong san 379,573
Pinh gia
Vinhomes Ocean Park 3,170 84% 2020 2023 11,937
= S dung phuong phap dinh gid RNAV,  vinhomes Smart City 2,750 90% 2020 2023 11,444
chiing t8i xac dinh gi tri méi c6 phiéu Vinhomes Grand Park 3,331 90% 2020 2023 17,204
L, , .. Vinhomes Project D - (Vinhomes Co Loa) 3,316 83% 2022 2027 13,156
VHM & muac VND 99,400, tuong ung vGi
5 . LA R ~.  Vinhomes Project E - (Vinhomes Lang Van) 758 96% 2022 2025 4,664
PE forward & mic 12.2, kha hap dan d&i ;o oo prosect F - (vinhomes Vu Yen) 4,097 100% 2023 2027 17,648
VvGi c8 phiéu BDS dau nganh. Vinhomes Project G - Phase 1 - (Vinhomes Cu Chi - Phase 1) 5,734 88% 2022 2027 12,782
Vinhomes Project G - Phase 2 - (Vinhomes Cu Chi - Phase 2) 8,601 88% 2025 2031 16,723
Vinhomes Project H - Phase 1 - (Vinhomes Long Beach Can Gio - Phase 1) 7,843 99% 2022 2027 27,847
Vinhomes Project H - Phase 2 - (Vinhomes Long Beach Can Gio - Phase 2) 8,157 99% 2025 2031 17,499
Vinhomes Project H - Phase 3 - (Vinhomes Long Beach Can Gio - Phase 3) 5,542 99% 2027 2034 9,766
Vinhomes Project H - Phase 4 - (Vinhomes Long Beach Can Gio - Phase 4) 5,385 99% 2030 2037 5,831
Vinhomes Project K - (Vinhomes Dream City) 6,003 100% 2022 2027 33,179
Vinhomes Project L - Phase 1 - (Green Ha Long - Phase 1) 9,534 100% 2023 2027 20,791
Vinhomes Project L - Phase 2 - (Green Ha Long - Phase 2) 13,738 100% 2025 2033 23,086
Vinhomes Project L - Phase 3 - (Green Ha Long - Phase 3) 18,936 100% 2028 2034 31,962
Vinhomes Project L - Phase 4 - (Green Ha Long - Phase 4) 15,063 100% 2031 2037 21,446
Vinhomes Project L - Phase 5 - (Green Ha Long - Phase 5) 12,907 100% 2035 2040 20,804
Vinhomes Project M - (Vinhomes bai An) 3,406 100% 2022 2027 17,175
Khac 90,963
VinOffice Dong Khoi 77 100% 2010 97% 11,444
VinOffice Times City (T13+T26) 17 100% 2014 100% 1,384
VinOffice Symphony 20 100% 2019 88% 1,062
VinOffice Central Park 2 100% 2019 100% 248
Pipeline projects 4,219 90 - 100% 2020 - 2035 0% 45,113
Hai Duong 14,000 90 - 100% 4,919
Hai Phong 7,101 90 - 100% 4,425
Quang Ninh 3,189 90 - 100% 223
Tai Binh 4,725 90 - 100% 250

Ong gia tri tai san 448,390

Tién & tuong ducng tién 4,505
PAu tu ngdn han 7,098
Ng vay (21,509)

Lgi ich CDTS 5,472
Ngudn: MBS Research, VHM S6 CP luu hanh 4,354,365,093

NAV/CP 99,400
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K&t qua kinh doanh (ty dong) 2021F 2022F 2023F 2021F 2022F  2023F
Doanh thu thuan 71,547 86,723 113,891 139,183 154,581 Pinh gia
Gia v8n hang ban 45,611 51,319 66,086 74,816 82,958 EPS 6,281 6,788 9,038 12,047 12,929
Loi nhuén gép 25,936 35,404 47,805 64,367 71,623 Gi4 tri s6 sach clia ¢8 phi€u (BVPS) 20,469 27,966 37,437 50,600 64,844
Doanh thu hoat ddng tai chinh 20,245 18,436 22,894 27,724 27,667 P/E 14.2 12.2 9.1 6.9 6.4
Chi phi tai chinh 4,019 4,230 4,783 5,343 5,736 P/B 4.4 3.0 2.2 1.6 1.3
Chi phi quan ly doanh nghiép 4,874 7,110 9,337 11,410 12,673 Kha nang sinh I6i
Loi nhuan truéc thué 36,517 41,980 55,896 74,503 79,954 Bién Ioi nhuan gdp 36% 41% 42% 46% 46%
Lgi nhuan sau thué 28,206 33,584 44,717 59,602 63,963 Bién EBITDA 30% 33% 34% 38% 38%
Lgi nhuan sau thué cua c§ dong cong ty me 27,351 29,559 39,357 52,458 56,296 Bién Igi nhudn sau thué 39% 39% 39% 43% 41%
'S'g;:h“*-’“ sau thué cua co dong khong kiém 855 4,025 5,360 7,144 7,667 ROE 31% 24% 24% 24% 20%
ROA 13% 11% 11% 12% 11%
Bang can doi ké toan (ty dong) 2021F 2022F 2023F Tang trudng
Tai san ngén han 102,312 161,555 220,508 287,130 357,594 Doanh thu 39% 21% 31% 22% 11%
1. Tién & tuong duong tién 13,714 26,152 44,576 78,484 126,204 Lgi nhuan trudc thué 23% 15% 33% 33% 7%
I1. Dau tu tai chinh ngén han 2,054 1,849 1,849 1,849 1,849 Lgi nhuan sau thué 16% 19% 33% 33% 7%
III. Cac khoan phai thu ngan han 34,593 47,554 62,451 76,320 84,764 EPS 26% 8% 33% 33% 7%
1IV. Hang ton kho 42,984 51,311 66,076 74,804 82,945 T6ng tai san 9% 23% 29% 25% 19%
V. Tai san ngén han khac 8,968 34,689 45,556 55,673 61,833 V6n chu sé hitu 38% 37% 34% 35% 28%
Tai san dai han 113,014 103,737 122,497 140,230 152,499 Thanh khoan
1. Cac khoan Phai thu dai han 11,084 13,294 17,458 21,335 23,695 Thanh toan hién hanh 0.99 1.33 1.42 1.60 1.81
II. Tai san cd dinh 5,907 584 556 530 504 Thanh toan nhanh 0.15 0.23 0.30 0.45 0.65
1. Tai san cd dinh hitu hinh 5,683 584 556 530 504 Ng/tai san 12% 10% 8% 7% 6%
2. Tai san cd dinh vo hinh 223 0 0 0 0 Ng/v6n chii s& hitu 28% 21% 17% 13% 11%
II1. B4t dong san dau tu 8,700 9,403 12,159 14,894 17,609 Kha néng thanh toan Idi vay 7.02 9.66 12.51 16.27 17.25
IV. Tai san d& dang dai han 32,361 33,332 34,332 35,362 36,423 Hiéu qua hoat dong
V. Pau tu tai chinh dai han 9,756 9,756 9,756 9,756 9,756 Vong quay phai thu khach hang 1.7 2.1 2.0 2.0 1.9
VI. Tai san dai han khac 45,207 37,368 48,236 58,352 64,512 Thdi gian thu tién khach hang binh quan 210 ngay 174ngay 179 ngay 184 ngay 193 ngay
Tﬁng tai san 215,326 265,292 343,005 427,360 510,093 Vong quay hang tén kho 0.9 1.1 1.1 1.1 1.1
Ng phai tra 126,197 143,519 179,992 207,030 227,737 Thdi gian ton kho binh quan 413 ngay 335ngay 324ngay 344ngay 347 ngay
I. NG ngén han 103,385 121,802 154,982 179,131 197,798 Vong quay phai tré nha cung cdp 5.2 4.2 4.5 4.2 4.2
1. Céc khoan phai tra ngan han 92,388 110,475 143,315 167,114 185,420 Thdi gian tra tién binh quan 70ngay 86ngay 81lngay 86 ngay 87 ngay
2. Vay & nd thué tai chinh ngan han 10,998 11,328 11,667 12,017 12,378
IL. NG dai han 22,811 21,717 25,010 27,899 29,939 Bao cao lwu chuyén tién té (ty déng)
1. Cac khoan phai tra dai han 8,854 7,061 9,182 10,804 11,990 LCTT tir HD kinh doanh 24,882 8,546 24,461 38,741 52,700
2. Vay & ng thué tai chinh dai han 13,958 14,656 15,828 17,094 17,949 LCTT tir HD d4u tu 22,420 3,805 -4,072 -4,164 -4,258
Vén chu sé hiru 89,130 121,773 163,013 220,330 282,356 LCTT tir HD tai chinh -2,081 87 -1,964 -670 -722
1. V8n didu 18 43,544 43,544 43,544 43,544 43,544 LCTT trong ky 382 12,439 18,424 33,907 47,721
2. Théng du' v6n c8 phan 295 295 295 295 295 Tién/tuong duong tién dau ky 13,332 13,714 26,152 44,576 78,484
3. Cac khoan Igi nhudn chua phan phdi 46,211 71,944 109,294 161,248 218,352 Tién/tuong duong tién cudi ky 13,714 26,152 44,576 78,484 126,204
4. Lgi ich ¢8 ddng khdng kim sodt 3,429 9,020 12,075 16,321 20,915
5. V6n khac -4,349 -3,030 -2,195 -1,078 -751
Téng ngudn vén 215,326 265,292 343,005 427,360 510,093

Ngudn: VHM, MBS Research °
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Trudng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mé

Kinh té vi mo

z - n N Trai phiéu
Nguyén Trong Viét Hoang_ L& Minh Anh_
Nhém Nghién ciru Nganh va C6 phiéu
Nang lugng - 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 Phucong_ Pinh Cong Luyén_
Tai chinh - Ngan hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Duong Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi cia MBS dugc xdy dung dua trén mdc chénh 1&ch clia gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thdi diém déanh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Dugc thanh 13p tir thang 5 ndm 2000 bgi Ngan hang TMCP Quan ddi (MB), Cong ty CP Chiing khoan MB (MBS) la mdt trong 5 cdng ty chiing khoan dau tién tai Viét Nam. Sau nhiéu ndm khéng ngling phat trién, MBS d& trg thanh mét trong nhitng céng ty
chiing khoan hang dau Viét Nam cung cdp cac dich vy bao gdm: mdi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS dad dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang clia MBS bao gom cac nha déu tu' ca nhén va td chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdm cac cdng
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan Iy 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 cd thé cung cp cho
Khéach hang cac san pham va dich vu phi hgp ma rét it cac cong ty ching khoan khac c6 thé cung cap.
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