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CTCP PHAN BON DAU KHi CA MAU (HSX - DCM) _B4o c4o cap nhat_12.2022

MUA - Gia muc tiéu: 32.400 VND (+20%) Giao dich cé phiéu DCM

Ngay bao cao 21/12/2022

Loi nhudn ndm 2022 cta DCM tiép tuc tang trwéng cao nhor gia phan bon tang manh. Hoat 12888 e KLGD (000cp) =G (000 VND) - 500 o
déng san xuéat va bdo dwéng nha may phan bon vwot ké hoach. Ching tdi khuyén nghij 14000 400 CGlahientai 27.000 VND
MUA c¢é phiéu DCM vé&i mirc dinh gia 32.400 déng/cé phan véi cac luan diém sau: (1) Loi 12000 ! Gia muc tidu 32,400 VND
nhuén duy tri & mire cao (2) nguén Iwe tai chinh manh, cong ty da tra hét no vay (3) Nha 10000 [ 300 -
may NPK da hoan thanh va dwa sén pham ra thj trwéng. 8000 " bttt i 00 Ve Tang/giam +20%
Thoéng tin cap nhat 2888 i Rt L 9 o M@ Bloomberg DCM VN Equity
Két qua kinh doanh dat moc cao nhat tir khi nha may di vao hoat déng: 2008 (e e eeeeeEv ey Gia tri vén hoa 14.294 ty VND
Trong quy 3/2022, xmé\c du Cong ty tién hanh bao duéng dinh ky nha may trong thang 9 nhung § § § q § § N i i & § % Bién dong gia 52 tudn 24.600-45.700 VND
DCM da c6 sw chuan bi lwgng hang ton kho gitp san lwong tiéu thu tang 30% so v&i cung ky, wéc s 92 < 2 g 3 > 2806 28
dat 193 nghin t4n Urea Ca Mau va 26 nghin tdn Urea hang héa, san lvong tiéu thu NPK cling dat Khéi lvgng GDBQ 52 tuén 5.739 nghin CP
11,5 nghin tan. Gia ban phan bén giam kha manh so véi nira dadu ndm nhwng van neo & murc cao, 1T 3T 6T 12T L R .
. N L. .., z . . N B . , Gia tri GDBQ 52 tuan 202 ty VND
tang hon khoang 30% so v&i cung ky giup két qua kinh doanh cua Coéng ty tang dét bién. Theo bao DCM 9,5% -16,1% -13,6% -16,6%
cdo tai chinh quy 3/2022, doanh thu thuan dat 3.307 ty déng, loi nhuan trwéc thué dat 785,5 ty VNINDEX 11,6%  -12,7%  -11,5% -29,8% Ty 1& S& hitu nwde ngoai 12%
ddng, 1an luot tdng 82,5% va 99,7% so véi cung ky 2021,
Lay ké 9 thang dau ném, doanh thu thuan dat 11.466 ty dong, loi nhuan trrdc thué dat 3492 ty i e, Pon vi 2021 2022E 2023F 2024F 2025F 2026F
dong, lan lwot tang 89,5% va 297% so v&i cung ky, thyc hién 127% vé doanh thu va 642% ve lgi - -
nhuan trwéc thué so véi ké hoach ca nam. DU méi qua 3 quy nhwng doanh thu va loi nhuan dga Doanh thu thuan Ty dong 9.870 14.258 14.087 10.738 11.078 11.464
vwot 1an lwot 16% va 78,5% doanh thu va loi nhuan ca nam 2021. Loinhuan gop Ty dong 2.781 5113 3.855 1.135 1.253 1.580
Bién lgi nhuan gép % 28,2% 35,9% 27,4% 10,6% 11,3% 13.8%
Gia phan bén cé xu hwéng giam tir miec dinh dau nam 2022 nhwng van & mirc cao so véi EBIT  Tydong 2.001 4.039 2.952 509 603 905
c&c ndm trwée: Gid phan bon thé gioi cac théng’cuéi ném. 2021 va 6 thang dau nam 2022 tang rat tg: :EE:: ::jfhzhéue R ggzg i:gg: ::2;‘31 ;:Zg; 225 :gg :g;
manh do ‘ngu()n cung tr Nga, Trung Quoc bi that chat. Hién nay gia phan bon de”f\ bat dau €O XU Thy nhap mdicp-EPS  Béng 3.444 6.679 4.927 687 833 1338
hwéng dieu chinh gidm do ngudn cung tang Ién. Gia Urea trung binh 6 thang cudi nam so v&i 6 Tang truéng EPS % 175,8% 93,9% -26,2% -86,1% 21,4% 60,6%
thang dau nam da giam khoang 16% tai Trung Quéc va gidm 23% tai Trung Déng. Tuy nhién, mat P/E Lan 7.8 4,0 5,5 39,3 32,4 20,2
bang gia van & murc cao gitp két qua kinh doanh van kha quan. P/B Lan 1,9 1,4 1,2 1,2 1,2 11
Riii 1o dAu tw EV/EBITDA Lan 5,86 2,40 3,20 11,82 18,77 13,44
ROE % 24,4% 36,1% 21,7% 3,7% 4,3% 6,3%
Gia phan bén c6 thé giam nhanh nhiéu hon mic giam cda gia khi nguyén liéu dau vao: Gia ROA % 16,5% 26,3% 16,2% 2,8% 3,3% 4,8%

phan bon thé gi¢i da gidm nhwng van khién chi phi nganh ndng nghiép & mic cao lam gidm nhu
cau. Rui ro gidm gia phan bén sé lam gidm hiéu qua kinh doanh ctia Cong ty.

Ngudn: DCM, KNC MBS
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Hiéu qua san xuéat va kinh doanh ting trwéng doét bién

San lwong san xuéat va kinh doanh phan bén Uré khéng bién déng nhiéu nhwng
gia ban tang giup két qua kinh doanh ting manh

Trong ndm 2022, cong ty d&t ké hoach san xuéat 860,1 nghin tan, gidm 4% trong khi
san lwong tiéu thu va va hang kinh doanh Ian lwot 1a 770,27 nghin tAn va 202 nghin
tAn cao hon 2% va 25% so v&i thuc hién nam 2021.

Nha may san xuat NPK dan di vao 6n dinh, gia ting san lweong va hiéu qua:
Trong 9 thang dau ndm 2021, san lwong san xuét dat 128.5 nghin tan, tding manh
44% so véi cung ky 2020, san lwong ban hang dat 141.4 nghin tan, ting 77%, vuot
xa 50% clia ca ndm 2020. V&i cong suét thiét ké 300 nghin tAn/ndm, khi nha may hoat
doéng 6n dinh, hiéu suét san xuét va kinh doanh tang Ién, sé 1a dong lwc tang trwédng
mé&i tac dong téi hiéu qua kinh doanh cla cong ty.

Doanh thu va lgi nhuan 9 thang dau nam tiang lan lwot 89,6% va 297% so véi
cung ky nam trwéc

Doanh thu thudn quy 3.2022 dat 3.307 ty ddng, loi nhuan truwéc thué dat 786 ty déng,
lan lwot ting 82,5% va 95% so véi cuing ky 2021. Liy ké 9 thang d&u ndm, doanh thu
thuan dat 11.466 ty ddng, loi nhuan trwdc thué dat 3.272 ty ddng, 1an lwot ting 89,6%
va 297% so v6i cung ky, thwe hién 127% va 603% ké hoach doanh thu va loi nhuan
cé nam.

Trién vong quy 4.2022

Cong ty da tién hanh xong viéc bao duéng nha may Urea trong thang 9 va san xuét
on dinh, dat céng suat vuot mirc thiét ké. Sau 10 nam hoat ddng, nha may da san
xuét dwoc 9 triéu tAn Urea, trung binh hang ndm dat hon 112% cong suat nha may.
Nha may NPK céng nghé Uré héa ldng cong suét 300 nghin tAn/nam da san xuét
duwoc 48 nghin tan, tieu thu hon 38 nghin tAn. Theo ké hoach 2022, san lwgng san
xuét NPK sé tang Ién 80 nghin tAn. Theo wéc tinh cla chung téi, san lwong tiéu thu co
thé dat 70 nghin tan tang khodng 80% so véi 2021. Dw dia cho tang trwdng cla san
phadm NPK con nhiéu do céng ty méi dwa vao kinh doanh nam thi 2 va du dia cong
suét van con I&n. Dy bao doanh thu va lgi nhuan trwdce thué quy 4 co thé dat 1an luot
2.792 ty ddng va 522 ty dong, dwa Doanh thu va lgi nhuan TT ca ndm lén méc 14.258
ty ddng va 4.014ty ddng, tang 1an lwot 44% va 105% so véi 2021.

San lwong Urea Ca Mau san xuat va ban
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Nguén: Bloomberg, DCM, KNC MBS
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Nguén Iwc tai chinh manh nh& Igi nhuan dét bién

Dén thang 9.2022, Téng tai san dat 13.436 ty dong, ting thém 2.364 ty dong so v&i dau nam, chi yéu ting & tai san lwu dong 14 tién va tién gvi co ky han.

Tién, twong dwong tién, dau tw tai chinh ngan han tang thém 2.894 ty déng khi dat 7.684 ty déng, chiém ty trong I&n dén 57% Téng Tai san

Khoan phai thu, hang tén kho van dwoc kiém soat tét, khdng cé sw bién dong bat thuwong, l1an lwot chiém ty trong 5% va 16% téng Tai san, vong quay khodn phai thu va hang tén

kho Ian lwot dat 17 va 3,4 Ian.

Theo ké hoach nha may Urea da dwoc khau hao khoang 90% va sé& kh&u hao xong vao cudi ndm 2023. Tai san dai han chiém phan I&n tir nha may NPK méi dau tw.

DPén 9.2022, Vay no ngén va dai han gidm chi con 37,5 ty ddng. Cong ty da tra hét no vay xay dwng nha may urea tir cudi ndm 2021, ng vay xay dwng nha may NPK ciing da tat
toan xong va hién chi con lai khodn vay nhé cho céng ty con. Cong ty c6 loi nhuan ddt bién trong ndm 2021-2022 va chwa cé dw an can dau tw nén vay no & murc rat thap.

Trong ky DCM d4 trich 948 ty ddng dé tra cé tirc vai ty 16 18% do dé Vén chii s& hivu giam 238 ty dong.

Co cAu tai san va nguén vén
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Nguébn: DCM, KNC MBS
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Dong tién hoat déng kinh doanh luén dwong

Hoat dong san xuét va kinh doanh én dinh gitp dong tién hoat dong kinh doanh tét, cho phép Céng ty thuc hién dy an dau tw mé rong nang lwc san xuét (NPK), trd no vay dung
ké hoach va tra cb tlrc déu dan khodng 8% tlr 2018-2021. V&i loi nhuan dét bién trong ndm 2021, DCM d3 tra cb tirc 2021 & mirc 18%.

Chung t6i danh gid, loi nhuan kinh doanh trong ndm 2022 van & mc cao, cac khodn trich khu hao s&p hoan thanh, Cong ty c6 thé duy tri mirc cb tlc bn dinh téi thidu 8% va co
thé tang Ién tlr ndm 2024.
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Ngubn: DCM, KNC MBS
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Thi trwong phan bon chirng lai

Gia phan bén tang qua cao tir cudi nam 2021 dén giira nam 2022 khién nhu ciu suy giam. Gia urea trung Gia phan bén mét sé thi trwong thé gici
binh tai thj trwéng Trung qudc 6 thang cubi ndm gidm 16% so véi trung binh 6 thang dau ndm hién & mic 507

; ) 1200
usd/tan, trong khi gia urea Trung Boéng giam dén 23%.
N&m 2023, gia hop ddng twong lai phan Urea cac ky han thang va ndm 2023-2026 dang nam trong xu thé giam. 1000
Gia nguyén liéu dau vao gidm va ngudn cung gia tang ciing cting cb thém cho xu hwdng giam gia nay. 800 \
Trong nuwéc, gia ban & urea Ca Mau va Phi My trung binh 6 thang cudi nam ciing giam hon 7% so véi gia trung § 600
binh 6 thang dau ndm tr m&rc 17.300 ddng/kg xudng mirc 16.000 ddng/kg. Gia urea Ca Mau thang 12/2022 d3 g
gidm vé& mrc 14.400 ddng/kg trong khi gia urea Indo nhap khau 1a khodng 15.000 déng/kg. 400 —
. . . —_— 7‘/ Lwong cung phan
Gia ky han phan bon thé gi¢i dang trong xu hwéng gidm dan déu tlr 2023-2026. Tuy nhién, gia phan bon 6 200 bén téng trd: lai,
thang dau ndm 2023 méi chi gidam khoang 10% nhwng sé giam khoang 20% dén cudi nam 2023 va giam 28% o 914 dau giam.
nam 2024. QQQQQQ\\\\\,I:\,Q,Q@,Q&@
< \ R ‘ A XK ﬁ X K N
P&i véi nguyén lidu dau vao, theo Fitch Solution, gia dau Brent s& co téc do gidam cham hon & murc 8% nam S G A R R R S R
2023 va tir 2,3%- 6,3% cac ndm tiép theo. e rea Trung Qudc Urea Bién den Urea Trung dong
San pham phan bén Ca Mau cé thwong hiéu manh trén thj trwdng, canh tranh tét, hiéu suat nha may .
hoat dong cao Dw bao gia dau Brent va FO
Sau hon 10 nam cé mat trén thi trwong san phém DPam Urea Ca Mau hat duc da tao dwng dwoc thwong hiéu uy 600
tin va kénh phan phéi rong. San phadm luén canh tranh tét véi cac thwong hiéu phan dam trong nuwéc va nhap 500
khau, thé hién qua san lvong san xuét va ban hang ludn & mlc cao, cong ty da san xuat dwoc hon 9 tridu tan 400
urea, trung binh hang ndm dat 103% cong suét thiét ké. 200
DCM dang duy tri vi thé dan dau trong nganh vé thi phan, chinh sach ban hang va kha néng diéu chinh linh hoat 200
gia ban. Duy tri dwoc kha ndng canh tranh va khodng cach gia véi cac san phdm clng loai.
. . X . X . 100 aiaiadeded b e T T T
Hé thong phan phdi ban hang dwoc té chive 2 cap, str dung CNTT dé bao phu cac thi trwong trong diém la khu 0
vuc DBSCL va Campuchia. Hién 2/3 doanh sb cia DCM dén tir thj trwerng DPBSCL. 2020 2021 2022 2023F 2024F 2025F 2026F
g (5id FO 180cst Gia FO180 Options on CME
Dw béo gia FO theo twong quan gia dau Gia dau Brent

=« = Dy bao gia dau Brent

Nguén: Bloomberg, Fitch Solution, KNC MBS téng hop
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Uéc tinh hoat déng san xuéat va két qua kinh doanh nam 2022

Nang lwc san xuét clia nha may urea rat tét trong khi nha may NPK da di vao hoat dong 6n
dinh, dw bao trong nam 2022, san lwong Ure san xuét c6 thé dat mirc 890 nghin tan, san
lwong NPK dat 80 nghin tan. San lwong ban hang dat 1.070 nghin tn céc loai, trong d6
urea Ca Mau c6 thé dat mirc 800 nghin tan, NPK Ca Mau dat 70 nghin tan, phan bon kinh
doanh dat 140 nghin tan.

Tbng doanh thu ca nam 2022 dy bao dat 14.258 ty déng, tang 44,5% so véi 2021 va bang
157% ké hoach 2022 (do ké hoach xay dung tir cudi ndm 2021 va khéng diéu chinh lai du
gi4 ban phan bon tang manh). Loi nhuan trwéc thué wéce tinh dat 4.014 ty déng, loi nhuan
sau thué dat 3.693 ty dong, tdng 105% va 102% so véi nam 2021. Loi nhuan sau thué
danh cho cb déng cong ty me dat 3.686 ty déng, thu nhap méi cb phan dat 6.097 dong.

Giai doan 2023-2026

Chung t6i dw bao nha may san xuét Ure Ca Mau van hoat déng 6n dinh, san lwong san
xuét va ban hang dat mrc 880 nghin tAn/ndm. V&i nha may san xuét NPK, san lwong san
xuét va ban hang tlr mirc thap sé tang nhanh t ndm 2023 va dat day dd cong suat 300
nghin tAn nam 2025.

Két qua kinh doanh 2021-2022, céng ty dat dwoc loi nhuan rat cao nhd thuan loi bat ng®
t thi trwdng phan bén. Ching t6i cho rang mdc diéu chinh gidm cla gia phan bon sé dién
ra tl tlr. CONg ty tiép tuc hoat ddng hiéu quéa véi sw bd sung tr mat hang NPK, doanh thu
van c6 thé duy tri dwgc mée trén 10.000 ty ddng nhung loi nhudn sé giam tir dinh loi
nhuan nam 2022.

Dinh gia cé phiéu
Chling t6i xac dinh gia muc tiéu 12 thang cla cb phiéu DCM vao khoang 32.400 déng/cé

phiéu dwa trén phwong phap dinh gia chiét khdu dong tién FCFE. Mlrc gia muc tiéu twong
&ng P/E forward khoang 6,59 1an (dw phéng EPS 2023F khoang 4.927 déng/cp).

Wi
r\r
FY24F
Gia dau (Brent) Usd/thing 71,5 100,0 92,0 87,5
San lwong ban hang Nghin tan 955 1.010 1.194 1.276
- Ure Ca Mau Nghin tn 756 800 880 880
- NPK Ca Mau Nghin tan 38,39 70 148 221
Doanh thu thuan Ty dong 9.870 14.258 14.087 10.738
Tang trwdng d.thu Ty dong 30,5% 44.5% -1,2% -23,8%
Loi nhuan gop Ty déng 2.781 5.113 3.855 1.135
EBIT Ty dong 2.001 4.039 2.952 509
Loi nhuan trudc thué Ty dong 1.956 4.014 2.931 492
Loi nhuan sau thué Ty dong 1.826 3.693 2.697 453
Loi nhuan CB CT me Ty dong 1.823 3.686 2.689 443
Thu nhap cb6 phan DPéng 3.444 6.679 4.927 687
Tang trwédng EPS % 176% 94% -26% -86%

Pinh gia c6 phiéu

Pinh gia DCF — FCFE

Chi phi vén chti s& hiru % 11,36%
T&ng trwdng dong tién sau ndm 2026 % 1,00%
Hién gia dong tién 2022-2026F Ty déng 9.255
Hién gia dong tién sau ndm 2026F Ty dong 5.624
Tién twong dwong tién cudi ndm 2022 Ty déng 1.809
Gia tri doanh nghiép Ty ddng 16.688
Vay no dai han cudi nam 2022 Ty ddng 752
Gia tri von cha s& hiru Ty dong 15.937
S6 lwong cb phan Cb phan 529.400.000
Gia tri c¢b phiéu DPdng/cp 30.103
Chi phi vén cht s& hiru % 11,36%
Loi tire % 3,6%
Gia muc tiéu 12 thang bdng/cp 32.449

FY25F
82,0
1.364
880
300

11.078
3,2%
1.253
603
584
538
526
833
21%

Nguén: Bloomberg, DCM, KNC MBS
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Két qua kinh doanh
Doanh thu
Gia vbn hang ban
Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh
Chi phi ban hang & QLDN
Thu nhap khac
Loi nhuan trwéc thué
Loi nhuan sau thué
Loi nhuan cb doéng cong ty me
Loi nhuan cb déng thiéu s

Tai san- Ngudn vén
Tai san ngan han
Tién. TD tién va BT TC ngén han
Khoan phai thu

Hang tdn 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 tra ngwdi ban ngan han
Vay va no thué tai chinh ngan han
Phai tra ngén han khac

No phai tra dai han

Phai tra dai han khac

Vay va no thué tai chinh dai han
Vén chi s& hivu

Vén gép cla chd sé hiru

Loi nhuan sau thué chwa phan phéi
Loi ich cb dong khéng kiém soat
Quy dAu tw phat trién

Téng ngudn vén

2021A

9.870
7.089
2.781
45
949
2
1.955
1.956
1.826
1.823
3

7.276
4.790
187
2.204
95
3.796
3.406
66
324
11.072
3.594
3.187
2111
689
386
407

405
7.478
5.294

970
1.188

27
11.072

2022F

14.258
9.146
5.113

25
1.355
15
3.999
4.014
3.693
3.686
7

11.377
8.721
781
1.704
171
2.639
2.208
106
324
14.016
3.796
3.045
2.581
36
428
752

749
10.219
5.294
970
3.928
28
14.016

2023F
14.087
10.232
3.855
21
1.338
10
2,921
2,931
2.697
2.689
8

2023F
15.394
12.546
772
1.906
169
1.230
819
86
324
16.623
4.235
3.346
2.887
36
423
889

888
12.388
5.294
970
6.095
30
16.623

2024F

10.738
9.603
1.135

17
1.020
10
482
492
453
443
10

15.740
13.233
588
1.789
129
580
189
66
324
16.319
3.953
3.068
2.710
36
322
884

883
12.366
5.294
970
6.071
31
16.319

2025F

11.078
9.825
1.253

19
1.052
10
574
584
538
526
12

15.988
13.417
607
1.830
133
471
101
46
324
16.459
4.029
3.141
2.773
36
332
888

887
12.430
5.294
970
6.133
34
16.459

Lwu chuyén dong tién

Dong tién thuan hd kinh doanh

Dong tién thudn hd dau tw
Dong tién thuan hd tai chinh

Hé s6 tai chinh
Hé s6 hiéu qua
Bién lgi nhuan goép
EBITDA Margin
Bién lgi nhuan rong
ROE
ROA

Hé sé tang trwdng
Tang trwdng doanh thu
Tang trwdng LNTT
Tang trwdng LNST
Tang trwéng EPS

Hé s6 thanh khoan

Hé sbé thanh toan hién hanh
Hé sb thanh toan nhanh

No phai tra/Téng tai san
No phai tra/Vén chi so hivu

Hé sb dam bao chi phi lai vay

Hé sé dinh gia
Loi suét cd tirc
EPS (VND)
BVPS (VND)

2021A
787

-1066
-669

2021A

28,2%
25,9%
18,5%
24,4%
16,5%

30,5%

173,0%
175,8%
175,8%

2,28
1,59
0,32
0,48

44,41

3,0%
3.444

14.075

2022F
5532

-2889
-1262

2022F

35,9%
38,8%
25,9%
36,1%
26,3%

44,5%
105,2%
102,1%
93,9%

3,74
3,18
0,27
0,37
162,93

6,7%
6.679

19.251

2023F

4316

-2398
-392

2023F

27,4%
31,7%
19,1%
21,8%
16,2%

-1,2%
-27,0%
-27,1%
-26,2%

4,60
4,03
0,25
0,34
143,41

3, 7%
4.927

23.344

2024F

1216

-848
-481

2024F

10,6%
11,3%
4,1%
3,7%
2,8%

-23,8%
-83,2%
-83,5%
-86,1%

5,13
4,55
0,24
0,32
30,08

3,3%
687

23.300

2025F

705

-248
-473

2025F

11,3%
6,9%
4,7%
4,3%
3,3%

3,2%
18,7%
18,6%
21,4%

5,09
4,51
0,24
0,32
32,17

3,3%
833

23.416

Nguén: DCM ,KNC MBS



Lién hé: Phong Nghién ctpu Khach hang Té chirc — Khdi Nghién ciru -

Trwéng Phong
Hoang C6éng Tuan__

Nhém nghién ctru Kinh té vi mé

Kinh té vi md

= U Trai phiéu
Nguyén Trong Viét Hoang__ Lé Minh Anh_
Nhém Nghién eru Nganh va Cé phiéu
Ning lwong - Dau khi Bat déng san - Tai chinh
Chu Thé Huynh_ Tran Théai Binh_
Hang tiéu dung - Ban 1é B4t déng san - Tai chinh
Pham Thuy Trang_ Binh Cong Luyén_
Tai chinh - Ngan hang Tai chinh- Vat liéu xay dwng
P6 Lan Phuwong_ Dwong Thién Chi_

Hé Thong Khuyén Nghi: Hé théng khuyén nghi ciia MBS duoc xay dwng dwa trén mc chénh léch cla gia muc tiéu 12 thang va gia cé phiéu trén thi trwong tai thei diém danh gia

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

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Buoc thanh Iap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan ddi (MB), Céng ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khoan dau tién tai Viet Nam. Sau nhidu nam khéng ngirng phat trién, MBS da tré thanh mét trong nhirng céng ty
ching khoan hang dau Viét Nam cung cap céc dich vu bao gdm: méi gi&i, nghién clru va tw van dau tw, nghiép vu ngan hang dau tw va cac nghiép vu thi trwérng vén. Mang lwéi chi nhanh va cac phong giao dich clia MBS da duwgc mé rong va hoat dong co
hiéu qua tai nhiéu thanh phé trong diém nhw Ha Néi, TP, HCM, Hai Phong va céc vung chién lwoc khac, Khach hang ctia MBS bao gém cac nha dau tw ca nhan va té chirc, cac td chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdém céac
céng ty thanh vién nhu: Céng ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan Iy ng va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 nguén lwc I6n vé& con ngwi, tai chinh va céng nghé dé co thé cung
cAp cho Khach hang cac san pham va dich vu phil hop ma rét it cac cong ty chirng khoan khac cé thé cung cép.
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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé Qﬁng'ty CP Chirng khoan MB (MBS), Nhirng thong tin st dung trong bao cao dwoc thy thap tw nhfrng nguér] dang tin cay va MBS khdng chiu’tréch nhiém vé tl'nh chinh xac
ctia chiing, Quan diém thé hién trong bao céo nay la ciia (cac) tac gié va khong nhét thiét lien hé véi quan didm chinh thirc cia MBS, Khéng mét théng tin ciing nhw ¥ kién nao dwoc viét ra nham muc dich quang cao hay khuyén nghi mua/ban bét ky chirng
khoan nao, B4o céo nay khdng dwoc phép sao chép, tai ban béi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ciia MBS.
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