MBS Research | BAO CAO NGANH DAU KHi “-I-. MBS
02 Thang 4 2024

CAP NHAT TIEN PO CHUOI DU’ AN LO B — O MON

= Ngay 28/3/2024 vira qua, mdt sb hop ddng thwong mai lién quan dén chudi du an
khi dién L6 B — © Mén da dwoc ky két (GSPA, GSA O Mén |, GTA, TOSA)

*  Chung tdi ky vong Quyét dinh dau tw cudi ciing (FID) cho chudi du &n sé& dwoc
chép thuan trong ntra cudi Q2/2024.

= Ching tdi ky vong mét sé doanh nghiép sé dwoc hwéng loi tr chudi dw an nay
bao gdm: PVS, PVD, GAS.

Céc hop dong quan trong cho chubi dw an L6 B — O Mén da dwoc ky két

Ngay 28/3/2024, Tap doan Dau khi Viét Nam cung cac ddi tac da ky két mot sb

thda thuan thwong mai cho chudi dy an khi dién L6 B — O Mén, gép phan dam

bao tién dd chung cho toan chudi dy &n va tién t&i Quyét dinh Dau tw cudi ciing

(FID). Bén canh céac hop ddng co ban nhw Hop ddng Mua ban khi (GSPA), Hop

déng Van chuyén khi (GTA), Hop déng dau ndi, van hanh va dich vu (TOSA),

dw &n ciing da c6 Hop déng ban khi Ld B (GSA) gitra bén ban 1a Tap doan Dau

khi Viét Nam (PVN) véi bén mua 1a Téng Cong ty Phat dién 2 (EVNGENCO2,

chi dau tw dw an Nha may dién O Mén I).

Ky vong dw an sé co FID trong nira cudi Q2/2024

Theo chidng t6i, cac van dé con lai can giai quyét dé co6 FID (quyét dinh dau tw

cudi cung) tinh dén thei diém hién tai bao gom: (1) Hop ddng ban khi GSA cho

cac Nha may dien O Mén 11, Ill va IV, (2) Hop ddng mua ban dién PPA cho ca 4

nha may dién thudc Trung tam Dién lwc O M6n. Hién tai, chi c6 GSA cho Nha

may dién O Mén | da dwoc ky két do nha may dién nay da dwoc xay xong.

Chung t6i ky vong cac géi thau han ché da trao sé tiép tuc dwoc gia han trién

khai sau khi hét thoi gian 6 thang, déng thoi ky vong FID cho chudi dw an L6 B Trwéng phong
— O Mén sé dwoc phé duyét vao cudi Quy 2 nam 2024.

M6t sé cé phiéu hwéng loi tle dw &n: PVS, PVD, GAS

Chung t6i cho rang mot sé doanh nghiép niém yét cé thé dwoc hwéng lgi nhe
tham gia vao cac cong doan khac nhau cta chudi dw an L6 B — O Mén, c6 thé
k& dén: PVS (tham gia cac g6i thdu EPCI#1 va EPCI#2 & khau thwong ngudn; ~ Chuyén vién phan tich

tham gia g6i thau EPC duwdng dng bo), PVD (c6 thé tham gia vao giai doan ddu  Pham Thi Thanh Huyén

cda dy an tir nam 2025 va khoan cac giéng khai thac bb sung vao giai doansau  Huyen.PhamThiThanh@mbs.com.vn
ctia du an), GAS (quan ly dworng 6ng van chuyén khi L6 B).

Nguyén Tién Diing

Dungl.NguyenTien@mbs.com.vn

Hinh 1. Cap nhat tién dé cac hop dong thwong mai lién quan trong chudi dw an L6 B — O M6n
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Cap nhat tién dé chudi dw an L6 B — O Mén
Tong quan vé chudi dw an khi - dién L6 B — O Mén

Chubi dy an L6 B — O Mén la chudi du an khi — dién c6 quy md dau tw gan 12
ty USD cho toan vong doi dy an. Chudi dw an bao gébm cac dy an thanh phan
sau: dy &n phat trién mé khi L6 B 48/98 & 52/97 (thwong ngudn), dy an dwdng
éng L6 B — O Mén (trung ngudn) va 4 nha may dién khi © Mén I, 11, lll, IV (ha
ngudn). L6 B, 48/95 va 52/97 (goi tat la L6 B) ndm & khu vuc ngoai khoi phia
Tay Nam Viét Nam, thudc khu vec vang triing Bé Malay - Thé Chu ving thém
luc dia Viét Nam, cach bd bién Ca Mau khoang 300 km, cach Trung tam Dién
lwc & M6n khoang 400 km.

Dw kién trong th&i ky dn dinh, san lwong khai thac khi ttr chudi dw &n nay sé &
murc khodng 5.06 ty m3/nam, hd tro cung cap khi cho té hop cac nha may dién
khi tai Trung tam Dién lwc O Mén trong bdi cadnh cac mé khi cii trong nwéc da
dan can kiét, déng vai trd quan trong trong viéc dam ban an ninh nang lwong
trong nuwéec.

Hinh 2: So* d6 chudi dw an L6 B — O Mén

Céc gian dau giéng
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Gian trung tam

Dw &n c6 sy gop mat clia Tap doan Dau khi Viét Nam (PVN), Téng Coéng ty
Thadm do va Khai thac Dau khi (PVEP), Céng ty Thadm do Dau khi Mitsui
(MOECO) — Nhat Ban, Céng ty Tham do va Khai thac Dau khi PTT (PTTEP) cla
Théi Lan. Cac don vj nay cung tham gia dau tw theo hop ddng phan chia san
phdm dau khi (PSC) & khau thuwong ngudn.

Hinh 3: Thwong nguén Hinh 4: Trung nguén

Ty trong tham gia trong HD

Ty trong tham gia trong 2 HD
hop tac kinh doanh (BCC)

chia san pham dau khi
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« PV GAS
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Hinh 5: Ha nguén

Nha may dién Chu dau tw
NMD O Mén | EVNGENCO 2
NMD O Mén i Marubeni-WTO
NMB O Man i PVN

NMD O Mén IV PVN
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Thoi gian qua, do gap nhiéu van dé chwa dwoc thdo g& lién quan dén (1) tha
tuc dau tw cac duw &n nha may dién & khau ha nguén va (2) diém nghén trong
co ché chinh sach veé tiéu thu khi dién, van hanh thj tredng dién, chudi dy an Lo
B — O M6n van chua cé quyét dinh dau tw cubi cung (Final Investment Decision
- FID), d&n dén cham tré tién d6 nhiéu méc quan trong trong dy an.

Tién dé hién tai ctia chudi dw an L6 B — O Mén
Nhirng bwérc tién té&i quyét dinh dau tw cudi cung (FID) cta chudi dw an

La chudi dw &n quan trong véi an ninh nang lweng trong nwéc nhung L6 B — O
Mén hién dang gép ap lwc vé théi gian 16n, déng thei khédi lwong cong viéc rat
phtre tap. Trwéc muc tiéu dat dwoe dong khi dau tién vao ndm 2026-2027, ching
t6i cho réng cac bén lién quan can gidi quyét cac van dé vé dén hop ddng
thwong mai, tha tuc phéap ly, nguén lwc tai chinh va ndng lwc thwe hién cac goi
thau dy an; trong d6 cac hop ddng thwong mai dwoc ky két 1a tién dé quan trong
dé dw an cé dwoc Quyét dinh dau tw cudi cung (FID), tlr d6 trién khai cac goi
thau véi téc do nhanh hon.

Hinh 6: Mot s6 diéu kién dé trién khai thanh céng chudi dw an L6 B — O Mén

Diéu kién dé trién khai thanh cong chudi dw an L6 B - O Mén

) ey 2 N Nang lvc
Thu tuc phap ly Nguon lwc tai chinh
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cap tin dung

Gidy phép khai thac ; N 7]
— TOSA, GTA khoang san Cac nguon von |
khac ‘

L ppa | Phé duy@t tién do du
an cac nha may dién
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Chiéu ngay 28/3/2024, Tap doan Dau khi Viét Nam cung cac dbi tac da ky két
mét sb thda thuan thwong mai cho chudi dw an khi dién L6 B — O Mén, gép phan
dam bao tién d6 chung cho toan chudi dy an. Bén canh cac hop dbéng co ban
nhw mua ban khi (GSPA), van chuyén khi (GTA), d4u néi, van hanh va dich vu
(TOSA), dw an ciing da c6 Hop ddng ban khi L B (GSA) gitra bén ban Ia Tap
doan DAu khi Viéet Nam véi bén mua la Téng Coéng ty Phat dién 2 —
EVNGENCO?2 (chi d4u tw dw an Nha may dién O Mén 1). Theo hop déng GSA
nay, lwong khi khai thac tiv L6 B s& dwoc phan bd mot phan cho Nha may dién
O Mén | véi lwgng khi méi ndm khoang 1.265 ty m3 trong giai doan binh én
(twong dwong 25% tdng lweng khi khai thac hang nam cua Lo B).

Nhuw vay, theo chang t6i, cAc van dé& con lai can gidi quyét d& co6 FID tinh dén
thdi diém hién tai sé bao gébm: (1) Hop déng ban khi GSA cho cac Nha may
DPién O Mén I, Il va IV, (2) Hop ddng mua ban dién PPA cho ca 4 nha may dién.
Hién tai, chi cd6 GSA cho Nha may dién O Mén | da dwoc ky két va nha may dién
nay da di vao van hanh. Theo théng tin gan nhat chang tdi cap nhat, Nha may
Nhiét dien O Mén Ill va IV dang dwoc trién khai cac cong tac chuan bj dau tw
(trwéc d6 da chuyén déi chi dau tw du an tv EVN sang PVN), nghién clru cac
co ché dé dadm bao tién dd chung cta chudi dw &n L6 B; trong khi dbi véi Nha
may Nhiét dien O Mén Il, PVN da ky két thda thuan khung hop ddng ban khi cho
dy &n véi déi tac la nha dau tw (lién danh Marubeni — WTO) vao thang 3/2023.
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Hinh 7: Cap nhat tién dé cac hop ddng thwong mai thudc chudi dw an Lé B — O Mén (tinh dén ngay 01/4/2024)
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Hinh 8: Tién d6 dw kién cia cac nha may nhiét dién khi thuéc Trung tam Dién lwc O Mén

STT Dw an Céng suat (MW) N&m van hanh Lwuy
1 Nhiét dien O Mén | 660 Pa van hanh Nha may dién hién co, sé chuyén sang st dung khi ttr mo khi L6 B
2 Nhiét dien O Mén I 1,050 2027 S& dung khi ttr mé khi L6 B
3 Nhiét dien O Mén IV 1,050 2028 St dung khi tr m6 khi L6 B
4 Nhiét gien O Mén Il 1,050 2030 S& dung khi ttr mé khi L6 B

Ngudn: K& hoach thyc hién Quy hoach Dién VIII (da phé duyét), MBS Research téng hop

Linh hoat trong trién khai trweéc khi c6 Quyét dinh Dau tw cubi cling

Truéc d6 vao thang 10 va thang 11 nam 2023, sau mot thoi gian cham trién
khai, cac bén lién quan trong chudi dy an L6 B — O Mén da ky két cac Théa
thuan khung va Bién ban Théa thuan. Bén canh dé, Céng ty Diéu hanh Dau khi
Phu Québc (PQPOC) da thyc hién trao thau han ché (LLOA) hai g6i thau EPCI#1
va EPCI#2 & khau thwong ngudn, ngay ca khi dw an chwa cé Quyét dinh Dau
tw cudi cung. Day la dong thai linh hoat cGa cac bén lién quan trong dw &n, nham
dam bao tién do dw an khi FID chwa dwoc chap thuan nhanh chéng.

Hinh 9: Qua trinh trién khai dw an thwong ngudn va trung ngudn theo trinh tw co’ ban va trén thwe té

f . Lap d&t cac gian déu giéng

| FID Trao thau EPCI & gian cdng nghé trung tam Bat dau khai thac khi
Trinh tw | I I I I

- |

co ban I

|

I

I x . i &5 — . £ - £ L&

\ Trao thau EFC duwrdang ong Lap dat dwrdng ong b & ong bien

Trac thiu han ché EPCI, EPCI#2 FID (chua duoc ky két)
{thé han 6 thang) I

Thwe té

!

Trao thau EPC dwing dng béy

Ngudn: MBS Research tbng hop
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Do céc géi thau trao theo hinh thirc han ché chi c6 thdi han 6 thang va sé hét
han trong dau Quy 2 ndm 2024, ching t6i cho réng cac don vi hién dang thuc
hién cac géi thau nay c6 thé gap 1 trong 3 kich ban sau:

- Kich ban 1: FID cho dw &n khéng dwoc chap thuan trwdce khi cac goi
thau han ché hét hiéu lwc, cac bén khong thdng nhat dwoc cac hop
déng thwong mai lién quan va c6 kha nang dy an phai déi chi dau tw.
Trong kich ban nay, cac doanh nghiép lién quan cé thé phai tam dirng
trién khai cac géi thau han ché.

- Kich ban 2: FID cho dy an khéng dwoc chap thuan trwdc khi cac goi
thau han ché hét hiéu lwc, tuy nhién cac bén cé thién chi thda thuan
thém. Vé&i kich ban nay, cac bén cé kha nang cao sé tiép tuc gia han cac
g6i thiu han ché hoac tiép tuc ky mét thda thuan khac (Side Agreement)
dé dy an tiép tuc trién khai cho dén khi cé FID.

- Kich ban 3: FID duwoc phé duyét truéc khi cac g6i thau han ché hét hiéu
lwe, cac doanh nghiép lién quan c6 thé trién khai cac phan viéc cta dy
an vai tbe dd nhanh hon.

Trwéc nhivng dién bién tich cwe trong dam phan cac hop déng thwong mai cla
cac bén lién quan thdi gian gan day, chiing tdi cho rang kha nang xay ra kich
ban 1 la twong dbi thap. Tuy nhién, do van con mét sé van dé vwedng mac lién
quan dén cac nha may dién (dw an khau ha ngudn), chiing tdi cho rang kha nang
xay ra kich ban 2 s& cao hon kha ndng xay ra kich ban 3, déng th&i cho rang
FID cho du &n sé dwoc phé duyét vao cudi Quy 2 nam 2024. Theo thdng tin gan
nhét ching téi cé dugc, phia MOECO (thudc Mitsui) — don vi ndm cé phan trong
dw an thwong ngudn va trung nguédn - da dwa ra chap thuan Quyét dinh Dau tw
cudi cting cho chudi dw &n Lo B (chi tiét xem tai day). Nhw vay, Quyét dinh Pau
tw cudi cung sé can thém phan héi tr phia PVN va PTTEP dé dwoc chinh thirc
chép thuan.
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Cac doanh nghiép c6 thé tham gia chudi dw an L6 B — O M6n
Hinh 10: Cac doanh nghiép niém yét hwéng i hodc cé thé hwéng i vao chudi dy an Lo B — O Mén

Chi phi déu 5 DN c6 the Théng tin bé sung

tw dw kién hwéng loi

- D3 tring thau goi EPCI#1 (1.1 ty USD) cung lién danh v&i McDermott (thiét
ké, xay dwng, lap dat cum gian coéng nghé trung tdm va gian nha &)

s Lo A PVS . f oz . <
- 1 gian x Iy trung tam - Pa triing thau géi EPCI#2 (w6 tinh 400 tridu USD) (thiét ké, mua sém, ché
H CpPP tao va I4p dat gian thu gom/gian dau giéng va hé théng dwong éng ndi ma)
won o L A Lz -
ngudn 9 67yusp -37 gian dau gieng PVD C6 thé tham gia vao giai doan dau cta dy an ti nam 2025 va khoan cac
- 861 giéng khai thac giéng khai thac bo sung vao giai doan sau clia dy an
-1FSO PVC Cung cAp dung dich khoan
PXS Théu phu
T12/2023, Lién danh PVS - Lilama 18 da dwoc nhan goi thau duong éng dan
PVS khiLO B - O M6n bao gom mua sdm vat tw th|et bi va thi cong Iap dat (dwdng
Trun Tuyén éng bién dai éng bo); thiét ké chi tiét va chay thir (dwéng 6ng bién, dwong dng be)
ngué% 1.3tyUSD  330km va tuyén ong b PVB Cung cép dich vu boc éng
dai 103km : T
GAS GAS ndm git¥ 51% c6 phan cda dy an dwong 6ng dén khi --> Hudng loi t
2026 nh& cwéde van chuyén khi va ngudn khi bd sung tir Lo B.
Ha . 4 nha may nhiét dién
ngudn 35y USD  hi @ Mon I, 1T, 1, 1) na na

Ngudn: Mitsui, MBS Research téng hop

Hinh 11: Nhan dinh mot sé ¢ phiéu c6 thé hwong loi tir chudi dw an L6 B — O Mén

Macd Khuyén  Pinhgia

phiéu nghi (VNB/cp) Nhan dinh

v Chung toi ky vong mot s dw an thadm do, khai thac dau khi trong nuwéc sé dwoc trién khai manh ké tir
ntra cudi ndm 2024, dién hinh nhw Lac Ba Vang, Sw Tt Tréng giai doan 2b, Nam Du — U Minh va dac
biét 13 L6 B — © Mén. Ngoai ra, PVS ciing dang “tién ra bién 16n” VvOi hoat dong M&C chan dé va tram
bién ap cho cac cong trinh dién gié ngoai khoi trén thi treong quéc té. Chung t6i ky vong co sé vat
chét ho tro tét va ndng luc san c6 tir mang M&C cong trinh dau khi sé sém gitip PVS c6 nhiéu co’ hdi
trng thau cac dw an EPC dién gi6 ngoai khoi khac, déng thdi nang cao hiéu qua hoat dong va ting
bién lgi nhuan gop mang nay.

v Chung ti dw phéng doanh thu mang M&C sé& déng gop 1an lwot 68% - 72% tdng doanh thu va 28% -
36% téng lgi nhuan gop clia PVS trong giai doan 2024-2025; Igi nhuan rong dat méc 1,142 ty VNB
(+11.2% so v&i lgi nhuan 2023 céng bb tai bao cao kiém toan gan nhét) trong nam 2024.

v" Nhirng thong tin tich cuc gan day tlr chudi dw an L6 B - O Mén sé 1a dong lwc hd tro rét tich cwe cho
gia cb phiéu trong thoi gian téi (xem bao céo chi tiét tai day)

PVS Kha quan 47,000

v Chung t6i dw phéng lgi nhuan rong ndm 2024 - 2025 cla PVD sé lan lwot dat 967 ty dong (+66.9%
svck) va 1,234 ty dong (+27.6% svck) vai cac dong lwc chinh bao gém: (1) Thi trudng gian khoan thé
gioi di 1én gitip hiéu suat hoat dong cac gian ctia PVD duy tri & mirc cao, wéc tinh & mirc 99.4% -
98.7% trong nam 2024 — 2025, gia thué gian khoan nam 2024 - 2025 wéc tang 20.7%-5.2% svck; (2)
Cac gian thué méi trong nam 2024 gép phan khai thac thi trworng Vit Nam; va (3) PVD c6 thé cung
cép dich vu k thuat giéng khoan cho cac dy an thuong ngudn I&n trong nwéc.

v Chubi dy an L6B - O Mén dwoc trién khai cé thé giap PVD dwoc hwdng loi nho viéc cung cép dich
vu k¥ thuat giéng khoan, ddng thdi doanh nghiép cé thé bat dau tham gia khoan céc giéng vao giai
doan sau cla dw an\ke tor 2025. ] o

v Bén canh d4, viéc dau tw thém gian méi ciing co thé gitip PVD téng co hdi tiép can thi trwdng qubc té
trong thoi gian thi trweng khoan khéi séc va téng loi nhuan trong dai han, tuy nhién hién tai ching téi
chwa dwa vao mé hinh dy phéng do chwa da thong tin. (xem béo céo chi tiét tai day)

PVD Kha quan 35,000

v GAS dbng vai trd quan trong trong cung cp LNG cho cac nha may dién khi va cé thé nhan dwoc
ngudn khi cAp méi khi dw an khi dién Lo B - O M6n dang c6 nhirng tién trién tich cwc; tuy nhién ching
t6i nh&dn manh rang viéc hwéng loi clia GAS sé dién ra trong trung han khi L6 B d6n dong khi dau tién.

v Chung t6i duy tri dw bao gia dau Brent trong nam 2024 dat trung binh 85 USD/thiing, hd tro twong dbi

GAS Trung lap 82,300 tich cwe cho gia ban khi dw phong ctia GAS; tuy nhién san lwong khi khé trong nam 2024 cia GAS dw
kién chi dat khoadng 6.4 ty m3 - giam manh so v&i 2023 (khoang 7.3 ty m3), khién trién vong lgi nhuan
ctia doanh nghiép nay trong ngan han (giai doan 2024-2025 trwéc khi cé dong khi dau tién tir Lo B)
kha am dam.

v/ Chung toi dw bao lgi nhuan rong clia GAS trong nam 2024 dat 11,625 ty VND (di ngang svck 2023)

Ngudn: Mitsui, MBS Research téng hop

6 | MBS RESEARCH


https://mbs.com.vn/trung-tam-nghien-cuu/bao-cao-phan-tich/nghien-cuu-co-phieu/pvs-bao-cao-phan-tich-kha-quan/
https://mbs.com.vn/trung-tam-nghien-cuu/bao-cao-phan-tich/nghien-cuu-co-phieu/pvd-bao-cao-phan-tich-mua/

Bao cao nganh | 02 Thang 4 2024

Hinh 12: Dw phéng KQKD mét sé doanh nghiép c6 thé hwéng lei tir chudi dw an L6 B — O Mon

Ty ddng PVS PVD GAS

2022 2023 2024F 2022 2023 2024F 2022 2023 2024F
Doanh thu 16,366 19,374 26,301 5,432 5,812 6,116 | 100,724 89,954 86,706
% svck 14.8% 18.4% 35.8% 35.9% 7.0% 5.2% 275%  -10.7% -3.6%
LN gop 1,014 1,039 1,158 577 1,301 1,695 21,315 16,925 16,411
Bién LN gap (%) 6.2% 5.4% 4.4% 10.6% 22.4% 27.7% 21.2% 18.8% 18.9%
EBITDA 578 480 643 850 1,613 1,969 20,822 15,933 16,665
Bién EBITDA (%) 3.5% 2.5% 2.4% 15.6% 27.8% 32.2% 20.7% 17.7% 19.2%
LN rong 989 1,026 1,142 -103 579 967 14,798 11,606 11,625
% svck 31.0% 3.7% 11.2% nla nla 66.9% 70.6%  -21.6% 0.2%
EPS (d/cp) 2,148 2,292 2,849 211 1,041 1,739 7,732 5,513 5,062
BVPS (d/cp) 26,852 28,501 30,716 24,896 26,347 28,073 31,274 27,887 29,452
(T;flgp;“ét rong/cd phiéu 18,642 23,046 29,497 2,998 5,359 9,608 14,904 17,045 18,856
No/VCSH 12.8% 12.6% 11.5% 27.2% 22.4% 21.2% 9.9% 9.0% 6.8%
Ty suét cd tic (%) 2.5% 2.2% 2.5% nla 0.6% 0.3% 3.3% 4.0% 4.6%
ROAE (%) 8.2% 8.3% 9.6% -0.8% 4.1% 6.4% 26.7% 18.7% 17.7%
ROAA (%) 3.9% 3.7% 3.6% -0.5% 2.7% 4.3% 18.3% 13.6% 13.4%

Ngudn: MBS Research tdng hop va dw phéng

Hinh 13: So sanh mét sé doanh nghiép dau khi cé thé hwéng lgi tir chudi dw an L6 B — O Mon

. Giamuc £ Vén héa P/E (14n) P/B (lan) ROA% ROE (%)
cong ty Ma Khuyéen _—_—

cp (VND/cp) nghi tyVND  TTM  2024F Hiéntai 2024F 2023 2024F 2023 2024F
Tdng CTCP Dich vu K§ .
thudt DAu khi Vit Nany  PYS 47,000 Kha quan 19,453  19.0 184 1.5 1.5 39 38 82 8.4
Téng CTCP Khoan va .
Dich vy khoan Dau kni  PVD 35,000 Kha quan 18,261  39.3 184 1.2 1.2 27 43 41 6.4
L‘;’r‘ﬁ Cong ty Khi Viet  o)s 2300  Trunglap 185117 154 1638 29 25 136 119 187 163
CTCP Boc éng DAu khi
Viét Nam PVB n/a KKN 538 2041 n/a 1.4 n/a 0.8 n/a 0.9 n/a
Vo) Cone e chel 0 nfa  KKN 1,218  36.6 n/a 1.1 n/a 09 na 22 n/a
va Dich vu Dau khi
CTCP Ket cau Kim loai o nfa  KKN 288 (16) nla 22 na (169) nla (803)  nla

va L&p may Dau khi
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MIEN TRU TRACH NHIEM

B&o cao nay duwoc viét va phat hanh béi Khbi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh x&c, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé ca b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hivu clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hoéc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dung dwa trén kha nang sinh |&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém cong bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia ¢d phiéu tir 15% tré [én
TRUNG LAP Kha nang sinh I1&i cta cb phiéu nam trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i cta cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thj trwéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co s& vén héa thj trwong gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hda thj trwedng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh 1ap tir thang 5 nam 2000 b&i Ngan hang TMCP Quan déi (MB) vé&i tén goi tién than la Cong ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CO PHAN CHU'NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Ding

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngb Quéc Hung Pinh Céng Luyén Nguyén Minh Pirc

Lé Minh Anh P4 Lan Phuong Nguyén Minh Tri
Lé Hai Thanh

Dich vu - Tiéu dung Céng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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