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BAO CAO CAP NHAT CTCP PAU TU THE GIOTI DI DPONG (MWG)

Bao cao cap nhat 27/11/2018

Khuyén nghi MUA
Gia muc tiéu (VND) 109.400
Tiém nang tang gia 29%

Bién dong gia co phiéu 6 thang
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Duy tri xu huéng tang trudng tich cuc

m Liy ké 9 thang dau nam 2018, Igi nhuan sau thué dat 2.187 ty dong, tang 34% so Vdi
cling ky ndm trudc, hoan thanh 84% k€ hoach Igi nhuan ca nam.

m Doanh thu dién may va dién thoai dudc ky vong sé tang trd lai trong nhiing
thang cudi nam. Nhiing thang cudi ndm sap tdi, thi truong dién thoai va dién may sé
budc vao mua cao diém, do d6 doanh s6 ban hang clia hai nhém san phdm nay dugc ky
vong sé tang trd lai.

® M6 hinh “thit tuoi, ca 16i” gitp nang cao chat Iugng doanh thu clia chudi Bach
héa xanh. Cic cira hang Bach hdéa xanh sau khi chuyén déi mé hinh/quy md, ap dung
m6 hinh “thit tuci, ca 16i” da nhanh chdng ghi nhan mifc tang trudng doanh thu trén 20%
so V@i thang 8/2018.

B Ching toi khuyén nghi MUA ddi v3i 8 phiéu MWG ctia CTCP PAau tu Thé gigi di déng vdi
gia muc tiéu 109.400 dong.

Chi tiéu tai chinh cc ban

2017 |  2018E ‘ 20195\‘

o Chi tiéu 2016

Thong tin co phi€u, ngay 26/11/2018

T —— Doanh thu thuan (ty do 44,61 . 7.51 102.742
Gia hién tai (VND) 35.000 oanh thu thuan (ty déng) 613 66.340 87.515 0
S6 lugng CP luu hanh 430.441.942 7ang truong y.o.y (%) 76,8 487 31,9 174
Von hoa TT(ty VD) 36588 | | 5 rang (ty déng) 1.577 2.206 2.909 3.381
Khoang gia 52 tuan (VND) 72.471-102.495
% s hitu nuéc ngoai 49, | 7dng truong y.o.y (%) 46,7 398 31,8 162
% giGi han sd hitu NN 49% | Bién Igi nhuan rong (%) 3,5 33 3,3 33
Chi s tai chinh: EPS (dbng) 10.246 6.958 9.011 7.856
Chi tiéu 2015 2016 2017 A PR
EPS (vnd) 7.297 10.246 6.9s LUAN DIEM DAU v
C6 tic (vnd) ~ 1.500  1.500 1.500  chiing t6i khuy&n nghi MUA ddi véi c& phiéu MWG ctia CTCP Pau tu' Thé gidi di dong véi
ROE (%) 20,1% 14,3%  11,7%  gi4 muc tiéu 109.400 déng/cé phiéu.
ROA (%) 542% 49,9%  452%

Ngudn: MBS téng hop

Ching t6i cho rdng két qua kinh doanh clia MWG trong nhitng thang cudi ndm sé& ting
manh trg lai do day I3 théi diém 2 mat hang dién may va dién thoai ban chay nhét trong
nadm (thang 12, thang 1 va thang 2). Trong khi d6, doanh s chudi ctra hang Bach Hoa
Xanh tiép tuc dudc cai thién nhd md hinh “thit tudi, ca 16i” va thay d6i vi tri chién lugc.
DPéy sé la nhitng yéu t6 tich cuc tac dong dén két qua kinh doanh ndi chung clla MWG
trong tuong lai.

THONG TIN CAP NHAT

= Liiy ké 9T2018, MWG dat 65.478 ty dong doanh thu va 2.187 ty dong lai
rong, tang 37% va 34% so vGi cung ky 2017. Bién LN gbp tdng nhe lén 17%. Tuy
nhién chi phi I3i vay kha cao, gan gap d6i so vGi ndm ngoai do du ng tang manh.

* Doanh thu dién may va dién thoai dugc ky vong sé tang tré lai trong nhifng
thang cudi ndm. Theo chu ky kinh doanh, nhém san pham dién may va dién thoai s&
ban chay nhét vao mua & hdi cudi ndm (thang 12, thang 1 va thang 2). Nhitng thang
cudi ndm s3p tdi, thi truding dién thoai va dién may s& budc vao mua cao diém, do d6
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doanh s6 ban hang clia hai nhém san phdm nay dudc ky vong s& ting trd lai.

= Bach Héa Xanh nang cao chat lvgng doanh thu nhé moé hinh “thit tuci, ca
16i”. Nha viéc chudn hda md hinh chudi BHX, cic ctra hang chuén hoat dong 6n dinh &
mUc doanh thu binh quan khoang 1,1 ty dong/clfta hang/thang trong khi cac clra hang
I6n khoang 3 ty déng. Cong ty cling thuc hién ra sodt va ngiing hoat déng cac clra
hang cé doanh thu trung binh dudi 500 triéu dong/thang va khdng cd tiém néng chuyén
d6i md hinh, tir d6 nang cao bién Igi nhuan toan chudi.

DU PHONG VA PINH GIA

Chiing tdi dinh gid muc tiéu clia c6 phiéu MWG dua trén phuong phap chiét khiu dong tién.
MUc gia muc tiéu 109.400 dong tuong ducng murc P/E forward 13,9 [an (theo EPS udc tinh
2019 khoang 7.856 dong).
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THONG TIN CAP NHAT
LNST 9T2018 tang 34% so vdi cung ky

Két thic 9 thang dau nam 2018, MWG dat 65.478 ty dong doanh thu thuan, ting
trudng 37,5% so vdi cling ky nam trudc. Trong do, chudi Pién may xanh déng gop 54%
tong doanh thu, chudi Thé gidi di dong déng gop 40%, 4% la tir chudi Bach héa xanh, con lai
dén tlr cac dich vu khéac. Doanh thu online ting trudng 123% dat 8.852 ty dong.

Bién Igi nhuan gbp tang nhe tir 17% nam ngoai lIén 17.6% trong 9 thang dau nam 2018 nhd
cai thién t8t hoat ddng kinh doanh ctia chudi cira hang Bach Héa Xanh. Tuy nhién, chi phi I3
vay cao gan gap 2 lan so véi clng ky trong khi chi phi ban hang va QLDN tdng khoang 43%
khién Igi nhuan rong chi tang khoang 34%, dat tucng rng 2.187 ty dong, hoan
thanh 84% ké hoach Igi nhuan ca nam.

Doanh thu hgp nhat cua Thé gigi di déng qua cac thang (ty dong)
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Ngudn: MWG

Pén cudi thang 9/2018, tdng s cira hang cla tat ca cac chudi dat 2.184 cira hang,
ting 187 cira hang so véi dau ndm. Dang luu y, chudi thegioididong.com giam tir 1.072
clra hang vao dau nam xudng 1.038 clra hang do mét s clra hang Thé gidi di dong ti€p tuc
dugc chuyén ddi thanh ctra hang Dién may xanh mini. Ngugc lai, chudi Dién May Xanh ting
92 clra hang so véi dau ndm Ién 738 clra hang (bao gdbm ca hé thdng Tran Anh), véi nhiéu
dia diém c6 kha ndng tang doanh thu trong linh vuc dién may.

Chudi Bach hda xanh md rdng thém 126 clra hang trong 9 thang, nang s6 clra hang Bach hda
xanh Ién 409 clra hang, véi doanh thu binh quén hon 1 ty dong/ctra hang/thang.

Doanh thu dién may va dién thoai dugc ky vong sé tang tré lai
trong nhirng thang cu6i nam

D& dang nhan thay, sau mua cao diém ban hang trong Q1 2018, doanh thu tir
hai nhém san pham nay cia MWG da giam tdc trong Q2 va Q3, dic biét Q3 dugc
xem 1a quy thap diém trong ndm khi chi dat 19.638 ty dong, gidm 5,8% so vdi mic
20.843 ty dong cua quy 2 va giam 11,3% so vdi mic 22.145 ty dong cua quy 1 nam
nay. Diéu nay hoan toan phu hgp véi xu hudng cua thi truéng chung bgi day la
quy c6 téc do tang trudng thdp nhat trong ndm cla thi truGng hang céng nghé dién
may (0.1%) so vdi cling ky ndm trudc, theo Gfk. Cu thé, trén toan thj trudng, doanh thu
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ban 1& nhém san pham dién thoai gan nhu khdng thay déi so véi quy 3/2017. Cac nhém
nganh dién t&r, dién lanh va gia dung cé mirc tdng trudng nhiéu nhat khoang 5%, con
nhém nganh cong nghé thong tin va thiét bi van phong dang trén da sut giam.

Sut giam doanh thu trong Quy 3 do yéu t6 thdi vu khéng con dudc bu dip béi
viéc gia tdng manh mé sd lugng cira hang nhu cac nam trudc. San lugng dién
thoai ban ra mac du cao han Q2 va tuang duong Q1 nhung gia ban binh quan lai thap
han do phu thudc vao chién dich ra mat san phdm mdi cla cac hang & phan khic gia
khac nhau. D&i v6i ban 1& may lanh, ti lanh va may gidt, cdc mét hang nay van khong
nadm ngoai xu hudng tiéu dung chung cla cac ndm trudc. Trong khi dd, s6 lugng TV ban
ra thap han hén vi khach hang tip trung mua san pham trong Q2 cho su kién Worldcup.

Méc du vay, hai chudi Thé gidi di ddng va Pién may xanh van ghi nhan téc do
tang truéng tong doanh thu quy 3 6 mirc hon 23% so vdi cing ky ndm trudc.
Bién Igi nhuan gop luén dat trén 17,5% trong tat ca cac quy, cao han nhiéu so
véi cac nha ban 1€ san phdm cling loai trong nudc va trong khu vuc nhu’ Tiphone Mobile
(Indonesia) hay Com?7 (Thailand).

Chiing tdi cho rang doanh sd ban hang hai nhém san pham nay sé ting tré lai
trong cac thang cudi nam do diy dugc coi la mua cao diém theo chu ky kinh
doanh — mua I& héi cudi ndm (thang 12, thang 1 va thang 2). Doanh thu cia MWG sé&
dugc cai thién t6t han trong Q4 2018 va Q1 2019.

Chudi thegioididong.com Chubi Pién May Xanh
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Ngudn: MWG

Vi vi thé€ la Cong ty dau nganh trong nganh ban Ié dién may vdi 35% thi phan, cao han
Nguyén Kim 12%, va Chg Lén va HC véi khodng 7-8% mdi doanh nghiép, Cong ty du
kién sé ti€p tuc gia tang thi phan Ién 45-50% trong hai nam tGi trong bdi canh gia tri
tiéu thu hang cong nghé dién may tai Vit Nam dugc du bao duy tri toc do tang trudng
hai chif s6 trong giai doan 2018-2022 (theo Euromonitor).

Bach Héa Xanh nang cao chat lugng doanh thu nhé mé hinh
“thit tui, ca 16i”.

Sau chién ludc thay ddi vi tri cra hang giip MWG ghi nhan su téng trudng manh mé,
BHX tiép tuc th(r nghiém cac md hinh mdi d€ phu hgp véi nhu cdu cla khach hang. Cu
th&, md hinh “thit tuai, ca 16i” da dugc BHX chuin héa va trién khai nhan réng.

Than AA mAF ~'ta hana chiiin e rA didn Heh HY 160m?2 A8 200mM?  v&i crA- mEt hann
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“thit tugi, ca I6i”, dat doc cac tuyén dudng I6n dan dén khu dan cu'... Bén canh dé 1a cac
mo hinh clra hang quy mo I6n véi dién tich 300m2 dugc dau tu hon 3000 mat hang, vdi
hon 300 mét hang tudi séhg ndm trong céc khu vuc déng dan cu, gan cho...
Tinh dén thang 9/2018, hé thdng chudi BHX c6 220 cira hang chuan va ctra hang 16n,
tugng (’ng khoang 55% téng s6 clra hang hién hitu. Cac clra hang chudn hoat dong &n
dinh & mUc doanh thu binh quan khoang 1,1 ty dong/ctra hang/thang trong khi cac ctra
hang I8n khodng 3 ty dong. Hé thdng chudi nay hién tai da tién gan dén diém hoa vén
EBITDA.
K& tir thang 9, MWG tap trung ra soat va ngirng hoat dong clia cac cira hang cé
doanh thu trung binh dugi 500 triéu dong/thang va khong c6é tiém nang
chuyén d6i mé hinh nhdm nang cao bién Igi nhuan toan chudi. M3c dui dong théi nay
s€ anh hudng dén két qua kinh doanh cia MWG do tang chi phi cac khoan boi thudng tur
trd mat bang va khau hao phan b8 cac clra hang ddéng clra s& chuyén vao chi phi, nhung
Ia budc di can thiét d€ cai thién EBITDA tai cAc clra hang con lai trong thdi gian téi nhg
gia tdng doanh s§ va khdng phai bt 16 cho cac clra hang hoat déng kém hiéu qua.
Xét vé co cau tong doanh thu ciia chudi, 40% dén tir cic san pham tudi sdng,
45% dén tir cac loai thuc phdm/dd ubng khac va 15% dén tir nhém hod my pham. Su
ting 1&n V& ty 1& san pham tusi séng, tir 35% trong Q2 1&n 40% trong Q3 da gilip bién
Igi nhu&n gbp cla chudi dudc cai thién, dat khoang 17%, cao hon so véi khoang 16%
vao thang 6/2018.
Chudi Bach Hoéa Xanh Ca cau doanh thu chudi Bach Hoa
Xanh
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Ngudn: MWG

Két qua, Bach hoa xanh dat trén 428 ty dong doanh thu tinh riéng cho thang 9,
Liiy ké 9 thang dau nim, doanh thu cia chudi dat 2.800 ty dong, ting trudng
2359% so vdi cling ky nam trudc.

R& rang rang, timg budc di clia Bach Hoéa Xanh, tir thay ddi vi tri, gia tdng quy mo dén
chuyén ddi mé hinh déu dang hd trg trong viéc nang cao chat lugng hoat ddng clia cac
clra hang va la nén tang d&€ dam bao k& hoach nhan rong va phat trién manh mé cla
chudi trong tuong lai.
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MO HINH DU PHONG VA PINH GIA
Du phong két qua kinh doanh 2018 & 2019

Cho nam 2018, chiing t6i diéu chinh tang doanh thu va Igi nhuén du’ phdng tinh hinh kinh
doanh clia MWG t6t hon so véi du phdng ban dau clia chiing tdi, cu thé dat tudng (ing
87.515 ty dong va 2.909 ty dong.

Cho nam 2019, doanh thu va Igi nhuan udc tinh dat 102.742 ty dong va 3.381 ty dong,
tang 17% va 16% so Vvai két qua du phong nam 2018.

Két qua du phdng dua trén cac gia dinh:

* Doanh thu binh quan trén 1 cira hang clia cac chudi TGDD, Dién May Xanh va
Bach Hdéa Xanh tdng tuong (ing 5%, 35% va 60% trong ndm 2018, 3%, 20% va
10% trong ndm 2019 do chudi thi trudng di déng bdo hoa, thi trudng dién may
téng truéng cham lai & chudi BHX di vao hoat dong 6n dinh

= Ty & chia c6 tlc tién mat duy tri 15% trong 2 ndm 2018 va 2019

= Ty Ié chi phi ban hang & QLDN/doanh thu tang nhe so vdi nam 2017 do md réng
thém chudi Dién May Xanh va Bach Héa Xanh.

Pinh gia c6 phiéu

Ching téi sir dung phuong phép dinh gia chiét khdu dong tién (DCF) d€ xéc dinh gia

muc tiéu cta c8 phiéu MWG.

Céc dir liu dau vao gia dinh chinh:

»  Chudi ctra hang thegioididong.com giam tir 1.072 clra hang cudi nam 2017 xudng
con 1.035 clra hang trong cdc ndm tiép theo do chuyén ddi sang thanh clra hang

PMX mini. Tang trudng binh quan 1 thang/clra hang gidam dan xudng 1% tir ndm
2022 do thi trudng di dong dan bao hoa

=  Chudi Bién May Xanh ting binh quan 5%j/n3m, trong khi dé doanh thu binh quan
tang manh trong 3 ndm 2018 — 2020 (khoang 25-30%) va giam dan dén 2022 (10-
15%).

»  Chudi Bach Hda Xanh cé khoang 425 ctra hang tinh dén cudi ndm 2018 va téng
binh quan 30%/nam trong cac ndm ti€p theo. Bién Igi nhuan gop dugc cai thién
qua cac nam.

= Ty I chia c8 tirc tién mét ky vong 15%

Pon vi: Ty dong

EBIT 4.010 4.599 5.059 5.501 5.917
(-) Thué (802) (920) (1.012) (1.100) (1.183)
(+) Khau hao 722 761 806 854 899
(-) Chi dau tu TSCD va TSDH

khac (997) (1.141) (1.309) (1.425) (1.366)
(-) Thay d6i VLD ngoai tién mat (1.367) (1.001) 398 (751) 259
FCF 1.565 2.299 3.944 3.079 4.525
Ky chiét khau 0,08 1,08 2,08 3,08 4,08
Hé sO chiét khau 0,99 0,91 0,83 0,76 0,69
Gia tri hién tai cia dong tién 1.553,3 2.083,2 3.263,2 2.326,3 3.121,9
T6ng PV (FCF) 12.348,0

(+) Gia tri hién tai cla dong tién sau 2022 34.566,5

(+) Tién va tuong duong tién 5.069,8 Lai suat chiét khau

(-) Ng (8.676,8) Beta 0,80
(-) Lgi ich c6 dbng thi€u s (5,1) L3i sudt trai phiéu ky han 5 ndm 4,7%
Gia tri cong ty (Ty dong) 43.302,3 Ty suét sinh IGi thi truGng 12,0%

S8 litgna CP lru hanh (triéu ¢8 phiéu) 430.41 WACC 9.5%
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Chi phi v6n chu sd hitu 11%
Dividend yield 1,8%

Gia tri ¢ phéan (déng) 09.400

MUrc gia muc tiéu 109.400 dong tudng ducng vGi mic P/E forward 13,9 [an (theo EPS
udc tinh 2019 la 7.856 dong). Do MWG la doanh nghiép c6 von hda I6n han ca so vdi
cac doanh nghiép cling nganh, nén ching t6i tap hgp s6 liéu tir mot s6 céng ty trong
khu vuc c6 cling hoat déng kinh doanh va quy md tudng xing dé€ xac dinh tinh hgp ly
clia gia cd phiéu.

Ngudn: MBS Research

Tén Von hoa (ty VND) BF P/E
Digital China Group Co Ltd 32.908 14,9x
Shanghai Flyco Electrical Appl 56.544 16,1x
Com?7 PCL 16.029 22,0x
GOME Retail Holdings Ltd 43.598 54,8x
Jiangsu Hongtu High Technology 19.150 7,7x
Median 16,1x

Nguén: Bloomberg, MBS Research
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TOM TAT KQKD BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH CAC HE SO TAI CHINH

Pvt: Ty VND

2015
Doanh thu thuan 25.253
Gia v6n hang ban -21.330
Lgi nhuan gop 3.922
Doanh thu hoat dong tai chinh 81
Chi phi tai chinh -41
Trong dé: Chi phi lai vay -39
Chi phi ban hang -2.351
Chi phi QLDN -249
Lgi nhuan thuan tr HDKD 1.362
L3i (16) cty lién doanh/lién két -
Lgi nhuén khac 23
Lgi nhuén trudc thué 1.386
Thué€ TNDN hién thdi -313
Thué TNDN hoan lai 3
Lgi nhuén sau thué 1.076
Lgi ich cta ¢ dong thi€u s6 4
LNST cong ty me 1.072

BANG CAN POI KE TOAN

2016
44.613
-37.399

7.214
135
-120
-120
-4.288
-935
2.007
-1
2.006
-496
68
1.578
1
1.577

Pvt: Ty VND

2015 2016

TAI SAN NGAN HAN 6.176 12.288
Tién va tuong duang tién 344 997
Dau tu tai chinh ngan han - -
Céac khoan phai thu 636 1.411
Hang ton kho 4.933 9.371
Tai san ngan han khac 264 510
TAI SAN DAI HAN 1.089  2.566
Phai thu dai han 112 180
Tai san cg dinh 849 2.096
Pau tu tau chinh dai han - -
Tai san dai han khac 85 210
TONG TAI SAN 7.266 14.854
NO PHAI TRA 4.782 11.013
NG ngdn han 4.782 11.013
Ng dai han - -
VON CHU S& HUU 2.484 3.841
Lgi ich ¢& déng thiéu s6 - -
TONG CONG NGUON VON 7.266 14.854

2017
66.340
-55.198
11.142

251
-234
-233

-7.017
-1.346
2.795
14
2.809
-640
37
2.207
1
2.206

2017
18.863
3.411

2.766
12.050
636
3.960
242
3.464
219
22.823
16.914
15.714
1.200
5.909

22.823

Hé s6 danh gia thu nhap
EPS

BVPS

PE

PB

Hé s6 kha nang sinh Igi

Ty sudt Igi nhudn gop

Ty sudt LNTT

Ty suét Igi nhudn rong

ROE

ROA

Tang trudng doanh thu thuan
Tang trudng LNST rong

Hé so kha nang thanh toan
Ty s6 thanh toan hién hanh
Ty s6 thanh toan nhanh

Ty sG thanh toan tién mat

Hé so6 vé hiéu qua hoat dong

Vong quay khoan phai thu

Vong quay hang ton kho

Vong quay phai tra nha cung cap

Hé s6 vé cd cau von
NG / Téng tai san (lan)
NG / Von chti sé hitu (Ian)
Vay dai han / T6ng tai san

2015

7.297
16.897
16,8
7,26

15,53%
5,49%
4,26%

54,16%

20,09%

60,27%

59,67%

1,29
0,2
0,07

416,07

5,87
14,45

0,66
1,93

2016

10.246
24.937
11,97
4,92

16,17%
4,50%
3,54%

49,88%

14,26%

76,67%

46,71%

1,12
0,22
0,09

278,51

515
11,25

0,74
2,87

2017

6.958
18.632
17,62
6,58

16,80%
4,23%
3,33%

45,24%

11,71%

48,70%

39,83%

1,2
0,39
0,22

79,2

5,06
9,16

0,74
2,86
0,05
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Lién hé trung tam nghién ciru:

Chuyén vién phan tich:

Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn
Pham Van Quynh Email: Quynh.phamvan@mbs.com.vn
Ngo Qudc Hung Email: hung.ngoquoc@mbs.com.vn
Nguyén Hoa Hgp Email: hop.nguyenhoa@mbs.com.vn
Nguyén T.Hai Ha Email: ha.nguyenthihai@mbs.com.vn

Ngudi ki€m soat: Tran Hoang Son
Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé thdng khuy&n nghi ciia MBS dugc xdy dung dua trén mic chénh léch clia gid muc tiéu 12 thang va gia cd
phiéu trén thj trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG Tl -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan do6i (MB), Cong ty CP Chiing khoan MB (MBS) la mét trong 5 cong ty
chiing khoan dau tién tai Viét Nam. Sau nhiéu ndm khdng ngimng phat trién, MBS da trd thanh mét trong nhitng cong ty ching khoan
hang dau Viét Nam cung cap cac dich vu bao gom: moi 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 clia MBS d& dugc md rdng va hoat dong cd hiéu qua tai nhiéu thanh phé trong diém nhu Ha
NGi, TP. HCM, Hai Phong va cac ving chién lugc khac. Khach hang cia MBS bao gdm céc nha déu tu' ca nhan va té chirc, cac td chic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tv MB (MB
Capital), Céng ty CP bia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS c6 ngudn luc 18n vé con ngudi, tai chinh va cdng nghé dé cd thé cung cap cho Khach hang cac san pham va dich vu pht hgp ma rét
it cac cdng ty chiing khoan khac c6 thé cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi gidi hang dau, ding dau thi phan maéi gigi tir nam 2009.

= Cbng ty nghién ciu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich 6 kinh nghiém, cung cip céac san phdm nghién cliu
veé kinh t€ va thij truGng chiing khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chiing khoan MB (MBS). Nhiing thdng tin stf dung trong bao
cdo dugc thu thap tir nhithg ngudn déang tin cy va MBS khdng chiu tréch nhiém vé tinh chinh xac ciia ching. Quan diém thé hién trong
bdo cdo nay la clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thifc ciia MBS. Khdng mdt thdng tin cling nhu' y kién nao
dudc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chiing khoan nao. Bao cdo nay khong dugc phép sao chép, tai
ban bdi bét ky ca nhan hodc t6 chiic nao khi chua dudc phép clia MBS.

MBS HOI SO

Toa nha MB, s8 3 Liéu Giai, Ba Dinh, Ha N6i
DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Wehiste* www mhe com vn



