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T fArgs Giao dich cd phiéu POW i4 hién tai 28.9.
MUA —_ Gla muc tleu. VND 17,600 1 p g Gia hién tai 28.9.2022 12,850 VND
! . 80.00 mmmm K| GD (trcp) e Gia (000vnd) 25.00
Dinh gia co6 phiéu & mirc 17,600 dong, chiing téi khuyén nghi mua cé phiéu POW vdi cac luin " Gid muc tiéu 12 thang 17,600 VND
diém chinh: 1) Doanh nghiép san xuét dién hang diu Viét Nam vdi quy mé 4.200MW, san luong 7°-%° 20.00 Upside (% 3729
dign tu’ 18-21 tyrkwh/ném; 2) Dy bdo ném 2023 higu qua kinh doanh ky vong t6t Ién khi céc 60.00 7 Upside (%) 2%
nha mdy hoat dong 6n dinh trd lai, san lugng dién du béo ting thém tir 5.0-5.5 ty kwh; 3) Nhu  50.00 15.00 Bloomberg POW VN
ciu tiéu thu dién van duoc du bao ting trudng tir 8-10% dap ing nhu cu phat trién kinh té L
giai doan 2022-2030. 30.00 10.00 Gia trf von hoa 31,966 ty VND
Cap nhat tinh hinh hoat dong kinh doanh 20.00 | e
’ 5.00 Bién ddng gia 52 tuan (vnd) 11,450-20,150
San lugng dién san xuat 8 thang dau ndm 2022 dat 9.1 ty kwh, hoan thanh 66% k& hoach ca ndm va chi bang 77%  10.00 “ I ‘ ‘ ‘ ‘
cting ky 2021. San lugng gidm Ia do nha may nhiét dién Viing Ang 1 van chi hoat dong 1 t6 may, trong khi nha may Ca i H \h N h ‘ KLGDBQ 18,118
Mau 1 & 2 dat mic rat thap vdi 2.24 ty kwh. Doanh thu Iy k€ 8 thang dat 18,540 ty dong, thuc hién 76% ké hoach ca b @ P (000cp/ngay)
nam, bdng 92% cling ky nam trudc. San lugng dién thdp nhung doanh thu cao chi yéu do gia ban dién tang trong ky Q@QQ\@Q \@\W \@\” \,Lo,o/ \mq,\” \&u\@\”%\& \%Q\% \W&%\%x\” Gia tri GDBQ ngay (ty VND) 273.4
khi chi phi nhién liéu tang. Cho ca nam 2022, chdng tdi du bao san lugng dién dat khoang 14.6-14.8 ty kwh, doanh thu S AT AP
dat 28,811 ty dong, Igi nhuan trudc thué dat 2,458 ty dong, dat 119% va 284% k€& hoach nam. 1M 3M 12M Ty 1 s6 hitu nuéc ngoai (%) 49.00%
Trong nam 2023, ching t6i du bao hoat dong clia cong ty sé kha quan hon khi nhu cau dién ca nuéc dy bdo van tiép  POW 7.1% -6.5% 8.3% Ty 1& SHNN hién tai (%) 2.78%
tuc tang tir 8-10%, nha may Viing Ang 1 s& khic phuc xong su' ¢8, san Iugng dién san xudt du bao sé téng thém tr  VN-Index -10.0% -6.1% -14.6%
5.0-5.5 ty kwh, dua hiéu qua kinh doanh clia cong ty tang Ién t6t han.
Piém nhan dau tu Chi tiéu Pon vi 2021A 2022F 2023F 2024F 2025F
- TOP 5 doanh nghiép san xuéat dién I6n Viét Nam: hién tai POW dang sd hitu 6 nha may dién véi tdng cong ~ Doanh thu thuan Ty dong 24,561 28,811 36,262 42,377 54,213
suat 4,205 MW, san lugng dién hang ndm khoang 20-22 ty kwh, chiém 8% téng nhu cau thi trudng. Chién lugc - Tang trudng doanh thu % -17.4% 17.3% 25.9% 16.9% 27.9%
phat trién trong nhitng ndm t8i POW sé dau tu’ thém céc du an nhiét dién khi NT3&4 (1,500MW), Mién Trung 1&2  Lgi nhuan gdp Ty dong 2,540 3,283 4,387 4,648 5,950
(1,500MW), LNG Ca Mau, LNG Quang Ninh. - Bién i nhuén gép % 10.3% 11.4% 12.1% 11.0% 11.0%
ia . O searia sz oz N - A . . . EBIT Ty don 2,849 2,827 3,800 3,903 4,908
*  Hiéu qua kinh doanh sé ti€p tuc dugc cai thién khi cac cac nha may dién di vao giai doan giam manh | . . . .« o Tg dang 2339 7 458 3507 3556 3662
chi phi khau hao va ng vay: Cac nha may Ca Mau 1 va 2, NT1 da tra xong v8n vay dau tu, chi phi tai chinh va | & [huan sau thué Ty dng 2052 2163 3051 3058 3150
khau hao giam sé mang lai hiéu qua kinh doanh t6t han trong nhitng nam téi. Thu nhép méi cp-EPS péng 257 773 1,143 1,136 1,164
- Tiém luc tai chinh manh: T8ng tai san dén cudi Q2.2022 dat 57,702 ty ddng, trong d6 Tién tuong dudng tién  7dng trudng EPS % -18.5% 2.1% 47.9% -0.6% 2.5%
va dau tu tai chinh (tién gir) dat 7,135 ty dong (12.4% Tong tai san). Ng phai tra dat 25,501 ty dong (44.2%  CO tuc moi c6 phan bong - 500 500 500 500
T6ng ngudn vén), trong dé vay ng ngan va dai han 1a 8,742 ty ddng (15.2% Tdng ngudn vén), day la ty 18 vay ng Lo sudt cb tirc % 0.0% 3.7% 3.7% 3.7% 3.7%
rat an toan ddi véi doanh nghiép phat dién I6n. P/E Lan 17.8 175 11.8 11.9 116
+  Nhu cau dién tiép tuc tang Ién trong nhifng nam téi: trong 8 thang dau ndm 2022, tang trudng dién dat 5%  P/B Lan 1.0 1.0 0.9 0.9 0.8
va du kién ca ndm dat mic 6%. Nhu cau dién du bao sé ti€p tuc tang tir 8%-10% trong nhitng ndm tdi. Ndm  EV/EBITDA Lan 19.4 6.0 5.6 6.8 5.2
2023 du bao nhiét dién s& dugc cai thién khi diéu kién thay van sé& han ché hon so vdi 2022 do trang thai La nina  ROE % 6.6% 6.8% 9.1% 8.6% 8.3%
gay mua nhiéu c6 thé két thac tir dau 2023. ROA % 3.9% 4.4% 5.4% 4.3% 3.9%

Pinh gia: K&t hgp phuong phap dinh gid DCF va so sanh PE, PB, gia tri ¢d phiéu POW dugc xac dinh & mic 17,600
ddng/cé phan.

Ngubn: Bloomberg, POW, TTNC MBS téng hop va du bdo
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Doanh nghiép san xuat dién TOP 5 tai Viét Nam

POW xép th(r 4 cac nha san xuat dién I6n nhat Viét Nam, s& hitu va van hanh 6
nha may dién véi tdng cong sudt 1a 4,205 MW, trong dé 3 nha mdy nhiét dién
khi (2,700MW), 01 nha may nhiét dién than (1,200 MW) va 02 nha may thuay
dién cong suat 305 MW

Trong giai doan 2022-2025, POW ti€p tuc dau tu thém 02 nha may nhiét dién khi
la NT3&4 v6i téng cdng sudt 1,500MW. Du &n da lua chon dudc don vi téng
thau EPC va s€ thuc hién khgi cong sém trong thdi gian t&i day. Dy kién nha
may NT3 sé di vao hoat dong thuong mai tlr 2024, nha may NT4 tir 2025. Ngoai
ra con dau tu khoang 50MW ngudn dién nang lugng tai tao.

Trong thang 11.2021, POW clng cac d6i tac cling thuc hién khéi dong du an
Trung tam dién khi LNG Quang Ninh v&i quy mo giai doan 1 du kién la 1,500 MW
véi tdng vén dau tu gan 2 ty USD. Du an du an du kién dua vao hoat ddng
trong giai doan 2024-2026, dap ('ng nhu ciu dién cta mién bac.

Chién lugc phat trién dai han du kién dé&n 2025 t6ng céng sudt la khoang
5,760MW, dén nam 2030 la 8,960 MW, tap trung chu yéu vao linh vuc dién khi.

Hiéu qua kinh doanh t6t Ién khi khau hao va ng vay giam

Nha may nhiét dién Ca Mau 1&2 vdi cong suat 1,500MW da hoat dong dugc 13
nam, hién nay phan mdy moéc thiét bi da dudc khau hao hét, chi phi khdu hao
hang nam con khoang 85 ty dong cho cong trinh xay dung, bén canh dé ng vay
dau tu cling da dudc tra toan bd. Trong nam 2021, cong ty da phdi hgp véi EVN
dé chuyén ddi nha may sang d6i tugng cé thé tham gia thi trudng dién canh
tranh. Nhu vay v8i mot nha mdy cd ban da khau hao hét, chi phi san xuat dién
thap s& tao co s@ cong ty cd thé tham gia canh tranh phat dién tét, ndng cao
hiéu qua hoat dong san xuat kinh doanh.

Nha mady dién NT1 cling da cc ban hoan thanh khau hao va tra ng, véi thuan Igi
nam trong khu vuc nhu cau dién cao, cling s& mang lai hiéu qua t6t han trong
nhitng nam tdi.
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Ngudn: GENCO1,2,3, TKV POWER, POW, TTNC MBS t6ng hap va du’ bdo

2



- A A - , . G -
TONG CONG TY DIEN LUC DAU KHI VIET NAM (HSX - POW) }\:; MBSecurities

Hiéu qua kinh doanh tiép tuc tiang Ién Hiéu qua kinh doanh

Lgi nhuan hoat dong san xuat kinh doanh

Trong 6 thang dau ndm, mdc du san lugng dién dat thap (- 300.0 20.00% 12.0%
24.7%yoy), doanh thu va Igi nhuan [an lugt dat 14,524 ty dong va ' ' 10.0%
1,468 ty dong, bang 93% va 89% so vai cung ky 2021. 250.0 15 005
. (o]
Gia ban dién tdng do chi phi nhién liéu tdng manh, két hogp vdi viéc 200.0 8.0%
chao gia dién t6t\ trén thi trudng dién canh tranh, Igi nhuan gop dat 150.0 10.00% 6.0%
1,956 ty dong, bang 97% clng ky 2021, bién Igi nhuan gop tang lén 100.0 /\/
muc 13.5% so vdi mirc 12.9% clng ky 2021. : 5.00% 4.0%
S e . N ~ N, L ) 50.0
Chi phi 1ai vay giam manh 27% tu xu6ng 196 ty dong. Chi phi quan 2.0%
ly giam 14% xu8ng con 318 ty dong. - 0.00%
. o o . L 2018 2019 2020 2021 2022F  6T.2022 0.0%
Cho ca nam 2022, chung t6i dy bao san lugng dién dat muc tu 14.6- S o S 2018 2019 2020 2021 2022F
14.8 ty kwh. Doanh thu va Igi nhuan truéc thué Ian lugt dat 28,811 mmmm | i nhuén gop moi kwh (cot phai) ~====Bién Igi nhuan gop
ty dong va 2,458 ty dong, tang lan lugt 17% va 5% so véi 2021. Bién Igi nhuan trudc thué == ROA === ROE
Cac ndm tiép theo, khi cic van dé vé& su c6 nha may Viing Ang 1
dugc khdc phuc, nhu cau dién thi trudng tang, san lugng dién cua
cdng ty tiép tuc tang Ién trong khi chi phi tai chinh khdu hao giam sé A w2 ~ P oa
mang lai hiéu qua kinh doanh hap dan. Ca cau Tai san- Nguon von Luu chuyén dong tién
80,000 10,000
70,000 8,000
Tinh hinh tai chinh lanh manh 60,000 6.000
! 50,000 4,000
Tinh hinh tai chinh lanh manh: Tong tai san dén cudi Q2.2022 40.000 !
dat 57,702 ty dong, trong d6 Tién tudng ducng tién va dau tu tai 30'000 2,000
chinh (tién gui) dat 7,135 ty d‘éng (12.4% TOng tai san). Ng phai ' ;
trd dat 25,501 ty dong (44.2% Tong ngudn )v6n), trong dé vay ng 20,000 (2,000) 2018 2019 2020 2021 2022
ngan va dai han la 8,742 ty dong (15.2% Téng ngudn vén), day la 10,000 ’
ty |é vay ng rat an toan ddi vdi doanh nghiép phat dién I6n. i (4,000)
2016 2017 2018 2019 2020 2021  6T.2022 (6,000)
Dong tién thuan hoat déng kinh doanh hang nam luén ducng I6n = T3i san dai han Tai san ngdn han  e====V/&n chi sG hitu (8,000)
nhd quan tri tét hoat dong kinh doanh, khau hao I6n dam bao chat = DN tién hdkd DONg tién hddt === Dong tién hdtc

lugng Igi nhuan hang nam, mat khac gidp céng ty thuc hién tra ng
vay ding han va s0 du tién, tugng duong tién lubn I6n.

Ngudn: POW, TTNC MBS téng hop vé dur bao
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Nhu cau dién tiép tuc ting I&n trong trung va dai han Cong suat hé thong dién va nhu cau phu tai theo Du thao QHDPS8_4.2022

MW
Ty Kwh
R . . . R . . . R . . 450,000 401,556 1200
*  Nhu cau dién tiép tuc tang Ién trong nhirng nam tgi: nhu cau dién tang cham !
3.9% trong ndm 2021 do tinh hinh dich Covid19 dién bién phirc tap. TUr 2022, chiing 400,000  Nhdp khéU
t6i cho rdng nhu cau dién sg”e tang nhanh haon 1én mdc 8-10% khi dich dugc kiém soat, 350,000 1000 hd e e e o s b
kinh t& hdi phuc va phét trién vdi k& hoach ting trudng GDP tif 6%-6.5%. ' T oP
300,000 800 mmmmmm Dién sinh khéi, néng lugng tai tao
khéc
- Giai doan 2021 - 2025, EVN du bao 2 kich ban nhu cau phu tai dién: Phuong an cg 250,000 Dién mat trgi quy mb I6n
s@, tang trudng nhu cau dién khoang 8,6%/nam va Phuang an cao (véi kich ban kinh §é 200.000 600 e B g6 ngosi ko
phuc hoi manh sau COVID-19, dong thdi cd xem xét dén kha nang cé lan séng dich chuyén ! s bicn i trén b, gin b
dau tu cla cac doanh nghiép FDI vao Viét Nam) tang trudng 9,4%/nam. Theo EVN, vdi hai 150,000 400 ’ '
kich ban tang trudng nay, hé théng dam dién sé bao cung 'ng dd dién trong toan b giai 100.000 W— Thuy dién (gom thuy dién nho)
doan 2021 — 2025 ! — - 53 964 76,296 200 = Dién khi, Hydrogen
50,000 15305 38,980 ’ ) . .
. Ting truéng kép 8.6% giai doan 2020-2025 va 7.8% giai doan 2025-2030: Theo ) ’ . f—Dien than/blomass/amoniac
Quy hoach dién VIII dang dugc xay dung, du ki€n dén 2025 cong suat ngudn va san lugng . . . . . ®  Tdng Cong sudt
dién f4n Iugt 13 97.66 GW va 378.37Twh, dén 2030 13 136GW va 550.73 Twh, fan lugt ting Nam 2021 Nam 2025 Nam 2030 Nam 2035 Nam 2045 -
trudng kép CAGR la 8.6% va 7.8% timg giai doan.
Co ciu Cong suat hé thong dién theo Du thao QHPS8_4.2022
100%
90% -_8%
80% - mNhap khau
70% OThuy dién tich nang, pin Iuu tri
60% m Dién sinh khdi, néng Iugng ti tao khac
50% Dién mét trdi quy md 16n
40% m Dién gi6 ngoai khai
30%
200/0 mDién giod trén b, gan bd
(o]
10% W Thuy dién (gom thuy dién nhd)
0% B Dién khi, Hydrogen

Nam 2021 Nam 2025 Nam 2030 Nam 2035 Ndm 2045

m Dién than/biomass/amoniac

Nguén: MOIT, EVN, TTNC MBS téng hop
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A

Du phéng két qua kinh doanh va Pinh gia

«  N&m 2022, Tdng cdng ty PVPower dit muc tiéu san lugng dién ca
nam dat 13.91 ty KWh. K& hoach doanh thu va Igi nhuan sau thué
nam 2022 [an lugt la 24,242 ty dong va 743 ty dong, giam tugng
g 3,4% va 61% so vdi udc tinh nam 2021. Pay la k& hoach kinh
doanh kha than trong da dugc lanh dao cong ty chia se tai Dai hdi
ddng c6 déng trong thang 4.2022, Céng ty s& nob luc thuc hién t6t
hon.

« Chdng t0i du bao, san lugng dién clia Cong ty dat 14.6-14.8 ty
kwh, tuong dugng mic clla nam 2021. Doanh thu va Igi nhuan
trudc thué lan lugt dat 28,811 ty dong va 2,458 ty dong, tang lan
lugt 17% va 5% so véi 2021.

« Cho ndm 2023, chldng t6i du bao san lugng dién san xuat cua
cong ty s€ tang manh thém ti 5.0-5.5 ty kwh, tap trung ti nha
may Viing Ang 1 va nha may Ca Mau 1,2, dua tdng san lugng dién
Ién 19.65 ty kwh. Doanh thu va Igi nhudn trudc thué dat 36,260 ty
dong va 3,510 ty dong, tang lan lugt 26% va 43% so vdi 2022.

Pinh gia cd phiéu
Két hop cac Phuong phdp dinh gia chiét khau dong tién

DCF_FCFE, so sénh PE, PB, gia tri cé phiéu dugc xac dinh &
mirc 17,600 dong.

[ ] [ ]
“+ MBSecurities
*\
Chi tiéu Dbon vi 2021 2022F 2023F 2024F 2025F 2026F
San lwgng dién Ty kwh 14.7 14.6 - 14.8 19.65 20.70 25.5 28.9
Téng trutng % -23.3% 0.0% 21.1% 5.3% 23.0% 13.5%
Doanh thu Ty dong 24,561 28,811 36,262 42,377 54,213 62,979
7ang trudng doanh thu % -17.4% 17.3%| 25.9% 16.9% 27.9% 16.2%
Gia von hang ban Ty dong -22,021 -25,528 -31,875 -37,729 -48,263 -55,439
Lgi nhuan gop Ty dong 2,540 3,283 4,387 4,648 5,950 7,541
Doanh thu tai chinh Ty dong 690 345 366 329 329 329
Chi phi tai chinh Ty dong -653 -430 -333 -366 -1,261 -1,264
Chi phi ban hang Ty dong -9 -11 -14 -16 -20 -23
Chi phi quan ly dn Ty dong -131 -749 -918 -1,059 -1,355 -1,449
Lgi nhuan hd kinh doanh Ty dong 2,459 2,473 3,522 3,571 3,677 5,169
Lgi nhudn trugc thué Ty dong 2,339 2,458 3,507 3,556 3,662 5,154
Lgi nhuén sau thué Ty dong 2,052 2,163 3,051 3,058 3,150 4,432
Lgi nhuan cd cong ty me Ty dong 1,798 1,861 2,728 2,711 2,777, 4,055
Thu nhap mbi cd phan Poéng/cp 757 773 1,143 1,136 1,164 1,710

Két qua dinh gia Gia tri (vnd/cp)

- DCF_FCFF

26,432
- PB

16,253
- PE

10,225
Gia tri trung binh

17,636

Chi tiéu

Chi phi von binh quan WACC

%

Gia tri

Tang trudng dong tién sau ndm J
2026 % 1.00%
Hién gia dong tién thuan giai doan

2021-2027 ty dong 3,501
Hién gia dong tién sau nam 2027 ty dong 60,281
Tién va tuong duadng tién ty dong 4,429
Gia tri Cong ty ty dong 68,211
NG vay cudi ky Ty dong 6,311
Gia tri von chl sé hitu Ty dong 61,900
S8 lugng cd phan triéu cp 2,341.87
Gia tri mdi cd phan dong 26,432

Ngudn: POW, TTNC MBS tbng hop va du’ béo
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Két qua kinh doanh

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 nhuan kinh doanh thuan
Lgi nhuan trudc thué

Loi nhuan sau thué

Lgi nhuén ¢6 déng cong ty me
Loi nhudn ¢6 dong thi€u s6

Tai san- N

24,561
-22,021

2,540
690
-653

-131
2,459
2,339
2,052
1,798

254

2022F

28,811
-25,528
3,283
345
-430
-11
-749
2,473
2,458
2,163
1,861
302

2023F

36,262
-31,875
4,387
366
-333
-14
-918
3,522
3,507
3,051
2,728
324

2024F

42,377
-37,729
4,648
329
-366
-16
-1,059
3,571
3,556
3,058
2,711
347

54,213
-48,263
5,950
329
-1,261
-20
-1,355
3,677
3,662
3,150
2,777
373

Tai san ngdn han

Tai san dai han

Tong tai san

NG phai tra

I. NG phai tra ngan han
II. NG phai tra dai han
V6n cha sé hitu

Tong ngudn von

Luu chuyén dong
Dong tién thuan hd kinh doanh

Dong tién thuan hd dau tu
Dong tién thuan hd tai chinh
Tién tuong duong tién cudi ky

18,420
34,557
52,977
21,851
16,811

5,040

31,126

5,147
563

-4,555

8,224

14,334
34,572
48,906
17,188
15,555

1,633
31,719

4,108
-2,857
-5,158

4,317

16,140
40,767
56,907
23,211
18,813

4,398
33,696

6,614
-8,903
829
2,857

18,424
53,287
71,711
36,023
18,488

17,536
35,687

6,438
-15,496
9,967
3,765

24,936
56,106
81,042
43,264
21,116

22,148
37,778

8,049
-6,888
1,442
6,368

Hé so6 tai chinh
Hé s6 Igi nhuan
Bién Igi nhuan gop
EBITDA
Bién Igi nhuan rong
ROE
ROA

Hé so tang trudng
Tang trudng doanh thu
Tang trudng LNTT
Tang trudng LNST
Tang trudng EPS

Hé s6 thanh khoan

Hé s6 thanh toan hién hanh
Hé s6 thanh toan nhanh

NG phai tra/Tong tai san
NG phai trd/Von chu sg hitu

Hé s6 dam bao chi phi l3i vay

Hé so dinh gia
Lgi sudt b tic
EPS (VND)
BVPS (VND)

10.3%
7.0%
7.3%
6.6%
3.9%

-17%
-19%
-24%
-18%

1.69
1.48

0.41

0.70
4.36

0.0%
757
13,291

2022F

11.4%
19.5%
6.5%
6.8%
4.4%

17.3%
5.1%
3.5%
2.1%

0.92
0.79
0.35

0.54
6.57

3.7%
773
13,544

2023F

12.1%
18.2%
7.5%
9.1%
5.4%

25.9%
42.7%
46.6%
47.9%

0.86
0.71

0.41

0.69
11.41

3.7%
1,143
14,388

2024F

11.0%
16.5%
6.4%
8.6%
4.3%

16.9%

1.4%
-0.6%
-0.6%

1.00
0.83

0.50

1.01
10.65

3.7%
1,136
15,239

2025F

11.0%
16.8%
5.1%
8.3%
3.9%

27.9%
3.0%
2.4%
2.5%

1.18
0.99

0.53

1.15
3.89

3.7%
1,164
16,131
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Truéng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Kinh té vi mé
Lé 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
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
Do Lan Phucng_ Dudng Thién Chi_

Hé Théng Khuyé&n 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 thdi 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 chitng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d3 trd thanh mdt trong nhitng cdng 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 ciia 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 gbm 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 dau 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 céng nghé dé cé thé cung cip cho
Khach hang céc san pham va dich vu phi hdp ma rét it cac cdng ty chling 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 v& 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 khang chiu trach nhiém vé tinh chinh xéc cla
chiing, Quan diém thé& hién trong bao cao nay la cla (céc) tac gia va khong nhét thiét lien hé véi quan diém chinh thirc cia MBS, Khéng mét théng tin cling nhw y kién ndo dwoc 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 béi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ciia MBS.
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