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MUA - Gia muc tiéu 12 thang: 60.000 VND (+37% upside)

Cap nhét tinh hinh thi truong va hoat déng déu tu kinh doanh cua céng ty, ching téi duy tri khuyén nghi mua cé’

phiéu SZC hop ly I3 60,000 déng/cé phén dua trén céc ludn diém: 1) Két qua kinh doanh én dinh trong diéu kién
gid dat dén bu va chi phi ting, 2) Trién vong cdc hoat déng kinh doanh cua SZC trd nén tich cuc hon khi cic hoat
dong kinh té trd lai binh thudng, 3) Quy dit sach san sang kinh doanh con rat Ion va sé tiép tuc tang Ién khi cong
ty ddy nhanh tién dé dén bu gidi téa va diu tu’ ha ting. Trén co sé do, ching téi duy tri khuyén nghi MUA cé phiéu
SZC khi so sanh voi miic gia hién tai.

Thong tin cap nhat

Doanh thu ting truéng 6n dinh, tuy nhién bién Igi nhuan gop va Igi nhuan sau thué cé phan sut giam

- Na@m 2021, doanh thu SZC dat hon 712 ty dong, tdng gan 65% so véi cung ky nam 2021, Igi nhudn sau thué dat gia tri
323.6 ty dong, tdng 74% so vGi cling ky nam 2021, lan lugt dat 125% va 184% k€& hoach doanh thu va Igi nhuén sau thué
clia ca nam 2021.

- Cap nhat trong quy I ndm 2022, doanh thu SZC dat 277 ty dong, tdng 56% so vai clng ky nam trudc, Igi nhudn sau thué
dat 75 ty dong, giam nhe -5% so véi cung ky nam trudc, lan lugt hoan thanh 36% va 41% k€& hoach doanh thu va Igi
nhuan sau thué cad ndm 2022. Do chi phi dén bu gidi toéa thu hoi dat tdng manh, bién Igi nhuédn gdp cho thué dat cong
nghiép ctia SZC giam manh vé mdc 38% so vdi mic 61% cung ky Quy 1/2021.

Hoat dong thu phi giao thong BOT dugc khéi phuc sau 1 ndm gian doan va bat dau ghi nhan doanh thu tir san golf
Nam 2021, thu phi dugng b dy an BOT dudng 768 tam ngung tur ngay 01/01/2021 do quy dinh clia Chinh pht vé viéc bat
budc phai c6 tram thu phi khdng ngirng (ETC). B&t dau tlr T4/2022, SZC s& khdi dong lai viéc khao sat va 13p 5 tram thu phi
khdng dirng, du kién bdt dau thu phi tir nira sau ndm 2022 va du kién mang lai doanh thu hon 35 ty VND.

- SZC du kién s& tuyén thém nhan su va md rong hoat dong san golf Chau Dlc sau thdi gian gian doan do dich Covid19.
Cong ty ky vong mang san golf s&é mang ai doanh thu

Thuc hién hgp tac dau tu san pham dat nén tai giai doan 1 du an KDC Hitru Phudc

- Trong thang 7, cdng ty da trién khai dgt dau tién ban san phdm du an KDC Hitu Phudc béng hinh thic Hop dong hgp tac
dau tu gop von xay dung ha tang khu db thi, nha dau tu s& nhan lai bdng san pham dat nén hodc nha & dugc xay dung
hoan chinh theo quy dinh. Bang hinh thiic nay, céng ty da dua san pham ra thi truting trong khi van tiép tuc cha phé duyét
ttr UBND tinh cho phép ban hang.

- Theo trao ddi, trong dgt dau thuc hién, cdng ty da hoan thanh cac Hgp dong hgp tac véi khoang 170 san pham. Pay la cac
can nha lién ké tai giai doan 1 vdi dién tich tir 175m2-196m2. Hgp ddng hgp tac cd thai gian thuc hién 12 thang, vdi 4 dgt
thanh toan chi phi dau tu d& nhan lai san pham dat nén. CTCP Phat trién D6 thi Cong nghiép s6 2 la mdt trong nhitng khach
hang 16n tham gia. Ban l&nh dao SZC du kién bat dau hach toan khoan doanh thu nay tir ndm 2022.

Dién tich dat sach c6 kha nang cho thué, kinh doanh con rat I6n

- Khu c6ng nghiép dugc quy hoach vdi dién tich 1,556 ha, trong dd dién tich dat cho thué 1a 1,109ha. Dién tich khu db thi
quy hoach véi 537ha, trong dé ty & d4t thuong pham la khoang 40%. Cong ty dang d&y nhanh cdng tac dén bu va thu hoi.

- Uc tinh dién tich dét cho thué khu cong nghiép dén cudi Quy 1/2022 13 con khoang 530 ha, trong dé dién tich sén sang
cho thué 1a gan 300 ha. DGi véi khu db thi, toan bd dién tich dat terdng ph&m vdi khoang 220ha Ia tiém ndng ting trudng
manh trong nhiing nam tdi, khi gia cho thué dat khu cong nghiép va dé thj dang téng nhanh tai khu vuc.

Giao dich cua SZC trong 12 thang Gia hién tai (13/05/2022) 44,000 VND
4,000 90.00 Gia myc tiéu 12 thang 60,000 VND
3,888 §8-88 Upside (%) 37%
2,500 60.00  Bloomberg SZC VN
0
1,500 30.00 V6n héa thi trudng 4,420 ty VND
0 AT i foss
200 | il ‘ | ‘ ‘ \ ‘ 3%90 Bign dong 52 tuan 31,500 - 83,400
AR SadsaNNyNyYN KLGD trung binh ngay trong 12 thang
©O OO 0O 9O OO0 © © 9o O 9 1,213.27
O SO SO SR SO S O A S S SR (000cp)
2223222222233 4 tri giao dich/naay (6
g g g g § § E E g § § g g Gia tri giao dich/ngay (ty VND) 68.2
Gidi han Ty Ié s& hitu nuGc ngoai 49.0%
mmm KLGD (1,000 CP) === Gi& 000vnd/CP (%) o
TLSH nudc ngoai hién tai(%) 2.22%
1T 3T 9T 127
szc -383% -44.6%  -49%  23.7%
VNIndex -19.9%  -21.2% -197%  -6.3%
Chi tiéu Pon vi 2021A 2022F 2023F 2024F 2025F 2026F
Doanh thu thuan Ty déng 713 965 1,312 1,561 1,735 2,229
Lgi nhuén gop Ty dong 451 373 507 603 673 846
Bién loi nhudn gép % 63.2% 38.7% 38.7% 38.6% 38.8% 37.9%
EBIT Ty dong 404 310 411 511 569 707
Lgi nhuan trudc thué€ Ty dong 397 309 335 397 398 451
Loi nhudn sau thu& Ty déng 317 247 268 318 319 361
Thu nhap moi cp-EPS ~ Bbng 3,173 2,470 2,679 3,179 3,185 3,607
€6 tifc moi c6 phan Bong 1,000 1,500 2,000 2,000 2,000 2,000
Lof tiit 6 phén % 1.9% 2.9% 3.9% 3.9% 3.9% 3.9%
P/E Lan 16.4 21.0 19.4 16.3 16.3 14.4
P/B Lan 35 3.3 3.2 2.9 2.8 2.5
EV/EBITDA Lan 12.7 16.6 12.3 9.9 8.9 7.2
ROE % 21.4% 15.6% 16.3% 18.0% 16.9% 17.7%
ROA % 5.6% 3.9% 3.7% 3.9% 3.5% 3.3%
NG rong/Vén CSH Lan 129.9% 140.2% 143.6% 148.0% 159% 154%
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Cap nhat két qua kinh doanh va tinh hinh tai chinh

Doanh thu téng trudng 6n dinh, tuy nhién bién Igi nhuan gdp va Igi nhuan sau thué c6 phan sut giam: Doanh thu
quy 1 ndm 2022 dat 277 ty dong, tdng manh 56% so vdi cung ky ndm trudc. Igi nhudn sau thué dat 75 ty dong,

giam nhe -5% so véi cling ky ndm trudc, [an lugt hoan thanh 36% va 41% ké& hoach doanh thu va Igi nhuan sau 1,800

thué ca ndm 2022. 1,600

Do chi phi dén bu gidi toéa thu hoi dat tang manh, bién Igi nhuan gdp cho thué dat cong nghiép ctia SZC giam manh 1,400

V& mic 38% so vdi mic 61% cung ky Quy 1/2021. 1,200

TU thang 7.2021, cdng ty thuc hién m& béan [an du san phdm Giai doan 1 dy an khu dén cu Hitu Phude béng hinh 1,000

thirc Hgp déng hgp tac dau tu gép v8n phat trién du an, san phdm nhan dugc la dat nén. Theo thdng tin chia sé, 800

dgt ban hang da thanh cong véi khoang 170 cén dugc thuc hién véi dién tich tir 175m2-196m2 mdi cén, t6ng dién

tich kinh doanh u6c khoang 3 ha. Ban I3nh dao SZC du kién b3t dau hach toan khoan doanh thu nay tir nm 2022. 600

V& cong tac giai phong mit bang va dau tu ha tang, cdng ty tiép tuc ddy manh hoat déng dén bu thu hoi dat dé 400

hudng chi phi gid dat dén bu thdp, ddy manh dau tu ha tang khu cdng nghiép dé khi dich Covid dudc ki€m soat sé 200

day manh hoat dong kinh doanh trd lai tir cudi ndm 2021. Gia tri xdy dung cc ban d§ dang dén cudi thang 3.2022 -

dat 4,999 ty dong, tang 29% so vdi dau nam.

Trong quy 1/2022, SZC da tra bét 100 ty dong gia tri trai phi€u dén han. Téng vay ng ngdn va dai han dén thdi

diém 31/03/2022 dat 2,080 ty dong, chiém 36.7% tdng ngudn vén.

Trong ndm 2022, ching t6i du tinh két qua kinh doanh sé ti€p tuc tang khi hoat dong cho thué khu cong nghiép

van trén da téng trudng, trong khi hoat dong kinh doanh khu do thi bat dau dugc thuc hién nhung sé& hach toan

vao ndm 2022. Tuy nhién, chdng tdi cho rdng bién Igi nhun gdp va Igi nhudn sau thué sé bi anh hudng manh bdgi

gid dén bl giai phong mat bang va ap Iuc lam phat 1&n chi phi hoat déng chung. Theo dé, chiing téi du kién doanh

thu SZC sé& dat 965 ty dong, Igi nhuan trudc thué dat 247 ty dong, lan lugt tdng 35% va giam -22% so véi 2021.
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Pau tu va kinh doanh tai dy’ an Khu déan cu Hiru Phudc Vi tri thuan Igi cia Khu cong nghiép va db thi Sonadezi Chau Pirc
Quy hoach du an Khu dan cu Hifu Phuéc wnm
Téng dién tich: 40.5 ha nEm

Téng vén dau tu: 652 ti dong
Thdi gian thyc hién: tir 2020-2023
Dy &n dugc chia lam 2 giai doan:

v Giai doan 1: 25.2 ha, v6n dau tu 380 ti dong, thdi gian thyc hién: 2020 — 2021 ,:3
v Giai doan 2: 15.3 ha, v6n dau tu khoang 271 ti dong, thdi gian thuc hién: 2021 — 2023 L .
« Nhalién k&: 657 can, cao 4 tang & c"\;:
« Can hj chung cu cao 5 tang: 1.212 cén ¢
*  Quy md dén s6 du kién khoang 7.552 nguGi ¥
Qe
Tién do dau tu xay dung oF
Dén hét 2020, giai doan 1 da dugc cong ty dau tu hoan chinh toan bd hé théng ha tang ky thudt, thuc hién thiét ké cac
block shophouse va chuén bi thuc hién dau tu ha tang ky thuat giai doan 2.
MY XUAN
Cong tac kinh doanh ban hang )
(A7)
Tl thang 7.2021, cdng ty da thuc hién cdng tac kinh doanh san phdm Giai doan 1 trong khi chd cac quyét dinh chap Y
thudn ban hang clia UBND tinh BRVT. Théng qua cac hgp dong hgp tac dau tu gop von, cng ty da cd ban hoan thanh hy
khoang 170 c&n vdi dién tich tir 175m2-196m2/cén, t8ng dién tich kinh doanh udc khoang 3 ha. Y % FHL MY
M@t trong nhitng khach hang I8n tham gia la CTCP Phét trién D6 thi Cong nghiép s6 2 (D2D), béng viéc hdp tac dau tu 31\
kinh doanh véi 40 can nha lién ké thuong mai. a
Chiing t6i cho réng Hgp dong hdp tac dau tu sé sém dugc thuc hién chuyén sang hinh thirc Hgp dong mua bén trong ¥
ndm 2022 khi cdng ty dat dugc quyét dinh cho phép ban hang tai du an cla cd quan quan ly va khi dé cdng ty cd thé
hach toan doanh thu ban nha trong ndm 2022 trd di.
Quy hoach chi tiét Giai doan I Khu dan cu Hiru Phudc
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Trién vong nganh tich cuc véi xu hudng chuyén dich dong von dau tu truc
tiép nudc ngoai vao Viét Nam:

Chi phi ngudn nhan cong canh tranh hon so vdi cac nudc trong khu vuc, co
céu dan s6 tré (52% dan s6 trong do tudi lao dong)

Kinh t& sém tng trudng trd lai khi Viét Nam ddy manh chién dich tiém ching,
ki€m soat Covid 19 va m& clra nén kinh t& tr quy 4.2021

Thij truGng tiéu dung I&n vdi 95 triéu dan, tang IGp trung Iuu tdng manh vdi
nguodn lyc tiéu dung cao.

Vi tri dia ly chién lugc: Nam sat Trung Quoc Viét Nam hira hen la lya chon ly
tudng cho cac nha dau tu tim kiém mé rong chubi cung (rng dich chuyén tir
Trung Qudc.

Gla tang hdi nhp quéc té: Viét Nam gia nhdp cdc thi truong Ion bang cac hiép
dinh thuong mai tu’ do nhu, CPTPP, EU-Vietnam FTA, AFTA.

HG trg tr mGi truong phdap ly: Chinh phi dang ngay cang hoan thién méi
trudng dau tu théng thoang va binh dang.

Cac khu cong nghiép trong nudc tiép tuc dau tuw mé rong — Gia cho thué
va ty lé I1ap day gia tang tot.

Theo B K& hoach va Pau tu, hién ca nudc cé 394 KCN da dugc thanh
1ap, c6 286 KCN dang hoat dong: Tong dién tich dat tu nhién dat khoang 86
nghin ha, dién tich dat cong nghiép dat khoang 57.3 nghin ha va 108 KCN dang
trong qua trinh xdy dung cd ban vdi tong dién tich dat tu' nhién khoang 35.9
nghin ha, dién tich dat cong nghiép dat khoang 23.6 nghin ha.

Ty & 13p day KCN trén toan qudc tiép tuc tang Ién truéc lan séng dich
chuyén san xuét dén Viét Nam: Tai khu vuc phia Bic ting 1én mic 85.5%,
tai phia Nam 13 87.5%, mdt s6 tinh c6 ty 1& cao nhu: Ha Ndi 90%, Béc Ninh
95%, Hai Phong 73%. Tai phia Nam, Tp HCM 88%, Binh Dugcng 99%, Dong Nai
94%, Long An 84%, Ba Ria Viing Tau 79%.

Gia cho thué dat ting trung binh 5.9% d6i véi KCN cac tinh phia Bic,
trong khi 6 phia Nam la 7.5%: M3t béng gia cho thué tai phia Bic dat 107
usd/m2/ky thué, trong khi phia Nam dat 113 usd/m2/chu ky thué. Ha Néi va Tp
Hb Chi Minh 1a 2 thanh phd co murc gia cho thué cao nhét tai mign khi lan lwot
dat 140 usd va 190 usd/m2/chu ky thué.
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Ngudn: GSO, Savill Vietnam, TTNC MBS téng hop

180
160
140
120
100
80
60
40
20
0



i

CTCP SONADEZI CHAU PUC (HSX - SZC) 7y MBSecurities

Dv bao va Pinh gia c6 phiéu Du phdng ké hoach kinh doanh va Pinh gia theo NAV

- N3m 2021, SZC d3 ky dudc 10 HD thué dat (52,01ha) va 8 thda thuan thué dat (24.78ha). Cin
clr vao k& hoach kinh doanh trong ndm 2022, ching t8i cho réng dién tich dat khu cdng nghiép
SZC cho thué trong ndm 2022 c6 thé dat t5i thiéu Ia 30ha.

Quy mo
Dién tich

Thdi gian thu'c hién dau tu' va kinh doanh

NPV
NP
Dy &n dau tw (ty dong)

2008-2019 2020-2024 2025-2030 2031-2035 2036-2044

- ) vkt P g N L2 108 N . Khu céng nghiép 1,556 8,602
dAa_u tw ta_ll khu’do trjg Hiru Plju‘dt’: tu;thangﬂ_7.20\21, va d(jt“ban hang Qa d|~en,ra thanh cong. (ahung Dy an KDC Hifu Phuéc a1 652
t6i cho rang cac thu tuc phap ly dé chuyén thanh hgp dong mua ban sé sém dat chap thuan va . e ot g
Cdng ty c6 thé hach todn doanh thu ban hang nay tir ndm 2022. Dy'an KI)u d6 thi phia Bac 496 9,750
Du an San golf 152 1,000
- Céc hoat dong thu phi dudng bd BOT va san golf déu dugc ndi lai dy ki€n mang lai ngudn doanh Duv an BOT 339

DGi vdi hoat ddng khu @ thi, cdng ty da trién khai ban hang bang hinh thirc Hop dong hdp tac

thu 6n dinh cho SZC tir ndm 2022. Tong gia tri tai san 5,121
- Dua trén tinh hinh kinh doanh thuc t& trén, chlng t8i cho réng ban I3nh dao SZC da kha than

trong trong viéc dat ra ké hoach kinh doanh trong giai doan 2022 — 2026. Theo dd, ching t6i uGc Vay ng ngén va dai han (2,081)

tinh doanh thu ndm 2022 clia SZC c6 thé dat mc 965 ty dong, tang 35% so vGi nam 2021 va Tien t;rdng ducng tié-n 105

cao han 26% so vdi ké hoach doanh thu ban lanh dao dat ra (763,7 ty dong), trong do6 chl yéu N o o

1a doanh thu cho thué khu cdng nghiép va ban hang san pham khu dé thi véi tdng gia tri 13 860 Df’“ tu tai Ch'“h, ngan han 50

ty dng. Loi nhuan sau thué udc dat 247 ty déng, gidm -22% so vdi ndm 2021 nhung cao hon Tai san rong khac 3,562

37% so Vvdi ké hoach cla ban Ianh dao dat ra.

. Gia tri V6n chu sé hiru 6,757

- Tundm 2023 trg di, hoat dong ban hang va ghi nhén doanh thu tir KDC Hitu Phudc s& thic day S lugng c6 phan 100,000,000

tang trudng doanh thu clia SZC manh mé hon. Tuy nhién, Ban lanh dao SZC ddt ra phuang Gia tr-i méi c& phan (déng) 67,574

hudng than trong trong viéc kinh doanh cho thué dat khu cong nghiép va khu d6 thi trong cac
nam tdi. Do vay, ching t6i du bdo trong giai doan 2022-2026, doanh thu va Igi nhuén trudc thué
clia cbng ty sé dat mlc tang trudng kép CAGR déu la 23%, thap han so vdi lan dinh gia trudc
day véi gia dinh [3n lugt 13 43% va 38%.

Hé so PE- PB cac doanh nghiép nganh bat dong san KCN

Két hop phuong phap dinh gid so sénh PE theo nganh va chiét khdu dong tién NPV M3 cd phiéu PE PB
theo ting du dn va linh vuc kinh doanh cua céng ty, gid trj c6 phiéu SZC dat mic KBC 23.97 1.50
60,000 déng/cé phén. ITA 37.05 0.87
IDC 20.34 3.42
- PE 52,624 NTC 15.65 6.52
SIP 10.16 3.02
- NAV 67,570 SZL 10.50 1.94
LHG 5.29 1.12
Gia trung binh 60,099 IDV 6.75 2.26
Trung binh 21.31 2.82

Ngudn: TTNC MBS téng hop vé du’ béo
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Két qua kinh doanh
Doanh thu
Gida v8n hang ban
Lgi nhudn gop
Doanh thu tai chinh
Chi phi tai chinh
Chi phi ban hang
Chi phi quan ly doanh nghiép
Lgi nhuan thuan hd kinh doanh
Lgi nhuan trudc thué
Lgi nhudn sau thué

2021

713
-262
451

2022F

965
-592

2023F

1,312
-804

2024F

1,561
-958

2025F

Tai san- Ngu6n von
Tai san ngéan han

Tién twong dwong tién
PAu tw tai chinh ngén han
Khoan phai thu

Hang tdn kho

Tai san ngén han khac
Tai san dai han

Tai san ¢b dinh

Tai sédn dé& dang dai han
Tai san dai han khac
Téng tai san

No phai tra ]

No phai tra ngan han

Phai trd ngwdi ban ngén han

Vay va no thué tai chinh ngén han
Phai tra ngén han khac

No phai tra dai han

Vay va no thué tai chinh dai han
Phai tra dai han khac

Vén chii s& hivu

Vé6n gép clia chi s& hiru

Quy dau tw phat trién

Loi nhuan sau thué chwa phan phéi
Téng ngudn vén

368
215
60
52

34
5,264
349
4,856
60
5,632

4,151
1,259
791
386
81
2,892
1,813
1,078
1,481
1,000
44
432
5,632

536
208
72
159
51

46
5,768
367
5,341
60
6,304

4,725
1,733
1,125
579
29
2,992
1,913
1,078
1,578
1,000
44
529
6,304

866
432
86
216
70

63
6,309
374
5,875
60
7,176

5,529
2,437
1,529
869
39
3,092
2,013
1,078
1,646
1,000
44
597
7,176

1,219
702
104
257
83
74
6,904
381
6,463
60

8,123

6,359
3,167
1,817
1,303
47
3,192
2,113
1,078
1,764
1,000
44
715
8,123

7,557
388
7,109
60
9,193

7,310
4,018
2,029
1,955
35
3,292
2,213
1,078
1,883
1,000
44
834
9,193

Luu chuyén dong tién 2021 2022F 2023F 2024F 2025F
Dong tién thuan hd kinh doanh 800 314 367 603 260
Dong tién thuan hd dau tu (1,623) (1,069) (518) (569) (625)
Dong tién thuan hd tai chinh 621 880 143 190 334

Hé so tai chinh

Hé s6 hiéu qua

Bién Igi nhugn gop 63% 30% 30% 39% 30%
EBITDA Margin 57% 32% 32% 34% 34%
Bién Igi nhuan rong 44% 26% 20% 20% 18%
ROE 21% 16% 16% 18% 17%
ROA 6% 4% 4% 4% 3%
Hé s6 tang trudng

Tdng truéng doanh thu 65% 35% 36% 19% 11%
Tang trudng LNTT 81% -22% 8% 19% 11%
Tang trudng LNST 71% -22% 8% 19% 11%
Tang trudng EPS 71% -22% 8% 19% 11%

Hé s6 thanh khoan

Hé s6 thanh toan hién hanh 03 0.3 0.4 0.4 0.4
Hé sG thanh toan nhanh 0.3 0.3 0.3 0.4 0.4
NG phai trd/Téng tai san 0.7 0.7 0.8 0.8 0.8
Ng phai tra/Von cht sc hitu 2.8 3.0 3.4 3.6 3.9
Hé sG dam bao chi phi ldi vay 56.0 178.9 5.4 45 33
Hé s6 dinh gia

Lgi sudt cd tic 2% 3% 4% 4% 4%
EPS (VND) 3,173 2,470 2,679 3,179 3,185
BVPS (VND) 14,813 15,783 16,462 17,641 18,827



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

Trudng Phong
Hoang Cong Tuan__

Nhém nghién ciru Kinh té vi mdé

Kinh té vi md
Nguyén Trong Viét Hoang_

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi
Chu Thé Huynh_

Hang tiéu dung - Ban lé
Pham Thuy Trang_

Tai chinh - Ngén hang
Do Lan Phuong_

Vat liéu xay dung
Hoang Ngan Giang_

Trai phiéu
Lé Minh Anh_

Bat dong san - Tai chinh
Tran Thai Binh_

Bat dong san - Tai chinh
Pinh Cong Luyén_

Tai chinh- Vat liéu xay dung
Dudng Thién Chi_

Bat dong san
Huynh Kim Quan Vii_

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

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

GIU T -15% dén +15%

BAN <=-15%
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MBSecurities

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da 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 lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu 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 cdng nghé dé cé thé cung cp cho

Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé& Cong ty CP Chirng khoan MB (MBS), Nhirng théng tin s& dung trong bao cao dwoc thu thap tir nhitng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac cta
chiing, Quan diém thé hién trong bao céo nay la cla (cac) tac gia va khong nhéat thiét lién hé voi quan diém chinh thire clia MBS, Khong mét thong tin ciing nhu ¥ kién nao duoc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bét ky ching
khoan nao, Bao cao nay khong duoc phép sao chép, tai ban bdi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ctiia MBS.
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