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Béo céo cap nhat 25/02/2019

Chi tiéu tai chinh co ban

Khuyen nghi Ml Chi ticu 2015 2016 2017 2018  2019E
Gia myc tiéu (VND) 34.200 | panh thu (1 dong) 3586 3742 3984 2686 2715
Tiem nang tang gia 25% | Tang trudng y.o.y (%) . 43%  65% -326% 1%
Bi€n déng gia c6 phiéu 6 thang LNST (ty dong) 402 390 508 1.830 584
0 : Téng triiéng y.o.y (%) - 32%  303% 2744%  -681%
ROE (%) 76%  67%  67%  267%  7,5%
EPS (dbng) 3444 2172 2132 1930% 1968

(*) EPS d& loai trirlgl nhudn tirhoat dong thoéi vén

LUAN PIEM PAU TU

Chung t6i duy tri khuy&n nghi MUA d6i véi cd phi€u GMD ctia CTCP Gemadept V@i
gi& muc tiéu 34.200 déng/c6 phiéu, ting 25% so véi mirc gia 27.450 déng ngay
22/02/2019. Gia muc tiéu tuong trng v@i P/E forward khoang 17,4 lan.

TU thang 2/2018 cang Nam Dinh Vi dugc dua vao khai thac cung véi hai cang Nam Hai
va Nam Hai Dinh Vi clia Gemadept tai Hai Phong d& ghi nhan téng san lugng hang héa
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Théng tin cd phiéu, ngay 22/02/2019

Gia hién tai (VND) 27.450  thong qua dat trén 1 triéu TEU, tdng trudng 21% so vdi cling ky. Nam 2019, chiing t6i
SO lugng CP niém yét 296.924.957  cho rang cang Nam Dinh Vii sé& cé thé hoat dong toan cong suat giai doan 1 1a
V&n diu 18 (ty VND) 2.969,25 600.000 TEU/nam, gép phan vao gia tang san lugng ctia cong ty va la yéu to co
V6n héa TT(ty VND) 8.016,97  ban thic day téng truéng doanh thu ctia GMD.
Khodng gid 52 tuén (VND)  22.200-33.700 e GMD la 1 trong cac cong ty cang bi€n I8n tai Viét Nam vdi thi phan 20%
% s8 hitu nuéc ngoai 49% mién Bac va 8% mién Nam. Cong ty ddt muc tiéu dén nam 2022 tang trudng
% gidi han s& hitu NN 49% thi phan tang lan lugt 1,5 lan va 3 lan.

e Bién Igi nhuan gop cai thi€én manh mé sau thodi von, tir 26% Ién 36%.
Chi s6 tai chinh: e Cang Nam Pinh Vii giai doan 1 hoat dong véi hiéu suét I16n hon tir
Chi tiéu 2016 2017 2018 2019 trong khi cdng Nam Dinh V{ giai doan 2 va cang Gemalink giai doan 1 s&
EPS (vnd) 2.172 2.132 6.281 la dong Iuc tdng trudng chinh clia GMD tir 2020.
BVPS (vnd)  28.810 26.633  20.141 e GMD hudng Igi tir tdng truéng san lwgng hang héa théng qua hé
Co tirc (vnd) ~ 2.000  8.000 théng cang Viét Nam nhd (i) dong vén FDI ting, (ii) chién tranh thuong mai
ROE (%) 6,71 6,66 26,66 M¥ - Trung, va (iii) cai cach Trung Qudc tac ddng tich cuc tSi hoat ddng xudt
ROA (%) 4,08 4.74 17,23 kh&u. Cuc Hang hai Viét Nam d&t muc tiéu ndm 2019, san lugng hang héa

Ngudn: MBS téng hop

théng qua cang bién Viét Nam dat khoang 640 triéu tdn — tdng 7,2%, trong dé

san lugng hang hoda container udc khoang han 190 triéu tan thong qua.

THONG TIN CAP NHAT

= Lily ké nam 2018, GMD dat gan 2.686 ty dong doanh thu thuan, gidam 32,6% so Vi
nam trude. LNTT va LNST cla cong ty [an lugt dat 2.182 ty dong, va 1.899,9 ty dong,
gap 3,3 lan Igi nhuan nam 2017, vugt 2,4% ké hoach Igi nhuan ca nam.

= Mang khai thac cang da tré thanh dong lu'c tang trudng chinh cila Gemadept.
N&m 2018, doanh thu hoat déng khai thac cang dat 2.301 ty déng, chiém 86% tdng
doanh thu clia cong ty, tang trudng 25,4% so vGi nam 2017,

* Gi4 dich vu cang bién ting khong tac déng nhiéu téi ting truéng doanh thu
cuia hoat dong khai thac cang do ap Iuc canh nganh dich vu va hau can sau cang
I6n.

www.mbs.com.vn

Giai phap kinh doanh chuyén biét
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THONG TIN CAP NHAT
LNST nam 2018 dat gan 1.900 ty dong, gap 3,3 lan nam trudc

Quy 4/2018, doanh thu thuan cua GMD dat 687 ty dong giam 34,8% so vdi cung ky
ndm trudc do khong con ngudn doanh thu tir mang logistics da thoai von. Do dd Igi nhuan
sau thué chi dat 172,6 ty dong, giam 16% so vdi cung ky.

Litly ké nam 2018, GMD dat gan 2.686 ty dong doanh thu thuan, gidm 32,6% so vGi
ndm trudc. Trong do doanh thu hoat dong khai thac cang dat 2.301 ty dong, tang 25,4%.
Doanh thu hoat dong hoat dong logistics (dich vu van tai, dich vu dai ly, cho thué tai san...)
chi dat 382 ty dong, bang 17,7% cung ky ndm trudc do cong ty khoéng con ghi nhan doanh
thu hgp nhat tir cac cong ty con da bi thoai von. Tuy nhién, bién LN gdp dugc cai thién dang
k&, ting tir 269 ndm 2017 1&n 36% trong ndm nay. Viéc chuyén nhugng von du tu' tai cac
cong ty TNHH CJ - Gemadept Logistics Holdings, TNHH CJ - Gemadept Shipping Holdings va
CTCP Ti€p van va Cang qudc t€ Hoa Sen — Gemadept trong 6 thang dau nam gilp doanh
thu hoat dong tai chinh cla cong ty dat gan 1.618 ty dong (véi 1.578,8 ty dong la
Igi nhuén chuy&n nhudng vén dau tu. Dong thdi GMD cling hoan nhap hon 109 ty
dong du phong cac khoan dau tu tai chinh.

Két qua, LNTT va LNST ctia cong ty lan lugt dat 2.182 ty dong, va 1.899,9 ty dong,
gap 3,3 lan Igi nhuan nam 2017, vuot 2,4% k€é hoach Igi nhuadn ca ndm. Bién LN rong tang
manh ti 15% Ién 71% chll yéu nhd thu tir hoat dong thoai von.

Két qua kinh doanh theo quy ciia Gemadept Co cau doanh thu theo quy ciua Gemadept
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Ngudn: GMD

Pong luc tang trudng chinh dén tir hoat dong khai thac cang

Nganh cang bién Viét Nam tié€p tuc duy tri trién vong kha quan trong nim 2019.
Theo Cuc Hang hai Viét Nam, ndm 2018, hé thdng cang bién Viét Nam da c6 dudc su’ ting
trudng tich cuc véi tdng san ludng hang héa thdng qua cang bién Viét Nam udc dat gan 597
triéu tan, riéng lugng hang container qua cang dat xdp xi 17,7 triéu TEUs, tang lan lugt 11%
va 20% so véi nam 2017. Coéng sudt clia cang dugc khai thac tdi 95 - 98%. Cuc Hang hai da
d3t muc tiéu nam 2019, san lugng hang héa théng qua cang bién Viét Nam sé tiép
tuc tang manh, dat khoang 640 triéu tan — tang 7,2%, trong do san lugng hang hda
container udc khoang hon 190 triéu tan thong qua.

Sau khi thoai von khdi cac hoat dong kinh doanh ngoai c6t 16i, mang khai thac cang da tré
thanh dong Iuc tang trudng chinh cia Gemadept. Ndm 2018, doanh thu hoat dong
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khai thac cang dat 2.301 ty dong, chiém 86% tdng doanh thu clia cdng ty, ting trudng
25,4% so vdi ndm 2017. Bong thdi, bién Igi nhudn hoat dong nay cling dugc cai thién tir
38,7% nam 2017 Ién 39,4% nam 2018. Trong do, két qua kinh doanh nay cé su dong gop
khéng nhd cla cang Nam Dinh Vi giai doan 1 mdi dugc dua vao khai thac tir quy 1/2018.
Theo thong tin tir Gemadept, cang mdi Nam Dinh Vi da ghi nhan Igi nhuan ngay trong nam
dau tién di vao khai thac va cling vdi hai cang Nam Hai, Nam Hai Pinh Vi dat dugc trén 1
triéu TEU tdng san lugng hang hda thdng qua, ting 21% so véi cling ky ndm trudc.

N3m 2019, chiing t6i cho rang gia ting san lwgng va duy tri bién Igi nhuan cao sé
1a yéu td thic day ting trudng Igi nhuan cia GMD. Cu thé, cang Nam Dinh Vi s& hoat
dong toan cong sudt giai doan 1 la 600.000 TEU/ndm, gilp gia tang san lugng hang hoa
thong qua va hd trg hai cang dang hoat dong vugt qua cdng sudt clia Gemadept tai cum
cang Hai Phong. Ngoai ra, 6 khu vuc phia Nam, GMD cling vira thuc hién tdng von diéu &
Coéng ty TNHH Cang Phudc Long thém 100 ty déng nhdm md rdng quy mé hoat dong kinh
doanh cla cang nay. Trén cd sG do, san lugng hang hoa théng qua cang Phudc Long cling sé
téng trudng trong ndm nay, déng gdp vao ting trudng tdng doanh thu clia toan cdng ty.

Cong suat khai thac cang du kién tang manh trong nam 2020. Cang Nam Dinh Vi
giai doan 2 dudc khdi cong xay dung tir quy 3/2018, du ki€én sé hoan thanh vao cubi nam
2019 va cd kha nang dua vao khai thac vao dau ndm 2020. Dong thdi, cang Gemalink da
dugc tai khdi cong xay dung vao ngay 20/02/2019 vira qua, du kién sé dugc dua vao van
hanh ngay sau khi hoan thanh giai doan 1 vao gitfta nam 2020. Cong sudt thi€t k€ cla cang
Nam Dinh Vi giai doan 2 va cang Gemalink giai doan 1 [an lugt la 600.000 TEU/ndm va
1.500.000 TEU/n@m. Hoat dong van hanh hai cang mdi nay dugc ky vong sé gia tang san
lugng va cai thién hon nita doanh thu ctia GMD trong tucng lai.

Du phong san lu'gng cac cang clla Gemadept tai Hai Phong

Mo A Sl g

: (TEU/nam) (udc tinh) (dw phong)
Nam Hai T2/2009 150.000 160.000 150.000
Nam Hai Dinh Vii T5/2014 500.000 600.000 550.000
Nam Pinh Vii T2/2018 600.000 275.000 600.000
T6ng 1.250.000 1.035.000 1.300.000

Theo Thong tu’ 54 clia BO Giao théng Van tai mdi ban hanh vé khung gia dich vu hoa tiéu,
dich vu st dung cau, b&n, phao neo, dich vu bSc d& container va dich vu lai ddt tai cang bién
Viét Nam, gia dich vu cang bién sé ting tir ngay 01/01/2019. Tuy nhién, trong bdi canh &p Iuc
canh tranh nganh dich vu cang va hiu can sau cang gay gat, ddc biét tai cac cang khu vuc
Hai Phong, chiing t6i danh gia thap tac dong cua tang gia dich vu téi tang trudng
doanh thu ctia hoat dong khai thac cang.
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MO HINH DU PHONG VA DINH GIA
Du phong KQKD

Cho nam 2019, chiung t6i du bao doanh thu thuan cua GMD dat 2.715 ty
dong, Igi nhudn sau thué 584,4 ty dong, tang khoang 13%6 so vdi két qua thuc
hién ndm 2018, sau khi loai trlr phan thu nhép dot bién tir chuyén nhugng v6n dau tu
va hoan nhap du phong céac khoan dau tu tai chinh. EPS du kién dat 1.968 dong.

Két qua dua phong nay dua trén cd sé gia dinh:
= Cang Nam Dinh Vii giai doan 1 hoat dong toan céng sudt;
= Tang trudng san lugng hang hda thong qua cang Phudc Long dat 10%;

=  Gia dich vu cang bién trung binh cla céng ty chi tdng nhe 1% so véi ndm
2018.

Pinh gia cé phiéu
Chiing t6i duy tri khuy&n nghi MUA ddi véi cd phi€u GMD clia CTCP Gemadept véi
gia muc tiéu 34.200 déng/cd phiéu, ting 25% so véi mUc giad 27.450 déng ngay
22/02/2019. Gia muc tiéu tuang Ung vdi P/E forward khoang 17,4 lan.
TU thang 2/2018 cang Nam Dinh Vii dugc dua vao khai thac cing véi hai cdng Nam Hai
va Nam Hai Dinh Vi clla Gemadept tai Hai Phong d& ghi nhdn tdng san lugng hang héa
thong qua dat trén 1 triéu TEU, tang trudng 21% so vdi cling ky. Nam 2019, ching toi
cho rang cang Nam Dinh Vi s& cé thé hoat ddng toan céng suét giai doan 1 1a 600.000
TEU/n&m, gbp phéan vao gia téng san lugng clia cong ty va la yéu t6 cd ban thic day
téng trudng doanh thu ciia GMD

Chung t6i sir dung phuong phap dinh gia chiét khau dong tién (DCF) dé xac
dinh gia muc tiéu ctia cd phi&u GMD, vdi céc dif liéu dau vao gid dinh chinh:

e Tang trudng binh quan ndm doanh thu thuan 15% trong giai doan 2019-2023
e TU sau ndm 2018, khong phat sinh doanh thu tir hoat dong van tai;
e Bién Igi nhudn gdp dugc cai thién nhd loai bd mang van tai;

e TOc do tang trudng bén viing sau nam 2022 la 1%;

e Lgi nhuén tlr cong ty lién doanh lién két (trong dé cé SCSC) & mitc 6n dinh
khoang 150 ty dong/nam, tuong duang muc Igi nhuan ndm 2018.

Pon vi: Ty dong 2019E
EBIT 849 1.002 1.166 1.324 1,495
(-) Thué (127) (150) (210) (265) (299)
(+) Khau hao 379 434 495 553 609
(-) Chi dau tu TSCD va TSDH khac (793) (923) (1.017) (1.024) (943)
(-) Thay d8i VLD ngoai tién mat (34) 24 24 23 25
FCF 274 387 459 612 887
WACC 9,40%
Ky chiét khdu 0,83 1,83 2,83 3,83 4,83
Hé sG chiét khau 0,93 0,85 0,78 0,71 0,65
Gia tri hién tai cua dong tién 254,0 328,6 355,7 433,7 574,2
Téng PV (FCF) 1.946,2
(+) Gia tri hién tai clia dong tién sau 2022 9.887,8
(+) Tién va tugng duagng tién 170,9
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(-) NG 2.305,7
(-) Lgi ich c8 dbng thiéu s6
Gia tri cong ty (Ty dong) 9.699,2
S8 lugng CP luu hanh (triéu c6 phiéu) 296,90
Chi phi vGn chu sé hitu
Dividend yield
Gia tri c6 phan (dong) @
M(rc gia muc tiéu 34.200 dong tucng dudng véi mic P/E 17,4 lan (theo EPS udc tinh
nam 2019 la 1.968 dong).
Chuing t6i tap hgdp sO li€u tir mbt sO cong ty trong khu vuc c6 cung hoat dong kinh
doanh va quy md tuong x(ing dé xac dinh tinh hop ly cla gia c8 phiéu, khoang 20,4 [an.
Tén Von hoéa (ty VND) BF P/E
Zhuhai Winbase International C 8.614 24,6x
Regal International Airport Gr 9.372 5,9x
Tianjin Keyvia Electric Co Ltd 7.196 26,6x
Shanghai Huaming Intelligent T 7.485 20,4x
Xiamen International Port Co L 8.945 8,8x
Median 20,4x
Nguon: Bloomberg, MBS Research
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TOM TAT KQKD BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH

CAC HE SO TAI CHIiNH

Pvt: Ty VND 2016 2017 2018
2016 2017 2018 Hé sé danh gia thu nhap
Doanh thu ban hang va CCDV 3.743,80 3.990,50 2.685,80 £pg 2574 2543 6.281,87
Céc khoan giam trir doanh thu 2,20 6,60 Gia tri s3 sich cia cd phiéu
Doanh thu thuan 3.741,70 3.984,00 2.685,80 .' p 32.695 24.610 22.059,00
Gia vén hang ban 2.723,40  2.954,80 1.719,40 ChisoP/E 10,49 15,79 4,24
Loi nhuan gop 1.018,20 1.029,10 966,30 Chisé P/B 0,83 1,63 1,19
Doanh thu hoat déng tai chinh 39,20 173,10 1.617,90 cnisé PIS 1,09 2,01 2,89
Chi phi tai chinh 151,00 145,90 52,00 10 Sudt ¢ tue 0 0 0
Trong dé: Chi phi lai vay 121,20 143,90 12880 ~° kha nang sinh Ioi
Chi phi ban hang 62,60 8720 154,00 50 khanang sinh 101
Chi phi quan ly doanh nghiép 297,00 344,50 100,30 Ty suét lgi nhuan gop bién 97 91 25.83 35,98
Loi nhuan thuan tir HDKD 597,00 733,30 32540
Thu nhap khac 19,40 60,60  2.260,60 1Y€ I1aiEBIT 16,09 19,94 86,04
Chi phi khac 135,70 143,40 30,40 Ty |é |& EBITDA 23,57 27,75 98,43
Loi nhuan khac -116,30 -82,80 108,90 Ty suét sinh Igi trén doanh thu thuan 11,86 14,59 70,74
5 (16 i@ ién ké 50,10 108,70 -78,50
Lal. (16) cty lién doanh/llen két ROE 6,79 7.84 26,82
Lgi nhuan trwéc thué 480,70 650,50 ROA 17,23
Chi phi thué TNDN hién hanh 49,00 79,20 2.182,10 4,08 4,74 ’
Chi phi thué TNDN hoan lai -12,10 -10,20 286,80 _ R N
. j Tang trwdng doanh thu thuan R
Loi nhuan sau thué 44370 58140 a0 N9 THONG doann U 4,33 648 32,58
Loi ich clia cb dong thidu sé 54,00 73,60 189990 14N truong loi nhuan gop 756 107 6,10
Loi nhuan sau thué cong ty me 389,70 507,90 70,10 Tang tredng loi nhuén trudc thué -4,96 35,31 235,47
_ Tang trwédng LNST clia CD céng ty me -3,14 30,31 260,27
BANG CAN DOI KE TOAN Hé sé kha ning thanh toan
Bvt: Ty VND Ty sé thanh toan bang tién mat
2016 2017 2018 0 °° o bang ; 024 029 012
TAI SAN NGAN HAN 2.140,30 222310  1.291,78 TYsO thanh toan nhanh 0,69 0,79 0,84
Tién va twong dwong tién 724,50 779,80 170,90 Ty sé thanh toan nhanh 0,27 0,33 0,19
DAu tw tai chinh ngén han 88,70 113,00 112,16 Ty 56 thanh toan hién hanh 0,72 0,83 0,88
Céc khoan phai thu 1.128,10 1.127,70 84941 ., -
Kha nang thanh toan lai va
Hang tn kho 87,00 107,80 59,84 o ong hann o Y 4,97 5:52 17.94
Tai sén ngén han khac 112,00 94,80 99,46 H& S0 Ve higu qua hoat déng
TAI SAN DAI HAN 7.977,70 9.068,10 8659,76 Vong quay phai thu khach hang 7,83 6,92 5,79
Phai thu d'éi han 151,40 127,50 73,60 Thoi gian thu tien khach hang binh 46,60 52,72 63,05
Tai san cé dinh 2.697,50 3.208,50 3.422,60 quan o
B4t dong san dau tw 0 0 o Vong q“ay‘hang ton kho 28,04 30,33 20,51
Tai san d& dang dai han 1.823,70 2.457,80 1.693,50 Thoigian ton kho binh quan 13,02 12,03 17,79
Dau tw tau chinh dai han 2.308,30 2.310,20 2.675,20 vong quay phai tra nha cung cép 4,64 4,36 3,27
Loi thé thwong mai 126,90 93,50 55,30 Thoi gi L , . .
; : gian tra tien khach hang binh
Tai s&n dai han khac 869,90 870,60 739,70 quan 78,72 83,77 111,68
TONG TAI SAN 10.117,90  11.291,20 9.951,50 Vong quay tai san cb dinh 1,46 1,35 0,81
Vong quay tdng tai san 0,39 0,37 0,25
NQ' PHAI TRA 4.251,30 4.196,70 3.401,70 . e
¥ Vong quay von cha s& hiru
No' ngén han 296120 267620 146400 ' 001y YON 0.85 061 0.39
Vay va no' ngan han 1.578,70 714,50 637,20 H€ SO Ve corcau von
Phai tra nguoi ban 595,00 761,30 290,90 Tang trvdng tong tai sén 12,43
Ngu&i mua tra tién trudc 14,90 44,80 13,00 Tang truéng ne dai han 27,48 17,85 27,44
No' dai han 1.290,20 1.520,40 1.937,70 141 truéing no phai tra 25,60 128 18,94
Vay va no dai han 927,60 1.220,60 1.692,80 Ta trurd z hi & hi
VON CHU SO HO'U 586660  7.09450 654900 o 0 WONGVONCHSOEN 4,49 20,93 -7,68
vén dau tw ctia CSH 1.794,30  2.882,80  2.969,20 Tang trwdng von dieu 1€ 50,00 60,66 3,00
Thang dw vén cb phan 1.872,20 1.941,80 1.941,80 Gia vén hang ban/Doanh thu thuan 72,79 74,17 64,02
Cé phiéu quy ' 0 0 0 Chi phi ban hang/Doanh thu thuan 1,67 2,19 3,73
Lai chua phan phi 1130,80 111310 572,20 ohi phi quan ly doanh nghigp/DTT 7.94 8.65 12,12
Vén va quy khac 0 0 O i b I3 vav/Doanh thu thud
Loi ich cb déng thiéu sb 0 0 o ' phiarvayioanh thu thuan 3.24 361 4.80
TONG CONG NGUON VON 10.117,90  11.291,20 9.951,50
Ngudn: MBS Research
6 CTCP GEMADEPT (GMD) 25.02.2019



MARKET MBS

STRATEGY

Lién hé trung tdm nghién clru:

Chuyén vién phan tich:

Nguyén Quynh Hoa Email: hoa.nquyenquynh@mbs.com.vn
Pham Van Quynh Email: Quynh.phamvan@mbs.com.vn
Ngd Qudc Hung Email: hung.ngoguoc@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 Théng Khuy&n Nghi: Hé thdng khuyén nghi clia MBS dudc xay dung dua trén miic chénh l&ch clia gid muc tiéu 12 thang va gia c6
phiéu trén thi trudng tai théi di€ém danh gid

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN T 10% dén 20%

PHU HOP THI TRUONG  TU -10% dén +10%
KEM KHA QUAN TU -10% dén - 20%
BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Pugc thanh 1ap tir thang 5 ndm 2000 bdi Ngan hang TMCP Quéan doi (MB), Cong ty CP Chiing khoan MB (MBS) la mot trong 5 cong ty
chiing khoadn d4u tién tai Viét Nam. Sau nhiéu ndm khéng ngirng phat trién, MBS da trd thanh mdt trong nhifng céng ty chling khoan
hang dau Viét Nam cung cap céac dich vu bao gdbm: méi 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 ddng cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi, TP. HCM, Hai Phong va céc vung chién lugc khac. Khach hang clia MBS bao gém cc nha dau tu’ ca nhan va t& chirc, cac t6 chic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac céng ty thanh vién nhu: Cong ty CP Quan Iy Quy dau tu MB (MB
Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai sdn MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS c6 ngudn luc I6n v& con ngudi, tai chinh va cong nghé dé co thé cung cap cho Khach hang cac san pham va dich vu phii hdp ma rét
ft cac cong ty chitng khoan khéac c6 thé cung cap.

MBS tu hao du'gc nhin nhan la:

= Coéng ty mdi gidi hang dau, dirng dau thi phan moi gidi t&r nédm 2009.

= Cdng ty nghién clu co tiéng néi trén thi trudng vai ddi ngli chuyén gia phan tich c6 kinh nghiém, cung cdp céac san phdm nghién clu
vé kinh t€ va thi truGng chirng khoan; va

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

Tuyén b& mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chitng khoan MB (MBS). Nhifng thdng tin stf dung trong béo
cdo dudc thu thip tir nhithg ngudn dang tin cy va MBS khdng chiu trach nhiém vé tinh chinh xéc ctia chiing. Quan diém thé hién trong
b&o cao nay la cla (cac) tac gid va khdng nhét thiét lien hé véi quan diém chinh thic clia MBS. Khéng mdt théng tin cling nhu' y kién nao
dudc viét ra nham muc dich quang céo hay khuy&n nghi mua/ban bt ky chiing khoan nao. Béo cdo nay khdng dudc phép sao chép, tai
ban bdi bt ky ca nhan hoc t& chlc ndo khi chua dugc phép clia MBS.

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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