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GIU - Gia muc tiéu: 106,200VND

Gia dau tiép tuc ting manh trong quy 3, dat trung binh 73.5 déla/thung, tang 71% so vdi cung ky
2020 va 46% so vdi dau nam 2021, la yéu to tdc dong tich cuc dén hoat dong san xudt kinh doanh
cua céng ty, ho tro cho viéc san luong kinh doanh khi tu’ nhién sut giam manh trong 9 thang dau
nam. Ching téi diéu chinh giam du’ bao san luong khi ca nam vé mic 7.6 ty m3 cho nam 2021 va 9.5
ty m3 cho 2022, doanh thu va loi nhudn trudc thué nam 2021 [l3n luot dat 78,400 ty va 12,100 ty,
ting 22% va 21% so vdi ndm 2020. Pinh gid cé phiéu & mic 106,200 déng/cp, chiing téi khuyén
nghj GIU cé phiéu GAS

Thong tin cap nhat

Gia dau khi ting cao trong quy 3 va hién tai 1a yéu t& hd trg manh cho hoat déng kinh doanh ciia céng ty, bu lai
cho viéc san lugng khi thu gom, ché bién va kinh doanh sut giam do nhu cau dién khi ¢ mirc thap. Nhu cau khi
thap c6 thé tiép tuc 1a yéu td tao ap luc 1én hoat dong kinh doanh cta cdng ty trong ndm 2022

= Theo T6ng cdng ty, trong 9 thang dau ndm 2021 da thuc hién ti€p nhan 5,761 triéu m3 khi 4m, bang 78% ké& hoach 9
thang, bang 84% so vai cling ky ndm 2020; San xudt va cung cap 5,555 triéu m3 khi khd, bang 78% k& hoach 9 thang, béng
82% so vdi cuing ky ném 2020.

= Trong linh vyc LPG, GAS san xuét va cung cip 1,518 nghin tdn LPG (xuét khdu va kinh doanh quéc t& 337 nghin tan), béng
127% k& hoach 9 thang, bang 104% so vdi cling ky ndm 2020, chiém khoang 70% thi phan ban budn va khoang 12% thj
phéan ban 1& toan qudc. GAS cling san xudt va cung cap trén 47 nghin tdn condensate, bang 60% ké& hoach 9 thang, bang
109% so vdi cling ky nam 2020.

Két qua kinh doanh quy 3 va 9 thang 2021

= Doanh thu quy 3 dat 18,543 ty dong, tdng 16% so vdi Q2.2020, Iy k& 9 thang dat 58,815 ty dong, téng 21% so vdi ciing ky
2020 (svck) va dat 84% k€& hoach ca nam. Mdc du san lugng khi khd kinh doanh thép, nhung gid ban tdng manh Ia nguyén
nhan chinh din dén doanh thu téng tt.

= Lgi nhuén gdp quy 3,408 ty dong, tang 17% so vai quy 3.2020, Iy k& 9 thang, Igi nhuan gdp dat 10,459 ty dong, tang 20%
svck 2020. Bién Igi nhuan gbp dat 17.8%, giam 1% svck 2020.

= Lgi nhuan trudc thu€ quy 3 dat 3,084 ty dong, tang 18% svck 2020, Ily k& 9 thang, Igi nhuan truGce thué dat 8,654 ty dong,
tang 10% svck 2020 va hoan thanh 98.4% k€& hoach ca nam. Lgi nhudn sau thué dat 6,822 ty dong, thu nhdp moi cd phan
dat 3,505 dong.

= Trong ky 9 thang, chi phi tai chinh tdng 114% svck dat 289 ty dong, trong do chi phi I&i vay la 208 ty, téng 174% do c6ng ty
téng thém 5000 ty ng vay dai han tai trg cac du' an dau tu. Chi phi quan ly doanh nghiép tdng 84% khi dat 950 ty dong, chu
yéu do phét sinh thém khoan chi phi st dung thudng hiéu Tap doan dau khi 1a 248 ty dong va chi phi phong chdng dich
Covid19 la 154 ty. Chi phi ban hang ciing tdng 7% Ién 1.493 ty dong. Trong khi dd, doanh thu tai chinh lai giam 24% va dat
883 ty dong, chl yéu do giam I3i tién guri.

Trién vong quy 4.2021

= Gid dau tiép tuc tdng cao va kha ndng dat muc trung binh trén 80 usd/thling trong quy 4 (déu Brent), san lugng khi thu gom
va kinh doanh du béo 6n dinh trg lai sau khi sut giam trong quy 3, la cd s& dé ky vong lac quan han vao két qua kinh doanh
clia cdng ty trong quy 4 va ca ndm. Ching t6i dy’ bdo Doanh thu cad ndm 2021 s& dat mic 78,400 ty dong, Igi nhudn trudc
thué dat 12,100 ty ddng, lan lugt tdng 22% va 21% so vdi 2020.

Giao dich c6 phiéu GAS

Ngay cap nhat 9/11/2021
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GAS 286% 39.1% 53.8%  80.9% FOL 49.00%

VN-Index 78% 116% 165%  57.1% Ty Ié s& hitu NDT NN 2.63%
Chi tiéu Pon vi 2020A 2021F 2022F 2023F 2024F
Doanh thu thuan Ty dong 64,135 78,372 90,772 100,711 118,103
Téng trudng doanh thu % -14.5% 22.2% 15.8% 10.9% 17.3%
Loi nhuan gop Ty dbng 11,406 14,499 17,281 19,650 22,031
Bién Ioi nhudn gop % 17.8% 18.5% 19.0% 19.5% 18.7%

Lgi nhuan trude thué va 13i TV dbn

vay_EBIT y.dong 10,079 12,372 14,333 16,155 17,496
Lgi nhuan trudc thué Ty ddng 9,978 12,091 13,966 15,704 16,843
Loi nhuén sau thu& Ty déng 7,972 9,672 11,173 12,564 13,474
Thu nhap mi cp-EPS Dbng 4,104 4,856 5,632 6,357 6,832
Téng trutng EPS % -34.0% 18.3% 16.0% 12.9% 7.5%
C6 tirc mdi 6 phan Ddng 3,000 3,000 4,000 4,000 4,000
Lo tife o8 phén % 4.3% 2.5% 3.3% 3.3% 3.3%
P/E Lan 29.8 25.2 21.7 19.3 17.9
P/B Lan 473 438 4.11 3.78 3.45
EV/EBITDA Lén 18.9 17.0 14.9 13.3 12.3
ROE % 15.8% 17.7% 19.2% 19.9% 19.5%
ROA % 12.6% 13.4% 14.4% 14.5% 13.8%

Ngudn: PVGAS, TTNC MBS
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Trong ngén han, sirc ép tir nhu cau khi cho dién & mirc thap, bu San lwgng khi khé kinh doanh (triéu m3) San lugng LPG kinh doanh
lai, gia dau va khi tang cao sé hé trg tich cu'c két qua kinh doanh 12,000 15.0% 2,500 5%

cua cong ty
o 20%
10,000 100% 2,000 15%
Trong quy 3, khi nhiéu tinh thanh phia Nam bi phong toa do dich Covid19 ' °
lan réng, nhu cau khi cho dién vi vdy sut giam va san lugng kinh doanh 8000 5.0% 10%
clia cdng ty dat mirc thdp véi 1.49 ty m3, Illy k€ 9 thang dat 5,56 ty m3, ' o
béing 82% ciing ky 2020. 0.0% 1,500 >%
Trong ndm 2022, nhu cau khi ti€p tuc dugc ky vong tang trudng nhd nhu 6,000 5.0% 0%
cau thi trudng tiép tuc tdng 1én. Mac du vay, chlng téi cho rdng, nhu cau I 1,000 5%
khi tu nhién cd thé chi dat mirc tng trudng t6i da & murc tir 20-25% so 4,000
v8i 2021, tudng duong san lugng khi thu gom va kinh doanh dat mirc 9.4- -10.0% -10%
9.6 ty m3, van & muc thdp haon so vdi mic trudc nam 2020. Diéu nay cg 500 -15%
ban s& 1am hiéu qua kinh doanh clia PVGAS ting cham lai. 2,000 -15.0%
-20%
Gia dau tiép tuc tdng Ién trong quy 4.2021 va ky vong tiép tuc neo & mirc } 20.0% 0
cao sé 1a yéu t6 tich cuc, hd trg cho hoat ddng san xuét kinh doanh cla o7 - -25%
cdng ty trong n&m 2022. 2016 2017 2018 2019 2020 KH20219T.2021 2021E 2016 2017 2018 2019 2020 2021KH 9T.2021
= S3n |ugng khi m = S3n lugng khi khd  ====T3ng trudng khi 4m mmmm San lUONg LPG ~ ====Ting trudng LPG
Tiép tuc phat tri€n manh mé trong trung va dai han M6t sé du an dau tu 16n caa PVGAS
Trong dai han, PVGAS d3 xay dung chién lugc phat trién 2020-2025, dinh Du bao gia dau 2021 - 2022
hudng dé&n 2035 v8i muc tiéu cu thé I3 da dang héa ngudn cung, gill vai . "
tro chu dao trong thu gom khi toan qudc; san lugng khi thu gom dat 185,5 ; Chu diutw | Vén ddutw | Congsust | Theigian =Dau WTI ===Dau Brent
ty m3; San sang gia tdng thu gom khi trong nudc theo kha ndng khai " o>
théac; Tham gia dau tu thugng ngudn trong va ngoai nudc: sau nam 2023 1_Dw an dwong éng dan khi é 90.00 81.00
6 khi/LNG khai thac; sau ndm 2030 khi/LNG khai thac/san xudt dat 5 — Puong 6ng thu gom, van %< 80.00 = s 71.00 ¢4 00
10 ty m3/ndm. 2 fchuyén khi mé Sw ti trdng |PVGAS 145 Du kién 2023 ‘._S 20.00 - 00 S = ‘
£ % N . -y
Giai doan 2021-2025, PVGAS tiép tuc thuc hién cac dy &n dau tu thu gom, Py én duong ong dan khi | PN, PVGAS, 60.00 49.9 6750
kinh doanh khi khai thac trong nudc va khi nhap khau dé cung cap khi cho 3_[Tay Nam b9 (L6 B- O Mén MOECO, PTTEP 1,280 Du kién 2024 50.00 =Y 63.00
cac du an dién trong nudc sau khi hoan thanh dy an dudng déng Nam 40.00
Con Son 2 giai doan 2 trong nam 2020, bao gém: Kho cang LNG Thij Vai 1 I__Du én LNG 30.00
triéu t&n ndm 2022; dudng 8ng thu gom khi Su' TU Trdng ndm 2024; Mg 285 1 MMTPA GB1: 2019-2022) ’
rong, nang cdp Kho LNG Thj Vai Ién 3 triéu tdn nam 2023/2024 Kho 20.00
LNG/LPG Béc Bd; Kho cang LNG Son My giai doanl; Pudng dng L6 B-O 4_ILNG Thi Vai PVGAS 220 2 MMPTA GB2: 2024-2025 10.00
Mbén; Nang t8ng cdng sudt kho chlfa LPG dat 150 nghin tan ndm 2025 . iau t4] . 0.00
, Mg 9 79 e : ~9 " - A 1,400 3 tridu tén GD1: 2024-202§ S 9255259235525 9235523593
Chung t6i du bao san lugng khi kho kinh doanh dén ndm 2023 sé téng Ién s LNG Son My bvGAs-AES 3 triu tn 602 n Tz =zs"TunzZr=zs"TnzZzZr=zz"wn2
mirc 12 ty m3 nhd dy an LNG Thj Vai di vao hoat déng, ndm 2025 s& tang * j 2019 2020 2021F 2022F
Ién mUc 14.5-15 ty m3 vdi cac du an L6 B, LNG San My. 6 NG Long An PVGAS-Vinacapital nd  2-3triéu tén 2024-202

Ngudn: PVGAS, EIA, Bloomberg, TTNC MBS
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Két qua kinh doanh s6m phuc hdi sau dai dich Covid 19

Két qua kinh doanh ndm 2020 bj anh hudng manh cla dich Covid19,
doanh thu dat 64.135 ty dong, Igi nhuan trudc thué dat 9.978 ty dong,
giam 15% va 34% so vdi 2019. Mac du vay hoat dong nam 2021 dang
dan hoi phuc khi nang Iuc cung cap khi tdng Ién va gia dau dang hoi
phuc tdng manh mé.

Trong 9 thang dau ndm, doanh thu dat 58,815 ty dong, téng 21% so
vdi cung ky 2020, hoan thanh 84% k& hoach ca ndm. Lgi nhuan trudc
thué dat 8,654 ty dong, téng 10% so vdi cling ky 2020, dat 98.4% k&
hoach ca ndm. Du bao doanh thu ca ndm 2021 c6 thé dat miic 78,372
ty dong, Igi nhuan trudc thué dat 12,091 ty dong, tang lan lugt 22% va
21% so vdi nam 2020.

Dy bao d&n ndm 2023, san lugng cung cap khi khd clia cong ty ¢ thé
dat 11 ty m3, tdng 44% so vdi mdc hién tai, nam 2025 san lugng khi co
thé dat mirc 14.5-15 ty m3. Doanh thu va Igi nhudn ciing tdng theo,
nam 2023, Igi nhuan trudc thué du bdo dat 15,700 ty dong, dén nam
2025 dy bdo dat 18,700 ty ddng.

Nguon luc tai chinh virng manh

Ngudn Iyc tai chinh manh véi gia tri tién, tuong ducong tién va dau tu
tai chinh ngdn han luén & mic cao, hang ndm tir 26,000-27,000 ty
dong.

Doanh thu hang ndm I6n t6i 75,000-80,000 ty ddng, mac du vay khoan
phai thu va hang ton kho ludn dugc ki€ém soat & muc thap, chi tir 9-12
nghin ty d6i véi khoan phai thu va 1.5-2 nghin ty dong hang ton kho.
Vong quay khoan phai thu va hang ton kho déu rat tét.

Trong khi d6, cd cu ngudn von 6n dinh va vitng manh. Ngudn vén
dugc tai trg I16n tlr ngudn vén chd sd hitu, véGi gid tri chiém ti 65%-
80% t&ng ngudn vdn. VEn Ng va vay tai chinh & murc thap.

Quan tri phai thu, hang ton kho va khoan phai tra tét, giip cho dong
tién hoat dong kinh doanh luén & miic cao, ddm bao chéat lugng Igi
nhuén hang ndm, tai trg cho cac dy’ an dau tu 18, cling nhu' thuc hién
chinh sach c6 tlrc béng tién hap dan.
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Ngudn: PVGAS, TTNC MBS t6ng hop
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Du bao hoat dong va két qua kinh doanh 2021

Do tinh hinh dich Covid19 dién bién phtic tap trong quy 3, nhu cdu khi cho san xudt
dién giam manh, san lugng khi thu gom, ché bién va kinh doanh trong 9 thang dau
ndm dat muc thdp, bang 84% so vdi cung ky.

Ching t6i diéu chinh giam du bao san Iugng khi thu gom va kinh doanh ca nam
2021 xuéng mtic 7.8 va 7.6 ty m3, bang 87% so vdi 2020. Trong khi dé, san lugng
LPG kinh doanh cg ban 6n dinh véi mdc 1,95 triéu tan, trong khi Condensate dat 65
nghin tan.

Vdi gia thiét gid dau trung binh ndm la 71 usd/thung (dau Brent), tuang dudng véi
muc 82 usd/thuing trong quy 4, du bdo doanh thu va Igi nhuén trudc thué clia cong
ty lan lugt dat 78,372 ty dong va 12.091 ty dong, Ian lugt tdng 22% va 21% so vdi
nam 2020.

Tir 2022 trd di, trién vong phat trién clia cdng ty tiép tuc tng trudng lac quan nhd
cac du an dau tu khai thac khi trong nudc cling nhu du én kho cang nhap khau khi
thién nhién héa 16ng (LNG) hoan thanh, dua san lugng ban hang va két quéa kinh
doanh tang 1én manh mé.

Pinh gia cd phiéu:

Két hoap phuong phap dinh gia chiét khdu dong tién DCF va so sanh PE, PB,
EV/EBITDA chiing téi xdc dinh gié tri cé phiéu GAS & mic 106,200 dong/
c6 phian.

Két qua dinh gia Gia tri (vnd/cp)

- DCF_FCFE 112,368
- GE 103,133
. PE 103,140
- EV/EBITDA 99,718
Gia tri trung binh 106,213

Du bao san lugng kinh doanh va két qua hoat dong cua cong ty giai doan 2021-2026

Dan vi 2020 2021F 2022F 2023F 2024F 2025F
San lugng khi kho Ty m3 8.69 7.58 9.29 10.90; 12.08 13.54 15.48
San lugng LPG Nghin tén 1.96 1.95 1.84 1.87 1.91 1.95 1.99
Gia dau trung binh (Brent) Usd/thun 43| 71 72 72| 75 75i 75
Doanh thu Ty dong 64,135 78,372 90,772 100,711 118,103 129,116 143,688
7ang trudng doanh thu % -14.5% 26.1% 8.4% 13.4% 17.2% 8.7% 11%
Gia v6n hang ban Ty dong -52,729 -63,873 -73,491 -81,061 -96,072 -104,533) -115,908|
Lgi nhuan gop Ty dong 11,406 14,499 17,281 19,650 22,031 24,583 27,780
Doanh thu tai chinh Ty dong 1,451 1,233 1,233 1,233 1,233 1,233 1,233
Chi phi tai chinh Ty dong -169 -361] -487 -573 -778 -921] -1,028
Chi phi ban hang Ty dong -1,943 -2,194 -2,723 -3,021 -3,543 -3,873 -4,311]
Chi phi quan ly doanh nghiép | Ty dong -769 -1,097 -1,362 -1,611 -2,126 -2,324 -2,586
Lgi nhuan hd kinh doanh Ty dong 9,965 12,066 13,947 15,682 16,822 18,703 21,093
Lgi nhudn trudc thué Ty dong 9,978 12,091 13,966 15,704 16,843 18,724 21,114
Lgi nhudn sau thué Ty dong 7,972 9,672 11,173 12,564 13,474 14,980 16,891
Lgi nhudn cd céng ty me Ty dong 7,855 9,532 11,030 12,417 13,325 14,828| 16,736
Thu nhap mdi c8 phan Dong/cp 4,104 4,856 5,632 6,357 6,832 7,616 8,614

Chi tiéu Gia tri
Chi_phi vén chu sg hitu % 12.56% TOKYO GAS CO LTD 0.73 16.76 7.04)
ring truting ding 42 S TR % L0 GUIARAT GAS LTD ndia 9.39 33.15) 19.92
ang trudng dong fien sau nam . = DSAKA GAS CO LTD apan 0.67 9.44 6.18
Hién gia dong tién thuan giai doan -
D021F-2026F ty ddng 59 471 PETRONAS GAS BHD alaysia 2.60 16.16 9.49
SHENZHEN GAS CORP LTD-A___(China 2.12 18.23
Hién gid dong tién sau ndm 2026 y don 149,790 GUIZHOU GAS GROUP CORP
L I = u.« " " b . LTD-A China 4.00 55.71
ITién va tudng dudng tién, dau tu tai
chinh nqén han hién tai ty ddng 11,33 IPPON GAS CO LTD apan 2.40 17.59 7.88
j S-OIL CORP outh Korea 1.80 9.76 8.44
(Gia tri Cng ty ty dong 220,59 PETRONET LNG LTD ndia 2.94 11.83 6.95
NG dai han hién tai ty ddng 5532 NDRAPRASTHA GAS LTD ndia 5.21 28.15) 20.08
GUIARAT GAS LTD ndia 9.39 33.15 19.92
[Gid tri v&n cht sg hitu ty dong 215,066 VIETNAM NATIONAL
PETROLEUM G ietnam 2.76 16.82 10.90
S5 lugng cd phan triéu cp 1,914 OREA GAS CORPORATION outh Korea 15.38 10.68
Gia tri m&i cd phén déng 112,368 Trung binh r 3.94 21.24 13.53

Ngudn: PVGAS, Bloomberg, TTNC MBS téng hop va dur bdo
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Két qua kinh doanh

Doanh thu

Gia v6n 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 thuan hd kinh doanh
Lgi nhuan trudc thué

Lgi nhuan sau thué

Ldi nhudn c6 déng cong ty me
Lgi nhuan c8 dong thiéu s6

2020
64,135
-52,729
11,406
1,451
-169
-1,943
-769
9,965
9,978
7,972
7,855
117

2021F
78,372
-63,873
14,499
1,233
-361
-2,194
-1,007
12,066
12,091
9,672
9,532
140

2022F
90,772
-73,491
17,281
1,233
-487
2,723
-1,362
13,947
13,966
11,173
11,030
143

2023F
100,711
-81,061
19,650
1,233
-573
-3,021
-1,611
15,682
15,704
12,564
12,417
146

118,103
-96,072
22,031
1,233
-778
-3,543
2,126
16,822
16,843
13,474
13,325
149

Tai san ngan 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 ¢d dinh

Tai san d& dang dai han

Tai san dai han khac

Téng tai san

No phai tra

No phai tra ngan han

Phai trd ngwoi ban ngan han
Vay va ng thué tai chinh ngén han
Phai trd 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

Vén gép clia chil s hivu

Vén quy khac

Loi nhuan sau thué chwa phan phéi
Loi ich ¢b déng khéng kiém soat
Téng ngudn vén

39,472
5,237
21,613
10,239
1,663
720
23,736
19,796
2,303
1,637
63,208
13,709
9,749
7,982
1,018
749
3,960
1,964
1,996
49,499
19,140
217
10,029
1,064
63,208

46,666
11,338
21,613
10,736
2,100
880
25,762
18,607
5,600
1,555
72,429
18,943
12,283
10,500
868
915
6,660
4,664
1,996
53,486
19,140
217
13,959
1,120

72,429

50,088
12,606
21,613
12,435
2,416
1,019
27,691
17,414
8,800
1,477
77,779
20,719
13,859
12,081
718
1,060
6,860
4,864
1,996
57,061
19,140
217
17,477
1,177

77,779

60,239
20,368
21,613
13,796
3,331
1,131
26,367
21,090
3,800
1,477
86,606
24,579
16,219
13,325
1,718
1,176
8,360
6,364
1,996
62,027
19,140
217
22,384
1,236

86,606

72,324
25,310
21,613
16,178
7,896
1,326
25,331
20,054
3,800
1,477
97,655
29,750
19,890
15,793
2,718
1,379
9,860
7,864
1,996
67,905
19,140
217
28,203
1,295

97,655

Luu chuyén dong tién

2021F 2022F 2023F 2024F
Dong tién thuan hd kinh doanh 7,330 12,652 12,139 13,059 10,538
Dong tién thudn hd dau tu 99 -3,359 -3,265 -6,142 -4,440
Dong tién thuan hd tai chinh -6,668 -3,192 -7,606 -5,156 -5,156

Hé so6 tai chinh

Hé s6 hiéu qua

Bién lgi nhuén gop 17.8% 18.5% 19.0% 19.5% 18.7%
EBITDA Margin 19.4% 17.6% 17.3% 17.6% 16.1%
Bién Igi nhuén rong 12.2% 12.2% 12.2% 12.3% 11.3%
ROE 16.1% 18.1% 19.6% 20.3% 19.8%
ROA 12.6% 13.4% 14.4% 14.5% 13.8%
Hé s6 tang trudng

Tang trugng doanh thu -14% 22.2% 15.8% 10.9% 17.3%
Tang trung LNTT -34% 21.2% 15.5% 12.4% 7.2%
Téng trugng LNST -34% 21.4% 15.7% 12.6% 7.3%
Tang trudng EPS -34% 18.3% 16.0% 12.9% 7.5%

Hé s6 thanh khoan

Hé s6 thanh toan hién hanh 1.78 3.80 3.61 3.71 3.64
H& sG thanh toan nhanh 1.64 3.63 3.44 3.51 3.24
NG phai tra/Tong tai san 0.22 0.26 0.27 0.28 0.30
Ng phai tra/Vén chu so hitu 0.28 0.35 0.36 0.40 0.44
Hé s6 dam bao chi phi Iai vay 59.64 34.27 29.45 28.18 22.49
Hé s6 dinh gia

Lgi sudt 6 tic 4.3% 2.5% 3.3% 3.3% 3.3%
EPS (VND) 4,104 4,856 5,632 6,357 6,832
BVPS (VND) 25,862 27,945 29,813 32,408 35,479
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Trudng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mé

Kinh té vi mo

z - n N Trai phiéu
Nguyén Trong Viét Hoang_ L& Minh Anh_
Nhém Nghién ciru Nganh va C6 phiéu
Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_
Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Tran Minh Phucong_ Pinh Cong Luyén_
Tai chinh - Ngan hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Duong Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi cia MBS dugc xdy dung dua trén mdc chénh 1&ch clia gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thdi diém déanh gia

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

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Dugc thanh 13p tir thang 5 ndm 2000 bgi Ngan hang TMCP Quan ddi (MB), Cong ty CP Chiing khoan MB (MBS) la mdt trong 5 cdng ty chiing khoan dau tién tai Viét Nam. Sau nhiéu ndm khéng ngling phat trién, MBS d& trg thanh mét trong nhitng céng ty
chiing khoan hang dau Viét Nam cung cdp cac dich vy bao gdm: mdi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS dad 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 ludc khac, Khach hang clia MBS bao gom cac nha déu tu' ca nhén va td chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdm cac cdng
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan Iy 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 cd thé cung cp cho
Khéach hang cac san pham va dich vu phi hgp ma rét it cac cong ty ching khoan khac c6 thé cung cap.
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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé& Cong ty CP Chirng khoan MB (MBS), Nhirng théng tin st dung trong bao cao dwoc thu thap tir nhirtng ngudn dang tin cay va MBS khang chiu trach nhiém vé tinh chinh xac cla
chang, Quan diém thé hién trong bao co nay la cda (cac) tac gia va khong nhét thiét lien hé voi quan diém chinh thirc clia MBS, Khong mét thong tin ciing nhw y kién nao duoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bét ky chirng
khoan nao, Bao cdo nay khong duoc phép sao chép, tai ban bdi bat ky ca nhan hodc td chire ndo khi chwa duwgc phép clia MBS.
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