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BAO CAO NGAN CTCP PHU TAI (PTB)

Bao cao cap nhat 12/05/2020

Khuyén nghi MUA

Gia muc tiéu 12 thang (VND) 61.200
Tiém nang tang gia 29%
Du phong KQKD
7y VD 2018 2019 2020F
Doanh thu 4.719 5.549 5.863
Téng trudng 188%  17,6% 6,0%
LNST 385 435 457
Téing trutng 11,6%  132% 50%
EPS (VND) 8.389 9.109 9.410
P/E forward 6,5
C8 tifc (VND) 3.200  2.000 N/A
ROE (%) 27,90%  24,83% 25,4%
Bién ddng gia cd phiéu 6 thang
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Thong tin cé phiéu, ngay 12/05/2020

Gia hién tai (VND) 47.500
S6 lugng CP luu hanh 47.299.884
V8n diéu 1& (ty VND) 486
V6n héa TT (ty VND) 2.247
Khoang gia 52 tudn (VND)  32.100-74.500
% Sa hiru nudc ngoai 19,45%
% Gidi han s@ hitu NN 49%

Ngudn: MBS téng hop

HOAT PONG KINH DOANH VA CHE BIEN GO LA PONG LUC TANG
TRUONG CHINH CHO PTB

Luan diém dau tuw

Ching tdi khuy&n nghi MUA d6i véi c6 phiéu PTB ctia CTCP Phi Tai véi gid muc tiéu
61.200 dong/c6 phiéu trén co s& (i) HD kinh doanh & ché& bién gb 1a dong luc ting
trudng chinh trong bdi canh tdng trudng nganh g XK kha quan, (ii) ddy manh dau tu
ma rong cng suét & tai cd cAu san pham gitp duy tri 8n dinh ngudn thu tir da, va (iii)
tiéu thu 6 t0 ghi nhan tang trudng trd lai.

Gia muc tiéu dugc xac dinh dya trén phudng phap so sanh P/E.

Tiéu diém diu tu

Hoat dong kinh doanh & ché bién g6 la dong luc ting trudng chinh cho PTB.
Chung tdi cho réng hoat dong nay sé duy tri kha quan trong tuong lai trong bdi canh
nganh go VN con nhiéu tiém néng tang trudng nhd (i) hudng Igi tr CTTM MY - Trung,
trong dé My ap thué 25% doi vdi cac san pham go tor TQ, va (ii) cd hoi tham nhap sau
vao cac thi trudng trong khoi CPTPP & EU sau khi cac Hiép dinh CPTPP, EVFTA va
VPA/FLEGT c6 hiéu lyc. Pha Tai hién s6 hitu 4 nha may gb phan bd & Binh Dinh va
Dong Nai. Cac nha may déu san xudt doé go noi that, riéng nha may Phudc Thanh con
san xudt thém d6 gb ngoai thét.

Hoat ddng kinh doanh da xay dung 6n dinh & duy tri da ting truéng nhd day
manh dau tu mé rdng cdng sudt, va tich cuc tai co cau san pham trong bdi canh kha
quan cla nganh thic day bdi (i) tdng trudng kinh t&, (i) phat trién giao thdng va cd s6
ha tang, va (iii) dong von FDI.

Tiéu thu 6 t0 tang trd lai sau thai gian dai tri hoan béi Nghi dinh 116. Thi trudng
tiéu thu xe 0 t0 tai VN dugc du bao duy tri tich cuc nhd sy gia tang thu nhap va ty Ié
s@ hitu 6 t0/ngudi thap. Trong s cac hang xe, Toyota la hdng dugc tiéu thu nhiéu han
ca. La don vi kinh doanh & cung cap dich vu xe Toyota véi doanh thu chiém ~36%,
PTB s€ duy tri dugc ngudn thu kha tir hoat dong nay.

Thong tin cap nhat

Trong 3 thang dau ndm 2020, PTB ghi nhén t8ng doanh thu dat 1.214 ty déng tucng
duong so vai cung ky. Bién 1ai gop cai thién l1én mic 19,3% (cung ky & mic 17%), chd
yéu nhg giam gid von ban xe 6 to Toyota. Theo dé, PTB thu dugc gan 235 ty dong Igi
nhuan goép, tang 13%. Tuy vay, cac khoan chi phi dong loat gia tdng khi€n Cong ty chi
mang V& gan 61 ty dong Iai rong, gidm 28% so véi k&t qua quy 1/2019. Cu thé, chi phi
I3i tién vay quy 1/2020 cta PTB ghi nhan gan 31 ty dong, tdng 72% so cung ky; chi phi
ban hang  muic gan 81 ty dong, tang 78%, chu yéu do tang chi phi nguyén vét liéu va
chi phi dich vu mua ngoai.

Du phdng va dinh gia

Cho nam 2020, chdng t6i du phdong DT dat khoang 5.863 ty dong tang 6,3% so Véi
nam 2019, LNST dat khoang 457 ty dong tang 5%, tuong duong bién Igi nhuan rong
dat 7,8%. EPS nam 2020 dat 9.410 déng/CP

Ching t6i xac dinh gia muc tiéu 12 thang cta PTB la VND 61.200, theo phuong phap so
sanh PE. MUc gia muc tiéu tudng dudng P/E forward 6,5 [an (theo EPS 2020F khoang
VND9.410)
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Nganh g6 Viét Nam — trién vong tir Chién tranh thuong mai & FTAs

Xuat khau go va san pham gob 3T2020 ting 13,9% n/n. Xuat khau gb va san pham
gd trong thang 3/2020 dat 985,6 triéu USD, tdng 12,5% so véi cling ky n&dm 2019. Trong
d6, xuat khau san pham gb dat 664,8 triéu USD, tang 7,6% so véi cling ky ndm 2019. Ly
k& tr dau n&m dén hét thang 3/2020, xuét khau gb va san pham gd dat 2,5 ty USD, téng
13,9% so vai cling ky nam 2019 (thap hon so véi mic tang 15,8% trong 3 thang dau nam
2019). Xudt khau san pham gd dat 1,8 ty USD, ting 12,4% so véi cling ky ndm 2019 (thap
hon so véi mic tdng 17,6% trong 3 thang dau nam 2019). Hoa Ky, Nhat Ban, EU, Trung
Qudc va Han Quéc tiép tuc chiém ty trong I6n trong tong kim ngach xuét kh&u 1&m san,
khoang ~90%. Trong do, xudt khau gd va san phdm gb sang thi trudng My tiép tuc ting
21,8%, dat 1,29 ty USD, nhung toc do da thdp hon so vdi mic tang 34,7% trong thang
3/20109.

Thic day tang trudng kim ngach Xuat khau san pham g6 tir VN sang My nhg
chién tranh thuong mai My - Trung. Theo thdng ké, c6 khoang 90-95% cac mat hang
g0 clia Viét Nam xuét khdu sang My [a san pham gb, trong dé cic qudc gia Nhap khau
chinh gdm Trung Qudc, Viét Nam, Canada va Mexico. Viéc My ap thué 25% dai véi hau hét
cac mét hang gd ctia TQ xuét vao My khién thi phan Nhap khau tir nudc ndy trong ndm
2019 gidam manh tir ~57% xudng khoang 50%, trong khi do Viét Nam tang kha tir 11%
ndm 2018 1&n 14,3%. Toc do tang trudng binh quan gié tri Xuat khau san pham gb tir VN
sang My dat 14%j/nam trong 5 nam trd lai day, cao han miic 8% clia TQ va muc binh quan
Nhap khau t&i My.

Hiép dinh thuong mai EVFTA tao cd hdi ting truéng Xuit khau cho nganh gb
Viét Nam. VN duy tri top 5 cac quéc gia ngoai EU Xut khdu dd ndi that sang EU nhd mau
ma va chét lugng lién tuc dugc cai thién. Xuat khau gb & san pham gb sang EU dugc ky
vong ghi nhan bt pha manh khi Hiép dinh VPA/FLEGT va EVFTA c6 hiéu Iuc.

Kim ngach xuat khau g6 (triéu USD) Nhap khau do noi that sang EU theo
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Ngudn: PTB, Téng cuc Hai Quan

Hoat dong kinh doanh & ché bién go la dong luc ting truéng chinh cho
PTB.

Hién nay, PTB dang nhan dugc nhiéu dan hang han tir thi trudng My nhd anh hudng tir
cing thang thuong mai gitta My va Trung Qudc. Xu hudng ndy du kién van sé duy tri trong
ngdn va trung han. Thém vao dd, PTB ¢d thé tiép tuc dén nhan co hdi ting trudng trong
dai han nhd hiép dinh EVFTA, gilp cac doanh nghiép Viét Nam ti€p can thj trudng rong I6n

2 CTCP Pha Tai (PTB)

12.05.2020



MARKET oo .
STRATEGY ~+ MBSecurities

EU véi miic thué thap hon. Cd cau doanh thu do gd clia PTB chiém phan I6n tir thi trudng
MY (54%) va chau Au (30%), con lai 1a Nhat (8%).

Cd ciu doanh thu d6 gb 2019

Nhat Ban

Khac

Ngudn: PTB
Cong ty hién s& hitu 4 nha may gd phan bd & Binh Pinh va Pong Nai. Cac nha may déu san
xuét do gb ndi that, riéng nha may Phudc Thanh con san xuét thém do gb ngoai that.
Cac nha may gb ctia PTB thuding c6 dién tich nha xudng chiém khoadng 60% dén 70% tong
dién tich d4t, phan dat con lai dugc str dung dé ton kho thanh pham. Riéng nha may Bdng
Nai ¢6 dién tich d&t nhd nén PTB d& xay nha xudng thanh 2 ting dé gia tdng dién tich san
Xuat.

Cac nha may go cua PTB:

Nha may go Vi tri Dién tich dat Dién tich nha Nang luc san xuat (m3/nam)
(ha) xu'éng (ha)
Phudc Thanh Binh Dinh 11,1 7,8 Ngoai that 14.000
NoGi that 7.000
Phu Cat Binh Dinh 9,1 4,8 NOi that 10.000
G6 vén 25.000
Vina G7 Dong Nai 4,6 3,2 Noi that 8.300
Pong Nai Dong Nai 2,4 2,6 NOi that 6.300

Ngudn: PTB
Hoat ddng kinh doanh da xay dung 6n dinh & duy tri da ting truéng

PTB hién tai s6 hitu 11 mé da granite, basel va da nghién sang; 7 nha may san xuat Op lat
va 1 don vi san xuét da xay dung. Téng cdng suét ché bién da &p It han 6,5 triéu m2/nam.
Nh& chuyén dich sang nhiing san phdm chét lugng cao va Igi thé trit lugng da khai thac con
I6n (khoang trén 53,5 triéu m3) nén cong ty luén gilr dugc bién LN gdp nganh da & mic
cao.

PTB du kién dau tu khoang 300 ty dong cho nha may da nhan tao da thach anh & Khu céng
nghiép Nhaon Trach, Bong Nai. Trong do, tién thué dat khoang 94 ty dong, chi phi xay dung
nha xudng khoang 66 ty dong va trang thiét bi la 140 ty dong va s€ dua vao van hanh nira
cudi ném 2020. Cong sudt nha may la 400.000 m2/nam.

Co cdu san pham du kién gdém 3 cap la binh dan, trung cAp va cao cap ¢d gia ban [an Iugt
khodng USD45 /m2, USD60 /m2 va USD100 /m2. Do mdi gia nhap nganh, PTB ch( dong
hudng dén phan khic ré han so vdi san phadm cla Vicostone (gid ban binh quan USD100
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/m2). Va cbng ty d& thué chuyén gia nudc ngoai d€ cling thiét 1ap va van hanh nha may dé
dam bao tinh canh tranh cho san pham. Thi trudng chinh clia PTB 1a My va Uc, 1a hai thi
trudng tiéu thu. Ching t6i du bdo nha may van hanh khoang 60% cdng suat cho 6 thang
cudi ném 2020, tuang g doanh thu du bao hon 150-180 ty dong.

Hoat dong M&A dién ra tich cu'c nham tich liiy thém mo da khai thac (Thanh Chéu,
San Phat), déng thdi chu truong ddy manh tién dd cac tha tuc phap ly lién quan gidy phép
khai thac mé da den

1

1 NUi Son Triéu 6.183.986 Binh Binh Dén 2035
2 Nui Ngang 1.878.186 Binh Dinh Pén 2031
3 Nui Hon Cha 230.191 Binh Dinh Pén 2031
4 Ni L6i Phu My 2.862.810 Binh Dinh Pén 2033
5 My Thang 2.800.000 Binh Dinh Dén 2033
6 Hoa Quang Bac 3.500.000 Phu Yén

7 Hoa Quang Bdc 354.000 Phu Yén Dén 2046
8 Son Xuan 1.800.000 Phu Yén Dbén 2025
9 Bazal Bon Pinao 2.396.955 Dk Nong Dén 2037
10 Dién Tan 2.500.000  Khanh Hoa Pang phé duyét
11 Yén Béi I29:200.000  Yén Bai Pén 2040

Ngubn: PTB va MBS téng hop
Tiéu thu 6 to tang trd lai sau thdi gian dai tri hoan béi Nghi dinh 116.

Thi trudng tiéu thu xe 0 t6 tai Viét Nam dugc du bdo duy tri tich cuc nhd su gia tang thu
nhap va ty |é sé hitu 6 t6/ngudi thap. Trong s6 cac hang xe, Toyota la hang dugc tiéu thu
nhiéu hon ca. La dan vi kinh doanh & cung cap dich vu xe Toyota véi doanh thu chiém
~36%, PTB s& duy tri dugc nguodn thu kha tir hoat déng nay.

Viét Nam tiéu thu han 320 nghin xe 6 t6 trong ndm 2019. Theo bao cao ban hang clia Hiép
hdi cac nha san xuat 6 t6 Viét Nam (VAMA) vilra cong bG, trong nam 2019, thi truGng Viét
Nam tiéu thu 320.322 xe 6 t6 cac loai, tang 12% so vGi nam 2018. Trong dd xe 0 t6 du lich
tang 20%; xe thugng mai giam 5,6% va xe chuyén dung giam 27%....

Cap nhat két qua kinh doanh nam 2019 va quy 1 nam 2020

V& két qua kinh doanh nam 2019, Phd Tai ghi nhan doanh thu va 1ai sau thué hgp nhat dat
han 5.549 ty dong va 435 ty dong, [an lugt téng 17,6% va 13,2% so véi nam 2018. EPS dat
9.100 dong/cp.

3 thang dau ndm 2020, PTB ghi nhan téng doanh thu dat 1.214 ty dong tuong ducng so
vdi cung ky. Bién 1di gop cai thién Ién mdc 19,3% (cUng ky & miic 17%), chl yéu nhd gidm
gia von ban xe 0 t6 Toyota. Theo d6, PTB thu dugc gan 235 ty dong Igi nhudn gop, tang
13%. Tuy vay, cac khoan chi phi dong loat gia tang khién Cong ty chi mang vé gan 61 ty
dong 13i rong, giam 28% so vai k&t qua quy 1/2019. Cu thé, chi phi Iai tién vay quy 1/2020
clia PTB ghi nhan gan 31 ty déng, tang 72% so cung ky; chi phi ban hang & muc gan 81 ty
doéng, tang 78%, chu yéu do tang chi phi nguyén vat liéu va chi phi dich vu mua ngoai.

4  CTCP Phd Tai (PTB) 12.05.2020
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Du phéng va dinh gia

Cho nam 2020, chiing t6i du phéng DT dat khoang 5.863 ty dong tang 6,3% so vdi nam
2019, LNST dat khoang 457 ty dong tang 5%, tuong duong bién Igi nhuan rong dat 7,8%.
EPS nam 2020 dat 9.410 dong/CP

Pa 6p lat van duy tri da ting trudng on dinh: Doanh thu dé 6p Iat tdng trudng gan
20% trong Q1.2020. Pdng luc tdng trudng chl yéu 1a nhd thi trudng xuat khau (nhu Béng
Au va chau A), trong khi thi trudng néi dia tdng nhe 5%. Cong ty da chl dong phat trién thi
trudng Bong Au va chau A (Han Qudc,...) nhdm thay thé cho thi trudng ThS Nhi Ky vén
dang sut giam trong nhiing ndm qua do suy thoai kinh t&. Co ciu xuét khiu chiém 30%
doanh thu da 6p lat cia PTB. Con vé thij trudng ndi dia, nhd nhu cAu 6t clia cac san pham
da cat quy cach (nhu da bd via, da lat via he, v...) va cong ty cling ddy manh dugc kénh
ban hang du an (B2B). Ty trong ban hang qua kénh B2B da tang tir 30-40% trong nam
truGc [én gan 50% trong nam 2019. Nam 2020, ching t6i du’ phdng mang da mang lai cho
PTB khoang 1.794 ty dong doanh thu tang 20% so vdi nam 2019.

G6 thuang pham la dong lu'c ting trudng trong nhirng ndm téi: doanh thu van duy
tri mUc tang trudng tot (Iy k€ 3 thang tang 28% so vdi cling ky), tuy nhién mic tang
trudng tr quy 2 sé thap han hdi dau nam do doanh thu tur thi truGng dang bi sut giam bai
tinh hinh dich bénh. Theo udc tinh clia chiing tdi, cac san phdm gb clia cong ty déu cd su
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tang trudng tSt, riéng gd ngoai that va gb vén dat mic ting kha cao. Do do, trong nédm
PTB d& mua thém mdy mdc thiét bi dé ting nang Iuc san xuat gd ngoai that tir 11.000
m3/n&m 1én 14.000 m3/ndm. Trong ndm 2020, doanh thu mang gb du kién dat 2.192 ty
dbng tang 5% so vai cung ky.

Kinh doanh 6 t6: Doanh thu mang kinh doanh 0 t6 gidm nhe trong 3 thang dau nam. Tuy
nhién, tdng trudng doanh thu trong 3 quy t6i c thé dugc cai thién khi thi truding tiéu thu xe
0 t6 tai Vit Nam dugc du bado duy tri tich cuc nhd su’ gia tang thu nhap va ty 1€ s& hitu 6
t6/ngudi thap. Trong s6 cac hang xe, Toyota la hang dudc tiéu thu nhiéu han ca. Trong
nam 2020, du ki€én mang 6 t6 mang lai 1.860 ty dong doanh thu.

Doanh thu ban cac san pham da 1.794
Doanh thu ban cac san phdm go 2.192
Doanh thu ban hang xe 1.860
Khac 16
Téng 5.863

Ngudn: MBS du phong

Chidng t6i xac dinh gia muc tiéu 12 thang ctia PTB la VND 61.200, theo phuong phap so

sanh PE. M(c gia muc tiéu tuong duong P/E forward 6,5 [an (theo EPS 2020F khoang
VND9.410)
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Ngudn: Bloomberg

Chiing tdi khuyén nghi MUA d6i v8i cd phiéu PTB ctia CTCP Phu Tai véi gid muc tiéu 61.200
ddng/c6 phiéu trén cd s@ (i) HD kinh doanh & ché bién gb 1a dong luc téng trudng chinh
trong bdi canh ting trudng nganh gb Xudt khau kha quan, (i) ddy manh dau tu md rong
cdng suét & tai cd cau san pham gitp duy tri 6n dinh ngudn thu tir da, va (iii) tiéu thu 6 t&
ghi nhén tang trudng tra lai.
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TOM TAT TINH HINH TAI CHINH

B4o cao KQKD 2017 2018 2019 Can d6i ké toan 2017 2018 2019
1. Doanh thu 3.971 4.719 5.549 TAI SAN 2.581,43 3.399,24 4.328,69
2. Cac khoan giam trir doanh thu A. TAI SAN NGAN HAN 1.41541  2.096,12  2.440,61
" 1. Tién va cac khoan tuong ducng
3. Doanh thu thuan 3.971 4.719 5.549 tién 55,42 67,04 126,52
4. Gi von hang ban 3.274 3.876 4518 1 Tign 55 42 67 04 126,52
5. Loi nhuan gdp 697 843 1.031 2. Céc khoan tudng dudng tién 0.00 0,00 0,00
6. Doanh thu hoat dong tai chinh 11,98 26,97 16,31 1L DAu tu tai chinh ng&n han 12.06 045 045
7. Chi phi tai chinh 36,64 66,81 96,35 I11. C4c khoan phai thu ngén han 517,90 730,96 739,10
Trong d6: Chi phi I3i vay 32,98 57,21 92,31 . 1. Phaithu ngan han cta khach
3 hang 451,62 639,14 690,23
8. L&i/Io trong cOng ty lién két 2. Tra trudc cho ngudi ban ngan
han 70,16 62,03 40,77
9. Chi phi ban hang 178,32 177,41 223,62
o R 4. Phai thu ngén han khac 9,49 24,76 20,18
10. Chi phi quan ly doanh nghiép 98,46 157,47 185,44 5. Dy phong phai thu ngén han
11. Lgi nhuan thuan tir HDKD 395,59 468,30 541,91 kho doi 14,17 13,06 12,07
12. Thu nhép khac 33,92 11,97 11,99 IV. Hang tén kho 720,51 1.020.17 1.321,76
13. Chi phi khéc 5,26 5,20 3,86 V. Tai san ngan han khac 72,28 120.40 202.78
14, Lai nhuan khc 28,66 677 8,13 B. TAI SAN DAI HAN 1.166,02 1.303.12 1.888,08
15. Lgi nhuén trudc thud 424,25 475,07 550,04 L. Cac khoan phai thu dai han 927 10,72 18,98
16. Chi phi thu& TNDN hién hanh 64,09 75,36 92,97 L. Tai san c dinh 994,50 1.081,39 1.479.73
17. Chi phi thu& TNDN hodn lai 1,00 0,10 0,26 1. Tai san c6 dinh hitu hinh 963,96 1.051,40 1.449,96
18. Lgi nhuén sau thué 361,16 399,81 456,80 2. Tai san c6 dinh v0 hinh 30,55 29,99 2,77
Lgi nhuén sau thué Céng ty me 344,54 384,63 435,38 IL1. Bat dong san dau tur 0 0 0
19. L&i cd ban trén c§ phiéu (VND) 13.292 8.389 9.109 V. Ia'cf‘?’;ﬁfng,”fuﬂg ngén & 66,28 93,46 158,11
dang ' 66,28 93,46 158,11
hi sb tai chinh " N
1. Pau tu gdp vén vao dan vi
EPS 4 quy gan nhat 10.024 10.024 9.132 khac 0,01 4,20 4,80
2. Du phong dau tu tai chinh dai
BVPS 34.175 34.175 39.018 han
Kha néng sinh Igi (%) VI. Tai san dai han khac 95,96 113,35 226,46
EV/EBIT 3,87 3,87 5,97 VIL. Lgi thé thuong mai 17,57 15,56 24,74
Ty sudt Igi nhuan gép 17,86 17,86 18,58 NGUON VON 2.581,43 3.399,24 4.328,69
Ty sudt LN rong 8,47 8,47 8,23 A. NO PHAI TRA 1.484,94 1.738,35 2.483,18
ROEA 27,90 27,90 24,83 1. Ng ngén han 1.379,86 1.655,56 2.203,42
ROAA 12,86 12,86 11,27 1. Phai trd ngudi ban ngén han 234,60 327,19 444,11
x . 2. Ngugi mua tra tién trugc
Tang trurdng (%) ngén han 19,23 27,38 28,41
Tang trudng doanh thu thuan 18,83 18,83 17,59 3. Phai tra ngdn han khac 16.15 17.82 17.16
Téng trudng LNST Céng ty me 11,64 11,64 13,19 4. Vay va ng thué tai chinh ngén
han 975,97 1.131,28 1.519,42
Kha nang thanh toan (lan) ..
II. NG dai han 105,09 82,79 279,76
Ty s6 thanh toan béng tién mat 0,04 0,04 0,06 1. Vay va ng thué tai chinh dai
han 102,21 74,02 270,50
Ty s6 thanh toan nhanh 0,65 0,65 0,51 - L.
B. VON CHU SO HUU 1.096,48 1.660,89 1.845,52
Ty s6 thanh toan hién hanh 1,27 1,27 1,11
1. V8n chil s hitu 1.096,48 1.660,89 1.845,52
Hiéu qua hoat dong (ngay)
1. V6n gop cla chd sé hitu 259,20 485,99 485,99
Thai gian thu tién khach hang 42,18 42,18 43,72 .
8. Quy dau tu phat trién 4,17 5,27 6,07
Thai gian ton kho binh quén 81,96 81,96 94,60 10. Quy khac thudc vén cha sg
hitu
Thai gian tra tién khach hang 26,45 26,45 31,16 11. Lgi nhuan sau thué chua
phan phdi 337,74 387,17 445,73
I1. Ngudn kinh phi va quy khac 0 0 0
C. LOT ICH CUA €6 PONG THIEU
so 0 0 0
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Lién hé trung tam nghién ciru:

Chuyén vién phan tich:
Pham Van Quynh Email: quynh.phamvan@mbs.com.vn
Ngu'di kiém soat: Tran Hoang Son

Email. Son.tranhoang@mbs.com.vn

Hé Théng Khuyén Nghi: Hé théng khuyén nghi clia MBS dudc xay dung dua trén mirc chénh l&ch ctia gid muc tiéu 12 thang va gia c6
phiéu trén thi trudng tai thdi diém danh gia

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

KHA QUAN T 10% dén 15%

TRUNG LAP (GI() Tir -10% dén +10%

BAN <=-10%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 13p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan déi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cong ty
chiing khodn dau tién tai Viét Nam, Sau nhiéu ndm khdng ngimg phét trién, MBS da trd thanh mét trong nhiing céng ty chling khoan
hang dau Viét Nam cung cdp cac dich vu bao gom: moi 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 cia MBS da dugc md rdng va hoat ddng cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha
N&i, TP, HCM, Hai Phong va céc vung chién lugc khac. Khach hang ctia MBS bao gdm céac nha dau tu’ cd nhan va td chirc, cac td 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 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 cdng nghé dé cé thé cung cap cho Khach hang céc san pham va dich vu phu hgp ma rat
it cAc cong ty chiing khodan khac c6 thé cung cap.

MBS tu hao dudc nhin nhan la:

= Cong ty moi giGi hang dau, dirng dau thi phan moi gidi t nam 2009.

= C6ng ty nghién cliu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san phdm nghién ctu
vé kinh t€ va thi trudng ching khoan;

= Nha cung cdp 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 v& Cong ty CP Chitng khoan MB (MBS). Nhiing thdng tin st dung trong bdo
cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong
bdo cdo nay la clia (cac) tac gid va khdng nhat thiét lién hé véi quan diém chinh thirc ciia MBS. Khéng mét théng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bt ky ching khoan nao. Bao cao nay khdng dugdc phép sao chép, tai
ban bdi bét ky ca nhan hodc td chlic nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s& 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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