*
EQUITIES MBS

RESEARCH

NGANH BAT PONG SAN

Bao céo cap nhat Nhu cau vé bat dong san giup thi truong duy
22/06/2017 tri tang trudng on dinh trong trung han

Sau giai doan suy thodi, thi trudng bat ddng san Viét Nam da phuc hoi tir ndm 2014, bung né vé khoi

lugng giao dich trong nam 2015-2016. Trong nam 2017, véi bdi canh kinh t€ vi mé khéng cd nhigu
Senior A”?'VStN bién dong, mdi trudng I3i sudt dudc duy tri 6n dinh, chling tdi ki vong thi trudng bt dong san sé di
Dugng Buc Hieu, CFA vao giai doan phét trién bén viing, bdm sat nhu cau thi trudng. T6c dd do thi hda cao, thu nhap ngudi
hieu.duongduc@mbs.com.vn dén cai thién va cac thay déi trong co cdu dan s la céc yéu t8 chinh anh hudng t6i nhu cau bat dong

san trong tucong lai. Nha & hgp ti tién (affordable housing) dugc du bao sé la phan khic tang trugng

manh V€& nhu cdu ciling nhu giao dich trong cac nam tdi.

Bén canh BDS nha &, linh vuc BDS khu cdng nghiép dugc du’ bdo tiép tuc duy tri ting truéng on dinh

nhd trién vong kha quan tir dong von FDI va cac chinh sach vé hdi nhap quéc t&, ho trg doanh nghiép

ctia Nha nudc.

Ludn diém dau tu:

B Quy dat va vi tri du an |a diéu kién tién quyét dé cac doanh nghiép bat ddng san dam bao
phat trién dai han déng thdi giam thiéu rdi ro [8i suét khi phai vay von ngan hang dé trién khai
du an @ vi tri kém thuan Igi.

B Cac doanh nghiép cé nang luc trién khai nhiéu du’ an g6i dau nhau giip dam bao vé két qua
kinh doanh cling nhu dong tién hoat dong hang nam.

B RUi ro pha lodng 1a yéu t6 quan trong phai xem xét khi dau tu' cd phi€u bat ddng san. Cac
doanh nghiép BDS cd rui ro pha loang cao thudng cé cac van dé trong viéc huy dong von tur
khach hang, quan tri du’ an hay quan tri doanh nghiép.

Quan diém dau tu:

TCT Phat trién do thi Kinh Bac (KBC)

KBC la nha phét trién khu cdng nghiép hang dau tai Viét Nam. Quy dat KCN thucng phdm cb thé

chuyé&n nhugng ctia cdng ty hién dat hon 1.000 ha. Cac KCN clia KBC dudc dat tai cac dia ban thuan

Igi cho viéc thu hdt ngudn vén FDI nhu’ Hai Phong, Tp.HCM, Bac Ninh, Bic Giang.

Diém nhan sap tdi clia KBC la viéc trién khai du an KCN Trang Dué GD 3, quy md 456 ha tai Hai

Phong cting véi viéc khai thac cac du’ an BDS nha & tai Ha N6i va Bac Ninh.

MBS khuy&n nghi MUA 8 phiéu KBC dua trén dinh gia theo NAV khoang 21.255 ddng/c6 phan.

Cong ty Co phan Tap doan Ha P6 (HDG)

Trong nam 2017 HDG du kién ghi nhan n6t 50% khu thap tang ctia du’ an Centrosa, véi doanh thu du

ki€n 700 ty. Phan khu cao tang HDG dat két qua ban hang rat kha quan vdi trén 80% s6 can md ban.

Du &n s& dudc ghi nhan doanh thu tir ndm 2018 va trong diém vao 2019 va 2020 véi tdng doanh thu

khoang 8.000 ty dong.

Nhiéu du &n trién vong khac ctia HDG tiép tuc dudc md ban trong nira cudi 2017 nhu Dragon City,

Garden Homes, Bao Dai. Day la cac du’ an thudc phan khic biét thu' lién ké co vi tri tri thuan Igi, thai

gian xay dung nhanh va ¢ thé déng gép vao KQKD clia HDG tir 2018.

Trong quy 3/2017, B& Qubc phong du kién sé thodi von khdi HDG. B6 Québc phong hién nam gitr 10%
cd phan tai HDG tucng duong 7,5 triéu c6 phiéu. Day |a diém nhan dau tu dang chi y véi HDG trong
trung han s3p tdi.

Vi viéc KQKD ting trudng manh trong 3 ndm tai va dinh gid NAV dat 42.995 dong/c6 phan, ching
tdi khuyé&n nghi Mua véi c6 phiéu HDG.

M5 Rati Von héa Gia hiéntai Gia muctiéu Upside EPS EPS LTM LTM Forward

acp ating (Ty dong)  (6/2017), VND (12 thang), VND % 2017 growth P/E P/B P/E 2017

Ha Do HDG MUA 2.241 29.500 43.000 46% 3.179 3% 11x| 1,9x 9,3x
Kinh Bac KBC MUA 7.986 17.100 21.255 24% 1.691 42% 12,5x| 1,0x 10,1x

www.mbs.com.vn Giai phap kinh doanh chuyén biét
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3 bang bi€u/d6 thi quan trong nhat

Bi€u 1: To6n kho bét dong san 12 thang gén nhat (ty dong)
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Ngudn: Bé X8y dung, MBS tbéng hop

Bi€u 2: Du ng BDS (ty dong) va ty trong trong tdng du ng tin dung
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Ngudn: MBS téng hop

Bi€u 3 : Du bao sd cin hd ban

Péng théi trién khai sén phdm Vin Dy bdo s6 can ho ban tai Tp.HCM Dy bao s6 cdn ho ban tai Ha Noi
City cua Vingroup du bdo la khoi
v group < 40,000

dsu cho xu hudng xdy dung cac sén g 0000 _
phédm BPS phu hop vdi kha néng tai T 40,000 § 30,000
chinh cua ting Iop trung luu von 2 30000 l | “® 20,000
. o A =
dang gia tang nhanh trong co cau _g 20,000 M I I % 10000
X4 héi, Co cdu cac san phdm trung 40,000 [ 8
P . A e ~ v - o, =
cip va binh din theo do sé ting p = ==N8 2 T
manh trong nguén cung BDS bat TS T 5zs SR
a ) I I I I N
dau tuo 2017. i ,
= Hang sang = Cao cép ® Trung cap ® Binh dan B Hang sang ® Cao cap ® Trung cap 8 Binh dén

Ngudn: CBRE
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Dien bién thi truang BDS nira dau nam 2017

Nhin chung, dién bién thi trudng BDS nlfa dau 2017 van duy tri kha quan. Ludng giao dich va gid
ban duy tri 8n dinh, rui ro véi thj trudng & mirc thap khdng dang ngai. T6n kho bat déng san gidm
31% trong 12 thang qua.

Biéu 1: Ton kho Bat dong san (nghin ty dong)
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Ngudn: B6 X3y dung, MBS téng hap

Di sdu vao timng phan khic san phdm bt dong san khac nhau tai timg dia ban, ching tdi nhén
th&y mot s6 dién bién dang chu y.

“Sot” dat nén viing ven tai Tp.HCM

Trong cac quan ndi thanh, tai nhitng khu vuc nhon nhip tai Quan 2 nhu phutng Thanh My Lgi,
phuGng Binh Trung Dong, gia ban dat nén trong quy 1 tang tir 16%-40% so vdi quy trudc trong
khi Quan Nha B&, Quan Thu Bdc, Quén Binh Chanh va Quén 12 gid ban c6 thé téng 1én dén mlic
25% so vdi quy trude (theo CBRE).

Tiém nang tir cac dy an ha tang Ién trong tucng lai nhu’ cau Phudc Khanh (Can Gid - Long Thanh,
du ki€n hoan thién thang 3/2018), cau Cat Lai (Quan 2 — Nhan Trach, dugc Tha tudng chap thuan
chd truong), cau Can GiG (UBND TP phé duyét), san bay Long Thanh, bén xe Mién Dong mdi... la
yéu t6 thu hat nha dau tu va day gia dat 1én cao tai cac khu vuc ving ven nhu’ quan 9, Nha Be,
Can Gig, Nhon Trach...

Hién tai, chinh quyén Tp.HCM dang cé nhitng ddng thai nhdm han ché& cac hoat dong kinh doanh
BDS khong lanh manh nhu Iira dao, tung tin d6n théi gia dat nham dua thj trudng d&t nén trd vé
lanh manh hon. Do d6 cac giao dich dt nén da cham lai vao thdi diém cudi quy 2.

Phan khic can hd duy tri 6n dinh

Trong quy 1/2017, tai Tp. HCM, s6 can ban dudc suy gidm véi chi 6.051 can hd dugc tiéu thu,
giam 47% so V@i quy trudc va 29% so véi cung ky nam trudc. Xu hudng suy giam nay cha yéu la
do cac Iua chon vé ngudn cung han ché do khong cé du an chao ban méi. Cac can hé phan khic
Trung cép chiém 67% trong tdng s& can hd ban dudc trong quy vira qua. (theo CBRE)

Tai Ha Noi, tdng cdng cd 6.143 c&n ban dugc trong quy 1, gidm 7% so vdi quy trudc, tuy nhién
van téng dang ké so véi doanh s ban hang tai thdi diém quy 1 clia cic ndm trudc.cho thdy dién
bién thi trudng s6i dong.Doanh sé ban hang an tugng dat dugc do chi dau tu dua ra hang loat
cac chinh sach ban hang uu dai, dac biét la dip trudc Tét.
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MUc gid ban can ho nhin chung van 6n dinh va ting nhe tai cac du an cd dia diém thuan Igi. Phan
khtc trung cap chiém han 65% lugng giao dich.

BDS khu cdng nghiép ting trudng on dinh

Tinh dén hét thang 03/2017, ca nudc c6 325 KCN dudgc thanh 18p vdi tdng dién tich dat tu' nhién
94,9 nghin ha, trong d4 dién tich dat cong nghiép cé thé& cho thué dat 64 nghin ha, chiém khoang
67% téng dién tich dat tu nhién, trong d8, 220 KCN d3 di vao hoat ddng vdi téng dién tich dat tu
nhién 60,9 nghin ha va 105 KCN dang trong giai doan dén bu giai phdng mat bang va xdy dung co
ban véi téng dién tich d4t tu nhién 34 nghin ha. Ty 18 14p day cac KCN dat 51,5%, riéng cac KCN
da di vao hoat dong, ty 1€ 1ap day dat 73%.

Tin dung vao thi trudng van dudc kiém soat
Du ng tin dung dau tu va kinh doanh BDS tang 13,3% yoy, dat 464 nghin ty nam 2016, chiém

khoang 8,4% téng muc tin dung. Ty trong nay thdp hon 30% so vdi giai doan tao dinh cla thi
truGng trong nam 2007-2010.

Biéu 2: Du ng BPS va ty trong trong t8ng du ng tin dung
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Ngudn: MBS téng hop

Trong ntra dau ndm 2017, tin dung vao BBS nhin chung duy tri 6n dinh va van & mdc an toan.
Trong quy 1/2017, tin dung vao BDS tai Tp.HCM chi téng trudng 3,2%. Du ng tin dung BDS chiém
10.88% téng du ng.

Bén canh dd, cac kénh v6n khac vao thj trudng BDS tang trudng kha quan. Von FDI dang ki vao
[inh vuc nay trong quy 1/2017 dat 344 triéu USD, téang 43% yoy.

Nhin chung, véi viéc da dang hdéa ngudn v6n, tranh phu thudc vao tin dung ngan hang, thi truGng
BDS du bdo duy tri phéat trién bén viing.1

Tri€n vong thi trudng bat dong san

Nhu cau mua nha du bao duy tri kha quan trong dai han

Dién tich nha & trung binh tai Viét Nam nam 2016 khoang 22,8 m2/ngudi, thap han 10% so vdi
murc tiéu chudn cla thé gigi. Theo k& hoach cia B Xay dung, con sd nay sé dugc ndng lén
khoang 25 m2/ngudi vao ném 2020.
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Biéu 3: Dién tich nha & trén dau ngudi tai Viét Nam (m2)
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Ngudn: BS X3y dung, MBS téng hop

Nhu cau nha & clia ngudi dan Viét Nam du bao ti€p tuc tang cao cac nam tdi, dua trén cac du bao
vé thu nhap dau ngugi, cc cau dan s6 va téc do do thi hoa.

Thu nhép dau ngudi clia Viét Nam du bao cai thién dang k& trong 10 ndm tdi, véi muc tdng du
bdo khoang 6-10%/nam. Thu nhap la yéu td tién dé quan trong dam bao kha nang chi tra viéc
mua nha.

Bi€u 4: Dy bao thu nhap dau ngudi tai Viét Nam
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Ngudn: BMI

Cling Vvéi d6, cd cdu dan s6 trong do tudi 30-60 ting nhanh trong cac ndm tdi. Day la do tudi
ngudi dan da cé du tich Ity tai chinh d& mua nha va nhu ciu mua nha trong dé tudi nay ciing 1a
cao nhat.

Bi€u 5: Co cau dan s6 do tudi 30-60 tai Viét Nam (%)
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Ngudn: BMI

6 Bao cao nganh bat dong san 06/2017



*x

EQUITIES MBS

RESEARCH
Dan s0 thanh thi gia tang ciing la mot dong luc khac cho nhu cdu BBS. Qua trinh do thi héa nhanh
chdng va su phéat trién co s& ha tang lam gia tdng dong chay cu dan tir néng thon ra thanh thi.
Dén nam 2025, dan sg thanh thi tai Viét Nam du kién khoang 40 triéu ngugi, tdng 30% so Vdi
2015, kéo theo nhu cau vé nha & tang theo.

Biéu 6: Thong ké dan s thanh thi tai Viét Nam (triéu nguei)
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Ngubén: BMI
Nha & hgp tui tién (affordable housing) la phan khic s6i ddng nhat trong cac nam tgi

Doanh nghiép dau nganh BDS la Vingroup da ti€n hanh md rong hoat dong sang phan khdc trung
cép va binh dan bang viéc gidi thiéu san phdm Vin City, khai dau la 2 du &n Vin City tai quin 9 va
huyén Binh Chanh. Bong thai cla Vingroup du bao la khdi dau cho xu hudng xady dung cac san
phdm BBS phl hgp véi khad ndng tai chinh clia ting I8p trung luu v8n dang gia tdng nhanh trong
c0 cdu x3 hdi. C3 ciu cac san pham trung cip va binh dan theo d6 sé tdng manh trong ngudn
cung BDS bat du tir 2017.

Biéu 7: Dy bao s lwgng cin hd ban

Tp.HCM Ha Noi
g 50,000 40,000 m
=] —
& 000 ™ § 30,000
2 app00 =
5 ' % 20,000
2 20,000 i I I E
10,000
“ 10,000 N a
=E==n
e m e e e e o e ey
R R IR N~ &8 8 &R Sg 58

® Hang sang * Cao cip ® Trung cap * Binh dén ®Hang sang B Cao cap 8 Trung cap B Binh dén

Ngudn: CBRE

Rui ro nganh

Rui ro chinh cua nganh b4t déng san la sy mat dn dinh cla kinh t& vi md, 13i suat téng, lam phat
tang dan tdi chi phi dau tu du an Ién.

Trong ngdn han, rdi ro vé& 18 sudt dugc cho la cao nhat ddi vdi thi trudng BDS, khi théng tuw
06/2016 bat dau cb hiéu luc tir 1/7/2017. Theo dd, hé s6 rdi ro ap dung d6i vdi cac khoan vay kinh
doanh BBS tang tir 150% Ién 200%. Cung véi do, ty 1é dung v8n ngdn han cho vay trung dai han
xuéng 40% tur 1/1/2018 ciling la mot ap luc 1én 13i suat cho vay BDS.

RUi ro I3i suat s& la ap luc I6n lén cac du an va chu dau tu st dung ty 1€ von vay cao, kha nang
huy dong von tu c6 hodc von tir khach hang kém.
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Trién vong nhom cd phiéu bat dong san dang niém yét
Dién bién gia cac c6 phiéu BPS nira dau 2017

Cac ¢ phiéu BDS da cd nhip ting gid manh mé trong cac thang d&u ndm 2017. Diém nhan chinh
ddi vai dot tdng gid nay 1a cac thdng tin ban cac du an va trién vong Igi nhuén ting trudng dot
bién trong nam 2017 cla cac doanh nghiép BBS. Mot s6 ma cd murc tang trén 100% nhu QCG,
NVT, MCG, PDR...

Bi€u 8: Dién bién chi s6 VN Allshare Real Estate
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Nguodn: Bloomberg
Trién vong nhém c6 phiéu BPS cac quy cudi ndm

Nhin chung, trién vong Igi nhudn ndm 2017 cta nhém doanh nghiép BDS Ia kha quan. Ching toi
danh gid nhém nay van cé kha ndng tiép tuc ting gia trong nifa cudi ndm 2017 dua trén mot sd
catalyst nhu sau:

- Céc quy cudi ndm, d3c biét Ia quy 4, la thdi diém cac doanh nghiép BDS hach toan phan 16n
doanh thu, Igi nhuan trong nam.

- N3m 2017 Ia trong diém ban giao nha cuta nhiéu cdng ty, sau giai doan m& ban va khdi cng
trg lai tir 2015, khi thi truGng BDS hoi phuc.

- Céc thuang vu chuyén nhugng du an dudc 1én k& hoach va dam phan tUr ddu ndm cd thé
dugc hoan thanh cac thu tuc chuyén nhugng va ghi nhan Igi nhuén.

Bang 1: Cac cong ty BPS dang niém yét c6 von hoa trén 200 ty

Von héa (ty dong) Tang gia tir dau nam  Doanh thu 12 thang (ty dong) EPS 12 thang (VND)
VIC 109.729 33,6 -1% 58.247 1.255
NVL 39.782 19,9 12% 7.359 3.396
TCH 6.897 13,5 12% 1.433 1.379
QCG 5.833 82,2 458% 1.774 256
PDR 5.405 22,0 104% 1.602 1.121
DXG 4.999 6,6 61% 2.778 2.603
FLC 4.479 4,0 35% 6.238 1.818
NLG 4.043 11,9 28% 2.415 2.352
ASM 3.189 19,4 -1% 1.606 741
SCR 2.644 15,4 35% 1.024 764
BCI 2.220 57,3 12% 1.041 447
HDG 2.195 7,9 25% 2.017 3.640
NBB 1.532 19,2 36% 40 1.217
HQC 1.487 37% 1.148 (28)
TDH 1.314 9,4 97% 1.173 1.675
Sl 1.258 52,9 -38% 260 407
LDG 1.204 6,8 139% 485 1.935
ITC 961 23,9 34% 336 586
TDC 826 6,4 40% 1.427 1.298
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SZL 664 7,7 8% 300 4.924
KAC 619 183,0 503% 167 141
NTL 598 7,3 4% 331 1.302
HDC 571 8,6 21% 424 1.523
LHG 515 3,2 17% 489 6.160
VRC 450 167,8 72% 48 185
0OGC 417 9% 1.202 (2.428)
NDN 404 8,1 24% 263 1.264
LGL 316 11,9 14% 220 777
NVT 307 51,5 101% 201 62
PTL 295 273,3 15% 90 10
c21 241 9,8 4% 122 1.835
HLD 240 6,0 2% 102 1.960
DAH 230 6,1 -4% 195 1.114
Ngudn: Bloomberg
Luén diém dau tu
DaGi vGi nganh BDS, ching t6i danh gia cao cac doanh nghiép co quy dat I6n tai cac khu vuc thuan
Igi, d@m bao hoat déng trong dai han. Cac du an dudc trién khai g6i dau, duy tri tdng truéng
doanh thu, Igi nhuan hang nam cho doanh nghiép.
Bén canh do, ching t6i uu tién cac doanh nghi€p cd rui ro pha loang thap, cd cdu tai chinh lanh
manh.
Véi cac luan diém trén, ching tdi khuyén nghi MUA véi c& phiéu KBC va HDG.
9 Bao cao nganh bat dong san 06/2017
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Tong Cong ty Phat trién D6 thi Kinh Bac (KBC)

n? ™ V4 ~T N7 1 4

Bao céo cap nhat Day manh khai thac quy dat Ion
22/06/2017

m KBC du kién hach toan thuagng vu ban du an Diamond Rice Flower (Pham Hung) trong quy
Khuy&n nghi MUA 2/2017.
Gid muc tiéu
12 théng (VND) 21.255 B Dy an Trang Dué 3 du kién di vao khai thac tur 2018
Upside 24% B Quy dat I6n dam bao hoat ddng trong dai han

m Dinh gia theo NAV dat 21.255 dong/cd phan
B__ié" 6 gia co phiéu Khuyén nghi dau tu
2 KBC la nha phét trién khu cong nghiép hang d4u tai Viét Nam. Quy dat KCN thucng pham co thé
chuyén nhugng clia cdng ty hién dat hon 1.000 ha. Cac KCN clia KBC dudgc dét tai cic dia ban thudn
Igi cho viéc thu hit ngudn v8n FDI nhu’ Hai Phong, Tp.HCM, Bac Ninh, Bac Giang.
Piém nhan sdp tdi cia KBC 3 viéc trién khai du 4n KCN Trang Dué GD 3, quy md 456 ha tai Hai
Phong cling véi viéc khai thdc cac du 4n BDS nha & tai Ha Noi va Bac Ninh.
KQKD 2017 udc tinh dat gan 3.500 ty dong doanh thu va 804 ty déng LNST clia ¢6 dong me, tucng
ng EPS dat 1.691 dong,+42%yoy.
MBS khuyé&n nghi MUA ¢ phiéu KBC dua trén dinh gia theo NAV khoang 21.255 ddng/cd phan.

1 KBC cCAFE

Théng tin cé phiéu Du phong Igi nhuan va dinh gia

56 lugng CP luu hanh 469,76 “poanh thu 1.972 3.498 3.507 3.938
(ticuCP) Gid vén 865 1.807 1.791 1.917
Von hoa thi trudng 7386 |G nhuan gop 1.107 1.691 1.807 2.021
(Gt?; f::rc])gr:hé“t 52 tuan 19300  MRaIMBMIRIGHN 39 69 /1 Ui
1 cao nha >~ tan Chi phi tai chinh ) 138 142 156
Gia thap nhat 52 tuan 13.100 ’ - o
KLGDBQ 3.557.079 Lgi nhuan sau thué 536 804 852 970
FoL o _EPS 1.188 1.691 1.791 2.039
% s6 hitu nuéc ngoai 33,2 Ngubn: BCTC KBC & MBS dur' phdng

Cap nhat KQKD quy 1/2017

Co cau co dong

Dang Thanh Tam 16% Quy 1/2017, KBC dat doanh thu thuan 435 ty dong, -2%yoy. Lgi nhuan gdp tang manh Ién 255
CTCP Tu v3n va Pau tu 8,3% ty, +38%yoy. LNST clia c6 déng cdng ty me dat 177 ty dong, tdng gan g&p ddi so véi cling ky.
Kinh Béc

Mang cho thué dat va ha tang dat 188 ty déng, -56%yoy, tuy nhién tinh hinh cho thué tai mot s6

PYN Elite 6,9% 2y N . e A , R A
! ? KCN dat két qua kha quan, vugt ké hoach ca nam nhu tai Tan Phu Trung hay Trang Dué 2.

Dragon Capital 5,6%
Ngubn: CafeF, MBS Research

Tinh hinh cho thué dat KCN cua KBC (don vi:ha)

, Khu cong nghiép Thuc hién 2016 2017 ké hoach Thuc hién Q1/2017
Senior analyst
Ducng Durc Hiéu, CFA QU VB I 15 0 10
hieu.duongduc@mbs.com.vn QUEVBII 0 21 17
Nam Son Hap Linh G 1 0 20
Quang Chau 52,8 40
Trang Dué II 48,3 30 34
Trang Dug III 0 0
Tan Pht Trung 10,2 15 41
Ngudn: KBC

Mang chuyén nhugng BDS dat doanh thu 209 ty dong, LN gdp 130 ty déng. Day la doanh thu
chuyén nhugng 1,6ha dat thuang phdm tai KDT Phic Ninh (Bc Ninh).

10 Bao cao nganh bat dong san 06/2017



*
EQUITIES MBS

RESEARCH

Mang dich vu KCN dat doanh thu 30 ty, +43%yoy. Doanh thu cho thué nha xudng dat 8 ty, tang
gap 3 lan clng ki.

Trién vong quy 2 va ca nam 2017
Trong ndm 2017, chuyén nhugng bat dong san 1a mang kinh doanh mang lai Igi nhuén chinh cho
KBC.

Trong quy 2, c6ng ty du kién s& hach toan Igi nhuan chuyén nhugng du &n Diamond Rice Flower
(Pham HuUng), doanh thu du ki€n 500 ty (da nhan trudc 450 ty trong quy 4/2016), bién Igi nhuan
gdp udc tinh trén 50%. Du an dang dugc ghi nhan & hang muc xdy dung dé dang vdi gia tri sd
sach 119 ty.

Khu dd thi Phic Ninh hién con khoang 1,8 ha thuong pham tiép tuc dugc chao ban trong ndm
2017, du kién cd thé thu vé trén 200 ty doanh thu va trén 100 ty LN gdp.

Hoat dong cho thué khu cong nghiép du bao ti€p tuc kha quan nhd ngudn von FDI vao Viét Nam
duy tri 6n dinh. M6t s thuang vu du kién s& dugc cdng b trong thdi gian téi: MYS Group thué 7ha
tai KCN Qué VO, GoerTek Vina dy kién thué 4ha nha xuGng tai KCN Quang Chau va Qué Vo; MingTai
Korean du kién thué 15ha tai KCN Nam Son Hap Linh. MBS udc tinh trong ndm 2017 KBC cd thé cho
thué hét 47ha con lai tai Trang Dué 2, 60ha tai Tan Phd Trung va 20ha tai Quang Chau.

KQKD 2017 uéc tinh dat gan 3.500 ty dong doanh thu va 804 ty déng LNST clia c6 dong me, tucng
(ing EPS dat 1.691 dong,+42%yoy.

Trién vong dai han
BDS khu cong nghiép

Du an Trang Dué 3 la diém nhén chinh ctia KBC trong dai han vSi quy md 456 ha thuong pham, mic
gia ban du kién khoang 80 USD/m2.

Dy &n tiém ndng th(r 2 ctia KBC la Nam Son Hap .. _ —
Linh. Day la du an KCN chua dugc khai thac duy ! '7’ ‘ X Quanglcnail
nhat con lai trong quy hoach khu cong nghiép tai |
Bac Ninh. Du &n ¢ quy mé 400 ha, GD 1 s& khai
thac 100 ha, trong d6 cb 66ha dat thuong pham.
Ching t6i udc tinh gia ban tai day khoang 70
USD/m2.

BPS nha é

Du'an KDT Phuc Ninh

Téng dién tich du &n dat 146ha, trong d6 Gb 1
dang trién khai 56ha. Trong ndm 2017, KBC mé
ban 3,4ha thuong phdm (d& ban 1,6ha trong

Q1). )

KDT Phic Ninh ndm sat quéc 16 1A va sé dugc E JA‘:&‘\'&& ‘ 38
hudng Igi nhG nhu cau nha & gia tdng tai Bac Ninh do ngubn von dau tu FDI va kha ndng Bac Ninh
dugc nang cap 1én thanh phd truc thuéc TW.

Dur an ngoai giao doan (Tay HO, Ha Noi)

Du &n ¢6 quy md 2ha, tai khu db thi Ngoai giao doan. Gia tri s& sach hién tai cla du’ &n khoang 106 ty.
Du an toa lac tai khu vuc cé vi tri ddc dia tai Ha NOi, gan hd Tay va truc giao thong chinh cdu Nhat
Tan. V6i mic gia vén hién tai cla du an chi khoang 5 triéu/m2, ching t6i danh gid kha quan vdi trién
vong Igi nhuan ctia du an.

an

3
&)
T\,
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Pinh gia

MBS slr dung phuong phap dinh gia NAV, danh gia lai mot s6 dy an KCN va KBT dang hoat dong clia
KBC bao gom Trang Dué, Quang Chau, Qué VO, Tan Phu Trung, Phic Ninh va khach san Hoa Sen.
Pong thai, chiing t6i cling danh gia gidam mot s6 khoan phai thu va dau tu tai chinh khd thu hdi. Theo

dé dinh gia cd phiéu KBC vao khoang 21.255 ddng/cS phan.

TAI SAN NGAN HAN
- Tién va cac khoan twong duong tién
- Cac khoan dau tw tai chinh ngén han
- C4c khoan phai thu ngan han
- Hang ton kho
Dy an Trang Cat
KCN Tan Pha Trung
KBDT Phtc Ninh
KCN Trang Dué
KCN Quang Chau
KCN Nam Son Hap Linh
KCN Qué V& mé rong
Khac
- Tai s&n ngan han khac
TAI SAN DAI HAN
- Cac khoan phai thu dai han
- Tai san cb dinh
- B4t dong san dau tw
- Tai sadn d& dang
Khach san Hoa Sen
Khu Ngoai giao doan
Khac
- Céc khoan dau tuw tai chinh dai han
- Tai san dai han khac
TONG TAI SAN
NO PHAI TRA
VON CHU SO HOrU
Cé dong thiéu sb
Céng ty me
- Vén diéu lé
- 86 lwong cb phan
Gia c6 phan (déng/cé phan)

Gia tri so sach tai
ngay 31/12/2016
13.053.537.769.771

295.085.197.835
1.235.586.230
4.424.558.890.260
8.243.696.478.710
3.422.612.447.229
2.560.161.200.730
824.899.200.580
357.701.002.822
491.303.116.686
234.647.430.022
288.590.532.478
63.781.548.163
88.961.616.736
1.604.009.743.453
260.750.751.298
124.169.252.984
86.624.808.469
234.360.537.259
119.161.983.744
106.555.116.818
8.643.436.697
893.138.424.665
4.965.968.778
14.657.547.513.224
6.035.471.177.613
8.622.076.335.611
917.945.858.024
7.704.130.477.587

Gia tri danh gia lai

15.519.705.145.921
295.085.197.835
1.235.586.230
3.841.558.890.260
11.292.863.854.860
3.422.612.447.229
2.892.834.637.980
974.899.200.580
1.992.980.786.722
692.144.771.686
234.647.430.022
1.018.963.032.478
63.781.548.163
88.961.616.736
1.545.009.743.453
260.750.751.298
124.169.252.984
86.624.808.469
514.360.537.259
399.161.983.744
106.555.116.818
8.643.436.697
554.138.424.665
4.965.968.778
17.064.714.889.374
6.035.471.177.613
11.029.243.711.761
917.945.858.024
10.111.297.853.737
4.757.111.670.000
475.711.167

21.255

Khuyén nghi dau tu

KBC 1a nha phét trién khu cdng nghiép hang dau tai Viét Nam. Quy dat KCN thuong pham cd thé
chuyén nhugng clia cdng ty hién dat han 1.000 ha. Cac KCN clia KBC dugc dat tai cic dia ban thudn
|gi cho viéc thu hit ngudn vén FDI nhu’ Hai Phong, Tp.HCM, Bac Ninh, Bac Giang.

Diém nhén sp tGi ctia KBC la viéc trién khai du én KCN Trang Dué GD 3, quy md 456 ha tai Hai Phong
cling vdi viéc khai thac cac du’ an BDS nha & tai Ha Noi va Béc Ninh.

KQKD 2017 udc tinh dat gan 3.500 ty dong doanh thu va 804 ty déng LNST cla cd déng me, tuong
Ung EPS dat 1.691 dong,+42%yoy.

MBS khuyé&n nghi MUA c& phiéu KBC dua trén dinh gid theo NAV khoang 21.255 ddng/cG phan.
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Rui ro dau tu (dowdside risks)
RUi ro dau tu’ véi KBC chd yéu lién quan tdi viéc suy giam dong von FDI vao Viét Nam va canh tranh
trong viéc thu hdt dau tu dén tir cac khu cong nghié€p khac tai Viét Nam.

Chiing tdi cho réng rui ro suy gidm FDI I khéng dang ngai dua trén cc diém sau:

- Chinh séach ctia Nha nudc Viét Nam trong nhiéu ndm t6i van duy tri dinh hudéng thu hit FDI thong
qua hdi nhap kinh t&, ki k&t FTAs, dua ra cic uu dai cho nha dau tu va trién khai cac hoat ddng
xay dung hoan thién cd sd ha tang va méi truGng dau tu.

- Chi phi nhan c6ng clia Viét Nam hién kha canh tranh so véi Trung Quéc.

- (0 s6 ha tang logistics clia Viét Nam dugc danh gia cao hon so véi nhiéu nudc dang phat trién
trong khu vuc chau A

Chung t6i danh gia rui ro canh tranh tir cac doi tha trong nudc véi KBC ¢ mifc do vira phai do cac KCN
clia KBC nam tai céc dia ban c6 vi tri thuén Igi cho logistics nhu Hai Phong, Bac Ninh, Tp.HCM. Uy tin va
thuong hiéu KBC dudc duy tri va phat trién, cac KCN clia cdng ty thu hit cac tdp doan I6n nhu' Canon,
Foxconn, LG, JA Solar...Do do, chiing t6i danh gia cac KCN ctia KBC sé duy tri kha nang canh tranh cao
so V@i cac doi tha trong nganh.
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Cong ty C6 phan Tap doan Ha P6 (HDG)

Bao cao cap nhat

22/06/2017

Khuyén nghi MUA
Gid muyc tiéu 42.995
12 thang (VND)

Upside 46%

Bi€u do gia cd phiéu

HDG CAFE=

-.LLA‘ " A._A.L.AL..L,:L.‘;J_.AJ‘M: A Al

Théng tin ¢ phiéu

Toc do ban hang nhanh, Igi nhuan tur 2018
tang manh

m Khu cao tAng Ha Db Centrosa cé thé bat dau dudc ghi nhan vao cudi 2018
B Mot loat cac dy an méi sé dugc md ban trong nira cudi 2017

B Quy dat I6n dam bao hoat dong trong dai han

m Dinh gia theo NAV dat 42.995 ddng/cd phan

Khuyén nghi dau tuw

Nam 2017 HDG du kién ghi nhan nét 50% khu thap tang ctia du’ an Centrosa, véi doanh thu du kién
700 ty. Phan khu cao tang HDG dat két qua ban hang rat kha quan vdi trén 80% s6 can m& ban. Dy
an s& dudc ghi nhan doanh thu tr n8m 2018 va trong diém vao 2019 va 2020 véi tng doanh thu
khoang 8.000 ty dong.

Nhigu du &n trién vong khac clia HDG tiép tuc dugc maé ban trong nira cudi 2017 nhu Dragon City,
Garden Homes, Bao Pai. Day la cac du an thudc phan khtc biét thu lién ké cd vi tri tri thuan Igi, thdi
gian xdy dung nhanh va co thé& déng gép vao KQKD clia HDG tir 2018.

Trong quy 3/2017, B6 Quéc phong du’ kién sé thodi von khéi HDG. B6 Quéc phong hién ndm gill 10%
cd phan tai HDG tuong dudng 7,5 triéu cd phiéu. Day la diém nhan dau tu dang chd y véi HDG trong
trung han sap téi.

V4i viéc KQKD téng trudng manh trong 3 ndm t&i va dinh gid NAV dat 42.995 déng/c6 phan, ching
tdi khuyén nghi Mua v6i 8 phiéu HDG.

Du phong Igi nhuan va dinh gia

Gia hién tai (VND) 29.500
S6 lugng CP luu hanh 75,95
(triéu CP)

V6n héa thi trudng 2.241
(ty dong)

Gia cao nhét 52 tuan 29.500
Gia thap nhat 52 tuan 20.400
KLGDBQ 32.740
FOL 49
% s@ hitu nudc ngoai 20,9
Co cau c6 dong

Nguyen Trong Thong 35%
Nguyén V&n T8 8,9%
B Qudc Phong 10%

Nguon: CafeF, MBS Research

Senior analyst
Dugng buirc Hiéu, CFA
hieu.duongduc@mbs.com.vn

Pon vi: ty VND

Doanh thu 1.988 2418 3.553 6.160
Gia von 1.415 1.702 2.712 5.035
Lgi nhun gop 573 715 841 1.125
Doanh thu tai chinh 19 19 28 48
Chi phi tai chinh -118 -160 -130 -130
Lgi nhuan sau thué 236 254 321 462
EPS 3.101 3.179 4.025 5.794

(Nguén: BCTC HDG & MBS dur phong)

Cap nhat KQKD

Trong quy 1, HDG dat doanh thu thuan 166 ty dong, +54%yoy. Chi phi |di vay tang manh han 3 [an
so V@i clng ky, dat 41 ty. LNST cuia cong ty me 524 triéu, giam manh so véi muc 3 ty dong ciia nam
ngoai. So vdi cuing ky, trong Q1/2017 HDG ghi nhan KQKD hgp nhat clia mang thtly dién, véi doanh
thu khoang 76 ty. Cong ty cling chua ghi nhan doanh thu tir chuyén nhugng BBS trong quy nay.

Du an BDS trong diém Centrosa dat két qua ban hang kha quan

Dy &n Ha D6 Centrosa cd tdng quy md doanh thu khoang 9.400 ty, trong d6 khu thdp tang d3 ban hét
dat 1.400 ty. 50% doanh thu con lai clia khu thap tang s€ dugc hach toan trong ném 2017.

Khu cao tdng gdm trén 2000 cin hd clia du an cb téng doanh thu du kién khoang 8.000 ty. Theo
thong ké dén gilra thang 6/2017, khoang 87% s0 lugng can hé da dugc ban.
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Orchid 1
Orchid 2
Jasmine 1
Jasmine 2

Iris 1

Iris 2

Iris 3

Iris 4

TONG CONG:

Tong s6 can

361
306
280
230
138
208
283
356

.162

MBS

Can da ban

351 97%
266 87%
232 83%
152 66%
113 82%
145 70%
271 96%
347 97%
1.877 87%

Cap nhat tinh hinh cac du an

Tién do

S0 can da

Ha bo
Centrosa (cao
tang)

CC1 Parkside

Dragon City

Garden Villas
Garden Homes

Bao Dai

Ha D6 Complex

Noongtha
Central Park

butng 3/2,
Q10, Tp.HCM

KDT Dich Vong,
HN

An Khanh, HN

Su Van Hanh,
Q10

Tang Nhan Pha,
Q9

Tran Phd, Nha
Trang

Médt duGng vanh
dai 2,5, KbT
Dich Vong, HN

Viéng Chan, Lao

8 toa nha, 2.187
can hd

110 can ho

25ha, bao gom 103
16 biét thy lién k&

bang xay dung

Pa cat ndc, hién dang
hoan thién

bang xay dung ha
tang canh quan

chuan bi mé ban

D3 hoan thién, dang
cho thué va tién hanh
chao ban

91 can biét thy, lién  Pang xdy dung ha
ké tang ki thuat

35 biét thu, 115 BDang xay dung mong
phong khach san 5 va ha tang ky thuat

19 can biét thy

sao
lha, thap d6i 48 Dang hoz‘a,n thién cac
tang thu tuc dé dau tu

75ha Trién khai phan ky 1

vGi dién tich thuong
pham 1,8ha

ban

85% sO

lugng mg
ban
100%
Ma ban
Q3/2017

11/19 can
Mé ban
Q3/2017

M3 ban vao
2018

Doanh thu Thgi gian
du kién ghi nhan
8.500 2018-2020
400 2017
+480% +120%
200 ty 2017-2018
230 2018

N/A 2018-2019
N/A 2019-2020
N/A 2018-2020

Trién vong kinh doanh

Trién vong 2017

Déng gép chinh vao KQKD 2017 clia HDG van [a mang chuyén nhugng BBS véi viéc ghi nhan 50%
con lai clia phan thap tang du an Ha D6 Centrosa. Dy ki€én doanh thu va LN gop lan lugt dat 726 ty

va 300 ty dong.

MGt s6 du an BDS khac sé dugc ghi nhan trong 2017 bao gom du an Parkside CC1, Su’ Van Hanh,

Quan 12 véi tdng doanh thu uGc dat 500-600 ty.

Mang thly dién doanh thu udc dat 220 ty, LNST khoang 100 ty.

Cac mang doanh thu khac nhu xdy dung, cho thué BDS dau tu, dich vu du kién dong gop khoang

1.000 ty dong doanh thu trong ndm 2017.

Chiing t6i u6c tinh ndm 2017 HDG c6 thé dat 2.417 ty doanh thu va 253 ty LN thuan thudc c6 dong

cong ty me, tuong dudng EPS dat 3.179 dong.

Trién vong cac ndm sau

Ching t8i du bdo diém rdi Igi nhuan cia HDG vao ndm 2019, 1a giai doan trong diém hach toan Igi

nhudn tir du’ an Centrosa.

Bén canh do, giai doan 2018-2019, hang loat du’ an thap tang clia HDG cling sé dugc hach toan nhu
Dragon City, Garden Homes, Garden Villas, biét thu Bao Dai, dam bao t6c do tang trudng Igi nhuan.
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Du bao doanh thu cac du’ an BPS cta HDG (ty dong)
Du an 2017 2018 2019 2020
Ha D6 Centrosa (thap tang) 726
Ha D6 Centrosa (cao tang) 787 3.937 3.149
CC1 Parkside 385
Dragon City 649 278
Garden Villas 96 96
Garden Homes 182 46
Biét thy Bao Dai 350 350
T6ng 1207 2064 4611 3149

Céc mang hoat ddng khac ciia HDG du kién ciing s& dugdc mé& rong tir ndm 2018. Cu thé:

- Nang lugng: nha may thiy dién Nhan Hac du kién phat dién tir 2018, nang cong suat phat dién
clia HDG tdng tir 60 MW Ién 119 MW. Nha may Song Tranh 4 cong sudt 48 MW du kién phét dién
vao 2020. Bén canh dé HDG hién dang trién khai dau tu 1 du &n dién mat trdi cdng suét 30 MW tai
Ninh Thuan.

- BDS cho thué: du an khu nghi duGng Bdo Dai vi hon 150 phong khach san va biét thu' 5 sao du’
ki€n di vao hoat dong tir 2018.

EPS udc tinh ném 2018 va 2019 ctia HDG dat [an lugt 4.025 va 5.794 dong, tang trudng 27% va 44%
theo ndm.

Pinh gia c6 phan

Chung t6i ti€n hanh dinh gia HDG theo phudng phap NAV, thong qua viéc danh gia lai cac dy an BDS
va thly dién dang dudc khai thac hodc trién khai ciia HDG.

K&t qua dinh gid HDG dat 42.995 ddng/cd phan.

M6t s8 du' an chua dugc dua vao dinh gid do chua rd qué trinh trién khai bao gdm Ha B Complex
(KDT Dich Vong) va Noongtha Central Park (Lao).
Gia tri sd sach tai
31.12.2016

Baon vi: dong Piéu chinh

(GERGEEL LN ERE]

TAI SAN NGAN HAN
Tién va cac khoan tugng duaong tién

Cac khoan dau tu tai chinh ngdn han

Cac khoan phai thu ngédn han
Hang ton kho

Tai san ngan han khac

TAI SAN DAI HAN

Cac khoan phai thu dai han

Tai san c6 dinh

BDS dau tu

Chi phi xay dung cd ban d& dang
Cac khoan dau tu tai chinh dai han
Tai san dai han khac

TONG TAI SAN

NOQ' PHAI TRA

Thiéu s§

Gia tri VCSH hién tai

S6 lugng cp

Pinh gia NAV (VND)

4.956.035.013.778
988.882.834.604
47.792.653.820
1.263.701.609.014
2.599.742.200.701
55.915.715.639
2.664.830.526.074
124.987.440.000
1.175.245.857.754

628.559.503.630
626.047.143.547

12.525.252.409
97.465.328.734
7.620.865.539.852
5.769.554.035.420
690.616.815.709
1.160.694.688.723

75.968.080

Khuyén nghi dau tu

1.510.816.951.733

1.510.816.951.733

594.728.000.000

145.800.000.000
448.928.000.000

2.105.544.951.733

6.466.851.965.511

988.882.834.604
47.792.653.820
1.263.701.609.014
4.110.559.152.434
55.915.715.639

3.259.558.526.074

124.987.440.000
1.321.045.857.754
1.077.487.503.630
626.047.143.547
12.525.252.409
97.465.328.734

9.726.410.491.585
5.769.554.035.420

690.616.815.709
3.266.239.640.456
75.968.080
42.995

Nam 2017 HDG du kién ghi nhan n6t 50% khu thap tang clia du an Centrosa, vdi doanh thu du kién
700 ty. Phan khu cao tang HDG dat két qua ban hang rat kha quan véi trén 80% s6 can md ban. Dy
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an s& dudc ghi nhan doanh thu tir ndm 2018 va trong diém vao 2019 va 2020 véi téng doanh thu
khoang 8.000 ty dong.

Nhiéu du &n trién vong khac clia HDG tiép tuc dugc mé ban trong ntra cudi 2017 nhu Dragon City,
Garden Homes, Bao Dai. Day la cac du’ an thudc phan khic biét thu lién k& co vi tri tri thuan Igi, thoi
gian xay dung nhanh va ¢ th& déng gép vao KQKD clia HDG tir 2018.

Trong quy 3/2017, BS Qudc phong du’ kién s& thodi vén khoi HDG. B& Quéc phong hién ndm gitr 10%
cd phan tai HDG tuong dudng 7,5 triéu ¢ phiéu. Pay la diém nhan dau tu dang chi y véi HDG trong
trung han sap tdi.

V6i viéc KQKD téng trudng manh trong 3 ndm tdi va dinh gid NAV dat 42.995 déng/c6 phan, ching toi
khuyé&n nghi Mua véi 8 phiéu HDG.

Rui ro dau tu
RUi ro chinh d6i véi HDG la cac rui ro hé thong cla thi trudng bat dong san nhu I3i sudt, toc do tang
trudng tin dung, cac chinh sach Nha nudc vé thi trudng bat dong san...

Cac du an clla HDG déu cd vi tri thuan Igi, tai cac do thi I6n loai 1, do do kha ndng ban hang, huy
ddng von tir khach hang dugc dam bao, gidm thi€u phu thudc vén vay. Do dé rti ro I&i sudt véi HDG
dugc danh gia & muc thap.
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Lién hé
MBS Equity Research
Pham Thién Quang - - Trudng bo phan
Ngan hang Hang tiéu dung, Céng nghé
Pham Thién Quang Nguyén Thach Thao
Lam Tran Tan Si
Pién, Céng nghiép, Xay dung Cang bién, Dau khi, V4t liéu xay dung
Nguyén Ngoc Hoang Phi Quéc Tuan
Cao su, Sam 16p Béat dong san, Bao hiém
Tran Trong Dirc Duang DPirc Hiéu

MBS Institutional sales
Nguyén Thj Minh Phuong Truong Hoa Minh

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi clia MBS dudc xay dung dua trén mdc chénh 1&ch clia 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) + cd tirc]/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG Tir -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 ndm 2000 bgi Ngan hang TMCP Quan do6i (MB), Cong ty CP Ching khoan MB (MBS) la mét trong 5 cong ty chitng khoan dau
tién tai Viét Nam. Sau nhiéu ndm khong ngling phat trién, MBS d3 trd thanh mdt trong nhitng c6ng ty ching khoén hang dau Viét Nam cung cap cac dich
vu bao gém: mdi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von.

Mang IuGi chi nhanh va cac phong giao dich clia MBS d& dugc md rong va hoat déng cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha N6i, TP, HCM, Hai
Phong va cac vung chién lugc khac, Khach hang cliia MBS bao gdm cac nha dau tu ca nhan va té chirc, cic td chirc tai chinh va doanh nghiép, La thanh
vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong 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 san MB (AMC). MBS cd ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé c6 thé cung cip cho Khach hang cac san pham va dich
vu phli hdp ma rét it cac cdng ty chiing khoan khéc co thé cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi gigi hang dau, diing dau thi phan mai gidi tir nam 2009.

= Cdng ty nghién clru cd ti€ng ndi trén thi trudng vai doi ngli chuyén gia phan tich cd kinh nghiém, cung cip céc san pham nghién clru vé kinh t& va thi
trudng chiing khoan; va

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

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

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chitng khoan MB (MBS). Nhifng théng tin st dung trong bao cdo dugc thu thip
tlr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac ctia ching. Quan diém thé& hién trong bao cdo nay la cua (céc) tac gia va
khéng nhét thiét lién hé véi quan diém chinh thrc clia MBS. Khéng mét théng tin cling nhu v kién ndo dugc viét ra nhdm muc dich quang céo hay khuyén
nghi mua/ban bat ky chirng khoan nao. Bao cao nay khéng dudc phép sao chép, tai ban bai bat ky ca nhan hodc t& chlic nao khi chua dudc phép clia MBS.
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