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Khuyén nghi:

Cong ty Co phan Tap doan Hoa

PHU HOP THI TRUONG Phat - (HSX: HPG)

Bao cao cap nhat (31/7/2018)

Gia muc tiéu (VND) VND 40.100
Tang / giam (%) 8%
Gid muc tiéu BC trudc (28/05/2018) VND 36.000
Thi gid ngay béo céo 37.050
V6n héa (ty VND) 78.691
Bién dong 52 tuan 22,750 ~ 47.643
KLGDBQ (c6 phiéu) 3.724.236
S& hitu NDTNN (%) 40%
Ngudn: Bloomberg

Du phéong thu nhap & dinh gia

N&m tai chinh 2017A 2018F 2019F 2020F
Doanh thu (ty VND) 46.162 59.764 75.161 93.676
EBIT (ty VND) 9.622 11.106 13.839 15.005
Lgi nhuan (ty VND) 8.007 9.532 11.420 12.363
EPS (VND) 5.278  4.488  5.377 5.821
Tang trudng EPS (%) -33% -15% 20% 8%
P/E (x) 8,9 8,3 6,9 6,4
EV/EBITDA (x) 6,8 7,3 5,7 4,4
P/B (x) 2,2 1,9 1,5 1,2
2’55‘;52;6 tifc tién 0,0% 0,0% 0,0% 0,0%
ROE (%) 247%  22,8%  21,5%  18,9%
Ng rong/v6n CSH (%)  26,9%  53,8%  53,3%  242%
Dién bién gia cd phiéu

HPG VN-Index
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Dién bién gia iM 3M 12M
HPG (%) 0% -6% 59%
VN Index (%) 4%  -12% 21%
Ngudn: Bloomberg
Ca ciu c6 dong (trén 5%)
Tran Dinh Long (Chu tich HDQT) 25,2%
Dragon Capital 7,7%
Vii Thi Hién (Vg cla 6ng Tran Dinh Long) 7,3%

Nguyé&n Bao Trung
Analyst
Trung.NguyenBao@mbs.com.vn

www.mbs.com.vn

Chling toi dua ra khuyén nghi PHU HOP THI TRUONG ddi vdi 6 phiu HPG
V@i gia muc tiéu 40.100 dong/CP, chénh Iéch 8% so Vvdi thi gia hién tai.

Cap nhat Két qua kinh doanh 6T/2018

CTCP Tap doan Hoa Phat (HPG) da dat dugc két qua kinh doanh tdng trudng tot
trong 6 thang dau ndm 2018 véi doanh thu dat 27.595 ty dong, tang 30% so Vi
cung ky ndm 2017 va Igi nhuan sau thué dat 4.425 ty dong, tdng 27% theo
nam. Trong do, riéng Q2/2018, doanh thu clia Tap doan dat 14.430 ty dong va
Igi nhuan sau thué la 2.200 ty dong, tuong iing mic téng trudng lan Iugt la 34%
va 43% so vdi cung ky ndm trudc.

6 thang dau nam, san lugng thép xdy dung dat gan 1,1 triéu tén, tang nhe so
vGi cling ky ndm trudc, thi phan s6 1 & mic 22,2% (tai thdi diém clng ky ndm
2017, thi phan HPG & mUic 24%). San lugng ong thép dat 314.200 tan, tang
15% so vdi cung ky nam trudc.

Panh gia vé trién vong doanh nghiép

Tich cuc:

< HPG la doanh nghiép dan dau thj phan thi trudng thép tai Viét Nam, vdi
tiém luc tai chinh va ndng luc canh tranh manh mé. Trong truGng hgp thi
trudng thép chung di vao thdi ky khé khan, HPG c6 kha nang canh tranh,
danh bai cac d6i thi dé chiém linh thj phan.

.

R
S

Lién tuc tang truéng vé doanh thu va Igi nhuan, céc chi s6 hiéu qua
hoat dong va ty suat Igi nhuan cao (Bién Igi nhuan gbép 23%, bién Igi nhuan
rong 17%, ROE 25%, ROA 15%).

Tiém nang tang trudng I6n trong dai han dén tur cac du an nha may mdi,
dac biét la dy an Khu lién hgp Dung Quat gilp tang manh nang luc san xuat
clia cong ty va gép phan khép kin chudi gia tri san xuat thép det. Tién do dau
tu vao cac du an mdi kha t6t, day chuyén can thép dau tién cta du an Dung
Quat sé di vao hoat dong trong quy 3/2018, cong sudt 600,000 tan (+25%).
Hién tai cdc nha mdy cta HPG da hoat dong 100% c6ng suat.

Tiém ning ngan han van tich cuc: gid thép hién tai van & muc kha cao so
v@i ndm 2017, san lugng clia HPG van san xudt hét cong suét va duy tri hiéu
qua kinh doanh cao méc du trong Q2 HPG d3 thuc hién dimng 16 cao s 2 d&
bao duGng.

Rui ro:
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< Canh tranh nganh thép tang cao do cac dGi tha trong nudc va trong khu
vuc bt dau tdng cong suat. Gia thép dd tang manh trong 2017, theo danh gia
clia chiing t6i s& khé c6 thé ti€p tuc tdng manh.

< Bién Igi nhuan c6 rdi ro giam trong 1 — 2 ndm tGi do: (1) canh tranh, dac
biét trong mang thép xay dung mdi tan céng vao thi trudGng mién nam va
mang tén ma mdi, trong tinh hinh canh tranh téng cao va da c6 dau hiéu canh
tranh vé gia; (2) chi phi I&i vay (hién v6n hda vao TS, bat dau anh hudng
KQKD khi Dung Quat hoat dong) va khau hao tang manh trong giai doan dau
khi Dung Quat vao hoat déng; (3) rui ro gia thép giam theo chu ky kinh té.

Pinh gia

Gia tri hop ly cua c6 phiéu HPG dudc xac dinh ¢ mirc 40.100 dong/cd

phiéu dua trén phucong phap dinh gia dong tién FCFF va P/E vGi ty I1é 50

- 50. (i) Véi phuong phap FCFF chdng toi st dung chi phi von binh quan WACC

= 14%. (ii) DOi vGi phuong phap so sanh P/E, ching tbi sir dung muc P/E ky

vong 8,0x.

Giai phap kinh doanh chuyén biét
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Birc tranh nganh thép hién tai

Birc tranh qudc té: San lugng san xudt thép trén thé gidi ti€p tuc tang trudng trong 6 thang dau
ndm 2018, thlc day bdi viéc gia thép ti€p tuc tdng dan téi cac doanh nghiép téng cong sudt. Viéc
Téng théng My Donald Trump &p thué€ nhap khdu 25% d6i vSi hang loat thép nhap tir hang loat cac
nudc, cling nhu cac lo ngai vé chién tranh thugng mai, gay ap luc Ién thi trudng thép thé gidi cling
nhu thép tai Viét Nam: ngudn du cung thép tir cac nudc san xudt trong dé cé chau Au va Trung Qudc
sé tao surc ép Ién gia thép, theo dd gia thép cd rui ro giam trong tuang lai.

Céc hoat dong cét gidm san lugng cua Trung Qudc van tiép tuc dudc thuc hién, dudc ky vong sé gitp
can bang cung cau han cho thi trudng Trung Qudc. Tuy nhién trén thuc t&€ hiéu qua cla chuong trinh
cdt gidam nay hién chua dugc thé hién nhiéu, ngoai ra Chinh phl Trung Quéc ciing khuyén khich dau
tuw vao 10 dién (EAF) dé& xtr ly thép phé va than thién hon véi méi trudng, do vy tdng san lugng thép
Trung Quoc da va sé ti€p tuc tang.

Trong nudc: cac doanh nghiép Thép hién phan I6n déu dau tu ting nang luc san xuit. @ mang
thép xay dung, cong ty thép Pomina (POM) hién dang cd ké hoach dau tu nha may luyén phoi 800
nghin tan /nam va nha may can thép 500 nghin tan /ndm (trén cong suat hién tai khoang 1,1 triéu
tan). Tap doan Thép Kyoei cling thé hién dau tw mé rdng ra thj trudng phia Béc.

& mang Tén ma la mang HPG dang c6 k& hoach dau tu vao thi truding mdi trong tudng lai, cac doi
th( 16n nhu HSG va NKG déu tdng manh cong suat trong 2017-2018, do vay trong thdi gian dau tham
gia thi truGng mdi, bién LN cta HPG tai mang nay sé & mdc khong cao, chi phi ban hang cling ¢ muc
cao do canh tranh chiém linh thi phan. Hién tai, mirc chiét khau cGa cac nha san xuat I6n trong nganh
nhu HPG va HSG déu rat cao, cho thady dau hiéu canh tranh vé gia tai mang nay.

Bi€u 1: Gia thép HRC va Billet tir 2009 — 2018 trén thé giGi

Gia thép tur 2009 - 2018
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@ HRC (Trung Qudc) Billet

Ngudn: Bloomberg

Gia thép: gid thép hién tai van & miic kha cao so vdi ndm 2017, va chua cé dau hiéu chitng lai, déc
biét gia thép tai My tang manh do Chinh phu tang cudng cac bién phap bao ho thép trong nudc. Tuy
nhién da tdng cla gia thép c6 thé chitng lai khi mlc cng sudt ctia cac doanh nghiép tiép tuc ting
cao. Ngoai ra, trong ngdn han, cac lo ngai vé chién tranh thucong mai khién mot s6 nha dau co hang
héa ban bdét lugng hang ton tich trlt, do vay gid nguyén vat liéu trong thai gian gan day da cé dau
hiéu giam.

Gia thép trong nudc tai Viét Nam trén thuc té€ cling da cé nhitng dau hiéu giam nhe trong khoang thdi
gian cudi Q2/2018.

Déc biét, d mang tén ma, viéc canh tranh dién ra kha gay gét, véi cac doanh nghiép 16n nhu HPG va
HSG t8ng manh c6ng sudt va day manh chiét khdu gid ban dé canh tranh thi phan.

2 Cdng ty Cé phan Tap doan Hoa Phat Phu hgp thi truang 31°/07/2018
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Két qua kinh doanh ctiia HPG trong 6 thang dau nam 2018

CTCP Tap doan Hoa Phat (HPG) da dat dugc két qua kinh doanh tang trudng tét trong 6 thang dau
nam 2018 vdi doanh thu dat 27.595 ty dong, tdng 30% so vdi cling ky nam 2017 va Igi nhuan sau
thué dat 4.425 ty dong, tang 27% theo nam. Trong do, riéng Q2/2018, doanh thu clia Tap doan dat
14.430 ty dong va Igi nhuan sau thué la 2.200 ty dong, tuong ('ng mic tang trudng lan Iugt la 34%
va 43% so vdi cung ky ndm trudc.

6 thang dau ndm, san lugng thép xay dung dat gan 1,1 triéu tan, tang nhe so vdi cung ky nam trudc,
thi phan s8 1 & mic 22,2% (tai thsi diém clng ky ndm 2017, thi phan HPG & miic 24%). San lugng
0ng thép dat 314.200 tan, tang 15% so vai clng ky nam trudc.

Bang 1: Két qua kinh doanh HPG
Tang /
giam

Ké hoach
2018

% thu'c hién

Chi tieu 6T 2018 6T 2017 k& hoach

San lugng thép xay dung 1.096.000 1.015.000 8,0% N/A N/A
San lugng thép ong 314.200 273.000 15,1% N/A N/A
Doanh thu 27.595 21.196 30,2% 55.000 50%
Lgi nhuan sau thué 4.425 3.473 27,4% 8.050 55%
Ngudn: HPG

HPG dirng 10 cao s6 2 va mot s6 hang muc lién quan khac thudc giai doan 2 tir cudi thang 3/2018 dén
hét thang 5/2018, tuy nhién trudc d6 HPG da chu ddng tdng san xuét phdi dé du trit cho cac thang
dirng san xuat, do vay khong anh hudng nhiéu tdi KQKD. Cac chi phi van hanh lai 10 sau qua trinh bao
dudng ciing khd I6n, anh hudng mét phan tdi KQKD Q2 clia HPG, tuy nhién téng trudng ctia HPG van
duy tri 8 mUc t6t. Vi vy KQKD ctia Q2/2018 c6 thé ndi la kha kha quan.

Du phong Két qua kinh doanh nam 2018

Chi tiéu 2017 2018F 2019F 2020F
San lugng thép xay dung 2.202.664 2.437.332 3.202.664 3.602.664
San Iugng thép 8ng 581.000 621.863 652.956 685.604
San lugng HRC ban ra ngoai - - - 834.396
San lugng tén ma san xuat - 200.000 400.000 480.000
Doanh thu 46.162 59.764 75.161 93.676
Lgi nhuan gop (ty déng) 10.674 12.598 15.754 17.408
'ég'nght:i"'esa“ thue cho 8.007 9.532 11.420 12.363
EPS (dong/CP) 5.278 4.488 5.377 5.821

Nguoén: MBS Research du’ phong

Ca nam 2018, HPG dat ké hoach doanh thu 55.000 ty dong (+17% so vdi thuc hién 2017), LNST dat
8.050 ty dong (+0% so vdi thuc hién 2017), tudng dudng EPS khodng 5.300 dong /cp. Tuy nhién ching
t6i cling luu y téi viéc ban lanh dao thudng dat ké hoach kha than trong, thuc té cong ty thudng
thuc hién vugt ké hoach (vé Igi nhuan, trong 5 nam trd lai day HPG déu thuc hién vugt KH, trung binh vugt
khoang 50% so vai KH).

Ching t6i nang nhe du phong KQKD nam 2018 cuia HPG tir mirc LNST la 9.459 ty dong Ién muic
9.532 ty dong, tir viéc cap nhat KQKD Q2/2018 t6t han so véi du kién. Cac anh hudng tir viéc ngung bao
tri 10 cao, rui ro thi€u phéi str dung cho san xudt va chi phi khai déng lai 10 c6 th€ & mic cao trong thuc t&
da khong anh hudng qua nhiéu téi KQKD clia cong ty trong Q2/2018.

MBS du phéng doanh thu ndm 2018 dat 59.764 ty dong, tang 29% theo nam va Igi nhuan sau thué,cho o)
dbng céng ty me & muc la 9.532 ty dong, tang 19% theo ndm, EPS nam 2018 dat 4.488 dong /co phiéu,
dua trén cac giad dinh chinh sau day:

% San lugng thép xay dung dat 2,4 triéu tan, trong dé 2,2 triéu tan tir nha may Hai Duong va Hung
Yén, va 240.000 tan tir nha may can thép tai Dung Quat. San lugng 6ng thép tiéu thu khoang
600.000 tan, tdn ma san xuét khodng 200.000 tin. Gid ban trung binh cac san pham thép ting
khoang 15% so vdi 2017. Doanh thu tir mang thép tuong (ing dat 51.958 ty dong (+31%).

% Doanh thu tir san xuat CN khac va Nong nghiép tang lan lugt 4% va 19% so vai 2017 (tucng Uing
3.000 va 3.500 ty dong), dong luc tang trudng cla mang néng nghi€p dén tir nha may thdc an
chan nuoi s6 3. Doanh thu tir bat dong san khoang 1.400 ty déng, tir du’ an Mandarin Garden 2.

3 Cong ty C6 phan Tap doan Hoa Phat
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Bién Igi nhuan gop mang thép giam tir mdc 24% nam 2017 vé muic 21,6% trong nam 2018, tir
viéc HPG dimg 16 cao tai nha may Hai Dudng dé bao tri. Viéc nhap phdi vé can dé dap (ing cac
daon hang cling nhu cac chi phi khdi dong lai 16 anh hudng téi bién LN trong ndm 2018 clia HPG.
Ngoai ra, trong Igi nhudn sau thué ndm 2017 cd 700 ty dong dén tir hoat dong hedging hang hda
nguyén li€u quing sat, chiing tdi du’ phdng than trong khoan thu nhdp nay trong 2018.

Bién Igi nhuan gbp cac mang san xuat cong nghiép khac dat khoang 21 — 25%, mang ndng
nghiép dat 7%, va BDS khoang 35%.

Chi phi ban hang chiém khoang 1,52% doanh thu, nam 2018 & mic 907 ty dong (+41%), chi phi
quan ly chiém 0,98% doanh thu, ndm 2018 & mc 584 ty dong (+43%).

Doanh thu tai chinh chti yéu la thu nhdp tir tién gui, ndm 2018 udc tinh dat 246 ty dong (+31%),
chi phi tai chinh nam 2018 du bao dat 626 ty dong (+13%), chi phi 1di vay chua tang manh do 13
vay cac khoan dau tu du an Dung Quat dugc von hda vao tai san.

Pinh gia va co sé gia muc tiéu

Gia tri hop ly ctia c6 phiéu HPG dugc xac dinh ¢ mirc 40.100 dong/cé phiéu vdi su két hop
cac phugng phap chiét khau dong tién va so sanh Multiple. Trong s6 cla phudng phap chiét khau
dong tién FCFF va P/E la 50% - 50%.

Bang 2: Gia tri dinh gia theo cac phudng phap

Phucng phap Gia tri hgp ly (VND/CP) Ty trong
FCFF 44.430 50%
P/E 2018 35.904 50%
Gia tri hop ly 40,167 100%

Nguon: MBS du’ phong

FCFF: Suat chiét khdu dugc ap dung ¢ miic WACC 14% va toc do tang trudng dai han cla
cong ty ¢ mirc 2%.

Bang 3: Chi phi von binh quan

Lai suét phi rai ro (Rf) 6%
Beta 1,1
Phan bu rdi ro 13%
Chi phi vén (Re) 20,43%
Chi phi ng (Rd) 8%
Ty 16 vén (ENV) 54%
Ty I& ng (D/V) 46%
Chi phi vén binh quan (WACC) 14%
S4 ndm duw phéng 10 ndm

Nguon: MBS du phong

P/E: chlng t6i so sanh HPG vGi cac doanh nghiép trong nudc va véi mic P/E trong qua kh(r clia
HPG, va dit muc tiéu P/E Ky vong & mirc 8x, |a miic P/E dn dinh & trung binh cta HPG trong
nhifng nam gan day. Mdc P/E nay la mdc than trong trudc nhifng rdi ro cla tinh chu ky cla thi
truGng thép va rui ro vé bién LN trong cac nam téi clia cong ty.
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Phu luc: Bang du phong bao cao tai chinh
Két qua kinh doanh (ty déng) 2018F 2019F Chi s chinh 2017 2018F 2019F
Doanh thu thuén 46.162 59.764 75.161 Pinh gia
Gia von hang ban 35.487 47.165 59.407 EPS 5.278 4.488 5.377
Lgi nhuan gép 10.674 12.598 15.754 Gid tri s8 sach clia 8 phiéu (BVPS) 21.199 19.552 24.864
Doanh thu hoat dong tai chinh 186 246 255 P/E 8,9 8,3 6,9
Chi phi tai chinh 556 626 1.719 P/B 2,2 19 1,5
Chi phi quan ly doanh nghiép 1.052 1.492 1.915 P/S 1,5 1,3 1,0
Lgi nhu@n thuan tir HDKD 9.252 10.726 12.376 Ty sudt 6 tic 0,0% 0,0% 0,0%
Lgi nhudn trudc thué 9.288 10.773 12.435 Kha nang sinh I6i
Lgi nhuan sau thué& 8.015 9.542 11.432 Bién Igi nhudn gop 23% 21% 21%
::-g:l;};;a:']esau thué ciia o§ ddng 8.007 9.532 11.420 Bién EBITDA 26% 23% 25%
LA i ot i f s T 0
ROE 25% 23% 22%
Bang can doi ké toan 2017 2018F 2019F ROA 15% 12% 12%
Tai san ngan han 33.077 36.905 41.661 Tang truéng
L. Tién & tudng duadng tién 4.265 3.412 2.071 Doanh thu 39% 29% 26%
II. DAu tu tai chinh ngdn han 9.937 9.937 9.937 Lgi nhuan trudc thué 21% 16% 15%
IIL Cac khoan phaithu ngdn han 1.964 2.254 2.835 '(‘g: gtgagofgct::g y me) 21% 19% 20%
V. Hang t6n kho 11.769 14.643 18.443 EPS -33% -15% 20%
V. Tai san ngdn han khac 5.144 6.659 8.375 T6ng tai san 60% 46% 23%
Tai san dai han 19.944 40.530 53.963 V6n chu sd hitu 63% 29% 27%
1. Cac khoan Phai thu dai han 21,81 28,24 35,51 Thanh khoan
1L Taisan c6 dinh 13.173 21.149 51.044 Thanh toan hién hanh 1,79 1,63 1,50
1. Taisan c6 dinh hitu hinh 12.987 20.970 50.871 Thanh todn nhanh 0,77 0,59 0,43
2. Taisan c6 dinh vo hinh 186 179 173 Ng/tai san 24% 33% 32%
1. B4t dong san dau tu 191 180 169 Ng/v6n cht sé hitu 40% 62% 57%
V. Taisan da dang dai han 5.474 17.738 942 Kha nang thanh toan lgi vay 20,06 21,05 8,68
V. Dau tu tai chinh dai han 17 14 14 Hiéu qua hoat déng
VL. Tai san dai han khac 1.068 1421 1.759 Vong quay phai thu khach hang 26,61 28,34 29,53
Téng taisan 53.022 77.435 95.624 Z:g;gia” thu tién khach hang binh 14 ngay 13 ngay 12 ngay
Ng phaitra 20.624 35.620 42,532 Vong quay hang ton kho 3,22 3,57 3,59
I. NG ngin han 18.521 22.686 27.710 Thdi gian ton kho binh quan 113 ngay 102 ngay 102 ngay
1. Céc khoan phai tra ngan han 7.192 9.092 11.397 Vong quay phai tra nha cung cap 8,92 9,91 9,94
2. Vay & ng thué tai chinh ngan han 11.329 13.594 16.313 Thdi gian tra tién binh quan 41 ngay 37 ngay 37 ngay
II. Ng dai han 2.104 12.934 14.822
1. Cac khoan phai tra dai han 452 601 757 B&o céo lru chuyén tién té 2017 2018F 2019F
2. Vay & ng thué tai chinh dai han 1.651 12.333 14.064 LCTT tUr HD kinh doanh 6.056 8.988 12.006
Vén chu sé hiru 32.398 41.815 53.092 LCTT tir HD déau tu -17.923 -22.797 -17.809
1. V6n diéu & 15.171 15.171 15.171 LCTT tUr HD tai chinh 11.574 12.956 4.462
2. Théng du vén cd phan 3.202 3.202 3.202 LCTT trong ky -294 -853 -1.341
gh;ac khoan Iginhuén chua phén 13.397 22.706 33849  Tién/tuong dudng tién dau ky 4.559 4.265 3.412
4. Ldiich c8 dong khong kiém sodt 111 120 132 Tién/tuong duadng tién cudi ky 4.264 3.412 2.071
5. Von khéc 517 616 738
Téng ngudn vén 53.022 77.435 95.624

Ngudn.: HPG, MBS Research

5 Cong ty C6 phan Tap doan Hoa Phat Phu hgp thi truéng
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Lién hé: Equity Research

MBS Equity Research

Pham Thién Quang — - Trudng bo phan

Nguyén Thi Huyén Dudng — ( — Trudng nhém khu vuc phia Nam

Bét dong san, Bao hiém Hang tiéu dung

Duaong Birc Hi€u Nguyén Thi Huyén Dudng (
Ngan hang Chirng khoan

Nguyén Thi Qué Anh Pham Viét Duy

Pd Ngoc San

Vat liéu xay du'ng, cao su tu nhién Dau khi, Nang lucgng

x Nguyén Hoang Bich N
Nguyén Bao Trung guyen Hoang Blch Ngec

Hang khdng Logistics
Nguyén Nam Khoa Lé Khanh Ting

Du'gc pham
Nguyén Ding Thién

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi clia MBS dudc xay dung dua trén mdc chénh 1éch 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)/gia hién tai
MUA >=20%

KHA QUAN Tl 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)

bugc thanh 1ap tir thang 5 ndm 2000 bgi Ngan hang TMCP Quan doi (MB), Cong ty CP Chiing khoan MB (MBS) la m6t trong 5 cong ty chiing khoan dau

tién tai Viét Nam. Sau nhiéu ndm khdng ngimng phat trién, MBS d3 trd thanh mdt trong nhitng cdng ty chng khoan hang dau Viét Nam cung cip cac dich

vy bao gdbm: moi gidi, nghién ctru va tu van dau tu, nghiép vu ngan hang dau tu' va cac nghiép vu thi truGng von.

Mang uGi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat ddng cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha N6i, TP, HCM, Hai

Phong va céc viing chién Iudc khac, Khdch hang clia MBS bao gbm cac nha dau tu cd nhan va t6 chirc, cac 8 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), Cong ty CP Viét R.E.M.A.X (VIET R.E.M), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS cé ngudn Iuc I6n vé

con ngudi, tai chinh va c6ng nghé dé& co thé cung cip cho Khach hang cc san phdm va dich vu phii hgp ma rét it cac cong ty chitng khoan khac cé 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.

= C6ng ty nghién clru c6 tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san pham nghién clru vé kinh t& va thi
trudng chling khoan; va

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

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

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cng ty CP Chitng khoan MB (MBS), Nhifng théng tin st dung trong bdo céo dugc thu thip

tlr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xéac cta ching, Quan diém thé& hién trong bao cdo nay la cla (céc) tac gia va

khéng nhat thiét lién hé véi quan diém chinh thirc ctia MBS, Khdng mét thdng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang cao hay khuyén

nghi mua/ban bét 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 cuia MBS.

6 Cdng ty Cé phan Tap doan Hoa Phat Phu hgp thi truang 31°/07/2018



