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Giao dich c6 phiéu GAS

s KLGD 000CP Gia 000vnd Ngay cap nhat 27/5/2021
Tinh hinh san xudt kinh doanh nhifng thang dau nam chua hoan toan thudn loi, trong khi gia dau lién :’ggg . A 100 ;hl ga e zmg gg;gg
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tuc tang manh va nguén luc cap khi doi dao thi nhu cdu thj truong khi lai dang 6 mic thap, tuy nhién sy M.A.'/ \\ ‘/I MW‘\ % Upsid é +15.8%
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chiing toi cho rang van dé ndy chi mang tinh tam thoi va ngan han. Ching téi du bao, san lugng khi ca 2,500 2 A ¥ 80 BI?) omberg GAS VN
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nam sé dat mic 9,8-10 ty m3, doanh thu va loi nhuan Ian luot dat 79.282 ty va 12.408 ty, tang 24% va i'ggg A4 70 Vén héa VND 156,753 ty
25% so vdi nam 2020. Bjnh gid c6 phiéu & miic 92.700 déng/cp, ching téi khuyén nghi MUA cé phiéu . [ 60 USD 6 77'1 tridu
GAS 6 muic thap diém hién tai cho tiém ndng ting trudng trong trung va dai han. 500 Mo L LR 50 Y SR " :
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Nhu cau khi cho phét dién dang 6 mirc thap, nhung chi Ia tam thdi, tiém ning ting trudng manh nhd gia dau ting va \o\\"’ \o\\"’ \u\q’ \u\"’ \[x\q’ \tx\q’ \Ix\q' \bx\q' \u\q’ \lx\q’ \u\q’ \u\"’ Gia tri giao dich/ngay VND 69,6 ty
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nang luc cap khi gia tang va on dinh. NSNS USD 3,0 triéu
= V@i viéc hoan thanh dua vao van hanh dy an Nam Cén Son 2 giai doan 2 tir cudi ndm 2020, néng luc cung cdp khi ciia PVGAS 1T 3T 6T 127 FOL 499,
tt:ho cac khach hang tai khu vuc B6ng Nam bd trong nam 2021 cg ban dugc dam bao 6n dinh, nang luc cung cap tang thém 1,5 GAS (%) -4.7%  -8.1% -0.8% 16.7% Ty 1& s& hifu NDT NN 2,47%
rm3/nam. VN-Ind by
ndex (%) 41%  41% 30.0% 51.3%
= Mac du vay, nhu cau khi cho cac nha may dién trong quy 1.2021 lai gidm manh do EVN uu tién ngudn thuy dién gia ré va su gia
tang manh cta nhém dién gid, dién mdt trdi (nltt), han ché nhdm nhiét dién than va khi trong bGi canh nhu cau phu tai dién Chi tiéu Pan vi 2020 2021F 2022F 2023F 2024F
chua thuc sy téng cao. San lugng khi thu gom va kinh doanh trong quy I dat 2 ty m3 va 1,93 ty m3, lan lugt bang 85% va 84% e
svck 2020 va dat 20.5% k& hoach ndm. Lily k& 4 thdng dau n&m, san lugng khi 4m thu gom dat 2.9 ty m3, béng 91% so vdi Dganh thl;' Ty dong 64,135 79,282 93,049 107,343 125,221
cling ky 2020. Chling t6i danh gid nhu cdu khi cho dién & miic thdp hién nay chi mang tinh thdi diém va ngan han theo mia, |78n1g trubng doanh thu _ ’%VJ\ -14.5% 23.6% 17.4% 15.4% 16.7%
nhu cau sé tang trd lai khi budc vao mua kho trong quy IV.2021 tro di. Lgi nhuan gop Ty dong 11,406 14,612 17,848 21,109 23,555
= San lugng kinh doanh LPG dat 473 nghin tdn, tang 11% svck va dat 29% k& hoach ndm. Gid LPG trong quy 1.2021 da tang EB_IT - - " TY 68”9 10,079 12,671 14,926 17,404 18,740
khoang 12% svck va tiép tuc téng 40% trong thang 4 va 5 svck 2020. San lugng Condensate dat 16.1 nghin tén, ting 6% svck LOi nhuan trudc thué Ty dong 9,978 12,408 14,607 16,995 18,156
va hoan thanh 15% ké hoach ndm. Lgi nhuan sau thué Ty dong 7,972 9,926 11,686 13,596 14,525
Kt qua kinh doanh quy 1.2021 Lot phusn CB cong Tdbng | 7855 o807 ilsed 13475 14398
i i nhuan cong ty me y dong L . L / f
. |:|7é?5 7d(|).1 tSL?“c hébt!q ttlro\gig/c giékd”éy c?atl 2pshogcknjahnh rné,vnhu?g do ks‘a’mhl.u‘qirr:lgblginr;1 doanh krr:l krr:'é 6’mt’;’§ ;rlé“pt,vdoalrlh tZu dat Thu nhap mdi cd phan DPdng 4,104 5,000 5,911 6,908 7,392
. 6ng, bang o svck va da 6 k& hoach ndm. Trong ky chi phi ban hang va chi phi quan Iy déu tng 1én, do vay (70, 4 i3m0 £ps % 34.0% 21.8% 18.2% 16.9% 7.0%
Igi nhua Gc thué 2.637 ty do a % k va thuc hié % k& hoach nam. TR “~ = * * * * *
gi nhuan trudc thué dat 2.637 ty dong, bang 8? % svck va thuc hién 30% k€& hoach ndm C6 tic bang tién Dbng/cp 3,000 3000 4 000 4000 4,000
Gia dau ti€p tuc da phuc hdi va tang manh, ho trg hoat dong cia cong ty trong dai han. Lai tlrc c8 phan % 3.6% 3.6% 4.9% 4.9% 4.9%
* Hién tai, gi& dau ti€p tuc phuc hdi va tdng manh 1&n miic 65-70 usd/thing (dau Brent), vugt qua muc gia hdi dau ndm 2020 PE Lan 20.0 16.4 13.9 11.9 11.1
thai diéIn Erudc khi dich Covid 19 xuat ‘hién.uNhi‘éu_tc“J_ chirc lac quan dy bao gia dau c6 thé téng cham mirc 80 usd/thing vao pp Lan 3.25 3.06 2.84 2.65 2.48
ndra cudi nam 2021 nhd nhu cau ngay cang tang khi dich dugc ki€m soat. EV/EBITDA Lan 12.7 11.2 9.6 8.3 7.8
= Gia dau téng la y&u t8 tac ddng tryc ti€p dén hiéu qua kinh doanh clia cdng ty khi gid ban cac san phdm dua theo gia dau va ROE % 16.1% 18.9% 20.6% 22.4% 22.5%
san phdm dau mo (dau FO, LPG...). M3t khac gid dau tng cling tao dong Iuc d&€ nganh dau khi thic ddy cac dy an dau tu khdi ROA % 12.6% 14.1% 15.3% 16.0% 15.4%

thac, kinh doanh dau khi trong nudc va khi nhap khau, diéu nay tac dong tich cuc trong trung va dai han di vdi cong ty.
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Tiép tuc phat trién manh mé trong trung va dai han: San lugng khi thu gom va kinh doanh (ty m3) San lugng LPG kinh doanh
Trong dai han, PVGAS da xdy dung chién lugc phat trién 2020- 12,000 15.0% 2500 250,
2025, dinh hudng dén 2035 v6i muc tiéu cu thé |a da dang hda '
ngudn cung, gilf vai trd chd dao trong thu gom khi toan quéc; san 10,000 10.0% 20%
lugng khi thu gom dat 185,5 ty m3; San sang gia tdng thu gom 5.0% 2,000 15%
khi trong nudc theo kha nang khai thac; Tham gia dau tu thugng 8,000 )
nguon trong va ngoai nudc: sau nam 2023 ¢ khi/LNG khai thac; 0.0% 10%
sau ndm 2030 khi/LNG khai thac/san xudt dat 5 — 10 ty m3/ndm. 6,000 5 09 1,500 5%
=J. 0
Giai doan 2021-2025, PVGAS ti€p tuc thuc hién cac du an dau tu 4,000 0%
thu gom, kinh doanh khi khai thac trong nuGc va khi nhdp khéu -10.0% 1,000 5%
d€ cung cdp khi cho cac dy an dién trong nudc sau khi hoan 2,000 -15.0% '
thanh du &n dudng ddng Nam Con Son 2 giai doan 2 trong ndm -10%
2020, bao gom: Kho cang LNG Thi Vai 1 triéu tdn nam 2022; - -20.0% 500 -15%
dudng 6ng thu gom khi Su’ T Trang ndam 2024; MG rdng, nang .
c&p Kho LNG Thi Vi 1&n 3 triéu tan ndm 2023/2024; Kho LNG/LPG 0%
Bdc BY; Kho cang LNG Son My giai doanl; Butng 6ng L6 B-O - -25%
Mén; Nang téng cong suét kho chira LPG dat 150 nghin t&n ndm . 2016 2017 2018 2019 2020 2021KHQ1.2021
2025 ... mmmm San |ugng khi @m mmmm San |lugng khi kho kinh doanh
< > i mmmm S3n [Ugng LPG =~ =====Tang trudng LPG
Ching i du’ béo san lugng khi khé kinh doanh dé&n nim 2023 s& Tang trudng khi am e e
tang 1én mirc 12 ty m3 nhG du an LNG Thi Vai di vao hoat dong,
g(aj:]nlﬁgZS sé tang lén muc 14.5-15 ty m3 vdi cac du’ an Lo B, LNG Mét sb du’ an dau tu’ 16n cia PVGAS Dy béo gia dau ciia EIA
90.0
U Chu dau tu  VOon dau tu Cong suat  Thdi gian 80.0
Du an dudng 6ng dan 70.0
hi o 60.0 Brasttssesens
Pudng 6ng thu gom, van 5 50.0 ° Tt
2 lchuyén khi mo Su tir tréng| PVGAS 145 Dy kién 2023 S 200 g oi-da-ba
Dy 4n dutng 6ng dan khi | PVN, PVGAS, i B 300 ung gia du bao
3 [Tay Nam bo (L6 B- O Mén MOECO, PTTEP 1,280 Du kién 2024 20:0
1I Du’ 4n LNG 10_.0
285 1 MMTPAl Gb1: 2019-2022 A A A A S A
magumagumagumagumagumagu
4_|LNG Thi Vai PVGAS 220 2 MMPTA _GP2: 2024-2025 PETORSTORINORLTORINORLNO
1,400 3 triéu tan] GD1: 2024-2026 2017 2018 2019 2020 2021 2022
5 _LNG Son My PVGAS-AES 3 triéu tan! Gb2:n e DAU WTI == D3u Brent
PVGAS- j
6 _|LNG Long An Vinacapital na 2-3 triéu tan 2024-202

Ngudn: PVGAS, Bloomberg, TTNC MBS

Macro outlook Stock market outlook Key investment themes Sector Outlook




I/

v MBSecurities

Két qua kinh doanh sém hdi phuc sau dai dich Covid 19 Doanh thu va Igi nhuan Hiéu qua hoat dong
= Két qua kinh doanh nam 2020 bi anh hudng manh cua dich 80,000 30.0% 30.0%

Covid19, doanh thu dat 64.135 ty dong, Igi nhuan trudc thué
25.0% 5:0% 0
—T50% w‘} o
- 20.0% 20.0% — Y

<~

TONG CONG TY KHI VIET NAM (HSX: GAS)

)

dat 9.978 ty dong, giam 15% va 34% so véi 2019. Mac du vay
hoat déng n&m 2021 dang dan hdi phuc khi néng luc cung cap 60,000
khi téng Ién va gid dau dang hdi phuc tdéng manh mé.

= Du bdo dén ndm 2023, san lugng cung cdp khi khd cua cong ty 40,000 15.0%
co thé dat 12 ty m3, tang 20% so voi mirc hién tai, nam 2025
san lugng khi cd thé dat mdc 14.5-15 ty m3. Doanh thu va Igi 10.0% 10.0%
nhuan cling tdng theo, ndm 2023, Igi nhuan trudc thué du bao 20,000
dat 13.600 ty dong, dén nam 2025 du bao dat 16.100 ty dong. 5.0%
0 0.0% 0.0%
2016 2017 2018 2019 2020 Q1.2021
Ngu‘ﬁn Iuc tai chinh déi dao 2016 2017 2018 2019 2020 Q1.2021
= Nguodn luc tai chinh manh vdi gia tri tién, tuong ducng tién va Do_anh tAhu ) . L?A' nhuan gop ROA ROE
dau tu tai chinh ngdn han Iuén & mlc cao, hang ndm tr Ldi nhuan trudc thue Bien LNG
26.000-27.000 ty ddng.
= Doanh thu hang ndm I8n t8i 75.000-80.000 ty dong, mac du Cd cau Tai san va Nguon von Dong tién hoat dong va gia tri chi tra cd tirc
vay khoan phai thu va hang ton kho ludn dudc kiém soat & mirc )
thap, chi tir 9-12 nghin ty d6i véi khoan phai thu va 1,5-2 nghin 70,000 2504 80%  78% e, 100% 20,000 20,000
ty dong hang ton kho. Vong quay khoan phai thu va hang ton 60,000 —72%  70% g 1 80 15,000 15,000
au rat toi 0000 - ———
kho déu rat tot. ’ 20,000 i 1 eos 10,000 10,000
= Trong khi do, cd cdu ngudn von 6n dinh va viing manh. Nguén ' 5 000 5 000
v6n dugc tai trg 16n tir ngudn von cht s hitu, véi gia tri chiém 30,000 T 40% ' '
tir 70-80% tong ngudn von. Von Ng va vay tai chinh & muc 20,000 2090 - ) 2017 2018 o1
thap. 10,000 ° (5,000) (5,000)
* Quan tri phai thu, hang ton kho va khoan phai tra tt, gitp cho - - 0% (10,000) (10,000)
dong tién hoat ddng kinh doanh luén & mdic cao, ddm bao chat 2016 2017 2018 2019 2020 Q1.2021 (15000 (15,000)
lugng Igi nhuan hang nam, tai trg cho cac du an dau tu I6n, Tai san dai han Tai san ngdn han ’ '

cing nhu thuc hien chinh sach co tlrc bang tién hap dan. mm— Gi4 tr chi trd c6 tifc (Bt phai) === Dong tién HD kinh doanh

Ty 1€ VOn cht s hitu
e D0ng tién HD dau tu e DONQ ti€n HD tai chinh

Ngudn: PVGAS, MBS téng hop
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. N s A 2y s Chi tiéu Dbon vi 2020 2021F 2022F 2023F 2024F 2025F 2026F
Dy bao hoat dong va ket qua kinh doanh 2021 San Iugng khi khd Ty m3 8.69 9.62 10.50 11.90 12.60 14.50 15.48
= Nam 2021, chdng t6i du phdng san lugng khi thu gom va kinh doanh cé an lugng LPG Nghin tan 1.9 1.8 1.8 1.8 1.91 1.95 1.99
thé dat 9.8-10 ty m3, tdng 10% so vai 2020. Mdc du ngudn khi d& dugc bo Gia dau (Brent) Usd/thun 43 60 65 70 75 75 75
sung tur du an Sao Vang bai Nguyét qua hé théng dudng 6ng dan khi Nam
Con San 2 giai doan 2 tir cu6i 2020, nhung hién tai, nhu cau khi cho san Doanh thu Ty déng 64,135 79,282 93,049 107,343 125,221 137,140 154,178
xudt dién dang ¢ mdc thap. Trong khi do, san lugng LPG kinh doanh ¢ |7eing truting doanh thu % -14.59 23.69 17.49 15.4% 16.7% 9.59% 12.4%
ban on dinh véi muc 1,8 trieu tan. Gid v8n hang ban Ty ddng 52,729  -64670 __ -75,201 -86,234 -101,666 -110,861! -124,181
= V6 gia thiét gid dau trung binh ndm la 60usd/thing (dau Brent), dy bdo ~ Ldinhuangdp Mg Ll Lol L ZLie o o _oot
doanh thu va Igi nhudn trudc thué clia cong ty dat mirc 79.282 ty dong va Doanh thu tai chinh Ty dong 1,451 1,558 1,558 1,558 1,558 1,558 1,558
12.408 ty dong, lan lugt tdng 23.6% va 24.4% so véi ndm 2020. Chi phi tai chinh Ty dbng -16 -343 -439 -531 -708 -851 -958
= TUr 2022 trd di, trién vong phét trién clia cong ty tiép tuc ting trudng lac  [oi-Bniban hang 1y dong s LEIL RIL =EJREE -4,007 4,388 4,93
. PR S , . , hi phi quan ly dn Ty dong -769 -1,031 -1,396 -1,71 -2,25 -2,469 -2,775
quan nhg cac du an dau tu khai thac khi trong nudc cling nhu du an kho L Gi nhuan hd Kinh doanh TV db 9.965 12.404 14508 16.989 18.149 20.135 22 893
cang nhap khau khi thién nhién hoéa léng (LNG) hoan thanh, dua san lugng LAnuan hd Xinh doan ¥ 4ong L L - - L L L
ban héng va két qué kinh doanh téng Ién manh mé. Lgi nhuan trudc thué Ty dong 9,97 12,408 14,607, 16,99 18,15 20,14 22,900
) Lgi nhuan sau thué Ty dong 7,972 9,926 11,686 13,596 14,525 16,114 18,320
Lgi nhuan _cd cong ty me Ty dong 7,855 9,807 11,564 13,472 14,398 15,985 18,188
Pinh gia c6 phiéu: Thu nhap mdi c§ phan Dbng/cp 4,104 5,000 5,911 6,908 7,392 8,221 9,372
= Két hgp phuong phap dinh gid chiét khau dong tién DCF va so sanh PE, binh gia theo DCF He so PE-PB
PB, chung téi xac dinh gia tri c6 phiéu GAS 6 muc 92.700 dong/ cb phan. Chi ticu Gié tri Céng ty Quéc gia P/B P/E  Market Cap
Chi phi v6n chu s hifu % 12.85% TOKYO GAS CO LTD Dapan 0.85 19.84 9,121.89
N VT o 3.00% NDIAN OIL CORP LTD ndia 0.8 4.44 13,498.08
A 2 - - - - 0 . (v
Két qua dinh gia Gia tri (vnd/cp) ien gid dong tién thuan giai doan OSAKA GAS CO LTD Japan_ 0.82 10.95 8,261.63
- DCF_FCFE 101.650 HENAN LANTIAN GASCO |
_ pB B — Hién gié dong tién sau n3m 2027 ty déng 129,890 LTD-A China 3.27 18.11 1,093.63
: Tien va tudng dudng tién, dau tu tai TOHO GAS CO LTD apan 1.8 77.92 6,229.26
- PE 98.870 chinh ngén han hién tai ty déng 9,379 S-OIL CORP South Korea 1.78 25.77 9,650.55
o o PETRONET LNG LTD India 3.19 13.1 4,856.0
Gia tri trung binh 92.700 Gla tri Cong ty ty dong 199,090 INDRAPRASTHA GAS LTD _India 6.56 28.17 4,817.02
NG dai han hién tai ty dong 4,532 HAI OIL PCL hailand 1.02 8.2 3,740.13
NIPPON GAS CO LTD Japan 3.07 22.93 2,049.74
Gid tri v8n chu s hitu ty déng 194,558 PETROVIETNAM GAS JOINT 6,710
STOCK Vietnam 3.06 20.48 .79
156 lugng c8 phan triéu cp 1,914
Gi4 tri méi c8 phan dong 101.650 rung binh 2.8 190
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Két qua kinh doanh 2020 2021F 2022F 2023F 2024F Hé s6 tai chinh 2020 2021F 2022F 2023F 2024F
Doanh thu 64,135 79,282 93,049 107,343 125,221 Chi tiéu Igi nhuan
Gia v6n hang ban -52,729 -64,670 -75,201 -86,234  -101,666 Bién Igi nhuan gop 17.8% 18.4% 19.2% 19.7% 18.8%
Lgi nhuan gbp 11,406 14,612 17,848 21,109 23,555 Bién EBITDA 19.4% 17.7% 17.5% 17.6% 16.2%
Doanh thu tai chinh 1,451 1,558 1,558 1,558 1,558 Bién Igi nhuan rong 12.2% 12.4% 12.4% 12.6% 11.5%
Chi phi tai chinh -169 -343 -439 -531 -708 ROE 16.1% 18.9% 20.6% 22.4% 22.5%
Chi phi ban hang -1,943 -2,378 -2,978 -3,435 -4,007 ROA 12.6% 14.1% 15.3% 16.0% 15.4%
Chi phi quan ly doanh nghiép -769 -1,031 -1,396 -1,717 -2,254
i R . ) Téng truéng
Lgi nhuan hoat ddng kinh doanh 9,965 12,404 14,598 16,989 18,149 Tana trudna doanh th
ang truon oan u -140 0, 0, 0, o)
Loi nhuan trudc thué 9,078 12,408 14,607 16,995 18,156 - 9 s J o 14% 23.6% 17.4% 15.4% 16.7%
. ang truong -240 49 .79 .39 .89
Lgi nhuan sau thué 7,972 9,926 11,686 13,596 14,525 ) ) 34% 24.4% 17.7% 16.3% 6.8%
A . Tang trudng LNST -34% 24.9% 17.9% 16.5% 6.9%
Lgi nhuan rong cd cong ty me 7,855 9,807 11,564 13,472 14,398 o ,
e e T&ng trudng EPS -34% 21.8% 18.2% 16.9% 7.0%
Lgi nhuan c6 déng thi€u so 117 119 122 124 127
Tai san- Ngudn vén Thanh khoan
Tai san ngén han 39,472 44,869 48,931 58,785 69,118 Ha s thanh toan hidn thai
Tai san dai han 23,736 25,762 27,691 26,367 25,331 ' ' 1.78 3.61 3.45 3.43 3.31
Téng tai san 63,208 70,631 76,622 85,152 94,449 Hé s6 thanh toan nhanh 1.64 3.44 3.8 3.22 291
NG phai tra 13,709 18,085 20,026 24,507 29,753 o ' ' ' ' '
I.Ng phai trd ngén han 9,749 12,425 14,166 17,147 20,893 NG/Tong tai san 0.22 0.26 0.26 0.29 0.32
II. NG phai tra dai han 3,960 5,660 5,860 7,360 8,860 NG/Ngudn vén
V8n cha sé hitu 49,499 52,547 56,596 60,645 64,696 ' 0.28 0.34 0.35 0.40 0.46
T8ng ngudn von 63,208 70,631 76,622 85,152 94,449 5 55 dam ba
gng HE 56 dam bao ng vay 59.64 36.94 34.00 32.80 26.47
Luu chuyén dong
Dong tién thuan hoat dong kinh doanh 10,195 12,886 12,585 13,911 11,345 Pinh gia
Dong tién thusn hoat déng dau tu -2,384 -3,367 -3,274 -6,150 -4,449 Lgi tiic 8 phan . . . . .
Dong tién thuan hoat dong tai chinh -6,933 -5,376 -7,636 -7,096 -8,025 TH b3 & 8 opia 4% 3.6% 4.9% 4.9% 4.9%
Tién va tuong duong tign cudi ky 5,237 9,379 11,055 17,719 20,589 U nhdp Mot co phan 4,104 5,000 5,911 6,908 7,392
Gié tri s6 sach c6 phan 25,306 26,874 28,964 31,054 33,144
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CONTACT: MBS EQUITY RESEARCH '\I

Nhém Nghién ciru Nganh va Cd8 phiéu

Dau khi, Héa chat Xay dung, Bat dong san

Chu Thé Huynh Pinh Cong Luyén

(Huynh.ChuThe@mbs.com.vn— Tel: 0919336595) (Luyen.DinhCong@mbs.com.vn— Tel: 0978877784)
Vat liéu xay dung,Nhua Hang tiéu dung, Cong Nghé, Ban lé

Tran Thai Binh Tran Minh Phuong

(Binh. TranThai@mbs.com.vn -Tel 0336154669) (Phuong. TranMinh@mbs.com.vn— Tel: 0869083297)

Tai chinh, Ngan hang
Dudng Thién Chi
(Chi.Duongthien@mbs.com.vn -Tel 0934977100)

MBS SECURITIES

Pudc thanh I8p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quéan ddi (MB), Cong ty CP Chimg khodn MB (MBS) la mét trong 5 cdng ty chitng khodn dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d3 trd thanh mét trong nhiing céng ty
chiing khoan hang dau Viét Nam cung cap cac dich vu bao gém: méi gidi, nghién cfu va tu van dau tu, nghiép vu ngén hang dau tu va cac nghiép vu thi trudng v6n. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc ma rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha N6i, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang ciia MBS bao gdm cac nha dau tu’ ca nhan va td chic, cic t6 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 Quan ly ng va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS ¢4 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho
Khéach hang cac san pham va dich vu phu hgp ma rét it cac cdng ty chitng khoan khac c6 thé cung cap.
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