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CTCP Péu tw Nam Long (HOSE: NLG) ~ MBSecurities

MUA - Gia muc tiéu: 67,100 (+24%)

Piém nhan dau tu Giao dich ciia NLG trong 12 thang Ngay bao cao 25/10/2021

Gi cp (WND -LHg) Gid hién tai VND 54,000

Chlng toi khuyén nghi MUA d&i v6i c6 phiéu NLG, véi gid muc tiéu 67,100 VND/cS phigu ™= Kndilidng giao dich (000cp -RHS)
(+24%), dua trén 4 luan diém chinh: 60,000 14,000 Gig myc tiéu VND 67,100

. " e , A . , e ame 50,000 12,000
1. Doanh thu va Igi nhuan tang trudng kha quan tu 2021 trong do doanh thu 2021 sé chu yéu dén 40,000 10,000 pside +24%
tir ban giao du an Akari City (Binh Tan) va lai thodi vén du an Paragon. Pre-sales ndam 2021 dv 30,000 8,000
kién dat ~12.000-14.000 ty va Iy k& 2021-2023 dat 25.000 ty dong. 20,000 jggg Bloomberg NLG VN Equity
2. N‘LG sG hitu quy déjt sach’ quy mo I6n (6’81 ha) vdi g‘ié v6‘n thap. ,Cé€ dv ér? gl]a NLC‘i phan I6n & 10,000 2:000 Vén héa thi truding 18,645 ty VND
vling ven TPHCM vdi vi tri chién lugc & cac clfa ngd vao thanh phd, dédng chi y nhét Ia Waterpoint 0 0
(Long An) va Izumi City (Bong Nai). S8S83sFdrRasaR Bi€n dong 52 tuan VND 25,830
3. Dinh gid hap dan xét trén gia tri thi truGng cla quy dat, tiém nang Igi nhuan cling nhu so véi cac SSn5883686888=R VND 54,200

doanh nghiép trong nganh. M 12M
4. NLG la d6i tac cta nhiéu tap doan qudc t&, da s6 cac du' an déu lién doanh 50% vdi cac dbi tac %) 8%  36%  109% Gia tri giao dich trung binh YTD 96 ty VND
Nhat Ban. Diéu nay khién cac du an ctia NLG cd dugc su an toan vé thu hoi von, dong thdi chat

n. DIEU nay Khien cd ! auoc VNIndex (%) 3% 9%  46%  Gidihan s& hitu NDTNN 51%
lugng va ti€n do phap ly & xay dung luén dugc dam bao. Ngudn: Bloomberg
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Ty 18 s& hitu NDTNN 44%
Rui ro dau tw — -
RUi ro 16n nhat ching toi thay tai thai diém nay 13 dién bién phic tap cla dich Covid-19 da va sé gay Bon vi: ty déng Ban vi 2020A 2021F 2022F 2023F 2024F
khé khan trong viéc ma ban va ban giao. Ngoai ra, ciling phai nhac dén mdt s6 rui ro nhu: Doanh thu Ty VND 2,217 5,305 5,788 6,075 6,460
1. Nen kinh t& tdng trudng cham hon du kién: Thi trudng dang ky vong vao quy 4 téng trudng bung 'Y nhap tircty lién doanh/ lién két Ty VND 142 161 220 250 330
nd d€ bu lai nhitng thang ca nudc phai tuan tha gidn cach xa hdi d€ chdng dich. Py s& la ky  LNST Ty VND 850 1,484 1,650 1,741 1,908
vong hap ly néu dudc hd trg quyét liét tir chinh sach tai khda vdi quy mé 16n dé ting cung — ddy  EPS (VND) VND 2,723 3,841 4,271 4,506 4,938
cau tao diéu kién thong thuang va tdng trudng kinh t€, dac biét trong bdi canh khong gian tai  Tang trudng EPS (%) % -22% 41% 11% 6% 10%
khéa con nhiéu du dia dé md rong. , P/E (x) Lan 10.1 14.1 12.6 12.0 10.9
2. Lléi suat tél:g m?nh hdn duv ki(\'a“n: Viéc thay doi dAi”éu hé’nh chjnh sécrl tién t'ef sé é’nh hfé’”? t('jiAkénh EV/EBITDA (x) Lan 05 102 9.7 05 9.0
tin dungmdaﬁn vc_)n vao Ath! trL.rdng l?DS. Tuy rlhlenA, cDunq toi chq rang c,h_ln,h sacﬂ tlep tg hién Eal CB titc trén ménh gia (VND) VND 900 1,000 1,000 1,000 1,000
tuong d6i on dinh, khdng gian chinh sach tién té van con du dia dé ndi long tién té ho trg nén e
Kinh t&. Lgi sudt co tirc tién mat (%) % 3% 2% 2% 2% 2%
3. RUi ro phép ly: Cac v&n ban phép Iy con chéng chéo, vi du Luat D4t dai va Luat Kinh doanh BBS ~ P/B(X) Lan 12 2.2 19 16 14
chua déng bd 1dm chdm tré qué trinh phé duyét du 4n va anh hudng hiéu qua cac du &n. Tuy  ROE (%) % 12% 17% 16% 14% 13%
nhién cac quy dinh mdi dugc ky vong sé thdo g kho khan trong phé duyét gilp thi trudng s6i  Ngvay / V6n CSH (%) % 37% 29% 23% 19% 16%

dong trd lai. Ngudn: MBS Research
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MUA - Gia muc tiéu: 67,100 (+24%)
Cap nhat két qua kinh doanh

Trong Q3/2021, NLG ghi nhan doanh thu thuan dat gan 151 ty VND, giam hon 76% so Vdi
cung ky, do du an Flora Mizuki MP 9-10 da bi hoan ban sang Q4/2021 ciling nhu hoat déng ban giao
bat dong san bi tri hoan do dich Covid-19, lam anh hudng truc ti€p tdi doanh thu . Tuy nhién, LNST
cua quy 3 da tang gan 813% so véi ciing Ky nhd ghi nhan khoan doanh thu tir hoat dong tai
chinh gan 372 ty VND nhd hgp nhat véi Southgate.

Lily ké cho 9T2021, doanh thu thuan dat gan 788 ty VND, giam hon 39% so vdi clng
ky, nhung LNST tiang hon 226% véi khoan thu nhap khac gan 431 ty sau khi mua 30% c6 phan
clia du an Waterfront D6ng Nai tir Keppel Land dé€ nang ty I& s& hitu 1én 65.1%. Hang ton kho
rong tang hon 3,900 ty VND (tucng duong gan 29%) Ién gan 17,655 ty VND. Lugng I6n
hang ton kho nay phan I6n dén tir cac du an Izumi City (D6ng Nai), Southgate Rivera 2 & Aquaria
(Long An), Ehome Southgate (Long An), du’ an 43 ha & Can Tha, Flora Mizuki MP 9-10 (Binh Chanh).

Du kién trong quy cuGi ndm 2021, NLG sé ban giao lugng I6n cac can ho tai Akira City (giai
doan 1) va ghi nhan doanh thu ciing nhu huéng Igi tir khoan 1di do thoai von tai du an
Paragon City (udc tinh khoang 320 ty VND). K€ tir 30/09/2021, Sai Gon d3 ndi long gidn cach xa
hoi khién viéc ban giao c&n hd va ghi nhan doanh thu dugc dé dang hon. Chiing tdi ky vong két qua
kinh doanh cia NLG s& khdi s3c vugt trdi vao quy 4/2021.

Vao thdi diém dau thdng 9/2021, NLG da phat hanh thanh céng 60 triéu c6 phiéu va thu vé
gan 1,997 ty VND. Thém vao do, cong ty sé thuc hién chao ban 950 ty VND trai phiéu riéng
lé véi ky han du kién 13 36 thang. S6 tién thu vé tir phat hanh c8 phiéu va trai phiéu sé dugc sir
dung dé thanh toan tién nhan chuyén nhugng du &n Waterfront va du an PG Hai Phong, phét trién
du an Akari 16 F cling nhu gia tdng quy dat cho cong ty.

Tai th&i diém 30/09/2021, khoan muc Ngudi mua tra tién trudc ngan han trén bang can doi
ké toan da dat hon 3,820 ty VND, ting gan 40% so véi thai di€ém két thic quy 2/2021. Su
gia tdng nay chu yéu dén tlr viéc khach hang dat coc trudc cho cac du an Akari City, Southgate
Waterpoint (giai doan 1) va Mizuki Park.

Trong quy 3/2021, do anh hudng cla dich bénh, NLG chi md ban online dugc 2 dy an: du an Valora
43 ha ¢ Can Thg (08/2021) va du an Ehome Southgate (09/2021). Du kién trong quy 4/2021, sé
c6 4 du an méi dugc ban, trong do ca Izumi City (Pong Nai) va Southgate Rivera 2 &
Aquaria (Long An) déu la nhitng du an rat I6n va mang dia thé dep cla cong ty.

Két qua kinh doanh theo quy (ty VND)
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Ngudn: MBS Research, NLG 3
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MUA - Gia muc tiéu: 67,100 (+24%)
Tinh hinh tai chinh

Tong tai san tai 30/09/2021 ting manh gan 21% so vGi
thdi diém cudi quy 2/2021 Ién gan 24,116 ty VND, chi yéu
dén tr khoan tang han 3,900 ty VND hang ton kho sau khi hgp
nhét Southgate va tién gii ngan hang ngan han tdng hon 1,200 ty
(gan 975%), thé hién dong tién cia NLG da tdng manh trong quy
vira rdi. Cac du an con lai clia NLG c6 s6 du tén kho khong thay doi
nhiéu, do tinh hinh dich bénh & quy 3 vira qua khién hoat dong ban
giao can ho bi dinh tré.

Tai san ngan han chiém gan 91% t6ng tai san, tai san dai han chi
chiém han 8%. Tai san tap trung chd yéu & hang ton kho, quyén sir
dung dét, tién gii ngan han, tién va cac khoan phai thu ngén han.
Lugng c&n hd ton kho I6n trong thdi diém gid c&n ho tai khu vuc
phia Nam dang trong da tang do khan hi€m nguon cung la Igi thé
gia tang doanh thu cho NLG & quy 4/2021 va nam 2022.

Ng vay chiém gan 17% tbng tai san, tdng gan 2.6% so vdi cudi quy
2/2021. Du ng vay tdng thém chu yéu dén tur khoadn phat hanh trai
phi€u riéng lé vai gia tri 950 ty VND va khoan vay phat sinh do hgp
nhat Southgate la hon 716 ty VND. Ty I& D/E cua NLG hién tai
van duy tri khoang 0.46, cao hon KDH (0.38) nhung thap
hon VHM (0.53), NVL (0.77) va DXG (0.53), ¢ mirc trung
binh ctia nganh.

ROE va ROA chi giam nhe trong ndm 2020 va 2021 mdc du chiu
anh hudng nang né tr nhitng lan séng Covid 19. ROE va ROA lan
lugt dat 12.4% va 6.1% trong 2020 va du phdng ndm 2021 sé dat
17% va 7.5%.

Cac chi sd Igi nhuan
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Thi truong bat dong san - Thong s6 cc ban

Tin dung bat dong san GDP va CPI
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MUA - Gia muc tiéu: 67,100 (+24%)
Thi trudng bat dong san — Nha 6 va chung cu

Quy 3/2021, nguén cung can hé mdi tai Tp. H6 Chi Minh chi dat 1,610 can, giam 73.4% so vdi quy
2 va 1 mifc md ban thap ky luc ké tir 2014 do anh hudng cua djch Covid-19. Céng nghé sé va cdc
kénh bén hang online duoc céc chu diu tu’ ap dung réng réi dé tiép cén khéch hang trong tinh hinh
gian cach xa hoi kéo dai.

Lai suat cho vay: L&i sudt vay mua nha & cdc ngan hang trong nudc tuong déi 6n dinh & muc 9,2-9,5% trong nir
dau ndm 2021, la mlrc thdp nhat trong 10 ndm. L&i sudt cho vay thé chdp dugc ky vong s& van dudc duy tri & ml
thap trong ndm 2021, tir d6 sé ho trg kich cau bat dong san .

Van ban phap ly: Chinh phu ban hanh nhiéu van ban phap ly ho trg su’ phuc hoi cla thi trudng BDS nhu Luat Bau tu
2020 (hiéu luc tir 01/01/2021) cho phép don gian hoa diéu kién lam CDT du &n nha & thuong mai, bd sung thém hint
thirc st dung dat dé thuc hién du an dau tu xay dung nha & thuong mai hay sira d6i Luat xay dung, giam thdi giar
cdp GPXD tir 30 xuBng 20 ngay, bd sung thém GPXD cé thdi han, bo diéu kién bd tri di vén theo tién dé xay dung kh
khdi cong.

Phé duyét quy hoach: Tp. HCM da dé xudt thanh I8p thanh phd Tay Bac gdbm Cu Chi va Héc Mén, cling vdi théne
tin chuyén cac huyén Héc Mén, CU Chi, Binh Chanh, Nha Bé va Can Gid |én quén da thic day gid nha & tai cac kht
vuc nay tdng manh trong nlra dau 2021. Dy &n Flora Mizuki MP 9-10 Ia mét trong nhitng du an tiéu biéu cia NLG ta
khu dat vang dang phat trién Binh Chanh.

Thic day dau tu cdng: Bd Xay dung da ban hanh Chi thi 01/CT-BXD vé viéc ddy nhanh tién dd thuc hién va giai
ngan ké hoach vén dau tu cong nam 2021: viéc giai ngan von dau tu cong dugc chi dao phai hoan thanh 100% muc
tiéu nam 2021. Hai dv an dau tu cong trong diém va dugc dau tu vén I8n nhat & khu vuc phia Nam 13 san bay Long
Thanh va cac du &n cao t6c Béc-Nam, ho trg di chuyén gitta cac tinh 1an can Tp. HO6 Chi Minh. NLG cé céc du an I6r
tai Dong Nai nhu Izumi City cling nhu cac dy an tai cac d6 thi mdi sau quy hoach nhu Waterpoint (Long An) va Namr
Long 2 (Can Tha).

Phan khic trung cap dudc uvu chudng: NLG tap trung vao phan khic trung cap va binh dan, von dugc uvu chudng
nhét va va chiém 77% tong lugng cdn ban tai Tp. HCM trong quy 3/2021. Han ché vé ngudn cung mdi trong khi nht
cau van duy tri 8 miic cao gilip day manh giao dich & cac du &n cé san.

Gia ban so cap duy tri da tang manh: Gia ban sc cap trung binh dat 2.683 USD/m2, téng 4,4% theo quy va tang
10,9% so vdi cung ky ndm ngoai. D& ho trg khach hang mua dich, nhidu chi d&u tu dua ra nhitng chinh sach maéi haf
dan nhu kéo dai thdi gian thanh toan, cho phép nguSi mua chuyén dén & sau khi thanh toan 15-30% gia tri va ra mal
céc (ng dung dé& tham quan nha va trd chuyén truc tuyén véi bén méi gidi.

Trién vong: Thj trudng du’ kién héi phuc nhanh sau khi gidn cach xd héi duoc ndi Iong va mét luong
16n can hé duoc tung ra chao ban vao quy 4/2021, udc tinh tuong duong téng lhrong md ban cia 3
quy ddu 2021. Gia ban duoc nhin dinh sé tiép tuc tang do ap luc thi€u hut quy dit va chi phi vat liéu
xdy dung d3 leo thang tur dau nam.
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PhUong o 1asohitu  NAV-NLG Dy’ phong KQKD

phap

Akari City DCF 50% 4,500

Mizuki Park ol S0% 2 353 Doanh thu 2,546 2,217 5,305 5,788 6,075 6,460 7,448

Waterpoint - South Gate (GD1) ~ DCF 50% 7,751 Téng trutng — o L 139% 9% 5% 6% L

VSIP Hai Phong DCF 50% 970 Gia von 1,480 1,546 3,183 3,473 3,645 3,876 4,469

Can Tho 43ha (Nam Long 2) DCF 100% 1,269 Lgi nhuén gdp 1,066 671 2,122 2,315 2,430 2,584 2,979

Waterfront DCF 65% 11,769 Téng trudng -29% 3% 216% 9% 5% 6% 15%

Paragon Dai Phuoc DCF >0% 2,394 LNST 1,007 850 1,484 1,650 1,741 1,908 1,931

Waterpoint - Gb 2 BV 100% 1,191 .

Others 727 Tang truong 14% -16% 75% 11% 6% 10% 1%
Téng 32,022 EPS 3,513 2,723 3,841 4,271 4,506 4,938 4,998
Tién & twong duwong tién 896 7ang truéng 17% -22% 41% 11% 6% 10% 1%
Pau tu ngén han 1,358 BVPS 23,873 23,558 24,148 28,961 34,113 39,842 45,684
Tai san khéc 3,343 ROE 155%  12.4%  17.0%  157%  14.1%  13.2%  11.7%
No vay (4,000)

No khéc (7,107) ROA 8.8% 6.1% 7.5% 7.4% 7.1% 7.0% 6.2%
Lgi ich cla c6 déng thiéu s (4,240)
Tong gia tri von doanh nghiép 23,172
S8 luong 6 phiéu 345,270,660

Gia tri mdi ¢ phiéu 67,100
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K&t qua kinh doanh (ty déng) Chi s6 chinh 2020 2021F 2022F 2023F 2024F
Doanh thu thuan 2,546 2,217 5,305 5,788 6,075 6,460 Pinh gia
Gia v6n hang ban 1,480 1,546 3,183 3,473 3,645 3,876 EPS 2,723 3,841 4,271 4,506 4,938
Lgi nhuan gép 1,066 671 2,122 2,315 2,430 2,584 Gié tri s8 sach ctia ¢8 phiéu (BVPS) 23,558 24,148 28,961 34,113 39,842
Doanh thu hoat ddng tai chinh 97 727 118 85 64 51 P/E 10.1 14.1 12.6 12.0 10.9
Chi phi tai chinh 21 103 54 53 51 51 P/B 1.2 2.2 1.9 1.6 1.4
Chi phi quan ly doanh nghiép 425 434 443 452 461 470 Kha nang sinh IGi
Lgi nhuan truéc thué 1,226 1,015 1,855 2,063 2,176 2,385 Bién Igi nhudn gop 30% 40% 40% 40% 40%
Lgi nhuan sau thué 1,007 850 1,484 1,650 1,741 1,908 Bién EBITDA 12% 32% 33% 33% 33%
Lgi nhuan sau thué cua cﬁi dong cong ty me 961 835 1,415 1,574 1,660 1,819 Bién Igi nhudn sau thué 38% 28% 29% 29% 30%
Lgi nhudn sau thué cia c6 ddng khéng kiém 47 15 69 77 81 88 ROE 12% 17% 16% 14% 13%
ROA 6% 7% 7% 7% 7%
Bang can d6i ké toan (ty dong) 2023F Tang trudéng
Tai san ngan han 7,923 9,570 14,160 14,388 14,517 15,037 Doanh thu -13% 139% 9% 5% 6%
1. Tién & tugng duong tién 1,901 1,073 2,908 2,113 1,635 1,343 Lgi nhuén trudc thué -17% 83% 11% 6% 10%
11. Pau tu tai chinh ngén han 67 35 35 35 35 35 Lgi nhuan sau thué -16% 75% 11% 6% 10%
II1. Cac khoan phai thu ngén han 453 607 750 819 859 913 EPS -22% 41% 11% 6% 10%
IV. Hang ton kho 4,298 6,069 7,957 8,682 9,113 9,689 Téng tai san 25% 39% 12% 10% 11%
V. Tai san ngén han khéc 1,204 1,785 2,509 2,738 2,874 3,056 V8N chti s8 hitu 8% 24% 20% 18% 17%
Tai san dai han 2,981 4,073 4,776 6,842 8,876 10,928 Thanh khoan
1. Cac khoan Phai thu dai han 427 102 891 972 1,020 1,084 Thanh toan hién hanh 2.16 1.95 1.83 1.77 1.73
II. Tai san c6 dinh 77 77 78 74 72 71 Thanh toan nhanh 0.25 0.41 0.27 0.20 0.16
1. Tai san cd dinh hitu hinh 58 58 61 60 60 60 No/tai san 18% 13% 11% 10% 9%
2. Tai san cd dinh v hinh 19 20 16 14 11 11 Ng/von chu s hitu 37% 29% 23% 19% 16%
II1. Bt dong san dau tu 185 260 174 162 150 138 Kha nang thanh toan Iai vay 4.43 32.59 37.15 40.74 44.28
1V. Tai san dg dang dai han 194 38 38 38 38 38 Hiéu qua hoat dong
V. Bau tu tai chinh dai han 1,809 3,262 3,262 3,262 3,262 3,262 Vong quay phai thu khach hang 4.2 78 73 72 72
VI. Tai san dai han khac 289 333 333 2,333 4333 6,333 Thdi gian thu tién khach hang binh quan 88 ngay 47 ngay 50 ngay 51 ngay 50 ngay
10,904 13,643 18,936 21,229 23,393 25,965 Vong quay hang ton kho 03 05 0.4 0.4 0.4
4,704 6,922 10,599 11,230 11,614 12,209 Thai gian ton kho binh quan 1224 ngay 804 ngay 874 ngay 891 ngay 885 ngay
I. Ng ngan han 3,024 4,439 7,266 7,854 8,207 8,669 Vong quay phai tra nha cung cap 55 73 6.9 6.8 6.9
1. Cac khoan phai tra ngan han 2,961 3,507 6,325 6,903 7,246 7,708 Thai gian tra tién binh quan 67 ngay 50 ngay 53 ngay 54 ngay 53 ngay
2. Vay & ng thué tai chinh ngan han 63 932 941 951 961 961
IL. N© dai han 1,680 2,483 3,333 3,376 3,407 3,540 Bao cao luu chuyén tién té (ty dong) 2020 2021F 2022F 2023F
1. Cac khoan phai tra dai han 874 958 1,833 2,000 2,099 2,232 LCTT tir HD kinh doanh -1,111 1,469 -914 -705 -693
2. Vay & ng thué tai chinh dai han 806 1,525 1,500 1,376 1,308 1,308 LCTT tir HD dau tu -1,043 245 212 241 321
V6 chii sé hiru 6,200 6,720 8,338 10,000 11,778 13,756 LCTT tif HD tai chinh 1,326 121 92 -15 80
1. Vén didu 18 2,597 2,853 2,853 2,853 2,853 2,853 LCTT trong ky -827 1,835 -795 -478 -292
2. Théng du vén cb phan 989 989 989 989 989 989 Tién/tuong duong tién dau ky 1,901 1,073 2,908 2,113 1,635
3. Céc khoan Igi nhuén chua phan phdi 1,839 2,132 3,320 4,673 6,122 7,733 Tién/tuong duong tién cudi ky 1,073 2,908 2,113 1,635 1,343
4. Ldi ich c8 déng khdng ki€ém soat 1,145 1,117 1,540 1,847 2,175 2,541
5. Von khac -370 -370 -364 -362 -361 -358
@g ngudn vén 10,904 13,643 18,936 21,229 23,393 25,965 s

Ngudn: NLG, MBS Research



Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién ciru

Trudng Phong
Hoang Cong Tuan__

Nhém nghién ciru Kinh té vi mé

Kinh té vi md
Nguyén Trong Viét Hoang_

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi
Chu Thé Huynh_

Hang tiéu duing - Ban lé
Tran Minh Phucng_
Tai chinh - Ngan hang
PO Lan Phuong_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi clia MBS dudc xay dung dua trén mirc chénh léch clia gid muc tiéu 12 thang va gia c6 phiéu trén thi truding tai thdi diém danh gia

Xép hang

Khi (gia muc tiéu — gia hién tai)/gia hién tai

Trai phiéu
Lé Minh Anh_

Bat dong san - Tai chinh
Tran Thai Binh_

Bat dong san - Tai chinh
Pinh Cong Luyén_

Tai chinh- Vat liéu xay dung
Duong Thién Chi_

MUA
GIU

BAN

TUr -15% dén +15%
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MBSecurities

Pugc thanh 18p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan ddi (MB), Cong ty CP Ching khoan MB (MBS) la mét trong 5 cdng ty chitng khoan d4u tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phét trién, MBS da trg thanh mdt trong nhitng cong ty
chiing khoan hang dau Viét Nam cung cap céc dich vu bao gébm: mdi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iugi chi nhanh va cac phong giao dich clia MBS dd dugc md rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khac, Khdch hang cia MBS bao gdm céc nha dau tu ca nhan va t8 chirc, cdc td chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan Iy nd va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS cé ngudn Iuc 16n vé& con ngudi, tai chinh va cong nghé dé c6 thé cung cp cho

Khach hang cac san pham va dich vu phi hgp ma rét it cac cong ty chimg khoan khac cé thé cung cap.
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