CTCP Pau tu Nam Long (HOSE: NLG)_Bao cao cap nhat Q3.2022

- MBSecurities

MUA - Gia muc tiéu: 39,100 (+69%)

Piém nhén dau tuv

Ching téi 18p lai khuyén nghi MUA d&i véi c6 phi€u NLG, véi gid muc tiéu 39,100 VND/cd phiéu

(+69%), dua trén 3 ludn diém chinh:

1. DPinh hudng trong 2022-2030 Nam Long trd thanh Nha phéat trién Khu dd thi tich hop véi viéc
trién khai déng loat cac khu dé thi I6n theo mé hinh KDT Hién dai ("Modern Township”) va da
dang hoda cac phan khic nha & tai cac KDT. Ngoai ra NLG con m@ rong mang kinh doanh c6t 16i
sang BDS thuong mai, quan ly KDT va dau tu hé sinh thai. VGi viéc phét trién KDT tich hdp NLG
s8 c6 o hdi trién khai nhidu dong san phdm da dang trung — cao cdp (“mid-end, high-end”) bén
canh duy tri dan dau phan khuc “vira tui tién” ¢ thi trudng bén vitng nhu Ehome/Flora/Valora.

2. Chinh sach san pham dugc phat trién phu hap, 18i suét tdng cd thé gay khoé khan d6i véi nha
dau co tuy nhién cu thé ddi véi dong san pham Affordable (“Vira tdi tién”) ¢ thé “xuyén thing thi
trudng” k€ ca & nhitng giai doan khd khdn nhu 2011-2013. Bén canh dd, chinh sach thanh
toan ciling dugc xay dung véi cac phuang an gian ti€n do thanh toan cho KH va st dung von/ tra
cham/ (ng von trudc doi véi cac doi tac cong ty xay dung VN (lai suat thap hon 5.5-6.5% so vdi
nha phat trién 9-11%) va cac nha thau quéc té. Viéc tim ki€m ngudn von gid ré khap thé gidi
cling la uu tién hang dau cta NLG.

3. Cau tric von: Chién lugc goi von & cap do du an cho phép quay vong von nhanh han, dong von
quay lai sém hon dung cho viéc phat trién quy dat trong tuang lai. Cu trlic von nay ciing cho
phép ty s& Net D/E ki€ém soat & muc lanh manh.

Rui ro dau tu

1. L&i suat tang manh hon du kién: Xu hudng I3i sudt tdng dang gay kho khan cho ca thij trudng,
day la mGi quan tam I6n nhat cia NLG va trong bdi canh dd, NLG cling chiu tac dong tir ca chiéu
s dung vn clia nha phat trién (cung) va chiéu tai chinh clia ngudi mua nha (ciu).

2. Véi viéc thi trudng von (tin dung va trai phi€u doanh nghiép) bi kiEm soat chit hon, rdi ro lién
quan kha nang huy ddng vén dé tai trg cac du an dang hién hitu rd rét. Tuy nhién, cling chinh
vi thé dong von sé mang tinh chon loc cao han, uu tién nhitng céng ty minh bach va chuyén
nghiép nhu NLG.

3. Rui ro phap ly: Cac van ban phap ly con chong chéo, vi du Luat Dat dai va Luat Kinh doanh BDS
chua dong bo lam cham tré qud trinh phé duyét du &n va anh hudng hiéu qua cac du an. Tuy
nhién cac quy dinh mdéi dugc ky vong s€ thao g& khd khdn trong phé duyét gidp thi trudng soi
dong trd lai.

Giao dich ciia NLG trong 12 thang Ngay bao cdo 22/11/2022
70,000 18,000 -
60,000 16,000  Gjg muc tiéu VND 39,100
50,000 1‘2‘888
40,000 10,000 Upside +69%
30,000 8,000 _
20,000 2888 Bloomberg NLG VN Equity
10'002 2000 vh héa thi trung 8,827 tj VND
SNSNNNNNINNNENN
S R SN A FT AR ONIT RS Bién dong 52 tuan VND 17,650
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Dién bién gia VND 64,398
1M 3M 12M Gia tri giao dich trung binh YTD 182 ty VND
NLG (%) 6% -44% -60%
VNIndex (%) 6% -24% -35%  Gidihan sGhifu NDTNN 50%
Ngudn: Bloomberg TV 18 s& hitu NDTNN 42.71%
Pon vi: ty dﬁng Pon vi 2021A 2022F 2023F 2024F 2025F
Doanh thu Ty VND 5,206 5,731 6,004 6,748 9,229
Thu nhap tir cty lién doanh/ lién ,
két Ty VND o1 10 10 10 10
LNST Ty VND 1,478 1,198 918 1,039 1,727
EPS (VND) VND 2,645 2,079 1,378 1,559 2,591
Tang trudng EPS (%) % -4% -21% -34% 13% 66%
P/E (x) Lan 8.7 11.1 16.7 14.8 8.9
EV/EBITDA (x) Lan 7.9 8.0 12.0 12.1 7.7
C8 tirc trén ménh gia (VND) VND 886 1,000 1,000 1,000 1,000
Lgi suét cd tdc tién mat (%) % 3.8% 4.3% 4.3% 4.3% 4.3%
P/B (x) Lan 0.6 0.6 0.7 0.6 0.5
ROE (%) % 11% 6% 4% 5% 7%
Ng vay / Von CSH (%) % 27% 32% 28% 27% 24%

Ngudn: MBS Research
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MUA - Gia muc tiéu: 39,100 (+69%)
Cap nhat két qua kinh doanh

Doanh thu & Lgi nhuan

= Trong Q3/2022, NLG ghi nhdn doanh thu thuan dat 882 ty VND, ting manh 484% so vdi cling 10,000 1 r 40%
ky tir mifc cd s thap cta Q3/2021, cht yéu nhS ban giao cin hd chung cu tai du &n Akira City, TP 9,000 - - 35%
HCM va nha lién thd tai du an Southgate, Long An; tuy nhién LNST sau Igi ich ¢8 déng thiéu s6 giam 8,000 - L 30%
97% YoY, dat 8 ty dong. Lgi nhuan chénh léch I8n do khong con khoan doanh thu tir hoat dong tai 7,000 - I
chinh gan 372 ty VND nhd hgp nhét véi Southgate trong Q3/2021, ddng thdi chi phi ban hang ting 6,000 :
manh (han 11 [an). i'ggg | r20%

0007 - 15%

= Tinh dén 972022, gia tri pre—sales dat 9,922 ty dong, dat 42% ké& hoach 2022 (23,375 ty 3,000 - .
dong). Trong Q3/2022, s6 lugng pre-sales chi dén tir 2 du an la Akari (860 ty) va Southgate (652 2,000 - [ 10%
ty). Nguyén nhan pre-sales dat ty |& thap do nhiing diéu chinh vé k& hoach phat trién tdng thé cta 2 1,000 - - 5%
du an I8n la Izumi va Paragon, qua do ké hoach ban hang clia 2 du an nay dudc ddi sang 2023. 0 . - | . : . . L l 0%

2018A

2019A 2020A 2021A 2022F 2023F 2024F 2025F

Chilng t6i cho rang gia tri ban hang 2022 dat ~12.000 — 14.000 ty dong, chl yéu tai cac du an
Mizuki, Southgate, Akari City, Izumi City va Can Tho.

= Liiy ké 9T/2022, doanh thu tang 244% Ién 2.710 ty dong, chd yéu nhG ban giao Flora Akari,

Doanh thu - LHS  memsm LNST - LHS Bién LN rong - RHS
Ban do cac du an trong diém khu vu'c phia Nam ciia NLG

Ehome va Valora Southgate nhung LNST sau Igi ich cd ddng thi€u s6 giam 83% YoY con 119 ty o —

ddng do (i) chi phi ban hang va quan ly doanh nghiép (SG&A) 9T 2022 ctia NLG ting 95% YoY chu == e | e g

y&u do chi phi ban hang dugc ghi nhan tir viéc ban giao du an, va (i) khdng con khoan thu nhdp i L —
khac gan 431 ty sau khi mua 30% c6 phan clia du &n Waterfront ong Nai ti Keppel Land dé nang = (g ' /7

ty 18 s& hitu 18n 65.1% trong 9T/2021. C4c tha tuc phép Iy d& NLG dd didu kién ghi nhan ban giao . AT (DS o
du 4n Can Tho va ban cd phan tai du an Paragon c6 thé mat nhiéu thdi gian han du kién, theo do g 2 : /w %{
chling t6i diéu chinh thdi gian ghi nhan doanh thu va Igi nhuén tir cAc du’ 4n ndy sang 2023 va cic . SN S ¥ a

nam ti€p theo.

Du kién trong Q4/2022, NLG tiép tuc ban hang tai 3 du an I6n. Cu thé, chao ban 70 san pham
thudc du &n Southgate tai Long An (gia tri 1,200 ty ddng) va gidi thiéu giai doan 2 dong san pham
Ehomes; m& ban 870 san pham thudc Akari City giai doan 2, Binh Tan, TP.HCM (2,871 ty déng).
Ngoai ra NLG sé& chao ban 30 san pham vdi téng gia tri 750 ty dong tai Izumi City giai doan 2C.
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MUA - Gia muc tiéu: 39,100 (+69%)

K& hoach trién khai ban hang Q4/2022 10/2022 11/2022 12/2022

Waterpoint
* Rivera 2 Ban giao
. Aquarla Ban g|a0
« Aquaria 4 35 san phdm — 500 ty ,
+ Central Park 35 san pham — 700 ty
Ehome MR1
+ Giai doan 1 Ban giao
. Giai doan 2 I Y )
Akari City
AK 7-8-9 (870 san pham) — 2,871 ty
Izumi City

« Giai doan 2C 30 san phdm — 750 ty

Trién vong cac du an trong diém

« Céc dv an trong diém Waterpoint, Akari va Izumi City m& ban trong Q4/2022 dudc ky vong sé& déng gép tich cuc cho téng gid tri ban hang du phdng clia ching téi & mdc 12.000 — 14.000 ty dong.

+ Viéc md ban dat ti€p theo cho du an Can Tha va Izumi City dang mat nhiéu thdi gian hon du kién trudc day cla ching t6i, ma ching t6i cho rang mét phan la do tién d6 phap ly va mot sd thach
thi'c ma thi trudng BDS dang gap phai. Do dd, ching tdi cho rang NLG can diéu chinh giam d6i véi doanh s6 ban hang k& hoach cho ndm 2022 (k€ hoach 23.000 ty dong).

- Du &n Paragon Pai Phudc ma NLG ky vong s& déng gop khoang 350 ty Igi nhuén sau thué tir viéc ban 50% c6 phan vao Q4.2022 hién van dang hodn do can diéu chinh k& hoach tong thé. Ching
t6i da than trong diéu chinh viéc ghi nhan Igi nhuan nay vao 2023.



CTCP Pau tu Nam Long (HOSE: NLG)
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MUA - Gia muc tiéu: 39,100 (+69%)

Tinh hinh tai chinh

Téng tai san tai 30/09/2022 gan nhu di ngang so véi thdi diém
cudi Q2/2022, dat 25,526 ty VND (+2,8%).

Tai san ngan han chiém gan 92% tdng tai san, tai san dai han
chi chiém haon 8%. Tai san tap trung chu yéu & hang ton kho,
quyén s dung dat, tién gui ngdn han, tién va cac khoan phai
thu ngan han.

Hang ton kho rong tang nhe 77 ty VND (+0,5%) lén
16,104 ty VND. Lugng I6n hang ton kho nay dén tir cac du an
Izumi City (Pong Nai), Southgate (Waterpoint GP1)/ Vam Cé
bong (Waterpoint GD2) (Long An), Paragon Pai Phudc (Pbng
Nai), Akari City (TPHCM).

Tai th&i diém 30/09/2022, khodn muc Ngudi mua tra tién
truéc ngan han trén bang can ddi ké toan da dat hon
3,838 ty VND, tang 8% so véi dau ky.

Ng vay chiém 18% tdng tai san, trong dé ng vay dai han
tdng 27% so vGi thdi diém dau ndm chl yéu tir 500 ty VND tréi
phi€u IFC d3 gidi ngan va 482 ty VND dé tai trg cho du an
Paragon Pai Phudc va Izumi. Ty 1& Vén vay ngan dai
han/VCSH cua NLG hién tai khoang 0.36, cao hon VHM
(0.29) nhung thap hon KDH (0.62), NVL (1.61) va DXG (0.41),
duy tri stic khde tai chinh tot.
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Cac chi s6 Igi nhuan
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MUA - Gia muc tiéu: 39,100 (+69%)

Du phong va Pinh gia

« St dung phuong phap dinh gid RNAV, chiing tdi cho réng dinh giad hdp ly clia NLG 1a 39,100 VND/CP, theo do tai thi gid hién tai PE 2022F & muc kha hap dan 11.1x va PB 2022F & muc chi 0.6x, phan
anh muc dd rui ro hién tai cta thi trudng chlrng khodn néi chung va nganh BDS néi riéng nhung ddng thdi cling mé ra co hdi dé tich Ity c6 phiéu cla 1 trong nhitng doanh nghiép cé tinh hinh tai chinh
lanh manh, chinh séch san phdm phu hdp vdi tiém ndng tdng trudng tich cuc véi dinh hudng chién luge 2022-2030 rd rang cling quy dat sach 16n. Ching tdi lvu y mdc gia khuyén nghi dang tinh dén
tinh trang thi€u hut thanh khoan hién tai, ham y tiém nang tang gia cao han khi nganh BDS ndi chung vugt qua dugc khd khan tam thdi truGc mat.

Du phong KQKD

P::g:g Tylésd hitu NAV - NLG
Doanh thu 2,217 5,206 5,731 6,004 6,748 9,229
Akari City DCF 50% 1,859 Téng trudng -13% 135% 10% 5% 12% 37%
Mizuki Park DCF 50% 1,727 Gia von 1,546 3,427 3,439 3,603 4,049 5,537
W it - South Gate (GD1 DCF S00, 5 601 Lgi nhudn gdp 671 1,778 2,292 2,402 2,699 3,691
aterpoint - South Gate (GD1) 0 ' Téng truong -37% 165% 29% 5% 12% 37%
PG Hai Phong Phase 1 DCF 50% 132 LNST 850 1,478 1,198 918 1,039 1,727
Can Tho DCF 100% 782 Téng trudng -16% 74% -19% -23% 13% 66%
EPS 2,758 2,645 2,079 1,378 1,559 2,591
. . 0, /] ! ! I I r
Tzumi city _ DCF 65% 8,599 Téng trutng -22% 4% -21% -34% 13% 66%
Paragon Dai Phuoc DCF 50% 2,463 BVPS 23,558 35,503 38,793 35,436 37,667 42,146
Waterpoint - GD 2 BV 100% 1,427 ROE 12.4% 10.5% 5.8% 4.2% 4.5% 6.7%
Others 711 ROA 6.1% 5.7% 3.3% 2.3% 2.5% 3.6%
Téng 23,300 ] Dién . i
o~ -~ Du an tich bia diém Sé hiru 2019 2020 2021 2022 2023 2024 2025
Tién & tuong dudng tién 3,902 (ha)
Dau tu ngan han 276 Akari City 8.8 HCM - Binh Tan 50%
Tai san khac 4,376 Nguyén Son (Mizuki) 11.2 HCM - Binh Chanh 87%
Mizuki Park 26.2 HCM - Binh Chanh 50%
NG va 4,596
j y ( ) Waterpoint - South Gate (GD1) 165.0 Long An 50%
Ng khac (8,009) Waterpoint - GD 2 190.0 Long An 100%
Lgi ich clia c6 d6ng thiéu s& (4,265) VSIP Hai Phong 22.0 Hai Phong 50%
T6ng_gié tri vén doanh nghiép 14,986 Can Tho 43ha (Nam Long 2) 43.0 Cin Tho 100%
N . Izumi city 170.0 Bong Nai 65%
S0 lugng c0 phieu 382,940,013 Paragon Dai Phuoc 45.0 HCM - Pai Phuéc 50%

Gia tri mdi c6 phiéu 39,100 Téng 681
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Két qua kinh doanh (ty dong)
Doanh thu thuan

Gia von hang ban

Lgi nhuan gop

Doanh thu hoat déng tai chinh
Chi phi tai chinh

Chi phi quan ly doanh nghiép
Lgi nhuan truéc thué

Lgi nhuan sau thué

Lgi nhuén sau thué ctia c6 dong cong ty me
Lgi nhuan sau thué clia cd déng khéng kiém soat

2020
2,217
1,546
671
727
103
434
1,015
850
835
15

2021
5,206
3,427
1,778
445
112
997
1,640
1,478
1,071
407

2022F
5,731
3,439
2,292
507
213
1,097
1,498
1,198
868
330

2023F
6,004
3,603
2,402
148
266
1,151
1,148
918
665
253

2024F
6,748
4,049
2,699
92
246
1,267
1,299
1,039
753
286

2025
9,229
5,537
3,691
90
241
1,393
2,159
1,727
1,251
476

Bang can doi ké toan (ty dong)
Tai san ngan han

1. Tién & tugng ducng tién

11. D3u tu tai chinh ngdn han

II1. Cac khoan phai thu ngdn han
1V. Hang ton kho

V. Tai san ngdn han khac

Tai san dai han

1. Cac khoan Phai thu dai han

II. Tai san c6 dinh

1. Tai san cd dinh hitu hinh

2. Tai san c6 dinh vo6 hinh

II1. Bt dong san dau tv

1IV. Tai san dg& dang dai han

V. Dau tu tai chinh dai han
VI. Tai san dai han khac
Tong tai san

Ng phai tra

I. Ng ngan han

1. Céc khoan phai tra ngan han

2. Vay & ng thué tai chinh ng3n han
II. Ng dai han

1. Cac khoan phai tra dai han

2. Vay & ng thué tai chinh dai han
Vén chu sé hiru

1. V6n diéu lé

2. Thing du vdn ¢ phan

3. Cac khoan Igi nhuan chua phan phgi
4., Lgi ich c¢6 dong khong kiém soat
5. Von khac
Téng ngudn von

9,570
1,073
35
607
6,069
1,785
4,073
102
77

58

20
260
38

3,262

333
13,643
6,922
4,439

3,507
932
2,483
958
1,525
6,720
2,853
989
2,132
1,117
-370
13,643

21,616
3,112
744
719
15,490
1,552
2,101

78
59
19
359
20

873

762
23,717
10,122

6,262

4,969
1,293
3,860
1,544
2,315
13,595
3,829
2,643
2,444
4,666
13
23,717

25,408
4,804
744
810
16,339
2,711
3,036
962

76

60

16

343

20

873

762
28,445
13,589

8,609

6,809
1,800
4,980
1,980
3,000
14,855
3,829
2,643
3,269
5,098
15
28,445

24,165
2,576
744
849
17,156
2,840
5,061
1,008
70

58

12

327
20

873

2,762
29,226
13,530

8,455

7,114
1,342
5,074
2,074
3,000
15,696
3,829
2,643
3,825
5,387
12
29,226

24,321
1,417
744
954
18,014
3,192
7,168
1,133
69

57

11

311
20

873

4,762
31,489
14,805

9,474

7,996
1,478
5,332
2,332
3,000
16,684
3,829
2,643
4,472
5,726
13
31,489

27,783
2,454
744
1,305
18,915
4,366
9,566
1,549
67

56

11

295
20

873

6,762
37,349
18,681
12,493

10,953
1,540
6,189
3,189
3,000
18,668
3,829
2,643
5,767
6,407
22
37,349

2022F
Pinh gia
EPS 2,645 2,079 1,378 1,559 2,591
Gid tri s6 sach clia c8 phiéu (BVPS) 35,503 38,793 35,436 37,667 42,146
P/E 8.7 11.1 16.7 14.8 8.9
P/B 0.6 0.6 0.7 0.6 0.5
Kha nang sinh IGi
Bién Igi nhuén gop 34% 40% 40% 40% 40%
Bién EBITDA 16% 21% 21% 22% 25%
Bién Igi nhuan sau thué 28% 21% 15% 15% 19%
ROE 11% 6% 4% 5% 7%
ROA 6% 3% 2% 2% 4%
Tang trudng
Doanh thu 135% 10% 5% 12% 37%
Lgi nhudn trugc thué 62% -9% -23% 13% 66%
Lgi nhudn sau thué 74% -19% -23% 13% 66%
EPS -4% -21% -34% 13% 66%
T6ng tai san 74% 20% 3% 8% 19%
V6n chu sé hitu 102% 9% 6% 6% 12%
Thanh khoan
Thanh toan hién hanh 3.45 2.95 2.86 2.57 2.22
Thanh toan nhanh 0.62 0.64 0.39 0.23 0.26
No/tai san 15% 17% 15% 14% 12%
Ng/v6n chti s hitu 27% 32% 28% 27% 24%
Kha ndng thanh toan Iai vay 7.63 5.69 4.76 5.91 9.71

Hiéu qua hoat dong

Vong quay phai thu khach hang

7.8 7.5 7.2 7.4 8.1
Thdi gian thu tién khach hang binh quan 47 ngay 49 ngay 51 ngay 49 ngay 45 ngay
Vong quay hang tén kho 03 0.2 0.2 0.2 0.3
Thdi gian ton kho binh quan 1152 ngdy 1693 ngay 1697 ngay 1585 ngay 1217 ngay
Vong quay phai tra nha cung cap 2.0 6.2 6.8 2.0 7.7
Thai gian tra tién binh quan 52 ngay 58 ngay 54 ngay 52 ngay 47 ngay
Bao cao luu chuyén tién té (ty dong) 2022F
LCTT tUr HD kinh doanh 87 453 -1,676 -1,252 676
LCTT t&r HD dau tu -790 -2 1 1 1
LCTT tr HD tai chinh 2,742 1,241 -553 93 360
LCTT trong ky 2,038 1,692 -2,228 -1,159 1,037
Tién/tuong duong tién dau ky 1,073 3,112 4,804 2,576 1,417
Tién/tuong duong tién cudi ky 3,112 4,804 2,576 1,417 2,454

Nguon: NLG, MBS Research
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Lién hé: Phong Nghién ciru Khach hang To chirc — Khoi Nghién ciru ’\i-{\f MBSECU ntl €S

Truédng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Trai phiéu
Lé Minh Anh_

Nhém Nghién ciru Nganh va Cé phiéu

Nang ludng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Duang Thién Chi_

Hé Théng Khuyé&n Nghi: Hé thong khuyén nghi clia MBS dugc xay dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thsi diém danh gia

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

GIU Tir -15% dén +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh I8p tlr thdng 5 ndm 2000 bai Ngan hang TMCP Quéan ddi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cdng ty chitng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khong ngirng phat trién, MBS d3 trd thanh mdt trong nhitng céng ty
chiing khoan hang dau Viét Nam cung cap cdac dich vu bao gém: moéi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. 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 Noi, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang ctia MBS bao gbm cac nha d4u tu' ca nhan va t8 chirc, cac t6 chic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbdm cac cng
ty thanh vién nhu: Céng ty CP Quan ly Quy d&u tuw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cbng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho
Khach hang céc san pham va dich vu phi hdp ma rét it cac cdng ty ching khoan khac c6 thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS), Nhitng thong tin st dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khong chiu trach nhiém vé tinh chinh xac cla
chling, Quan diém thé hién trong bao cdo nay la cta (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh thirc cia MBS, Khéng mét thdng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang céo hay khuy&n nghi mua/ban bt ky chitng
khoan nao, Bao cdo nay khéng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t8 chitc nao khi chua dudc phép ctia MBS.
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