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Khuyén nghi MUA
Gia muc tiéu (VND) 23.900
Tiém nang tang gia 28,5%
C6 tirc (VND) 1.500
Lgi suét cd tic 8.06%

Thong tin cd phiéu, ngay 14/09/2015

Gia hién tai (VND) 18.600
S0 lugng CP niém yét 50.000.000
S6 lugng CP luu hanh 50.000.000
Von hda thi trudng (ty 923
VND)
Khoang gid 52 tuan 17.900 - 30.200
KLGDTB 12 thang 370.079
% s3 hiru nudc ngoai 21,9%
% gidi han s@ hitu nudc 49%
ngoai
S6 lugng dugc phép sd hitu 24.500.000
S0 lugng con dugc phép 13.535.000
mua
Bién dong gia trong 12 thang
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SAN LUQONG MOT GIUP TANG TRUONG LOT NHUAN

2013 2014 2015E 2016E
Doanh thu 6.902 7.484 6.472 7.182
LNST 179 140 151 190
EPS 4.711 3.691 3.013 3.809
BVPS 24.040 24.779 18.908 18.948
ROE 20,8% 15,1% 16,0% 20,1%
PE 4,8x 7,5x 6,2x 4,9x
PB 1,1x 1,3x 1,0x 1,0x

Don vi: ty VND (trlr dif liéu trén mbi phan)
LUAN PIEM PAU TU
Ching t6i xac dinh gia muc tiéu déi véi cd phiéu PGS cua cong ty c¢d phan khi

héa léng Mién Nam la 23.900 dong/cé phiéu, cao hon hién tai 28,5% dua
vao cac luan diém sau:

= Mang kinh doanh LPG tao ra Igi nhudn 8n dinh méic du gia khi giam

Trong ntra dau nam, PGS dat doanh thu 2.059 ty VND & mang kinh doanh LGP,
gidam 17% so vGi nam ngoai. Tuy nhién, bién Igi nhuan gdp tang tir 7,6% Ién
10,7% dan dén Igi nhuan gdp tdng 24% so vdi cling ky ndm ngodi. PGS, véi vi
thé dan d4u trong nganh kinh doanh LPG c6 nhitng Igi thé nhét dinh dé duy tri thi
phan va Igi nhuan trong diéu kién bién dong manh cla gia khi.

* Co ché gia khi dai vao médi 6 mang kinh doanh CNG

PGS d& dam phan gia khi véi PV Gas dé thay d6i cd ché gia dau vao tir 8 dinh
sang tha néi theo gid dau FO. Thay d6i nay gilp cho san pham khi CNG canh
tranh hon va bao vé Igi nhuan cho mang kinh doanh CNG.

= Tang trudng san lugng tir Samsung Viet Nam

PGS da ky hgp dong cung cdp khi CNG cho nha may Samsung tai Viét Nam véi
san lugng tiéu thu khodng 15-25 triéu m3 /nam, bat dau tir thang 11/2015. Ngoai
ra, cong ty cling md& réng ra cac khu cong nghiép khac nhu Long Blic — B6ng Nai.

PINH GIA

Ching tdi dinh gid muc tiéu cia 6 phiéu PGS Ia 23.900 ddng, cao han 28,5% gia hién tai
dya trén udc tinh EPS cho ndm 2015-2016 va muc PE 7,0x. Gia muc tiéu tugng dudng vdi
murc forward PE la 7,9x va 6,3x cho ndm 2015 va 2016.

RUI RO PAU TU CHINH
* R ro nguyén liéu thay thé

M0t s& nguyén liéu thay thé& nhu biomass, than ré han khi CNG. Do chi phi chuyén ddi
thap, PGS gép phai rti ro khdch hang chuyén sang st dung cic nguyén liéu thay thé
dé san xudt néu giad khi CNG khéng canh tranh. Hién tai, gid thanh clia Biomass thap
hon tr 40%-50% gia thanh cla khi CNG. Mét s6 khach hang I6n da chuyén qua dung
biomass nhu' Ajinomoto, FrieslandCampina Viet Nam. Tuy nhién, theo ching t6i khi
CNG van cd nhitng Igi th& nhat dinh nhu sach han, khi thai it han than va ngudn cung
khi CNG ciing &n dinh han Biomass.

=  Rui ro tir gia dau
Ca ché& gid khi dau vao mdi gan lién Igi nhudn clia mang CNG véi gid dau. Trong
truGng hdp gia dau ti€p tuc gidm, Igi nhuan clla mang CNG sé bi anh hudng. Tuy
nhién, theo chiing t8i, rdi ro nay phan nao da giam do xu hudéng gid dau dan 6n dinh

Giai phap kinh doanh chuyén biét
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xung quanh mirc 50$-60% / thung.

*  Rui ro tir chinh sach gia khi
Két qua kinh doanh clia PGS phu thudc nhiéu vao chinh sach gia dau vao cla PV Gas.
Tuy nhién, rdi ro nay theo ching téi la khong 16n khi ma xu hudng ching cla PV Gas
hién tai la theo gia thi truGng. Ngoai ra, tao stic gia ban khi cho khu cong nghiép cao

gap hai Ian gia ban cho ho dién, vi vay, PV Gas c6 dong luc dé tao stic canh tranh cho
khi CNG.
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Nha phan phai khi LPG va CNG Ién nhat

Hoat dong kinh doanh ctia PGS bao gom hai mang chinh la: kinh doanh khi LPG va kinh
doanh khi CNG. Mdc du mang LPG chiém 67% doanh thu thuan, tuy nhién, mang nay chi
chiém 30% Igi nhudn gop. Phan con lai cta Igi nhuén gop dugc dong gép bdi mang kinh
doanh khi CNG vdi 67,2% qua hai cong ty la cong ty me PGS va cong ty con CNG — VN
(55,2 % s& hitu)

Doanh thu thuan Bién Igi nhuan gop

4% 0%

= PG = LPG
= CNG = CNG
Khac Khac

(Ngudn: PGS)
Hoat dong kinh doanh LPG

Trong nlra dau nam 2015, PGS dat doanh thu 2.059 ty VND trong hoat dong LPG, giam
17% so véi cung ky. Tuy nhién, bién Igi nhudn gop tang tir 7,6% lén 10,7% dan dén Igi
nhuan gop tang 24% so vai cling ky. Trong chu ky gia dau giam nay, gia ban Ié giam cham
hon so vdi gid mua LPG dau vao (theo gid nhdp khau) dan dén PGS c6 thé dat dugc bién Igi
nhuan gbp cao han trong nira dau nam 2015.

Ching tdi cho réng mang kinh doanh nay clia PGS sé &n dinh trong ntra cudi ndm 2015 khi
ma nhu ciu tiéu thu khdng cé tdng trudng manh va gid dau 6n dinh & viing 50$-60%$. Ngoai
ra, PGS vdi vi thé dan dau thi trudng LPG c6 kha néng duy tri vi th& cia minh trong dai han
do:

e Thj trudng chinh clia Cong ty la tai phia Nam, tiéu thu 70% san lugng LPG cla ca
nudc. Thi phan cua PGS tai phia nam la 35% trong ndm 2014.

e (COng ty d3 xdy dung dugc hé théng phan phdi rong khap tai thi trudng phia Nam
tir Ba N&ng vao dén Ca Mau.

e PGS ciling c6 hé thong kho chifa I16n nhat ca nudc — 7.700 tan. Vi vay, cong ty cé
thé thay d6i nhanh chdng hang tén kho dé thich (ing vdi sy bién dong clia gia LPG.

e LPG cé ngudn cung 6n dinh tir trong nudc. LPG cla Viét Nam dén tir 3 ngudn
chinh Ia Dung Quét, Dinh C3 va nhap khau. PGS I3 c6ng ty con clia PV Gas, dugc
uu tién phan phéi 50% san lugng cla Dinh C6 va 25% san lugng tir Dung Quaét.

Tuy nhién, thi truGng LPG hién tai cta Viét Nam da bdo hoa vdi toc do téng trudng
cham, canh tranh cao. Ngoai ra, chi phi ban hang cta PGS cé xu hudng ting trong 5
nam trd lai day cho thay cong ty cling gap phai canh tranh I8n trong nganh, phai gia
tang chi phi d& gilt dugc thi phan cta minh. Vi vdy, ching tdi khéng danh gia cao tiém
nang tang trudng cta PGS tai mang dich vu nay.
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Mang kinh dooanh CNG.
PGS hién tai dang la don vi doc quyén trong mang CNG , dugc phan phéi qua PGS va CNG
VN — cdng ty con clia PGS v6i 55,2% quyén s& hitu. Téng cdng suét cac tram CNG cua cdng
ty hién tai la 215 triéu m3 mot nam bao gom:
e Tram CNG tai khu cong nghiép My Xuan: 100 triéu m3/nam.
e Tram CNG tai khu cong nghiép Hiép Phudc: 20 triéu m3/nam.
e Tram CNG tai khu cong nghiép Phi My I: 95 triéu m3/ nam.
CNG segment San lugng CNG
2,500 50.0% . 200
2,000 400% & 142 159
3. 150
1,500 30.0% = 118 117
1,000 20.0% 100 81
500 I 10.0% 56
- 0.0% >0
2011 2012 2013 2014 1H2015
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(Ngudn: PGS, MBS)
Trong giai doan 2010-2014, san lugng va doanh thu clia mang CNG tang trudng véi téc do
tang trudng gop lan luct 1a 30% va 50%. Gia ban trung binh la tir 15-17 USD/mmbtu.
VEé bién Igi nhuan gbp, cb su khac bién gilra bién Igi nhuan gbp cta PGS cong ty me va CNG
— VN. Trong khi bién Igi nhudn gop cta PGS cong ty me dat trung binh 50% cho giai doan
4 CTCP KD Khi Hoéa Long Mién Nam (PGS) 14/09/2015
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2012-2014, bién Igi nhuan CNG VN chi dat trung binh 22%. Thuc t€, gia ban clia CNG VN cao
hon clia PGS, tuy nhién, mot phan san lugng CNG lam thuong mai cho PGS dan dén bién Igi
nhuan gop thap thap han.

Do gia dau giam manh so vGi nam 2014 cong Vvdi gia nguyén liéu thay thé gidam nhu than,
Biomass, PGS chiu ap luc giam gia ban khi CNG. Trong nira dau nam 2015, gia ban khi trung
binh d& giam xudng con trung binh 13 USD/mmbtu din dén doanh thu cla PGS trong mang
CNG gidam manh. Tuy nhién, PGS d& dam phan v&i PV Gas dé thay d6i gia khi dau vao gilp
cdng ty cht déng han trong gia ban ra va ting stic canh tranh clia san phdm CNG.
CNG - Bien lgi nhuan Lgi nhuan trén mdi sm3
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Co ché gia khi mgi gitp bao vé Igi nhuan cho mang CNG
Co ché gia khi ci:

PGS va CNG VN mua khi t&r PV Gas va PGD (cong ty con cla PV Gas) véi gid bdng gia c¢d dinh
cdng vai phi van chuyén (0,4 USD/mmbtu) Phan gid ¢ dinh s& ting 10% moi nam.

Co ché gia khi moi
Gid khi dau vao s& dudc tha néi theo gid dau FO dugc cdng b8 béi Petrolimex VN. Co ché

gias hién tai la 37% gia dau FO néu gia dau FO dudi 12.000 VND/kg va sé la 43% gia dau
FO néu gia dau FO trén 12.000 VND/kg.

RG rang, so vGi ca ché cii, PGS sé cd Igi hon véi ca ché gia mdi nay:

e Th{ nhét, PGS cd thé giam gia ban, 1am cho gia khi CNG trd nén canh tranh hon. Vi
vay, cdng ty c6 thé gilt dugc khach hang khdng chuyén sang s dung nguyén liéu
thay thé.

e Thi hai, PGS cé th& dam bao bién Igi nhudn &n dinh véi co ché& gia khi méi. Theo
udc tinh clia ching t6i, PGS cé th& dat miic bién xung quanh mdic 5 USD/mmbtu
néu gia dau giao dong & mic 50$-60$ nhu hién tai. Trudc day, véi chinh sach gia
khi tdng dan 10% mdi ndm, bién Igi nhuan trén mdi don vi khi ctia PGS & mang
CNG hang ndm bij giam dan.

e Th ba, cong ty van s& chiu tac dong néu gia dau gidm sau. Tuy nhién, cd ché tha
néi cho phép giam bét tac ddng gia dau. Thém vao d, mét s6 khach hang ciia PGS
c6 diéu khoan khong ban thap han 12USD/mnbtu cling gilp cong ty bao vé dugc Igi
nhuan.

Khach hang mdi gilp tang trudng san lugng va Igi nhuan.

Mang CNG ti€p tuc la dong luc tang trudng cho PGS trong nhitng nam tdi. Tai thi trudng
chinh trong phia Nam.

e Trong nam 2015, PGS cd thém khach hang mdi nhu Sunstell véi lugng tiéu thu
khoang 5 triéu sm3/nam.

e Cong ty ma rong khach hang ra khu céng nghiép mdi nhu tai Long Dlfic — Dong Nai.
San lugng tiéu thu tai khu cong nghiép nay mdi chi dat 5 triéu sm3/nam va dugc ky
vong sé gia tdng trong nhifng ndm sau.
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e PGS ciing dd ky hop dong I6n véi SamSung VN bdt dau cung cdp khi tur thang
11/2015 , du kién tiéu thu 15-25 triéu sm3/nam. Hgp dong dudc ky véi thai han 3
nam.

Cing cén chd y rdng san luong mdi duoc ky Ia do céng ty me PGS ban, khong phai
do CNG — VN (PGS chi chiém 55,2% sd hitu). Vi vdy, phan loi nhudn gia tang du
kién toan bé sé duoc phdn bé cho cé déng céng ty me.

Tai thj trudng phia bac, md Ham R6ng Thai Binh d3 hoan thién co s6 ha tang va du kién dua
dong khi dau tién vao thang 9 — 2015. CNG VN sé phan phéi 30% san lugng CNG ctia md khi
nay. Nhu vy, du kién cong ty s& phan phéi khoang 40 triéu sm3 trén tdng s6 200 triéu m3.
Cong ty da ky két véi 7 khach hang va du kién tiéu thu khoang 9 triéu sm3 trong nam 2015.

Viglacera , khach hang I6n nhat tai thi trudng phia Bac cling da ky hop dong véi CNG VN. T
2016, du kién cong ty sé cung cap 20-25 triéu sm3 cho khach hang nay.

Tuy nhién, theo chdng t6i, nhiéu kha ndng Igi nhuan tr mo khi nay mang lai cho PGS sé
khdng cao do chi phi ddu vao cao. CNG VN mua khi dau vao cdng van chuyén véi chi khi
khoang 10 USD/mmbtu. Trong khi do, véi gia ban 12 USD/mmbtu nhu hién tai, cong thém
chi phi ban hang, khau hao va quan ly, theo ching t6i CNG VN sé cd Igi nhuan nhd hodc
khong c6 Igi nhuan tai mo khi nay.
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MO HINH LOT NHUAN VA PINH GIA

M6 hinh Igi nhuan
Cac gia dinh chinh nhu sau

*  Gia dau s& dn dinh trong khoang 50$-60$ trong ndm 2015 va 2016.

= San lugng CNG tiéu thu du kién la 173 triéu sm3 trong do lugng khi tiéu thu bai
Samsung VN la 2,5 triéu sm3 trong 2 thang cu6i nam, va 9 triéu tir mo khi Tién Hai
Thai Binh. Nam 2016, du kién san lugng la 224 triéu sm3 trong do 40 triéu tr mo
Ham RoOng — Thai Binh va 20 triéu tiéu thu bai Samsung VN.

» Téng san lugng tiéu thu LPG trong ndm 2015 s& 1a 220.000 t&n, ndm 2016 sé la
227.000 tan.

= Gia ban LPG & muc trung binh 20.500.000 VND/ tan .

= Gia ban CNG clia PGS cong ty me va CNG VN la 10,500 va 11,500 VND/sm3. Ching t0i
gia dinh PGS cong ty me va CNG VN sé dat mic bién 6n dinh trén mdi don vi khi.

= Do chua c6 gia dinh chdc chan vdi Igi nhuan cla mo Ham Rong — Thai Binh, chlng t6i
gia dinh mo khi nay s& hoa von trong nam 2016.

= Chi phi ban hang cla PGS cé xu hudng gia tang trong 5 nam gan day. Chdng toi gia
dinh ty 1€ chi phi ban hang trén doanh thu s€ dat 11% trong giai doan k€ ti€p.

= Ty |é chi phi quan ly / doanh thu thuan dat 2,8%.

= Thué thu nhap doanh nghiép la 20% t&r nam 2015 khi ma mang CNG khéng con dugc
uu dai thué.

» Lgiich clia c8 déng thiéu s& udc tinh 13 26% Igi nhuén thuan.

» (8 tfc hang ndm duy tri 8 mc 15% nhu cdc ndm trudc dé.

Pon vi: ty VND 2013 2014 2015F 2016F
San lugng LPG (tan) 264.543 236.893 220.000 226.600
San lugng CNG (triéu sm3) 142 159 173 224
Doanh thu thuan 6.902 7.484 6.472 7.182
Gia von 5.806 6.336 5.310 5.898
Lgi nhuan gép 1.096 1.148 1.162 1.285
Thu nhap tai chinh 35 17 15 15
Chi phi tai chinh 81 33 29 27
Chi phi ban hang 623 673 712 754
Chi phi quan ly doanh nghiép 169 207 181 201
Lgi nhuan tir HDKD 258 252 254 317
Lgi nhuan khac 21 -5 0 0
Lgi nhuan trudc thué 278 247 254 317
Thué€ TNDN 43 68 51 63
Lgi nhuan sau thué 238 191 204 254
Lgi ich ¢6 dong thi€u s 59 51 53 63
Il:_i; nhuan cua co dong cong ty 179 140 151 190
EPS (VND) 4711 3.691 3.013 3.809

(Ngubn: MBS)
Pinh gia:

Chiing tdi st dung phuong phap PE dé dinh gia cd phiéu PGS. Trong giai doan 2013- nay ,
¢6 phiéu PGS dudc giao dich véi mdc PE 13 6,0x , tuy nhién, tir ndm 2014 , cdng ty ludn giao
dich véi mirc PE 16n hon 6,0x, mirc trung binh Ia 7,0x. Vi vay, theo chilng t6i, mic PE 7,0x la
hgp ly cho c8 phiéu PGS. Dua vao udc tinh EPS cho ndm 2015 va 2016 (st dung trung binh
EPS 13 3.411 VND), chiing téi xdc dinh gid cua cé phiéu PGS sé la 23.900 VND. M(ic
EPS cla chung toi tuong dudng véi mirc Forward PE nam 2015 la 7,9x va nam 2016 la 6,3x.
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Dy bdo san lugng

250
o™
=
2 200 ]
N3
F 150
100
50
2013 2014 2015F 2016F
EPGS ®CNG = Ham Rong - Thai Binh
(Nguén MBS)
PE - 2013-2015
10
9
8
7 6
6 /-
5
4
3
2
1
0
PP PP PP I T I I ITITFLLPLP
SR R U G IR G G KGRI G U IR IR R Gl
AT AT b N AT A gl AT o T AT AT v AV oy
e Historial PE == Average PE
PB 2013-2015
1.8
1.6
L4 1.05
1.2 ) ﬂ
1 v
0.6
0.4
0.2
0
IR R I I N N N S S SR N S SR SR
NI GIR N GEI N GIR A  I  ERX L A  A  A  R N SEIR
AP U VA U U U U U U U U U U U A
NV VAP AN P VAR VAN VS P VAP AU S i Cal\ g

e Historical PB == Average PB

(Nguédn: Bloomberg- weekly data)

8 CTCP KD Khi Hoéa Long Mién Nam (PGS)

14/09/2015



EQUITIES

RESEARCH

MBS

CHUNG KHOAN MB

Két qua kinh doanh (Ty

PHU LUC

Doanh thu thuan
Gid von

Lgi nhuan gop

Thu nhap tai chinh
Chi phi tai chinh

Chi phi ban hang

Chi phi QLDN

Lgi nhudn tir HPKD

Lgi nhuan khac

Lgi nhudn tur cong ty lién
két

Lgi nhuan thuan

Lgi ich c6 ddng thiéu s6

Ldi nhuan cho c8 déng me

Earnings per share
(VND)

6.375

5.391

984

40
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509

134
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255

212

61

151
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5.806

1.096

35
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623
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21
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59

179

7.484
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1.148
17
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207
252

©)

247
191
51

140

2,998

2.432
566

14

364

84

112

115
91

26
65

Can doi ké toan (Ty VND)

Tai san ngan han

Tién & tuong duang tién
Dau tuw ngdn han

Khoan phai thu

Hang ton kho

Tai san ngdn han khac
Tai san dai han

Tai san c6 dinh hitu hinh
BDS Pau tu

bau tu dai han

Tong tai san

Tong ng phai tra

T6ng ng ngan han

Téng nd dai han

Von chu sé hiru

Lgi ich c6 ddng thi€u s6

Téng ngudn vén

1.190

443

69

529

124

25

1.732

1.074

94

2921

1.888

1.397

492

810

223
2,921

1.739

312

252

99

874

671

1.542

920

920

188

622

1.542

1.846

385

230

153

884

663

1.656

994

994

301

662

1.656

2Qs-2015

1.700

181

364

139

905

668

1.591

882

882

295
710

1.591

(Ngudn: MBS Research)
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Tel: +84 943069690 Tel: +84 904 017 141

Hé Thong Khuyén Nghi: Hé théng khuyén nghi clia MBS dudc xay dung dua trén mirc chénh 1&ch cta gia muc tiéu 12 thang va gia c6
phiéu trén thj trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG Tl -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 nam 2000 bdi Ngan hang TMCP Quan d6i (MB), Cong ty CP Ching khoan MB (MBS) la mot trong 5 cong ty
chitng khodn dau tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d3 trd thanh mét trong nhitng cdng ty chitng khoan
hang dau Viét Nam cung cdp cac dich vu bao gom: moi gidi, nghién clru va tu van dau tu, nghi€p vu ngan hang dau tu, va cac nghiép vu
thi trudng von.

Mang ludi chi nhanh va cac phong giao dich clia MBS d3 dugc md rdng va hoat ddng cé hiéu qua tai nhiéu thanh phé trong diém nhu Ha
NGi, TP. HCM, Hai Phong va céc viing chién lugc khac. Khach hang ctia MBS bao gdm céc nha dau tu’ cd nhan va t8 chiic, cac t6 chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac cong ty thanh vién nhu: Céng 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) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS ¢ ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho Khach hang céc san pham va dich vu phu hgp ma rat
it cAc céng ty chirng khoan khac c6 thé cung cap.

MBS tu hao dudc nhin nhan la:

= COng ty mdi gidi hang dau, di’ng dau thi phan moi gigi tir nam 2009.

= (Cdng ty nghién citu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich c6 kinh nghiém, cung c&p céc san pham nghién cliu
vé kinh té va thi trudng chirng khoan; va

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

MBS HOI S&

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 Chiing khoan MB (MBS). Nhiing thong tin st dung trong bao
cdo dudc thu thdp tr nhiing ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong
bdo cdo nay la cla (cac) tac gid va khdng nhat thiét lién hé véi quan diém chinh thirc cia MBS. Khéng mét thdng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bét ky ching khoan nao. Bao cao nay khdng dugdc phép sao chép, tai
ban bai bat ky ca nhan hodc t6 chirc nao khi chua dugc phép clia MBS.
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