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MUA: Gia muc tiéu 12 thang: 70,200 VND

Két qua kinh doanh ndm 2021 cé su’ phuc héi manh mé béat chap dich covid19 trong ndm van dién
bién phirc tap, doanh thu ting 37%, loi nhudn trudc thué tang 148% so vdi 2020. Trong nam 2022,
chiing téi du bao hoat déong kinh doanh tiép tuc tang trudng tot nho nhu ciu xang diu phuc héi va
gia dadu tang cao. Doanh thu va loi nhudn du kién ting 35% va 53% so vdi 2021. Voi quy mé va vi
thé ctia céng ty, chiing téi khuyén nghi MUA cé phiéu PLX vdi gid muc tiéu 70,200 déng/cé phin.

Thong tin cap nhat:

Két qua kinh doanh ho6i phuc tot trong nam 2021 méac du anh hudng cta dich Covid19

Trong quy 4, san lugng xéng dau kinh doanh d& phuc hdi t6t so v8i quy 3, tuy vdy van gidam 10% so vdi cling ky ndm
trudc. Do gid dau trong ky dat mirc cao khi tdng 76% so véi clng ky ndm trudc, dua doanh thu tdng manh 58%yoy, dat
49,372 ty dong, Igi nhuan gbp dat 3,050 ty dong (-18% yoy), Igi nhuan trudc thué dat dat 830 ty dong (-30%).

Liy ké ca ndm 2021, mdc du san lugng kinh doanh ndi dia gidm 7%, nhg gia dau tdng manh, doanh thu dat 169,113
ty dong, tang 37%, loi nhudn gép dat 12,706 ty dong, tang 27%, loi nhudn trudc thué dat 3,781 ty dong,
tang 168% so vdi mirc thap cia nam 2020, hoan thanh 113% ké hoach loi nhuin ca nam.

Hoat ddng quan ly tai chinh trong ky cing mang lai hiéu qua tdt, tai thdi diém cudi ndm, céng ty dang duy tri khoan tién,
tuwong duong tién, dau tu tai chinh ngdn va dai han la 20,025 ty dong, trong khi d6, ng vay ngan va dai han 1a 14,800 ty
dong, viéc nay dua khodn thu nhap tir [3i tién guri dat 683 ty dong, vugt qua ca chi phi Idi vay trong ky la 602 ty dong.

Trién vong ndm 2022 ting truéng manh nhd nhu ciu tiéu thu héi phuc va gia dau neo cao

Trong nam 2021, vdi tinh hinh dich covid19 dién bi€n phurc tap, dac biét la dich bung phat trong quy 3, Viét Nam phai thuc
hién phong tda, gidn cach nhiéu tinh thanh, dan dén san lugng kinh doanh xang dau dat mdc thap. Trong nam 2022, vGi
viéc d& bo hoan toan gidn céach, thic ddy hoat dong kinh t& xa hdi, chling toi du’ bdo nhu ciu tiéu thu xng dau sé téng
manh trd lai 8 mic tir 6-8%, day la ca hdi 16n cho cdng ty ti€p tuc hdi phuc va phét trién. Ching téi dur bdo sén lurong
xang dau kinh doanh trong nam 2022 cua céng ty sé dat mirc tir 12.4-12.6 triéu tan, tuong irng mirc tang tor
8%-10% so voi 2021.

Gia dau trong 2 thang dau ndm ti€p tuc tdng manh nhg nhu cau tiéu thy dau tang Ién trong khi ngudn cung ti€p tuc han
ché va dac biét tir khi xung dot Nga- Ukraine bung phat cudi thang 2.2022, gia dau cd lic da cham murc 139 usd/thing va
con dy bdo cd thé cham mirc 150 usd/thing (dau Brent). Vi kich ban cg sd, ching t6i du ki€n Idy muc gia dau dat 90
usd/thung cho ndm 2022. Ching t6i cling luu y gid dau tang gidm thuc t€ tdc dong mot phan khong I16n dén Igi nhuan
hoat dong clia cdng ty bdi gid ban x&ng dau dugc kiém soat chat ché va diéu chinh dua trén bién dong gia dau qudc té.
TUr dau ndm 2022, kinh doanh xang dau dugc thuc hién theo Nghi dinh s6 95/2021/ND-CP, theo dd, gia xang dau ban Ié
trong nudc dugc didu chinh 3 [an/thdng dé€ sat vdi tinh hinh bién dong gid xéng dau trén thj trudng qudc té, gid cc s@
cling dudc tinh theo ty I&é ngudn xang dau san xuét trong nudc va nhap khau. Piéu nay s& ho trg hoat ddng kinh doanh
clia cdng ty bam sét vai thi truang thé gidi, trénh nhitng cl sbc I6n tac ddng, 6n dinh hiéu qua kinh doanh.

Du’ bao doanh thu va loi nhudn trudc thué nam 2022 cua céng ty Ian luot dat 228,000 ty dong va 5,790 ty
dong, tang trudng 35% va 53% so voi 2021.

Pinh gia c6 phiéu

Dinh gia c6 phiéu bang Phucong phap chiét khdu dong tién von chd sé hitu va so sanh EV/EBITDA cac doanh nghiép hoat
dong trong linh vuc phan phdi ban l1é dau khi trong nudc va khu vuc, ching téi xac dinh gia tri co phi€u 6 mirc 70,200
dong/co6 phan.

Giao dich c6 phiéu PLX
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PLX 7.4% 17.9% 26.1% 15.1% TLSH nudc ngoai hién tai (%) 17.0%
VNIndex -2.1% 0.4% 9.7% 26.9%
Chi tiéu bon vi 2021 2022F 2023F 2024F 2025F
Doanh thu thuan Ty dong 169,113 227,897 241,451 253,550 266,139
7ang trudng doanh thu % 36.5% 34.6% 5.9% 5.0% 5.0%
Lgi nhuan gép Ty déng 12,706 16,912 17,725 18,400 19,306
EBIT Ty dong 4,616 6,399 6,561 6,663 6,974
Lgi nhuan trudc thué Ty dong 3,781 5,790 5,952 6,054 6,364
Loi nhuan sau thué Ty dong 3,111 4,748 4,881 4,964 5,219
Tang truong LNST % 148.5% 53.2% 2.8% 1.7% 5.1%
EPS pong 2,227 3,353 3,447 3,506 3,686
7ang truong EPS % 174.8% 48.7% 2.8% 1.7% 5.1%
C8 tlic m&i ¢8 phan Pong 1,500 2,500 2,500 2,500 2,500
Lot tiie c8 phén % 22% 4.0% 4.0% 4.0% 4.0%
P/E Lan 27.9 18.8 18.3 18.0 17.1
P/B Lan 3.1 3.0 2.8 2.6 2.5
EV/EBITDA Lan 12.7 9.9 10.0 10.1 10.0
ROE % 10.6% 15.4% 15.0% 14.4% 14.2%
ROA % 5.0% 6.8% 6.7% 6.6% 6.6%
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San lugng kinh doanh néi dia bi anh huéng béi dich covid19 trong nam

Trong ndm 2021, san lugng kinh doanh ndi dia dat 8,42 triéu m3, bdng 93% so Vi
ndm 2020, trong d6 san lugng ban 1é dat 4,99 triéu m3, bdng 92% so véi 2020. San
lugng kinh doanh 6 thang dau nam tang trudng kha quan, nhung da bj giam sit manh
trong quy 3 do dich covid19 bung phat, nhiéu tinh thanh phai thuc hién phong tda, gidn
cach. Tinh hinh ban hang quy 4 da hoi phuc tré lai, nhung van giam khoang 10% so
vGi cung ky 2020.

Trong trung va dai han, cdng ty ti€p tuc gia téng s6 lugng chxd s& hitu trong chién Iugc
phat trién, moi ndm s tdng tir 100-150 chxd mdi. Tinh dén cudi 2020, s6 lugng chxd
s@ hitu dat 2.700 trén tong 5500 chxd ctia hé thdng Petrolimex, chiém 48%.

Clng vdi viéc dau tu mdi, cai tao hé théng chxd, tap doan ciing thuc hién dau tu cac
giai phap vé cong nghé hién dai, chinh sach ban hang, nang cao gia tri gia tdng moi
chxd, nhdm t8i uu héa ngudn luc, tdng doanh s6, doanh thu va Igi nhuén.

Hé théng chxd thuong hiéu PLX mé&c du chi chiém khoang 39% t&ng s6 chxd trén toan
qudc, san lugng ban Ié lai chi€ém dén 50% toan thi trudng, diéu nay cho thay nang luc
va hiéu suat ban hang la vugt troi.

Linh vuc nhién liéu bay, Héa dau, khi héa 16ng van giif virng vi tri dan dau

Kinh doanh hoa dau ti€p tuc dirng dau thi trudng trong nudc, trong doé linh vuc nhua
dudng tang trudng tét nhd chinh sach dau tu ha téang trong ndm 2020-2025. Doanh thu
nam 2021 dat 6,867 ty dong, Igi nhudn sau thué dat 157 ty dong, tang 24% va 8% so
vGi 2020.

Kinh doanh khi héa long gilt vitng vi tri s6 3 véi san lugng dat trén nghin tan, chiém
khoang 7% thi phan trong nudc. Doanh thu dat 3,365 ty dong, Igi nhuan sau thué dat
125 ty dong, lan lugt tdng 19% va tudng duang véi 2020

Linh vuc nhién liéu bay ti€p tuc gdp khd khan do dich covid19 trong ndm 2021, cac
dudng bay quéc t€ va ndi dia bi han ché&. Trong ndm 2022 trién vong tét hon nhiéu khi
cac dudng bay qudc té€ dugc md clra trd lai sau khi duGng bay néi dia da d§ bohoanf
toan han ché.
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Két qua kinh doanh dang ti€p tuc da phuc hoi an tugng

Trong Quy 4, san Iugng x&ng dau kinh doanh d& phuc hdi manh mé so véi Quy 3, tuy vay van
giam 10% so vGi cung ky nam trudc. Do gia dau trong ky dat mic cao khi tdng 76% so vGi
cung ky nam trudc, dua doanh thu tang manh 58%yoy, dat 49,372 ty dong, Igi nhuan gop dat
3,050 ty dong (-18% yoy), Igi nhuan trudc thué dat dat 830 ty dong (-30%).

L{y k& ca nam 2021, mac du san lugng kinh doanh ndi dia giam 7%, nhd gid dau tang manh
trong nédm, doanh thu dat 169,113 ty dong, tang 37% so vdi 2020, Igi nhuan gop dat 12,706
ty dong, tang 27%, Igi nhuan trudc thué dat 3,781 ty dong, tang 168% so vdi murc thap cla
nam 2020, hoan thanh 113% ké& hoach Igi nhudn ca nam.

Sang nam 2022, vdi viéc md clra lai toan bo hoat dong kinh té€ xa hoi, nhu cau tiéu thu xang
dau cd ban sé tang trd lai, dat biét mang xang dau hang khong sé co su tang trudng manh
mé. Ching t6i du bao san lugng kinh doanh clia cong ty sé tang tir 8%-10% so vdi 2021. Linh
vuc nhién liéu bay con dugc dy bao tdng manh han khi toan bd cac dudng bay quéc t€ sém
dugc md trong thang 3.2022.

Dy bdo doanh thu ca ndm dat mirc 228.000 nghin ty dong, dua trén gia dinh gia dau tho
Brent trung binh & mitc 90 usd/thuing. Lgi nhuan trudc va sau thué lan lugt dat 5.790 ty dong
va 4.750 ty dong, [an lugt tang trudng 35% va 53% so vdi 2021.

Ngudn luc tai chinh manh- Chinh sach c6 tirc tién mit hap dan

T6ng tai san dén cudi 2021 dat 64.298 ty dong, tdng 5% so v&i dau ndm. Tai san ngan han
ludn chi€ém ty trong cao, tUr 62-64% tong tai san, diéu nay phu hgp véi mét doanh nghiép
phan phdi thugng mai.

Tién, tuang duong tién va dau tu tai chinh ngdn han ludn c6 gia tri I6n, chiém ty trong tir
27%-31% tong tai san, dén cubi nam, cac khoan nay co gia tri Ién dén 20,025 ty dong. Vdi
nguon tién I8n, cong ty da rat cha dong trong hoat dong kinh doanh, gia téng Igi nhuan tai
chinh.

Trong ndm 2021, cbng ty tiép tuc ban ra 51.77 triéu cd phi€u quy, mang lai ngudn luc tai
chinh dbi dao, ho trg cho hoat dong kinh doanh.

Trong nam 2022 cong ty ti€p tuc thuc hién tién trinh thodi von tai mot s6 khoan dau tu’ ngoai
nganh, trong dé c6 khoan dau tu' vao & phi€u PGBank vdi gia tri 1,673 ty dong, chiém 40.6%
v6n clia PGBank. Khoan thodi vn nay cé thé mang lai mdt khoan Igi nhudn h&p dan khi gia c&
phiéu PGBank dang dat mdc 30.000 déng/cS phan.
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Du bao két qua kinh doanh nim 2022 va dinh gia c6 phiéu

- San lugng kinh doanh ndi dia ndm 2021 béng 93% clia ndm 2020 do dich Covid19
dien bién phyc tap. Doanh thu va Igi nhuan [an lugt dat 169,113 ty dong, tang manh
37% so vGi 2020, Igi nhuan trudc thué dat 3,781 ty dong, tang 168% so vdi muc
thap clia nam 2020, hoan thanh 113% ké hoach Igi nhuan ca nam.

- TU nam cudi ndm 2021 vdi viéc md clra lai toan bo hoat dong kinh té xa hoi, nhu cau
tiéu thu xang dau cc ban sé tdng trd lai. Chung toi du bao san lugng kinh doanh cla
cong ty sé tdng khoang 8-10% so vdi 2021. Linh vuc nhién li€éu bay con dugc du bao
tang manh han khi toan b6 cac dudng bay quéc t€ s6m dugc md trong thang
3.2022.

- Du bdo doanh thu ca nam dat mdc 228.000 nghin ty dong, dua trén gia dinh gia dau
tho Brent trung binh & mdc 90 usd/thung. Lgi nhudn trudc va sau thué lan lugt dat
5.790 ty dong va 4.750 ty dong, [an Iugt tang trudng 35% va 53% so vdi 2021.

- Trong dai han cac nam ti€p theo, ching t6i cho danh gia v&i quy mo, vi thé va nang
luc kinh doanh clia Tap doan, cling vdi tinh hinh phat trién kinh t& dt nudc tiép tuc
phuc hdi sau khi dich Covid 19 dudc kiém soét, trién vong phat trién ctia Tap doan la
tich cuc va sang sua.

Pinh gia c6 phiéu
Dua trén du bao két qua kinh doanh, két hop cac phuong phap dinh gia co ban

(DCF, so sénh EV/EBITDA) ching téi dinh gid cé phiéu cua Tip doan & mic
70,200 dbng/cé phin

Két qua dinh gia Gia tri (vnd/cp)

- DCF_FCFE 71,584
-  EV/EBITDA 68,875
Gia tri trung binh 70,230

Du bao két qua kinh doanh 2022F-2026F

Két qua kinh doanh Dbon vi 2021 2022F 2023F 2024F 2025F 2026F
Doanh thu Ty dong 169,113 227,897 241,451 253,550 266,139 276,838
Tang truong doanh thu % 36.5% 34.6% 5.9% 5.0% 5.0% 4.0%
Gia von hang ban Ty dong 156,407 -210,985 -223,726 -235,150 -246,834 -255,984
| oi nhuan gop Ty dong 12,706 16,912 17,725 18,400 19,306 20,855
Doanh thu tai chinh Ty dong 998 927 945 964 983] 1,003
Chi phi tai chinh Ty dong 835 -822 -822 -822 -822 -822
| oi nhuan cong ty lién két Ty dong 568 628 666 706 749 793
Chi phi ban hang Ty dong 9,157 -10,939 -11,590 -12,170 -12,775 -13,288
Chi phi quan ly doanh nghiép Ty dong 782 -957 -1,014 -1,065 -1,118 -1,163
Loi nhuan hoat dong kinh doanh Ty dong 3,498 5,749 5,911 6,013 6,323 7,378
Loi nhuan trudc thué Ty dong 3,781 5,799 5,961 6,063 6,373 7,428
| 0i nhuan sau thué Ty dong 3,111 4,755 4,888 4,971 5,226 6,091
Pinh gia theo DCF Hé s6 PE-PB-EV/EBITDA
Von héa EV/
Chi tiéu Pon vi Gia tri ‘ (trusd) P/B___ P/E___EBITDA
Chi phi vén chil 6 hifu % 11.62% PETROVIETNAM GAS Vietnam 10,437 4.7 28.4 16.0
HUNAN HESHUN PETROL CO -A | China 651 2.5 31.0
Tang trudng dong tién sau nam 2027 % 2.00% INDRAPRASTHA GAS LTD India 3,075 3.7 20.2 14.2
Hién gia dong tién thuan giai doan THAI OIL PCL Thailand 3,028 0.8 7.9 9.4
2021-2027 ty déng 16,724 ENEOS HOLDINGS INC Japan 13,249 0.6 4.0 4.8
o - . o S-OIL CORP South Koreal 8,556 1.6 7.2 6.3
B M b i 63,590 | PETRONET LNG LTD India 4,250 28 11.1 6.5
Tién va tuong dudng tién, dau tu tai o HINDUSTAN PETROLEUM CORP__|India 5,093 1.1 3.9 4.8
£hinh ngan han hién tai &y dong 18,025 YANTAI JEREH OILFIELD-A China 6,776 33 24.9
Gié tri Cong ty ty déng 98,339 DIALOG GROUP BHD Malaysia 3,603 2.9 28.3 28.0
IRPC PCL Thailand 2,204 0.8 5.0 4.7
No dai han hién tai ty d‘6ng 1,239 BINH SON REFINING AND PETROC Vietnam 3,825 2.3 13.2 10.1
PETROVIETNAM OIL Vietnam 989 2.1 38.0 226
Gié tri v6n chu s6 hitu ty dong 97,100 CHINA AVIATION OILSINGAPORE | Singapore 572 0.6 14.2 6.1
, PTG ENERGY PCL Thailand 693 2.8 2.4 8.4
S0 lugng c6 phan tricu cp 1,294 PETROLIMEX HOLDING Vietnam 3,520 32 27.1 16.4
Gia tri mdi cd phan dong 76,421 Trung binh 2.10 17.31 9.91

Ngudn: PLX, Bloomberg, TTNC MBS
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Nhu ciu xing dau cua Viét Nam va trién vong ting truéng

Gia ban lé xang dau trong nuéc

nghin dong/lit usd/thung
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Ngudn: Bé CT, B6 GTVT, VAMA, DataAseanstate, TTNC MBS téng hop
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Két qua kinh doanh 2022F 2023F 2024F m Luu chuyen dong tién 2022F 2023F 2024F 2025F
Doanh thu 169,113 227,897 241,451 253,550 266,139 Dong tién thuan hd kinh doanh 251 5,152 6,498 6,670 6,954
Gi4 vén hang ban -156,407 -210,985 -223,726 -235,150 -246,834
Lgi nhuan gdp 12,706 16,912 17,725 18,400 19,306 Dong tién thuan hd dau tw -4,792 3,458 1,405 446 -784
Doanh thu tai chinh 998 927 945 964 983 Dong tién thuan hd tai chinh 145 -2,078 -3,225 -3,224 -3,224
Chi phi tai chinh 835 -822 -822 -822 -822
Lgi nhuan cong ty lién két 568 628 666 706 749
Chi phi ban hang 9,157 -10,939 -11,590 -12,170 -12,775 Hé sé tai chinh
Chi phi quan ly doanh nghiép 782 -957 -1,014 -1,065 -1,118 . .
Lgi nhuan thuan hd kinh doanh 3,498 5,749 5,911 6,013 6,323 Hé s6 hiéu qua
Lgi nhun trudc thué 3,781 5,799 5,961 6,063 6,373 Bién Igi nhuan gop . . . . .
Loi nhudn sau thu@ 3,111 4,755 4,888 4,971 5,226 SR 7.5% 74% 7.3% 7.3% 7.3%
Lgi nhudn ¢8 dong cong ty me 2,830 4,344 4,466 4,542 4,775 EBITDA Margin 3.7% 3.6% 3.5% 3.4% 3.4%
Lgi nhuan c8 dong thidu s& 281 410 422 429 451 Bién Igi nhuan rong 1.8% 2.1% 2.0% 2.0% 2.0%

NP m ROE 11.1% 15.4% 14.9% 14.4% 14.2%

L s L ROA 5.1% 6.9% 6.8% 6.6% 6.6%
Tai san ngan han 40,798 49,207 53,630 58,083 62,639
Tién twong dwong tién 6,189 14,098 18,777 22,670 25,616 A nrrs R
DAu tw tai chinh ngén han 11,836 6,000 4,000 3,000 3,000 H}a SO ta,"g trudng
Khoan phai thu 7,090 11,239 11,907 12,504 13,125 Tang trudng doanh thu 36.6% 34.6% 5.9% 5.0% 5.0%
Hang tén kho 13,161 14,451 15,324 16,106 16,906 Tdng trudng LNTT 169.0% 53.0% 2.8% 1.7% 5.1%
Tai san ngén han khac 2,552 3,418 3,622 3,803 3,992 Tang trudng LNST 187.5% 53.0% 2.8% 1.7% 5.1%
Tai san dai han 23,500 19,975 18,773 17,521 16,470 T3na trung EPS ) ) . . .
Tai san cb dinh 15,392 14,031 13,079 12,077 11,026 g E 188.5% 48.5% 1.9% 1.7% >-1%
Tai san d& dang dai han 634 731 731 731 731
Tai san dai han khac 8,081 5,213 4,963 4,713 4,713 Hé s6 thanh khoan
Téng tai san 64,298 69,181 72,403 75,604 79,109 H& s5 thanh toan hién hanh
No phai tra 36,064 38,289 39,702 40,970 42,268 =2 S 1.23 1.33 1.40 1.46 1.53
Ne phai tra ngén han 34,834 37,040 38,443 39,701 40,987 Heé s6 thanh toan nhanh 0.88 0.94 1.00 1.06 1.12
Phai tra ngudi ban ngan han 15,937 23,122 24,518 25,770 27,050 Ng phai tra/Téng tai san 0.53 0.55 0.55 0.54 0.53
Vay va ng thué tai chinh ngén han 13,804 13,804 13,804 13,804 13,804 NG phai tra/Vé > ~
. ai tra/Von chu sa hitu

Phai tra ngan han khac 5,003 114 121 127 133 J phai tra/Von chti sd h 115 1.24 121 1.18 115
No phai tra dai han 1,230 1,249 1,259 1,270 1,281 He s dam bao chi phi lai vay 5.01 7.92 8.14 8.28 8.70
Vay va ng thué tai chinh dai han 996 996 996 996 996
Phai tra dai han khac 234 253 263 274 285 PV
Vén chi s& hivu 28,234 30,893 32,701 34,634 36,841 He S°Nd!'1h 91a 2.4% 4.0% 4.0% 4.0% 4.0%
Vén gop cta chi s& hivu 12,939 12,939 12,939 12,939 12,939 Lgi suat co tuc 2,282 3,388 3,452 3,511 3,690
Vénquykhac , 8,698 2,066 2,066 2,066 9,066 EPS (VND) 19,589 21,298 22,576 23,918 25,457
Loi nhuan sau thué chwa phan phoi 3,391 5,552 7,205 8,941 10,933 BVPS (VND
Loi ich cb dong khong kiém soat 3,206 3,336 3,491 3,687 3,903 S (VND) 2.4% 4.0% 4.0% 4.0% 4.0%
Téng ngudn vén 64,298 69,181 72,403 75,604 79,109

Ngudn: PLX, TTNC MBS téng hap va du’ béo



%y MBSecuriti
Lién hé: Phong Nghién ciru Khéch hang Té chiic — Khéi Nghién ciru L ecurities

Truéng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Kinh té vi mé Trai phiéu

Nguyén Trong Viet Hoang_ L& 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
Tran Minh Phuong_ Pinh Cong Luyén_

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

Vat liéu xay dung
Hoang Ngan Giang_

Hé Théng Khuyén 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 thi diém danh gia

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

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh I8p tlr thdng 5 ndm 2000 bai Ngan hang TMCP Quén ddi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cdng ty chitng khoan d4u tién tai Viét Nam. Sau nhiéu ndm khdng 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 ctia 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 gbdm cac nha d4u tu' ca nhan va t8 chirc, cac t6 chic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbém 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.
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