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GIU: Gia muc tiéu 12 thang: 40,800 VND

Trién vong kinh doanh ndm 2023 lac quan hon khi cac vdn dé khé khdn trong kinh doanh xdng déu co’
ban dwoc giai quyét. Két qua kinh doanh quy 1.2023 khéi sdc véi lgi nhudn trweée thué ting 46.8%.
Cong ty ciing vira thuwc hién thoai vén thanh céng khoan dau tw tai PGBank. Djnh gia c¢é phiéu & mirc
40,800 déng cho 12 thang téi, chlng tdi khuyén nghi GIU cé phiéu PLX.

Th’éng tin cap nhat i )
Két qua kinh doanh quy 1.2023 khéi sac véi lgi nhuén tang 46.8%, thoai vén thanh cong & PGBank

Cong ty vira thuc hién thoai von thanh cong khoan dau tw tai PGBank, gia tri thodi von dat 2,568 ty dong,
theq s0 liéu bao cdo tai chinh quy 1.2023 thi khoan thodi von nay mang vé lgi nhuan tai chinh khoang 685
ty dong va sé dwoc hach toan trong quy 2.2023

Doanh thu quy 1.2023 dat 67,432 ty dépg, tang nhe 0.6% so v&i cung ky 2022. Loi nhuan gop dat 3,559 ty
dong, tang 28.1%. Loi nhuan trwde thué dat 838 ty dong, tang 46.8% so véi cling ky 2022.

San lwong ban hang nam 2022 tang manh 11.9% so véi nam 2021

Cong ty tiép tuc khang dinh vj thé Ia doanh nghiép d&n dau nganh khi tong san lwong ban hang dat 13.86
triéu m3 (trm3), tang 11.9% so v&i 2021. San lwgng xuat ban ndi dia dat 10.40 trm3, tdng 24%, trong do
riéng ban 1é dat 4.13 trm3, tang 21% so v&i cung ky 2021.

Doanh thu ca ndm 2022 dat 304,604 ty déng, tdng manh 80% so v&i 2021. Lei nhuan trwdc va sau thué Ian
lwot dat 2,270 ty ddng va 1,902 ty ddng, Ian lwot bdng 60% va 61% cta nam 2021 va hoan thanh 74% ké
hoach n&m. Doanh thu t&ng manh do gia x&ng dau tang manh trong ndm va san lwong ban tang. Loi nhuan
dat thap do céc chi phi v& ban hang, chi phi ty gia ting manh.

Trién vong kinh doanh trong nam 2023

Trién vong kinh doanh trong nam 2023 clia cdng ty ¢é nhitng thuan lgi va thach thirc dan xen, méc du vay,
chiing t6i danh gia trién vong co ban la lac quan dwa trén cac diém nhan chinh: 1) Vi thé dau nganh tiép tuc
dwa san lwong ban hang tang Ién; 2) Cac bt cap trong kinh doanh xing ddu cGia ndm 2022 co ban d&
dwoc thao g& trong nlra cudi ndm 2022 1a co hoi dé cong ty gia tang hiéu qua; 3) Thoai vén thanh céng &
cac khodn dau tw ngoai nganh nang cao nang lyc tai chinh clia céng ty; 4) trong dai han, nhu cau xang dau
trong nwéc tiép tuc ting 1&n cho phét tridn kinh té. Thach thirc trong ndm 2023 Ia hién tai nén kinh té dang
gap nhi*ng khé khan nhét dinh lam nhu cau xang dau tdng cham.

Véi kich ban gia dau trung binh ndm & miec 82 usd/thung, dw bao doanh thu va lgi nhuén trwéc
thué ndm 2023 cda cong ty Ian lwot dat 238,730 ty déng va 4,750 ty déng, bang 78.5% va 209.2% cua
ndm 2022. (da bao gém Ioi nhuén tir thodi vén PGB trong thang 4.2023).

Dinh gia cé phiéu
Két hop Phuong phap dinh gia chiét khdu dong tién, so sanh PE, PB, gia tri c6 phiéu ctia Cong ty dwoc xac
dinh & murc 40,800 dong.

Giao dich c6 phiéu PLX

Thi gia hién tai (15/5/2023) 37,800 VND
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PLX 22%  -15.5% 18.9%  -22.0%
VNIndex -1.0% 0.3% 10.9%  -18.7%
Chitiéu Pon vi 2022 2023F 2024F 2025F 2026F
Doanh thu thuan Ty déng 304,064 238,730 266,274 279,745 291,131
Téng trudng doanh thu % 79.9% -21.5% 11.5% 5.1% 4.1%
Loi nhuan gop Ty ddng 12,320 13,579 16,039 17,596 18,336
EBIT Ty dong 2,914 5,385 5,818 6,368 6,632
Loi nhuan trwédc thué Ty dong 2,270 4,750 5,262 5,812 6,075
Loi nhuan sau thué Ty déng 1,902 3,800 4,209 4,649 4,860
Téng trudng LNST % -39.1% 99.8% 10.8% 10.5% 4.5%
EPS DPéng 1,122 2,698 2,966 3,255 3,391
T&ng truéng EPS % -48.9% 136.4% 8.9% 10.7% 4.2%
C6 ttrc mdi cb phan DPéng 1,200 2,000 2,000 2,500 2,500
Loi tire ¢6 phén % 3.2% 5.3% 5.3% 6.6% 6.6%
P/E Lan 33.6 14.0 12.7 11.6 11.1
P/B Lan 1.7 1.6 15 15 1.4
EV/EBITDA Lan 17.5 12.4 11.8 11.2 11.7
ROE % 6.1% 11.7% 11.9% 12.5% 12.5%
ROA % 2.6% 5.4% 5.5% 5.8% 5.6%
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San lwgng xing dau xuat ban ting manh 11.9% trong nam 2022
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mmmm T6ng s&n Iuong kinh doanh = Nhién ligu bay (trm3) = San phdm Héa dau LPG

Cong ty tiép tuc khdng dinh vi thé la doanh nghiép dan dau nganh khi san lwgng ban hang ca nam 2022
dat 13.86 triéu m3, tdng manh 11.9% so v&i 2021. San lwgng ban hang ndi dia dat 10.4 triéu m3, tang
manh 24%.

Trong nam 2022, nhwng khé khan vé ngudn cung xang dau trong nwéc, gia xang dau tang dot bién trong
quy 2, chinh sach quan Iy thj trwd'ng x&ng dau cta nha nudc khéng theo kip thi trudng da gay ra nhirng
khoé kh&n trén thi trwdng kinh doanh xang dau. Rat nhiéu Thwong nhan dau méi, dai ly, clra hang kinh
doanh xang dau phai dirng, déng clra hoat dong. PLX cling gép phai nhitng kh6 khan chung dé, nhung
véi vi thé va vai trd trong thi trieong, cong ty da co ban vwot qua nhitng khoé khan va gia tang san luwong,
tao ti&n dé cho phat trién dai han va bén virng.

Chlng t6i dw b&o san Iwgng kinh doanh trong n&m 2023 clia cong ty tiép tuc 6n dinh voi murc tang
trwdng khoang 2% so v&i 2022. Tlr nam 2024, tang trwdng san lwong sé cao hon khi nén kinh té hoi
phuc

San lwong kinh doanh xing dau San lwoeng kinh doanh dorn vi thanh vién

mmmm San lwong ban ndi dia
=== Tang trwdng TSL- Cot phai

Linh viee nhién liéu bay, H6a dau, khi héa léng van giir vibng vi tri dan dau

Kinh doanh héa dau tiép tuc dng dAu thi trwéng trong nwéc, trong d6 linh viee nhwa dudng téng truédng
tdt nhe chinh séch dau tw ha tang trong nam 2020-2025. Tdng san lwong dat 425 nghin tan, tang 3.2% so
v6i 2021, trong d6 san pham nhya dwdng dat 272 nghin tan, ting 12%

Kinh doanh khi héa 1dng gilr vibng vi tri s6 3 v&i s@n lwong dat gan 149 nghin tan, ting 5.9% so v&i 2021.
Linh vic nhién liéu hang khong (PA) tiép tuc hdi phuc tét tré lai khi cac dwong bay néi dia ludn déng
khach va dwéng bay quéc té dwgc mé clra trd lai. Hién tai, PA cung cip nhién liéu bay cho gan 50 héng
hang khéng trong va ngoai nwdc gém Vietjet Air, Bamboo Airline... San lwgng ndm 2022 dat 0.942 trm3,
tdng manh 126% so v&i 2021. Loi nhuan trwdc thué dat 449 ty dong, ting 301% so véi 2021. Cung véi
viéc gia ting dwdng bay ndi dia va quéc té, tiém nang tang trwédng linh viee nhién liéu hang khéng con rét
I&n trong nam 2023.

Thi phan Hé théng CHXD va San lwong Co cau hé théng CHXD cua PLX

XD kinh doanh cua PLX
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Két qua kinh doanh quy 1.2023 khdi sic

- Doaph thu quy 1.2023 dat 67,432 ty dc‘)ng’, tang nhe 0.6% so V@i cung ky 2022. Lgi nhuan gbp dat 3,559
ty dong, tang 28.1%. Loi nhuan trwée thué dat 838 ty dong, tang 46.8% so véi cung ky 2022.

- Nhing bét cap trong diéu hanh thj treong xéng dau trong ndm 2022 co ban da dwoc khac phuc, tinh
h‘|r)h kinh doanh cﬂa’ cbng ty trong quy 1 da tré lai binh thwong, ngudn xéng dau trong nwéc 6n dinh,
bién déng gia dau thap hon cting ky... da lam cho hiéu qué kinh doanh tang Ién.

- Trudc do, trong nam 2022, tong doanh thu dat 304,604 ty dong, tang manh 80% so voi 2021. Loi nhuan
triwdc va sau thué lan lwot dat 2,270 ty dong va 1,902 ty dong, lan lwgt bang 60% va 61% clia nam 2021

Linh vwe nhién liéu bay, Héa dau, khi héa Iéng van gii vieng vi tri dan dau

- Doanh thu linh virc héa dau ca ndm 2022 dat 7,261 ty ddng, tang 30% so vé&i 2021. Loi nhuan gop dat
1,091 ty dong, tdng 17%, lgi nhuan trwvdc thué dat 184 ty dong, bang 84% so véi 2021.

- Doanh thu kinh doanh khi héa Idng LPG dat 2,823 ty ddng, tang 19% so v&i 2021. Loi nhuan gop dat

610 ty ddng, tdng 6.5%. Lgi nhuan trwdc thué dat 160 ty ddng, twong dwong véi ndm 2021,

- Linh vic nhién liéu bay lgi nhuan trwéc thué dat 499 ty déng, ting manh 301% so véi ndm 2021.

va hoan thanh 74% ké hoach nam. Doanh thu tdng manh do gi4 xang diu tdng manh trong nam va san - Linh vwc ddu m& nhon théng qua cdng ty lién két TNHH Castrol-BP Petco dat két qua kinh doanh vuot

lweng ban ting. Loi nhuan dat thap do cac chi phi v& ban hang, chi phi ty gia tdng manh.

350.000

300.000

250.000

200.000

150.000

100.000

50.000

Doanh thu va Lei nhuan

189.604

<
©O
o
<
o
™

2018 2019 2020 2021 2022 2023F

mmmm Doanh thu

== TanNg trwdng doanh thu

r 100%

- 80%

- 60%

- 40%

- 20%

- 0%

- -20%

- -40%

- -60%

16.000

14.000

12.000

10.000

8.000

6.000

4.000

2.000

Doanh thu va Loi nhuan

2018 2019 2020 2021 2022 2023F

= | oi nhuan gop Loi nhuan trwdc thué

=== Bién lo'i nhuan gop ® Tang trwdng Lntt

r 200,0%

- 150,0%

- 100,0%

- 50,0%

- 0,0%

- -50,0%

- -100,0%

20,0%
18,0%
16,0%
14,0%
12,0%
10,0%
8,0%
6,0%
4,0%
2,0%
0,0%

tréi khi san lwgng dat 65 triéu lit, tang 13% so v&i 2021. Pac biét, lgi nhuan trwéc thué dat 1,539 ty
dbéng, tdng 146% so v&i 2021.
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Ngubn: PLX, KNC MBS téng hop
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Tiém luc tai chinh manh - Chinh sach cé tirc tién mat hap dan

T6ng tai san dén cudi Q1.2023 dat 68,639 ty dong, giam 8% so véi dau ndm, trong do tai san ngan
han dat 44,728 ty dong (-11%), tai san dai han dat 23,911 ty dong (-2%). Tai san ngan han giam
nhanh 22% & khoan Tién va tuong tién khi dat9,012 ty dong va hang ton kho giam 15% xubng con
14,581 ty dong. Hang ton kho giam nhanh chl yéu do gia xang dau giam trong ky.

Bén ngudn vén, Ng phai tra giam 14% xuéng con 40,212 ty déng, chi€ém 59% téng ngudn vén. V&n chd
s hitu tdng 2% I1&n 28,427 ty dong, chiém 41% téng ngudn. NG phai tra chd y&u 1a Ng phai trd ngan
han vdi 39,256 ty dong, chiém dén 98% Ng phai trd. Vay va ng ngan han cd ban 8n dinh véi 13,552 ty
doéng, trong khi d6, Phai trd ngusi ban giam nhanh 21% xudng con 19,221 ty dong.

Co cau Tai san- Ngudn vén
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Loi nhuan va cb tirc

®Loinhuan sauthué  ®C4 tire béng tién (Phai)

Tiép tuc thwe hién qué trinh tai co ciu, trong thang 4.2023, Cong ty vira thuwc hién thoai vén thanh cong
khodn dau tw tai PGBank, gia tri thoai vén dat 2,568 ty ddng, theo sb liéu béo céo tai chinh quy 1.2023
thi khoan thoai vén nay mang vé loi nhuan tai chinh khoang 685 ty ddng va sé dwoc hach toan trong
quy 2.2023. Diéu nay sé tiép tuc cliing cd thém stic manh tai chinh cho céng ty va tap trung vao hoat
doéng kinh doanh cét 16i trong chién lwvgc dai han.

Cong ty tiép tuc duy tri chinh séch c6 tirc bang tién mét voi ty 1& cao so voi hiéu qua kinh doanh hang
nam. Ty 1& chi tré ¢ tirc hang ndm chiém dén 80-85% lgi nhuan sau thué hang nam dat dwoc.
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Nhu ciu xdng dau cua Viét Nam va trién vong ting truéng

Gia ban 1é xang dau trong nwéc
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Ngudn: B6 CT, B6 GTVT, GSO, VAMA, DataAseanstate, KNC MBS téng hop
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Dw b&o két qua kinh doanh nam 2023 va Dinh gia cé phiéu

- Trién vong kinh doanh trong ndm 2023 cla cong ty cé nhirng thuan loi va
thach thirc dan xen, mac di vay, ching t6i danh gia trién vong co ban 1a lac
quan dwa trén cac diém nhan chinh: 1) Vi thé dau nganh tiép tuc dwa san
lwong ban hang ting Ién; 2) Céc bat cap trong kinh doanh xang dau cua
ndm 2022 co ban da dwoc thdo gé& trong nira cudi ndm 2022 la co hoi dé
cong ty gia tadng hiéu qua; 3) Thoai vén thanh coéng & cac khoan dau tw
ngoai nganh nang cao nang lyc tai chinh ctia cong ty; 4) trong dai han, nhu
cau xang dau trong nwéc tiép tuc tang I1én cho phat trién kinh té. Thach thic
trong ndm 2023 14 hién tai nén kinh té dang gdp nhitng khé khdn nhét dinh
lam nhu cu xang dau tang cham.

- Chung t6i dw bao san Iwgng kinh doanh trong nam 2023 clia cong ty tang
trwdng khodng 2% so v&i 2022, dat 13.16 triéu tan. T nam 2024, tang
trwdng san lvgng sé cao hon tr 4-5% khi nén kinh té hoi phuc

- V6i kich ban gia dau trung binh ndm & murc 82 usdithing, dw béo
doanh thu va lgi nhuan trweéc thué ndm 2023 cida cong ty lan lwot dat
238,730 ty dong va 4,750 ty déng, bang 78.5% va 209.2% cta ndm 2022.
(d4 bao gém Ilgi nhuén tir thodi vén PGB trong thang 4.2023).

Dinh gia cé phiéu
Duwa trén dw béo két qua kinh doanh, két hop cac phwong phap dinh gia co’

ban (DCF, so sanh PE, PB) ching toi djnh gia ¢é phiéu cua Tap doan &
mikc 40,800 déng/cé phan

Két qua dinh gia Gia tri (vnd/cp)

- DCF_FCFE 44,671
- PE 38,655
- PB 38,983
Gia tri trung binh 40,770

Dw bao két qua kinh doanh 2023F-2028F

Két qua kinh doanh

Doanh thu Ty déng 304,064 238,730 266,274 279,745 291,131 302,907
Tang trréng doanh thu % 79.9% -21.5% 11.5% 5.1% 4.1% 4.0%
Gia von hang ban Ty déng -291,744 -225,151 -250,236 -262,149 -272,795 -283,815
Loi nhuan gop Ty ddng 12,320 13,579 16,039 17,596 18,336 19,092
Doanh thu tai chinh Ty ddng 1,949 1,664 1,364 979 1,028 1,079
Chi phi tai chinh Ty déng -1,706 -875 -857 -907 -957 -957
Loi nhuan cong ty lién két Ty déng 702 542 603 639 677 718
Chi phi ban hang Ty déng -10,500 -9,549 -11,184 -11,749 -12,227 -12,722
Chi phi quan ly doanh nghiép Ty ddng -823 -836 -932 -979 -1,019 -1,060
Loi nhuan hoat dong kinh doanh Ty dong 1,942 4,526 5,033 5,578 5,838 6,150
Loi nhuan trudc thué Ty ddng 2,270 4,750 5,262 5,812 6,075 6,393
Loi nhuan sau thué Ty déng 1,902 3,800 4,209 4,649 4,860 5,114
Pinh gia theo DCF Hé s6 PE-PB-EV/EBITDA
Vén hoa EV/
__Chitiéu DPon vi Gia tri Quéc gia [trusd) |P/B EBITDA
Chi phi von cht sé hiru % 13.49% PETROVIETNAM GAS Vietnam 8,725 3.6 245 16.0
Tang truéng dong tien sau nam HUNAN HESHUN PETROL CO -Al China 651 25 310
2028 ] ] % 2.00% INDRAPRASTHA GAS LTD India 3,075 3.7 20.2 14.2
Hién gia dong tien thuan giai doan ‘ THAI OIL PCL Thailand 3,028 0.8 7.9 9.4
2023-2028 ty dong 18,819 ENEOS HOLDINGS INC Japan 13,249 0.6 4.0 48
tai chinh ngén han hién tai ty ddng 8,004 |[EEEORELLIC LD Indlia 2.250 28 11 =
Gia tri Cﬁng ty t)’/ d?)ng 70,272 CORP Ind-ia 5,093 1.1 3.9 4.8
YANTAI JEREH OILFIELD-A China 6,776 3.5 24.8
No dai han hién tai ty ddng 13,513 DIALOG GROUP BHD Malaysia 3,603 29 283 28.0
. . IRPC PCL Thailand 2,204 0.8 5.0 4.7
Gia tri von chu & hiu ty dong 56,759 BINH SON REFINING AND PETROC _| Vietnam 3825 2.3 13.2 10.1
. s . PETROVIETNAM OIL Vietnam 989 2.1 38.0 226
S0 lwgng cO phan triéu cp 1,271 CHINA AVIATION
B X . OILSINGAPORE Singapore 572 0.6 14.2 6.1
Gi4 tri m6i cé phan dong 44.671 PTG ENERGY PCL Thailand 693 2.8 22.4 8.4
Trung binh 2.10 14.31 9.91

Ngudn:

PLX, Bloomberg, KNC MBS 6
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Két qua kinh doanh 2022
Doanh thu 304,064
Gia vbn hang ban -291,744
Lei nhuan gép 12,320
Doanh thu tai chinh 1,949
Chi phi tai chinh -1,706
Loi nhuan cong ty lién két 702
Chi phi ban hang -10,500
Chi phi quan ly doanh nghiép -823
Loi nhuan thuan hd kinh doanh 1,942
Loi nhuan trwde thué 2,270
Loi nhuan sau thué 1,902
Loi nhuan ¢ dong cong ty me 1,450
Loi nhuan cb déng thiéu sé 452

2023F
238,730
-225,151
13,579
1,664
-875
542
-9,549
-836
4,526
4,750
3,800
3,428
372

2024F
266,274
-250,236
16,039
1,364
-857
603
-11,184
932
5,033
5,262
4,209
3,803
407

2025F 2026F

279,745
262,149
17,596
979

-907
639
-11,749
-979
5,578
5,812
4,649
4,211
438

Tai san- Nguén vén
Tai san ngan han
Tién twong dwong tién
DAu tw tai chinh ngén han 7,098

50,170
11,606

Khoan phai thu 12,674

Hang tdn kho 17,232
Tai san ngén han khac 1,560

Tai san dai han 24,305
Tai san cb dinh 14,405
Tai san d& dang dai han 557
Tai san dai han khac 9,343
Téng tai san 74,475
No phai tra 46,693
No phai tra ngan han 45,695
Phai trd ngudi ban ngén han 32,078
Vay va no thué tai chinh ngén han 13,590
Phai trd ngén han khac 27
No phai tra dai han 998
Vay va ng thué tai chinh dai han 823
Phai tra dai han khac 175
Vén chi s& hivu 27,782
Vén gép clia chi sé hivu 12,939
Vén quy khac ) ] 8,848
Loi nhuép sau thué chu’a, phan phoi 2,706
Loi ich c6 déng khong kiém soat 3,289
Téng ngudn vén 74,475

48,779
8,004
10,000
11,773
15,421
3,581
22,007
14,240
557
7,210
70,786
41,634
40,868
27,758
12,990
119
766
523
243
29,152
12,939
8,848
3,965
3,401
70,786

55,788
10,467
9,000
13,131
19,196
3,994
20,812
14,045
557
6,210
76,601
44,750
43,974
30,851
12,990
133
776
523
253
31,851
12,939
9,780
5,609
3,523
76,601

59,296
13,960
8,000
13,029
20,110
4,196
20,337
13,820
557
5,960
79,632
46,236
45,450
32,320
12,990
140
786
523
263
33,397
12,939
9,780
7,024
3,654
79,632

291,131
-272,795
18,336
1,028
-957
677
-12,227
-1,019
5,838
6,075
4,860
4,388
472

2026F

66,635
20,529
8,000
13,560
20,179
4,367
19,831
13,564
557
5,710
86,465
51,301
50,505
37,369
12,990
146
797
523
274
35,164
12,939
9,780
8,650
3,796
86,465

Lwu chuyén dong tién

2023F 2024F 2025F
Dong tién thuan hd kinh doanh 4,422 1,428 2,964 6,336 10,401
Dong tién thuan hd dau tw 3,036 -1,657 1,122 381 -608
Dong tién thuan hd tai chinh -2,037 -3,373 -1,623 -3,225 -3,224

Hé sé tai chinh

Hé s6 hiéu qua

Bién loi nhuan gop 4.05% 5.7% 6.0% 6.3% 6.3%
EBITDA Margin 1.52% 2.7% 2.6% 2.7% 2.7%
Bién lgi nhuén rong 0.63% 1.6% 1.6% 1.7% 1.7%
ROE 6.12% 11.7% 11.9% 12.5% 12.5%
ROA 2.55% 5.4% 5.5% 5.8% 5.6%

Hé s tang trwdng

Tang trwdng doanh thu 79.9% -21.5% 11.5% 5.1% 4.1%
Tang trwdng LNTT -40.1% 109.2% 10.8% 10.5% 4.5%
Tang trwong LNST -48.9% 136.4% 10.9% 10.7% 4.2%
Tang trwdng EPS -48.9% 140.4% 9.9% 9.7% 4.2%
Hé s6 thanh khoan

Hé s6 thanh toan hién hanh 1.10 1.19 1.27 1.30 1.32
Hé s6 thanh toan nhanh 0.72 0.82 0.83 0.86 0.92
No' phai tra/Tong tai san 0.63 0.59 0.58 0.58 0.59
No' phai trd/V6n chti so hGu 1.68 1.43 1.41 1.38 1.46
Hé Sé dam bao chi phi lai vay 2.95 5.98 7.56 8.35 8.73
Hé s6 dinh gia 3.2% 5.3% 5.3% 6.6% 6.6%
Loi suat co tirc 1,122 2,698 2,966 3,255 3,301
EPS (VND) 21,865 22,944 24,616 25,811 27,177
BVPS (VND) 3.2% 5.3% 5.3% 6.6% 6.6%

Ngudn: PLX, KNC MBS téng hop va duw béo
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Lién hé: Phong Nghién ctru Khach hang Td chire — Khdi Nghién ctru Yis MBS
-'\'

Trwéng Phong
Hoang Coéng Tuan__

Nhém nghién ctru Kinh té vi méo

Kinh té vi md
Lé Minh Anh_

Nhém Nghién clru Nganh va Cé phiéu

Bt déng san — Tai chinh Ning lwong - DAu khi

Pinh Cong Luyén_ Chu Thé Huynh_

Hang tiéu dung - Bén lé Béat dong san khu céng nghiép
Pham Thuy Trang_ Nguyén Minh Blrc_

Hang tiéu dung - Ban 1é Bat dong san nha &

Nguyén Quynh Ly_ Lé Hai Thanh_

Tai chinh - Ngén hang Vat liéu xdy dwng — Nang lwong
D6 Lan Phwong_ Pham Thi Thanh Huyén_

Hé Thong Khuyén Nghi: Hé théng khuyén nghi ciia MBS duoc xay dwng dwa trén mic chénh léch cla gia muc tiéu 12 thang va gia cé phiéu trén thi trwong tai thei 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

Puoc thanh lap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan ddi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khoan dau tién tai Viet Nam. Sau nhidu nam khoéng ngirng phat trién, MBS da tré thanh mét trong nhirng cong ty
chirng khoan hang dau Viét Nam cung cAp céc dich vu bao gébm: mdi gidi, nghién ctvu va tw van dau tw, nghiép vu ngan hang dau tw va cac nghiép vu thi trwérng vén. Mang lwéi chi nhanh va cac phong giao dich clia MBS da dwgc mé rong va hoat déng c6
hiéu qua tai nhidu thanh phd trong didm nhw Ha Néi, TP, HCM, Hai Phong va céc viing chién luoc khac, Khach hang ctia MBS bao gdm cac nha déu tw ca nhan va td chire, cac td chire tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac
cbng ty thanh vién nhw: Coéng ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai sdn MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn lwc I&n vé con ngudi, tai chinh va cong nghé dé cé thé cung
clp cho Khach hang cac s&n phdm va dich vu phi hgp ma rét it cc cong ty chirng khoan khac cé thé cung cép.
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