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MUA; Gia muc tiéu: VND 29,800

Ching téi khuyén nghi MUA déi vdi cé phiéu PVT vdi gid muc tiéu VND 29,800 trén co sd (i) Hiéu
qua kinh doanh tiép tuc ting Ién ngay ca khi gid cudc vén tai ddu van dang & mirc thap; ii) Péi tau
van tai tiép tuc duoc diu tu tré hoa va gia tang nang luc chuyén chd; iii) Gia cudc thué tau ky
vong sé tang Ién tur cudi 2021 sang dau nam 2022 khi san luong khai thac va ché bién diu toan
cdu tang; iv) Kha nang md réng sang linh vuc van tai khi tu’ nhién hoa long (LNG) day tiém nang
trong trung va dai han.

Piém nhan dau tu

*  Lgi nhudn trudc thué 8 thang dau nam 2021 tang manh 19% so véi cung ky: Theo thong tin méi nhat tir
cong ty, doanh thu 8 thang dau nam udc dat 4,930 ty dong, tdng 3% va Igi nhuan trudc thué udc dat 621 ty dong,
tang 19% svck. Trudc do, bao cao tai chinh 6 thang dau nam cho thdy, doanh thu dat 3,590 ty dong, Igi nhuan trudc
thué dat 550 ty dong, lan lugt tdng 6% va 39% svck. Linh vuc van tai ti€p tuc dat két qua kinh doanh vugt tréi khi
doanh thu dat 2,586 ty dong, tang 4% va Igi nhuan gop dat 476 ty dong, tdng manh 51% svck.

=  Trong 8 thang dau nam, cong ty da dau tu va thué mua thém 4 tau mdi vdéi tai trong gan 160,000 DWT va
ti€p tuc nhan thém khoang 3-4 tau mdi trong nhitng thang cudi ndm. Theo k& hoach, Téng cdng ty me va cac cdng ty
thanh vién s& dau tu thém khoang 14 tau mdi vdi tdng gid tri dau tu khoang 7,600 ty dong, trong d6 nhdm tdi cac tau
van tai ddu thé 18n cd VLCC, Aframax, tau khi hda 1éng VLGC va cac tau san phdm c& trung 15,000-20,000 DWT.

=  Gia cudc van tai dau khi du bao sé h6i phuc tir cuéi nam 2021 sang dau nam 2022: Nhu cau dau dugc du
bao tdng Ién mic 101 triéu thung/ngay vao cudi nam 2021 va tang Ién mic 103 triéu thung/ngay vao cudi 2022.
Nhom OPEC+ ciing d& quyét dinh gia ting san Iugng khai thac dau thém 0.4 triéu thUng/ngay mdi thang tir thang
8.2021 dén thang 9.2022 nham dap ¢ng nhu cu dau toan cau. Diéu nay lam tdng nhu cau vén tai dau thé va dau san
pham, ky vong sé lam ting gia cudc van tai dau trén thi trudng.

*  Phat trién mé rong sang linh vuc van tai khi tu nhién héa long day tiém nang: Theo du thdo Quy hoach phat
trién nganh dién 8, quy md cac nha may dién khi hda l6ng nhap khiu dat 4,000 MW vao ndm 2025 va téng 1én 18,000
MW vao ndm 2030, tuong ng vdi nhu cau sir dung LNG khoang 2.8 triéu tan nam 2025 va tang Ién 12 triéu tan vao
nam 2030. Ching t6i danh gia day la thi trudng van tai méi day tiém ndng d6i véi cong ty trong chién lugc phat trién
trung va dai han.

Du bao két qua kinh doanh 6 thang cuéi nam 2021

Trong 6 thang cudi ndm, cling véi viéc tiép tuc bd sung thém cac tdu mdi, hoat ddng clia di tau cg ban 6n dinh khi phan
I6n tham gia thi truGng van tai qudc té véi cac hgp dong cho thué dinh han, it bi anh hudng cua tinh hinh dich bénh trong
nudc. Chung t6i du bao doanh thu va Igi nhuan trudc thué 6 thang cudi nam lan lugt dat 4,360 ty dong va 578 ty, dua
doanh thu va Igi nhuan trudc thué ca nam dat 7,952 ty va 1,128 ty dong, tang 8% so vdi 2020.

Pinh gia

Chung t6i xac dinh gia muc tiéu caa PVT vao khoang VND 29,800 dua trén phudng phap chiét khdu dong tién FCFF va
so sanh PE, PB vdi nhdm cac cong ty van tai dau khi quéc té. Gia muc tiéu tuang (ng vdi P/E forward la 13.9 lan.
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VNIndex -1% -1% 14% 50%
Chi tiéu Pon vi 2020A 2021F 2022F 2023F 2024F
Doanh thu thuan Ty déng 7,383 7,952 9,605 10,830 11,834
Lgi nhuan gép Ty déng 1,119 1,387 1,713 1,907 2,086
Bién Igi nhuén gdp % 15.2% 17.4% 17.8% 17.6% 17.6%
LNTT va I5i vay (EBIT) Ty dong 1,213 1,336 1,609 1,770 1,924
Lgi nhuén trudc thué Ty dong 1,039 1,128 1,341 1,442 1,606
Lgi nhudn sau thué Ty dong 830 902 1,073 1,153 1,285
Thu nhap méi cp (EPS) Poéng 1,983 2,151 2,645 2,859 3,226
Tang truong EPS % -14.3% 8.5% 23.0% 8.1% 12.9%
C8 tirc mbi ¢8 phan Pong 1,000 1,000 1,000 1,000 1,200
Loi tic ¢ phén % 4.2% 4.2% 4.2% 4.2% 5.0%
P/E Lan 12.1 14.2 11.5 10.7 9.5
P/B Lan 1.2 1.5 1.3 1.2 1.1
EV/EBITDA Lan 4.92 5.73 4.56 3.93 3.69
ROE % 13.2% 13.4% 14.5% 14.2% 14.5%
ROA % 7.5% 7.2% 7.1% 6.8% 7.6%

(Ngudn: PVT, TTNC MBS téng hop)
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Thong tin cap nhat

Lgi nhuan trudc thué 8 thang dau nam 2021 tiang manh 19%yoy, dat 621 ty
dong, trong khi doanh thu tang trudng 3% dat 4,930 ty dong, theo thong tin cong bl
mdi nhat tir cong ty. Trudc dd, bao cdo tai chinh 6 thang dau nam cho thay, Igi nhuan
trudc thué tdng manh 39% khi dat 550 ty dong nhd ma rdng hoat dong kinh doanh linh
vuc van tai, doanh thu van tai tdng 4% dat 2,586 ty dong va ddc biét Igi nhuan gop tang
manh 51% khi dat 476 ty dong. Bén canh dd, chi phi tai chinh giam 36%yoy do chi phi
Idi vay va bién dong ty gia trong ky thap. Day la két qua kinh doanh kha quan khi gid
cudc thué tau dau van dang & muc thap.

Hoat dong 6n dinh cia NMLD Dung Quét sau bao dudng dinh ky nam 2020 gip
hoat dong van chuyén dau & SP dau cho NM cai thién kha trong ndm 2021.
N&m 2020, NM dirng san xudt 52 ngay dé thuc hién bao dudng dinh ky [an 4 (TA4), lam
cho san lugng van chuyén diu thd cta PVT cho BSR tr cic md ndi dia vé NMLD Dung
Quat giam khoang 35% so vdi nam 2019. Trong 6 thang dau nam, NMLD Dung Quat da
hoat déng 6n dinh vdi ~105% c6ng suét thiét k&, kéo theo gia ting nhu ciu tiéu thu tai
day & tao diéu kién cai thién két qua hoat dong d6i vGi mang van tai ctia PVT.

PVT lén ké hoach tré héa ddi tau nham gia ting ning luc canh tranh, cai thién
hiéu qua hoat dong & dén dau su phuc hoi cia thi trudng van tai bién nhirng
nam téi day. Tinh dén thdi diém hién tai, PVT dang s& hitu 34 chiéc tau véi téng trong
tai Ién t&i 1 triéu DWT khi ti€p nhan thém 3 tau chd dau/hda chat trong 8T dau nam
2021 va thué mua 01 tau hang rai. Theo ké hoach, du kién tir nay dén cudi nam, cong ty
me va cac cong ty con sé nhan thém tir 3-4 tau mai.

Gia thué ngay FSO Dai Hung Queen tiép tuc on dinh theo gia diu ting 6 mirc
cao. Giad cho thué FSO bai Hung Queen dugc dam phan lai khi gid dau tdng manh trong
6 thang dau ndm va du kién sé ti€p tuc gilr & muc 65-70 usd/thung trong nam 2022. Bén
canh dd, hoat déng O&M gian khai thdc Sao vang - Pai nguyét ciing dugc thic day khi
di vao hoat dong dung ti€n do tir cudi nam 2020, gop phan tao ra Igi nhuan t6t han cho
cong ty.
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Tinh hinh tai chinh lanh manh v@i cg cau tai san va nguén von phu
hgp, tao diéu kién phat trién 8n dinh, gia tang hiéu qua.

Tong tai san tiép tuc ting lén cliing k& hoach gia ting diu tu nang cao
ning luc van tai cha ddi tau: Tong tai san dén cudi thang 6.2021 dat
12,452 ty dong, tang thém 1,362 ty dong so v&i dau nam. Cd cau tai san phu
hgp v8i m6 hinh kinh doanh van tai, khi Gia tri tai san c6 dinh la doi tau van tai
ludn chiém ty trong cao 60%-62% T6ng tai san. B&n canh d6, ngudn tién va
tuong dudng tién, dau tu tai chinh ddi dao gidp céng ty hoat déng 6n dinh va
ti€p tuc ma rong dau nang cao nang luc kinh doanh.

Co ciu ngudn v6n dam bao tai trg 6n dinh cho hoat ddng kinh doanh lién tuc.
V6n chd sG hitu lubn chiém trén 50% Téng ngudn v8n. Trong khi Ngudn vén
dai han (Von chu s@ hitu, Vg dai han) lun I6n hon Tai san dai han. Bay cd sd
thuén Igi d& cdng ty co thé tiép tuc gia tdng d4u tu khi cé ca hdi phat trién.

Dong tién hoat dong kinh doanh luén ducng nhé kiém soat tét hoat dong
kinh doanh giGp ning cao chit ludgng hiéu qua hoat dong, day manh tai
dau tu va chi tra cé tirc bang tién hip dan

Dong tién thuan hoat dong kinh doanh luén duang va lién tuc tang lén trong 4
nam qua, dam bao chat lugng hiéu qua kinh doanh, mat khac tai trg von cho
cac hoat dong dau tu.

Dong tién hoat ddng kinh doanh ducong, cling dem dén chinh sach c6 tirc bang
tién mat déu cac ndm qua. C8 tirc ndm 2020 s& dugc trd bang tién vdi ty 1&
10% va thuc hién vao quy IV.2021 ngay ca trong thdi diém cong ty gia ting
dau tu doi tau vdi gia tri du kién 1én dén hon 7.500 ty dong.
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Gia cu'dc van tai du bao ho6i phuc tir cuéi nam 2021 va dau nam 2022

Cudc van tai diau & SP diu da c6 chuyén bién tich cuc tir cudi thang 2/2021. Tréi ngudc véi
dién bién téng cla gia dau, gid cudc spot & tit ca cac phan khic duy tri ¢ mic thdp trong 6T 2021
truGc tac dong cua viéc cat giam san lugng dau thd va gia nhién liéu tdng cao, tuy nhién hién da cd
nhitng tin hiéu tich cuc hon cd thé lam tdng gid cudc van tai dau khi t&r cudi ndm 2021 dau ndm
2022.

OPEC du bao nhu cau tiéu thu dau mé 2021 tang 6,6% n/n trong boi canh (i) kinh té thé gidi
dan hodi phuc nhd ddy nhanh cc chuong trinh tiém chidng, (i) nhu cdu nhién liéu téng trén toan thé
gidi, va (iii) cac géi hd trd, kich thich kinh t& dudc trién khai nhdm (fng phé tac dng clia dich bénh.
OPEC dy bao nhu cau dau th€ gidi nam 2021 tang 6 tth/ng (6.6%) |én m{c 96,7 tth/ng, ndm 2022
tang thém 4 tth/ng (4.1%) Ién mdc 100.7 tth/ng, quay tré lai trudc khi dai dich Covid19 xudt hién.
Nhém OPEC+ ciing d3 dat dugc théa thuan bom thém 0.4 tth/ng mdi thang tir thang 8.2021-9.2022
dé dap (’ng nhu cau tiéu thu.

Gia cudc van tai dau & SP dau du bao sé hoi phuc tir cudi 2021 va dau 2022. OPEC dy bao
gia cudc van tai sé trg nén tich cyc han tir nlra cudi 2021 sang dau nam 2022 khi hoat dong thuang
mai dudng bién va tiéu thu nhién liéu gia tdng trong béi canh kinh t& toan cau téng trudng trd lai
sau dich. Cong ty tu van Maritime Strategies International cling dua ra dy bao tugng tu khi nhan
dinh thi truGng tau chd dau sé dan hoi phuc tir ndm 2022.

Tiém nang thi trudng van tai khi tu’ nhién hoéa long (LNG)

Tiéu thu khi tu nhién toan cau tiép tuc tang Ién: OPEC cho biét, khi tu’ nhién s€ la nhién liéu hoa
thach phét trién nhanh nhét tir ndm 2020 dén ndm 2045 do mUic d& do thi héa gia tdng, nhu ciu
cong nghiép tang va kha ndng canh tranh cao han (sach) so véi than trong nhién li€u san xuat dién.
Nhu cau khi dét toan cau dugc du bao sé tang tir gan 67 mboe/ngay (triéu thung tuong duong dau)
ndm 2019 Ién 91 mboe/ngay vao nam 2045, khién khi tu’ nhién trd thanh nguén dong gdp 16n thir hai
trong hdn hop néng Iugng sa cap.

San lugng Thuong mai va van chuyén LNG tiép tuc ting Ién: Nhu ciu st dung khi tu nhién
tdng 18n da day san lugng thuong mai va van chuyén khi 1én cao, trong dd cé van chuyén khi béng
dudng 6ng va tau van tai LNG. Nam 2020 san lugng thuong mai LNG toan cau dat 488 ty m3, chiém
52% t6ng san lugng van chuyén.

Nhu cau khi LNG nhap khau cua Viét Nam ting Ién cung véi chién ludc phat trién cia
nganh dién: TU cudi ndm 2022 khi du &n LNG Thi Vai hoan thanh Viét Nam sé& thuc hién nhap khau
LNG vGi san lugng hang ndm khoang 1 triéu tan, va ti€p tuc tang Ién vdi giai doan 2 tir 2025. Theo
Du thao Quy hoach phat trién nganh dién 8 dang trinh cac bd nganh, quy mé cac nha may dién sir
dung LNG nhép kh3u dat 4,000 MW vao ndm 2025 va téng |én 18,000 MW vao ndm 2030, tucng ting
vGi nhu cau LNG khoang 2.8 triéu tan/ndm va tang Ién 12 triéu tan/ndm. Ching t6i danh gia day la thi
truGng vén tai mdi day tiém ndng ma cdng ty, véi ndng luc va kinh nghiém trong linh vuc van tai dau
khi, s& cd k& hoach tham gia phl hgp trong trung va dai han d& ndm bt cd hdi phat trién.
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Du bao két qua kinh doanh 2021F-2025F
Du bao két qua kinh doanh nam 2021 va cac nam tiép theo

Trong nlra cuGi ndm 2021 ching t6i dy bao hoat dong kinh doanh clia cong ty tiép tuc

c6 su’ phét trién 6n dinh khi ning luc van tai dugc gia ting véi viéc dau tu thém tau Ket gua kinh doanh dv! ALy AP Ao AL AP Ak
VLGC tir dau thang 7.2021. Mdc du thi trudng van tai dau khi trong nudc bi anh hudng Doanh thu Ty dong 7,383 7,952 9,605 10,830 11,834 12,837
cuia dich Covid khién nha may Loc dau Binh Son cd thdi diém phai hoat dong véi cong Téng truéng doanh thu % -4.8% 7.7% 20.8% 12.8% 9.3% 8.5%
sudt thap 85-90%, song dé chi la thdi gian ngan, mét khac hién nay, han 60% doi tau s . s en
clia cong ty hoat dong trén thj trudng quéc t&€ nén tranh dugc phu thudc vao thi trudng Gia von hang ban Ty dong -6,264 -6,566 -7,892 -8,923 -9,748 -10,576
noi dia. Lgi nhuan gop Ty dong 1,119 1,387 1,713 1,907 2,086 2,261
L. B - i A L. i , Doanh thu tai chinh Ty dong 272 163 173 183 194 206
Cho ca ndm 2021, ching tdi du bao doanh thu cta con gty c6 thé dat mdc 7,952 ty T, o
dong, Idi nhun trudc thué dat 1,128 ty dong, [an luct ting 7.7% va 8.65 so véi 2020. Chi phi tai chinh Ty dong -174 -209 -268 -328 -319 -263
Ldi nhuan sau thué dat 902 ty dE}ng, Igi nhuén sau thué danh cho c6 dong céng ty me Chi phi ban hang Ty dong -14 -12 -14 -16 -18 -19
dat 723 ty dong, thu nhap moi co phan dat 1,151 dong, téang 8.5% so véi 2020. Chi phi quan I doanh nghiép Ty déng 251l 278 341! 384 -420 456
Cho nadm 2022, vdi viéc tiép tuc dau tu gia tdng ndng luc doi tau, ching toi cling ky Ldi nhuan hoat dong kinh doanh Ty dong 982 1,083 1,296 1,397 1,561 1,768
vong gia cudc van tai dau khi sé tang thém 5-6%, dua tong doanh thu cla céng ty EBIT Ty dong 1,039 1,128 1,341 1,442 1,606 1,813
tdng 21% lén mifc 9,605 ty dong, Igi nhuan trudc thué du bao dat 1,341 ty dong, lan - p % - o ) o o o o
It ting 21% va 19% so véi 2021. Lgi nhuan trudc thué Ty dong 2.2% 8.6% 18.9% 7.5% 11.4% 12.9%
Loi nhudn sau thué Ty dong 830 902 1,073 1,153 1,285 1,451
binh gia c6 phiéu Loi nhuan danh cho cd cong ty me Ty dbng 669 723 883 952 1,074 1,229

Chiing t6i thuc hién xac dinh gia tri 8 phiéu cta cong ty, dua trén phugng phap chiét i L . - o .
khdu dong tién cong ty (FCFF) két hgp PE, PB, gia tri cG phi€u PVT dat mic 29,800 Pinh gia theo chiét khau dong tién FCFF Hé s6 PE-PB nganh
dbng/cd phan, tuong Ung véi PE Forward 2021 Ia 13.9 [an.

Von héa
Chi tiéu 0 Quocgia (trusd) |P/B

Chi phi vén binh qUAN-WACC % 11.95% VIETNAM TANKER JSC Vietnam 39 0.8 9.8

T&ng trudng dong tién sau VIETNAM PETROLEUM TRANSPORT Vietnam 28 0.6
Két qua dinh gia Gia tri (vnd/cp) ndm 2026 % 2.00% PETROVIETNAM TRANSPORTATION Vietnam 535 1.0 22.5
- DCF FCFF Hien gia dong tien thuan giai o CSC NANJING TANKER CORPORA-A China 1,642 1.9 25.6

n 42,956 doan 2021-2026 Ty ddng 1,089 avei

e Hién gid dong tién sau nam YINSON HOLDINGS BHD Malaysia 1,277 1.4 14.1
16,300 2026 Ty dong 12,183  |BUANA LINTAS LAUTAN TBK PT Indonesia 247 0.7 7.9

- PE 30,200 Tién va tudng duong tién, dau THORESEN THAI AGENCIES PCL Thailand 864 1.6
Gia tri trung binh 29,800 tu tai chinh ngan han hien tai | Ty dong 633 [SHIPPING CORP OF INDIA LTD India 699 0.6 7.4
Gié tri Cong ty Ty dbng 13,905 GREAT EASTERN SHIPPING CO India 707 0.7 5.7
FRONTLINE LTD Norway 1,542 1.0 30.0
S0 lugng co phan Trigu cp 323.70 DHT HOLDINGS INC Bermuda 976 0.9 14.5
Gia tri mdi c6 phan dong 42,956 Trung binh 1.0 13.5
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Két qua kinh doanh
Doanh thu
Gia von hang ban
Lgi nhudn gop
Doanh thu tai chinh
Chi phi tai chinh
Chi phi ban hang
Chi phi quén ly doanh nghiép
Lgi nhuan thuan hd kinh doanh
Lgi nhuan trudc thué
Lgi nhuan sau thué
Lgi nhuén c8 déng cong ty me
Lgi nhudn c8 dong thi€u s6

7,383
-6,264
1,119
272
-174
-14
-251
982
1,039
830
669
161

2021F
7,952
-6,566
1,387
163
-209
-12
-278
1,083
1,128
902
723
179

2022F
9,605
-7,892
1,713
173
-268

-341
1,296
1,341
1,073

883
190

2023F
10,830
-8,923
1,907
183
-328
-16
-384
1,397
1,442
1,153
952
201

Tai san ngin han

Tién tuong duaong tién

DAu tu tai chinh ngan han
Khoan phai thu

Hang ton kho

Tai san ngan han khac

Tai san dai han

Tai san c6 dinh

Tai san d& dang dai han

Tai san dai han khac

Tong tai san

Ng phai tra

Ng phai tra ngan han

Phai tra ngudi ban ngéan han
Vay va ng thué tai chinh ngdn han
Phai tra ngan han khac

Ng phai tra dai han

Vay va ng thué tai chinh dai han
Phai tra dai han khac

Von chu sé hitu

V6n gop clia chu sd hitu

Quy dau tu phat trién

Quy khac thudc von chi sd hitu
Lgi nhuan sau thué chua phan phdi
Lgi ich c6 ddng khong kiém soat
Téng ngudn vén

4,662
1,473
1,853
1,103

112

121
6,428
5,860
156
412
11,090
4,811
2,420
1,542
615
263
2,391
1,987
404
6,279
3,237
726

47

876
1,393
11,090

3,809
633
1,668
1,198
180
130
8,651
7,032
1,248
371
12,460
5,709
2,521
1,349
615
557
3,189
2,632
557
6,750
3,237
726
47
1,276
1,465
12,460

3,641
319
1,501
1,447
216
157
11,557
10,173
998
386
15,198
7,812
2,909
1,622
615
672
4,903
4,327
576
7,386
3,237
726

47
1,835
1,541
15,198

Luu chuyén dong tién 2020

2021F 2022F 2023F 2024F
Dong tién thuan hd kinh doanh 1,536 1,659 2,257 2,598 2,765
Dong tién thuan hd dau tu -326 -2,794 -3,773 2,773 272
Dong tién thuan hd tai chinh -945 295 1,201 135 -1,656

Hé so6 tai chinh

Hé s6 hiéu qua

Bién Igi nhuén gop 15.2% 17.4% 17.8% 17.6% 17.6%
EBITDA Margin 28.3% 27.2% 28.3% 29.1% 28.4%
Bién Igi nhuan rong 11.2% 11.3% 11.2% 10.7% 10.9%
ROE 13.2% 13.4% 14.5% 14.2% 14.5%
ROA 7.5% 7.2% 7.1% 6.8% 7.6%

Hé s6 tang trudng

Tang trudng doanh thu -4.8% 7.7% 20.8% 12.8% 9.3%
Tang trudng LNTT 2.2% 8.6% 18.9% 7.5% 11.4%
Tang trudng LNST 1.1% 8.7% 18.9% 7.5% 11.4%
Tang trudng EPS -14.3% 8.5% 23.0% 8.1% 12.9%

Hé s6 thanh khoan

Hé s6 thanh toan hién hanh 1.9 1.5 1.3 1.1 13
Hé s6 thanh toan nhanh 1.9 1.4 1.2 1.1 1.3
Ng phai tra/Téng tai san 0.4 05 05 05 05
NG phai trd/Von chd sd hitu 0.6 0.7 0.9 0.9 0.8
Hé s6 dam bdo chi phi I&i vay 8.5 7.6 6.8 6.0 6.8

Hé so dinh gia

Loi sudt cd tic 4.1% 4.1% 4.1% 4.1% 4.9%
EPS (VND) 1,983 2,151 2,645 2,859 3,226
BVPS (VND) 19,398 20,853 22,816 25,007 27,380
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Truéng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Kinh té vi md
Nguyén Trong Viét Hoang_

Nhém Nghién ciru Nganh va Cé phiéu

Nang lugng - Dau khi
Chu Thé Huynh_

Hang tiéu dung - Ban lé
Tran Minh Phuong_

Tai chinh - Ngén hang
Do Lan Phuong_

Vat liéu xay dung
Hoang Ngan Giang_

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 T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh I8p tir thdng 5 ndm 2000 bsi Ngan hang TMCP Quéan ddi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cdng ty chitng khoadn dAu tién tai Viét Nam. Sau nhiéu ndm khong ngirng phat trién, MBS d3 trd thanh mdt trong nhitng cong ty
chiing khoan hang dau Viét Nam cung cap céac 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

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
Dudng Thién Chi_

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), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va céng nghé dé cé thé cung cip cho

Khéach hang cac san phdm va dich vu phi hdp ma rét it cac cdng ty ching khoan khac ¢ thé cung cép.
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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS), Nhirng thong tin str dung trong bao céo dwoc thu thap tlr nhirng qgu&‘m dang tin cay va MBS khong chiu trach nhiém vé tinh chinh xac clia
chiing, Quan diém thé& hién trong bao cao nay la cla (céc) tac gid va khong nhét thiét lien hé véi quan diém chinh thic clia MBS, Khéng mét théng tin cling nhuw y kién ndo dwoc viét ra nhdm muc dich quang cao hay khuyén nghj mua/ban bét ky ching

khoan nao, B4o céo nay khdng dwoc phép sao chép, tai ban bai bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ciia MBS.
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