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MUA; Gia muc tieu: VND 26,800 000 Giao dich c8 phiéu PVT 1oy Nady bdo céo 19/9/2022
Chiing t6i khuyén nghi MUA déi vdi cé phiéu PVT vdi gid muc tiéu VND 26,800 trén co sd (i) Gid 16:000 mmmm K| GD 000cp ~ ====Gig 000vnd 30,0 Gid hién tai 20,750 VND

thué tau diu thé va diu san phdm ting manh 104%-128% tir ddu nam 2022; ii) Pgi tau duoc 14,000

dau tur' tang quy mé va tré hoa sé lam tang hiéu qua kinh doanh ctia céng ty trong nhirng nam tdi; 12,000 25.0  Gia muc tiéu 26,800 VND
iii) Tiém ndng phat trién to Idn cua linh vuc van tai khi tu’ nhién hda Iong (LNG) trong dai han. 10.000 | 200 ... .
’ Ty 1€ Tang/giam 29.4%
Thong tin cap nhat 8,000 15.0
- Gia cudc tau dau thd va san pham loc dau da tdng manh 18%-25% tlr dau quy 3 trén nhiéu tuyén van tai, i’ggg ‘ Lol 1| 100 Mé Bloomberg PVT VN Equity
ddc biét cudc tau dau thdé cd VLCC da tdng manh dén 50%. Trung binh tir ddu ndm, chi s6 cudc tau dau 2’000 ‘ \ ‘ ‘ m ‘ Il Uil ll 5.0  Gidtrivén héa 7,865 ty vnd
thd Baltic(BIDY) téng 104% va chi s& cudc tau dau san pham (BITY) ting 128% so véi cling ky 2021. ’ AR EAAT ‘ ‘H \H i ‘ il ‘ ‘ H‘
. L , .y Ve . . ) N ; - S SR VS Rt VR VR e WY Bién dong gia 52 tuan 16,600-29,100 vnd
- K&t qua kinh doanh 6 thang dau nam cd ban 6n dinh vdi doanh thu tang 19%, Igi nhuan trudc thué tang @QW & \sv @W \Q \pp \@ \& & O/@/ \%@ \@w
1% so véi cung ky 2021. Lgi nhuan tdng chdm do gid v6n hang béan va chi phi tai chinh tdng nhanh, bén & q\\b ’»\\b m\\“’ R \\‘o \\‘0 c,\\ S Khi Iugng GDBQ 52 tusn 3,812 nghin cp
canh do cung ky c6 khoan Igi nhuan khac 43 ty dong.
Pi&m nhan dau tu 1T 3T 6T 12T Gia tri GDBQ 52 tuén 88.5 ty vnd
PVT 7% 10% -12% -4% & 5 2
»  Chién lugc dau tu téing quy mé va tré héa déi tau véi k& hoach dau tu thém 14 tau tai trong  yyingex o 3 149 oy 0 MU nude ngodi 1.1%
300-400 nghin DWT vGi gia tri dau tu khoang 8.000 ty dong: Trong 8 thang dau nam, cong ty da
dau tu thém 03 tau mdi vdi tai trong gan 55,000 DWT. Theo k& hoach, Téng cong ty s& thuc hién dau tu Chi tiéu Pon vi 2021A 2022F 2023F 2024F 2025F
khoang 14 tau cac loai giai doan 2021-2025, nhdm t&i cac tau van tai dau thd 16n cd VLCC, Aframax, tau
khi héa 16ng VLGC va cac tau san phim 3 trung 15,000-20,000 DWT. Doanh thu thuén Ty dong 7,460 8,912 9,576 10,440 10,954
. . n Ve en , v o . . < en ., . . Lgi nhudn gbp Ty dong 1,238 1,469 1,574 1,757 1,843
*  Gia CI{UCAVQI',I.ta: dau, klll phuc hoi EI.I’ d&iu nam 202? va ting “marlh tr dau Q3:‘G|a] cUchtangA; nh,cf Bién loi nbuén gop % 16.6% 16.5% 16.4% 16.8% 16.8%
un.m.o \{an tai dau khi (Fan:kllomgt) tang Ien”(+5°/?) kh| nhu ca‘u datj taAnQ §+2v’.5%2 va cac tuyén van tai LNTT va I3 vay (EBIT) Ty déng 1,196 1,454 1,457 1,619 1,698
phai di vong xa han do cac Iénh trirng phat cdm nhap dau Nga tir Chau au va Bac My. Ldi nhuan truéc thud Ty dong 1,040 1,198 1,199 1,327 1,414
*  Phat trién md réng sang linh vuc van tai khi ty nhién hoéa long (LNG) day tiém ning: Theo dy  Ldi nhuén sau thué Ty dong 835 987 983 1,062 1,131
thdo Quy hoach dién 8, nhu cau st dung LNG khoang 2.8 trtédn/nam 2025 va tang Ién 12 trtdn/nam vao Thu nhap mai cp (EPS) Bong 1,946 2,372 2,367 2,575 2,753
2030. DAy 13 thi trudng van tai mdi day tiém ning d6i vdi cdng ty trong chién Iuwgc phét trién dai han. Tdng trudng EPS % -0.6% 21.9% -0.2% 8.8% 6.9%
C8 titc mdi ¢8 phan Pong 1,000 1,000 1,000 1,000 1,200
Du bao két qua kinh doanh 6 thang cudi nam 2022 Lot tife o8 phién % 4.6% 4.6% 4.6% 4.6% 5.5%
Trong 6 thang cudi ndm, cling vdi viéc mua thém cic tau mdi va gid cubc thué tau ting thém, Ching ti dw  P/E Lén 11.2 9.2 9.2 8.4 7.9
bdo doanh thu va Igi nhuan truéc thué 6 thang cudi nam lan luct dat 4,640 ty dong va 640 ty, dua doanh thu P/B Lén 1.0 0.9 0.9 0.8 0.8
va Igi nhuan trudc thué ca ndm dat 8,912 ty va 1,198 ty dong, tdng 19% va 15% so véi 2021. EV/EBITDA Lan 5.07 4.49 4.20 3.67 3.54
Pinh gia ROE % 12.0% 13.1% 12.2% 12.2% 12.2%
ROA % 6.7% 6.9% 6.3% 6.2% 6.7%

Ching t6i xac dinh gia muc tiéu cia PVT vao khoang VND 26,800 dua trén phudng phap chiét khau
dong tién FCFF va so sanh PE, PB. Gia muc tiéu tudng Urng vdi P/E forward la 11.3 lan, mirc rat hap dan. (Ngudn: PVT, TTNC MBS t6ng hop)
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Thong tin cap nhat

= K&t qua kinh doanh 6 thang dau nam cd ban 6n dinh véi doanh

thu tang 19% va Igi nhuan trudc thué tang 1%: Viéc Igi nhuan 10,000
tang cham trong ky do chi phi gid von hang ban cling tang cao khi chi 8,000
phi nhién liéu va chi phi khdu hao tdng manh trong ky (chi phi khau

hao téng thém 170 ty tudng dudgng 46%). Trong quy 1 bién Igi nhuan 6,000
gop linh vuc van tai chi dat 13.7% do gia cudc cho thué tau theo han

dinh (TCE) chua dugc diéu chinh kip. Sang quy 2 tinh hinh d3 t6t 1én 4000
nhiéu khi bién Igi nhuan gop van tai dat 20.15%. Doanh thu 6 thang 2,000

dat 4,278 ty dong, trong dé doanh thu van tai dat 3,246 (+26%yoy).
Lgi nhuan trudc thué€ dat 544 ty dong (+1%yoy), hoan thanh 92% ké
hoach nam.

= Trong 6 thang cudi nam, ching toi ky vong clng véi viéc gia
cuéc tang manh, hiéu qua kinh doanh cua cong ty sé tang cao
haon véi doanh thu du kién dat 4,626 ty dong, Igi nhuan trudc thué dat
637 ty dong, bién Igi nhuan gop dat 16% va bién Igi nhuan trudc thué
dat 14%. Lily k€ ca nam 2022, Doanh thu du bao dat 8,912 ty dong,
Igi nhuan trudc thué€ dat 1,198 ty dong, tang lan lugt 19% va 15% so
VGi 2021.

= Chién lugc dau tu gia tang quy mo va tré hoa doi tau van tai
giai doan 2021-2025 don dau su phuc hoi cta thi truong van
tai bién nhitng ndm téi day. Tinh dén thdi diém hién tai 6.2022,
PVT dang s@ hifu doi tau van tai gdbm 38 chiéc vdi tdng trong tai Ién tdi
1,2 triéu DWT. Theo k& hoach, Téng cdng ty me sé thuc hién dau tu
thém 06 tau vdi tdng tai trong khoang 250 nghin DWT, cac cdng ty con
thanh vién cling dau tu thém khoang 8-10 chiéc vdi tai trong tir 600-
800 nghin DWT.
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(Ngudn: PVT, TTNC MBS téng hop)
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Tinh hinh tai chinh lanh manh véi cg cau tai san va nguén von phu hgp,
tao diéu kién phat trién an dinh, gia ting hiéu qua.

= Tong tai san tiép tuc tiang Ién cing ké& hoach gia ting diu tu ning
cao nang lu'c van tai cua doi tau: T6ng tai san dén cudi thang 6.2022 dat
13,700 ty dong, tang thém 1,207 ty dong so vdi dau nam. Cd cdu tai san
phu hgp véi mo hinh kinh doanh van tai, khi Gia tri tai san co dinh la doi tau
van tai ludn chiém ty trong cao 60%-62% T6ng tai san. Bén canh dd, ngudn
tién va tuong duong tién, dau tu tai chinh doi dao gilp cdng ty hoat déng &n
dinh va ti€p tuc m& rong dau nang cao nang luc kinh doanh.

» Cd ciu ngudn von dam bao tai trg 6n dinh cho hoat ddng kinh doanh lién
tuc. Von cha sd hitu dén cudi T6.2022 dat 7,318 ty dong, chi€ém trén 53.4%
T6ng ngudn vén. Ngudn vén dai han (V8n cht s hitu+Ng dai han) ludn I6n
hon Tai san dai han.

Dong tién hoat dong kinh doanh luén duong nhd kiém soat tot hoat
dong kinh doanh giGip nang cao chit lugng hiéu qua hoat dong, day
manh tai dau tu va chi tra co tirc bang tién hap dan

= Dong tién thuan hoat dong kinh doanh luén duong va lién tuc tang Ién 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 duong, cling dem dén chinh sach ¢ tirc
béng tién m3t déu cac ndm qua. P& thuc hién chién lugc dau tu gia tdng
nang luc d6i tau van tai, dai hoi c8 dong 6.2022 d& quyét dinh c& tl'c ndm
2021 s& dudgc chi tra 10% bang cb phiéu d& dam bao ngudn vén dau tu.
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(Ngudn: PVT, TTNC MBS téng hap)
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Gia cudc van tai hang long h6i phuc tir cuéi nam 2021 va dau nam
2022

Gia cuéc van tai tang manh tir dau nam 2022 va trung binh 8
thang dat 104% véi tau diu thd va 128% véi tau dau san pham.
Gia cudc tau dau tang nhG nhu cau tiéu thu dau tang trong ky va dac biét
1a khéi lugng van tai (tan/kilomet) dau thé va dau san phdm ting 1én 5%
va 2.9% khi Chau Au va My c8m nhap khau dau tho tir Nga 1am cho cac
cung dudng van chuyén bi kéo dai thém. Hién chi s6 gia cudc tau dau thd
Baltic (BIDY) dat 1.461 diém, chi s6 cudc tau dau san pham (BITY) dat
1.248 diém, tdng lan luct 86% va 58% tlr ddu ndm dén nay. Gia cudc tau
VLCC tuyén Trung d6ng di Trung Qudc dat 87 diém, ting 110% va 116%
s0 VGi cling ky va dau ndm nay, gid cudc tau dau san phdm LR1 dat 350
diém, tdng 228% va 258% so véi cling ky 2021 va dau ndm nay.

Nhu cau tiéu thu dau thé gidi du bao tang thém 2.0-2.1 triéu
thing/ngay trong ndm 2022 va 2023. T6 chic néng lugng quéc té
IEA va EIA déu dua ra du bdo nhu cau dau trong nam 2022 thdng thém
tur 2.0-2.1 triéu thung/ngay lén 99.5-99.7 triéu thung/ngay, nédm 2023 Ién
muc 101.7 triéu thung/ngay.

Tang truéng doi tau van tai hang léng tang cham: do cac quy dinh
ngay cang chat ché vé mdi trudng, tang trudng doi tau chd dau thdé dugc
BIMCO du bao tang 5.4% va 1.7% trong 2022-2023, trong khi doi tau chd
dau san pham 1a 1.0% va 0.9% trong 2022-2023
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BIDY: Baltic Dirty Tanker Index_ Chi s§ cudc tau dau tho Baltic
BITY: Baltic Clean Tanker Index_ Chi s8 cudc tau dau san pham/hda chét Baltic
VLCC ME to China WS: Chi s8 cudc tau dau thd ¢ VLCC (220k-250k DWT) chdng Trung Déng di cang Trung Quéc.
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(Ngudn: EIA, Bloomberg ,Clarksons )
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Tiém nang thi trudng van tai khi tu nhién héa léng (LNG)

Tiéu thu khi tu nhién toan cau tiép tuc tang lén: OPEC cho biét, khi tu nhién
s& & nhién liéu héa thach phat trién nhanh nhat tir ndm 2020 dé&nh ndm 2045 do
mifc d6 do thi hda gia tdng, nhu cdu cong nghi€p tang va kha nang canh tranh
cao han (sach) so vdi than trong nhién liéu san xudt dién. Nhu cau khi dét toan
cau dugdc du bdo sé tang tir gan 67 mboe/ngay (triéu thung tudng ducng dau)
nam 2019 Ién 91 mboe/ngay vao nam 2045, khi€n khi tu' nhién trg thanh ngudn
ddng gép 16n thit hai trong hdn hdp néng Iugng so cap.

San lugng Thuong mai va véan chuyén LNG tiép tuc ting lén: Nhu ciu st
dung khi tu nhién tdng |én da ddy san lugng thuang mai va van chuyén khi Ién
cao, trong d6 c6 van chuyén khi bang dudng 6ng va tau van tai LNG. Nd3m 2020
san lugng thuang mai LNG toan ciu dat 488 ty m3, chiém 52% téng san lugng
van chuyén.

Nhu ciu khi LNG nhép khiu cia Viét Nam ting Ién cung véi chién lugc
phat trién cda nganh dién: TU cudi ndm 2022 khi du 4n LNG Thi Vai hoan
thanh Viét Nam sé& thuc hién nhap khdu LNG vdi san lugng hang ndm khoang 1
triéu tan, va ti€p tuc tang Ién vdi giai doan 2 tir 2025. Theo Dy thao Quy hoach
phét trién nganh dién 8 dang trinh cac bd nganh, quy md cac nha may dién sl
dung LNG nhép khau dat 4,000 MW vao ndm 2025 va ting lén 18,000 MW vao
nam 2030, tuong Ung véi nhu cau LNG khoang 2.8 triéu tdn/ndm va tang lén 12
triéu tdn/nam. Chulng toi danh gia day la thi truGng van tai mai day tiém nang ma
cong ty, véi ndng luc va kinh nghiém trong linh vuc van tai dau khi, sé co ké
hoach tham gia phl hgp trong trung va dai han d&€ ndm bét ca hdi phat trién.
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Du bao két qua kinh doanh nam 2022 va cac nam tiép theo

Trong nlra cuGi nam 2022 chuing t6i du’ bao hoat dong kinh doanh clia
cong ty tiép tuc cb sy phat trién 6n dinh khi ndng luc van tai dudc gia
tang vdi viéc dau tu thém tau mdi trong nam va dac biét la gia cudc
tho thué tau dang tang manh.

Cho ca ndm 2022, chiing t6i du bdo doanh thu clia cong ty cé thé dat
muc 8,912 ty dong, Igi nhuan trudc thué dat 1,198 ty dong, lan Ilugt
tang 19.5%% va 15.2% so vdi 2021. Lgi nhudn sau thué dat 987 ty
dong, Igi nhuan sau thué danh cho c8 dbng cong ty me dat 808 ty
ddng, thu nhap mai c¢6 phan dat 2,372 ddng, tdng 22% so véi 2021,

Cho nam 2023, vdi viéc ti€p tuc dau tu gia tang nang luc ddi tau,
ching toi cling ky vong gia cudc van tai dau khi sé tang thém 8%-
10%, du béo t&ng doanh thu cla cong ty c6 thé dat 9,576 ty dong,
tang 7.5%, Igi nhuan trudc thué du bao dat 1,200 ty dong, tugng
duang mdc Igi nhuan clia ném 2022, Igi nhudn cét 16i tdng 14%.

Pinh gia c6 phiéu
Chung t8i thuc hién xac dinh gia tri ¢6 phiéu clia cong ty, dua trén
phuong phap chiét khau dong tién cong ty (FCFF) két hgp PE, PB, gid

tri c8 phiéu PVT dat miic 26,800 déng/cd phan, tuong (ng véi PE
Forward 2022 la 11.3 [an.

Két qua dinh gia Gia tri (vnd/cp)

- DCF_FCFF

29,263
- PB 17,524
- PE 33,744
Gia tri trung binh 26,800

Du bao két qua kinh doanh 2021F-2025F

2023F 2024F 2025F 2026F

Két qua kinh doanh

Doanh thu Ty dbng 7,460 8,912 9,576 10,440 10,954 11,063
7dng trudng doanh thu % 1.0% 19.5% 7.5% 9.0% 4.9% 1.0%
(Gia vBn hang bén Ty dbng -6,222 -7,443 -8,002 -8,682 -9,111] -9,205
Loi nhuan gép Ty dong 1,238 1,469 1,574 1,757 1,843 1,858
Doanh thu tai chinh Ty dbng 180 160 170 180 191 202
(Chi phi tai chinh Ty dong -156 -256 -258 -292 -284 -228
(Chi phi ban hang Ty déng -11) -10 -14 -16 -16 -17
Chi phi quan ly doanh nghiép Ty dong -277 -321 -345 -376 -394 -398
Lgi nhuan hoat déng kinh doanh Ty dbng 998 1,070 1,155 1,283 1,370 1,450
EBIT TY\dong 1,196 1,454 1,457 1,619 1,698 1,721
Lgi nhuan trudc thud Ty déng 1,040 1,198 1,199 1,327 1,414 1,494
Lgi nhuan sau thu@ Ty dong 835 987 983 1,062 1,131 1,195
Lgi nhuan danh cho cd cong ty me Ty doéng 660 808 793 861 918 973
Pinh gia theo chiét khau dong tién FCFF Hé s6 PE-PB nganh
Chi tiéu Gia tri . _ . \Véenhoa
Chi phi vn binh quan-WACC % 11.78% ong Quoc gia trusd) LB/B P/E
T&ng trudng dong tién sau VIETNAM TANKER JSC Vietnam 39 0.8 9.8
ném2026 % 2.00% VIETNAM PETROLEUM TRANSPORT Vietnam 28 0.6
;'('fa'ﬂgzdl‘fggztf" thuan giai Ty déng 3019  PETROVIETNAM TRANSPORTATION | Vietnam 535 1.0 2.5
Hién gia dong tién sau nam - CSC NANJING TANKER CORPORA-A China 1,642 1.9 25.6
%%Znﬁvé g dons Ton- 430 Ty dong 7,884 YINSON HOLDINGS BHD Ma_layi? 1,277 1.4 14.1
tu tai chinh ngén han hién tai 'W d‘énq 2,360 BUANA LINTAS LAUTAN TBK PT Indonesia 247 0.7 7.9
THORESEN THAI AGENCIES PCL Thailand 864 1.6
Gid tri Cong ty Ty déng 13,259 lSHIPPING CORP OF INDIA LTD India 699 0.6 7.4
N phai tra Ty dong 3,787 GREAT EASTERN SHIPPING CO India 707 0.7 5.7
Gia tri v&n chu s& hitu Ty dong 9,472 FRONTLINE LTD Norway 1,542 1.0 30.0
. DHT HOLDINGS INC Bermuda 976 0.9 14.5

SG lugng c6 phan Triéu cp 323.70
(Gia tri mdi cd phan dong 29,263 Trung binh 1.0 13.5
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Két qua kinh doanh 2021
Doanh thu 7,460
Gida v8n hang ban -6,222
Lgi nhudn gop 1,238
Doanh thu tai chinh 180
Chi phi tai chinh -156
Chi phi ban hang -11
Chi phi quan ly doanh nghiép =277
Lgi nhuan thuan hd kinh doanh 998
Lgi nhudn trudc thué 1,040
Lgi nhuan sau thué 835
Lgi nhuan c8 déng cong ty me 660
Lgi nhuan c6 dong thiéu s& 175

Tai san- Nguon von

2022F
8,912
7443
1,469
160
256
-10
-321
1,070
1,198
987
808
179

2023F
9,576
-8,002
1,574
170
-258
-14
-345
1,155
1,199
983
793
190

2024F
10,440
-8,682
1,757
180
-292
-16
-376
1,283
1,327
1,062
861
201

2025F
10,954
9,111
1,843
191
284
-16
-394
1,370
1,414
1,131
918
213

Tai san ngan han 4,850
Tién tugng ducng tién 1,283
DAu tu tai chinh ngdn han 1,790
Khoan phai thu 1,477
Hang ton kho 142
Tai san ngan han khac 158
Tai san dai han 7,643
Tai san cd dinh 6,975
Tai san dg dang dai han 2
Tai san dai han khac 666
Tong tai san 12,493
Ng phai tra 5,530
NG phai tra ngin han 2,450
Phai tra ngudi ban ngdn han 1,533
Vay va ng thué tai chinh ngan han 778
Phai tra ngan han khac 139
Ng phai tra dai han 3,080
Vay va ng thué tai chinh dai han 2,468

Phai tra dai han khac 612

Van chu sé hitu 6,963
VGn gop cua chu sé hitu 3,237
Quf dau tu phat trién 967
Quy khac thudc von chl sd hitu 47
Lgi nhudn sau thué chua phan phdi 944
Lgi ich c6 ddng khong kiém soat 1,768
Toéng ngudn von 12,493

5,706
2,360
1,611
1,343
204
189
8,531
8,030
16
484
14,237
6,718
2,931
1,529
778
624
3,787
3,163
624
7,519
3,237
967
47
1,429
1,840
14,237

5,733
2,418
1,450
1,443
219
203
9,958
9,424
13
521
15,690
7,625
3,003
1,644
778
670
4,533
3,958
575
8,065
3,237
967
47
1,898
1,916

15,690

5,820
2,483
1,305
1,673
238
221
11,180
10,617
6

557
17,000
8,318
3,293
1,784
778
731
5,025
4,503
522
8,682
3,237
967

47
2,435
1,996
17,000

6,564
3,257
1,174
1,651
250
232
10,296
9,772
3

521
16,860
7,562
3,417
1,872
778
767
4,146
3,598
548
9,297
3,237
967

47
2,965
2,081
16,860

Luu chuyén dong tién

Dong tién thudn hd kinh doanh

Dong tién thuan hd dau tu
Dong tién thuan hd tai chinh

Hé so0 tai chinh

Hé so hiéu qua
Bién Igi nhuan gop
EBITDA Margin
Bién Igi nhuan rong
ROE

ROA

Hé s6 tang trudng
Téng trudng doanh thu
Tang trudng LNTT
Tang trudng LNST
Tang trudng EPS

Hé s6 thanh khoan

Hé s6 thanh toan hién hanh
Hé s6 thanh toan nhanh

NG phai trd/Téng tai san

Ng phai tra/Vén chd so hitu
Hé sG dam bao chi phi ldi vay

Hé s6 dinh gia
Lgi sudt 6 tirc
EPS (VND)
BVPS (VND)

2021
829
-1,599
583

16.6%
28.5%
11.2%
12.0%

6.7%

1.0%
0.1%
0.6%
-0.6%

2.0
1.9
0.4
0.6
8.4

4.6%
1,946
21,511

2022F
2,454
-1,582
204

16.5%
26.9%
11.1%
13.1%

6.9%

19.5%
15.2%
18.2%
21.9%

1.9
1.9
0.5
0.7
6.7

4.6%
2,372
23,229

2023F 2024F 2025F
2,125 2,409 2,503
-2,299 -2,311 -248
232 -32 -1,481

16.4% 16.8% 16.8%
26.8% 28.1% 27.8%
10.3% 10.2% 10.3%
12.2% 12.2% 12.2%
6.3% 6.2% 6.7%
7.5% 9.0% 4.9%
0.1% 10.7% 6.5%
-0.4% 8.0% 6.5%
-0.2% 8.8% 6.9%
1.9 1.8 1.9

1.8 1.7 1.8

0.5 0.5 0.4
0.8 0.8 0.7
6.7 6.5 7.0
4.6% 4.6% 5.5%
2,367 2,575 2,753
24,914 26,822 28,721
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Lién hé: Phong Nghién cifu Khach hang T8 chirc — Khéi Nghién ciru N iies

Trudng Phong
Hoang Céng Tuan__

Nhom nghién ctu Kinh té vi moé

Kinh té vi mo
Lé Minh Anh_

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - 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_ Ducng Thién Chi_

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd 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

Dugc thanh 18p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quéan ddi (MB), Cong ty CP Chiing khodn MB (MBS) Ia mét trong 5 cdng ty ching khoan dau tién tai Viét Nam. Sau nhi€u ndm khdng ngling phét trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu 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 cdng nghé dé cé thé cung cp cho
Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.
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