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MUA - Gia muc tiéu: VND 44,800

Khuyén nghi

Chiing t6i khuyén nghi MUA cé phiéu VSH cua Cong ty cé phan thuy dién Vinh Son Séng Hinh cho gid muc tiéu 12
thang tdi I3 & mic 44,800 déng. Ching téi tin rdng co héi déu tu’ trung va dai han vao cé phiéu doanh nghiép
thiy dién I3 hap din, dic biét tir thing 4.2021 Céng ty di dua nha mdy thiy dién Thugng Kon Tum vao hoat
dong da gia ting manh mé hiéu qua kinh doanh.

Piém nhan dau tuv

Lgi nhudn kinh doanh tang manh 286% va 248% trong nam 2021 va quy 1.2022: doanh thu va Igi nhuén trudc thué
nam 2021 dat 1,611 ty va 451 ty dong, tdng 51% va 286%. Trong quy 1.2022, doanh thu va Igi nhuan trudc thué tiép tuc téng
manh 324% va 248% khi dat 808 ty va 441 ty dong.

Cong suat va san lugng dién tang manh khi nha may Thudgng Kon Tum di vao hoat dong tir 4.2021: Day la nha may
c6 cOng sudt 220MW va dac biét la san lugng dién thiét ké trung binh hang ndm Ia 1,080 triéu kwh, khi di vao hoat dong da
dua két qua kinh doanh clia cong ty I1én tdm cao mdi vGi doanh thu du bao tang 300%, Igi nhudn giai doan 2021-2025 du bao
tang trudng kép & mdc 15%/nam.

Thdi tiét ti€p tuc ung hd thay dién: Téng cuc khi tugng thly vén du bdo ENSO c6 kha ndng tiép tuc duy tri trang thai La Nina
dén thang 11.2022 vdi xac xudt 55%-65%: Trang thai nay dua dén lugng mua trong ky cd ban xdp xi va cao han trung binh nhiéu
nam tir 10%-25%, c6 thang cao han dén 30%-35%. Nhu vay kha ndng cac nha may thuy dién clia VSH sé tiép tuc dugc hudng Igi khi
ngudn nudc tiép tuc doi dao han.

Nhu cau dién trong dai han van tang manh: Giai doan 2021 - 2025, EVN dy bdo 2 kich ban nhu cdu phu tai dién: Phuong
an cd sd, tdng trudng nhu cau dién khoang 8,6%/ndm va Phucong an cao (vdi kich ban kinh t&€ phuc hdi manh sau COVID-19,
ddng thdi c6 xem xét dén kha nang co lan séng dich chuyén dau tu cla cac doanh nghiép FDI vao Viét Nam) ting trch’!ng
9,4%/ndm. Theo EVN, vdi hai kich ban tang trudng nay, hé théng dién sé bao cung ing du dién trong toan bd giai doan 2021
—2025.

Rui ro dau tu: Gan day khu vuc nha méy Thugng Kon Tum hay xay ra cac tran dong dat kich (ing vdi cutng do tur 3-4 do
richter. Nguyén nhan sg bd dugc dua ra do hoat dong tlch nudc cac ho thay dién tai khu vuc va dang can theo d0| Day la rui
ro kha 16n nhung can thdi gian theo ddi va danh gia sau sic thém, hién tai ching toi thdy nha may van hoat dong 6n dinh.

Thong tin cap nhat

Trong quy 1.2022, san lugng dién tdng 175%, doanh thu tang 324% va Igi nhuan tidng 248% so véi cling ky:
Nh& ngudn nudc tét khu vuc mién Trung va Tay nguyén, san lugng dién quy 1.2022 dat 625 triéu kwh, tdng manh 175% so vdi
cuing ky, dua doanh thu tdng 324%, dat 808 ty dong, Igi nhudn trudc thué tang 248 % dat 441 ty dong, hoanh thanh lan lugt
40% va 76% k& hoach doanh thu Igi nhuan ca nam 2022.

San lugng dién tdng manh trong ky do c6 thém nha méy Thugng Kon Tum (374 triéu kwh) trong khi cting ky chua c6 va thi
truGng dién dat gia chao ban t6t, trung binh gid ban dién clia cong ty trong ky dat 1,292 déng/kwh, tdng 54%, dan dén hiéu
qua kinh doanh tdng manh.

Du bao doanh thu va Igi nhuan nam 2022 tang manh 69% va 74%: Trong ndm 2022, nhd ngudn nudc vé ho tét, bén
canh dé gia ban dién thi trung canh tranh dat mic cao, chiing tdi du bao san lugng dién clia cong ty co thé dat 2,251 trkwh,
tang 26%, Doanh thu va Lgi nhudn trugc thué [an lugt dat 2,720 ty va 1,234 ty dong, tdng manh 69% va 74% so vdi 2021.
Pinh gia: Kkét hgp phucng phép dinh gid DCF va so sanh PE, PB, EVEBITDA, gi4 tri 6 phiéu VSH dudc xéc dinh & miic
44,800 dong/cd phan.
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VSH 14.0% 33.3% 85.0% 17 1€ SHNN hién tai (%) 11.6%
VN-Index -4.5% -13.3% -3.9%
Chi tiéu Pon vi 2021A 2022F 2023F 2024F 2025F
Doanh thu thuan Ty déng 1,611 2,720 2,133 2,133 2,017
Lgi nhuén gép Ty déng 815 1,707 1,177 1,175 1,072
Bién Ioi nhuén gép % 50.6% 62.8% 55.2% 55.1% 53.1%
EBIT Ty dong 775 1,643 1,117 1,115 1,005
Lgi nhudn trudc thué Ty dong 451 1,234 752 795 735
Ldi nhuén sau thué Ty déng 387 1,141 689 731 651
Thu nhdp mdi cp-EPS Bong 1,638 4,832 2,915 3,096 2,757
Téng trudng EPS % 79.5% 194.9% -39.7% 6.2% -10.9%
C6 titc mbi cB phan Bong 1,000 1,000 1,000 1,000 1,000
Lot tuie c6 phén % 2.8% 2.8% 2.8% 2.8% 2.8%
P/E Lan 22.0 7.5 12.3 11.6 13.1
P/B Lén 2.1 1.7 1.6 15 1.4
EV/EBITDA Lan 11.0 5.5 6.7 6.2 6.1
ROE % 9.7% 23.2% 12.8% 12.5% 10.4%
ROA % 3.9% 10.9% 6.8% 7.3% 6.7%

Ngubdn: Bloomberg, VSH, TTNC MBS téng hop va du béo
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San lugng dién tang Ién manh nhé nha may Thugng Kon Tum

San lugng dién tang 1én manh mé khi nha may thay dién Thugng Kon Tum (TKT) di vao hoat déng
tur thang 4.2021. Nha may vdi cong sudt va san lugng dién thiét ké & mdc 220MW va 1,100 triéu
kwh/ndm sé dua san lugng dién hang ndm cuta cong ty tang Ién gan 2,5 lan.

San lugng dién trong nam 2021 dat 1.792 trkwh, tdng manh 221% so véi 2020, riéng san lugng
TKT dat 986 trkwh chi trong 9 thang hoat dong, chiém 55% tdng san lugng toan cong ty.

Trong quy 1.2022, san lugng dién dat 625 trkwh, tdng manh 175% so vdi cung ky 2021 nhd ngudn
nudc vé cac hd khu vuc mién Trung va Tay nguyén tt, thuy dién cling dugc uu tién huy dong.

V@i ngudn nudc vé hd cac nha méy clia cdng ty van kha tich cuc ngay ca trong thai diém 1a mua
kho, san lugng dién trong thang 4-5 ti€p tuc tdng t6t va dat 409 trkwh. Lily k€ 5 thang dau ndm,
san lugng da dat 1,034 trkwh, thuc hién 56% k& hoach ca nam.

Dy bdo san lugng dién ca ndm 2022 c6 thé dat mlc 2,251 trkwh, tdng 26% so vdi ndm 2021.
Trong dd, nha méy TKT la 1,385 trkwh, nha may Vinh Son- S6ng Hinh (VSSH) la 866 trkwh.

Doanh thu va Igi nhuan tang Ién dot bién

Doanh thu ndm 2021 dat 1,611 ty dong, tdng manh 373% so vdi 2021, Igi nhudn trudc thué dat
451 ty dong, tdng 91%, néu loai trir doanh thu tai chinh ndm 2020, Igi nhuan c6t I16i tr san xudt
dién ndm 2021 tang trudng 286%.

Trong quy 1.2022, cung vdi san lugng dién tang manh, gid ban dién trén thi trudng cling dat t6t,
dua doanh thu Ién 808 ty dong, Igi nhudn truGc thué Ién 441 ty dong, tang 324% va 248% so VGi
cung ky 2021, hoan thanh lan lugt 40% va 76% k& hoach ca nam.

Gia ban dién trong ky dat trung binh 1,292 dong/kwh, tang 54% so vdi cling ky 2021. Nam 2022,
gid tran thi truGng dién canh tranh dugc nang Ién mirc 1,602.3 dong/kwh, tang 6.6%, bén canh do,
gia cong suat thi trudng (CAN) cling tang Ién 379.4 dong/kwh tir mirc trung binh 151 dong/kwh cta
ndm 2021.

Theo trao ddi clia céng ty, hién nay, gia ban dién san lugng Qc ctia nha may TKT van dang tinh
theo gia hgp dong ky thang 6/2020 la 914 dong/kwh. Phuang an gia dién mdi Cong ty dang tiép tuc
dam phan, néu thanh cdng, gia ban dién theo dé cd thé tang Ién mirc 1,226.3 dong/kwh (chuabao
gom chi phi OM) trong 10 nam tdi.

San lugng dién ké hoach huy dong clia EVN ddi vai cong ty 1a 1,396 trkwh, trong d6 Q1.2022 Ia 286
trkwh, do vay san lugng dién chao ban trén thi trudng canh tranh dat mirc cao, mang lai hiéu qua
kinh doanh vugt tréi cho cong ty.

Chung t6i du bao, vdi tinh hinh thly vén t6t, thi truGng dién lac quan, doanh thu ca ndm cua cong
ty 6 thé dat mic 2,720 ty ddng, Igi nhudn trudc thué dat 1,234 ty déng, lan lugt tang 69% va
174% so véi ndm 2021. Lgi nhudn sau thué cd thé dat mic 1,141 ty dong, thu nhap moi c8 phan
dat 4,830 dong.
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Tinh hinh tai chinh s6m &n dinh

Tai san cd dinh tang manh khi nha may Thudng Kon Tum di vao hoat dong

Dén hét quy 1.2021, téng tai san dat 10,166 ty dong, tdng nhe 2% so véi dau ndm va chl yéu tap
trung & Tai san dai han véi 9,175 ty dong, chiém 90% Téng tai san. Tai san xdy dung cd ban dg
dang dugc chuyén sang hach toan vao tai san cd dinh khi nha may TKT di vao hoat dong.

NG phai tra dén cudi thang 3.2022 dat 5,752 ty dong, giam 4% so vGi dau ndm. Trong dd Vay va
ng thué tai chinh ngan va dai han la 4,925 ty dong, giam 3% so vdi dau nam.

V&n chl s6 hitu dat 4,414 ty dong, tdng 10% so véi dau ndm nhd vao Igi nhuan téng thém trong
ky, ty 1& V6n chi s hitu/Téng ngudn von dat 43%, ting thém 3% so vdi hdi dau ndm.

Tinh trang V8n dai han thap hon Tai san dai han vao cudi ndm 2021 véi 187 ty dong d& chuyén
sang trang thai cao han 260 ty dong vao cudi quy 1.2022, gitip cong ty thoat khoi tinh thé nguy cg
rUi ro tai chinh. Biéu nay cé dugc nhd Igi nhuén hoat dong kinh doanh tang Ién, giam ng vay ngan
han va déng thai giam tai san dai han do khdu hao téng Ién. Ching toi truGc day cling danh giarui
ro nay khdng I6n do md hinh kinh doanh clia cdng ty kha gian don va 6n dinh, bén canh dé c6 cac
c6 déng 16n (REE), GENCO3 c6 ngudn luc tai chinh 16n c6 thé dam bao cho qua trinh hoat déng
thong sudt.

Dong tién kinh doanh t6t va kha néng chi tra cé tirc bang tién mat hap dan
V@i két qua kinh doanh kha quan, quan tri t6t dong tién kinh doanh trong nam 2021, cong ty da

thuc hién chi tra 6 tirc ndm 2021 bang tién ty 1& 10% cho ¢d déng. Ching tdi cho réng cong ty s&
tiép tuc c6 thé chi tra cd tirc t6t hon trong ndm 2022.
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Diéu kién thai tiét va thi trudng dang ung hé cac nha may thay dién

Thiy dién c6 san lugng tot trong quy 1.2022: cac nha may thiy dién van gap thuan Igi
trong nhirng thang dau ném 2022, dac biét la cac nha may thily dién 6 mién Trung va Tay
nguyén. San lugng dién san xudt bdi cac nha may thly dién dat 22.22 ty kwh, tdng 21% so vdi cing
ky 2021 va chiém 26% tdng ngudn dién san xut. Trong khi cac nha mdy thly dién I6n phia bac nhu
Hoa Binh, Lai Chau gap khd khan do ngudn nudc kém, thi cac nha may thay dién khu vurc mién trung —
Tay nguyén gap thuan Igi khi nuGc vé ho tét, san lugng dién tang tir 10-20% so vdi cling ky.

Thuy dién dugc uu tién huy dong trong bdi canh chi phi cac ngudn dién khac tang manh:
Cac nha may thuy dién cd ngudn nudc t6t dugc uu tién khuyén khich phat dién trong bdi canh nhu cau
dién tdng Ién va cac ngudn dién khac déu co gia thanh cao nhu nang lugng tai tao, 1,900d-2,200
dong/kwh, gia than va khi cing téng rat manh ciing din dén dién than, khi & mic cao véi 1,600d-
2,000 d/kwh.

Téng cuc khi tugng thiy vin du bao ENSO c6 kha ning tiép tuc duy tri trang thai La Nina
dén thang 11.2022 vdi xac xudt 55%-65%: Trang thai nay dua dén lugng mua trong ky cd ban
xap xi va cao hon trung binh nhiéu ndm tr 10%-25%, c6 thang cao han dén 30%-35%. Nhu vy kha
nang cac nha may thuy dién clia VSH sé tiép tuc dugc hudng Igi khi ngudn nudc tiép tuc doi dao hon.

Nhu cau dién tiép tuc tang Ién trong trung va dai han

(1):https://thoitietvietnam.gov.vn//upload/khihau/2022/5/13/dbqg_kh6t_20220515_1700_signed.pd}

Nhu cau dién du bao ting tir 8-10% trong nam 2022: Sau khi tang trudng cham & mic 3.8%
trong ndm 2021 do dich Covid19, nhu cau dién nam 2022 dugc du’ bao tdng manh tir 8-10%, Ién miric
276 ty kwh.

Trong 4 thang dAu ndm 2022, san lugng dién san xust dat 85.6 ty kwh, san lugng dién thuong pham
dat 75.3 ty kwh, tang [an Iugt 6.2% va 6.3% so véi cing ky nam 2021.

Trong giai doan 2021 - 2025, EVN du bao 2 kich ban nhu cau phu tai dién: Phuong an ¢ sg,
tang trudng nhu cau dién khoang 8,6%j/ndm va Phuong an cao (Véi kich ban kinh t& phuc h6i manh
sau COVID-19, dong thdi cd xem xét dén kha ndng ¢ 1an séng dich chuyén du tu clia cac doanh
nghiép FDI vao Viét Nam) tang trudng 9,4%/nam. Theo EVN, vdi hai kich ban ting trudng nay, hé
th6ng dam dién sé bao cung (ing du dién trong toan bd giai doan 2021 — 2025

Tang trudng kép 8.6% giai doan 2020-2025 va 7.8% giai doan 2025-2030: Theo Quy hoach
dién VIII dang dugc xay dung, du kién dén 2025 cong sudt ngudn va san lugng dién [an lugt la 97.66
GW va 378.37Twh, dén 2030 13 136GW va 550.73 Twh, [an lugt ting trudng kép CAGR 13 8.6% va
7.8% tung giai doan.

Muc nudc hé thay dién khu vuc mién Trung- Trang thai ENSO
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Du phong két qua kinh doanh va Pinh gia

Nam 2022 cong ty dat ké hoach san lugng dién san xuét la 1,857 triéu kwh, san lugng
dién thuong pham 13 1,830 triéu kwh. Doanh thu 1a 2,030 ty ddng, Igi nhuén trudc thué
la 580 ty dong, tang 26% va 29% so vdi thuc hién 2021

Trong quy 1.2022, san lugng dién dat 625 triéu kwh, tang 175% so véi cung ky.
Doanh thu dat 808 ty dong, tdng 324% so vdi cung ky va hoan thanh 40% ké
hoach nam. Lgi nhudn trudc va sau thué [an lugt 441 ty dong va 404 ty dong, ting
manh 248% va 298%, dat 76% k& hoach nam.

Chiing t6i du bao san lugng dién ndm 2022 cé thé dat mic 2,251 triéu kwh, ting
26% so véi 2021. Doanh thu va Igi nhuén truéc thué du béo lan lugt dat 2,720 ty
dong va 1,234 ty dong, ting 68% va 174% so véi 2021. Thu nhap mdi ¢ phan dat
4,832 dong/cd phan.

Trong cac nam tié€p theo, du bao san Iugng dién cla cong ty sé dat mdrc tir 1,850-

1,950 triéu kwh, tdng trudng kép CAGR doanh thu va Igi nhudn trong giai doan
2021-2026 dat lan lugt 6% va 15%.

Pinh gia cd phiéu

Két hgp cdc Phuong phap dinh gia DCF_FCFF va so sanh PE,PB, EV/EBITDA
gia tri cé phiéu dugc xac dinh & mic 44,800 dong, tuong ting voi PE 2022 &

miic 9.8 lan.

Két qua dinh gia Gia tri (vnd/cp)

- DCF_FCFF

49,510
- LB 51,695
= G 30,947
- EV/EBITDA 46777
Gia tri trung binh 44,782

Du bao két qua kinh doanh 2021F-2025F

Két qua kinh doanh Don vi 2023F 2024F 2025F 2026F

San lugng dién thudng phadm Triéu kwh 1,791.6 2,251.1 1,921.6 1,921.6 1,812.6 1,921.6
Doanh thu Ty dong 1,611 2,720 2,133 2,133 2,017 2,219

7ang trudng doanh thu % 373% 69% -22% 0% -5% 10%
Gia v6n hang ban Ty dong 796 1,012 956 958 945 962
Lgi nhuan gop Ty dbéng 815 1,707 1,177 1,175 1,072 1,257
Doanh thu tai chinh Ty dong 10 5 5 5 5 5
Chi phi tai chinh Ty dong 324 409 364 320 270 212
Chi phi quan ly doanh nghiép Ty dong 45 68 64 64 71 78
Lgi nhuan hoat déng kinh doanh Ty dong 456 1,236 754 796 736 972
EBIT Ty dong 775 1,643 1,117 1,115 1,005 1,183
Lgi nhuan trudc thué Ty doéng 451 1,234 752 795 735 970
Lgi nhuan sau thué Ty dong 387 1,141 689 731 651 872
Pinh gia theo DCF Hé s6 PE-PB-EV/EBITDA

Chi tiéu Gia tri
ong ty Qudc gia PB EV/EBITDA

Lhighivon b'c;‘h duarWACC L 3:38%  ITMp VN Equity Vietnam 2.89 10.44 7.57
Tang trudng dong tién sa

e e - 19 SHPVN Equity Vietnam 2.06 8.82 5.66
Hién gia dong tién thuan giai VPD VN Equity Vietnam 1.33 10.54 5.29
doan 2021-2026 Ty dong 7,460

Hién gia dong tién sau nam TBC VN Equity Vietnam 2.07 11.25 6.20
2026 Ty dong 7,974

Tién va tuong dudng tign, dau VPD VN Equity Vietnam 1.33 10.54 5.29
tu tai chinh ngan han hién tai Ty dong 1,078 CHP VN Equity Vietnam 1.86 9.51 6.20
Gia tri Cong ty Ty dong 16312 535 yN Equity Vietnam 1.26 7.00 4.75
Gia tri Von chu s hitu Triéu cp 11,779 . 5

SBH VN Equity Vietnam 2.54 10.81 6.80

S6 lugng ¢ phan Triéu cp 236.24
Gia tri moi cd phan dong 49,510 Trung binh 1.60 15.82 11.56

Ngudn: VSH, TTNC MBS téng hop va dw béo 5



CTCP THUY DPIEN VINH SON SONG HINH (HSX: VSH)

Y- MBSecurities

Két qua kinh doanh

Doanh thu

Gia vén hang ban

Lgi nhuan gbp

Doanh thu tai chinh

Chi phi tai chinh

Chi phi quan ly doanh nghiép
Lgi nhudn thudn hd kinh doanh
Lgi nhuan trudc thué

Lgi nhuan sau thué

Lgi nhuan c8 ddng cong ty me

Tai san- Ngu6n von
Tai san ngéan han

Tién twong duong tién

DPAu tw tai chinh ngén han
Khoan phai thu

Hang tdn kho

Tai san ngén han khac

Tai san dai han

Tai san ¢b dinh

Tai séan dé& dang dai han

Tai séan dai han khac

Téng tai san

No phai tra

No phai tra ngan han

Phai tra ngwoi ban ngan han
Vay va ng thué tai chinh ngan han
Phai trd ngén han khac

No phai tra dai han

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

Vén chii s& hivu

Vén gép clia chi s& hiru

Loi nhuan sau thué chwa phan phéi
Vén quy khac

Téng ngudn vén

690
52
39

497
102

9,326
9,136
176

14
10,016
6,006
877
731
142

5,129
4,927
202
4,010
2,362
1,258
390
10,016

Luu chuyén dong tién

2022F 2023F 2024F 2025F 2021A 2022F 2023F 2024F 2025F
2,720 2,133 2,133 2,017 Dong tién thuan hd kinh doanh 754 1,811 1,098 1,233 1,095
1:(7)(1; 1,??73 1353 Lg;g Dong tién thuan hd dau tu -325 -10 -10 -10 -10
5 5 5 5 Dong tién thudn hd tai chinh -392 775 -775 775 -915
409 364 320 270
68 64 64 7 .
1,236 754 796 736 Heé s6 tai chinh
1,234 752 795 735 Hé s6 hiéu qua
1,141 689 731 651 TR
1,141 689 731 651 Bién Igi nhuan gop 50.6% 62.8% 55.2% 55.1% 53.1%
EBITDA Margin 77.3% 81.0% 78.6% 78.5% 77.6%
Bién Igi nhuan rong 24.0% 42.0% 32.3% 34.3% 32.3%
1,730 1,880 2,387 2,536 ROE 9.7% 23.2% 12.8% 12.5% 10.4%
1,078 1,392 1,840 2,010 ROA 3.9% 10.9% 6.8% 7.3% 6.7%
39 39 39 39
447 292 351 332 Hé s6 téng truéng
166 157 157 155 Tang trudng doanh thu 373.0% 68.8% -21.6% 0.0% -5.4%
0 0 0 0 Tang trudng LNTT 91.3% 173.7% -39.0% 5.7% -7.5%
8,776 8,227 7,677 7,127 Téng trudng LNST 105.5% 194.9% -39.7% 6.2% -10.9%
8'(15‘2; 8’(1323 7'?2 6’?2(3] Tang truéng EPS 79.5% 194.9% -39.7% 6.2% -10.9%
14 14 14 14
10,507 10,107 10,064 9,663 Hé s6 thanh khoan
5,592 4,739 4,202 3,385 Hé s6 thanh toan hién hanh 0.79 1.73 2.74 3.47 4.60
1,001 687 688 551 Hé s thanh toan nhanh 0.67 1.56 2.51 3.24 4.32
832 524 525 389 - . . . . : .
142 142 142 142 Ng phai tra/Tong tai san 0.60 0.53 0.47 0.42 0.35
27 21 21 20 Ng phai tra/Vén chu so hitu 1.50 1.14 0.88 0.72 0.54
4,590 4,052 3,513 2,835 A & Aam han i R S
4,590 4,052 3,513 > 835 Hé s6 dam bao chi phi lai vay 1.40 3.02 2.06 2.48 2.72
0 0 0 0
4,915 5,368 5,863 6,278 Hé s6 dinh gia
2,362 2,362 2,362 2,362 Lgi sudt cd tic 2.7% 2.7% 2.7% 2.7% 2.7%
2,163 2,616 3,111 3,526
390 390 390 390 EPS (VND) 1,638 4,832 2,915 3,096 2,757
10,507 10,107 10,064 9,663 BVPS (VND) 16,977 20,809 22,724 24,820 26,578

Ngudn: VSH, TTNC MBS téng hop va dy bdo 6
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Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién citu "\f‘. M B Secu rltles

Trudng Phong
Hoang Céng Tuan__

Nhom nghién cfu Kinh té vi mé

Kinh té vi md Trai phiéu
Nguyén Trong Viét Hoang_ 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_ Dudng Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

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 Tir -15% dén +15%

BAN <=-15%
MBS SECURITIES

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat 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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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyé&n nam 2020 thudc vé Cong ty CP Ching khoan MB (MBS), Nhiing thong tin sir dung trong béo cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khéng chiju trach nhiém vé tinh chinh xac cua
chling, Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thirc cia MBS, Khong mét thong tin cling nhu v kién nao dugc viét ra nhdm muc dich quang cao hay khuyén nghi mua/ban bét ky chimng
khoan nao, Bdo céo nay khdng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t8 chiic nao khi chua dugc phép clia MBS.
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