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TCT DIEN LUC DAU KHI VIET NAM (HSX - POW)_Bao céo cip nhét_6.2022 e MBSecurities
- = - '\
-z N . . ~ ca Gia hién tai 3.6.2022 13,500 VND
MUA — Gia muc tieu: VND 18,100 Giao dich c& phiéu POW W
. er g an. s . n X o poa . - ~ . oy sar L . . . 80.00 25.0 Gia myc tiéu 12 thang 18,100 VND
Dinh gia cé phiéu o mirc 18,100 dong moi cé phan, ching téi khuyén nghi MUA cé phiéu POW vdi cac ludn diém ’ mmmm KLGD (trcp) ‘
ddu tu chinh: 1) La don vi phat dién Idn thir 3 ca nudc voi 4,205 MW, san luong dién chiém 8% toan hé thong, 20.0 Upside (%) 33.8%
trong giai doan 2022-2025 céng ty tiép tuc diu tu’ thém nha mdy Nhon Trach 3&4 ndng céng sudt thém  60.00 '
1.500MW; 2) Hiéu qua kinh doanh sé tang Ién khi san luong dién san xudt ting trong khi chi phi khdu hao, I3i 15.0  Bloomberg POW VN
vay giam cac nam toi; 3) Nhu céu tiéu thu dién tiép tuc tang trudng 8.6% trong giai doan 2021-2025; 40.00 Gia tri v8n hoéa
. ~ 10.0 ’ 40,397 ty VND
Piém nhan dau tu 50.00 I
« TOP 5 doanh nghiép san xuat dién Ién Viét Nam: hién tai POW dang s& hitu van hanh 6 nha may dién véi téng ‘ ‘ ‘ ‘ ‘ ‘ “ M 50 Bién dong gia 52 tuan (vnd) 9,930-20,150
cdng suét 4,205 MW, san Iugng dién hang ndm khoang 20-22 ty kwh, chiém 8% t6ng nhu cu thi trudng. Chién lugc | H llll “ | ‘ ‘ H H KLGDBQ 16,241
phét trién trong nhitng ndm t&i POW s& dau tu thém cac du &n nhiét dién khi NT3&4 (1,500MW), Mién Trung 1&2 (000cp/ngay) !
(1,500MW), LNG Ca Mau, LNG Quéng Ninh. b@\ /\Q)\ %@\ 0}@\ Q\”)\ \\")\ "v@\ ,S)\ ,,&\ ,1)\")\ D&‘)\ (,)(‘:\ bf\’L Gia tri GDBQ ngéy (t}” VND) 238
+  Hiéu qua kinh doanh sé ti€p tuc dudc cai thién khi cac cac nha may dién di vao giai doan giam bét chi phi Tv 18 & hitu nudc ngodi (% 49.00%
khau hao va ng vay: Cac nha may ctia POW da di vao giai doan tra ng xong von vay dau tu, khdu hao giam (CM1&2, iM 3M 12M ve 90ai (%) e
NT1) du ki€n sé mang lai hiéu qua kinh doanh t6t han trong nhifng nam tdi cuing véi san lugng dién gia tang. POW 3.9% 21.5% 8.1% Ty 1& SHNN hién tai (%) 2.15%
+  Nhu cau dién ti€p tuc ting Ién trong nhifng nam téi: nhu cau dién tang cham 3.9% trong ndm 2021 do tinh hinh  VN-Index 4.7% 16.8% 5.9%
dich Covid19 dién bién phurc tap. TU 2022, chung toi cho rang nhu ciu dién sé& tdng nhanh han Ién mic 8-10% khi dich
dudc kiém sodt, kinh t& hdi phuc va phat trién vdi k& hoach téng trudng GDP tir 6%-6.5%. K&t thic 5 thang dau nim,
san lugng dién thuong phdm toan hé théng dat 95,5 ty kwh, ting 5.8% so vdi cling ky 2021. Chi tiéu bon vi 2021A 2022F 2023F 2024F 2025F
Cap nhat tinh hinh hoat ddng kinh doanh Doanh thu thuan Ty dong 24561 30,962 37.197 41,063 52,007
San lugng dién san xudt 4 thang dau ndm 2022 dat 5,072 triéu kwh, hoan thanh 36.5% k& hoach ca nam. Chung t6i nhan  7dng trudng doanh thu % -17.4% 26.1% 20.1% 10.49% 26.9%
manh réng,sén lugng dién k& hoach ca ndm 2022 Ia 13,909 triéu kwh cla cdng ty la kha thdp. trong khi k& hoach huy déng  Lgi nhuan gop Ty dong 2 540 3394 4450 4504 5717
clia EVN, t6ng san Iugng dién ca ndm clia POW 13 16,694 tr kwh. EBIT 1y dong 2,849 2’882 3,888 3'792 4'729
Doanh thu quy 1.2022 dat 7,061 ty dong, bdng 92% cting ky 2021 va dat 41% k& hoach ndm. M&c du san lugng & mic thdp,  Lgi nhudn trudc thué Ty dong 2,339 2,513 3,596 3,445 3,483
nhd chao gid thi trudng hgp Iy va kiém sodt t6t chi phi san xuét, Igi nhuan gdp trong ky dat mlc cao véi 1.027 ty dong, tdng  Lgi nhuan sau thué Ty dbng 2,052 2,211 3,128 2,963 2,99
17% clng ky, bién Igi nhuan gdp tdng 1én 15% so véi mic 12% cua 2021. Thu nhap mBi cp-EPS Pong 757 704 1176 1095 1,099
Lgi nhudn trudc thué dat 879 ty dong, ting 30% so véi cling ky 2021 va hoan thanh 102% k& hoach c& nim. Trao ddi tai Dai  7ang trudng EPS % -18.5% 4.8% 48.2% -6.9% 0.3%
hdi 8 dong thang 4.2022, I&nh dao cdng ty chia sé 1a k& hoach 2022 dit ra tir thdi di€m cudi ndm 2021 khi cé nhiéu yéu t6 3 tic mbi ¢d phan Podng 500 500 500 500
khéng thuén Igi va chua du théng tin (gid nhién liéu tdng, san lugng dién thap...) la kha than trong va cong ty sé 8 gédng ;4 e o6 phin % 0.0% 2.9% 2.9% 2.9% 2.9%
thuc hién dat mic thuc hién ctia ndm 2021. ’ - ' ' ’ ’ '
) o o L . . . ; . P/E Lan 17.8 17.0 115 12.3 12.3
Cho ndm 2022, ching t6i du bdo san lugng dién cla cong ty sé dat khoang 16,225 triéu kwh tang 11%, Doanh thu va Lgi P/B L3n
nhudn trudc thué du bao dat khodng 30,962 ty dong va 2,513 ty dong, [an lugt téng 26% va 7% so vdi 2021. 1.0 1.0 0.5 0.5 08
. ., EV/EBITDA Lan
Pinh gia . 194 5.9 5.5 6.9 5.3
" . . ROE %o 6.6% 7.0% 9.2% 8.3% 8.0%
Két hgp phuong phap dinh gia DCF va so sénh PE, PB, gia tri c6 phi€u POW dudc xac dinh & mdc 18,100 dong/cé phan. ROA % 3.9% 4.49% 5.5% 4.0% 3.7%

Ngudn: Bloomberg, POW, TTNC MBS téng hop va du bdo
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TONG CONG TY PIEN LUC DAU KHI VIET NAM (HSX - POW) vi.

~ MBSecurities

Doanh nghiép san xuat dién TOP 5 tai Viét Nam

POW x&p th(r 4 cac nha san xudt dién I6n nhat Viét Nam, sd hitu va van hanh 6 nha may dién
Vvéi tdng cdng sudt la 4,205 MW, trong d6 3 nha may nhiét dién khi (2,700MW), 01 nha may
nhiét dién than (1,200 MW) va 02 nha may thly dién cong suat 305 MW

Trong g|a| doan 2022-2025, POW tiép tuc dau tu’ thém 02 nha mdy nhiét dién khi la NT3&4 véi
tdng cdng suét 1,500MW. Dy an da lua chon dugc don vi tdng thau EPC tir thang 3.2022 va sé
s6m thuc hién khdi cong xdy dung trong thdi gian tdi. Dy kién nha may NT3 sé di vao hoat
dong thugng mai tir 2024, nha may NT4 tir 2025. Ngoai ra con dau tu khoang 50MW ngubn
dién ndng lugng tai tao.

Trong thang 11.2021, POW cung cac d6i tac cling thyc hién khdi dong du an Trung tadm dién khi
LNG Quang Ninh véi quy md giai doan 1 du kién Ia 1,500 MW véi tdng von dau tu gan 2 ty USD.
Dy an dy an dy kién dua vao hoat dong trong giai doan 2024-2026, dap ('ng nhu cau dién cla
mién Bac.

Chién Iugc phat trién dai han du kién dén 2025 tdng cong sust la khoang 5,760MW, dén ndm
2030 Ia 8,960 MW, tap trung chi yéu vao linh vuc dién khi.

Hiéu qua kinh doanh t6t Ién khi khau hao va ng vay giam

Nha mdy nhiét dién Ca Mau 1&2 vdi c6ng suat 1,500MW da hoat dong 13 ndm, hién nay phan
may moc thiét bj d& dugc khdu hao hét, chi phi khdu hao hang ndm con khoang 85 ty ddng cho
cOng trinh xdy dung, bén canh d6 ng vay dau tu ciing dd dugc tra toan by. Trong nam 2021,
Cong ty da phdi hgp véi EVN dé chuyén d6i sang hgp dong mua ban dién dé cd thé tham gia thi
trudng phat dién canh tranh. Nhu' vay vdi nha mdy cd ban da khau hao hét thi hiéu qua ky vong
sé tang 1én.

Nha mdy dién NT1 ciing d& co ban hoan thanh kh&u hao va tra ng vay, véi thuan Igi ndm trong
khu vurc nhu cau tiéu thy dién cao, cling s& mang lai hiéu qua t6t han trong nhitng nam tdi.
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Ngubn: GENCO1,2,3, TKV POWER, POW, TTNC MBS téng hop va dw bdo
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TONG CONG TY DIEN LUC DAU KHI VIET NAM (HSX - POW) A MBSecurities

Hiéu qua kinh doanh tiép tuc tang lén Lgi nhuén hoat ddng san xuét kinh doanh Hiéu qua kinh doanh
N&m 2021, téng doanh thu dat 24,561 ty déng, gidm 17% so san lugng dién gidm khi ca nudc 300.0 20.0%
thuc hién phong téa do lan séng dich Covid19 [an th(r t bung phat. Mac du vay Igi nhuan ’ ’
trudc thué van dat 2,339 ty dong. 250.0

12.0%

10.0%
N ) en o N N 15.0%
Trong quy 1.2022, tong doanh thu dat 7,061 ty dong, bang 92% cung ky 2021, doanh thu 200.0 ’

giam do san lugng dién trong ky dat thap. Mac du vay, |3i gbp lai tdng 17% Ién 1,027 ty dong, 8.0%
bién Igi nhuén gdp dat 15% so vdi mic 11% quy 1.2021. Lgi nhuén trudc thué dat 879 ty 150.0 10.0%

ddng, téng 30% so véi Q1.2021, dat 102% k& hoach ca ném 2022. 1000 6.0%

Trong ky nhG nhu cau dién tang, cdc nha may gia tang san xudt va chao gia ban dién tét trén 5.0% 4.0% /\_/

thi truGng phat dién canh tranh da@ mang lai hiéu qua kinh doanh t6t. Bén canh do, 2 nha may 50.0

thay dién cd san lugng dién t6t nhG ngudn nudc vé ho kha quan da mang lai hiéu qua kinh

doanh 6t cho toan cdng ty. (san lugng dién dat 140%-147% k& hoach va tdng 14%-16% so - 0.0%

vdi cung ky, gid ban dién dat 1.320,53 dong d6i véi nha may Hua Na va 1,164.86 dong/kwh 2018 2019 2020 2021 2022F  Q1.2022 0.0%

d6i véi nha méy Dakdrinh). o o 2018 2019 2020 2021 2022F
= | gi nhuan gop moi kwh (c6t phai)

Trong ndm 2022, Cong ty cling sé thuc hién thoai vén mot sé khoan dau tu tai géc doanh = Bjén Igi nhun gop e ROA s ROE

nghiép dién ma ti 1€ s§ hitu § murc thdp (CTCP dién Viét Lao, CTCP EVN Qudc t€) dé tap trung Bién I6i nhuan trudc thué

ngudn von cho cac du an I8n cong ty thuc hién. ’ ’

2.0%

Cho ndm 2022, cliing véi nhu cau dién tdng trd lai, ching t6i du bdo san lugng dién clia cong
ty sé tang khoang 11% lén muc 16,225 triéu kwh, trong do riéng san lugng dién clia nha may P - ~ - . -
Viing Ang 1 13 4,000 triéu kwh khi tinh dén su ¢ ky thuat ctia t6 may s6 1 chi dugc khic phuc Co cau Tai san- Nguon von Luu chuyén dong tién
va van hanh lai trong 3 thang cudi ndm 2022. Doanh thu va Igi nhudn trudc thué€ dy bao lan

gt dat 30,962 ty ddng va 2,513 ty ddng, ting Ian IUdt 26% va 7% so véi 2021. 70,000 10,000

. . Ae o ns N 60,000 8,000

Tinh hinh tai chinh lanh manh 6,000

50,000 4,000

Tinh hinh tai chinh lanh manh: Téng tai san dén cudi Q1.2022 dat 54,898 ty ddng, trong 40,000 2,000
dé Tién tuong ducng tién va dau tu tai chinh (tién gri) dat 7,613 ty dong (14% Tdng tai san). 30.000 -

NG phai tra dat 23,150 ty dong (42% Téng ngudn vén), trong d6 vay ng ngdn va dai han la 2019 2020 2021 2022

(2,000) 2018

8,039 ty dong (15% Téng ngudn von), day 1a ty |é vay ng rat an toan déi véi doanh nghiép 20,000
phét dién 16n. (4,000)
N N N N . N " A . Y N 10,000 6,000
Dong tién thuan hoat dong kinh doanh hang ndm ludn ducng I6n nhG quan tri t6t hoat ddng ( )
kinh doanh, khadu hao I6n dam bao chat Iugng Igi nhudn hang ndm, mat khac gilip cong ty - (8,000)
thuc hién tra ng vay dung han va s6 du tién, tuong duong tién ludn 16n. 2017 2018 2019 2020 2021 Q1.2022 Dong tién hdkd Dong tién hddt
mm T3i san dai han Tai san ngén han e====\/3n cht s hitu e DONg tién hdtc

Ngudn: POW, TTNC MBS téng hop va du bdo



TONG CONG TY PIEN LUC DAU KHI VIET NAM (HSX - POW) ¥i~- MBSecurities

o\|
Nhu cau dién tiép tuc ting Ién trong trung va dai han Gia Toan phan thij trudng dién binh quéan cac nam San lugng dién san xuét theo thang
. aa in e L, . e ddng/kwh w2 Ty kwh
. Nhu cau dién tié€p tuc tang Ién trong nhirng nam téi: nhu cau dién tang cham 3.9% 2 § 30.00
trong n&m 2021 do tinh hinh dich Covid19 dién bién phirc tap. TUr 2022, ching t6i cho 2,000.0 e 54
réng nhu cau dién sé tdng nhanh han 1én mirc 8-10% khi dich dugc ki€m sodt, kinh té& hbi 1,800.0 E 25.00
phuc va phat trién véi k& hoach tang trudng GDP tur 6%-6.5%. 1.600.0 et '
i , n o ) ) 1,400.0 20.00
. Giai doan 2021 - 2025, EVN du bao 2 kich ban nhu cau phu tai dién: Phuong an cd s6, 1.200.0
tdng trudng nhu cu dién khoang 8,6%/ndm va Phuong an cao (vdi kich ban kinh t& phuc hoi e 15.00
manh sau COVID-19, ddng thdi c6 xem xét dén kha ndng c6 lan séng dich chuyén dau tu cla 1,000.0 '
cac doanh nghiép FDI vao Viét Nam) ting trudng 9,4%/nam. Theo EVN, vdi hai kich ban tang 800.0
trudng nay, hé th6ng dam dién sé bao cung Uing du dién trong toan b giai doan 2021 — 2025 600.0 10.00
«  Tang trudng kép 8.6% giai doan 2020-2025 va 8.4% giai doan 2025-2030: Theo 400.0 5.00
Quy hoach dién VIII dang dugc xdy duhg, du kién dén 2025 cong sudt ngudn va san lugng 200.0
dién lan lugt la 106.5 GW va 341Twh, dén 2030 la 146GW va 511 Twh, lan lugt ting trudng ) R
kép CAGR la 8.6% va 8.4% tiig giai doan. M T2 T T4 T5 T6 T7 T8 T Ti0 Til Ti2 TL T2 T3 T4 T5 T6 T7 T8 T9 Ti0 Til T12
2020 2021 2022 mN3m 2021 B N3m 2022
Cong suat hé thong dién va nhu cau phu tai theo Du thao QHDP8_4.2022 Co cau Cong suat hé thong dién theo Du thao QHPS8_4.2022
MW
450,000 1200 TV Kwh 100%
: 401,556 % m Nhap khéiu
mmmm Nh3p khau 90%
400,000 17% 12% S oen o . . ~,
1000 == Thuy dién tich nang, pin Iuu 80% ° 19% EThuy dién tich nang, pin Wt
= I 0
350,000 i g o
— éién sinh khéi, néng lugng 70% lE;\én sinh khéi, ndng lugdng tai tao
300,000 800 téi tao khac ac
Dién mat trai quy mo 16n 60% Dién mat trai quy mo 16n
250,000 L
& 600 mmmm— Dién gié ngoai khai 50% m Dién gié ngoai khai
200,000 E Dién gid trén bd, gan b 40%
’ 0 BDién gi6 trén b, gan b
— Thuy dié om thuy dié
150,000 ; 400 gy dien (g thuy dien 30% i i (6o thay dén nhs)
100,000 76,61 -.- mm— Dién khi, Hydrogen 20% uy dién (gém thuy dién nho
] 0
50.000 ‘ 200 mm Dién than/biomass/amoniac 10% mDién khi, Hydrogen
’ 0
) . 0 ® Tdng Cong suét 0% mDién than/biomass/amoniac
N&m 2021  Nam 2025 N&m 2030  N3m 2035  N&m 2045 ====Nhu cBu ph i N&m 2021 N&m 2025 N&m 2030 N&m 2035 N3m 2045

Ngudn: MOIT, EVN, TTNC MBS téng hop



TONG CONG TY PIEN LUC DAU KHI VIET NAM (HSX - POW)
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Du phong két qua kinh doanh va Pinh gia

Nam 2022, Téng cdng ty PVPower dit muc tiéu san lugng dién
ca nam dat 13,909 triéu KWh. K& hoach doanh thu va Igi nhudn
sau thué ndam 2022 lan Iugt la 24,242 ty dong va 743 ty dong,
giam tuang ing 3,4% va 61% so vdi udc tinh ndm 2021. Pay la
ké hoach kinh doanh kha than trong da dugc lanh dao coéng ty
chia sé tai Pai hdi déng cd déng trong thang 4.2022 vira qua.

Chiing toi du bao, cung voi nhu ciu dién tang trd lai, san
luong dién cua Céng ty sé ting khodng 11% lén mic
16,225 triéu kwh. Doanh thu va loi nhudn trudc thué lan
luot dat 30,962 ty dong va 2,513 ty dong, tang lan luot
26% va 7% so vdi 2021.

Pinh gia ¢ phiéu

Két hop cdc Phuong phap dinh gid DCF._FCFE, so sanh
PE, PB, gia tri cé phiéu duoc xac dinh ¢ mic 18.100
dong.

San lugng dién Triéu kwh 14,702 16,225 19,645 20,695 25,462 28,912
73ng trubng % -23.3% 10.4% 21.1% 5.3% 23.0% 13.5%
Doanh thu Ty dong 24,561 30,962 37,197 41,063 52,097 60,262
7ang trubng doanh thu % -17.4% 26.1% 20.1%)| 10.4% 26.9% 15.7%
Gid v6n hang ban Ty dong -22,021 -27,567 -32,748 -36,559 -46,380 -53,048
Lgi nhuan gop Ty dong 2,540 3,394 4,450 4,504 5,717 7,215
Doanh thu tai chinh Ty dong 690 345 366 329 329 329
Chi phi tai chinh Ty dong -653 -430 -333 -366 -1,261 -1,264
Chi phi ban hang Ty dong -9 -11 -14 -15 -19 -22
Chi phi quan ly dn Ty dong -131 -805 -893 -1,027 -1,302 -1,386
Lgi nhudn hd kinh doanh Ty dong 2,459 2,528 3,611 3,460 3,498 4,906
Lgi nhuan trudc thué Ty dong 2,339 2,513 3,596 3,445 3,483 4,891
Lgi nhudn sau thué Ty dong 2,052 2,211 3,128 2,963 2,996 4,206
Lgi nhuan _cd cong ty me Ty dong 1,798 1,909 2,805 2,615 2,623 3,829
Thu nhap méi c8 phan Dong/cp 757 794 1,176 1,095 1,099 1,614
Tang trudng dong tién sau nam
0 0,
- DCF_FCFF ilcilgr?gié dong tién thuan giai doan o _—
26,036 2021-2027 ty déng 4,017
- PB Hién gia dong tién sau nam 2027 ty déng 58,756
16,277 Tién va tuong dugng tién ty dong 4,512
- PE Gia tri Cong ty ty déng 67,286
NG vay cudi ky Ty dong 6,311
12,004 Gid tri v6n chu sg hitu Ty dong 60,97
Gia tri trung binh 56 lugng c8 phan tridu cp 2,341.83
18,106 [Gia tri m&i cd phan dong 26,03

Nguédn: POW, TTNC MBS téng hop va du bdo



TONG CONG TY PIEN LUC DAU KHI VIET NAM-CTCP (HSX: POW)
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it qua kinh doanh

Doanh thu

Gia von hang ban

Lgi nhuén gop

Doanh thu tai chinh

Chi phi tai chinh

Chi phi ban hang

Chi phi quan ly doanh nghiép
Lgi nhuan kinh doanh thuan
Lgi nhuan trugc thué

Lgi nhuan sau thué

Lgi nhuén c6 déng céng ty me
Lgi nhuén c6 déng thi€u s&

24,561

-22,021

2,540
690
-653
-9
-131
2,459
2,339
2,052
1,798
254

2022F

30,962
-27,567
3,394
345
-430
-11
-805
2,528
2,513
2,211
1,909
302

2023F

37,197
-32,748
4,450
366
-333
-14
-893
3,611
3,596
3,128
2,805
324

2024F

41,063
-36,559
4,504
329
-366
-15
-1,027
3,460
3,445
2,963
2,615
347

2025F

52,097
-46,380
5,717
329
-1,261
-19
-1,302
3,498
3,483
2,996
2,623
373

Tai s&n ngén han

Tai san dai han

T6ng tai san

Ng phai tra

1. Ng phai tra ngan han
II. Ng phai tra dai han
Von chu sé hitu

T6ng ngudn vén

18,420
34,557
52,977
21,851
16,811

5,040
31,126
52,977

15,239
34,572
49,811
18,044
16,411

1,633
31,767
49,811

15,788
40,767
56,555
22,733
18,335

4,398
33,821
56,555

17,939
53,287
71,226
35,509
17,974

17,536
35,717
71,226

23,983
56,107
80,090
42,436
20,288

22,148
37,654
80,090

Luu chuyén dong tién
Dong tién thuan hd kinh doanh
Dong tién thuan hd dau tw
Dong tién thuan hd tai chinh
Tién tuong duang tién cudi ky

5,147
563
-4,555
8,224

4,303
-2,857
-5,158

4,512

6,433
-8,903
829
2,871

6,374
-15,496
9,967
3,715

7,846
-6,888
1,442
6,114

Hé so tai chinh
Hé so6 Igi nhuan
Bién Igi nhuan gop
EBITDA
Bién Igi nhuan rong
ROE
ROA

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

Hé so6 thanh khoan

Hé s6 thanh tdan hién hanh
Hé sd thanh toan nhanh

NG phai tra/T6ng tai san
NG phai trad/Von chi sg hitu

Hé s6 dam bao chi phi l3i vay

Hé so dinh gia
Lgi sudt c8 tirc
EPS (VND)
BVPS (VND)

10.3%
7.0%
7.3%
6.6%
3.9%

-17%
-19%
-24%
-18%

1.69
1.48
0.41

0.70
4.36

0.0%
757
13,291

2022F 2023F 2024F 2025F
11.0% 12.0% 11.0% 11.0%
18.4% 18.0% 16.7% 17.1%
6.2% 7.5% 6.4% 5.0%
7.0% 9.2% 8.3% 8.0%
4.4% 5.5% 4.2% 3.7%
26.1% 20.1% 10.4% 26.9%
7.4% 43.1% -4.2% 1.1%
6.2% 46.9% -6.7% 0.3%
4.8% 48.2% -6.9% 0.3%
0.93 0.86 1.00 1.18
0.80 0.71 0.83 0.99
0.36 0.40 0.50 0.53
0.57 0.67 0.99 1.13
6.70 11.68 1035 3.75
2.9% 2.9% 2.9% 2.9%
794 1,176 1,095 1,009
13,565 14,442 15,251 16,078
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Lién hé: Phong Nghién ciru Khach hang T6 chirc — Khéi Nghién citu ’\i—’\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_ Duong 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
ching, Quan diém thé hién trong b4o cdo nay la clia (cic) tac gia va khdng nhét thiét lién hé véi quan diém chinh thirc clia MBS, Khéng mdt thdng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang cdo hay khuy&n 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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