EQ

A

[

tESE!

U

oy

!

L]

{

P
—

C

o

CHUNG KHOAN MB

BAO CAO NGAN- CTCP KY THUAT NEN MONG VA CONG TRINH

NGAM FECON (FCN-HSX)

Bao cao cap nhat 28/03/2016

Khuyén nghi Mua
Gid muc tiéu (VND) 29.900
Tiém nang tang gia 41,70%
C6 tirc (VND) 1.000
Lgi suét b tiic 5%
Bién ddng gia c6 phiéu 6 thang
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Thong tin c6 phiéu, ngay 25/03/2016

Gia hién tai (VND) 21.100
S& lugng CP niém yét 45.722.854
V8n diéu 18 (ty VND) 457,22
V6n hda TT(ty VND) 964,75
Khoang gia 52 tuan (VND) 17.200-23.800
% s& hitu nudc ngoai 31,93%
% gidi han sd hitu NN 49%
Chi s6 tai chinh:

Chi tiéu 2013 2014 2015
EPS (vnd) 4.827 3.021 3.094
BVPS (vnd) 15.506 16.049 17.085
C6 tirc (vnd) 1.000 1.000 1.000
ROA (%) 7.24 6.87 6.03
ROE (%) 20.87 19.30 17.24

Hoat dong chinh

Cong ty cd phan Ky thuat nén moéng va Coéng
trinh ngdm FECON la cong ty hoat dong trong
linh vrc xay duwng nén mong cdng trinh, cong
trinh ngdm db thi, ha tAng giao thdng, ha tang
cong nghiép. Pén nay FECON da tré thanh
cong ty hang dau trong linh virc nén moéng cong
trinh ng&m tai Viét Nam. Muc tiéu t&i ndm 2020,
FECON sé tr& thanh nhém doanh nghiép hang
d4u vé Ha tang tai Viét Nam.

Nguén: MBS téng hop

TRIEN VONGKINH DOANH LAC QUAN
LUAN PIEM PAU TU

Chiing t6i khuyén nghi MUA ddi véi c6 phiéu ciia Cong ty ky thuat nén méng va
Cong trinh ngam Fecon (FCN) véi mirc dinh gia trén cd sé than trong 29.900
dong/cp, vGi tiém nang tang gia ~ 41,70% so vGi 21.100 dong/cp ngay
25/03/2016 trén cé sG:

« Thi trudng bat dong san khdi sac, nhiéu du an tiép tuc dudc trién khai va xay
dung.

¢ Fecon duy tri dugc hiéu qua kinh doanh t6t ngay ca trong giai doan kho khan
nhat cta thi trueéng bat dong san.Két qua kinh doanh nam 2015 kha quan:
thanh cong trong linh vu'c cong trinh ngam va dau tu ha tang.

e Linh vu'c thi cong ha tang va thi cong cong trinh ngam tiép tuc dong gop
doanh thu va Igi nhuan cao nhé mét loat nhifng du’ an goi dau.

e Ching t6i khuyén nghi nha dau tu’ MUA c6 phiéu FCN véi muc tiéu trung han
29.900 (ving gia 20.000 - 21.000 déng /CP- 1a ving gia cua trai phiéu
chuyén dai).

®  Trién vong nganh xay dwng nam 2016

Nganh xay duwng sé tiép tuc tang trwdng kha quan nhd sw hdi phuc cla thi trudng bt
déng san trong hai nam 2014-2015 va dy bao sé& tiép tuc 4&m Ién trong nam 2016. Bén
canh d6, nhu cAu xay dwng sé gia tang trong bdi canh kinh té Viét Nam dwoc du bao sé
tiép tuc ting trwdng manh mé trong giai doan 2016-2020, GDP ¢6 thé dat mdc binh quan
6,7-7%/nam, khi chinh thirc tham gia nhiéu Hiép dinh thwong mai tw do quan trong, nhw
Cong dong kinh t&¢ ASEAN (AEC), Hiép dinh FTA Viét Nam — EU (EVFTA), Hiép dinh TPP,
Hiép dinh FTA Viét Nam — Han Quéc (VKFTA) va Hiép dinh dbi tac kinh té toan dién khu
vuc (RCEP). Bidu nay phan anh qua con s6 tang trwdng &n twong clia 104 doanh nghiép
xay dwng dang niém yét trén hai san (HSX va HNX). Trong Quy 1V/2015, tong doanh thu
clia toan nhém nay dat mirc 33.487 ty ddng va loi nhuan gop dat 3.585 ty déng, tuwong
(rng mirc ting binh quan 1an lwot dat 11,2% va 14,7% so vdi cung ky ndm truéc (theo
Stockbiz).

B Vjthé canh tranh trong nganh

Mé&c du khéng ném trong top 5 doanh nghiép (CTD, PVX, VCG, HUT va HBC) I6n nhét
nhat trong nhém 104 doanh nghiép niém yét dang s& hiru 49,5% doanh thu thuan va
39,4% loi nhuan truée thué cuia toan nhom, nhung FCN lai c6 vi thé dau nganh trong linh
virc N&n mong yéu va cong trinh ngam va nam trong top 5 doanh nghiép (CTD, SHN,
VCG, HUT va FCN) c6 lgi nhuan I&n nhat, déng gop 57% loi nhuan Quy 1V/2015.

Dén nay FCN da tré thanh cong ty hang d4u trong linh virc nén méng cong trinh ngam tai
Viét Nam. Muc tiéu t&i ndm 2020, FECON sé tré thanh nhém doanh nghiép hang dau vé
Ha tang tai Viét Nam. Hién tai, FCN 1a don vi d4u tién va duy nhét cGa Viét Nam san xuét
thanh cong san pham coc bé téng ly tam dw trng luc cwong dé cao (Mac 800) theo tiéu
chuén quéc té. FCN tham gia thi cong & hdu hét cac cong trinh trong diém quéc gia nhu:
Nha may Loc héa dau nghi son, Nha may nhiét dién Thai Binh 1, Nha may nhiét dién Vinh
Tan 4, Nha may Samsung Thai Nguyén, Cao tbc Da N&ng — Quang Ngai... Gan day nhét
da chinh thtrc d&t chan vao dy an cong trinh ngdm dau tién do 1a tuyén tau dién ngam
Metro s6 1 TP H6 Chi Minh cling déi tac Raito.

B Két qua hoat dong kinh doanh

FCN duy tri dwoe higu qua kinh doanh tot ngay ca trong giai doan khé khén nhat
cua thj trwong Bat dong san

Nhiéu doanh nghiép trong nganh xéy dwng da bi anh hwdng ndng né, lgi nhuan giam
manh tham chi thua 16 hoac pha san khi tang trwdng kinh t& cham lai, Iai suat tang manh
khién chi phi hoat dong tdng manh va thi trwerng Bét dong san roi vao trang thai dong bang
(giai doan 2010-2013), nhung hoat dong kinh doanh ciia FCN van dwoc dam bao, toc do
tang trwdng doanh thu va loi nhuan binh quan van dat twong &ng 1a 15,86% va 9%/nam
va lgi nhuan gop bién duy tri & mrc trén 17%/nam.
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Hoat dong kinh doanh nam 2015 chi dat 92,25% KHDT va 84,21% KHLN, nhwng tang
trwédng manh so véi nam 2014

Nam 2015, FCN da ghi nhan 1.660 ty déng doanh thu,hoan thanh 92,25% ké hoach doanh
thu va ting 23% so v&i ndm 2014. LNST clia cb déng cong ty me dat 141,5 ty, hoan thanh
84,21% ké hoach va ting 8,57% so véi nam 2014.Nguyén nhan dan dén két qua hoat
dong kinh doanh nam 2015 thap hon so véi chi tiéu ké hoach, chil yéu 13 do chi phi tai
chinh phat sinh (14 vay, 16 chénh léch ty gia chwa thuc hién va chi phi khac) tang manh 1&én
148,1 ty ddng (+379% yoy)va chi phi quén ly tang 32,5 ty déng (+51,66% yoy) Ién mirc gan
95,7 ty déng.

Bién lgi nhuan gép nam 2015 gidm so v&i nam, chi dat 17,4% so v&i mirc 18,9% nam
2014. Nguyén nhén la do ttr nam 2015 FCN tham gia thém méng hoat ddng coc khoan
nhai, thi cong cac dy an nhd co bién loi nhuan thap so véi coc bé tong dw (rng Iwc clia cac
dy anlén.

Bién lgi nhuan rong nam 2015 ciling glam nhe so v&i nam 2014 dat 9,3% so v&i 10% nam
2014. Nguyén nhan chinh do FCN tiép tuc mé rong quy mo tai san va tang dau tw gop vén
bang vay ng’ ngan han va phat hanh trai phiéu chuyen ddi do d6 chi phi 1ai vay tdng manh
lén mirc 55,45 ty ddng tang 95% so véi 28,43 ty ddng nam 2014.

Trién khai, tring thau nhiéu dw an I&n va mé rong thi trwong ra ngoai nwéctrong
nam 2015

N&m 2015, FCN da danh d4u nhirng budc di quan trong trong linh vire cdng trinh ngdm va
dau tu ha tang voi viéc thi cong thanh cong Jet Grouting duong kinh I6n 3,5m duy nhét
trén thi tredng tai dw an Metro Line 1 TP. Hb Chi Minh, san xuét th(r nghiém thanh cong bé
tdng vo ham va dau tw vao ha tAng giao théng véi du an BOT Quéc 16 1 doan tranh thanh
phb Pha Ly — Ha Nam...

FCN ciing ghi nhan ky luc s& lwong dw an trong nam 2015 Ién t&i 80 dw an tang gap déi so
v&i nam 2014. Cac dy an I&n dién hinh: x ly nén tai nha may Samsung Béc Ninh,
Samsung Thai Nguyén, Samsung TP HCM, dw an Nha may dau &n Nghi Son, Nhiét Bién
Long Phu 1, Nhiét dién Thai Binh 1,...

Bén canh d6, nam 2015 I&n dau tién sau 11 ndm, FCN budc ra thi trwdng ngoai nuwde khi
d4u thau thanh cang géi thau X Iy nén dw an mé rong cang Thilawa-Myanmar va bét tay
voi cdng ty xay dwng dia phwong thanh 1ap Cong ty lién doanh FECON-RAINBOW- cong
ty d4u tién cia FECON tai nwéc ngoai.

Linh vy thi cong ha tang va thi cong céng trinh ngam tiép tuc déng gép doanh thu
va lgi nhuan cao nhé mét loat nhivng dw an géi dau.

Linh vuc thi cong ha tang, thi cdng cdng trinh ngdm va khai thac & cung cap vat liéu da xay
dwng sé la 3 mang hoat dong quan trong ma FCN dat muc tiéu bt pha trong giai doan
2016-2017.Mat s6 dw an I&n déng goép vao két qua kinh doanh ctia FCN trong ndm 2015
nhw: Nha may Loc héa dau Nghi Son (70 ty) va dw an nha may dau thuc vat Vocarimex
(81 ty ddng), t& hop cac duy an thudc SamSung (400 ty ddng), Nha may Nhiét dién Thai
Binh 1 (250 ty déng), Dai Quang Minh (200 ty déng), Nhiét dién Long Phua 1 (150 ty).

Tiép ndi thanh cong t&» ndm trwéc, tr ddu nam téi nay FCN lién tuc ky thém dwoc gan 500
ty ddng cac goi thau thi cong va cung cép coc, trong d6 cé nhitng hop ddng quan trong
nhw géi coc ly tm va méng dw &n The Manor Central Park (92 ty déng), Ga Depot Ha
Paéng (30 ty dong), Diamond Tan Thuan Tay (62 ty ddng). Chi riéng thang 3/2016 FCN da
trdng thau 4 dy an 16n trj gia 170 ty ddng. Trong d6, dang chi y la géi thau khoan coc Dw
an nha may bot gidy Quang Ngai 97 ty dbng Day la dvw an do lién doanh gitra Tap doan JK
(An Do) Tap doan Sojitz (Nhat Bén) va Téng cong ty Lam nghiép Viét Nam (Vinafor) dau
tw voi tong vén dang ky dau tw hon 7.900 ty ddng. Mét géi hop ddng quan trong khac 13 thi
cong 3.980 m coc khoan nhéi va 3.760 m twéng vay cho Dy an Toa soan bao Nhan dan tri
gia 28 ty ddng. Mot sb hop ddng khac cé gia tri cao nhw twdng vay dw an Tda soan bao
Nhan dan trj gia 28 ty déng. Ngoai ra, con ¢ dw an thi cdng coc Dy an Conic Residence
tai Tp.Hd Chi Minh va dw an Gold Mark City 136 H5 Tung Mau ciing s& mang lai cho
FECON thém khoang 44 ty déng.

Nhin chung, hoat dong kinh doanh ctua FCN lién tuc ting truéng, doanh thu nam
2013 dat 1204,7 ty déng thi dén nam 2015 la 1660,5 ty dong ting 37,83%. Nho gid
vén hang ban trén doanh thu thuan gidm nhe nén bién loi nhuan gép ndm 2015 ting
gén 42% so véi ndm 2013. Két qua, loi nhuan sau thué nam 2015 ting 32,5% dat
154,88 ty dong. V&i két qua hoat dong kinh doanh Iuén duy tri dwoc téc dé ting
truéng tét trong nhitng ndm qua va lién tiép tring thau cdc dw dn Ion trong ndm
2015 va nhing théng ddu ndm nay, chidng t6i cho rang trong ndm nay va nhing
namtiép theo céng ty sé tiép tuc duy tri da ting trwonmg doanh thu khodng20-
30%/nam.
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®  Pjnh gia cb phiéu

Tiép nbi da tang trwdng cta ndm 2015 véi nhiéu dy an I&n trang thiu va trién vong kha
quan cla nhitrng thang dau nam 2016, gia tri hop ddng ky két dé thuc hién cho nam 2016
da dat 1.400 ty ddng, trong d6 c6 900 ty ddng tir nhitng hop déng da ky trong ndm 2015
chuyén sang va 500 ty déng tir nhitng hop ddng méi ky két trong 3 thang dau ndm 2016,
FCN d&t muc tiéu doanh thu cho nam 2016 la 2.600 ty déng (+56,57% yoy). Puoc biét
FCN c6 tham vong tré thanh nhém doanh nghiép hang dau vé linh vic ha tang tai Viét
Nam vao nam 2020.

Trong béi canh kinh té Viét Nam tlep tuc da tang tredng 6,8% trong ndm nay, nhiéu Hiép
dinh thwong mai tw do dwoc ky két sé& t|ep tuc thu hat manh dong vbn FDI, Nha nuoc tiép
tuc tang cwdng dau tw phat trién co s& ha tang va sw hdi phuc cla thi trwdong bat san, sé
tlép tuc tac dong tich cuc toi nhu cau xay dung. FCN da khang dinh dwoc vi tri dau nganh
ctia minh trong [inh vire cdng trinh ngam va nén méng yéu, phan anh thong qua | tbc do
tring thau nhiéu dy an 1&n trong thdi gian gan day va nhiéu dy an tiép tuc duoc trién khai
cho céc giai doan tiép theo, nhw cac nha may nhiét dién (Nghi Son 2, Long Phu 1, Long
Pha 2, Séng Hau 1, Duyén Hai 3, Vung Ang 3, Nam Binh) va nha may loc dau (Long Son
Dung Quét, Nhon Héi). Trén co s& do, chung t6i danh gia FCN hoan toan c6 thé dat duoc
muc tiéu 2.600 ty ddng doanh thu trong ndm nay. Vé&i két qua nay, ching téi dw phéng
LNST ctia FCN c6 thé dat mirc 200 ty dong, tang khoang trén 40% so v&i nam 2015.

Hién tai ¢ phiéu FCN dang giao dich véi mirc P/E 12 6.8x, day 1a mirc kha hap dan so véi
céc doanh nghiép cung nganh (P/E 1a 9,125 1&n) cling nhw P/E thi trwéng (11.x 1&n), gid tri
hop ly ctia cd phiéu FCN vao khodng 29.900 déng /CP. Chuing t6i khuyén nghi nha dau tw
MUA cb phiéu FCN v&i muc tiéu trung han 29.900 (viing gia 20.000 - 21.000 déng /CP- 1a
viing gia cla trai phiéu chuyén déi).

EPS twong (rng mirc LNST 200 ty déng trong nam 2016 s& la 4.374 dong /CP.Hién tai,
FCN dang duoc giao dich v&i mire gia 21.100 d/cp twong dwong P/E 1a 4,82 1an.

Dinh gia c6 phiéu theo phwong phap P/E va P/B

Theo phwong phap so sanh P/E va P/B clia FCN vé&i cac doanh nghiép cung nganh xay
dwng nhw CTD, HUT, HBC, LIG, CII

CTD 13669 666 15530 11.91 2.7
Cll 1751 794 3050 7.64 1.09
HUT 2255.5 160.94 1310 8.01 0.78
FCN 1660.5 141.47 3090 6.82 1.23
HBC 5155.5 90.42 1250 15.15 1.37
LIG 1301.73 37.42 1570 5.22 0.55
Trung

binh 9.125 1.544

Téng hop dinh gia:

Phwong phap

P/E 9.125 4.374 39.912,75 75
Phwong phap

P/B 1.544 17.08 26.371,52 25
Gia hop ly déi véi cé phiéu FCN 29.941,16

®  Ruiro dau tw cd phiéu

Rui ro kinh doanh: FCN ciing nhung cac cong ty xay dwng khac trong cling nganh sé chiu
tac dong tlr s bién déng chung clia nén kinh té, cling nhw sy tang tredng cham lai cla
nhu cau dau tw cho xay dwng dan dung va co s& ha tAng. Bén canh d6, nhiéu dy an dwoc
d4u thdu dwéi hinh thirc BOT, do d6 viéc thu hdi vén sé can nhiéu thoi gian hon.

Ri ro pha loang cd phiéu: cho dén hién tai, FCN da phat hanh 400 ty ddng trai phiéu
chuyén ddi, twong dwong khoang 20 triéu ¢ phiéu. Trong ndm 2016, dw kién co 195 ty gia
tri tréi phiéu da dwoc phat hanh cho Qu§ dau tw thudc Ngan hang Phat trién Nhat Ban
(DBJ) sé& chuyén ddi sang cb phiéu, twong dwong 10 triéu ¢d phiéu. Nhw vay rii ro pha
loang sé twong (rng khoang 18%. Tuy nhién, mirc dd pha lodng nay thdp hon téc dé tang
trudng doanh thu va lgi nhuén sau thué ctia FCN sé gitp trung hoa rti ro pha lodng ¢
phiéu.
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TOM TAT KQKD BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH CAC HE SO TAI CHINH

Pvt: Ty VND

Doanh thu ban hang va CCDV
Cac khoan giam trr doanh thu
Doanh thu thuan

Gia vén hang ban

Loi nhuan gép

Doanh thu hoat dong tai chinh
Chi phi tai chinh

Trong dé: Chi phi lai vay

Chi phi ban hang

Chi phi quan ly doanh nghiép
Loi nhuan thun t HDKD
Thu nhap khac

Chi phi khac

Loi nhuan khac

Lai (16) cty lién doanh/lién két
Loi nhuan trwéc thué

Chi phi thué TNDN hién hanh
Chi phi thué TNDN hoan lai
Loi nhuan sau thué

Loi ich cta cb dong thiéu s
Loi nhuan sau thué céng ty me

BANG CAN POl KE TOAN

Pvt: Ty VND

TAI SAN NGAN HAN
Tién va twong duwong tién
Dau tw tai chinh ngén han
Cac khoan phai thu

Hang tén kho

Tai san ngan han khac
TAI SAN DAI HAN

Phai thu dai han

Tai san c6 dinh

BAt dong san dau tw

DAu tw tau chinh dai han
Loi thé thwong mai

Tai san dai han khac
TONG TAI SAN

NO PHAI TRA

No ngén han

Vay va ng' ngan han
Phai trd ngudi ban
Nguwoi mua tra tién trwdc
No dai han

Vay va no dai han

VON CHU S& HUrU

Vén dau tw cia CSH
Thang dw vén ¢b phan
Cb phiéu quy

L&i chwa phan phéi

Vén va quy khac

Loi ich cb dong thidu sb
TONG CONG NGUON VON

2013
1,204.7
0.0
1,204.7
1,000.6
2041
13.0
20.8
18.2
10.5
50.9
134.9
25.5
23.4
21
12.6
149.6
26.5
6.2
116.9
14.5
102.3

2013
1,168.0
360.2
5.1
660.8
113.5
28.5
426.2
0.0
265.9
0.0
148.8
0.0
11.6
1,694.2

895.7
848.9
181.5
3562.5
59.2
46.7
40.6
616.5
397.6
34.5
0.0
137.8
46.6
82.0
1,694.2

2014
1,354.0
0.0
1,354.0
1,097.9
256.0
11.0
30.9
28.4
11.8
63.2
161.2
140.4
149.7
-9.3
17.4
169.3
33.9
0.2
135.2
4.9
130.3

2014
1,411.6
236.6
0.0
925.0
155.6
94.4
786.5
0.0
418.8
0.0
348.6
0.0
19.2
2,198.1

1,400.8
1,031.9
189.2
553.6
6.7
368.9
363.0
733.8
457.2
34.5
0.0
189.4
52.7
63.5
2,198.1

2015
1,660.6
0.0
1,660.6
1,370.9
289.7
136.0
148.2
55.5
12,5
95.7
169.4
45.3
45.6
-0.3
19.2
188.2
33.3
0.0
154.9
13.4
141.5

2015
1,939.4
299.7
0.6
1,062.2
388.6
188.3
1,001.7
3.7
693.8
0.0
276.3
0.0
27.9
2,941.1

1,941.7
1,281.8
414.8
328.1
258.7
659.9
285.4
781.2
457.2
34.5
0.0
226.5
62.9
218.3
2,941.1

Hé sb vé kha nang thanh toan
Hé sé thanh toan hién thoi

Hé sé thanh toan nhanh

Heé sé thanh toan tién mat

Hé sb vé hiéu qua hoat dong
Vong quay cac khoan phai thu
Sé ngay thu no binh quan
Vong quay hang ton kho

Sé ngay ton kho binh quan
Vong quay tong tai san

Vong quay tai san cb dinh

Hiéu suét st dung vén chi sé hiku

Heé sb vé co cau vén

Tai san ngan han/ Téng tai san

Tai san dai han/ Téng tai san

Hé sb no (chung)

Hé sb no trén VCSH

Hé sb no ngén han trén téng tai san
Hé sb no ngén han trén TS ngén han
Hé sb no' ngén han trén VCSH

Hé sb no dai han trén tong tai san
Hé s6 no dai han trén tai san dai han
Hé sb no dai han trén VCSH

Hé sb vé kha nang sinh |oi

Hé sb loi nhuan gop

Hé sb loi nhuan tir HDSXKD

Hé sb loi nhuan khac

Heé s loi nhuan trwdc thué

Hé sb loi nhuan rong

Hé s6 sinh 16i tdng tai san (ROA)

Hé s sinh 161 vén cha sé hiru (ROE)
Ty trong loi nhuan khac/ LNTT

Ty trong loi nhuan tr HDSXKD/ LNTT

Hé sb danh gia thu nhap

Thu nhap trén cb phan (EPS)
C6 tirc trén ¢b phan

Hé s6 chi tra cb tire

MUrc sinh 1o ¢b tire

Tang trwdng cb tirc hang nam (gD)

2013

1.38
1.24
0.42

1.82
197.46
17.64
33.91
0.76
4.53
1.95

73.3%

26.7%
56.2%
145.3%
53.3%
72.7%
137.7%
2.9%
11.0%
7.6%

16.9%

11.2%
0.2%
12.4%
8.5%
6.4%
16.6%
0.0%
1.4%

2,574
1,000
38.9%
4.3%
0.0%

2014

1.37
1.22
0.23

1.46
245.94
8.16
41.37
0.62
3.23
1.85

64.2%

35.8%
63.7%
190.9%
46.9%
73.1%
140.6%
16.8%
46.9%
50.3%

18.9%

11.9%
-0.7%
12.5%
9.6%
5.9%
17.8%
0.0%
-5.5%

2,850
1,000
35.1%
3.4%
0.0%

2015

1.51
1.21
0.23

1.56
230.27
5.04
84.25
0.56
2.39
213

65.9%

34.1%
66.0%
248.6%
43.6%
66.1%
164.1%
22.4%
65.9%
84.5%

17.4%

10.2%
0.0%
11.3%
8.5%
4.8%
18.1%
0.0%
-0.2%

3,094
1,000
32.3%
3.8%
0.0%
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Hé Thong Khuyé&n Nghi: Hé théng khuy&n nghi ciia MBS dugc xdy dung dua trén mic chénh léch clia gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN T 10% dén 20%

PHU HOP THI TRUONG ~ TUr -10% dén +10%

KEM KHA QUAN TUr -10% dén - 20%

BAN <= -20%

CONG TY €6 PHAN CHUNG KHOAN MB (MBS)

Bugc thanh lap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan déi (MB), Céng ty CP Chiing khoan MB (MBS) la mét trong 5 cong ty
chiing khoadn dau tién tai Viét Nam. Sau nhiéu ndm khdng ngimg phét trién, MBS da trd thanh mét trong nhitng cong ty chiing khoan
hang dau Viét Nam cung cap cac dich vu bao gém: moi gidi, nghién cfu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi truGng von.

Mang IuGi chi nhanh va cac phong giao dich cla MBS da dugc md rdng va hoat déng cd hiéu qua tai nhiéu thanh phé trong diém nhu Ha
N&i, TP. HCM, Hai Phong va céc ving chién lugc khac. Khach hang ciia MBS bao gdm céc nha d8u tu’ ca nhén va t8 chirc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tv MB (MB
Capital), Céng ty CP bia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS c6 ngudn luc 18n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho Khach hang cac san pham va dich vu pht hgp ma rét
it cac cdng ty chig khoan khac c6 thé cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi gidi hang dau, ding dau thi phan moi gigi tir nam 2009.

= Cbng ty nghién ciu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich c6 kinh nghiém, cung cip cac san pham nghién clru
veé kinh t€ va thij truGng chiing khoan; va

= Nha cung cdp dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s8 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Ching khoan MB (MBS). Nhiing thdng tin str dung trong bdo
céo dudc thu thdp tr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong
bdo cdo nay la clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thiic cia MBS. Khéng mét théng tin cling nhu' y kién nao
dugc viét ra nhdm muc dich quang cao hay khuyén nghi mua/ban bat ky chiing khoan nao. Bao cao nay khdng dugc phép sao chép, tai
ban bdi bét ky ca nhan hodc t& chirc ndo khi chua dudc phép clia MBS.



