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Nam 2018 sé tot haon

m Dinh gid da hap dan hon khi thi truSng phan (ng thai qua.

B Tang trudng EPS clia nam 2018 ky vong & mdc 2 con sg, so vGi 1 con sG clia nam
2017.

m Hanh dong: Nang khuyén nghi thanh KHA QUAN vdi gid muc tiéu 12 thang gilt
nguyén & mirc 83.000 dong/cd phiéu.

Chi s0 tai chinh
2015 2016 2017F 2018F 2019F
Doanh thu thuan 5.568 6.666 7.624 8.663 9.650
trong do
Vién théng 5192 6.176 7.045 7.998 8.899
NGi dung s& 375 490 578 665 751
Lgi nhuan rong 828 918 969 1.151 1.281
EPS pha loang (dong) 4.940 5.480 5.786 6.869 7.647
Téng truong (%) 124%  10,9% 56%  187%  11,3%
PE 14,6 13,1 12,4 10,5 9,4
ROE (%) 34,7% 33,0% 29,1% 28,1% 25,6%
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(Ngudn: FOX, MBS Research)

Luin diém dau tu

Hoat dong kinh doanh ctia FOX khong khac biét so véi du phdng trudc do clia ching toi nén
chiing ti gitr nguyén gid muc tiéu 83.000 ddng/cd phiéu cho FOX. Nhung nang khuyén nghi
tir PHU HOP THI TRUONG thanh KHA QUAN do thi trudng d3 phan (ing thai qué véi nhiing
théng tin kém kha quan ctia doanh nghiép.

Cu thé, trong ndm 2017, mdt s6 chi phi lién quan quy vién thong phét sinh bao mon
chi phi giam di do hét khau hao quang hda & Ha NGi va HO Chi Minh. Chdng toi ky
vong trong nam 2018, bién Igi nhuan trudc thué clia FOX s€ md rong do (1) két thic
khau hao quang hda cho cac thanh phd cap 2 va (2) ky vong ty 1€ chi phi lién quan
quy vién thong trén doanh thu s& nhu ndm 2017 (2%).

Dich vu internet béng théng rdng cia FOX van con tiém néng téng trudng do ty Ié
hd gia dinh str dung dich vu internet ¢8 dinh tai Viét Nam van con thap ~30%, va
tiém n&ng phéat trién nhd vao s8 Iugng doanh nghiép m& mdi. Tuy nhién, chdng t6i
mudn I3p lai mdt s8 lo ngai trudc ddy d&€ nhdn manh rang tang trudng trong giai
doan tiép theo s& khd cao bang giai doan hién tai, khi (1) ARPU giam khi di v& nbng
thén va (2) kha nang mat thi phan vao tay cac doanh nghiép cé tiém luc manh.

FOX dang muén tim kiém téng trudng & cac dich vu vién théng ngoai internet béng
théng réng, dién hinh cé IPTV. Méc du, ching t6i chua nhan thdy kha ning canh
tranh rd nét clia FOX trong mang dich vu nay so véi cac doi tha hién hitu, tang
trudng trong 1-2 ndm tiép theo van s& tuong ddi cao, & muic 18-20% do muc cd s§
thap.

Pinh gia da vao viing hdp dan hon. Chling t6i ky vong EPS pha lodng ndm 2017 va
2018 s& [an luct dat 5.786 dong (+5,6% n/n) va 6.869 dong/cd phiéu (+18,7%
n/n), P/E vi thé sé xap xi 12,4 [an va 10,5 [an. Chung t6i nhan thdy day la mdc P/E
hap dan hon, déc biét di véi vi thé cta FPT trong nganh vién thong internet. Ngoai
ra, ngudn von thang du nhan dugc tir cac giao dich thodi von gan day cla cong ty
me dugc ky vong s& dling bG sung vao ngudn vén kinh doanh clia FOX, gilip doanh

Giai phap kinh doanh chuyén biét
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nghiép nang vi thé canh tranh truGc cac ddi thu canh tranh hon. Luu y rang ching
t6i chua phan anh yéu té tich cuc nay vao mé hinh du phoéng.

Rui ro
RUi ro thanh khoan: SCIC va FPT hién dang s& hitu tdng cng 95,8% cd phan tai FOX.

Theo d6, ty Ié free-float clia cd phi€u nay chi & 4,2%, nén rui ro thanh khoan clia & phiéu
FOX tuang doi cao.
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Doi mat nhiéu kho khan trong nam 2017 ...

Doanh nghiép da phai ddi mét nhiéu khé khan, k& ca khach quan I3n chu quan trong ndm 2017, 13
ly do cho du phdng tang trudng Igi nhuan rong khiém ton & mirc 5,6% cla ching toi.

Canh tranh trong dich vu internet bang thong rong

Tang trudng chdm hon. Trong 8T2017, FOX ghi nhan 13% tdng trudng vé doanh thu dich vu

internet c6 dinh so vGi cling ky nam trudc. Mic tang trudng nay la thap hon con s6 24% cla
8T2016.

ARPU kha ndng giém. Tinh dén thang 06/2017, sb lugng thué bao internet bang réng cd dinh dat
han 10 triéu thué bao, trong dd, cap dong va cap quang dat trén 9 triéu. Con s6 9 triéu nay la tuong
duong 34% tdng s8 hd gia dinh tai Viét Nam, va d& phl sdng khu vuc thanh thi. Nhu vy, giai doan
tr ndm 2017 1a giai doan phéat trién vé khu vuc ndng thon. O thi trudng mdi ndy, do ngudi dan cd
muc thu nhap thap han, va vi thé€, mic doanh thu trén 1 thué bao (ARPU) kha nang nhiéu cling
giam so Vdi trung binh hién tai. Chiing ti d3 dua ra nhan dinh nay trong cac bao cao trudc day.

Nhidu khd khan trong viéc gitt vidhg thi phdn. Ching t6i cd thém lo 1dng vé viéc liéu FOX co gilr dugc
thi phan hay khéng, khi canh tranh trong néi bd nganh ngay mét céng thng. Cac nha mang co tiém
luc manh nhu’ VNPT hay Viettel s&n long giam gié dich vu dé téng thi phan.

S0 liéu thdng ké trong 3 nam 2014, 2015 va 2016 cho thay thi phan theo s6 lugng thué bao cap
doéng va cap quang clia FOX lién tuc gidm tir 27% xudng 20%. Con sG thi phan nay hau hét rgi vao
tay Viettel, do nha mang nay giam gia phi thué bao giai doan dau trién khai cap quang. Tuy nhién,
theo tim hiéu clia chiing tdi, cudc chién ndy van chua ding lai, khi VNPT tiép tuc trién khai k& hoach
tuong tu trong ndm 2017 nay.

Can luu y réng san pham internet clia cac nha mang & Viét Nam gan nhu 1a tuong tu’ nhau, nén hau
hét doanh nghiép sé& canh tranh chl yéu vé gia. Nhu d& dé cap & trén, giai doan phat trién tiép theo
s€ chl yéu & thi truGng ndng thon, noi cd muc sdng thap han nén doanh nghiép nao cd tiém luc
manh s€ ¢4 Igi thé hon.

Bi€u 1: Thi trudng dang dich chuyén vé ndng thon va mirc do
canh tranh ngay cang khoc liét

Thi phan internet xDSL + FTTH

Ty trong dan cu Viét Nam (2015) tlr trong ra ngoai: 2014, 2015, 2016

= Thanh thi

= Néng thon

%

1 VNPT u Viettel 5 FPT Others

(Ngudn: VNTA, GSO, MBS Research)
Phat sinh mét sé chi phi lién quan quy vién thong

Nhu da chia sé trong bao cao cap nhap FOX thang 03/2017, trong nam 2017 FOX phai thuc hién chi
tra va trich chi phi cho mét s6 khoan quy vién théng. Cu thé nhu sau: (1) phi dich vu vién théng
0,5% doanh thu vién thong, (2) quy dich vu cdng ich 1,5% doanh thu, va (3) phi thuong quyén
truyén hinh (khéng cong bg ty I€). Ching t6i udc tinh khoan chi phi nay xap xi ~150 ty déng
cho nam 2017.
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Ciling theo udc tinh trudc dé clia ching téi, chi phi khdu hao cho du an quang hda & Ha Noi va
HG6 Chi Minh da két thdc trong nam 2016, va gilp chi phi hoat dong cla FOX giam ~ 250 ty
dong trong ndm 2017 so vdi nam 2016. Tuy nhién, do cac khoan phi bat thuong & trén cong
thém khoan 16 to hon trong IPTV, bién Igi nhuan trudc thué clia FOX khong dudc md rdng nhu
ky vong, 17,0% trong 8T2017 so vGi 17,1% trong 8T2016.

... nhung ky vong nam 2018 birc tranh sé it mang mau toi hon.
Ty Ié ho gia dinh hda mang internet bing thong rong van thap

M6t ude tinh don gian rang khi thanh thi d& hoan thanh xong hoa mang internet, thi ty 1€ hd gia
dinh st dung dich vu nay & Viét Nam cling mai chi dat xap xi ~ 30%, do nhu da ndi & trén, dan cu
Viét Nam 70% la van & ndng thén.

Bi€u 2: Pinh hu'dng ting trudng internet bing théng rong 6 Viét Nam

S0 lu'gng thué bao internet bang thong rong tai Viét Nam
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(Ngudn: VNTA, MBS Research)

Theo VNTA, t8i nam 2020, ty |é thué bao internet bang thong réng dugc Chinh pha dinh hudng dat
18 triéu thué bao, hay tuong dudng tang trudng kép vé Iugng la 19%/nam (2016-2020). Vé phan
FPT, do nhiing van dé dé cap 4 trén, ching t6i khdng cho rdng tdng trudng s6 lugng thué bao cla
FPT sé dugc nhu trén (trung binh nganh kha nang ciing khé dugc nhu trén do téc do db thi hda cta
Viét Nam khoéng nhanh nhu du kién), tuy nhién vdi vi thé thi phan diing thdr 3 hién tai, mic tang
trudng vé lugng sé van tuong doi khd, 12,4%/n3m.

Ngoai ra, con mdt yéu t khéc van chua dugc dua vao md hinh du phdng 13 s tién thu dugc tir cac
giao dich thoai v8n FPT Retail va FPT Trading ctia cdng ty me FPT. S tién nay, néu co thé dung dé
bd sung v6n kinh doanh cho FOX, thi tiém n&ng ting trudng c6 thé hap dan han.

Tim kiém téing trudng tir dich vu vién thong khac

Trong 8T2017, doanh thu leased line, voice, data center va IPTV ghi nhan tang trudng tét han
doanh thu internet bang thong rong, 24% so vdi cung ky ndm trudc. Trong do, tang trudng cao
nhat thudc vé doanh thu dich vu pay-TV (IPTV). Khi phai d6i mat véi canh tranh ngay cang khoc liét
& dich internet bang théng rong ndi trén, FOX d3 Iua chon con duding phét trién cac loai dich vu vién
thdng khac, nai van con nhiéu tiém ning dé phét trién, theo nhu doanh nghiép chia sé.

Cu thé, FOX dang dau tu manh cho dich vu IPTV. N8m 2017, doanh nghiép k& hoach phét trién
thém 250.000 thué bao so véi con s8 200.000 thué bao cla ndm 2016. Tuy nhién, danh ddi trong
ngan han 1a 2017 sé& 16 khoang 200 ty déng cho mang dich vu ndy, so véi con s8 170 ty dong cua
nam trudc dé. Ky vong clia doanh nghiép la nam 2020 sé hoa von.

Theo tim hiéu clia chiing t8i, cac dich vu vién thdng khac ndy & Viét Nam thuc su dang & giai doan
dau, nén nhan dinh rang tiém ndng phat trién con rat nhiéu [a hgp ly. Tuy nhién, truyén hinh tra tién
pay-TV (hay IPTV) mudn thuc su’ thu hit lugng thué bao dang k& thi nha mang cung cip dich vu
nén c6 kha néng phat trién ndi dung doc quyén, khi dé khan gia méi ddng y chi tra khoan phi dé
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hoa mang. FOX hién nay chua thuc su thuc hién dugc chién lugc dai han nay, thay vao doé dang di
theo con dudng canh tranh vé gid. Nhung, néu chi giam gia thi rat kho cd thé canh tranh véi nha dai
nhur SCTV, VTVcab, nhithg doanh nghiép c6 san ndi dung va dugc doanh thu tir quang cdo I6n. Néu
mudh, ho ¢ thé dung doanh thu tir quang cdo bu chéo, giam gia thué bao xubng mdc thdp hon
kha nang chdp nhan clia cac doanh nghiép chi don thuan mua ngi dung va ban thué bao nhu FOX.

M6t s8 thdng tin vé thi truSng truyén hinh tra tién Viét Nam: tdng s Iugng thué bao 12,5 triéu,
doanh thu 12.000 ty ddng, trong dé SCTV hién chiém 30% thi phan. Vi thé clia FOX van con khé
thap trén thi trudng; do dd, ching tdi khdng danh danh gia trién vong vugt bac cho mang kinh
doanh nay ctia FOX.

T6m lai, ching t6i khdng qua tu' tin d€ cho réng FOX s& tao dugc ddu &n déng ké trong thi trudng
nay. Tuy nhién, nhu’ d& ndi & trén, do thi truding van con trong giai doan phét trién, va mic ca s§
thap ctia FOX, téng trudng doanh thu clia mang ndy trong ngén han s& nhiéu kha néng van cao, 18-
20%/nam. Tuy nhién, con s0 tang trudng nhiéu kha nang sé giam dan trong giai doan dai hon.

Bién Igi nhuan maé rong do hét khau hao quang héa & cac thanh phd cap 2

Chung t6i udc tinh, khau hao quang hda & cac thanh phs cap 2 sé két thdc ndi trong nam
2017. Khoan chi phi nay theo udc tinh cla ching t6i xap xi ~ 120 ty dong trong ndm 2017, sé
khéng con trong ndm 2018. Do d6, bién Igi nhudn trudc thué cd thé dudc ma rong 700 diém cd
ban. Ngoai ra, chling t6i khong ky vong s& c6 khoan chi phi lién quan quy vién théng mdi phat
sinh trong ndm 2018, ty |é theo d6 s& & muic 2% trén doanh thu vién thong.

Du phong Igi nhuan

Két qua kinh doanh cia FOX khong qua khac biét so vdi ky vong trudc day ctia ching toi. Ching toi
nhac lai cac udc tinh chinh nhu sau:

- S0 lugng thué bao internet bang thong rong tang trudng kép 12,4%/nam trong giai doan 2016-
2021. Con s6 nay cho nam 2017 la 16%.

- ARPU giam khoang 2-4%j/nam trong giai doan du’ phong nay. Vdi riéng nam 2017, con s6 nay
la -4%.

- Theo dd, doanh thu dich vu internet bang thong rong sé tang trudng 11,4% cho nam 2017.
Trong giai doan 5 nam sau do, tang truang kép sé thdp han, & miic 9,9% do cac nguyén nhan
da dé cap & trén.

- Doanh thu dich vu vién thong khéc kha ning sé cd téng trudng cao trong giai doan gan, do
mUc cd s§ thap. Cu thé, miic tdng trudng cho ndm 2017-2018 sé xap xi 18-20%. Tuy nhién,
chiing t6i cho rang con s8 nay s& giam dan trong giai doan dai han do &p luc canh tranh,
khoang 13-15%/ndm.

- Bién Igi nhuan trudc thué ky vong mé rong 700 diém cd ban trong ndm 2018 so vdi ndm 2017,
tlr 16,8% lén 17,5%.

Pinh gia

Chling tdi gilr nguyén dinh gia 83.000 dbng/cé phiéu cho FOX, tucng dudng 92.000 ddng/cd
phiu trudc cb tdc (tién mét 10% va c8 phiéu 10%) trong béo cao trudc day, do két qua kinh doanh
ctia doanh nghiép dién ra khong khac biét so vdi du’ phéng trudc ddy cua ching toi. Nhung, dua
trén gia thi trudng hién tai, chiing t6i ndng khuyén nghi cho FOX tir PHU HOP THI TRUONG thanh
KHA QUAN, véi tiém néng ting gia 15,4%. Thi trudng duding nhu’ d& phan (g hai thai qua véi cac
thdng tin khong may kha quan trong nam 2017.
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Bang 1: Du phéng két qua kinh doanh

KQKD (Ty déng) 2014 2015 2016 2017F 2018F 2019F 2020F 2021F
Doanh thu thuan 4.825 5.568 6.666 7,624 8,663 9,650 10,554 11,715
Tang trudng (%) 12.2% 154% 19.7% 14.4% 13.6% 11.4% 9.4% 11.0%
COGS 2.597 2.919 3.555 4,124 4,648 5,178 5,663 6,286
Lgi nhuan gép 2.228 2.648 3.411 3,499 4,015 4,472 4,891 5,429
Téng truong (%) 51% 189% 17,5% 12.5% 14.7% 11.4% 9.4% 11.0%
Bién loi nhuén (%) 46,2% 47,6% 46,7% 45.9% 46.3% 46.3% 46.3% 46.3%
Chi phi ban hang 364 530 594 689 777 865 946 1,050
Chi phi quan Iy doanh nghiép 983 1.064 1.336 1,550 1,747 1,945 2,128 2,362
Loi nhuan hoat déng 881 1.054 1.182 1,261 1,491 1,662 1,817 2,017
Tang truong (%) -7,3% 19.7% 12,1% 6.7% 18.3% 11.4% 9.4% 11.0%
Bién lgi nhuan (%) 18,3% 18,9% 17,7% 16.5% 17.2% 17.2% 17.2% 17.2%
Lgi nhuan tai chinh 39 (19) 8 0 16 41 74 115
Lgi nhuan khac 14 6 3 3 3 3 3 3
Thu nhap tir cty lién doanh, lién két 3) - - - - - - -
LNTT 930 1.040 1.193 1,282 1,516 1,691 1,850 2,052
Tang truong (%) -3,9% 11,8% 14,6% 7.4% 18.3% 11.5% 9.4% 10.9%
Bién lgi nhuan (%) 19.3% 18,7% 17,9% 16.8% 17.5% 17.5% 17.5% 17.5%
Lgi nhuan rong 736 828 918 969 1,151 1,281 1,401 1,556
Tang truong (%) 1,6% 12,4% 10,9% 5.6% 18.7% 11.3% 9.3% 11.0%
Bién Ilgi nhuan (%) 153% 14,9% 13,8% 12.7% 13.3% 13.3% 13.3% 13.3%
EPS pha lodn (d6ng/c8 phiu) 4.835 5.434 6.028 5,786 6,869 7,647 8,362 9,285
Tang truong (%) 1,6% 12,4% 10,9% 5.6% 18.7% 11.3% 9.3% 11.0%

(Ngudn: MBS Research)

Bang 2: Du phong bang can doi ké toan

CDKT (Ty déng) 2014 2015 2018F 2019F 2020F

Tai san ngén han 2,519 4.070 4.560 6,050 7,194 8,529 10,026 11,875
Efn” va cac khoan tudng duong 1.056 735 977 1,766 2,405 3,200 4,148 5,306
Pau tu ngén han 12 1.066 1.680 1,680 1,680 1,680 1,680 1,680
Phai thu khach hang 740 1.106 765 1,174 1,453 1,750 2,059 2,446
Hang ton kho 265 506 407 586 724 877 1,037 1,237
Tai san ngén han khac 446 658 732 845 932 1,021 1,102 1,207
Tai san dai han 2.622 3.804 3.993 4,342 4,799 5,267 5,720 6,180
PAu tu dai han 11 7 6 6 6 6 6 6
Tai san c8 dinh 2.175 3.150 3.308 3,657 4,114 4,582 5,035 5,495
Tai san dai han khac 436 737 679 679 679 679 679 679
TONG TAI SAN 5.142 7.964 8.553 10,393 11,994 13,796 15,746 18,055
Ng phai tra 2.776 5.208 5.352 6,407 7,024 7,696 8,380 9,252
NG ngén han 2.730 4.703 4.853 5,952 6,615 7,331 8,060 8,978
NG dai han 46 504 499 454 409 364 319 274
Véh cha sé hiru 2.208 2.569 3.000 3,668 4,517 5,497 6,596 7,850
Lgi ich ¢8 dong thiéu s& 158 187 202 318 452 603 770 953
TONG NO VA VON CSH 5.142 7.964 8.553 10,393 11,994 13,796 15,746 18,055
Gia tri s8 sach (dong/cd phidu) 17.720 18.483 22.928 24,326 29,958 36,456 43,746 52,063

(Ngudn: MBS Research)
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Pham Thién Quang - - Trudng bo phan
Nguyén Thi Huyén Duong — — Trudng nhém khu vuc phia Nam
Ngan hang Hang tiéu dung, Cong nghé
Pham Thién Quang Nguyén Thi Huyén Duong
Nguyén Thach Thao
Lam Tran Tan Si
Pién, Céng nghiép, Xay dung Cang bién, D4u khi, Vat liéu xay dung
Nguyén Ngoc Hoang Phi Qudc Tuan
Cao su, Sam 18p Bat dong san, Bao hiém
Tran Trong Pic Dudng DPirc Hiéu

MBS Institutional sales
Nguyén Thi Minh Phuang

Hé Thong Khuyé&n Nghi: Hé thdng khuyén nghi cia MBS dugc xdy dung dua trén mirc chénh léch cla gid muc tiéu 12 thang va gia c6 phiéu trén thi
trudng tai thdi diém danh gia

Xép hang Khi [(gia muc tiéu — gia hién tai) + cd tirc]/gia hién
tai

MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 13p tir thang 5 ndam 2000 bdi Ngan hang TMCP Quan déi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty ching khoan dau
tién tai Viét Nam. Sau nhiéu ndm khéng nglrng phéat trién, MBS d3 trd thanh mét trong nhitng cdng ty ching khoan hang dau Viét Nam cung cip cac dich
vu bao gém: mai gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng von.

Mang Iudi chi nhanh va cac phong giao dich ctia MBS d3 dugc md rdng va hoat ddng cd hiéu quéa tai nhiéu thanh phd trong diém nhu Ha N6i, TP. HCM, Hai
Phong va céc viing chién lugc khac. Khach hang cliia MBS bao gbm cac nha dau tu’ cd nhan va t6 chirc, cac t6 chirc tai chinh va doanh nghiép. La thanh vién
Tap doan MB bao gom cdac cong ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 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 16n vé& con ngudi, tai chinh va cong nghé dé cé thé cung cap
cho Khéch hang céc san phadm va dich vu phi hgp ma rét it cac cdng ty chitng khoan khac cé thé cung cp.

MBS tu hao du'dc nhin nhan la:

= CoOng ty mdi gigi hang dau, dirng dau thi phan mai gidi tir nam 2009.

= Cdng ty nghién cliu cé tiéng ndi trén thi trudng vdi ddi ngli chuyén gia phén tich c6 kinh nghiém, cung cdp cac san phdm nghién cfu vé kinh té va thi
trudng 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 vlra.

MBS HOI SO

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

Tuyén b3 mién trach nhiém: Ban quyén ndm 2014 thudc vé& Cong ty CP Ching khodn MB (MBS). Nhifng thdng tin st dung trong béo cdo dudgc thu thap
tlr nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac ctia ching. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va
khéng nhét thiét lién hé v6i quan diém chinh thc cla MBS. Khéng mét théng tin cling nhu' y kién nao dudc viét ra nhdm muc dich quang co hay khuyén
nghi mua/ban bat ky chitng khoan ndo. Béo céo nay khéng dudc phép sao chép, tai ban bai bat ky ca nhan hodc t8 chirc nao khi chua dudc phép cia MBS.

7  CTCP Vién théng FPT (FOX) 08/10/2017



