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RESEARCH CHUNG KHOAN M&
VAN \
CTCP CONG TRINH VIETTEL (CTR : UPCOM)
Bao cao cap nhat Ki vong tir hoat dong kinh doanh mdi
13/1”1/2017 - m Doc quyén xay Iap cac cong trinh vién thong cua Viettel. Dy kién tham gia xay I3p
Khuyen nghi Kha quan mang vién thong 6 Myanmar véi tdng mirc dau tu' 1,5 ty USD trong nim 2018.
Gia muc tiéu 27.838

® Dam nhan hoat dong van hanh ky thuat trén hé thong ha tang ky thuat cua Viettel
Upside 11% tai Viét Nam.

m Co cau tai chinh lanh manh, gan nhu khong cé ng vay.
m Cd tirc dn dinh 6 mirc 20%.
m Dinh gia dat 27.838 dong/cp.

Thong tin ¢ phiéu

Gi hién tai (VND) 25.000
S6 lugng CP niém yét (triéu cp) 47,1
S6 lugng CP Iuu hanh (triéu cp) 47,1 Luan diém dau tu

Von hda thij trudng (ty VND) 1.169 R . ) . . n . e L
- . .. CTCP Cong trinh Viettel (CTR) la doanh nghiép hang dau trong nganh xdy lap cac cong trinh vién
% sG hitu nudc ngoai 6,9% R A § N RN R % o N A A
o in L . N . thong tai Viét Nam, nam doc quyén xay lap cac cong trinh vién thong cua Viettel. Nguén viéc xay
o gidi han 0 hitu nudc ngoai 49%  |2p clia CTR du kign duy tri 6n dinh khi Viettel tiép tuc m& rong dau tu ra nudc ngodi ma cu thé
trong nam 2018 la Myanmar.
Lién hé

Bén canh d6, t&r nam 2017 CTR chinh thic trién khai hoat ddng van hanh ky thut trén hé théng

Senior Analyst ha tang k¥ thudt cla Viettel tai Viét Nam, mang lai ngudn doanh thu va dong tién 6n dinh ciing

Dudng Burc Hiéu nhu tiém nang md rong ra 10 thi truGng nudc ngoai khac ma Viettel dang hoat dong. Mang hoat
hieu.duongduc@mbs.com.vn dong mdi sé la dong luc tang trudng clia CTR trong dai han.

Chiing t6i tién hanh dinh gia c& phiéu CTR theo phuong phap chiét khdu dong tién va khuy&n nghi
Kha quan c6 phiéu CTR véi gia muc tiéu 12 thang la 27.838 dong/cp (upside 11%).

RUi ro chinh vGi CTR la viéc hoat dong phu thudc hoan toan vao Céng ty me va nhdm cong ty lién
quan dén Tap doan Viettel. Tuy nhién vSi nganh nghé kinh doanh dich vu vién théng cé tinh on
dinh va dang tang trudng cao tai cac thi trudng dang phat trién, cling vi thé vitng chic tai Viét
Nam ciling nhu cdc thi truGng khac clia Tap doan Viettel, cac rui ro lién quan tdi CTR dugc danh
gia 6 mdrc thap.

Cac chi tiéu tai chinh co ban

Ty dong 2014 2015 2016 2017F | 2018F
Doanh thu thuan 1.287 1.523 1.678 3.593 4.193
Téng trudng (%) 0% 18% 10% 114% 17%
Lgi nhuan rong 93 110 100 106 125
Tang trudng (%) 42% 18% -9% 6% 18%
EPS pha lodng (ddng) 3.916 3.587 2.329 2.241 2.643
ROE (%) 21% 22% 15% 14% 14%

Ngudn: CTR, MBS Research

TONG QUAN VE CTCP CONG TRINH VIETTEL

CTCP Cdng trinh Viettel (CTR) la don vi xay Iap vién thong 16n nhat ca nudc, truc thudc
Tap doan Vién thong Quéan doi (Viettel). Vi han 20 ndm kinh nghiém trong nganh vdi viéc
xdy dung hé thong ha tang mang lugi cho Viettel véi han 50.000 tram phat séng, han 140.000 km
cap quang trong va ngoai nudc, 13p dat cot anten cho gan 30.000 tram BTS va nhiéu cdt thap
thong tin cho nganh buu dién, phat thanh, truyén hinh.

Co ciu ¢6 dong: C8 phan hda tir ndm 2010 vdi v8n diéu Ié 238 ty dong, sau 2 [an tdng v6n, CTR
c6 t8ng vBn diéu Ié tinh dén 30/09/2017 1a 471,2 ty dbng, trong d6 cd déng I6n nhat van 13 Viettel
véi s8 hitu 73,22%, cdng doan cdng ty 0,90% va cac c6 ddng nho I khac. S& hitu nudc ngoai hién
tai dat 6,9%.

www.mbs.com.vn Giai phap kinh doanh chuyén biét
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Bi&u 02 — Co ciu c8 déng ciia CTR (30/09/2017)

0.9%

= Viettel - Céng doan = C8 ddng khac

Ngudn: CTR

Ca ciu cac hoat dong kinh doanh chinh. khi doanh thu tir hoat dong xay 18p truyén thdng van
chiém ty trong khoang 40% trong cd cau doanh thu va dong gép dén 70% Igi nhuan gop cho
doanh nghiép. Mang kinh doanh mdi van hanh khai thac c6 ty trong doanh thu cao chiém trén
50% nhung Igi nhuan gép nhuan gdp déng gop hién tai chi dat khoang 20%.

Hoat dong kinh doanh ctia CTR chiu anh huédng Ién tir cong ty me Viettel. Do dac thu vé
hoat ddng kinh doanh chinh, trén 90% t&ng doanh thu hoat dong truyén thdng cua CTR dén tir
cac doanh nghiép trong tap doan Viettel. Viéc déc quyén dam nhan cac cong trinh clia nha mang
I6n nhat Viét Nam vtra la thuan Igi vira la rdi ro 168n d6i véi doanh nghi€p khi nguén céng viéc doi
dao ludn dugc dam bao. Cac yéu to rdi ro bao gom suy giam ngudn viéc tir cong ty me va rui ro
céc khoan phai thu ndi bd. Hién tai Viettel van ti€p tuc m& rong ra cac thi trudng nudc ngoai,
doanh thu Igi nhuén t&ng trudng 6n dinh, do d4 rui ro véi CTR dugc danh gia & murc thap.

Cap nhat KQKD quy 3/2017

Ly ké tdi hét quy 3/2017, CTR dat doanh thu 2.184 ty, +95% yoy, chl yéu nhG hoat dong VHKT
bat dau dugc trién khai tir quy 2.

Lgi nhuan gop clia cong ty dat 135 ty, +10%yoy. Tuy nhién, chi phi quan ly doanh nghiép tang
72% |én 74 ty, do ti€p nhan thém nhan sy mang VHKT.

LNST cla cong ty theo dé dat 66 ty, -8%yoy, mdi hoan thanh 62% k€& hoach nam.

Biéu 03 — Co ciu doanh thu va Igi nhuan gop 9T2017

Ca cdu doanh thu Ca cau Igi nhuan gop

10%

= Xay [3p = VHKT = Khac = X3y 13p = VHKT = Khéc

Ngudn: CTR

CTCP Cong trinh Viettel (CTR) Bao céo khéi khach hang t6 chirc 13/11/2017
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HOAT PONG XAY LAP CUA CTR DUY TRi ON PINH

T&i hét quy 3/2017, tdng doanh thu xay I3p dat 836 ty, +11% yoy. Diém tich cuc khac la bién Igi
nhuén 9 thang dat 11,6%, cai thién dang k& so v8i mlic 10% cla ndm 2016. Trong cac ndm tdi,
hoat dong xay Iap du bdo dudc duy tri nhung sé khé dat dugc téc do téng trudng cao.

Xay dung ha tang 4G la dong lu'c tang trudng trong giai doan 2016-2017. Dugc cdp phép
trién khai 4G tir thadng 10/2016, cac nha mang d& va dang gap rut xay dung ha ting dé bat kip lan
séng ndy, va Viettel tiép tuc Ia nha mang co tdc dd trién khai nhanh nhéat. Chi trong 6 théang,
Viettel da thuc hién hoan thién mang Iudi 4G toan qudc, tdi ca ving sau vung xa. Doanh thu xay
I3p nam 2016 clia CTR d3 tdng trudng dén 40,2% so vdi cung ky, dat mdc ky luc 1.573 ty dong.
N&8m 2017, Viettel d3t k& hoach trién khai tiép tuc 36.000 tram 4G (g&p dbi so véi Vinaphone va
MobiFone) diéu nay sé ti€p tuc la dong luc tang trudng I6n cho CTR trong 2 nam tdi. Dén hét
thang 04/2017, con s6 thuc hién da Ién dén 30.000 tram va du kién hoan thanh tat ca trong thang
05. Phan Ién doanh thu xay dung ha tang 4G sé dudc ghi nhan trong nam 2017.

Bi€u 04 — Doanh thu hoat dong xay Iap truyén théng (Ty dong)
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Ngudn: CTR

Nguon cong viéc 2018 dén tir thi truong Myanmar. Cudi nam 2016, Viettel da chinh thirc
dudc cdp phép dau tu & thi trudng Myanmar vdi tdng mirc dau tu' 18n dén 1,5 ty USD, phi 95%
dan s6 trong 3 ndm. CTR d& c6 cdng ty tai Myanmar dé s3n sang dam nhan khdi lugng cdng viéc
r&t doi dao nay (du kién xay 13p 4.000 tram BTS, 1&p 2.000 tuyén viba, 2.000 tram BTS trén cdt c6
san, 1.000 km cap ngdm va 20.000 km cap treo). Viettel cling cé k& hoach sé& trién khai ha tang
mang 4G cho toan b cac thi truGng nudc ngoai ctia minh nhu Lao, Campuchia, cac nudc chau Phi
nhu Cameroon, Tanzania... Nhu' vdy mac du cac nha mang trong nudc da bao hoa nhung Igi thé
dén tur Viettel s€ ti€p tuc la dong luc tang trudng cho CTR trong tuong lai.

Tich cu'c phat trién cac khach hang ngoai Viettel. Doanh thu x8y 13p ngoai Viettel cia CTR
hién chiém ty trong khoang 10%, vdi cac khach hang I6n nhu: Vingroup, FLC, PC1... Vdi Igi thé vé
mang Ui hoat déng va kinh nghiém ca vé& xay dung cdng trinh va I8p dat thiét bi, Céng ty dinh
hudng tiép tuc phat trién da dang héa tép khach hang va ting ty trong doanh thu ngoai Viettel.

Bién Igi nhuan é mirc cao. So vdi cac doanh nghiép dung dac thu, bién Igi nhuan gép mang xay
Ip ctia CTR luén duy tri & mirc cao trén 10%.

VHKT LA BPONG LUC CHINH CHO CTR TRONG NHUNG NAM TO1

Xu hudng trén thé gidi hién nay, cac nha mang vién thdng s& thué ngoai dich vu VHKT dé tiét kiém
chi phi, tp trung phat trién kinh doanh va ting hiéu qua hoat dong ctia toan bd bd may khi quy
md mang IuGi vién théng ngay cang I6n. Chinh vi vay, ngay cang xuét hién nhing cdng ty chuyén
cho thué va van hanh tram vién théng vdi quy md da qudc gia, hiéu qua hoat dong va tai chinh
cao vugt xa nganh xay |3p tram BTS truyén théng nhu American Tower Corporation, Crown
Castle...
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Viettel cling dang dau tu rat nhiéu nha mang trén thé gigi vdi quy mo6 ngay cang Ién, do do6 khdng
nam ngoai xu hudng dé, Viettel cling dinh hudng s& chuyén giao mang kinh doanh nay cho mét
don vi chuyén trach d& nang cao hiéu quéa cho toan bd may. Vi vy CTR dugc chon la dan vi sé
dam trach vai tro nay trong tuang lai.

TUr thang 4 ndam 2017, CTR chinh thirc dugc Viettel giao cho thuc hién mang “Van hanh, khai thac”
(VHKT) 62 chi nhanh Viettel tinh trén toan quéc. Toan bo doi ngli nhan su’ clia Viettel Net dang
van hanh mang nay (udc tinh khoang 9000 ngudi) cung hé thdng quan ly GNOC (giam sat diéu
hanh k¥ thudt mang IuGi trén toan cau) déu dudc chuyén giao cho CTR.

Theo d6, CTR s& dam nhan 04 nhém dich vu chinh bao gém: (1) VHKT I8p mang truy cip (ki€ém
tra vé& sinh, bdo dudng, do kiém; cip nhat dif liéu, (g cru théng tin, phat trién ha tang, quan ly
tai san cla tram VTS va cac tuyén truyén dan...), (2) duy tri va kéo mdi thué bao cd dinh béng
rong, (3) bao duGng dinh ky, stra chifa, ciing cd, nang cap nha tram, tuyén cap, (4) cac dich vu
phat sinh khac (néu cd). Hoat dong nay sé tao ra budc ngoat I6n nhat vé ca quy moé va hoat dong
clia CTR ké tUr truGc dén nay.

Dua trén quy md ha tang ky thuat clia Viettel hién tai, doanh thu udc tinh ciia CTR khoang 2.400
ty/nam tir nam 2018, néu dam bao day du cac KPI vé VHKT cua Viettel dé ra. Hoat dong nghiém
thu va thanh toan sé dugc tién hanh hang thang. Bién Igi nhuan gop cia hoat déng nay theo ké
hoach trong nam 2017-2018 khoang 3-5%.

Bién Igi nhuan van hanh ki thuat cai thién trong quy 3

Trong n&m 2016 va quy 1/2017, CTR trién khai thir nghiém hoat ddng van hanh khai thac trén quy
moO nho tai 2 tinh thanh va dat m{c bién Igi nhudn gép khoang 6%.

Quy 2/2017 la quy dau tién CTR tién hanh van hanh khai thac trén quy mo toan qudc cling nhu
ti€p nhan luc lugng nhan su trén 9.000 ngudi. Do d6 cong ty gap mét s6 kho khan trong viéc quan
ly chi phi nhé&n cong va bién Igi nhuan. Bién gop chi dat 2,7%, Igi nhudn gop khong du bu gia téng
chi phi quan ly.

Budc sang quy 3/2017, CTR cho thdy hiéu qua hoat dong mang van hanh khai thac da cai thién

tuang daéi rd rét. Lgi nhudn gbp tao ra dd bu dép dugc chi phi quan ly tang 1&n. Bién Igi nhuén gdp
cai thién han 1%.

Bi€u 05 — Cac chi tiéu kinh doanh cia hoat dong VHKT
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Ngudn: CTR

Chlng t6i du bao tang trudng vé doanh thu, Igi nhuan clia hoat déng VHKT s& tGi tr mét s6 dong
Iuc chinh:

- Nang cao niang suat VHKT dua trén cac yéu t&: (1) Igi thé€ la bén truc tiép xay dung, ndm
dugc cac déc diém, déc thu cla hé théng ha tang ki thuat cta Viettel, CTR s& cd thuan Igi
trong viéc trién khai cac hoat ddng VHKT; (2) ddy manh &p dung CNTT vao hoat dong VHKT;
(3) t6 chirc lai luc lugng nhan sy ti€p nhan lai tir Viettel Net.

- Pai ly kinh doanh: vdi Igi thé gom 9.000 nhan su va mang IuGi rong dén tiing phudng xa
trén ca nudc; thudng xuyén ti€p can cac khach hang clia Viettel 1a cd nhan, hé gia dinh khi
lam c6ng tac stra chifa bao dudng, CTR dinh hudng gan thém hoat déng kinh doanh cho cac
can bd VHKT nhu' md cac hdp dong vé truyén hinh, internet, vién thdng, ban sim thé va cac
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san pham khéc cla Viettel. Theo d8, CTR dinh hudng sé 1a mét dai ly kinh doanh cho Viettel,
bén canh viéc cung cdp cac dich vu ki thuat.

- Mé rong hoat dong ra nudc ngoai: Trong tuang lai, khi 8n dinh dich vu nay tai Viét Nam,
CTR s& tiép tuc dam phan vdi Viettel d€ cung cip dich vu tai 10 thi trudng con lai cla Viettel,
day la du dia tang trudng rat I16n ctia CTR trong tuong lai.

PHAN TICH TAI CHINH
Ca cau tai chinh an toan.

Tinh dén 30/09/2017, CTR cd tdng tai san 1.646 ty ddng. Gan nhu toan bd 1a tai san ngén han
chi€m dén 98% trong dé chu yéu la tién mat (5%), cac khoan phai thu (65%) va hang ton kho
(25%).

Do hoat dong kinh doanh xay 13p chi dudc ghi nhén doanh thu khi quyét toan xong cong trinh va
xuat hdéa don nén CTR thudng cd ty 1€ hang ton kho rat cao. VGi hoat dong VHKT, viéc nghiém thu
va thanh toan dugc tién hanh hang thang.

Trong cac khoan phai thu ngan han, da s8 dén tir cac doanh nghiép trong Tap doan, trong dé 16n
nhét dén tir Téng Cong ty Mang Iudi Viettel 1én dén 268 ty dong. Tuy nhién, vong quay cac khoan
phai thu van dugc duy tri khoang 4 vong/nam va gan nhu khong cé ng xau.

Tinh dén cudi quy 3/2017, CTR chi cé khoang 10 ty ng vay ngan han, khéng cé ngd vay dai han. Ty
Ié ng phai tra/ tng tai san & mirc 60%, hau hét cac khoan phai tra Ia chi€ém dung vén tir nha cung
cap.

Bi€u 06 - Cq cdu tai san (30/09/2017)

m Tien m3t = Cac khoan phai thu Tonkho =TS ngdn han khac = TS dai han

Ngudn: CTR
C6 tirc cao va on dinh

Nh& ¢6 lugng tién mat 16n va dong tién hoat dong tuang d6i tt, nhiéu ndm lién CTR lién tuc tra c6
tifc 8 miic cao, trong dé cf tirc tién mét 6n dinh & mic khoang 10%/n&m.

Thdi gian Co tirc tién mat Co tirc bang c6 phiéu

2010 15%

2011 10%

2012 10%

2013 10% 15%

2014 10% 12%

2015 10% 12%

2016 10% 10%

2017 15-20%

Ngudn: CTR

5 CTCP Cong trinh Viettel (CTR) Bao céo khéi khach hang t6 chirc 13/11/2017
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DU PHONG VA PINH GIA
Du bao két qua kinh doanh

Chung t6i dy bao CTR dat 3.593 ty doanh thu, +114%yoy, tang trudng chld yéu dén tir mang
VHKT mdi di vao trién khai.

LNST udc tinh dat 106 ty, +6% yoy, hoan thanh k& hoach ndm.

Cho ndm 2018, ching t6i udc tinh CTR sé dat muc tdng trudng kha quan khi mang VHKT hoat

dong du 12 thang va dat dugc mic margin cao han. Doanh thu 2018 udc dat 4.193 ty, +17%yoy.
Lgi nhuan rong udc dat 125 ty, +18% yoy.

Ty dong 2014 2015 2016 2017F 2018F
Doanh thu thuan 1.287 1.523 1.678 3.593 4.193
Tang trudng (%) 0% 18% 10% 114% 17%
Lgi nhuan rong 93 110 100 106 125
Tang trudng (%) 42% 18% -9% 6% 18%
EPS pha lo&ng (ddng) 3.916 3.587 2.329 2.241 2.643
ROE (%) 21% 22% 15% 14% 14%
Gia dinh

Bién gdp xay dung 17% 12% 10% 10% 10%
Bién gop VHKT 6,0% 2,5% 3,5%

Pinh gia

Ching t6i st dung phuang phap DCF dé dinh gia c6 phiéu CTR, dua trén cic gia dinh sau:

- WACC: 14,4%.

- Re: 14,5%.

- Beta c8 phiéu dudc gia dinh & m(c bang vdi thi trudng.

- Mang VHKT gia dinh chi trién khai tai thi trugng Viét Nam, chua mé& rong ra cac thi trudng
khac.

KET QUA PINH GIA

Phuong phap Gia ky vong Ty trong Gia binh quan
FCFE 26.256 50% 13.128
FCFF 29.420 50% 14.710
Gia binh quan 27.838

LUAN PIEM PAU TU

CTCP Cdng trinh Viettel (CTR) 1a doanh nghiép hang dau trong nganh xdy I&p cac cong trinh vién
thong tai Viét Nam, n&m ddc quyén xay 18p cac cong trinh vién thdng cla Viettel. Ngudn viéc xay
I3p ctia CTR du kién duy tri n dinh khi Viettel tiép tuc m& rong dau tu ra nudc ngoai ma cu thé
trong nam 2018 la Myanmar.

Bén canh dd, tir ndm 2017 CTR chinh thic trién khai hoat ddng van hanh kj thudt trén hé théng
ha tang k¥ thudt cla Viettel tai Viét Nam, mang lai ngubn doanh thu va dong tién &n dinh ciing
nhu tim nang md réng ra 10 thi trudng nuGc ngoai khac ma Viettel dang hoat dong. Mang hoat
dong mdi sé la dong luc téng trudng cta CTR trong dai han.

Ching tdi tién hanh dinh gid c6 phiéu CTR theo phudng phép chiét khu dong tién va khuyén nghi
Kha quan c6 phiéu CTR vdi gid muc tiéu 12 thang 1a 27.838 déng/cp (upside 11%).

RUI RO PAU TU

RUi ro chinh véi CTR la viéc hoat dong phu thudc hoan toan vao Cong ty me va nhom cong ty lién
quan dén Tap doan Viettel. Tuy nhién vSi nganh nghé kinh doanh vién thong tuong ddi 6n dinh va
dang tang trudng cao tai cac thi trudng dang phat trién, cling vi thé vitng chic trén thi trudng Viét
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Nam ciing nhu céc thi truGng khac clia Tap doan Viettel, cac rui ro lién quan tdi CTR dugc danh
gia 6 mdc thap.

Do dac thu hoat dong xay lap tai cac thi truGng nuGc ngoai cla Viettel, CTR cling chiu anh hudng
cua rui ro ty gia. Hién khoang 40% doanh thu xay lap cia CTR la & cac thi trudng nudc ngoai. Tuy
nhién, do phan 18n cac chi phi phat sinh ctia CTR cling 1a chi phi bdng déng ndi té clia cac quéc gia
nay, do dé anh hudng ty gia dudc bu trlr. Trén thuc t€, trong nhitng nam vlra qua, CTR thudng
Xuyén c6 lai ty gid. Do dé ching t6éi danh gia rui ro nay chua dang lo ngai.
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Pham Thién Quang - - Trudng bo phan
Nguyén Thi Huyén Dudng - — Trudng nhém khu vuc phia Nam
Ngan hang Hang tiéu dung, Dudc, Cong nghé
Pham Thién Quang Nguy&n Thj Huyén Dudng
Nguyén Thach Thao
Lam Tran Tan Si
Pién, Céng nghiép, Xay dung Cang bién, Diu khi, Vat liéu xiy dung
Nguyén Ngoc Hoang Phi Quéc Tuan
Cao su, sam 16p Bat dong san, Bao hiém
Tran Trong Birc Ducng Birc Hiéu

MBS Institutional sales
Nguyén Thi Minh Phuong (Phuong2.Nguyenthiminh@mbs.com.vn

Hé Thong Khuyén Nghi: Hé thong khuyén nghi ciia MBS dugc xay dung dua trén mdc chénh I&ch clia gid muc tiéu 12 thang va gia 8 phiéu trén thj trudng tai
thdi diém danh gia.

Xép hang Khi [(gia muc tiéu — gia hién tai) + c6 tirc]/gia hién tai
MUA >=20%

KHA QUAN Tl 10% dén 20%

PHU HOP THI TRUONG T -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Pugc thanh 1ap tir thang 5 ndm 2000 bai Ngan hang TMCP Quan déi (MB), Cong ty CP Chimg khoan MB (MBS) la mét trong 5 cong ty chiing khoan dau tién tai
Viét Nam. Sau nhiéu ndm khéng ngling phat trién, MBS da trd thanh mdt trong nhiing cong ty chiing khoan hang dau Viét Nam cung cép céc dich vu bao gom:
moi giGi, nghién ctu va tu van dau tu, nghiép vu ngdn hang dau tu va cac nghiép vu thi truGng von.

Mang Iugi chi nhanh va cac phong giao dich cia MBS da dugc mé rdng va hoat dong cé hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai
Phodng va cac viing chién lugc khac, Khach hang clia MBS bao gém cac nha d4u tu’ ca nhan va t8 chifc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap
doan MB bao gém cdac cong ty thanh vién nhu: Cong 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). MBS c6 ngudn luc 16n vé con ngudi, tai chinh va cng nghé dé c6 thé cung cip cho Khach hang cac san pham va dich vu phli hgp ma rat
it cac cdng ty chiing khodn khac c6 thé cung cap.

MBS tu hao dugc nhin nhan la:

. Cong ty moi gidi hang dau, dirng dau thi phan méi gidi tir nam 2009.

. Cdng ty nghién citu cé tiéng ndi trén thi trudng véi déi ngii chuyén gia phén tich cé kinh nghiém, cung cip cac san phdm nghién ciru vé kinh té& va thi
trudng ching khoan;

. 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

Tda nha MB, s6 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 v& Cong ty CP Ching khoan MB (MBS), Nhitng thdng tin st dung trong bdo cao dugc thu thap tir
nhitng ngudn déang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cla ching, Quan diém thé hién trong bdo céo nay la cla (céc) tac gia va khdng
nhat thiét lién hé véi quan diém chinh thitc cia MBS, Khéng mét théng tin cling nhu y kién nao dugc viét ra nhdm muc dich quang cdo hay khuyén nghi
mua/ban bt ky chig khoan nao, Bdo cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hodc t8 chirc nao khi chua dudc phép clia MBS.

8 CTCP Cong trinh Viettel (CTR) Bao céo khéi khach hang t6 chirc 13/11/2017



