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CHUNG KHOAN MB

BAO CAO NGHIEN clPU TOM TAT

CONG TY CO PHAN CMC (CVT)

BAO CAO CAP NHAT Gia hién tai: 36.500 d/cp
Khuyén nghi: NAM GIU Gia muc tiéu: 48.000 d/cp
Ngay 20/10/2014
Thoéng tin doanh nghiép: Chi tiéu co ban 2010 2011 2012 2013 2014f 2015f 2016f
Doanh thu thun 270 283 292 591 709 745 782
Tén: Cong ty co phan CMC LN HDSXKD 33 22 13 23 59 62 65
Von diéu |é: 80.000.000.000 déng LNTT 35 24 17 25 62 65 68
Vén hoa: 292.000.000.000 ddng LNST 30 21 12 19 48 57 59
EQf"”h;t. SaS”,X“GaEt)éf’(t l'_'I?UNX?_y ;’L-,flr)‘(g EPS 3796 2636 1511 2420 6006 5953 5683
lem yet. o aNoi (HNX) BV 14,829 15040 14,307 15223 21229 27,182 32,865
Ma cP cvT Ch ta 2,500 2,000 1,100 1,800
sLcP 8.000.000 ¢4 phiéu otwe o o o o
S& hiru NN 0,16% Co tlre/thi gia 17.1% 33.3% 14.7% 17.3%
ROA 12.7% 6.1% 2.5% 3.9% 8.9% 9.5% 9.0%
Théng tin bién déng gia cd phiéu: ROE 25.6% 17.2% 10.3% 15.5% 34.9% 37.3% 35.6%
EBITDA 43 53 49 79 128 136 145
Gia ngay 20/10/2014: 36.500 EBIT 41 35 31 49 91 95 100
Gia cao nhéat 52 tuan: 41.000 ) Nguén:BCTC doanh nghiép, MBS téng hop, dvt: ty déng, %
Giathdp nhat 52 tuan: 7500  Khuyén nghi:

195.810

KLGDTB 3 thang

Thoéng tin dinh gia theo phan tich co’ ban:

Phwong phap P/E: 56.824
Phwong phap P/B: 38.276
Phwong phap FCFE: 46.118
Phwong phap FCFF: 52.418
Gia muc tiéu 2014: 48.000
Khuyén nghi theo phan tich ky thuat:

Trang thai hanh déng: NAM GID
Gia ngay 20/10/2014: 36.500
Xu hwéng ngan han Giam
Xu huwéng trung han Tang
Xu huwéng dai han Tang
Vung xem xét mua:

Ving ban chét 1&i: 48.000
Viing ban cét 16: 32.000

Research: Dé Bao Ngoc

Nghién ctvu cao cap

Email: ngocl.dobao@mbs.com.vn
Mobile: +84 902276166

www.mbs.com.vn

Trong bao céo phan tich CTCP CMC (CVT) dwoc MBS phat hanh ngay 08/07/2014, ching toi da dw
béo két qua kinh doanh ca ndm 2014 ctia doanh nghiép nay, theo d6 doanh thu du kién dat doanh thu
700 ty dong va loi nhuan trwéc thué wéc khodng 42 — 45 ty ddng, loi nhuan sau thué wéc khodng 32
— 35 ty déng, twong dwong EPS 2014 & mirc 4.000 — 4.375 ddng/CP. V&i dy bao dd, cac phuong
phéap dinh gia co ban clia chung téi dwa ra mirc gia hop ly ciia CVT Ia khodng 26.800 ddng/cp.

Tuy nhién, tir §6 dén nay gia cb phiéu CVT lién tiép tang manh Ién mirc cao nhét 1a 41.000 déng/cp,
trwde khi diéu chinh gidm vé murc 36.500 déng/cp tai ngay 20/10/2014. S ting trwong manh vé gia
cb phiéu phan anh trang théi tich cuc cua thi trwong chwng khoan thdi gian qua va diém twa Ién cho
sw tang gia manh nay ctia CVT dén tlr sy chuyén bién tich cwc tlr hoat dong kinh doanh, doanh thu
va lgi nhuan dy kién tinh theo thang lién tuc dat mirc cao méi vwot ké hoach va chung téi ciing khong
bét ng® v6i viéc gia cé phiéu CVT dan phan anh nhitng chuyén bién tich cuc nay bang dién bién tang
gi4 &n twong.

Ngay 18/10/2014 CVT dé chinh thirc cong bd bao céo tai chinh quy 3/2014, theo d6 trong 9 thang dau
nam 2014 CVT da hoan thanh ké hoach loi nhuan ca nam 2014, véi lgi nhuan trwéc thué dat hon
44,5 ty dong, twong dwong véi loi nhuan sau thué hon 33,6 ty déng va EPS 9 thang dau nam 2014
dat 4.314 ddng/cp. Nhw vay, CVT da hoan thanh ké hoach loi nhuan ca ndm 2014 chi trong 9 thang
hoat déng, véi thuc té d6 thi trong bao cdo cap nhat nay, ching tdi khuyén nghi nang trién vong
doanh thu — lgi nhuan ctia CVT nam 2014 va qua dé ciing nang murc dinh gia ddi v&i cé phiéu nay, cu
thé:

Dw bé&o trong ca nam 2014 CVT c6 thé dat doanh thu hon 709 ty dong Igi nhuan trwéc thué dw
kién & mirc 61,5 ty déng, lgi nhuan sau thué wéc dat gan 48 ty dong, twong tng véi EPS ca
ndm 2014 dat mic 6.000 déng/cp. Cung vé&i dién bién thi trwéng bat dong san va nganh vat
lieu xay dwng dang c6 nhibng chuyén bién tich cwc thi ching t6i ciling nang trién vong kinh
doanh cua CVT trong cac nam téi, va véi cac phwong phap dinh gia co’ ban, ching téi dwa ra
mirc gid hop ly clia CVT & mirc 48.000 déng/cp va khuyén nghi nha dau tw tiép tuc nam giir cé
phiéu CVT & murc gia hién tai véi ky vong dat mlrc gia muc tiéu.

Cap nhat thong tin phat hanh thém cé phiéu:

Vlra qua CVT dé chinh thirc cong b thong tin dwoc UBCKNN chép thuan phwong &n phat hanh thém
cb phiéu cho cb dong hién hiru véi gia 10.000 déng/cp theo ty 18 1:1, va dy kién ngay 04/11/2014 s&
la ngay dang ky cudi cung Dé nha dau tw c6 thong tin chinh xac vé& viéc CVT phéat hanh thém cé
phiéu, ching t6i cé cac gia dinh sau vé viéc tinh toan gia sau phéat hanh:

Gia dinh gia cb phiéu CVT trwéc ngay giao dich khéng hwdng quyén la 36.000 ddng/cp thi tai ngay
khong hwéng quyén gia tham chiéu ciia c6 phiéu CVTsé duoc diéu chinh v& mic 23.000 ddng/cp, va
céc c6 dong hién hiru ctia CVT sé nhan dwoc quyén mua cb phiéu CVT theo ty 1& 1:1 (s& hivu 1 CP
dwoc mua thém 1 CP) v&i gia 10.000 ddng/cp. Vi thi gid cao hon nhidu so véi ménh gia thi chang toi
danh gia cao kha nang thanh cong cta dot phat hanh thém nay cia CVT.

Giai phap kinh doanh chuyén biét
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Gia djnh CVT phat hanh thém thanh céng theo phu’o'ng an da dwoc cong bé, thi céc chi tiéu co ban
trén cb phiéu sé& duoc diéu chinh twong ng, cu thé voi két qua loi nhuan nhu néu trén thi EPS ca
nam 2014 dw klen dat mirc gan 3.000 dong/cp (twong wng v&i von diéu 1&€ méi sau phat hanh 1a 160
ty ddng, cac cb dong hién hivu da s& hivu gép doi lwong co phleu so voi trude phat hanh). Va khi so
v&i mére gia tham chiéu diéu chinh tai ngay khéng hwéng quyén la 23.000 déng/cp thi chi sé P/E cia
CVT & murc 7,5, van & mirc kha hap dan dé& dau tw so véi mirc P/E binh quan nganh 1a gan 9 va P/E
binh quan ca thi trwd'ng hién nay la hon 14. Biéu nay cang cing cé cho khuyé&n nghi ndm git ¢ phiéu
CVT cua chuing toi.

Viéc phat hanh thém thanh cong sé giap co céu tai chinh cia CVT can bang hon, déng thoi tao diéu
kién tot ve nguon von dé doanh nghiép chinh thirc dau tw vao nha may CMC 2 giai doan 2 theo nhw
ké hoach nang cao nang lwc san xuat da de ra trwdc do.

Piém nhan dau tu:

- Cuing nhirng cai thién tich cwe cta nén kinh té thi thj truo'ng bat déng san trong nudc dang cé tin
hiéu 6n dinh tré& lai, va dw kién sé& hdi phuc tét trong nhitng nam t&i 1a didu kién thuan 161 déi voi
nganh san xuét vat liéu xay dwng néi chung ma CVTIa mét trong nhirng doanh nghiép néi bat
trong nganh.

- CVT la doanh nghlep c6 quy md vira v&i tiém ndng phat trién con I&n, va da co ké hoach dé mé
réng néng luc san xuét, hira hen tdng manh doanh thu va lgi nhuan sau giai doan dau tw 2014 —
2015. CVT da co6 ké hoach tiép tuc nang cao nang lwc san xuét véi dy dinh dau tw xay dwng
thém nha may san xuat gach CMC 2 giai doan 2, va dé hoan thanh ké hoach nay CVT da duwoc
chép thuan phat hanh thém ting vén diéu 1&, tao didu kién d& nang cao néng lwc tai chinh dé
dau tw cho nha may mai. CVT cé co hdi tdng manh doanh thu va loi nhuan khi nha may méi di
vao hoat déng.

- Hoat dong san xuat kinh doanh 9 thang dau nam 2014 tang truong manh so v&i cung ky va dw
bao ca nam se dat két qua dot bién so véi ndm 2013 mé ra trién vong tot trong cac nam tlep
theo. C6 dwoc két qua nay 1a nher CVT da dau tw manh cho céng nghé san xuat mai dé san xuét
ra cac mat hang chéat lwong tét véi bién lgi nhuan cao.

- Thi trwdng tiéu thu san phdm ctia CVT 1a kha rong, tr dau nam 2014 t&i nay san lwong tiéu thu
vat liéu xay dwng tang kha tr 20% — 30%, nguyén nhan chinh |a do nhidu dw an bt dong san da
kh&i dong tré lai, strc tiéu thu trong dan ting kha va ngudn cung vat liéu xay dwng cé xuét st tr
Trung Quéc gidm khién cac doanh nghiép san xuét vat liéu xay dwng trong nudc dwoc hwéng
lgi, san lwong hang ban tang, doanh thu tang va lgi nhuan tang manh so v&i cing ky nam 2013,
dy bao tinh hinh nay sé& con kéo dai trong thoi gian téi.

Rui ro dau tu:

- Xu thé ngan han cua thi trvong hién nay dang cé tin hiéu didu chinh sau giai doan dai tang
trwdng, néu xu thé sap t&i tiép tuc diéu chinh giam thi cé the anh huéng dén ky vong ngan han
clia nha dau tw. Tuy nhién, nha dau tw sé cé co hoi mua cé phiéu vai gia thap trong béi canh thi
trwéng diéu chinh.

- Viéc dau tw xay dwng nha may mé&i c6 thé cham hon so v&i du kién va phan nao &nh huéng dén
ké hoach tadng manh nang suat san xuét ctia CVT trong thdi gian t6i.

Vi thé ctia doanh nghiép trong nganh:

Cong ty ¢6 phan CMC (CVT) c6 tién than 1a nha may bé tong Viét Tri, thanh Iap nam 1958 theo quyét
dinh clia héi dong Bo Trp’fyng. Cong ty dwoc co phan héa nam 2005 v&i von dieu 16 80 ty dong va doi
tén thanh Cong ty c6 phan CMC theo quyét dinh s6 489/QDP-BXD ngay 23/06/2006 cliia B6 Xay dwng.

Nganh nghé chinh clia CVT la san xuét vat liéu xay dung voi san pham chinh la gach 14t nén, gach 6p
twong, gach chan twong va gach trang tri. Nguyén liéu san xuat (g4t sét, fenspat, men mau, phu
gia...) clia CVT c6 ngudn gbc chi yéu tir trong nwéc, cé gia ca on dinh 1a yeu té gilp gia thanh san
ph&m canh tranh tét. CVT kha nhanh nhay trong viéc ap dung céng nghé san xuat mai va dwa ra cac
san pham mé&i dam (ng nhu cdu ngay cang thay ddi va nang cao cla thi truong, thé hién thong qua
thuc té nang lwc san xuét ctia CVT lién tuc dwoc cai thién trong nhitng ndm gan day va dy kién sé
tiép tuc dwoc mé rong trong nhitng nam t&i, cu thé:

- CVT s& huu 3 day chuyén san xuét gach Ceramic cong nghé ltalia v&i tdng cong suét khoang
5.000.000 m*/nam, day la day chuyen da dwoc dau tw tr nhirng nam 90, da khau hao hét va tinh
ra gia tri hién tai clia day chuyén nay la khoang 30 ty déng (tinh ca cac linh kién, thiét bi da thay
thé va bao dudng bd xung).

- Trong ndm 2010, CVT da dau tw xay dung thém nha may CMC 2 giai doan 1 tai khu cong nghiép
Thuy Van voi day chuyen san xuat hién dai hon ciing theo coéng nghé ltalia, cong suédt dat
khoang 5.000.000 m ’/ndm va da di vao san xuét te cudi nam 2012. V&i day chuy&n méi nay
CVT c6 kha nang san xuét da ching loai gach cao cép, kich thudc 1én (600x600, 800x800...)
chét lvong cao theo dung thi hiéu thi trwéng vat liéu xay dwng hién nay, viéc day chuyén nay da
bat dau chay hét cong suét tr ndm 2013 da gitip doanh thu ndm 2013 clia CVT dat hon 607 ty
dong, tdng gé&p 2 14n nam 2012.
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Nhw vay, tinh t6i thoi diém hién tai cong suét téi da CVT c6 thé san xuét la khoang 10.000.000
m?/nam, chiém khoang gan 3% tng cong suét san xuat gach men trén ca nwéc va la mot trong
nhirng nha cung cap gach men I&n tai Mién B&c (87% doanh thu 2013), mét sé tinh thanh tai
Mién Trung (7% doanh thu 2013), Mién Nam (6% doanh thu 2013) va gach men CMC da tr&
thanh thwong hiéu quen thudc va c6 uy tin trong nganh.

Trong quy 3 ndm 2014 nay, CVT tiép tuc cé ké& hoach thwc hién dau tw xay dwng nha may CMC
2 giai doan 2, bang viéc 13p d&t thém 1 day chuy&n san xuét gach hién dai nhéat hién nay ciing
theo céng nghé ltalia, céng suét dy kién clia day chuy&n méi khoang tir 3.000.000 — 5.000.000
m’/nam dé tién toi san xuat nhivng san phadm cao cap nhét thi truong, véi bién loi nhuan tét hon
hé&n. Néu thyc hién ding ké& hoach thi dw kién day chuyén nay sé di vao san xuét tir quy 4 nadm
2015, sé tao strc bat I&n trong hoat ddng s&n xuét kinh doanh ctia CVT.

Nhw vay, trong twong lai gan (2016) dw kién ndng lwc san xuét cla CVT c6 thé dat tdi
13.000.000 — 15.000.000 m*/nam, va vai tinh hinh tiéu thu san phdm kha quan nhw hién nay thi
doanh thu wéc tinh c6 thé tdng 40% so véi ndm 2013 dé dat khoang 1.000 ty déng doanh thu.
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DINH GIA
BINH GIA THEO PHUWONG PHAP CHi SO P/E PINH GIA THEO PHUWONG PHAP CHi SO P/B
2010 2011 2012 2013  2014F 2010 2011 2012 2013  2014F
EPS 3,796 2,636 1,511 2,420 6,006 BV 14,829 15,040 14,307 15,223 21,229
P 14,600 6,000 7,500 10,400 P 14,600 6,000 7,500 10,400
P/E 385 228 496 4.30 407 P/B 0.98 0.40 0.52 0.68 0.71
P/E Nganh 8.60  P/B Nganh 1.40
P/E HOSE 1450  P/B HOSE 3.20
P/E HNX 13.80  P/B HNX 1.90
P/Ef 9.46  P/Bf 1.80
Pf 56,824  Pf 38,276
Céc gia dinh Loi ttre trai phiéu dai han Rf 9.0%
Lai suét thi truong Rm 15.0%
Beta B 1.04
Hé sb chiét khau theo CAPM k 15.2%

CHIET KHAU DONG TIEN CUA CHU S& HIrU

2013 2014 2015 2016 2017 2018 2019 2020
EBIT Ty vnd 49.4 90.6 95.1 99.8 104.8 110.1 115.6 121.4
Chi dau tw Ty vnd 7.4 68.8 59.4 65.4 71.9 79.1 87.0 95.7
Khéu hao tai san Ty vnd 29.9 33.8 37.2 40.9 45.0 49.5 54.4 59.8
Thay dbi VLD ngoai TM Ty vnd (11.7) 70.0 80.0 60.0 50.0 40.0 60.0 (25.0)
No mé&i - Tra no ci Ty vnd 6.7 (3.4) (3.8) (4.1) (4.5) (5.0) (5.5) (6.0)
FCFE Ty vnd 90.3 (17.8) (10.9) 11.2 23.3 35.4 17.5 798.4
PV FCFE, GTKT Ty vnd 90.3 (15.5) (8.3) 7.4 13.4 17.7 7.6 346.7
Sum (+)TM Ty vnd 368.9
S6 lwong CP lwu hanh Triéu cp 8.0
PVf vnd 46,118

CHIET KHAU DONG TIEN CUA DOANH NGHIEP

2013 2014 2015 2016 2017 2018 2019 2020
EBIT Bil. Vnd 49.4 90.6 95.1 99.8 104.8 110.1 1156  121.4
Chi dau tw Bil. Vnd 7.4 68.8 59.4 65.4 719 79.1 87.0 95.7
Khéu hao tai san Bil. Vnd 29.9 33.8 37.2 40.9 450 49.5 54.4 59.8
Thay déi VLD ngoai TM Bil. Vnd (11.7) 70.0 80.0 60.0  50.0 40.0 60.0  (25.0)
FCFF Bil. Vnd 83.5 (14.4) (7.2) 153  27.9 40.4 23.0 877.6
PV FCFF, GTKT Bil. Vnd 83.5 (12.5) (5.4) 10.1 16.0 20.2 10.0  381.1
Sum (+)TM (-)Nog Bil. Vnd 419.3
Sé lwgng CP lwu hanh Mil. Shares 8.0
PVf vnd 52,418

www.mbs.com.vn Giai phap kinh doanh chuyén biét
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BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH

bvt: Ty VND

2011 2012
Doanh thu ban hang va CCDV 287 298
Céc khoan giam trir doanh thu 5 6
Doanh thu thuan 283 292
Gia vén hang ban 232 243
Loi nhuan gop 51 49
Doanh thu hoat dong tai chinh 5 0
Chi phi tai chinh 14 15
Trong do: Chi phi lai vay 11 14
Chi phi ban hang 6 6
Chi phi quan ly doanh nghiép 14 16
Lei nhuan thuan tir HDKD 22 13
Thu nhéap khac 2 4
Chi phi khac 0 1
Loi nhuan khac 2 3
L&i (16) cty lien doanh/lién két 0 0
Loi nhuan trwéc thué 24 17
Chi phi thué TNDN hién hanh 3 5
Chi phi thué TNDN hoan lai 0 0
Loi nhuan sau thué 21 12
Loi ich cta cé déng thiéu sé 0 0
Loi nhuén sau thué céng ty me 21 12

BANG CAN BOI KE TOAN

bvt: Ty VND

2011 2012
TAI SAN NGAN HAN 138 187
Tién va twong dwong tién 32 22
DAau tw tai chinh ngan han 0 0
Cac khoan phai thu 26 24
Hang tén kho 69 135
Tai san ngan han khac 11 7
TAI SAN DAI HAN 202 283
Phai thu dai han 0 0
Tai san cb dinh 202 283
B4t dong san dau tw 0 0
Dau tw tau chinh dai han 0 0
Loi thé thwong mai 0 0
Tai sén dai han khéac 1 0
TONG TAI SAN 340 471
NO PHAI TRA 220 357
No ngén han 148 249
Vay va no ngén han 87 126
Phai tré nguoi ban 43 95
Nguoi mua tré tién truée 0 1
No dai han 72 108
Vay va no dai han 72 107
VON CHU SO HIrU 120 114
Vén dau tw ctia CSH 80 80
Thang dw vén cé phan 9 9
Cb phiéu quy 3) 3)
Lai chwa phan phéi 18 12
Vén va quy khac 17 17
Loi ich cb dong thiéu sb 0 0
TONG CONG NGUON VON 340 471

www.mbs.com.vn

2013

9T/2014
472
7
465
385

Q3/2014
230
48
0
33
148
0
278
0
272
0

0

0

7
508

365
225
111
86
2
140
140

CAC HE SO TAI CHINH

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

Hé sb thanh toan tién mat

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

Sé ngay tdn kho binh quan
Vong quay téng tai san

Vong quay tai san cb dinh
Hiéu suét st dung VCSH

Hé s6 vé co ciu 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 TTS
Hé sb no ngan han trén TS NH
Hé s no' ngan han trén VCSH
Hé s no dai han trén TTS

Hé sb no dai han trén TS DH
Hé sb no dai han trén VCSH

Hé s6 vé kha nang sinh I&i
Hé s6 loi nhuan gop

Heé sb loi nhuan tir HDSXKD
Heé sb loi nhuan khac

Heé sb loi nhuan truwdc thué

Hé s lgi nhuan rong

Hé sb sinh |oi tdng tai san
(ROA)

Hé sb sinh |6 VCSH (ROE)
Ty trong lgi nhuan khac/ LNTT
Ty trong LN tr HDSXKD/ LNTT

Hé s6 danh gia thu nhap
Thu nhap trén cb phan (EPS)
Cb tirc trén cb phan

Heé sb chi tra ¢ tire

Murc sinh 16 cb tire

Tang trudng cb tire (gD)

Gia tri s6 sach (BV)

P/E

P/B

2012

0.75
0.21
0.09

12.65
28.45
2.38
162.75
0.63
1.05
2.61

39.8%
60.2%
75.7%
311.5%
52.8%
132.6%
217.3%
22.9%
38.1%
94.3%

16.9%
4.6%
1.1%
5.7%
4.0%

2.5%
10.3%
19.0%
81.0%

1,511
1,100
72.8%
14.7%
-45.0%
14,307
5.0

0.5
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2013 9T/2014
0.85 1.02
0.38 0.36
0.25 0.22

19.96 14.28
18.04 25.22
4.12 2.95
66.91 113.03
1.27 0.93
2.26 1.74
4.99 3.30
42.5% 45.2%
57.5% 54.8%
74.6% 71.9%
293.9%  255.4%
49.8% 44.3%
117.0% 97.9%
196.0%  157.5%
24.9% 27.6%
43.3% 50.3%
97.9% 98.0%
13.6% 17.2%

4.0% 9.2%

0.3% 0.4%

4.3% 9.6%

3.2% 7.2%

3.9% 6.6%

15.5% 23.5%
7.5% 4.3%
92.5% 95.7%
2,420 4,314
1,800
74.4%
17.3%
63.6%
15,223 17,873
4.3
0.7
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HE THONG KHUYEN NGHI:

Hé théng khuyén nghi ctia MBS dwoc xay dwng dwa trén mirc chénh léch cla két qua dinh gia va gia cé phiéu trén thi trwong tai
thoi diém danh gia, co gia tri trong 6 thang ké tir thoi diém phat hanh bao céo. Cé 3 mirc khuyén nghi cho méi cé phiéu twong
ng v&i tirng mirc chénh Iéch. Cac khuyén nghj c6 thé dwoc thay dbi sau méi 1an cap nhat, danh gia lai dé phu hop véi tinh hinh
va ket qua hoat dong cua cong ty.

= BA_N: khi gia thi truong cao hon gia dinh gia 15%
=  GIU : khi gia thi trudng nam trong bién do gia dinh gia +/- 15%
= MUA: khi gia thi trwdng thap hon gia dinh gia 15%

Tuyén bé mién trach nhiém: Ban quyén ndm 2014 thudc vé& Cong ty CP Chtrng khoan MB (MBS) Nhirng théng tin str dung trong bao cao
duwoc thu thap twr nhirng nguon dang tin cay va MBS khong chju trach nhiém ve tinh chinh xac cla ching. Quan diém thé hién trong bao
cao nay la clia (cac) tac gla va khong nhét thiét lien hé véi quan diém chinh thirc clia MBS. Khdng mét théng tin cling nhw v kién nao dwoc
viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bét ky chirng khoan ndo. Bao cdo nay khéng dwoc phép sao chép, tai ban bdi
bt ky ca nhan hoac t4 chive ndo khi chwa dwoc phép clia MBS.

CONG TY CO PHAN CHIPNG KHOAN MB (MBS)

Buoc thanh lap te thang 5 nam 2000 boi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty
chieng khoan dau tién tai Viét Nam. Sau nhleu nam khéng ngirng phat trién, MBS da tr¢' thanh mot trong nhirng cong ty chiing khoan hang
dau Viet Nam cung cap céc dich vu bao gdm: méi gii, nghién ctru va tw van dau tw, nghiép vu ngan hang dau tw, va cac nghiép vu thi
trwdng von.

Mang lw&i chi nhanh va cac phong giao dich cia MBS da duwgc m& rong va hoat dong c6 hiéu qua tai nhiéu thanh phé trong dlém nhuw Ha
N&i, TP. HCM, Hai Phong va cac vung chién lwoc khac. Khach hang cia MBS bao gom cac nha dau tw ca nhan va té chirc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gdm cac cdng ty thanh vién nhw: Coéng ty CP Quan ly Quy dau tw MB (MB
Capltal) Cong ty CP bja 0 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 nguo’l tai chinh va cong nghé dé c6 thé cung cap cho Khach hang céac san pham va dich vu pht hop ma rat
it cac cong ty chirng khoan khac c6 thé cung cép.

MBS tw hao dwoc nhin nhan la:

= Cong ty mdi gi¢i hang dau, dung d4u thi phan méi gidi tlr ndm 2009.

= Cong ty nghién ctru c6 tiéng nai trén thi tredng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san pham nghién ctru
vé kinh té va thi trwong chirng khoan; va

= Nha cung cép dang tin cay cac dich vu vé& nghiép vu ngan hang dau tw cho céc cong ty quy mé vira.

MBS HOI SO
Toa nha MB, sb 3 Liéu Giai, Ba Binh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
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