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E: tuan.phiquoc@mbs.com.vn m Hé thdng cang bién Viét nam trong 6 thang dau ndm 2017 van duy tri tdc dd téng trudng cao
M: +84 943069690 vdi san lugng bGc x€p tang trudng 11% yoy. Tuy nhién, mdt hang container la cé xu hudng
tang trudng cham 5% yoy trong khi dé hang rdi tang dot bién 20% yoy.

m VOn FDI trong nitfa dau nam 2017 dat 19,2 ty USD, tang 54,8% yoy. Dong von nay sé ti€p tuc
ho trg da téng trudng clia hoat dong xuét nhap khau cta Viét Nam.

m Khu vuc Hai Phong van gilt vifng dugc mic tdng trudng cao hon nganh véi tdc do 13,8%
yoy. Tuy nhién, doanh thu ctia cac nhom cang nay thi di ngang trong 6 thang dau nam do ap
luc canh tranh.

m Doanh thu clia cac nhém cang cé su’ phan hoda rd ret. Cac cang nho sau séng Bach Dang,
trong long song cam déu cé KQKD sut giam manh. Viéc khé canh tranh vé& mat hang
container s& khién cac cang nay phai chuyén d6i cdng nang. Trong khi d8, cang cang khu vuc
Binh Vi van giit dugc mitc do on dinh cla minh

m Du 4n cang Nam Dinh Vi cia GMD véi téhg cdng suét 1.5 triéu TEUs chia lam 3 giai doan s&
lam tdng cdng suét dang ké tai khu vuc thém 25%. Giai doan 1 v&i 600.000 TEUs du kién di
vao hoat dong cudi nam 2017, sé€ gia tang ap luc canh tranh. Tuy nhién day chi la ap luc
ngan han. V3i da tang trudng cao cla khu vuc, du ki€n dén nam 2019, nhu cu sé 1ap day
hét cong suat.

Quan diém dau tu

CTCP Container Viét Nam (VSC)

VSC la mot trong 3 cong ty van hang cang Ién nhat tai khu vuc Hai Phong. VSC méi dua vao
van hanh cau cang th& hai clla cang mdi Vip Green Port clia ho. Déy la cang tai ban dao Binh
Vi, cé vi tri thudn Igi d& doén tau véi mén nudc sau, cé thé dén tau dén 30.000 DWT.

Vip Green Port dang G trong vi thé tiém nang tang trudng do cac cang tai khu vuc Dinh Vi da
déu vugt cong suat va cang Nam Dinh Vi canh tranh chi di vao hoat dong tir cu6i nam 2017
trong khi nhu cau tai khu vuc nay tang trudng trung binh 15% /nam.

Vi viéc hoat déng ca hai cau cang, téng cdng suét cua Vip Green Port la 600.000 TEUs. V&i k&
hoach ndm 2017 cta VSC la bGc xép 450.000 TEUs, du kién Igi nhudn cta VSC sé tang trudng
manh.

Ching toi khuy&n nghi MUA c6 phiéu VSC vdi gid muc tiéu 78.400 VND/ c8 phiéu , tiém ndng
tang gia 25,54%.

Von héa Gia hién tai Gia muctiéu Upside EPS EPS LTM LTM Forward

(Ty dong) | (6/2017), VND (12 thang), VND % 2017 growth P/E P/B P/E 2017
Viconship VSC MUA 2.920 62.500 78.400| 25,5%| 6.532 18,6%| 11,8x| 1,8x 8,6x
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Bi€u 01 — Doanh thu va Igi nhuin gdp cac cdng ty cang niém yét tai Hai Phong

Triéu tan San lugng hang hoéa bdc xép San lugng container ca nudc
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(Nguodn: MBS research)

Théng ké udc tinh 6 thang dau ndm 2017, san lugng qua hé thdng cang bién Viét Nam udc dat
254 triéu tan, tang 11% yoy.

Tuy nhién, phan khic container von la phan khdc dat tang trudng cao trong nhitng ndm trudc do

bat ngd giam muc tang trudng. Trong 6 thang dau nam, udc dat 6.9 triéu container thong qua he
thdng cang bién Viét Nam, chi tdng 5% yoy. Phan khic hang khd lai ¢ mirc tdng trudng &n tugng
G muc 24% yoy.

Dong vén FDI vao Viét Nam 6n dinh va cac hiép dinh FTA van 1a cac yéu t6 van cho thay
dudc nganh cang bién van sé ting trudng véi téc do cao trong nhirng nim téi.

V6n dang ky cap mdi trong 1H2017 dat 19.22 ty USD, tang 54,8% yoy trong dé dén 9,48 ty USD la
vao cong nghiép ché bién ché tao. Dong von nay ky vong sé ti€p tuc gilp hoat dong xuat nhap
kh&u clia Viét Nam téng trudng. Khu vuc FDI la d6ng luc chinh trong xudt nhap cta Viét Nam,
chiém 70% kim ngach xuét kh&u va 60% kim ngach nhap khiu. Trong 6 thang dau ndm 2017,
xuét khdu cua khéi nay tdng 21% yoy dat 70.81 ty USD va nhap khiu tdng 28,3% yoy, dat 69.25
ty USD.

Bi€u 03 — Dong vén FDI vao Viét Nam
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(Ngudn: GSO, MBS)
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Khu vu'c Hai Phong van giir da tang truéng cao.
San lugng thdng qua khu vuc Hai Phong van duy tri mic ting trudng cao 13.8% yoy, dat 43.03
triéu tAn. Mac du san lugng tdng manh, tuy nhién do &p luc canh tranh cao nén tdng doanh thu
nhédm cang trén dia ban Hai Phong chi tang 0.01% yoy.

Bi€u 02 — San lugng théng qua tai khu vuc Hai Phong va tdng doanh thu cac cang

Triéu tan

San lugng qua khu vuc Hai Phong Ty VND Doanh thu céc cang tai Hai Phong
90 5000

80
-0 4000
60 3000
50
40 2000
3
2 1000
1

0

2012 2013 2014 2015 2016 1H2016 1H2017 2014 2015 2016 1H2016  1H2017

o O O o

(Ngudn: MBS Research)

Doanh thu cac nhdm cang co6 su’ phan hda r6 rét. Cac nhom cang trong long song Cam, sau hodc
gan cdu Bach Dang dang xay dung c doanh thu sut gidm manh tir 15%-50% va Igi nhuén gbp
gidm trén 30%. Cac nhém cang phia trong song Cam hién tai khd cd thé& canh tranh dudc vé mat
hang container va hién tai dang theo hudng chuyén dich c6ng nang.

Nhém cang cé cang & khu vuc ban dao Dinh Vi van gitr dugc két qua kinh doanh tét cta minh.
Tuy nhién, ca PHP, GMD va VSC déu it nhiéu bi anh hudng bgi két qua kinh doanh gidm cua céc
cang phi trong long séng Cam clia minh.

Bi€u 03 — Doanh thu va Igi nhuan gdp cac cdng ty cang niém yét tai Hai Phong

Ty VND Doanh thu Ty VND Lgi nhuan gop
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(Ngudn: MBS research)

Bloomberg: MBSV<GO> B&o céo khéi khach hang té chirc www.mbs.com.vn



EQUITIES

RESEARCH

*

MBS

MB SECURITIES

Canh tranh gia ting trong ngan han

Khu vuc Hai phong du kién s& dén nhan ngudn cung méi dang ké& tir du 4n Nam Binh Vi cla
Gemadept tai ban dao Dinh Vi bao gom 3 giai doan. Pay la cang ¢ vi tri rat dep, ngoai cling cla
ban dao Dinh Vi, c6 vi tri dep han ca cla Vip Green Port clia VSC va cd kha nang don tau trong tai
30.000 DWT.

C6ng suét giai doan 1 clia du’ an sé [a 600.000 TEUs. T6ng cAng sudt ca 3 giai doan sé la 1.5 triéu
TEUS, v6i 7 cau. Dy an nay sé lam gia tdng dang ké lugng cung tai khu vuc Hai Phong.

Vi thé& céc cang ciing ¢ su’ thay ddi dang k&. Cang Hai Phong tUr vi tri dAn dau nganh vé cong suat
s& phai nhudng lai vi tri c6 GMD véi tdng cdng suét 2.35 triéu TEUs.

Khi giai doan 1 di vao hoat dong vao cudi ndm 2017, ngudn cung bdc x€p container tai Hai Phong
s8 tdng 1&n gén 6 triéu TEUs. Khi ca 3 giai doan di vao hoat ddng ndm 2019 se téng tdng cong
suat Ién 6.7 triéu TEUs. Day sé€ la mirc gidi han khi dat xdy dung cang trong khu vuc Binh Vi da
khong con va phai phu thudc vao ngudn cung tir du' an cang Lach Huyén.

V@i gia dinh tang trudng san lugng boc xép container hang ndm 1a 12% trong giai doan tdi (qua
kh(r tang trung binh 15%) thi du’ ki€n ngudn cung hién tai cling khdng du nhu cau vao nam 2020.

Bi€u 04 — Céng suit va cung cau khu vu'c Hai Phong

Cong suat cac cong ty I6n nhét Cung cau khu vuc Hai Phong
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(Ngudn: MBS Research)
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Bao cao cap nhat 27/06/2017

Khuy&n nghi MUA VSC [MUA +25,54%]: Vip Green tao da tang trudng.
Gia myc tieu 78.400 Chi tiéu tai chinh cc ban
12 thang (VND)
Upside 25,54% 2015 2016 2017F 2018F
o _ Doanh thu 928 1.082 1.288 1.480
Dividend yield 3,0% LNST 277 262 321 425
LN Cb Me 279 251 298 378
Tang trudng LN -10,0% 18,6% 26,9%
EPS (VND/cp) 6.743 5.516 6.532 8.291
BVPS (VND/cp) 30.488 29.602 36.508 42.799
O S PE 10,5 8,6 6,8
Biéu do gia co phiéu PB 18 15 13
- Ngudn: MBS du’ pho
“] vsc ————— lgudn L phong
) Ludn diém dau tu
Chiing t6i khuyé&n nghi mua véi ¢6 phiéu VSC ctia CTCP Viconship véi mirc gia muc tiéu
78.400 dong, cao han 25,54% so véi mirc gia hién tai:
= = Két qua kinh doanh quy 1, doanh thu dat 269 ty, tang 19,8% yoy. LNTT dat 57 ty, tang
oJan Feb  Mar  Apr  May Jun 6,1% yoy. Két qua kinh doanh quy 1 tang cham la do cau cang 2 vlra di vao hoat dong,
g . ] chua t6i vu dugc cong suat.

‘ ol "u“:'ij‘}.x‘”|‘:\ il A = Thang 12 /2016, cau cang thd 2 cla cang VipGreen da chinh thic hoan thién va dua vao

hoat dong. Viéc dua vao cau cang thr 2 sé gilp Vip Green khai thac thuan Igi han. Vip

Green Port dang G trong vi thé€ tang trudng rat tot khi ma cac cang khac tai khu vuc ban

Théng tin ¢ phiéu dao Dbinh V{ déu da chay hét cong suat va nhu cau tai khu vuc nay thi tdng trudng trung
binh 15%/nam.

Gia hién tai (VND) 62.500

S8 lugng CP luu hanh 45.557.142 . N o . e R . .
(triéu CP) = VSC trong nam 2017 ciing dat ké hoach boc xép tong cong hai cang Green Port va Vip
Vh héa thj trudng 2.920 Green Port la 760.000 TEUs, tang 24,6% yoy trong dd san lugng bGc xép cua Vip Green
(ty ddng) Port du kién la 450.000 TEUs, tang 50% yoy.

Gid cao nhat 52 tuan 51.200 , N ~ 1 o~ . . o \ . , ~,
Gié th&p nhéit 52 tuan 23.200 = Trgng,t_quy: 2 vu’a‘ qua‘, VS_C da ky hop dgng A\’/dl I:/_Iai:rsk I|Ar)e, hangNtau C(intalne,r Idnﬂ nhat
KLGDBQ 119.793 thé gigi dé dua tau vao Vip Green Port boc xép vdi tan xuat 2 chuyén / tuan trudc mat
FOL 49 .

% s& hitu nudc ngoai 49 = Chung t6i udc tinh vdi san lugng 450.000 TEUs, Vip Green Port c6 thé dat 90 ty LNST

nam 2017 va déng gop cho VSC khoang 67 ty Igi nhuan vao Igi nhuan hgp nhat.

Pinh gia
Senior Analyst Ching tdi st dung phudng phap PE dé dinh gid c¢6 phiéu VSC. V&i mirc forward EPS ndm 2017 13
Phi Qudc Tuan, CFA 6.532 VND va mdc PE 12 [an, mdc gid c6 phiéu VSC cd thé dat 78.400 VND/ ¢G phiéu. Trung binh
Tuan.phiquoc@mbs.com.vn nhédm céng hang dau c6 mirc PE la 12,8 [an.

Rui ro dau tu
Rui ro chinh tri tir Trung Quéc

Trung Qudc hién tai la ban hang I8n nhat ctia Viét Nam. Cac cang trong khu vuc Hai Phdng néi chung va
VSC noi riéng déu hudng Igi truc ti€p tr giao thuang véi Trung Qudc. Trong trudng hdp cd xay ra tranh
ch&p chinh tri, san lugng hang qua cang VSC cé thé bj anh hudng trong ngan han.
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Két qua kinh doanh Quy 1 - 2017

Biéu 01 — K&t qua kinh doanh 2016

Dan vi: Ty VND 2017-Q1  2016-Q1 KH 2017

Doanh thu 269 225 1.145 23,5% 19,8%
LN Trudc Thué 57 53 260 21,9% 6,1%
LN Sau Thué 48 43 12.1%

(Ngudn: VSC, MBS)

Két qua kinh doanh quy 1, doanh thu dat 269 ty, tdng 19,8% yoy. LNTT dat 57 ty, téng 6,1% yoy.
Lgi nhudn tang thap la do cau 2 mdi di vao hoat dong, chua ti uu cong sudt, lam tang chi phi
khau hao, ldi vay va lugng hang dau ndam thudng thap. Mdc du Igi nhuan tirng quy chua dugc cai
thién nhiéu, tuy nhién, phan Igi nhuan I5i 13 EBIT cho thdy tdng trudng theo tiing quy ké tir khi Vip
Green Port di vao hoat dong.

Bi€u 02 — Chi tiéu Igi nhuén VSC
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Ngudn: MBS research

San lugng bdc xép

T6ng san lugng bdc x&p clia ca hai cang Green Port — Vip Green Port dat 600.000 TEUs, téng 71%
yoy. Trong d6 san lugng tir Green Port giam khoang 15% do chuyén bét hang sang cang mdi Vip
Green Port. Nhu vay, cang mdi Vip Green Port mac du boc xép phan I16n mot cau cang trong nam
2016 ciing dat hiéu suat rat cao.

Thang 12 /2016, cau cang thr 2 da chinh thirc hoan thién va dua vao hoat dong. Vi viéc hoat
ddng ca hai cau cang trong ndm 2017, ching téi ky vong san lugng ctia Vip Green Port c6 thé dat
450.000 TEUs, tuong ducng 75% cong suat thiét k€. Nhu cau boc x€ép container qua khu vuc Hai
Phong van téng trudng déu 15% / ndm trong nhitng ndm qua va vi tri tt tai ban dao Binh Vi sé
la yéu to thuan Igi ung ho cho tang trudng cla Vip Green Port.

www.mbs.com.vn

Bloomberg: MBSV<GO>

B&o céo khéi khach hang té chirc



* (e ]
EQUITIES MBS

MB SECURITIES

Biéu 03 — San lugng boc xép

San lugng boc xép
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(Ngubn: VSC)

VSC trong ndm 2017 ciing d&t k& hoach bSc x&p téng cdng hai cang Green Port va Vip Green Port
la 760.000 TEUs, tdng 24,6% yoy. Vip Green Port dang & trong vi thé tdng trudng rat tot khi ma
cac cang khac tai khu vuc ban dao binh Vi déu da chay hét cong suat va nhu cau tai khu vuc nay
thi tang trudng trung binh 15%/nam.

Trong quy 2 vira qua, VSC cling da ky hop ddng vdi Maersk Line d& dua tau vao béc x&p tai Vip
Green Port, day la hang van chuyén container 16n nhat thé gidi. Nhu vay hién tai, ngoai Evergreen,
Vip green port sé don lugng tau 2 chuyén/ tuan clia Maersk line

Ching t6i udc tinh vdi san lugng 450.000 TEUs, Vip Green Port c6 thé dat 90 ty LNST ndm 2017 va
déng gdp cho VSC khoang 67 ty Igi nhudn vao Igi nhuan hgp nhat.

Bi€u 04 — Dv phéng kqkd Vip Green Port

Ty VND 2017 2018 2019
San lugng (TEUs) 450.000  600.000 700.000
Doanh thu 450 600 700
LNTT 90 186 250
LNST 90 186 250
Lgi ich VSC 67 139 187

(Ngubn: MBS Research)
= Du phéng va Pinh gia
Céc gia dinh chinh nhu sau

* San lugng container clia GreenPort duy tri 300.000 TEUs trong khi cang Vip-Green dat
450.000 TEUS nam 2017

= Cac mang kinh doanh khac nhu Depot, CFS tang trudng 5% /ndm

= M(c thué suat ctia VGP la 0% trong 4 nam va 5% trong 10 nam tié€p theo (cong ty dugc
uu dai vé thu€) va muc thué thuc cho cac hoat déng khac cua cong ty trung binh la 20%

= Lai suat vay la 8,0%.

= Tai san dugc khdu hao theo phuong phap dudng thang

» Ty & c6 tlc duy tri 8 mlc 20%

Bloomberg: MBSV<GO> B&o céo khéi khach hang té chirc www.mbs.com.vn
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Don vi: ty VND 2016 2017F 2018F 2019F
Doanh thu thuan 1.082 1.288 1.480 1.624
Téng trudng 16,6% 17,3% 14,9% 9,7%
EBIT 331 398 496 577
Thu nhap tai chinh 17 19 25 31
Chi phi tai chinh (44) (55) (46) (36)
Lgi nhudn tir HPKD 305 362 475 572
Lgi nhuan tir cong ty LK 6 9 9 9
Lgi nhuan khac 1 - - -
Lgi nhuan trudc thué 311 371 484 581
Thué TNDN (49) (50) (60) (66)
Lgi nhuan sau thué 262 321 425 515
Lgi ich c6 dong thiéu s6 11 24 47 63
;:;: nhuan cua co dong cong ty 251 208 378 451
EPS (VND) 5.516 6.532 8.291 9.910
BVPS (VND) 29.602 36.508 42.799 50.709
PE (L3n) 10,5 8,6 6,8 5,9
PB (Lan) 1,8 1,5 1,3 1,1

Bi€u 05 — Du’ phéng két qua kinh doanh

(Ngudn: MBS Research)
Ching t6i st dung phuong phap PE d& dinh gia c8 phiéu VSC. Hién tai cac cdng ty trong nganh
dang dugc giao dich véi mdc PE trung binh la 10,71 [an, trung vi 10,70 [an. Trong dé cac cong ty
hang dau tai khu vuc Hai Phong nhu PHP, GMD déu c6 mirc PE lan lugt la 19,2 lan va 12,1 lan.
VSC véi vi thé mdi trong nganh va tiém nang tang trudng cao, chuing t6i str dung muc PE la 12 [an
ddi véi c8 phiéu VSC (trung binh nhém cang 13 12,8 [an )
V6i mirc forward EPS ndm 2017 1a 6.532 VND, mUic gid c& phiéu VSC cé thé dat 78.400 VND/ c8
phiéu.

Biéu 06 — PE nhém cang

PE cac cang hang dau
25

20 19.2

15 13.35
10.65 ’

9.7
10

DVP CDN VSC PHP PDN GMD  Trung binh

(Ngudn: MBS research)
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Rui ro dau tu
=  Rui ro chinh tri tir Trung Quoc
Trung Qudc hién tai la ban hang I6n nhat cta Viét Nam. Cac cang trong khu vuc Hai Phong ndi chung va
VSC ndi riéng déu hudng Igi truc ti€p tur giao thugng vdi Trung Qudc. Trong truGng hgp cd xay ra tranh
ch&p chinh tri, san lugng hang qua cang VSC cé thé bj anh hudng trong ngan han.
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Lién hé
MBS Equity Research
Pham Thién Quang - - Trudng bo phan
Ngan hang Hang tiéu dung. Cong nghé
Pham Thién Quang Nguyén Thach Thao
Lam Tran Tan Si
Pién. Cong nghiép. Xay dung Cang bién. Déu khi. Vat liéu xay dung
Nguyén Ngoc Hoang Phi Qudc Tuan
Cao su. sam |16p Bat déng san. Bao hiém
Tran Trong Dic Dudng DPirc Hié€u

MBS Institutional sales
Nguyén Minh Phuang (phuong2.NguyenViet@mbs.com.vin Trucng Hoa Minh

Hé Théng Khuyén Nghi: Hé théng khuyén nghi ctia MBS dudc xay dung dua trén mic chénh Iéch clia gid muc tiéu 12 thang va gid 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 TUr 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)

DBugc thanh 1ap tir thang 5 nam 2000 bai Ngan hang TMCP Quan d6i (MB). Céng ty CP Chirng khoan MB (MBS) la m6t trong 5 cong ty chirng khoan dau tién tai
Viét Nam. Sau nhiéu ndm khdng ngirng phét trién. MBS d3 trd thanh mét trong nhitng cdng ty chlng khoan hang dau Viét Nam cung cap cac dich vu bao gom:
moi gidi. nghién clru va tu van dau tu. nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von.

Mang Iudi chi nhanh va cac phong giao dich ciia MBS da dudc md rong va hoat ddng cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi. TP. HCM. Hai
Phong va cac vung chién lugc khac. Khach hang clia MBS bao gdm cac nha dau tu' ¢ nhan va td chirc. cac t& chlc 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 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 ¢6 ngudn luc 16n vé& con ngudi. tai chinh va cdng nghé dé cé thé cung cap cho Khéach hang cac san pham va dich vu pht hgp
ma rét it cac cdng ty chlrng khodn khac ¢ thé cung cap.

MBS tu hao du'dgc nhin nhan la:
= COng ty mdi gidi hang dau. dirng dau thi phan méi gidi tir ndm 2009.
*  Cbng ty nghién cliu c6 tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich ¢ kinh nghiém. cung cdp cc san pham nghién clru vé kinh t& va thi

truGng chirng khoan;
= Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB. s6 3 Liéu Giai. Ba Dinh. Ha Ndi
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 Chifng khodn MB (MBS). Nhifng thdng tin sif dung trong béo céo dudc thu thap tir
nhifng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong bdo cao nay la clia (cac) tac gia va khdng
nhat thiét lién hé véi quan diém chinh thirc cla MBS. Khdng mét théng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang cao hay khuyén nghi
mua/ban bat ky ch*ng khodn nao. Béo co nay khdng dudc phép sao chép. tai ban bdi bat ky ca nhan hodc t6 chirc nao khi chua dudc phép cla MBS.

Bloomberg: MBSV<GO> B&o céo khéi khach hang té chirc www.mbs.com.vn




