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CTCP HANG KHONG VIETJIET (HSX: VIC) MBS

(NAM GIU’ Gia muc tiéu: VND 156.300)
Luan diém dau tu Dién bién gia cd phiéu Ngay béo cao Dec. 25, 2019
: , Thi gia VND 143.400
- Loi nhuan sau thué& hgp nhat nam 2019 va 2020 dudc du phéng [an luot dat 1597 (000 cp) VI (000 VD) Gid muc tigu VND 156.300
5.420 va 5.667 ty dong, ting trudng 1,6% va 4,6% ciing ky. Ching tdi ha du phéng - o Tang/(giam) 9,0%
nam 2019 va 2020 lan lugt 8% va 23% do (i) Vietjet mat thi phan nhiéu han du tinh, 3000 140 M4 Bloomberg VIC VN Equity
(i) ha gia vé, va (iii) bién Igi nhuan gop nam 2020 giam 1,4% vé 15% tur mdc 16,4%. i;gg Eg V6n héa VND 75.171bn
* Quy 4 d’t_r ki’é'n sé kho k!\én hdn‘ quf/ 3. 'Al'rong qu‘{/ 4A§éc hang hang I§h6ng CLBng loat 200 "0 Bigh dBng 52 tuln VEEDlg’;ggg
ha gia ve may bay do hudng Igi tu gia nhién lieu va dg gia tang vi thé thi phan trong o % VND 145.900
dip cao diém Tét Dudng lich va Am lich. Chdng t6i cho rang bién Igi nhuan gop sé giam e e i KLQDBQ VND 67,54bn
con 11,3% trong 4Q19 tU mirc 12,0% 3Q19 vdi chién lugc ha gia vé. Cung véi dé VIC USD 2,91mn
ti€p tuc mat thi phan ndi dia con 42,5% tlr 42,9% va xu hudng nay du kién sé tiép dién ST ol sa%  209% Gi6i han s6 hifu nudc ngoai 30,0%
trong n&m 2020 do su md rdng clia Bamboo Airways UN-Index (%)~ -1,5% -3,4% 7,0% S& hitu nudc ngoai 19,66%
« Thi trudng qudc té la diém tua virng chic. V4i thi phan qudc t& § mic 27%, VIC Pon vi: ty dong FY18 FY19E FY20F FY21F
hié_n dang Ié‘ doanh nghiép cAc'> thg.phén ql‘.lé'C té Ién T,hé“_tAnhc‘i chié’n.IAt,.rdc tap trung .véo_ Doanh thu thuan 53.577 52.060 57.435 65.168
thi ‘trerngA;_ nay. Doanh_:chu Yanmtal t_hg trerngA quoc te hle;n dang crllemm 52% S0 VAC’)’I thi EBIT 6.484 6.311 6.573 2 566
tru’dn9 noi dia 48%, viec yeu cau‘dgch_yu trén cac chuyén bay‘quoc tle tao Igi thé cho Li nhuan trudc thud 5816 6.064 6.454 2 535
VIC tang doanh thu trén mang nay. Hién doanh thu phu trg/hanh khach dat 17,3USD Loi nhuan sau thu@ 5.335 5.420 5.667 6.671
(+14,6% yoy) trong 3QQ19. Chulng t6i ky vong thi trudng nay sé dat mdc tang trudng i : i ) ) ) )
19% trong 2020 nh& vao: (i) hanh khach quéc t& ting truéng 18,6% tir khach du lich 91 nhuan sau thue (cot 16i) 2.387 2.578 3.147 3.457
quoc té va khach Viét Nam du lich nudc ngoai, (i) it tac dong canh tranh doi vdi Vietjet EPS (VND) 9.850 10.072 10.818 12.734
tr hang hang khdng mdi 1a Bamboo Airways do hdng nay tap trung khach hang cao Tang trudng EPS (%) 2,2 7,4 17,7
cap. P/E (x) 14,0 14,2 13,2 11,2
Pinh gia: Ching t4i tiép tuc duy tri khuyén nghi NAM GIJ' cho c8 phiéu VIC, gid muc ~ P/E muctieu (x) 15,5 144 12,3
tiéu VND 156.300 theo phudng phdp dinh gid tirng phan (i) phan gia tri c6t 16i — van tai EV/EBITDAR (x) 4.0 48 4,5 41
hang khong st dung phuang phap dinh gid chiét khau dong tién FCFF, (i) phan Igi nhuan C6 tirc tién méat (VND) 4.000 4.000 4.000 4.000
tlr nghiép vu Sale-Lease Back chung t6i dinh gia theo hé s6 2020 P/E muc tiéu 10,6x theo P/B (X) 57 5,0 4,1 34
trung binh nhém hang khong gia ré ROE (%) 43,3 37,3 34,0 32,8
RUi ro chinh: (i) rti ro nhién liéu bay - chi phi nhién liéu chiém khoang 40% t&ng chi phi Ng rong/Vén chu s6 hitu (%) -17,5 -11,6 -18,8 -24,4

hoat ddng cla VietjetAir; (i) rti ro canh tranh — Bamboo Airways lién tuc gia téng ap luc Ngudn: MBS Research
Ién thi trudng ndi dia va sé trién khai thi trudng quéc té trong ndm 2020; (iii) rui ro Sale-

Lease Back - viéc ghi nhan doanh thu, Igi nhuén ngay tai thdi diém chuyén giao tai san sé

tao ap luc Ién chi phi thué tau bay va tang trudng Igi nhuan cho cac nam tiép theo.



CTCP HANG KHONG VIETJET (HSX: VIC)
(NAM GIU; Gia muc tiéu: VND 156.300)

Canh tranh quyét liét trén thi truong noi dia

Thi trudng hang khong ndi dia chirng kién cudc dua canh tranh gia vé quyét liét
gitra cac hang hang khong. Trong quy 4, udc tinh gia vé cac chang bay qudc noi
trong yéu da giam khoang 40% so véi dot cao diém hé. Do dd, ching tbi danh gia
doanh thu van tai hanh khach ndi dia ca ndm cla Vietjet dat 12.015 ty dong, giam
6,3% yoy (nam 2018, tang trudng 19,0%). Udc tinh ca ndm, Vietjet dat 5.420 ty
dong Igi nhuan sau thué, tang 1,6% yoy.

Trong nam 2020, chdng t6i udc tinh thi phdn ndi dia cua VIC dat 41% suy giam tU
mUc 42,5% cla ndm 2019 do mé&t bang gid vé khd cé thé tdng trong ndm 2020,
thdm chi ¢ thé tiép tuc gidam trong cudc dua thi phan cla Bamboo Airways hodc
Vinpearl Air v&i Vietnam Airlines va VietjetAir. Hién nay, Bamboo Airways cé nhifng
chién lugc tudng déng nhu Vietjet trén thi trudng ndi dia nhu' cung cap mic vé
gia thap hon va do pha thi trudng du 16n mac du mdi mot ndm hoat dong. Doanh
thu van tai noi dia 2020 udc dat 11.847 ty dong, giam 1,4% yoy.
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(NAM GIU; Gia muc tiéu: VND 156.300)
Piém tua thi trudng qudc té

1H2019, Vietjet cong bd dat 27,0% thi ph”élj quoc té€ nhG vao viéc mé rong mang Fing truéng thi trufong QUG 6 VietetAr

duGng bay qudc té & thi truGng Bong Bac A chang ngan co gia tri cao nhu Trung 10000 ' 27.0% 30.0%
Qudc, Hérl Qudc, Nhat Ban, két néi cac thj trudng du lich trong diém cua Viét Nam " .
nhu Da Nang, Phi Quéc; do dd, kha ndng md rdng mang bay cua Vietjet khdng bi 20.4%

han ché bdi cong suat cang hang khong 6000 13.7%
Trong ndm 2020, ching tdi cho rang Vietjet sé ti€p tuc hudng Igi tlr thi truGng du 4000 9:7%

lich bung né vdi tdc dd tdng trudng 18,6% yoy. Theo ching téi, viéc Bamboo 2000

Airways phat trién thi trudng qudc t& khdng co nhiéu anh hudng téi Vietjet bdi thi -

trudng hanh khéch, chién lugc phét trién ctia Bamboo ¢ phan tucng déng véi 1H17 2H17 1H18 2H18 1H19
Vietnam Airlines khi trién khai dong may bay than réng B787-9 Dreamliner trén
cac chang bay dai, phuc vu nhdm hang khach cé thu nhép cao. Do vay, thi phan
quoc té 2020 du phéng tang 1én 28,3%.
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Ngudn: Vietiet, Cuc hang khong Viét Nam, MBS Research



CTCP HANG KHONG VIETJET (HSX: VIC)
(NAM GIU; Gia muc tiéu: VND 156.300)

Doanh thu phu trg tang truéng manh

Doanh thu phu trg hién dang chim 28,0% tdng doanh thu cia VIC trong ndm
2019, tang tr muc 24,9% nam 2018. Cac hang hang khong gia ré vdi chién Iugc
canh tranh bang cach ha gia vé t6i da d€ bu dap phi dich vu hang khdng, phan
dich vu phu trg, do dd, tré thanh nguon thu cd chinh trong Igi nhuan cua hang.
Dich vu phu trg cta Vietjet bao gobm hanh ly ky gui, suat an hang khong, thanh
vién Skyboss, ban quang cdo trén chuyén bay, ... Trong khu vuc Chau A — Thai
Binh Duong, VietjetAir thudc nhém cac hang hang khong t6t nhat, dan dau doanh
thu phu trg trén mdi hanh khach dat $15,83/hk so v4i mic trung binh nganh
$11,25/hk nam 2018.

Chung t6i cho rdng mang dich vu phu trg cla Vietjet sé ti€p tuc tdng trudng trén
20%, nam 2020 dat doanh thu 13,414 ty dong bdi (i) su gia tdng nhém hanh
khach qudc té trong cd cau khach hang cla Vietjet tir 42,7% 1én 49,8% nam 2020
— day la nhdm c6 xu hudng mua dich vu phu trg nhiéu hon do thgi gian bay, thdi
gian luu trd dai han, va (ii) mic gia vé, so sanh tuong duong bao gém dich vu
phu trg bo sung, cla Vietjet tudng ddng cac déi thu vdi chdng bay Bong Nam A
va thap hon it nhat 12% vdi cac hang trong nudc va qudc té trén cac chang
dudng bay Pong A cd gia tri cao.
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Gig vé hang phé théng, xac dinh ngdy 02/10, khi? hbi 5 ngay dét trudc 1 thang va 3 thang. Gid vé cua Vietiet da
bao gém hanh ly ki’ gui 20kg cung suét an trén may bay

Nguon: VietietAir, 2019 CarTrawler Ancillary Revenue Yearbook, MBS Research



CTCP HANG KHONG VIETIET (HSX: VIC)
(NAM GIU; Gia muc tiéu: VND 156.300) — Du phéng két qua kinh doanh

FY17

FY18

FY19E

CHUNG KHOAN MB

Doanh thu thuan
Van tai hanh khach

Doanh thu phu trg

Doanh thu chuyén giao quyén
s@ hitu va tai thué (SLB)
Doanh thu khac

Gia von hang ban

Chi phi khai thac

Gia vén may bay da chuyén
giao
Chi phi khac
Lgi nhuan gop
Van tai hanh khach
Bién LNG
Sale-Lease Back
Bién LNG
Chi phi ban hang va quan ly
Bién chi phi SGRA (trlr SLB)
EBIT
Doanh thu tai chinh
Chi phi tai chinh
Li/(10) khac
Lgi nhuan rong
Van tai hanh khach

Sale-Lease back

42.303
16.951
5.477

19.754

121
35.753

19.041

16.354

358
6.549
3.387
15,1%
3.400
17,2%
805
3,6%
5.745
74

515
1)
5.073

1.673
3.400

53.577
25.119
8.410

19.798

250
46.085

29.221

16.850

14
7.492
4.308
12,8%
2.948
14,9%
1.008
3,0%
6.484
246
867
(47)
5.335

2.387
2.948

52.060

27.784

10.920

12.355

1.002
44.372

34.550

9.513

308
7.689
4.154
10,7%
2.842
23,0%
1.354
3,5%
6.311
552
855
56
5.420

2.578
2.842

Panh gia
Giam 2,8% yoy: (i) van chuyén 26,7 triéu lugt khach, tdng 15,9% yoy; (i) ghi
nhan s6 nghiép vu SLB it han; (iii) thuc hién ban 8 quyén mua may bay
Tang trudng 10,6% yoy dua trén thi phan néi dia va qudc té€ lan lugt dat
43,2% va 25,3%

Tang trudng 29,8% yoy, doanh thu phu trg trén mét hanh khach tang 12%
yoy

Thuc hién 8 nghiép vu SLB
Vietjet ghi nhan ngudén doanh thu mdi tir ban 8 quyén mua may bay
Gia nhién liéu giam 7% yoy, tuy nhién bién Igi nhudn gép giam do VIC ghi

nhéan chi phi slot bay khi m& rdng mang dutng bay quoc té dac biét tai cac san
bay ¢ murc phi cao nhu Haneda (Tokyo), Incheon (Seoul)

Bién Igi nhuan gop dat 14,8%, tang 0,8% so véi nam 2018

Chi phi ban hang, quang cao, nhan vién tang manh khi canh tranh trong nganh
tdng Ién

VIC ghi nhan manh I3i cho vay bén th( ba

Du phong ching khoan dau tu (OIL) 316 ty dong

Tang trudng 1,6% yoy

Tang trudng 8,0% yoy

Giam 3,6% do thuc hién it hon 8 nghiép vu SLB nhung bién Igi nhuan cao han

57.435

30.372

13.414

12.602

1.048
49.306

38.884

10.082

340
8.129
4.902
11,2
2.520
20,0%
1.532
3,5%
6.573
430
570

21
5.667

3.147
2.520

Panh gia
Du phéng tdng 10,3% yoy. Van chuyén hanh
khach dat 30,4 triéu lugt, tang 13,7% yoy
Tang trudng 9,3% yoy dua trén thi phan noi
dia va qudc té€ [an lugt dat 41,0% va 28,3%
Tang trudng 22,8% yoy, doanh thu phu trg
trén mot hanh khach tang 8% yoy

Thuc hién 8 nghiép vu SLB

Gia dinh ban 8 quyén mua may bay

Gid dinh gid nhién liéu Kerosene

81,94/thlng, tdng 3,5% yoy

Bién Igi nhuan gop dat 14,2%, giam 0,6%

Gia dinh tang tuong dong doanh thu

Khong con doanh thu dot bién
Gia dinh giad cd phiéu OIL khdng ddi

Tang trudng 4,6% yoy

Tang 22,1% yoy do khong trich lap du phong
OIL

Giam 11,3% yoy do giam bién Igi nhuan
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< T, - a - -z
(NAM GIU; Gia muc tiéu: VND 156.300) — Pinh gia

Chung t6i sir dung phudng phap dinh gia tirng phan: (i) phan gia tri c6t I0i — van tai hang khong s dung phuang phap dinh gia chiét khau dong tién FCFF, (i) phan Igi
nhuan tir nghiép vu Sale-Lease Back chiing toi dinh gia theo hé s& 2020 P/E muc tiéu 10,6x theo trung binh nhdm hang khong gid ré trong khu vuc Chau A — Théi Binh
Duang trUr thi trudng Trung Qudc.

Chiét khau dong tién FCFF (loai trir SLB) Pinh gia SLB

Gia tri doanh nghiép 60.468 Cao cau chi phi von

(+) Tién va dau tu tai chinh 3.931 Beta 0,75

(-) NG vay va Igi ich thiéu s 9.254 L3i sudt phi rdi ro 5,3%

Gia tri von chu sé hitu 55.145 Phan bu rdi ro 11,0% P/E muc tiéu (x) 10,6
S6 cd phiéu luu hanh (mn) 523,84 Chi phi ng vay trudc thué 7,9% 2020 EPS SLB (VND) 4.811
Gia muc tiéu (VND) 105.271 WACC 11,5% Gia muc tiéu (VND) 51.000

Hang hang khong ROE (%) ;gylé(lil; EV/EBITDAR (x) P/E (x)

AirAsia Group Bhd Malaysia 1,56 7,4 86,3 6,41 10,3

Cebu Air Philippines 1,14 18,7 87,2 3,83 7,5 ., A
Spicejet An Do 0,97 NA NA 5,96 NA Gia muc tieu:
Jeju Air Han Qudc 0,58 19,9 NA NA 9,6 VND 156.300
Air Busan Han Quoc 0,29 14,8 NA NA 15,1

Trung binh 54 10,6

VietjetAir Viét Nam 3,30 35,9 88,0 NA 14,8




CTCP HANG KHONG VIETJET (HSX: VIC)

(NAM GIU; Gia muc tiéu: VND 156.300) — Du phéng bao cao tai chinh

Bao cao két qua kinh doanh (ty dong)

Doanh thu thuan
Gia von hang ban
Lgi nhuan gdp
Doanh thu tai chinh
Chi phi tai chinh

Chi phi ban hang va quan ly doanh nghiép

Lgi nhuan trudc thué
Lgi nhuan sau thué

Loi nhuan sau thué cta cd dong cong ty me

Lgi ich khdng kiém soat

Bang can doi ké toan (ty dong)

42.303

35.753
6.549
74

515
805
5.303
5.074
5.073

53.577
46.085
7.492
246

692
1.008
5.816
5.335
5.335

52.060
44.372
7.689
552

539
1.378
6.064
5.420
5.420

2019F

2020F
57.435
49.306
8.129
430
570
1.556
6.454
5.667
5.667

2020F

65.168
55.897
9.271

529
604
1.705
7.535
6.671
6.671

Tai san ngan han
1. Tién va cac khoan tugng duaong tién
I1. Phai thu ngan han
I11. Hang ton kho
IV. Tai san ngan han khac
Tai san dai han
1. Tai san tra trudc
I1. Tai san c6 dinh
1. Tai san c@ dinh hitu hinh
2. Tai san ¢ dinh vo hinh
I11. Dat coc thué va mua may bay

1V. Bong gdp vao quy bao duGng may bay

V. Pau tu tai chinh

VI. Tai san dai han khac

Tong tai san

Ng phai tra

NG ngan han

1. Phai tra ngan han

II. Doanh thu chua thuc hién
III. Du phong ngédn han

IV. NG vay ngén han

Ng dai han

1. Phai tra dai han

II. Ng vay dai han

II1. Ng dai han khac

Von chu sé hiru

1. V8n c8 phan va thdng du vén
II. Lgi nhuan gilr lai

ITI. Lgi ich c8 ddng khong kiém soét
IV. Nguon v6n khac

Téng nguén vén

10.434
6.864
2.771

267
533

21.224
5.938
1.751
1.746

8.298
4.552
68

617
31.658
21.064
13.912
3.126
2.421
1.467
6.897
7.153
6.364
627

161
10.594
4.759
5.809

24
31.658

14.064
7.982
5.483

469
130

25.022
7.483
2.879
2.876

6.929
6.646
68
1.017
39.086
25.048
14.941
4.651
3.421
1.911
4.958
10.107
9.144
572

391
14.039
5.662
8.256

119
39.086

14.662
7.415
6.527
581
139
27.423
7.069
3.226
3.223
3
8.013
7.952
146
1.017
42,085
27.070
15.847
5.253
3.751
2.279
4.565
11.222
9.656
1.107
460
15.016
3.302
13.940
2
(2.228)

42.085

17.230
9.050
7.370
654
157
30.496
7.722
4.794
4.791
3
7.566
9.284
112
1.017
47.726
29.401
17.049
5.911
4.009
2.564
4.565
12.352
10.791
1.042
519
18.325
3.302
17.250
2
(2.228)

47.726

19.956
10.996
8.071
717
172
34.135
8.341
6.364
6.361

4

8.096
10.983
98

253
54,091
31.714
18.110
6.486
4.245
2.813
4.565
13.605
12.060
976
568
22.377
3.302
21.301
2
(2.228)
54.091

Chi s6

Pinh gia

Lgi nhun trén c6 phan (EPS)
Gia tri s8 sach trén cd phan (BVPS)
P/E

P/B

Kha ndng sinh loi

Bién Igi nhuan gop

Bién EBITDAR

Bién Igi nhuan rong

ROE

ROA

Tang trudng

Doanh thu thuan

Lgi nhuan trudc thué

Lgi nhuan sau thué

Lgi nhun trén c6 phan (EPS)
T6ng tai san

V6n chd sé hitu

Tinh thanh khoan

Hé s6 thanh toan hién hanh

Hé s6 thanh toan nhanh

Ng vay/Téng tai san

Ng vay/V6n chu sg hitu

Kha nang thanh toan lai vay
Hiéu qua hoat dong

Hé s6 quay vong khoan phai thu
Thdi gian thu hoi khoan phai thu
Hé s6 quay vong hang ton kho
Thai gian quay vong hang ton kho
Hé s6 quay vong khoan phai tra
Thai gian thanh toan khoan phai tra

2018

9.850
25.917
14,9
5,7

14%
29%
10%
43%
17%

27%
10%
5%
(14%)
23%
33%

0,9
0,9
14%
39%
9,4

6,2
59
62,4
6
6,3
58

*

MBS

Bao cao luu chuyén tién té (ty dong)

Luu chuyén tién thuan tir hoat dong kinh doanh
Luu chuyén tién thuan tir hoat dong dau tu
Luu chuyén tién thuan tir hoat ddng tai chinh
Luu chuyén tién thuin trong ky

2017
4.714

(1.459)
(3.029)

226

2019F 2020H
10.072 10.818
28.661 34.979
14,2 13,3
5,0 4,1
15% 14%
31% 30%
10% 10%
37% 34%
14% 14%
(3%) 10%
4% 6%
2% 5%
2% 7%
8% 13%
7% 22%
0,9 1,0
0,9 1,0
13% 12%
38% 31%
11,7 11,5
6,1 6,1
60 60
60,0 60,0
6 6
6,6 6,6
55 55
2018E
5.530 5.454
(1.797) (1.396)
(4.300) (2.423)
(568) 1.635
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LIEN HE: MBS EQUITY RESEARCH

Truéng nhoém khu vurc phia Nam: Nguyén Thi Huyén Duong — (Email: Duong.NguyenThiHuyen@mbs.com.vn — Tel: 0982268088)

Hang tiéu dung Vat liéu xay dung, Bat dong san

Nguyén Thi Huyén Duong (Email: Duong.NguyenThiHuyen@mbs.com.vn — Tel: 0982268088) Nguyén Bao Trung (Email: Trung.NguyenBao@mbs.com.vn — Tel: 0988739505)

Ngén hang, Cang bién Hang tiéu dung, Céng nghé

Lé Khanh Tung (Email: Tung.LeKhanh@mbs.com.vn — Tel: 0335699989) Pham Viét Duy (Email: Duy.PhamViet@mbs.com.vn — Tel: 0986696617)

Dau khi Dau khi

Chu Thé& Huynh (Email: Huynh.ChuThe@mbs.com.vn — Tel: 0919336595) Nguyén Hoang Bich Ngoc (Email: Ngoc.NguyenHoangBich@mbs.com.vn — Tel: 0774701272)

Hang khong, Logistics
Nguyén Nam Khoa (Email: Khoa.NguyenNam@mbs.com.vn — Tel: 0912323051)

CONG TY €6 PHAN CHUNG KHOAN MB (MBS)

DPudc thanh I8p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quén ddi (MB), Cong ty CP Chitng khoan MB (MBS) la mét trong 5 cdng ty chitng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d& trd thanh mét trong nhitng céng ty
chirng khoan hang dau Viét Nam cung cap cac dich vu bao gdm: mai gigi, 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 cia MBS da dugc md rong va hoat ddng ¢ hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac ving chién lugc khac, Khach hang ciia MBS bao gém cac nha diu tu' ca nhan va td
chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cdng ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Céng ty Quan ly ng va Khai thac tai san MB (AMC), Cong ty CP
Viét R.E.M.A.X (VIET R.E.M), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang cac san phdm va dich vu phl hdp ma rét it cac cdng ty chirng khoan khac c6 thé
cung cap.

MBS tu hao dugc nhin nhan la:

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

«  C6ng ty nghién clru cé tiéng ndi trén thj trudng véi doi ngli chuyén gia phan tich cé kinh nghiém, cung cip cac san phdm nghién clfu vé kinh t& va thi trudng chiing khoan; va
+ Nha cung cap dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

Tuyén bd mién trach nhiém
Ban quyén ndm 2019 thudc vé Cong ty CP Chirng khoan MB (MBS), Nhitng thdng tin st dung trong béo cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khong chiu trach nhiém vé tinh chinh xac ctia ching, Quan diém thé hién trong bdo cao nay la

clia (cac) tac gia va khong nhét thiét lién hé véi quan diém chinh thirc ciia MBS, Khdng mét théng tin cling nhu' y kién nao dudc viét ra nhdm muc dich quang céo hay khuyé&n nghi mua/ban bat ky chifng khoan nao, Bao cao nay khéng dugc phép sao chép,
tai ban bai bat ky ca nhan hodc t6 chirc nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi | PT: + 84 4 3726 2600 - Fax: +84 3726 2601 | Website: www.mbs.com.vn
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