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Dw bao KQKD Q1/2026 nganh Bat dong san: Ap lyc i
suat phan nao han ché thanh khoan thi trwéng

= Q1/2026, chung t6i khong ky vong dét pha trong tang trwéng lgi nhuan cac doanh
nghiép bat dong san, trir cac trwdng hop dac biét nhw ghi nhan lgi nhuan tr ban
budn (VHM) hoé&c thoai vén cb phan dy an (PDR).

*  Méc du thanh khoan thj trwdng bat ddng san cé thé phan nao chiu anh huéng bdi
15i suét, chiing tdi cho ring cac doanh nghiép c6 san pham véi gia tri st dung cao
va dinh gia cb phiéu da v& vang hap dan van xrng dang dé& nha dau tw tich Idy.

Mat bang lai suat cao phan nao han ché thanh khoan thi trwong bat déng san
Trong Q1/2026, thj trwéng bat dong san néi chung va dién bién cac cb phiéu bét
ddng san noi rieng cé phan trAm lang, chi yéu do tac déng ctia mét bang 1ai suat
cao va lién tuc tang. Lai suat ting di kém véi tin dung cho Iinh v bat ddng san
han ché da khién: (1) cac chi dau tw than trong hon trong trién khai dw an méi,
ddng thei chiu ap luc tai chinh clia cac dw an dang trién khai, (2) kha nang hép thu
cla ngwoi mua nha cham lai, dac biét la hoat dong dau co hoac sl dung don béy
tai chinh I&n. Thanh khoan thij trwéng am dam phan nao dan dén nhirng nhip diéu
chinh gia nhe & mét sé loai hinh BDS trong Q1/2026 (theo batdongsan.com.vn): gia
dét nén tai Ha Noi gidm 4% so véi cubi ndm 2025, gia nha & tai TP. HCM giam 2%
s0 v&i cudi nam 2025.

M6t sé diém tich cwe vé phap ly va chinh sach bu dap lai tac dong cua lai suat
Thi trwéng c6 ghi nhan mot s diém tich cuc bu lai tac dong cla lai suét tang, cé
thé ké& dén: (1) phap ly cac dy an dang ngay cang hoan thién va minh bach, mét sb
van ban thao g& vwédng mac phap ly cho bat déng san dwoc ban hanh; (2) théng
tin tich cuwc tir viéc trién khai cac dw an dau tw cdng, gép phan ting trién vong gia
tri st dung cac san phdm bat déng san tai khu vwc xung quanh, (3) tin hiéu tir phia
Ngan hang Nha nwéc yéu cau én dinh méat bang I4i sut, cé thé hé tro thi trwong
tién té &n dinh va lai suat khong tiép tuc téng trong thdi gian téi, (4) thong tin vé viéc
Ddng Nai dw kién tré thanh Thanh phé trwc thuéc Trung wong thir by cua Viét
Nam, di kém céc ky vong vé ha tang va thu hat vén dau tw, tir d6 c6 thé tng gia tri
st dung cac san pham bat dong san. Mot sé doanh nghiép BDS niém yét sé hiru
quy dat I16n hodc ké hoach mé rong quy dét tai Déng Nai bao gdm: NVL (dy an
Aqua City - 1000 ha), NLG (dw an Izumi City - 170 ha, dy an Elyse Island - 45 ha),
DXG (dw an Gem Sky World - 92 ha), DIC (dy an DIC DPai Phuwéc - 464 ha, dw an
DIC Long Tan - 332 ha), hay PDR (2 dw an nhé quy mé ~4.7 ha).

KQKD Q1/2026: Tang trweéng phan héa, mét phan do tac dong cua nhirng yéu
t6 bat thwong

Vé loi nhuan mot s6 doanh nghiép bat dong san niém yét, cac doanh nghiép duoc
du bao tang manh vé lgi nhuan déu cé cac yéu t6 bat thuwéng (ghi nhan loi nhuan
ban buén cac san pham dw an, hodc loi nhuan tai chinh ti ban cb phan dw an);
trong khi cac doanh nghiép con lai dwge dy bao Igi nhuan di ngang hoac gidm nhe
S0 Vi cuing ky. Bén canh d6, quy dau nam thwéng khong phai la giai doan ban giao
cao diém cuia cac dy an bat dong san, do do ching tdi khéng ky vong nhiéu dét pha
vé lgi nhuan cac doanh nghiép trong Q1/2026. Biém dang chu y ctia nhém cb phiéu
bat dong san la dinh gia hién tai da vé murc th&p so véi trung binh va trung vi 5 ndm,
do dac thu hoat ddng kinh doanh nhay cam véi 1ai suét. V&i ky vong lai suét cé thé
4n dinh trong thoi gian téi va gép phan cai thién thanh khoan thi trwéng bat dong
san, dac biét tai cac phan khuc & thye, ching téi cho rdng mot sb cb phiéu bat dong
san da xirng dang dé& nha dau tw tich Ity cho dai han, tiéu biéu 1a NLG, KDH, PDR.
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Téng hop dw phong KQKD Q1/2026 va ca nam 2026

Hinh 1: Dw phéng KQKD mét s6 doanh nghiép Bat dong san

Dw bao LNST clia c6 déng cong ty me va ting trwéng
STT MaCP Nganh | Q1/2026 o %sv quy | 2026 (ty Nhéan xét
(ty VND) fosvek trvoc | VND)  PSVeK

Q1/26, chung téi ky vong LN rong tang trwdng manh trén mic

nén thap cung ky ndm trwéc nhd deal chuyén nhwong Ién tai
BDS dan o o », |Green Paradise (wéc tinh gia tri khodng 50 nghin ty déng,

T VM cw 19,556 B o627% b -20%| 42512 D 1% chiém khoéng 15% dién tich dw an). Nhung ching téi cho

réng doanh sé ban hang c6 thé giam do tac déng cla lai suét

cho vay BBS tang cao.

Q1/26 ciia DXG c6 thé chwa ghi nhan nhiéu dot pha do van
phu thuéc chi yéu vao hoat dong méi giéi, chwa ghi nhan ban
BDS dan giao lvgng Ién san phénj dy an, tuyrnhién tr]eo chia sé cla
2 DX6 45 H 7% #h 631% 320 #i 40%|doanh nghiép, cong ty van cé mot sé hop ddng moi gioi BDS
v&i bién loi nhuan cao sé dugc ghi nhan. Cong ty cé thé ghi
nhan mét phan loi nhuan tai chinh khiém tén tir viéc chuyén
nhuong cb phan tai D4t Xanh Mién Nam trong quy 1/2026.

Loi nhuan Q1/2026 ctia KDH chii yéu van sé dén tir hoat dong
ban giao cac can th4p tAng da ban trwdc d6 cta dy an Gladia
by the Waters, céi thién tir nén thap cla cung ky ndm ngoai.
Do cac s&n pham con lai la cac s&n pham véi gia tri Ion va
BDS dan nguwoi mua can nhiéu thoi gian can nhac hon, dong thoi do
3 KDH - o 150 B o23% W 0% 1383 A 31% di&n bién Iai suat tang va tac dong gian doan cua dip nghi Tét,
chuing t6i cho réng viéc ban hang s& chua dién ra qua tich
cuc trong Q1/2026. Dy kién khi cac dw an khac trong cung
khu vie dwoc trién khai tao thanh khoan the cap tich cuc,
hoat d6ng ban hang tai Gladia sé dién ra s6i ndi hon.

Q1/2026, NLG sé tiép tuc ban giao cac san pham dat nén tai
dw an Nam Long Il Central Lake (Can Tho) va san pham thap
tang tai Waterpoint va lzumi City giai doan 1A1, va day sé 1a
cac dong lyc chinh cho lgi nhuan ctia cong ty trong quy. Hoat
4 NLG BDS dan 110 D 2% W -68% 790 7 13% dcf’)ng ban giao tai I‘zgmi cho ciéc sén pham cZé (?’u’c_yc ban t‘ru’c'yc

cw do6 duoc ky vong dién ra thuan Igi nhwng s6 can dwoc ban
giao khéng nhiéu; trong khi dé viéc ban giao cac sén pham
d4t nén tai Nam Long Can Tho phu thudc nhiéu hon vao tién
dd ban hang. Nhin chung, lgi nhuan cta NLG c6 thé di ngang
so véi nén thap ctia nam trudce.

Trong Q1/2026, PDR da ky két chuyén nhuong cb phén tai
CTCP BBS Dau tw va Phat trién Cao 6¢ Thién Long (don vi s&
hru dw an Thuan An 1), ddng thdi nhan thanh toan dot 1 voi
s6 tién 1900 ty VND. Loi nhuan tai chinh tir thwong vu nay

BDS dan dwoc ky vong la dong lwc chinh cho loi nhuén ciia PDR trqng
5 PDR 650 ih 1184% Hdh  107%| 1,005 fdh 95%|Q1/2026. V& tinh hinh phap ly cac dw an: (1) PDR tring d&u

o gia hai khu @4t nha & cao tang tai Ddng Nai v&i tbng dién tich
4.7 ha, (2) Dy an Serenity Phudc Hai da dwoc phé duyét diéu
chinh quy hoach 1/500, (3) Dw &n BT Cb Dai: dirng ky hop
ddng BT va thanh ly hop déng sau khi cé diéu chinh quy
hoach.

Dw kién Q1/2026 lgi nhuan clia VRE téng trwdng nhe svck khi
sb lwong TTTM téng svck dong thoi ty I& 1ap day cai thién nho
tac dong cua dip Tét, tuy nhién gidm sv quy truéc do khéng

Cho thué ghi nhén loi nhuén’téi ghinh dgf)t bién. Trong ndm 2026, VRE
6 VRE 1,289 & 9% Wb -52%| 5,457  ©-15%|dw kién tang ty 1& 1ap day tai tt ca cac phan khuc, dac biét 1a

BDS ; o L . N a1k N

Vincom Plaza, tir d6 ho tro’ Igi nhuén; tuy nhién ké hoach m¢

ban va ban giao cac san pham bat dong san da dwoc doi
sang ndm 2027. Lgi nhuan 2026 dw kién di lUi tlr mirc nén cao
nam 2025.

Ngudn: MBS Research duw phéng
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Hinh 2: Chi tiét dw phéng két qua kinh doanh mét s6 doanh nghiép bat dong san dan cw GD 2026-2027

0, 0,
cP |chitisu 2025| 2026 %svek _°SV 2027 %svek PV Panh gia
DP cii DP cii
Doanh 6 ky ban 205300 | 132411  -36% 148323 12% Dy béo giam do tac dgng cla 13 suattng va room tin
dung han che.
Doanh thu 154102 140,770 9% 136,413 39 Bong Iy chinh fier] ter dgﬁv an Green Paradise, Global
Gate Ha Long va Lang Van.
LN gop 45432 48,091 6% 46,818 -3%
Bién LN gop 29.5% 342% 4.7 dpt 34.3% 0.2 dpt Bién LNG phuc hdi do ghi nhan tlr OCP 2&3 giam dan.
VHM | Thu nhap tai chinh rong 12,810 15,917 24% 11,807 -26%
Chi phi ban hang va , ,
QLDN 7,690 10,117 32% 9,821 -3%
LN rong 41,107 42512 3% 38,153 -10%
Doanh s kyban (~) 6,185 10,004 62% 31,946 219% DBodng gdp tir The Solina, Binh Trung mé rong, Tan Tao.
Doanh thu 4674 6,716 44% 8,090 20% 2026 chi yéu tiép tuc ghi nhan tir Gladia thap tang.
LN gbp 2,776 4,582 65% 5,879 28%
Bién LN gop 504%|  682% 8.8 dpt 727% 44 dpt
KDH |Thu nhap tai chinh rong (140) (194) n/a (291) nfa
Chi phiban hang va 0 0
QLDN 616 805 31% 1,003 25%
GDb 2025-26 chu yéu trién khai Gladia - KDH chi s&
LN rong 1,053 1,383 31% 2,756 99% htru 51%. Dw kién 2027 trién khai cac dw an khac voi ty
1& s& hiru cao hon.
Doanh sé kyban 10743 | 12352 15% 15007  21% Dy béo thap hon g tr kj ban kyveng cta doanh
nghiép do tac dong cua lai suat.
Doanh thu 5,645 6,049  72% 10%| 9,751 61% 44.19|PON9 lWC Chinh van den tr duran Can Tho, lzumi,
Waterpoint GD1.
LN gop 2,357 3,008 276% 18% 5,106 70%  79%
Bién LN gop 41.8% 49.7% 8dpt 3.5dpt 524% 2.6 dpt 1%;
D kién 2026-2027 khong con ghi nhan loi nhuan tai
NLG |Thu nhap tai chinh rong 8 (115) -1544% n/a (46) n/a n/a|chinh dét bién nhw 2025 (ban cd phan tai lzumi cho dbi
tac Nhat)
Chi phibdn hang va 1,292 1368  58% 19%| 2,052 50%  44%
QLDN
LN rong 701 767 94%  17% 1,469 92%  11%]|LN 2026 tang nhe trén nén cao clia ndm 2025.
Doanh s6 kyban (~) 1306 | 4988  282% 5,806 16% Bong gop ttr Bac Ha Thanh, Serenity Phudc Ha, 1
phan Thuén An 1
Doanh thu 1,325 1,422 7% 1,546 9% Loai bd hop nhét truc tiép két qua tlr dw an Thuan An 1.
LN gbp 720 828 15% 694 -16%
Bién LN gop 543%|  582% 3.9 dpt 44.9% -133 dpt
o Ghi nhan I ti chuyén nhwong cb phan Thuan An 1
0, - 0, A
PDR | Thu nhap tai chinh rong 289 M8 4%% (204)  -170% frong nam 2026; nam 2027 khang con Iai dot bién.
Chi phi ban hang v , ,
QLDN 261 121 54% 131 8%
LN rong 515 1005 95% 875 3% L?’I nhtianjong 2027 gidm svck nhwng den tir hoat
dong cot 16i.
Doanh s6 kyban (~) 3,200 4,670 46% 4,327 -1% DBdng gdp tr The Privé va Gem Sky World.
Doanh thu 4164 | 5231  256% -181%| 8235 57% 159|200 Chinh tien dg ban giao The Privé tr ndm 2026
sang nam 2027.
LN gop 2,416 2,812 16.4% -15.0% 4,780 70%  27%
Bién LN gop 580%|  53.8% -43dpt 19dpt  580%  43dpt 54dpt 2{'}?‘;22“ EECTAL L CAETE T e
DXG |Thu nhap tai chinh rong (163) (270)  65.3% -16.9% (320) n/a n/a
gtm bén hang va 1557 | 1710 98% 59%| 1890 1% 12%
LN 2026 giam svdw phong cii nhung van tang svck
LN rong 229 332 452% -31.0% 615 85%  12%|nh& tiép tuc ban giao tai Gem Sky World va cai thién
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doanh thu hoat ddng méi gidi.

Ngudn: MBS Research du phéng
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Hinh 3: Dinh gia cac c¢b phiéu bat dong san trong vong 5 ndm gan nhéat: Hau hét cac cé phiéu dang dworc giao dich & mirc dinh gia P/B thap

hon trung binh 5 nam
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= \VHM ——— KDH ———NLG —DXG

Chién lwgc dau tw nganh Bat dong san: Lwa chon cac cé phiéu c6 két qua
kinh doanh cai thién, da giam sau va ky vong c6 strc bat tét

Chung téi cho rang trong bdi cdnh nganh bét déng san nhin chung dang chiu
tac dong tiéu cuc cla lai suat tdng va thanh khoan gidm, viéc lwa chon cac cb
phiéu c6 strc bat tét dé tich Ity khi dinh gia vé ving phi hop sé quan trong hon
viéc lya chon cac cb phiéu cé két qua kinh doanh 6n dinh. Theo do, chung toi
lwa chon cac cb phiéu bat ddng san cho chién lvgc dau tw dwa trén cac tiéu chi
sau: (1) Két qua kinh doanh c6 sy téng trudng va dot pha trong giai doan 2026-
2027, (2) Thi gia da gidm sau hoac dinh gia vé m&c hap dan (P/B hién tai thap
hon twong déi so v&i P/B trung binh 5 ndm hoéc P/B vé gan mac 1.0x). Ching
t6i Iwa chon NLG, KDH va PDR I ba dai dién tiéu biéu cho chién lvoc dau tw
ndi trén, ciing 1a ba ¢ phiéu cé thi gia hién tai diéu chinh sau so v&i thi gia tai
thoi diém dau ndm 2025 (Hinh 4).

—PDR

Ngudn: FiinProX, MBS Research

Hinh 4: Dién bién gla cac cb phiéu bat dong san tir ddu ndm 2025 dén nay: Sau khi trai qua mét dot ting gia manh vao giira ndm 2025, hién

tai hau hét cac cé phiéu dang quay vé mirc thi gia twong dwong dau nam 2025, trir VHM
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Ngudn: FiinProX, MBS Research
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Hinh 5: Chién lwoc dau tw nganh bat dong san Q2/2026

2 P X X . Gia muc tiéu A . 2 A
Co phieu Khuyén nghi (VNB/cp) Luan diem dau tw

- B4t chép loi nhuan 2025 & mirc nén cao do déng gép cua loi nhuan tai chinh dot
bién, NLG van c6 thé duy tri tang trwdng lgi nhuan tich cwe 17% - 11% trong giai
doan 2026-2027 nhé hoat dong cbt 16i 14 ban giao cac san pham bat dong san da
ban trwéc do.

- Lai suat tang cao du kién sé khong tac dong qua tiéu cuc dén hoat dong ban
hang ctia NLG, khi: (1) Phan khic san pham da dang, cé hwéng téi nhu cau &
thwe, (2) Cac dw an tai khu viee Dong Nai dwoc ky vong phan nao céi thién thanh
khoan sau théng tin tinh nay sé tré thanh TP trwc thudc Trung wong, di kem cac ky
vong vé von dau tw va ha tang. Trén thuc té, dw an Izumi va Elyse Island déu da
ghi nhan doanh sb ban hang tét trong thang 1/2026 bt chap tac doéng cua &i suét.
- C4 phiéu dang dwoc giao dich quanh mirc P/B 1.1x, th&p nhét trong cac cb phiéu
BDS theo ddi va thap hon 1.5 d6 1&ch chuan so véi trung binh 5 ndm, trong khi loi
nhuan va doanh sb ban hang 2026 dwoc ky vong van tich cuc. E)iéu chinh giam
dinh gia so v&i bao cao gan nhét do: (1) tang 13i vay tai mét s6 du an sap trién khai
va tang ty suat lgi nhuén ky vong trong dinh gia, (2) diéu chinh cham tién d6 ban
hang tai mét s6 dw an c6 gia tri san pham cao do tac dong cua lai suat.

NLG (*) Kha quan 35,200

- Mac du thij trwdng BDS chiu tac dong tiéu cuc tir dién bién |i suat, ching toi van
ky vong LN rong nam 2026 clia KDH téng trwdng 31% svck nho: (1) ban giao cac
can thap tAng da ban tai Gladia tir ndm 2025, va (2) tiép tuc ban cac can thap ting
con lai tai dw an nay.

- GD 2026-2027, KDH c6 ké& hoach tich cuwc hoan thién phap ly dé trién khai 4 dw
an cung luc (Gladia cao tang, Binh Trwng mé réng, The Solina va KCN L& Minh
Xuan), kéo theo gia tri doanh sé ky ban va loi nhuan 2027 cé thé tdng manh so véi
2025.

- Cb phiéu hién dang dwoc giao dich & mirc P/B thp hon 1 d8 léch chuén so voi
trung binh 5 n&m, va thj gia da gidm sau so véi thoi diém dau nam 2025.

KDH (*) Kha quan 37,000

- Q1/2026, PDR sé& nhan tién 1900 ty VND ttr viéc ban cb phan tai dw 4n Thuan An
1, dong gop tich cwe vao lgi nhuan tai chinh clia doanh nghiép trong nam 2026.
Dong tién cai thién tao diéu kién cho PDR lién tuc mé rong quy dat tai TP. HCM va
DBdng Nai trong subt giai doan 2026-2027, déng thoi trién khai cac dw an hién tai
(cac phan khu khac tai Quy Nhon Iconic, Thuan An 1&2, cac dw an BT).

PDR (*) Kha quan 20,400 - Gia cb phiéu da didu chinh sau k& tlr ddu nam theo tam ly chung cta thj trwdng
va nganh bat déng san khi 1ai suét ting cao, tuy nhién can lwu y rang lgi nhuan
2026 clia doanh nghiép sé cé déng gép kha I&én va chac chén t Ioi nhuan tai chinh
do d¢ it bj anh hwéng.

- Loi nhuan 2026-2027 dw kién 1an lwot ting 95% svck va gidam 13% svck, trong
d6 loi nhuan 2027 ghi nhan déng gép nhiéu hon tir hoat dong cét 16i.

- Nam 2026-27, ching t6i dw phéng doanh sb ban hang thay déi 1an Iwot -

36%/+12% so v&i cung ky do tac dong tir 14 suét cao va room tin dung bat dong

san han ché.

- Chung toi bd sung vao dinh gia cac dw an méi da cé phap ly rd rang nhu Phuwéc
VHM Trung lap 123,200 Vinh Tay, Vinhomes ven vinh Cam Ranh, Vinhomes Cam Lam va tang dinh gia cac

dw an I6n nhw Green Paradlse va Global Gate Ha Long.

- Chung t6i cho rang gia cé phleu da phan nao phan anh rdi ro lién quan dén chinh

sach tin dung bat dong san, cb phiéu gidam vé mirc P/B 1.5x thap hon so véi trung

binh 5 nam.

- Loi nhuan hoat dd6ng méi gi¢i ndm 2026 cé thé chiu anh huéng khi: (1) The Privé
lui tién d6 ban giao sang dau ndm 2027, (2) hoat dong mdi gidi chiu tac dong tiéu
cwe tlr thanh khoan am dam khi mat bang |ai suat tang va room tin dung bat dong
san han ché.

- Méc du vay, lgi nhuan 2026 dw bao van sé tang trwéng nhd mirc nén thap cta
2025 va tlép tuc ban giao tai Gem Sky World cling nhw ghi nhan lgi nhuén tir mét
sb hop dong moi gI(TI c6 bién lgi nhuan cao.

- Gia cb phiéu da giam vé viing dinh gia P/B hap dan (P/B 1. 1x, thap hon so v&i
trung binh 5 n&m). Diéu chinh gidm dinh gia so véi bao céo gan nhat do tang chi
phi I4i vay va tang ty suét loi nhuan ky vong trong dinh gia.

DXG Kha quan 19,000

Ngudn: MBS Research dw phéng va téng hop
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Hinh 6: So sanh mét s6 doanh nghiép cling nganh

Vén héa PIE (x) PIB (x) ROA% ROE (%)

Céng ty MiaCK  (ty VND) 2025 2026F 2025 2026F  2025F  2026F  2025F  2026F
CTCP Vinhomes VHM 452637 108 103 19 18 73 56 166 148
Sgg}i’haaﬁg”é}‘én"a I GREI g 29739 289 220 16 15 3.1 3.6 7.1 12.8
CTCP Tap doan DAt Xanh DXG 16519 660 314 12 12 1.0 16 23 3.3
CTCP BAu tw Nam Long NLG 14520 154 137 11 11 24 23 49 49
CTCP Phat trién BDS PhétDat  PDR 16314 297 152 12 11 1.9 3.7 4.1 75
Trung binh 302 185 14 13 3.1 3.4 7.0 8.7

Nguén: FiinProX, MBS Research
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MIEN TRU TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh bi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn dwoc cho |a dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bao ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng théng tin nay cho béat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé clta bat ky ngwdi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGH| DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghj dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i duw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh l&ch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém cong bd bao céo, va (ii) ty suat cd tire dw kién.
Trr khi dwoc néu ré trong bao cao, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Kha nang sinh 1&i clia c6 phiéu tir 15% tré lén
Kha nang sinh 1&i ctia c6 phiéu nam trong khodang tir -15% dén 15%
Kha nang sinh 1&i ctia cb phiéu thap hon 15%

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Khuyén nghi dau tw nganh

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
Cac cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co' s& vdn héa thi trwéng gia quyén
Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hda thj trwéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puorc thanh 1ap tr thang 5 nam 2000 b&i Ngan hang TMCP Quéan déi (MB) vai tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS d3 tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (Hé Chi Minh va Ha Nai).

Dia chi:

Toda nha MB, 21 Cét Linh, O Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CTCP CHUPNG KHOAN MB (MBS)
Giam déc Khéi Nghién ciru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing

Vi mé & Chién lworc thi trwéng
Nghiém Phu Cuong

Ngé Quéc Hung

binh Ha Anh

Vi Lé Giang
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Ngan hang - Dich vu Tai chinh
Pinh Céng Luyén
Pham Thj Thanh Hwéng

Cdéng nghiép — Nang lwong
Nguyén Ha Pirc Tung

Mai Duy Anh

V6 Dirc Anh

B4t dong san - VLXD
Nguyén Minh Birc

Lé Hai Thanh

Pham Thi Thanh Huyén

Dich vu - Tiéu dung
Nguyén Quynh Ly


http://www.mbs.com.vn/

