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cong ty Co phan Cao su Tay Ninh (HSX:TRC)
Nhiéu yéu t6é hé tro cho trién vong 2026-27

e Nho gia ban va san lwong tiéu thu cao su tang, tién dén bu dat va tién thanh
ly viwdn cay, ching téi dy phéng lgi nhuan (LN) rong trong Q3 va 2H/2026
clia TRC tang trwdng manh 22% va 256% svck;

e Chang tdi dw phong LN rong nam 2026 tang dét bién 163% svck nhér mang
cao su tich cwc va tién boi thwong dat. Nam 2027, LN rong giam do khéng
con nhan tién dén bu dat nhung LN mang cao su van tang trudng 7% svck;

e Chung tdi khuyén nghi KHA QUAN cho TRC véi gia muc tiéu 35,100 d/CP.

Dw phong KQKD Q3 va 2H/2026

Q3/2026, ching t6i dw phéng doanh thu ban ma cao su tang trwdng 40% svck
nh¢ gia ban binh quan tang 30% svck twong dwong véi mirc tang clia cac san
pham cao su tiéu chuan. Trong 2H2026, ching t6i dw phéng doanh thu ban mu
cao su tang 48% svck nho gia cao su van tiép tuc ting do thoi tiét cwc doan
dién ra tai cac viing s&n xuét I&n ctia Dong Nam A. Ching toi ky vong céng ty
ghi nhan tién thanh Iy cay (khoang 8 ty dong) trong Q3/2026 va tién dén bu dat
(khoang 400 ty déng) trong Q4/2026. Qua do, ching téi dw phdng LN rong trong
Q3 va 2H/2026 lan lwot tang trwdng 22% va 256% svck.

Trién vong nganh cao su tich cwc trong 2H2026 — 2027

El Nino 1a yéu t6 1&n nhat anh hwéng dén gia cao su trong giai doan 2H2026-
2027. Chung t6i dw phéng gia SVR10 dat trung binh 2.5 USD/kg trong giai doan
2H2026 — 1H2027, sau d6 sé tiép tuc tng, dat 2.8-3.0 USD/kg trong 2H2027.
Nh& do, gia ban binh quan trong nam 2026-27 dwoc ky vong tang 17%/5%
svck. San lwong khai thac cta TRC dwoc ky vong duy tri n dinh nhe vwon
cay tai Viét Nam va Campuchia dang trong giai doan phat trién cho ndng suét
t6t. Ngoai ra, tién dén bu chuyén déi dat cao su thudc dy an KCN Hiép Thanh
va tién thanh Iy cay c6 thé dem lai LN dét bién. Qua d6, chung téi dw phéng LN
rong nam 2026 tang trwdng 163% svck, sau d6 gidm 33% svck nam 2027
nhwng LN mang cao su van tang trwdng 7% svck.

Khuyén nghi KHA QUAN véi gia muc tiéu la 35,100 déng/CP

Chung t6i st dung phwong phap FCFF dé dinh gia mang cao su, qua dé gia
muc tiéu clGa chang t6i cho cb phiéu TRC la 35,100 déng/CP. Chlng tdi cho
rang nganh cao su trong nam 2026-27 dang hdi tu nhiéu yéu té tich cuwc hé tro,
trong d6 TRC la cb phiéu tiém nang nhét. Luan diém dau tw: (1) vuon cay tai
Viét Nam va Campuchia con nhiéu dw dia tdng san lwong (2) tién dén bu
chuyén dbi dat va tién thanh ly cay dem lai LN d6t bién va (3) strc khde tai chinh
lanh manh va chinh sach cb tirc bang tién cao.

Chi tiéu tai chinh 2024 2025 2026F 2027F
Doanh thu thuan 744 844 1,118 1,110
LN rong 221 251 659 440
Tang trwéng doanh thu thuan 32% 13% 32% -1%
Tang trwéng LN rong 227% 13% 163% -33%
Bién LN gop 36% 35% 37% 40%
Bién EBITDA 41% 41% 83% 59%
ROAE 13% 13% 27% 16%
ROAA 11% 11% 25% 15%
EPS (VND/cb phiéu) 7,376 8,353 8,787 3,665
BVPS (VND/cb phiéu) 62,559 70,798 22,441 24,306

(Ngudn: TRC, MBS Research)
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KHA QUAN
Gia muc tiéu VND 35,100
So véi gia thj trrong 46%

Thay dbi trong yéu trong béo céo

N/A
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(Nguén: MBS Research)

Gia thj trwdng (VND) 24,000
Cao nhét 52 tuan (VND) 24,650
Thép nhét 52 tuan (VND) 15,800
Vén héa (ty VND) 2,880
P/E (TTM) 10.0
P/B 1.3
Ty suét cb tic (%) 3.1%
Ty 1& SH nwéc ngoai (%) 9.6%

(Ngudn: FiinproX)

Co cau sé& hivu

TD Cbng nghiép Cao su Viét Nam 60%

(Ngudn: FiinproX)

Chuyén vién cao cap phan tich

Nguyén Minh Birc
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Céng ty C6 phan Cao su Tay Ninh

Luan diém dau tw & Khuyén nghi

Luan diém dau tw

1)

2)

3)

4)

Vuon cay tai Viet Nam va Campuchia con nhiéu dw dia tdng san lwong. Tai
Viét Nam, ty & dién tich khai thac méi dat khodng 60-70% tdng dién tich
vudn cay quan ly, dién tich vwdn cay kién thiét co ban luén dwoc duy tri
khoang 2,000 ha. Tai Campuchia, vwon cay dwoc tréng tv ndm 2013-15
bwéc vao giai doan cho nang suét cao:;

Thu nhap bat thwdng tir tién dén bu chuyén dbi dat cao su thuéc KCN Hiép
Thanh, dv kién don gia dén bu dwoc phé duyét trong ndm 2026. Trén co s&
than trong, gia dinh don gia dén bu la 0.8 ty déng/ha, s tién nhan dwoc sau
thué la 310 ty déng. Qua d6, chung tdi wéc tinh LN rong ndm 2026 tang
trwdng 163% svck;

Tinh hinh tai chinh lanh manh, khéng vay no. Chinh sach cb tirc bang tién
cao, ty suat cé tirc nam 2026 t6i thidu 7.3%;

C6 phiéu dang giao dich & mirc P/B nam 2026-27 la 1.0x, twong dwong voi
P/B trung binh cla giai doan tang trwéng gan nhat (t» T10/2024 dén
T3/2025). Ky vong nhiéu thong tin tich cwc vé két qua kinh doanh va tién dén
bu @t trong thoi gian téi, chang téi cho réng cb phiéu TRC xirng dang voi
mic P/B cao hon. Dinh gia theo phwong phap FCFF con kha hép dan,
upside 46%.

Rai ro dau tw

(1) Gia cao su c6 thé gidam do nhu cau tiéu thu xe tai Trung Qudc va My suy

gidm, cling v&i ngudn cung kha ddi dao t» B Bién Nga;

(2) Thoi tiét cwe doan gay nhiéu bénh ly trén cay lam suy gidm san lvong;

(3) Gia dén bu tir chuyén dbi dat cao su khéng nhuw ky vong. Thai gian thanh

toan tién d&n bu cham hon so v&i dw kién.

Pinh gia

Chung t6i khuyén nghi KHA QUAN va duy tri gia muc tiéu cho cb phiéu TRC la
35,100 déng/cé phiéu (upside 46%).

Hinh 1: Binh gi4 cé phiéu TRC

binh gia Ghi chu
(ty déng)
Cao su sz Chling t6i st dung phuong phap FCFF véi ty 1& chiét khdu 1a 12.3%
va gia dinh trén co s& than trong mrc tang trwdng dai han la 0%.
Tién dén bu dat sau thué 317 ChL’mg toi gia dinh don gia dén bu la 0.8 ty ddng/ha trén phan dién
tich den bu 495 ha.
Gia tri tai san 3,668
(+) Tién & twong dwong tién 403
(+) Pau tw ngén han 78
(+) Dau tw vao cong ty LD LK 152
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Pinh gia Ghi chu
(ty déng)
(-) No vay -
(-) Loi ich cb dong thiéu sb -
Gia tri doanh nghiép 4,211
Sé lwong cb phiéu 120,000,000
Gia tri trén cd phiéu (déng/cp) 35,100
(Nguon: TRC, MBS Research)
Hinh 2: So sanh cac doanh nghiép cung nganh
Ten cong ty Ma Gié‘thi Giémmgc Khuy(?'en Vvén h‘oéthi b/E b/B ROE (%) ROA (%)
CK  trwong tieu nghi trwong
(ty déng) TT™ 2026 TTM 2026 TTM 2026 TTM 2026
TD Coéng nghiép .
Cao su Viet Nam GVR 33,600 38,800 Kha quan 134,400 194 15.0 2.6 21 120 14.9 8.0 9.9
Cao su Phuwéc Hoa PHR 33,500 44,100 Kha quan 8,171 8.7 5.3 1.7 25 220 44.8 14.5 315
Cao su Bong Phu DPR 38,350 56,500 Kha quan 3,332 9.2 6.6 1.2 12 136 18.6 7.6 10.2
Cao su Tay Ninh TRC 24,000 35,100 Kha quan 2,880 10.0 2.7 1.3 1.1 133 27.4 11.9 24.8
Cao su D&k Lak DRI 16,200 19,100 Kha quan 1,186 5.3 4.3 15 13 301 34.8 235 271
Trung binh nganh 10.5 6.8 1.7 1.6 18.2 28.1 13.1 20.7
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Toéng quan doanh nghiép

CTCP Cao su Tay Ninh (HSX:TRC) la céng ty con thudc Tap doan Coéng nghiép
Cao su Viét Nam (HSX: GVR) — GVR s& hivu 60% cd phan va chi phéi cac quyét
dinh chién lwoc cha cong ty. Linh vuc kinh doanh chinh la tréng, khai thac va
ché bién ma cao su. Céng ty hién s& hiru truc tiép 100% mét cong ty con —
Co6ng ty Tay Ninh — Siém Riép hoat dong tréng, chdm séc va ché bién cao su.
Cong ty s& hivu 49% cb phan CTCP Ché bién — Xuét nhap khdu G6 Tay Ninh
va gop vén vao mot sé don vi khac.

TRC la doanh nghiép c6 quy mé trong va khai thac cao su Ién thé 5 trong sé
cac doanh nghiép niém yét véi tdng dién tich vwon cay la 13.5 nghin ha, trong
doé vwon cay tai Viét Nam va Campuchia lan lwot 12 7.1 va 6.4 nghin ha.

e Tai Viét Nam, cong ty tréng va khai thac 3 néng trwdng tai Ty Ninh gém
Go Dau (2.1 nghin ha), Bén Cui (2.6 nghin ha) va Cau Khéi (2.2 nghin ha).
Nam 2025, dién tich tw khai thac dat 4.5 nghin ha, dién tich kién thiét co
ban (KTCB) la 1.9 nghin ha. San Iwgng khai thac va tiéu thu khoang 9
nghin tan, ndng suét binh quan dat 2 tAn/ha. Ngoai ra, cong ty c6 hai nha
may ché bién tai Tay Ninh vé&i tdng cong suét thiét ké 1a 13.9 nghin tdn mai
ndm véi cac san pham nhw latex (qui kho), SVR3L, SVR5, SVR10, v.v...

Hinh 3: Vwon cay méi dwoe dwa vao khai thac gitp tang san lweng va doanh thu
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e Tai Campuchia, vuwdn cay clia cong ty ndm & huyén Trapeang Prasat, tinh
Oddar Meanchey. Phan I&n dién tich dwoc tréng vao ndm 2013-15 (ndm
2013: 2.3 nghin ha, ndm 2014: 2.2 nghin ha, nam 2015: 1.3 nghin ha). Nam
2025, cong ty da dwa toan b6 6.4 nghin ha vao khai thac, san lwgng thu
hoach dat 9.8 nghin tan, san lwong tiéu thu dat 8.1 nghin tan.

Hinh 4: Vwon cay ¢6 dé tudi trung binh khoang 12-13 nam, bwéc vao giai doan cho nang suét cao
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(Ngudn: TRC, MBS Research)
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Dw phéng KQKD Q3 va 2H/2026

Ponn vi: ty dong Q3/2026 svck (%) 2H2026 svck (%) banh gia

Nh& nha may ché bién ting cwong tich trik nguyén
liéu trwde rdi ro thiéu hut ngudn cung va lugng ton

San lwgng tiéu thu cta cong t .
o ueuacongly |5 g8 8% 5,892 11% | kho cao cudi quy trude, ching toi dw phong san

me (t&n) . y )
lwong tiéu thu tang 8% trong Q3 va 15% trong Q4,
binh quéan tang 11% trong 2H2026.
Chung t6i dy phéng gia ban binh quan cda TRC trong
Q3/26 tang trwdng 30% svck twong dwong mirc tang
I A a x gi4 cla cac san pham cao su tiéu chuan. Q4/26, thoi
Gia ban BQ (triéu dong/tan) 62 30% 65 35%

tiét cwc doan tai khu v Dong Nam A c6 thé lam gian
doan cong tac cao mu. Qua d6, chung téi dw phong
gia ban binh quan trong 2H2026 tang 35% svck.

Doanh thu ban mu cao su cla

~ 181 40% 383 51%
cong ty me
Doanh thu ban mu cao su cla Do c6ng ty khéng cong bé s liéu theo quy nén chiing
- R . 147 40% 309 45% | ., N N ]
Tay Ninh - Siém Riép téi wéc tinh theo ty trong doanh thu nam trwéec.
Doanh thu 335 40% 715 47%
Cao su 328 40% 692 48%
Lai gop 151 68% 299 81%
Cao su 151 7% 304 54%
Bién LNG 45% 8 diém% 42% 8 diém%
Cao su 46% 10 diédm% 45% 2 diém% | Gia ban téng cao hé trg bién LNG ting theo
Chi phi quan tri & ban hang 21 40% 73 -5%
% SG&A/Doanh thu 6% 0% 10% -6 diém%
Chiing t6i dw phéng l4i tién g&i ting manh nho lai
Doanh thu tai chinh 12 21% 47 21106 | g TO1 W PRONG 11 IEN G ANg ma
suat cao va tien den bu chuyén doi dat.
Chi phi tai chinh - N/A - N/A

Chung t6i dw phéng cong ty ghi nhan (1) tién thanh ly
vwén cay cao su thudc dy an duwdng cao tbe GO Dau
Thu nhap khéc, rong 12 -74% 398 651% | — Xa Mat (khoang 8 ty ddng) trong Q3/2026 va (2) tién
dén bu dat nhan tr GVR thuéc dy an KCN Hiép
Thanh (khoang 400 ty déng) trong Q4/2026.

LNTT 155 18% 671 326%
Nho gia ban va san lwong tiéu thu tang, tién d&n bu
dét va tién thanh ly vudn cay, ching t6i dw phéng LN
rong trong Q3 va 2H/2026 cla cong ty tang trwédng
dot bién.

LN rong 143 22% 517 256%

(Ngudn: TRC, MBS Research)
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Dw phéng KQKD nam 2026-27

Céc tiéu chi KQKD 2025 2026 svck (%) 2027 svck (%) banh gia
San lwgng tiéu thy (tan) 16,946 19,166 13% 18,161 -5%
N&m 2026, cong ty tiép tuc dwa thém khoang 200 ha
vwron cay méi vao khai thac. Nam 2027, dién tich khai
thac c6 thé giam do chuyén ddi sang d&t KCN (495 ha)
Tai cong ty me 8,814 9,158 4% 8,388 -8% | va tac dong cla El Nino dén kha ning sinh trwéng cla
cay. Do d¢, chung t6i dw phdng san lwong khai thac tang
trwdng +2%/-8% svck; san lwong tiéu thy tang trwdng
+4%/-8% svck.
Vuwon cay tai Campuchia dang & giai doan cho ndng suat
cao. Chung tdi dy phéng nang suét dat 1.65/1.62 tan/ha,
Tai Tay Ninh— Siem Riép | 8132 | 10,007 23% | 9773 20 | LR R T A A
san lwong khai thac dat 10.5/10.3 nghin tan. Qua do, san
lwong tiéu thu tang trwdng +23%/-2% svck.
Chung t6i dw bao gid ban BQ nam 2026-27 tang 17%/5%
o s ‘ svck do El Nino dwgc dw bao dién ra cho t¢i 1H2027 co
Gia ban BQ (triéu dong/tan) 48 56 17% 59 5% 2o 2 N R o
thé lam tinh trang thiéu hut nguon cung tré& nén nghiém
trong hon trong 2H2027.
Tai cong ty me 50 60 18% 63 5%
Tai Tay Ninh — Siém Riép 45 53 18% 56 5%
Doanh thu 844 1,118 32% 1,110 -1%
Ching t6i dw phéng doanh thu tai Viét Nam va
Cao su 812 1,079 33% 1,071 -1% | Campuchia lan Iwot ting trwdng 23%/-4% va 45%/3%
svck.
L&i gop 294 416 42% 445 7%
Cao su 331 432 30% 460 7%
Bién LNG 35% 37% 2 diém% 40% 3 diém%
Cao su 41% 40% -1 diém% 43% 3 diém%
Chi phi quan tri & ban hang 106 104 -2% 104 0%
% SG&A/Doanh thu 13% 9% -3 diém% 9% 0%
. Doanh thu tai chinh dwgc dw phéng tang manh nho lai
Doanh thu tai chinh 27 62 128% 86 38% e h e o a . <
suat tien gtri tang va tien boi thwdng dat.
Chi phi tai chinh 0 - N/A - N/A
Nam 2026, chung t6i dy phéng cdng ty ghi nhan I&n tw
tién thanh ly cay (52 ty ddng) va tién bdi thwerng dat (400
Thu nhap khac, rong 54 448 731% 121 -73% | ty ddng). N&m 2027, ching tdi dw phéng cong ty c6
khoan thu ttr thanh ly vieon cay thudoc dy an KCN Hiép
Thanh (495 ha).
LNTT 270 824 205% 550 -33%
Nam 2026, LN rong tang trwéng dot bién chd yéu nho
mang cao su tich cyc va tién boi thwong dat. Nam 2027,
LN rong gidm do khéng con nhan tién d&n bu dat nhung
LN rong 251 659 163% 440 -33% | LN mang cao su van ting trwéng 7% svck. Néu khong

6] MBS RESEARCH

tinh dén tién dén bu va thanh ly vieon cay dé chuyén ddi
dét, LN rong nam 2026-27 dwoc dw phéng téng trwdng
37%/8% svck.

(Ngudn: TRC, MBS Research)
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BAO CAO TAI CHINH

Bao cao két qua HDKD 2024 2025 2026 2027 Bao cao lwu chuyén tién té 2024 2025 2026 2027
Doanh thu thuan 744 844 1,118 1,110 LN trwéde thué 242 270 824 550
Gia vén hang ban (473) (550) (702) (666) Khau hao 54 76 103 103
Loi nhuan gop 271 294 416 445 Thué da nop (15) (29) (165) (110)
Chi phi quan ly DN (48) 97) (89) (89) Céc khoan diéu chinh khac (26) 37) (72) (90)
Chi phi ban hang (11) 9) (14) (15) Thay d6i VLD 18 (105) (987) (29)
LN tir HDKD 212 188 312 341 LCTT tir HDKD 287 205 (132) 543
EBITDA thuan 266 264 415 444 Dau tw TSCD (19) (10) (21) (183)
LN trwére thué & lai vay 212 188 312 341 Thu tir TL, nhwong ban TSCB 34 43 - -
Thu nhap l3i 19 27 62 86 LCTT tir dau tw 37 (19) (892) (276)
Chi phi tai chinh (11) ©) - - Thu tr PH CP, nhan gop VCSH - 62 900 -
Thu nhép rong khac 33 54 448 121 Tién vay rong nhan duoc (170) (47) - -
TN tir cac Cty LK & LD (12) 2 2 2 Dong tién tir HDTC khac - - - -
LN trwvéc thué 242 270 824 550 Cé tirc, LN d tra cho CSH (26) (73) (90) (216)
Thué TNDN (21) (20) (165) (110) LCTT tir hoat dong TC (196) (57) 810 (216)
Loi nhuan sau thué 221 251 659 440 Tién & twong dwong tién dau ki 106 260 403 189
Loi ich cb déng thiéu sé - - - - LC ti&n thuan trong nam 128 129 (214) 51
LN rong 221 251 659 440 Tién & twong dwong tién cudi 260 403 189 240
Chi tra cd tirc (75) (90) (216) (240)

Loi nhuan gil lai 146 161 443 200 Cac chi s6 co ban 2024 2025 2026 2027
Tang trwéng doanh thu thudn 32% 13% 32% -1%
Bang can déi ké toan 2024 2025 2026 2027 Tang trwdng EBITDA 146% -1% 57% 7%
Tién va twong dwong tién 260 403 189 240 Tang trwéng LN tir HDKD 244% -11% 66% 9%
Pau tw ngan han - 78 950 1,045 Tang trwéng LN truéc thué 225% 12% 205% -33%
Phai thu khach hang 0 0 3 4 Tang trwdng LN rong 227% 13% 163% -33%
Hang tdn kho 92 143 84 86 Tang trwdng EPS 227% 13% 50% -64%
Téng tai san ngan han 588 684 1,279 1,430
Tai s&n cb dinh 961 1,410 1,357 1,304 Bién LN gop 36% 35% 37% 40%
Xay dyng co ban dé dang - - - - Bién EBITDA 41% 41% 83% 59%
BDS dau tw - - - - Bién LN rong 30% 30% 59% 40%
DAu tw vao cong ty con - - - - ROAE 13% 13% 27% 16%
Dau tw vao cong ty LD,LK 18 19 21 22 ROAA 11% 11% 25% 15%
Khoan dAu tw dai han khac 627 287 258 391 ROIC 12% 12% 24% 15%
Téng tai san dai han 1,607 1,718 1,637 1,718
Téng tai san 2,194 2,402 2,916 3,148 Vong quay tai san 0.4 0.4 0.4 0.4
C6 turc chi tra/LN rong 34% 36% 33% 55%
Vay & ng ngén han 10 - - - Téng no vay/VCSH 2% 0% 0% 0%
Phai trd nguoi ban 2 2 10 9 Ng' vay rong/VCSH -11% -19% -7% -8%
Phai trd ngén han khac 31 34 49 45 No vay rong/Téng tai san -10% -17% -6% -8%
Tbng ng ngan han 280 245 190 198 Kha nang thanh toan lai vay 20 41, N/A N/A
Vay & no dai han 36 - - -
Cac khoan phai tra khac 1 33 33 33 Sé ngay phai thu 0.1 0.1 1.1 1.3
Téng No' dai han 38 33 33 33 Sb ngay ndm gil hang tén kho 71 95 44 47
Téng n¢ 317 278 223 232 Sb ngay phai tra tién ban 1.7 15 5.0 4.9
Vén diéu le 300 300 1,200 1,200 Kha nang thanh toan ngén han 2.1 2.8 6.7 7.2
Thang dw vén cb phan - 19 19 19 Kha nang thanh toan nhanh 1.8 2.2 6.3 6.8
Cb phiéu quy (44) - - - Kha nang thanh toan tién mét 0.9 2.0 6.0 6.5
LN gilr lai 221 325 894 1,118
Cac quy thuéc VCSH 1,399 1,480 580 580 Dinh gia
Vén ch sé hiru 1,877 2,124 2,693 2,917 EPS 7,376 8,353 8,787 3,665
Loi ich cb dong thiéu sé - - - - BVPS 62,559 70,798 22,441 24,306
Téng vén chi s& hivu 1,877 2,124 2,693 2,917 P/E 13.0 115 2.6 6.2
Téng ng’ va VCSH 2,194 2,402 2,916 3,148 P/B 1.5 1.4 1.0 0.9
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MIEN TRU TRACH NHIEM

Béo céo nay dwoc viét va phat hanh b&i Khéi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong b&o c4o dwa trén cac ngsudn dwoc cho la dang tin cay vao thoi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat 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 nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm sé& hivu clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng co6 sy déng y trwdc béng van ban ctia MBS.

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

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha nadng sinh 16 du kién cda ¢ phiéu, dwoc tinh bang tdng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém cong bd béo céo, va (i) ty suat cd tirc dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢d phiéu tr 15% tré |én

TRUNG LAP Kha nang sinh 1&i cta cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 16i ctia cb phiéu thdp hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co' s& vdn hoéa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén hoéa thj trudng gia quyén
KEM KHA QUAN Céc ¢ phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vdn hoa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 1ap t& thang 5 ndm 2000 b&i Ngan hang TMCP Quan déi (MB) vai tén goi tién than la Céng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

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

DAI DIEN KHOI NGHIEN Cl’U CONG TY CO PHAN CHU’NG KHOAN MB
Giam déc Khéi Nghién ctru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing
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