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Dién bién chi s6 VN-Index

THI TRUONG CO' SO

VNIndex HNXIndex Upcom

Péng cira 1097.54 196.94 73.41
Thay d6i -1.95 -0.16 -0.42
%Chg -0.18 -0.08 -0.57
YTD 14.21 92.12 29.79
KLGD (tr.cp) 676.98 112.92 50.79
%Chg -0.27 -45.86 -39.02
GTGD (ty d)  13469.71  1195.03 739.96

S6mé téng 228 111 132

S6mé gidm 212 90 114

Khéng doi
Y::hh‘t’; a 4177.29 215.08  1967.40
PE 17.51 15.96 13.19
PB 2.28 1.33 1.23
'(“:;Td':“ Mua 742.84 6.26 40.47
l(“thTar;“ Ban 1024.41 14.99 19.20
Rong -281.57 -8.73 21.27

THI TRUONG HDTL
Pongcra Thayddi  %Chg

VN30-Index 1059.16 0.77 0.07
VN30F2101 1070.10 3.00 0.28
VN30F2102 1067.50 0.00 0.00
VN30F2106 1070.00 -3.40 -0.32
VN30F2109 1074.30 1.30 0.12

Dién bién thi trudng:

Thi trudng ching khodn trong nudc co phién diéu chinh sau
chudi 3 phién ting lién tiép, ap luc chét 16i don thuan cling
vung can manh tai 1.100 diém la nhan t6 chinh khién mach
tang cua thi trudng bi chdn ngang. Bdng ctra, chi s& VN-Index
giam 1,95 diém xudng 1.097,54 diém, trong d6 chi s6 VN30
téng 0,77 diém 1én 1.059,16 diém. DO réng thi trudng nghiéng
vé bén mua, toan thi trudng co 228 ma tang/212 ma giam, &
rd VN30 ¢ 15 ma tdng, 15 ma giam va 0 ma gitl tham chiéu.
Thanh khoan phién nay giam tuy nhién van gilt dugc & mic
cao VvGi gia tri khdp 1énh dat hon 11.893 ty dong. Giao dich
kh&i ngoai dién bién khong may tich cuc khi tiép tuc ban rong
véi téng gid tri 270 ty dong.

Thi trudng da dat da tang sau ba phién tang lién ti€p. Mac du
dd c6 su hd trg cia nhém ¢d phiéu tru, thi trudng van chua
vuot dugc ngudng 1.100 di€ém cb thé 13 nguyén nhan chua
kich hoat dugc dong tién diing ngoai quay trd lai manh liét.
MUa béo cdo cudi ndm dang chuan bi bdt dau va nhitng doanh
nghiép 18n sé cd udc lugng két qua kha quan sé xuat hién dan
dan trong tuan sau, thi trudng theo do6 sé cé thém du dia tang
trudng va la dong luc dé€ duy tri sdng tdng méi.

Cap nhat thong tin doanh nghiép:

CTD: Chlng t6i khuy&n nghi MUA déi véi c6 phiéu CTD véi gid
muc tiéu 100.100 dong trén cc sd: (i) la DN c6 téc do tang
trudng cao va bén virng cung vdi stic khoe tai chinh lanh manh
so vGi binh quan nganh, (i) thi truGng bat dong san duy tri
tang trudng kha quan trudc tinh hinh vi mé thuan Igi, (iii) Bat
dong trong ndi bo déi ngli Ianh dao dudc giai quyét gilp quan
tri DN dan 6n dinh gilp quan tri dong tién dugc cai thién.

Tin tic thé gigi:

Ngudi tiéu dung trén khap thé gidi mudn chinh pha chi tiéu
nhiéu hon dé hd trg cic nén kinh t& vugt qua khing hoang
virus corona trong khi cdn nhc trién vong dm dam cho tai
chinh ca nhan trong nam tdi. Két luan nay dugc dua ra dua
trén cudc khao sat toan cau dudgc thuc hién bdi YouGov, va day
lén nhitng nghi ngd vé trién vong phuc hdi kinh t& dua vao
ngudi tiéu dung trong nam 2021.

Nhan dinh thj truong HPTL:

Ap Iuc ban tang cao trong nira phién chiéu khién cac hgp dong
déng clra phan hda, ghi nhdn muc thay ddi gi tir -3,4 dén +3
diém. Cu thé, hgp dong VN30F2101 tiép tuc tdng 0,28% lén
1.0670,1 diém, hién van cao haon 10,94 diém so vdi chi s6 co
s@. Trong khi dd, téng thanh khoan trén thj trudng phién nay
tang nhe 11,7% so vdi phién lién trudc, véi 130.036 hgp dong
dugc khdp Iénh trong phién.
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NHOM NGA NH

%(Chg
Tiénich 0.32
Tai chinh 0.39
Cong nghiép -0.41
Hang TD thiét yéu -0.27
Nguyén vat liéu -1.19
Hang TD khong thiét yéu 0.55
Ndng lugng 0.36
Y té 0.27
Cong nghé thong tin -0.48
Bat dong san 0.37

Top CP tac dong tang Ién VNIndex

Ma Pong cura %Chg \g:nfnﬂ:?(
VIC 108.50 1.88 1.82
EIB 20.10 6.91 0.43
CTG 34.35 0.59 0.20
TCB 78.20 2.89 0.14
BHN 29.90 0.50 0.14
Top CP tac dong giam Ién VNIndex
Ma Pong cra %Chg :);:)nlgnﬂ:z
vcB 97.90 -1.31 -1.30
GVR 28.50 -3.39 -1.08
HPG 40.90 -1.68 -0.63
BVH 65.00 -2.99 -0.40
BID 48.05 -0.62 -0.33

Top NPTNN mua rong

FUEVFVND
VCI
VRE

VHM
vCcB

HPG

Pong cira %Chg (Gt; ;‘:J:)g)
16.81 0.66 35.31
55.80 1.82 30.12
31.35 -0.95 18.52
90.20 -0.11 14.57
97.90 -1.31 12.37

Top NPTNN ban rong

Dbong cira %Chg ((g ;‘:;)g)
40.90 -1.68 -222.17
22.90 -0.22 -50.47
108.80 -0.37 -44.91
23.00 -1.50 -35.68
40.55 -0.25 -32.76

YTD
5.30
36.29
9.71
16.74
87.04
5.26
-4.,95
1.74

17.83
5.00

NHAN PINH THI TRUONG: Ngap ngirng trudc ngudng can
1.100 diém!

Chirng khoan khu vuc Chau A phan 16n tdng diém khi cac nha dau tu dit
cudc vao su phuc héi kinh t€ manh mé trong nam tdi, vi co rat it dau hiéu
cac nha hoach dinh chinh sach nglrng nd luc kich thich 16n nhdm ngén
chan suy thodi do coronavirus gay ra.

Dan d&u da ting trong khu vuc I3 chi s6 Hang Seng clia Hong Kong vdi
mUrc tang 2,25%. Tai thi trudng Trung Quoc, chi s6 Shanghai Composite
va chi s6 Shenzhen Component lan lugt tang 1,05% va 1.66%. Thi
trudng Han Qudc véi chi s6 Kospi ting 1,88%. O chidu ngugc lai, chi s&
ASX 200 cua Australia v8i muic giam 0,27%. Thi trudng Nhat Ban vdi chi
s6 Nikkei 225 giam 0,45%. Chi s6 NZX 50 clla New Zealand v&i mirc giam
0,22%.

PhS Wall quay dau gidm diém vao ngay th( Ba sau khi dat cadc mdc cao
moi thdi dai mdi, do nha dau tu’ cdn nhac kha ndng ¢ thém goi kich thich
tai chinh s€ dugc Qudc hoi théng qua.

Thi trudng ching khoan trong nudc cé phién diéu chinh sau chudi 3
phién tdng lién ti€p, ap luc chot I6i don thuan cing ving can manh tai
1.100 diém la nhén t& chinh khién mach tdng cla thi trudng bi chdn
ngang. Tuy Vay, tin hiéu tich cuc IGc ndy 13 dong tién van git & mic cao
bat chap khéi ngoai ban rong.

DUng lic déng cira, chi s& VN-Index giam 1,95 diém (-0,18%) xuéng
1.097,54 diém, trong dé chi s6 VN30 téng 0,77 diém (+0,07%) lén
1.059,16 diém. D6 rdng thi trudng nghiéng vé bén mua, toan thi trudng
c6 228 ma t&ng/212 m3 giam, & rd VN30 cé 15 ma téng, 15 ma giam va
0 ma gilt tham chi€u. Bén canh dé nhdom midcap va nhdm smallcap lan
lugt giam 0,40% va 0,04%.

Céc 6 phiéu I6n géy ap luc 1&n thj trudng phién nay la: VCB (-1,31%),
GVR (-3,39%), HPG (-1,68%), BVH (-2,99%), BID (-0,62%),...d3 1an at
nd luc tang gid & cac cd phiéu khac nhu: VIC (+1,88%), EIB (+6,91%),
CTG (+0,59%), BHN (+2,89%), TCB (+0,5%), ...

Thanh khoan phién nay gidm tuy nhién van giir dudc § murc cao Vvéi gia
tri khdp Iénh dat hon 11.893 ty dong..

Giao dich khdi ngoai dién bién khong may tich cuc khi tiép tuc ban rong
vdi tong gid tri 270 ty dong. Ap Iuc ban tap trung vao HPG (223 ty dong),
MBB (50 ty dong), VNM (45 ty dong)...

Tom lai, thi trudng da ddt da tédng sau ba phién tang lién ti€p. Mac du da
cd su hd trg clia nhém cb phiéu tru, thi trudng van chua vugt dugc
ngudng 1.100 diém cd thé 1a nguyén nhan chua kich hoat dugc dong tién
ding ngoai quay trd lai manh liét. Mua bao cdo cudi ndm dang chuén bi
bat dau va nhitng doanh nghiép I6n sé& c6 udc lugng két qua kha quan sé
xuat hién dan dan trong tuan sau, thi truéng theo doé sé cé thém du dia
téng trudng va la ddng luc d€ duy tri séng tdng mdi.
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Do thi ky thuat VNINDEX

"Dec " Jun
08| 2019 2020 |
VNINDEX Index (Vietnam Ho Chi Minh Stock Index / YN-Index) 89 thi ki thuit YNIND Copyrightg 2020 Bloomberg Finance L.P. 30-Dec-2020 16:25:44
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Doanh thu thuan

Bién LN gOp

LN trudc thué

L3i rong
EPS

BVPS

P/E forward
P/B forward

Cap nhat thong tin doanh nghiép — CTD

FY20F

Ty VND 27.153 28.561 23.733 14.325 12.544
% 7,4 6,4 4,4 6,0 65

Ty VND 2.061 1.873 891 626 759
Ty VND 1.653 1.510 711 501 607
VND 20.377 18.328 8.859 6.237 7.563
VND 94.829 99.381 110.393 111.561 119.521
Lan 11,4 9,4
Lan 0,6 0,6

Ching t6i khuy&n nghi MUA d6i véi cd phiéu CTD véi gia muc tiéu
100.100 dong trén cd sd: (i) la DN co toc do tdng trudng cao va bén
vitng cung vdi strc khoe tai chinh lanh manh so véi binh quan nganh, (ii)
thi trudng bat dong san duy tri tang trudng kha quan trudc tinh hinh vi
mo thuan lgi, (iii) Bat déng trong ndi bo do6i ngil Ianh dao dudc giadi quyét
gilip quan tri DN dan 6n dinh gilp quan tri dong tién dugc cai thién.

Thi truong bat dong san duy tri tang truéng kha quan trong boi
canh tinh hinh vi mé thuén Igi khi (i) dich bénh dugc kiém sodt tét,
(ii) chinh sach ddy manh dau tu cong & co sé ha tang thic day t6c do do
thi hoa, (i) hd trg qué trinh phé duyét du an theo Nghi dinh 163/ND-
CPP, theo d6 cac du an dudgc chap thuan dau tu theo Luat dau tu 2014
hodc/va Luat nha & 2014 sé khong can phai xin chap thuan dau tu theo
Nghi dinh 13/2013/ND-CP.

Quan tri doanh nghiép dan 6n dinh sau nhirng bat dong trong noi
bo doi ngii lanh dao. Cau chuyén xung dot Igi ich tai CTD da két thuc
vGi vdi viéc Cuu Cha tich HPQT cling mot s6 thanh vién BLD cap cao rdi
khoi DN, thay vao dé la doi ngli HDQT mdi vdi dai dién dén tir Kusto Viét
Nam va The8th PTE, vdn la 2 c6 dong I8n clia CTD (sd hitu tuong (ng
17,55% va 10,42% c6 phan CTD).

Sau giai doan kinh doanh khod khan trong nam 2019 do nhitng vudng mac
vé quan tri doanh nghiép, chiing ti hy vong rang trong giai doan sap tdi,
khi do6i ngli Ianh dao mdi ti€p quan, DN sé dan hoi phuc mac du viéc mé
rdng gia tri hgp dong méi cb thé sé gdp kho khan trong giai doan dau.

Toc do tang truéng cao va bén virng so véi cac DN trong nganh.
Trong giai doan 2015-2019, CTD chiing kién t6c do tdng trudng doanh
thu binh quan nam khoang 25% va lai rong 17%. ROE mdc du giam
trong ndm 2019 do nhitng bat 6n v& quan tri doanh nghiép nhung van &
muc kha va cao hon cac DN trong nganh (HBC, VC1, VCC...).

Sirc khée tai chinh lanh manh song hanh véi su cai thién vé dong
tién. CTD la DN xay dung cd tiém luc tai chinh manh va ty chd cao vé
von. DN khong phét sinh ng vay trong nhiéu nam. Chdng téi cling nhan
thdy kha ndng quan ly dong tién cia DN dang chirng kién t6t dan Ién
trong thoi gian gan day véi mdc tham hut giam dan so vdi giai doan
2018-2019.
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THI TRUONG THE GIOT

Tin tic thé gidi: Nguai tiéu dung toan cau ky
vong thap vé thu nhap va chi phi song cua ho
trong 2021.

Ngudi tiéu dung trén khép thé gigi mudn chinh phd chi tiéu nhiéu hon dé hd
S&P500 3,727.0 -0.22 15.36 trg cac nén kinh t€ vugt qua khlng hoang virus corona trong khi can nhac
trién vong am dam cho tai chinh ca nhan trong ndm tdi.

Chi s6 Piém so6

DowJones 30,335.7 -0.22 6.30

VIX 22.7 -1.65 64.73
Két ludn nay dugc dua ra dua trén cudc khao sat toan cau dugc thuc hién
bdi YouGov, va déy 1én nhitng nghi ngd vé trién vong phuc hdi kinh t& dua
S&P Futures 3,719.9 -0.20 15.13 vao ngudi ti€u dung trong nam 2021. Két qua khao sat tur han 22.000 ngudi
cho thdy cac hd gia dinh sé& cat giam chi tiéu vao hoat déng giai tri, may mac

DJ Futures  30,323.0 0.28 6.37

Nikkei 225 27,444.2 045 16.01 va thuc phdm trong ndm tdi, khi ky vong chi phi séng s& dat dé hon va thu

KOSPI 2,873.5 1.88 30.75 nhap thap hon trong tuaong lai.

Shanghai 3,414.5 1.05 11.94 VGi bdi canh u dm doé, ngudi tiéu ding cd thé chua lo 18ng vé& nhiing chi phi
gia tang lién tuc ctia mot cudc khidng hoang doi héi mé rong chinh sach tai

Hang Seng  27,147.1 2.18 370 khda hon nifa trong ndm 2021. Thuc t& 1a cac chinh phu trén khip thé gii

ASX 6,682.4 0.27 0.02 da vay nd hang trdm ty USD dé ngén chdn tac déng kinh té& cta dai dich.

FTSE 100 6,605.9 0.05  -12.42 Cudc khao sat, dugc ti€n hanh trong khoang tr 13/11 dén 1/12/2020, cho
thay ré xu hudng vay ng do. Trong do, 50% ngudi dugc hdi ing hd quan

DAX 13,746.4 -0.11 3.75 diém mé rdng chi tiéu ngan sach, so véi ty 1& 31% mong mudn du’ ng qudc

CAC40 5,608.6 -0.06 6.18 gia dugc duy tri trong tdm ki€m soét. Tai Anh, noi dang c6 mdt cudc tranh
luan chinh sach vé viéc cd can han ché vay ng hay khéng, khoang chénh

. . B |éch tham chi cao han, & mitc 57% so véi 25%.
THI TRUONG HANG HOA

Unexpected Windfall

If you were to receive an unexpected windfall equivalent to a month's
household income, after-tax, and you were allowed to use it for only ONE
purpose, which of the following would you be most likely to do with it?

M Save it W Repay debts Investit Spendit

Vang 1879.42 0.07  23.87 100%
Dau WTI 48.3 0.62 -20.90 80
Dau Brent 51.36 0.53 -22.18 60
. R 40
THI TRUONG NGOAI TE "
Gia %Chg YTD o
BBDXY* 1121.08 -0.23 -5.38 Total France UK. Italy China Germany Us.
USD/IPY 103.28 0.2 5.16 Source: YouGov
USD/CNY 6.5286 0.03 6.66 Viéc ngudi dan mong mudn chinh phu ndi léng chinh sach tai khda hon phan

anh nhitng lo ngai ctia ho vé tinh hinh tai chinh ca nhan. Khi dugc hoi vé ty
Ié phan bd thu nhdp hang thang, chi ¢ 14% cho biét ho s& chi tiéu, trong
GBP/USD 1.3571 0.50 2.37 khi 59% cho biét ho sé ti€t kiém hoac tra ng.

EUR/USD 1.226 0.09 9.34

(*) Bloomberg Dollar Spot Index
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Cutting Back
Compared to how much you are currently spending on each of the following

areas of household spending, which, if any, do you expect to cut back on in the
next six months?

Mortgage/rent _

roodt I
Ertortament [
Trnsoort [

tilities, like heat, water and electricity [

Phone and/or internet _
Heathcare [N
tion, pensions, savings & investments _
Pension [

Savingsancivostrot [
MNone of these — | | |

o] 10 20 30 40%

Ngudi tiéu dung toan cdu dudng nhu da chuén bi dé that lung budc bung
hon nifa khi chi c6 18% ngudi dugc hoi cho biét ho khdng ky vong s& cat
giam chi tiéu trong nam tdi. Giai tri va may madc la nhiing linh vuc cé nguy cg
bi cdt giam nhiéu nhat, trong khi chi phi nha & va luang huu la cac khoan
muc it bi cdt giam nhét.

Cost of Living
By how mugch, if at all, do you expect your cost of living to increase as a result
of the coronavirus crisis?
M Increase M No change M Decrease
100%

Total UK. Italy France China us. Germany

Source: YouGov

Xu hudng nay phan anh quan diém kém lac quan Vvé trién vong tai chinh cla
ngudi ti€u dung. Hai phan ba s6 ngudi dugc hoi ky vong chi phi s6ng sé tang
do khuing hoang kinh té trong khi s6 ngudi ky vong giam thu nhap cao gap 4
[an s6 nguGi ky vong tang...

Global Household Income

What impact, if any, has the coronavirus crisis had on your household’s income
level?

W Very positive M Fairly positive No impact M Fairly negative Very negative

0 10 20 30 40 50 60 70 80 90 100%

Source: YouGov

Ngudn: Bloomberg
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D0 thi so sanh VNINDEX va cac thi truong quoc té

Stock Market Index - Major World Indices

1 Normalized As Of 09/24/2018
I S8P 500 index ! § i 8.529
5. Dow Jones Industrial Average - Last Price ;14207
‘M shanghai Stock Exchange Composite Index - Last Price : 22.772

Nikkei 225 - Last Price i | 14636
| M Hong Kong Hang Seng Index - Last Price -8l

I Deutsche Boerse AG German Stock Index|DAX - Last Price 11309
[/ CAC 40 Index - Last Price i 2465
-In

‘M Vietnam Ho Chi Minh Stock Ind fh - Last Price 8.529
| I S&P 500 INDEX = Last Price W \

-

: : g : : : : : : -40
Sep ' " Dec | ' " Mar ' “Jun ' "Sep ' " Dec ' " Mar ' " Jun ‘ " Sep ' " Dec
08 | 2019 | 06/30/20 |
UNINDEX Index (Vietnam Ho Chi Minh Stock Index / UN-Index) World index Daily 22 Copyright? 2020 Bloomberg Finance L.P. 30-Dec-2020 16:25:29

Do thi gia tri mua/ban rong khdép Iénh cia NPTNN trén san HSX

600 - Gia trigiao dich khép Iénh trén HSX, ty dong
400 -

200

200
-400
600 -
-800 -

-1000

Ngubdn: Bloomberg, Finpro
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Lién hé trung tam nghién ciru:

Tran Hoang Son Truéng bd phan/Kiém soat son.tranhoang@mbs.com.vn
Ngo Qudc Hung Chuyén Vién Nghién cifu cao cap hung.ngoquoc@mbs.com.vn
Pham Van Quynh Chuyén vién Nghién ciru quynh.phamvan@mbs.com.vn
Nguyén Quynh Hoa Chuyén vién Nghién ciru hoa.nguyenquynh@mbs.com.vn
Nguyén Hoa Hgp Chuyén vién Nghién ciru hop.nguyenhoa@mbs.com.vn
Pang Duy Viét Chuyén vién Nghién ciru viet.dangduy@mbs.com.vn

Hé Théng Khuyén Nghi: Hé th6ng khuyé&n nghi cia MBS dudc xdy dung dua trén mdc chénh Iéch cla gid muc tiéu 12 thang va gia ¢
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG T -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY cO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 13p tir thang 5 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chiing khoan MB (MBS) la mét trong 5 cong ty chirng
khodn dau tién tai Viét Nam, Sau nhiu ndm khdng ngimng phat trién, MBS da trd thanh mét trong nhitng cong ty chiing khoan hang dau
Viét Nam cung cap cac dich vu bao gdbm: mdi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng
von.

Mang Iu6i chi nhanh va cac phong giao dich clia MBS da dudc md rong va hoat dong c6 hiéu qua tai nhiéu thanh phé trong diém nhu Ha
NGi, TP, HCM, Hai Phong va cac vung chién lugc khac. Khach hang ctia MBS bao gom cac nha dau tu ca nhan va t6 chiic, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB, MBS cé ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cdp cho
Khach hang céc san pham va dich vu phi hgp ma rét it céc céng ty chiing khoan khac co thé cung cap.

MBS tu hao dugc nhin nhan la:

. Cong ty méi gidi hang dau, dirng dau thi phan moi gigi tir nam 2009.

. C6ng ty nghién ctu cd tiéng ndi trén thi trudng véi ddi ngili chuyén gia phan tich cé kinh nghiém, cung cap cac san phdm nghién cliu
vé kinh t€ va thj truGng chiing khoan;

- Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé vira.

Tuyén b6 mién trach nhiém: Ban quyén ndm 2014 thudc vé Céng ty CP Chitng khodn MB (MBS). Nhitng thong tin st dung trong béo céo
dugc thu thap tir nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac ctia chiing. Quan diém thé hién trong bao céo
nay la cla (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thdc cla MBS. Khdng mét thdng tin cling nhu' y kién nao dugc viét
ra nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chirng khoan nao. Bdo cdo nay khdng dugc phép sao chép, tai ban bai bat ky
cé nhan hodc t6 chirc nao khi chua dugc phép clia MBS.

MBS HOI SO

Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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