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MARKET STRATEGY DAILY: Co hoi Ién tam cao mdi!

Bao cao chi ti€t 02/12/2020

Dién bién chi s6 VN-Index

THI TRUONG CO' SO

VNIndex HNXIndex Upcom

Pong cira 1014.32 150.80 68.60
Thay déi 5.45 1.86 0.79
%(Chg 0.54 1.25 1.17
YTD 5.55 47.10 21.29
KLGD (tr.cp) 684.52 69.76 28.70
%(Chg 14.79 -23.92 -38.43
GTGD (tyd)  14316.76 1008.21 568.58

S6'mé tang 234 95 150

S6'mé giam 199 63 52

Khéng doi
}'::h'_“;’s a 3785.32 277.54  1818.23
PE 16.50 10.48 12.49
PB 2.12 1.23 1.17
'(“:;Td':“ Mua 1202.86 16.92 25.44
'::;Td';“ Ban 2208.22 14.69 12.26
Rong -1005.36 2.23 13.18

THI TRUONG HDTL
Pongclra Thayddi  %Chg

VN30-Index 979.95 3.60 0.37
VN30F2012 979.00 -1.30 -0.13
VN30F2101 978.00 1.00 0.10
VN30F2103 977.50 0.60 0.06
VN30F2106 976.50 2.50 0.26

Dién bién thi trudng:

Thi trudng chirng khoan trong nudc mé réng da tang khi chi s6
ki€ém tra lai nguBng tdm ly 1.000 diém thanh cong trong phién
hom nay, day cling la phién th( 5 lién ti€p chi s tru virng trén
ngudng 1.000 diém khi ddng clra. Chi s& cang sbi ddong haon
nhg thanh khoan bung né va dd réng thi trudng ciing tich cuc
khi dong tién lan tda & khap cac nhom nganh.

Thanh khodn phién hdm nay bung nd véi gia tri khdp 1énh
9.673 ty dong, viéc thanh khoadn van dugc duy tri & murc soi
dong da gilp thi trudng gilr vitng da tang trong phién hom
nay. Giao dich khdi ngoai dién bién kém tich cuc han khi quay
trd lai ban rong vai tong gid tri gan hon 1.150 ty dong.

Thi trudng da budc vao mot chan séng mdi, nha dau tu da
hoan toan bi thuyét phuc bdi xu hudng tang cda thi trudng va
manh tay xudng tién. Sau khi phién nay vugt qua nguGng tam
ly 1.010 diém, thanh khoan ti€p tuc & mdc bung nd. Nhu vay
c6 thé thdy dong tién da dugc kich hoat va nha dau tu da cho
dgi thi trudng vuct can rd rang d€ mua vao manh mé. Vé ky
thuat, diém s6 tdng manh kém theo su’ hd trg cua thanh khoan
la dau hiéu xac nhan xu hudng tang ti€p tuc cla thi trudng.
V&i quéan tinh tdng nhu hién nay, méc can gan 1.030 diém
hoan toan cd thé bi chinh phuc, tuy vdy nhitng nhip rung lc
dé kiém tra cac ngudng hd trg sé xay ra trudc khi thi truding
dén cac mic cao mdi véi muc tiéu ngan han xoay quanh khu
vuc 1.050 diém.

Cap nhat thong tin doanh nghiép:

POW: Chilng tdi khuyén nghi MUA d6i véi cd phiéu POW Vi
gia muc tiéu 12.700 déng do nhu cau phu tai dién du kién
phuc hoi trong ndm 2021 vdi mdc tang trudng 8-10%, cung
v@i diéu kién thay van thuan Igi cho thay dién va gia nhién liéu
dau vao dang & mikc thap cho nhiét dién khi.

Tin tirc thé gigi:

Thuong mai quéc t€ da sut giam nhanh va sau trong dot
phong téa dau tién nhdm ngan chdn su lay lan cua virus
corona, tuy nhién hoat dong nay da bat tang trd lai nhG cac
gdi kich thich tién té va tai khéa khan cdp tir NHTW va chinh
phl cac nudc. Thuang mai toan cau cd thé s& khép lai ndm
2020 véi mot da tang manh mé.

Nhan dinh thj truong HPTL:

Phién giao dich gifa tudn ching kién nhirng dién bién gidng co
cla cac HDTL véi 4 hgp dong déng clra phan hda, ghi nhan
mUc thay déi gid tir -1,3 dén +2,5 diém. Trong dd hgp dodng
VN30F2012 gidm nhe 0,13% xudng 979 diém, hién thdp hon
0,95 diém so Vi chi s6 cd sd. Trong khi do6, téng thanh khoan
trén thi trudng phién nay giam 12,7% so vdi phién lién trudc,
chi dat 100.255 hgp dong dugc khdp lénh trong phién.
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NHOM NGANH NHAN PINH THI TRUONG: Co hdi Ién tam cao mdi!

%Chg YTD Thi trudng khu vuc chdu A dién bién trai chiéu, trong khi dé Australia
Tién ich 1.85 3.54 cbng b6 GDP vugt ky vong. Kinh té Australia tdng trudng 3,3% trong quy
Tai chinh 0.71 19.89 III so véi quy trudc do, theo s6 liéu tir cd quan thong ké Australia. Mic
Cong nghiép 1.02 0.66 tang trudng nay vugt dy bao tang 2,6% tur gidi phan tich va phuc hoi sau
Hang TD thiét y&u -0.16 14.97 khi giam 7% trong quy II.
Nguyén vt liéu -0.85 64.76 Dan dau da tang trong khu vuc 1a thi trudng Han Qudc vdi chi s6 Kospi
Hang TD khéng thi€tyéu  -1.17 0.14 tang 1,56%. Chi s6 ASX 200 clia Australia véi mic tang 0,03%. Thi
Ning lugng 0.13 -14.25 trudng Nhat Ban vdi chi s6 Nikkei 225 t&ng 0,05%. O chigu ngudc lai, chi
Y té 2.18 -4.93 s6 Hang Seng cua Hong Kong vdi mirc giam 0,13%. Tai thi truGng Trung
Céng nghé thong tin 0.44 11.94 Qudc, chi s6 Shanghai Composite gidam 0,07% va chi s6 Shenzhen
B4t dong san 0.66 -2.36 Component tang 0,22%. Chi s6 NZX 50 cua New Zealand v&i muc giam

0,01%.

Top CP tac dong tang Ién VNIndex PhS Wall tdng diém vao th(r Ba, chi s6 S&P 500 va Nasdaq dat m{c cao

M3 Poéngcira  %Chg ‘gi“fngzz ky luc véi hy vong rang vac xin COVID-19 s& s6m ra mét va dir liéu nha
VHM 85.20 228 1.77 may tét hon mong dgi tir Trung Quéc da thic ddy su phuc hdi kinh té&
VCB 93.50 163 1.55 nhanh chéng
SAB 196.80 1.71 0.59 Thi trudng chng khoan trong nudc mé réng da tang khi chi s6 kiém tra
TCB 25.10 2.45 0.58 lai nguBng tam ly 1.000 diém thanh cdng trong phién hém nay, day ciing
VIB 31.55 6.95 0.53 la phién th(r 5 lién tiép chi s8 tru viing trén ngudng 1.000 diém khi déng
clra. Chi s& cang sbi ddng hon nhd thanh khoan bung nd va dd rong thi
M3 péngcira  %Chg g‘l“fng::')’( truding cling tich cuc khi dong tién lan téa & khdp cac nhém nganh.
BCM 40.30 -4.16 -0.50 Dirng luc déng clra, chi s VN-Index tdng 5,45 di€ém (+0,54%) Ién
VNM 109.00 -0.64 -0.41 1.014,32 diém, trong d6 chi s6 VN30 téng 3,6 diém (+0,37%) Ién 979,95
HPG 35.30 -0.84 -0.28 diém. Do rdng thi trudng nghiéng vé bén mua, toan thi trudng c6 234 ma
MWG 114.00 -1.72 -0.25 t&ng/199 ma gidm, & r6 VN30 c6 16 ma tdng, 12 ma giam va 2 m3 gilr
BID 41.50 -0.48 -0.22 tham chiéu. Bén canh dé, nhdm midcap va nhdm smallcap Ian lugt ting

0,44% va 0,09%.

R 9 Cac co phiéu I6n ho trg thi trucng phién nay la: VHM (+2,28%), VCB

~ . R GT rong

Ma Bongcira  %Chg v ynp) (+1,63%), VIB (+6,95%), SAB (+1,71%), TCB (+2,45%),...d4 1&n &t ap

VHM 85.20 2.28  181.80 luc gidm gid & cac cd phidu 16n khac nhu: BCM (-4,16%), VNM (-0,64%),

vic 119.50 1.27 89.86 HPG (-0,84%), MWG (-1,72%), BID (-0,48%),...

HPG - , A a . R n s A -

VRE 35.30 0.84 66.64 Thanh khoan phién hém nay bung no véi gia tri khGp I1€énh 9.673 ty dong,

MBB ;?2: g'ii ijgi viéc thanh khoan van dudc duy tri & mlc sbi dong da gidp thi trudng gitr

Top NDTNN ban rong viing da tang trong phlian hom nay.
M3 i %Chg GtT \r;;:)g G[ao g!ch krj0| ngcial dién bién ken",l tlih cuc han |fh| unay trd lai Pan rong
(ty VND) vdi tng gid tri gan hon 1.150 ty dong. Luc ban tap trung vao DIG (

D16 24.05 6.80  -1644.42 1.644 ty dong), GMD (77 ty ddng), NLG (23 ty dong), ...

GMD - . - \ ~ o s A A s o s e ~ s

NG 29.45 3.33 77:53 Tom lai, thi trudng da budc vao mot chan séng mdai, nha dau tu da hoan

. 29.50 103 72329 toan bi thuyét phuc bai xu hudng tang cla thi trudng va manh tay xudng
33.75 044 1540 tién. Sau khi phién nay vugt qua ngudng tdm ly 1.010 diém, thanh khoan

TCL 28.40 1.61 -12.20

ti€p tuc & muc bung né. Nhu vy cé thé thiy dong tién da dugc kich hoat
va nha dau tu da chd dgi thi trudng vuot can rd rang d€ mua vao manh
mé. Vé k¥ thuat, diém s6 tdng manh kém theo su hd trg cta thanh khoan
la dau hiéu xac nhan xu hudng tang ti€p tuc cua thi trudng. VGi quan tinh
t&ng nhu hién nay, mdc can gan 1.030 diém hoan toan c6 thé bi chinh
phuc, tuy vy nhing nhip rung lac dé kiém tra cac ngudng hd trg s& xay
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ra trudc khi thi trudng dén cadc mirc cao mdi véi muc tiéu ngdn han xoay
quanh khu vuc 1.050 diém.

Do thi k¥ thuit VNINDEX
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Cap nhat thong tin doanh nghiép - POW

Pon vi tinh ' FY19 FY20F FY21F FY22F
Doanh thu Ty dong 35.374 29.616 32.730 38.601
EBIT Ty ddng 4.319 3.315 3.229 4.064
Lgi nhuan sau thué Ty dong 2.855 2.050 2.210 3.071
EPS VND 1.028 719 764 1.111
Tang trudng EPS % 26% -30% 6% 45%
P/E Lan 14,3x 13,4x 9,2x
C6 tiic VND - 300 600 600
Ty suét ¢ tirc % 0% 2,9% 5,9% 5,9%
ROE % 9% 6% 6% 9%
Ng rong/v6n CSH % 72% 60% 71% 99%

Ngudn: MBS Research

Ching tdi khuy&n nghi MUA d6i vGi c6 phiéu POW vdi gia muc tiéu
12.700 dong do nhu cau phu tai dién du kién phuc hoi trong nam 2021
v@i mic tang trudng 8-10%, cung vdi diéu kién thay van thuan Igi cho
thuy dién va gia nhién liéu dau vao dang & mirc thap cho nhiét dién khi.

Gia muc tiéu dugc xac dinh dua trén phuong phap chiét khau dong tién.
Mirc gia muc tiéu tuong Ung P/E forward khoang 16,6 lan (theo EPS
2021F khodng 764 dong).

L3i rong Q3 2020 giam 85% n/n con 105 ty dong do (i) san lugng
dién san xuat trong ky giam, trong dé Nha may dién Ca Mua 1&2 giam
5,5% n/n, nha may Nhan Trach 1 giam 45,6% n/n, nha may Nhon Trach
2 gidam 31,5% n/n do thuc hién trung tu tir 15/09, (ii) bién LN gdp giam
manh tUr 15% xudng con ~9% do phat sinh chi phi bao dung dinh ky
nha may dién Viing Ang, va (iii) téng trich 1&p du phong ~68 ty dong déi
vGi cac khoan phai thu khdé doi tur tién dién cua EPTC/EVN. Doanh thu
hdp nhat Q3 gidm ~23% n/n con 6.112 ty dong.

Lily ké 9T2020, I13i rong giam 41% n/n. Tdng san lugng dién giam
8% n/n con 15.104 triéu do (i) dich COVID-19 lam gidm nhu cau tiéu thu
dién, (ii) tinh hinh thay van khéng thuan Igi trong nira dau nam 2020 anh
hudng dén san lugng clia nha may thiy dién Hda Na (-33% n/n) va
Pakdrinh (-15% n/n), (i) san lugng Qc dugc phan b cho NMD Nhan
Trach 1 rat thap (-63% n/n), (iv) thuc hién trung tu nha may Nhon Trach
2 khién san lugng dién gidam 14% n/n, va (v) trich 1ap du phong 332 ty
dong véi khoan phai thu khé doi tir EPTC/EVN. Doanh thu hgp nhat dat
21.795 ty dong, giam ~17% n/n.

Ching to6i ki vong san lugng dién ciia POW sé phuc héi va tang
truéng 6 mirc 9,4% n/n trong nam 2021 dén tUr nhu cau phu tai
dién tang manh nhg kinh t€ phuc hoi, tinh hinh thay van thuan Igi va su
b6 sung ngudn khi méi tir mé Sao Vang Dai Nguyét.
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THI TRUONG THE GIOT

Chi s6 Piém s6

DowJones 29,823.9 0.63 4.50
S&P500 3,662.5 1.13 13.36
VIX 21.0 0.87 52.03
D] Futures  29,710.0 -0.32 4.22
S&P Futures 3,660.5 1.03 13.29
Nikkei 225 26,801.0 0.05 13.29
KOSPI 2,675.9 1.58 21.76
Shanghai 3,449.4 -0.07 13.09
Hang Seng  26,532.6 -0.13 -5.88
ASX 6,590.2 0.03 -1.40
FTSE 100 6,389.2 0.07 -15.29
DAX 13,327.2 -0.41 0.59
CAC40 5,569.1 -0.22 -6.84
THI TRUONG HANG HOA

Vang 1822.58 0.40 20.12

Dau WTI 44.55 0.00 -27.04

Dau Brent 47.48 0.13 -28.06
THI TRUONG NGOAI TE

Gia %Chg YTD

BBDXY* 1137.66 0.09 -3.98
USD/JPY 104.61 -0.27 3.82
USD/CNY 6.5637 0.13 6.09
EUR/USD 1.2061 -0.08 7.56
GBP/USD 1.337 -0.37 0.85

(*) Bloomberg Dollar Spot Index

Tin tic thé gidi: Bat chap chi nghia bao ho
thuong mai, dong hang héa tiép tuc luu thong

Thuong mai quoc té da sut giam nhanh va sau trong dgt phong toéa dau tién
nhdm ngan chdn su 13y lan cua virus corona, tuy nhién hoat déng nay da bat
téng trd lai nhd cac gdi kich thich tién té va tai khda khan cip tir NHTW va
chinh phu cac nudc. Thuong mai toan cau cd thé sé khép lai ndm 2020 vdi
mot da tang manh mé.

Sau cudc chién thué quan kéo dai 2 nam gilra My va Trung Qudc, hoat dong

thugng mai dugc thuc hién théng qua mang Iudi réng I6n cda cac nha cung
cap va dong vai trd nhu phao cru sinh va dém giam soc cho nhiéu doanh
nghiép.

“Piéu chiing ta hoc dugc 1a cic chudi cung Ung rat linh hoat va dé thich
nghi,”, kinh t& trudng T8 chlic thuong mai thé gidi (WTO) Robert Koopman
tra I0i phong van. “Thugng mai la mot phan cla giai phap.”

Bouncing Back
Strong rebound in third quarter may still slow in the closing months of the year

B Goods trade barometer M World merchandise trade volume on 6/30/20
+105
\_\\/_\_/ 100
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Source: WTO

Da phuc hdi bén vitng clia hoat ddng thucng mai trong ndm 2020 dugc thé
hién qua s8 liéu ti nhiing quéc gia xudt khau hang dau chdu A nhu Han
Qudc, Trung Quéc, Nhat Ban, Dai Loan... Cu thé:

Han Quéc cho biét hoat ddng xuét khiu clia qudc gia nay da tdng trudng trg
lai trong thang vira qua, dan dat bdi nhiing thi trudng I6n nhu My va Lién
minh chau Au.

Chi s6 PMI Caixin cho hoat dong san xuat ctia Trung Qudc da tang Ién mirc
cao nhat mot thap ky trong thang vira qua, trong khi chi s6 PMI chinh thiic
clia quéc gia nay cling cho thay xuét khau thic day hoat déng san xuét tdng
trudng nhanh hon so vdi ky vong trong thang 11.

Hoat dong nha may tai Nhat Ban da quay trd lai muc tién dai dich, trong khi
tai Dai Loan tdng 1én mirc cao nhét ké tir 2018.

Vao dau ndm, WTO d3 du bdo dong chay thuong mai toan cau cd thé giam
ti 32% trong nam nay — giam manh han so véi trong giai doan Dai Suy
thoai.

NéEu cac con s6 hién tai dugc duy tri dén hét quy 4, WTO du bao thuong mai
hang hoa toan cau sé chi giam 9,2% trong nam 2020 — thap han mdc giam
12% cla thudng mai toan cau vao dinh diém clia cudc khing hoang tai
chinh nam 2009.
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DE d6i phé vdi dai dich, cic cdng ty da quéc gia dang phét trién nhitng cac
mdi va tim nhiing dia diém mdi dé san xut hang hoa.

Vi du nhu Samsonite, cong ty chiu anh hudng nang né tir nhitng cu s6c
thugng mai trong su6t 3 nam qua (gom thué quan va cac Iénh han ché di
lai), hién dang m& rong chudi cung (ng sang Thai Lan, Viét Nam va
Campuchia. Dai dién ctia cong ty nay cho biét nam tGi sé cé chua dén 35%
s& san pham phan phdi tai thi trudng Bac My clia cdng ty nay dudc san xuét
tai Trung Qudc, giam manh so vdi mifc 95% vao 2 nam trudc.

Globalization in Reverse
Cost to 2050 GDP if global ties unravel versus advance

0%-5% 5%-10% 10%-15% M 15%-20% M 20%-25% M 25%+

Source: Bloomberg Economics

MGt yéu té quan trong khac trong kha nang phuc hoi clia hé thong thucng
mai toan cau la quyét dinh cliia cac qubc gia chéng lai xu hudng bao ho
thuogng mai. Nhin chung, cac chinh pha da tén trong nhiing cam két WTO
cla ho va tiép tuc md ctfa gilr cho dong chay thuong mai dugc luu thong
trong sudt lan séng 1ay nhiém du tién cua virus, theo bao cdo mdi nhat clia
WTO Vvé cac Iénh han ché thugng mai clia cac quoc gia G20.

Trong s6 nhitng nén kinh t€ dd, gia tri thuong mai chiu tac dong bai cac bién
phap han ch& nhap khdu nhung khdng lién quan dén Covid-19 da gidm
xuéng 42,9 ty USD trong giai doan tUr gilra thang 5 dén gitra thang 10 nam
2020 — thap haon so véi con s6 417,5 ty USD trong giai doan 5 thang lién
trudc do.

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

Stock Market Index - Major World Indices
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Do thi gia tri mua/ban rong khdép Iénh cia NPTNN trén san HSX
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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 v& 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 bdi 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

8 MBS Market Strategy Daily 02.12.2020


mailto:son.tranhoang@mbs.com.vn
mailto:hung.ngoquoc@mbs.com.vn
mailto:quynh.phamvan@mbs.com.vn
mailto:hoa.nguyenquynh@mbs.com.vn
mailto:Hop.nguyenhoa@mbs.com.vn

