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Midcap va penny!

Bao cao chi ti€t 22/12/2020

WAROER s Lt Price 10685

Dién bién chi s6 VN-Index

THI TRUONG CO' SO

VNIndex HNXIndex Upcom

Pong cira 1083.45 187.85 72.82
Thay dbi 2.37 5.73 1.18
%Chg 0.22 3.15 1.65
YTD 12.74 83.25 28.75
KLGD (tr.cp) 756.11 158.14 62.07
%Chg 5.61 16.08 -2.01
GTGD (ty d)  14590.48  2157.17  969.65

SO'mé tang 269 134 152

S6'méd giam 167 54 68

Khéng doi
‘(’:;'hh‘t’c a 4105.19 235.98  1960.04
PE 17.34 14.95 13.34
PB 2.26 1.32 1.25
'(“:;Td':“ Mua 801.32 11.42 41.01
'(“:’VTG':“ Ban 885.24 10.03 33.94
Rong -83.92 1.39 7.07

THI TRUONG HDTL
Pongcra Thayddi  %Chg

VN30-Index  1052.23 2.52 0.24
VNBOF2101 1060.30 3.30 0.31
VN3OF2102 1058.00 2.30 0.22
VNBOF2103 1061.60 3.60 0.34
VN3OF2106 1062.50 5.40 0.51

Dién bién thi trudng:

Thi trudng chiing khodan trong nudc tiép tuc tdng diém sang
phién thr 3 lién ti€p bat chdp &p luc ban dién ra & nhém co
phiéu tru cot. Co |é thong tin vé viéc thi trudng quoc té giam
nhe trudc lo ngai vé ching mdi cua virus Covid-19 & Anh da
khién tam ly thi trudng trong nudc cd phan e ngai. Pong thdi,
thi trudng cling dan trd nén than trong hon khi lién tuc tang
manh gan day.

Thanh khoan phién hom nay ti€ép tuc 8 muic cao vdéi gia tri
khdp 1énh hon 12.849 ty dong. Giao dich khdi ngoai dién bién
khdng may tich cuc khi quay trd lai ban rong vdi tong gia tri
gan 80 ty dong.

Thanh khoan ti€p tuc dugc gilr 8 mdc cao va dong tién da dich
chuyén sang nhdm Midcap va Penny da ho trg thi trudng gitr
viing thanh qua phia trén ngudng 1.080 diém. V& ky thuét,
sau khi vugt qua viing can manh 1.064-1.080 diém mét cach
thuyét phuc thi trudng dang hudng tdi cac vung khang cu’ cao
mdi la 1.100 —1.135 diém véi diém tua virng chic 1a dong tién
dang vao manh mé. Do dé, ching t6i khuyén nghi nha dau tu
ngan han ndm gilt cac c6 phiéu con du dia tdng trudng. D6
véi nha du tu trung va dai han, ching t6i van khuyé&n nghi uu
tién cac nhém nganh dan dat thi trudng nhu Ngan hang,
chirng khoan, bat dong san, xay dung, vat liéu xay dung, ban
lé va hang tiéu dung, dau khi..

Cap nhat thong tin doanh nghiép:

POW: Ching t8i khuy&n nghi NAM GIU d6i véi cd phiéu POW
vGi gid muc tiéu 12.700 dong do nhu cau phu tai dién du kién
phuc héi trong nam 2021 véi mirc tang trudng 8-10%, clng
v@i diéu kién thay van thuan Igi cho thay dién va gia nhién liéu
dau vao dang & muc thap cho nhiét dién khi. Gia muc tiéu
dugc xac dinh dua trén phudng phap chiét khau dong tién.
Mirc gia muc tiéu tuong ’ng P/E forward khoang 16,6 lan
(theo EPS 2021F khoang VND 764).

Tin tirc thé gigdi:

Nam 2020 sdp khép lai va dudi day la mét sG dir kién va sd
liéu ndi bat trong ndm nay thé hién qua cac dd thi dudgc
IMFBlog tdng hop: Bt chdc toan cau lién quan dén virus
corona ¢ muc cao ky luc; Ty Ié that nghiép hién nay so vdi
cudc khung hoang tai chinh toan cau 2007-2009...

Nhan dinh thi truong HDTL:

Thi trudng ti€p tuc déng clra trong sdc xanh bat chap nhitng
dién bién gi&ing co trong phién giao dich. Chét phién, 4HDTL
ghi nhan mdc téng gia tir 2,3 dén 5,4 diém. Cu thé, hgp dong
VN30F2101 tang 0,31% lén 1.060,3 diém, hién cao han 8,07
diém so vGi chi s8 cd s8. Trong khi dd, tdng thanh khoan trén
thi truGng phién nay ti€p tuc tang 12,4% so vdéi phién lién
trudc, véi 151.924 hgp dong dudc khdp Iénh trong phién.
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NHOM NGANH NHAN DINH THI TRUONG: Dong tién chuyén hudng sang
nhom Midcap va penny!

%Chg YTD h

Tién ich 0.25 204 Thi truGng khu vuc chau A gidm khi bién ching virus corona phu bdng
Tai chinh 0.43 36.75 tdm ly nha dau tu. Cac dién bién lién quan dai dich Covid-19 ti€p tuc de
Céng nghiép 0.93 765 nén~g Ién thi trudng sau khi Anh phat hién bi€n ching cé kha nang lay
Hang TD thiét y&u -0.69 17.07 nhiém manh. Doanh s0 ban |é cla Australia trong thang 11 tdng 7% so
Nguyén vat liéu 231 83.11 vGi thang trudc do sau khi diéu chinh theo yéu t6 mua vu.

Hang TD khong thiétyéu  2.01 5.61 Dan dau da gidam trong khu vuc 13 tai thi trudng Trung Quéc, chi s6
Niing lugng -0.93 -8.95 Shanghai Composite va chi s6 Shenzhen Component lan lugt giam 1,86%
Yté 0.87 -1.98 va 1,79%. Chi s6 Hang Seng cua Hong Kong v&i muc giam 0,8%. Chi s6
CBng nghé théng tin 0.98 17.00 ASX 200 cua Australia v8i mic gidam 1,05%. Thi trudng Nhat Ban vdi chi
BSt ddng san 0.38 1.93 sO Nikkei 225 giam 1,04%. Thi truGng Han Qudc vdi chi s6 Kospi giam

1,62%. O chiéu ngugc lai, chi s6 NZX 50 ctia New Zealand vdi mic ting

Top CP tac dong tang Ién VNIndex 1,86%.

M3 Péngcita  %Chg DOng g9op Ph6 Wall phuc héi vao th(r Hai sau da giam manh dau phién, nhg viéc

GVR )50 C e trién khai g6i kich thich 900 ty db la dugc mong dof va giam bdt lo ngai
HPG 39.35 5 08 0.72 rang su' cang thang mdi cta Covid-19 s€ anh hudng dén tang trudng
MWG 119.90 3.18 0.46 toan cau.
EIB 19.65 6.79 0.42 Thi trudng chling khodn trong nudc tiép tuc tdng diém sang phién th( 3
27 50 3 76 0.29 lién ti€p bat chap &p luc ban dién ra § nhdém cb phiéu tru cot. C6 18 thdng
tin vé viéc thi trudng qudc té gidm nhe trudc lo ngai vé ching mdi cua
M3 Péng cira %Chg z‘:)“fnzzl)’( virus Covid-19 & Anh da khién tam ly thi truGng trong nudc co phan e
VCB 97.90 ot 1.01 ngai. Dong thdi, thi trudng cling dan tré nén than trong han khi lién tuc
BID 46.85 1.96 -0.66 tang manh gan day.
vIC 105.70 -0.66 -0.65 DlUing lGc déng clra, chi s6 VN-Index téng 2,37 diém (+0,22%) Ién
VNM 109.90 -0.99 -0.63 1.083,45 diém, trong dé chi s& VN30 tidng 2,52 diém (+0,24%) lén
GAS 85.30 -1.16 -0.52 1.052,23 diém. Do rong thi trudng nghiéng vé bén mua, toan thi trudng

c6 269 ma téng/167 ma giam, & r6 VN30 cd 14 ma téng, 15 ma gidm va

Top NDTNN mua rong 1 ma gilr tham chiéu. Bén canh d6, nhém midcap va nhom smallcap lan

M3 Péngcita  %Chg (Gt; \’,“I’“':)g) Iugt ting 2,18% va 2,10%.

HPG 39.35 2.08 68.10 Céc ¢ phiéu I6n ho trg thi trudng phién nay 1a: GVR (+6,83%), HPG
MBB 23.20 -0.22 49.85 (+2,08%), MWG (+3,18%), EIB (+6,79%), TPB (+3,76%),...da lan at ap
CTG 34.80 -0.14 27.24 luc gidm gid & cac c6 phiéu 16n khac nhu: VCB (-1,01%), BID (-1,26%),
PB 27.60 376 24.67 VIC (-0,66%), VNM (-0,99%), GAS (-1,16%), ...

51.90 5.49 23.20

Thanh khoan phién hom nay ti€p tuc & mdc cao vdi gid tri khdp 1énh han
Top NPTNN ban rong ) e N \ o~ s . o . 0

12.849 ty déng. H6m nay dong tién co su dich chuyén sang nhdm co

Ll CEOTER YR ((:Im% phiéu vira va nhd gillp cac nhom nay dat thanh khoadn ky luc. Nhém
LCG 14.05 6.84  -106.87 Midcap khdp I1énh 3.952 ty ddng, cao nhat k€ tir ddu ndm. Nhém
VNM 109.90 -0.99 -46.77 Smallcap khdp Iénh trén 1.799 ty dong, cling la ky luc chua tirng thay.
VRE 30.30 -0.33 -34.21 Giao dich khéi ngoai dién bién khong may tich cuc khi quay tr& lai ban
KBC 20.30 6.84 -29.34 rong véi tdng gia tri gan 80 ty ddng. Luc ban tap trung vao LCG (107 ty
VND 27.50 6.59 -26.25 dong), VNM (47 ty dong), VRE (34 ty dong),...

Tom lai, thanh khoan ti€p tuc dugc gilr & miic cao va dong tién da dich
chuyén sang nhém Midcap va Penny d& hd trg thi trudng gilf ving thanh
quéa phia trén ngudng 1.080 diém. V& ky thudt, sau khi vugt qua ving
can manh 1.064-1.080 diém mét cach thuyét phuc thi trudng dang huéng
tdi cac vung khang cu’ cao mdi 1a 1.100 —1.135 diém vdi diém tua viing

2 MBS Market Strategy Daily 22.12.2020



MARKET - .
STRATEGY ~7 MBSecurities

chac 1a dong tién dang vao manh mé. Do dd, ching t6i khuy&n nghi nha
dau tu ngdn han ndm gilf cdc ¢ phiéu con du dia téng trudng. DGi véi
nha du tu trung va dai han, chiing ti van khuyén nghi uu tién cac nhém
nganh dan dat thi trudng nhu Ngan hang, chiing khodn, bat dong san,
xay dung, vat liéu xay dung, ban lé va hang tiéu dung, dau khi.

P thi ky thuat VNINDEX

2018 | 2019 | 2020 |
VNINDEY Index (Vietnam Ho Chi Minh Stock Index / VN-Index) G thi ki thuat YNIND CopyrightE 2020 Bloomberg Finance L.P. 22-Dec-2020 15:51:31
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Doanh thu

EBIT

Lgi nhudn sau thué
EPS

Tang trudng EPS

P/E

C0 tuc

Ty suét 6 tirc

ROE

Ng rong/von CSH

Cap nhat thong tin doanh nghiép — POW

Pon vi tinh FY19 FY20F FY21F FY22F FY23F
Ty dong 35.374 29.616 32.730 38.601 38.339
Ty dong 4.319 3.315 3.229 4.064 4.473
Ty dong 2.855 2.050 2.210 3.071 3.525

VND 1.028 719 764 1.111 1.306
% 26% -30% 6% 45% 18%
Lan 14,3x 13,4x 9,2x 7,8x
VND - 300 600 600 600
% 0% 2,9% 5,9% 5,9% 5,9%
% 9% 6% 6% 9% 10%
% 72% 60% 71% 99% 116%

Nguodn: MBS Research
Chlng toi khuyén nghi NAM GIU d6i vdi cd phiéu POW vdi gia muc
tiéu 12.700 dong do nhu cau phu tai dién du kién phuc hoi trong nam
2021 v8i mic tang trudng 8-10%, cung vdi diéu kién thuy van thuan Igi
cho thuy dién va gia nhién liéu dau vao dang & mic thap cho nhiét dién
khi.

Gia muc tiéu dugdc 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 khoang VND 764).

Liy ké 1172020, doanh thu hgp nhat cia POW giam ~17% n/n,
udc dat 25.962 ty dong. Tong san lugng dién udc gidm 15% n/n con
17.514 triéu. Cu thé, trong thang 11, san lugng san xuét dién cta hai nha
may Ca Mau 1 va 2 udc tinh chi bang 75% ké& hoach thang do PV Gas lam
sach va théng duding dng dau khi trén bién tir dau thang khién lugng khi
cap cho nha may dién giam xudng con khoang trung binh 2,5 triéu
sm3/ngay. Trai lai, cadc nha may thay dién Hla Na va Dakdrinh déu cho
san lugng vugt k& hoach thang do cac nha may thuy dién dugc huy dong
t6i da cong suat trong mua mua.

Theo lanh dao cua cong ty cho biét, cho ca ndm 2020, doanh thu cua
POW udc dat 30.472 ty dong, hoan thanh 86% k€& hoach doanh thu ca
nam va Igi nhuan sau thué udc dat 2.335 ty dong (trong dé da bao gém
1,130 ty thu hoi t§ chénh léch ty gid NMD Viing Ang 1 giai doan 2016-
2017), vugt 14% ké& hoach Igi nhuan ca nam.

Ching to6i ki vong san lugng dién cia 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 thiy van thuan Igi va su
b8 sung ngudn khi mdi tir mé Sao Vang Dai Nguyét.
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THI TRUONG THE GIOT
Chi sd Piémsd %Chg YTD
DowJones 30,216.5 0.12 5.88
S&P500 3,694.9 -0.39 14.37
VIX 25.2 0.04 82.66
DJ Futures  30,070.0 -0.14 5.48
S&P Futures 3,685.8 -0.55 14.07
Nikkei 225 26,436.4 -1.04 11.75
KOSPI 2,733.7 -1.62 24.39
Shanghai 3,356.8 -1.86 10.05
Hang Seng  26,119.3 -0.71 -7.34
ASX 6,599.6 -1.05 -1.26
FTSE 100 6,423.5 0.11 -14.84
DAX 13,412.3 1.25 1.23
CAC40 5,457.4 1.19 -8.71
THI TRUONG HANG HOA

Vang 1871.8 -0.27 23.37
Dau WTI 47.25 -1.50 -22.62
Dau Brent 50.2 -1.39 -23.94
THI TRUONG NGOAI TE
Gia %Chg YTD
BBDXY* 1127.78 0.16 -4.82
UsD/JPY 103.39 -0.07 5.05
USD/CNY 6.5497 0.00 6.31
EUR/USD 1.2216 -0.23 8.95
GBP/USD 1.3444 -0.15 1.41

(*) Bloomberg Dollar Spot Index

Tin tirc thé gidi: Thé gidi nam 2020 qua do thi.
Nam 2020 s3p khép lai va dudi day la mét s dir kién va s6 liéu néi bat trong
nam nay thé hién qua cac dd thi dugc IMFBlog tdng hap.

Bat chac toan cau lién quan dén virus corona é mirc cao ky luc

Khi virus corona lan rong toan cau, chi s6 World Pandemic Uncertainty Index
da tang lén mdc cao ky luc trong quy 1/2020.

(World Pandemics Uncertainty Index—WPUI, simple average)

14 Coronavirus
2020
12
10
8
6 SARS
2002-03
4
Avian flu Swine Ebola

__ 200309 fu _2014-16

2 2009-10  gird flu MERS
2013-17 2014-20

0 A / \A~A
Q1-1996 Q1-2002 Q1-2008 Q1-2014 Q1-2020

Ngudn: Ahir, Bloom va Furceri (2018)

Ty lé that nghiép hién nay so véi cudc khung hoang tai chinh toan
cau 2007-2009

S8 ngudi that nghiép trong cac nganh ¢ thé lam viéc tir xa téng it hon so
vGi cac nganh khéng thé lam viéc tir xa trong ca cudc khing hoang tai chinh
toan cau va cudc suy thoai do dai dich hién nay.

(change in unemployment rate, %)

15

20192020

2007-200%

i Hot Telewarkable ) Teleworkable
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Ngudi giau cang giau hon
Nhing ca nhan cd muc tai san cao hon nhan dugc Igi nhuédn da diéu chinh
ri ro cao han tlr cac khoan dau tu cta ho.

{percent)

o PN
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Covid-19 va nganh du lich

Udc tinh tac dong truc ti€p cla dai dich dén can can tai khoan vang lai ném
2020 cutia cac quéc gia.

(percent of GDP)
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Impact on current account

Kha nang tiép can Internet thap lam gia tang tinh trang bat binh
dang

Chua dén mdt nlra dan s& tai cac qubc gia dang phat trién cé kha nang tiép
can Internet.

6 MBS Market Strategy Daily 22.12.2020



MARKET
STRATEGY.

Y- MBSecurities

(Internet users per 100 inhabitants)

wecnd by Bing
© GeoName:, Microsoft, Navinto, TomTom, Wikipedia

M 80 to 100 users 1 60 to 80 users M 20 to 40 users
7 40to 60 users M 0 to 20 users

Can can tai khéa caa cac quoc gia G20
Nhiéu quéc gia G-20 sé chirng kién can can tai khoa cai thién vao nam tdi,
bat chap tinh trang s6 nguGi that nghi€p cao van tiép dien.

(change In fiscal balances, 2020 to 2021, percentage points of GDP, employment loss in

percent)
® Non-discretionary ® Discretionary ® Employment loss
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Cac nén kinh té gia cé thé it hudng Igi tir cac chinh sach kich thich
tai khoa hon

Céc nén kinh té& tré c6 thé dat dugc téc do ting trudng cao hon dang ké tur
nhtr chinh sach kich thich tai khda so vdi cac nén kinh té gia.
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B Mon-aging economies @ Aging economies

Tac dong cta Covid-19 dén thuéc do lam phat
Vao giai doan dinh diém cua dai dich, lam phét thuc t& da cao han nhiéu so
VGi két qua ghi nhan dugc tir cac chi so gia tiéu dung.

(Inflation estimates, percentage points, February - May, 2020)
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D0 thi so sanh VNINDEX va cac thi truong quoc té

Stock Market Index - Major World Indices

(I S8P 500 index | i

5. Dow Jones Industrial Average - Last Price

‘M Shanghai Stock Exchange Composite Index
Nikkei 225 - Last Price :

Normalized As Of 09/24/2018

{7135
13758
- Last Price | 20.698
| 10426

| M Hong Kong Hang Seng Index - Last Plﬁoe

CAC 40 Index - Last Price

I Deutsche Boerse AG German Stock Im - Last Price 8.704

i.\ﬁetnam Ho Chi Minh Stock Indeﬁ( ,L]I‘u' -Index - Last Pr'ioel
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UNINDEX Index (Vietnam Ho Chi Minh Stock Index / UN-Index) World index Daily 22 Copyright? 2020 Bloomberg Finance L.P. 22-Dec-2020 15:51:14

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 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
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