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MARKET STRATEGY DAILY: Dong tién IGn quay trg lai!

Bao cao chi tiét 09/11/2020

Dién bién chi s6 VN-Index

THI TRUONG CO' SO

Poéng cira 951.99 141.61 64.02
Thay doi 13.70 2.30 0.45
%Chg 1.46 1.65 0.71
YTD -0.94 38.14 13.19
KLGD (tr.cp) 393.20 56.53 34.19
%Chg 31.78 37.06 -17.29
GTGD (ty d) 7883.09 733.52  548.34
S6mé téng 318 95 114
S& mé gigm 117 53 57
Khéng dbi
‘(’::h'_"t"; a) 3451.45 262.14  844.68
PE 16.00 9.86 24.09
PB 2.05 1.16 2.11
zE;Td':“ Mua 793.74 8.00 17.10
I(“tD?TdI:“ Ban 997.45 9.15 11.94
Rong -203.71 -1.15 5.16
THI TRUONG HDTL

Pongcira Thay doi %Chg

VN30-Index 917.42 14.51 1.61
VN30F2011 923.00 14.70 1.62
VN30F2012 921.00 13.90 1.53
VN30F2103 919.70 13.60 1.50
VN30F2106 917.30 11.80 1.30

Dién bién thi trudng:

Thi trudng trong nudc ti€p tuc duy tri da phuc hoi cung xu
hudng véi cac thi trudng trén thé gidi. HO trg da ting phién
nay la dong tién I6n da quay trd lai, d6 rong thi trudng kha
tich cuc, tap trung & nhém VN30 va midcap. Tam ly nha dau
tu kha tich cuc va chi s6 VNIndex dang dudc ky vong s€ vé lai
murc dinh cii 970 diém.

Thanh khoan phién nay tang dot bién so vdi phién hém cudi
tuan trudc va cao han so vdi binh quan tuan trudc, gia tri khdp
lénh dat 7.052 ty dong. Giao dich khdi ngoai dién ra khong
may tich cuc khi ho quay lai ban rong véi tdng gia tri 195 ty
dong.

Thi trudng tang cung xu hudng vai cac thi trudng trén thé gidi
hau bau ctr tdng théng My. Nha dau tu trong nudc téng cudng
giao dich va pha bé tam ly than trong & tuan trudc do khi dong
tién 16n da quay trd lai. DO rong thi trudng kha tich cuc & hau
khdp cdc nhom cd phiéu, cho thdy quén tinh tdng cua thi
trudng con tiép dién trong cic phién sdp t&i. Da phuc hdi vira
qua gan nhu dang 18y lai nhitng gi d& mét ké tir cudi thang 10
khi thi trudng khdng thé vugt qua méc 970 diém. Do véy, du
xac suat di ti€ép la kha rong mé nhung thi trudng sé gap tha
thach 6 mdc 970 diém, cb thé dé 1a co hdi cho dong tién dén
muon.

Cap nhat thong tin doanh nghiép:

NTL: Chang t6i khuyén nghi MUA déi véi cd phiu NTL véi gia
muc tiéu 24,400 dong trén co s6: (i) viéc ddy manh ban san
phdm tai du &n Bic Qudc LO 32 sé tao ra Igi nhudn sau thué
khoang 600 ty dong trong hai nam 2020-2021, (ii) dy an Bai
Mudi, Ha Long sé tao ra Igi nhuan thuan khoang 700 ty dong
trong giai doan 2021-2023, (iii) du an KBT mdi Dich Vong du
ki€n s& trién khai xay dung vao cudi ndm 2021 néu diéu kién
GPMB thuén Igi, va (iv) cd ciu tai chinh lanh manh véi cé tirc
tién mat déu dan.

Tin tirc thé gigdi:

Céc thi trudng tai chinh cd thé da dinh gid trudc két qua cla
cudc bau clr tdng thdng My va chuyén hudng su chl y trg vé
trién tri€n nghién clru vac-xin cling nhu trién vong tang trudng
rong han, cac chién lugc gia tai Goldman Sachs nhan xét.

Nhan dinh thj truong HPTL:

Phién giao dich dau tuan ching kién da phuc h6i manh mé cla
thi truGng vdi ca 4 HDTL ghi nhan muc tang tur 11,8 dén 14,7
diém. Cu thé, hop dong VN30F2011 bat ting 1,62% lén 923
diém, hién van dang cao han 5,58 diém so véi chi s6 cd sd. Trong
khi d6, tdng thanh khoan trén thi trudng phién nay tiép tuc giam
12,2% so vdi phién lién trudc, chi dat 98.962 hgp dong dudc
khdp |énh trong phién.
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NHOM NGANH NHAN DPINH THI TRUONG: Dong tién I6n quay tré lai!

%Chg YTD Thi trudng khu vuc chau A tdng diém sau két qua bau clr tdng thdng My.
Tién ich 1.49 -13.42 Cuu phé tdng thdng My Joe Biden dugc du bdo thdng bang Pennsylvania
Tai chinh 1.63 723 va Nevada, vugt s6 phiéu dai cir tri t8i thi€u can thiét dé€ chién thdng
Cong nghiép 1.13 9.42 T6ng théng Donald Trump, dang Céng hoa, theo du bdo hdm 7/11 tir
Hang TD thiét yéu 1.50 16.80 NBC News. Tuy nhién, Trump tir ch8i nhan thua, cho rdng cudc bau cir
Nguyén vat liéu 3.21 49.50 “con lau mdi két thac”.
Hang TD khéng thiét yéu  1.17 -6.08 Dan dau da ting trong khu vuc 13 thi trudng Nhat Ban véi chi s6 Nikkei
Néng lugng 1.48 -19.39 225 tang 2,12%. Chi s6 ASX 200 cua Australia v&i mirc tang 1,75%. Chi
Yté 1.67 -7.97 s6 NZX 50 cua New Zealand v8i murc tang 1,83%. Thi trudng Han Qudc
C6ng nghé thong tin 1.94 751 vGi chi s6 Kospi tang 1,27%. Chi s6 Hang Seng cta Hong Kong v&i muc
Bt dong san 1.35 -5.54 tang 1,14%. Tai thi trudng Trung Qudc, chi s6 Shanghai Composite va chi

s6 Shenzhen Component lan lugt tang 1,86% va 2,19%.

Top CP tac dong tang Ién VNIndex Thi trudng trong nudc tiép tuc duy tri da phuc hdi cing xu hudng véi cac

M3 Péngcita  %Chg ‘g":)“fnﬂ‘:')’( thi trudng trén thé gidi. HO trg da tdng phién nay 13 dong tién I6n da
VHM 78.00 3.04 716 quay trd lai, dé rong thi trudng kha tich cuc, tap trung ¢ nhom VN30 va
MSN 95.60 6.34 1.88 midcap. Tam ly nha dau tu kha tich cuc va chi s6 VNIndex dang dugc ky
HPG 31.50 3.62 1.02 vong sé vé lai mdc dinh cii 970 diém.
VIC 106.10 0.95 0.95 Dirng ldc déng ctra, chi s8 VN-Index tdng 13,7 diém (+1,46%) 1én 951,99
CTG 30.95 2.31 0.73 diém, trong d6 chi s6 VN30 tdng 14,51 diém (+1,61%) 1én 917,42 di€m.
DO rong thi truGng nghiéng vé bén mua, toan thi trudng cd 318 ma
M3 péngcira  %Chg g";“fng‘:')’( téng/117 m3 giam, & rd VN30 c6 24 ma téng, 2 m3 giam va 4 m3 gilf
NVL 61.50 -0.97 0.17 tham chi€u. Bén canh d6 nhém midcap va nhdm smallcap lan lugt tang
SAB 183.70 0.22 -0.07 1,93% va 1,50%.
KOS 30.60 -3.32 -0.03 Cac c6 phiéu 16n hd trg thi trudng phién nay 1a: VHM (+3,04%), MSN
ASG 35.50 -4.05 -0.03 (+6,34%), HPG (+3,62%), VIC (+0,95%), CTG (+2,31%),...d3 1an 4t ap
FLC 4.80 -2.64 -0.03 luc giam gid & cac cd phiéu 16n khac nhu: NVL (-0,97%), SAB (-0,22%),

KOS (-3,32%), ASG (-4,05%), FLC (-2,64%),...

Thanh khoan phién nay tdng dot bién so vdi phién hom cudi tuan trudc

Top NPTNN mua rong

— S ETE e (GtI \r;l’wi:)g) va cao hon so véi binh quan tuan trudc, gid tri khdp 1énh dat 7.052 ty
vIC 106.10 0.95 67.06 dong. Viéc thanh khoan da tang Ién cho thay dong tién I&n da trd lai khi
vecs 85.50 0.59 44.46 tac dong bén ngoai da tam 1&ng bat chap khdi ngoai van duy tri da ban
HSG 17.65 4.75 30.29 rong.

FUEVFVND 14.07 137 18.68 Giao dich khdi ngoai dién ra khéng may tich cuc khi ho quay lai ban rong
SBT 15.90 4.95 11.86

Top NDTNN ban rong vGi tdng gia tri 195 ty dong. Ap Iuc ban tap trung vao cac cé phiéu MSN

(183 ty ddng), HPG (41 ty ddng), NVL (27 ty dong),...

Mi  Bongcia  %Chg o ond T e

(ty VND) Tém lai, thi trudng téng cling xu hudng vai cac thi trudng trén thé gidi
MSN 95.60 6.34  -183.10 hau bau ctr tdng théng My. Nha dau tu trong nudc tdng cudng giao dich
HPG 31.50 3.62 -40.80 va pha bd tam ly than trong & tuan trudc do khi dong tién I16n da quay tré
NL 61.50 -0.97 -27.18 lai. D rdng thi trudng kha tich cuc & hau khdp cac nhém c¢b phiéu, cho
MBB 18.25 1.39 -27.10 thay quan tinh ting cla thi trudng con tiép dién trong cc phién sip tdi.
KDH 24.85 1.02 -23.11

D3 phuc hdi vira qua gan nhu dang 18y lai nhitng gi d& mat ké tir cudi
thang 10 khi thi trudng khéng thé vugt qua mdc 970 diém. Do vy, du
xac suat di ti€p la kha rong ma nhung thi trudng sé gap thdr thach & méc
970 diém, cd thé d6 la co hoi cho dong tién dé&n mudn.
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Ban vi: Ty VND

Doanh thu
EBIT

Lgi nhuan thuan

Lgi nhuan thuan cho céng ty me

EPS (VND)
P/E
P/B
ROE (%)

Cap nhat thong tin doanh nghiép — NTL

2019 2020F 2021F 2022F

835 767 865 1,060
422 418 399 226
234 334 334 345
234 334 334 345
3,676 5,250 5,257 5,422
3.3x 3.3x 3.2x

1.0 0.8 0.7 0.6
22% 25% 21% 18%

Nguon: MBS Research

Ching t6i khuyén nghi MUA d&i véi c6 phiéu NTL véi gia muc tiéu
24,400 dong trén cd sd: (i) viéc ddy manh ban san pham tai du an Bic
Quoc LO 32 sé tao ra Igi nhudn sau thué khoang 600 ty dong trong hai
nam 2020-2021, (ii) du an Bai MudGi, Ha Long sé tao ra Igi nhuan thuan
khoang 700 ty dong trong giai doan 2021-2023, (iii) du an KDT mdi Dich
Vong du kién s& trién khai xdy dung vao cubi ndm 2021 néu diéu kién
GPMB thuén Igi, va (iv) cd cdu tai chinh lanh manh véi cd tdc tién mat
déu dan.

LNST quy 3/2020 cua NTL gap 3.6 [an cung ky, dat tuong 'ng 84 ty
ddng, nhG cong tac ban hang va thu tién tai du an khu BTM Bac Qudc 16
32 dugc dady manh. Dén dau ndm 2020, NTL con s& hitu khoang 35,000
m2 dat nén/biét thu tai khu BQL 32 (khoang 120 16). Téi hét thang 9,
NTL da ban dc khoang 15,000 m2, trong d6 da ban giao (hach toan Ién
BCTC 3 quy dau nam) 7,000m2. Dy ki€n Q4 s€ hach toan nét phan con
lai (~30 can ban trong Q3, tucng ducng 8,000m?2).

Liy ké 9 thang nam 2020, doanh thu thuan dat 316.7 ty dong va
LNST dat gan 138 ty dong lan lugt giam 47% va 4% so vdi cung ky 2019

Hién cong ty con 381 ty hang héa sin sang dé ban tai du 4n BQL 32. Né&u
thuc hién ddy manh k& hoach ban hang, ching téi cho réng ké hoach
LNTT 450 ty dong cé thé dat dudc.

Trong quy 3/2020, cong ty da chi thém 80 ty dong vao du an Khu
do thi méi Dich Vong. Theo ching t6i du doan, khoan tién nay cha yéu
dé GPMB, cho th&y ky vong cta cdng ty vao viéc dau tu déng bd véi chu
truong thong dudng cla UBND quan Cau Giay.

Cac du an chia NTL: NTL phat trién cac du an tai Ha N6i va Quang Ninh.
Hién tai cac du an chinh clia cong ty bao gom BQL 32, khu d6 thi 23ha tai
B&i Mudi, v..v. Ching t6i danh gia rdng 2 du an nay sé dong gop Igi
nhudn chi yéu cho NTL trong giai doan 2020-2023, cac du an khac sé
bat dau trién khai va cé Igi nhuén sau dé.

Dy an ctia NTL hién nay chd yéu da dugc dau tu trong nhiéu nam trudc
do d6 cac chi phi dau tu thap, gilp cho du an cd thé dat dugc bién Igi
nhudn cao khi ban san phdm thanh céng.

Gia dat nén tai Hoai Pirc tdng manh lam gia tang nguon thu tir
du an Bac Qudc 16 32. Du an Bic QL 32 dugdc hudng Igi khi gid dat nén
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tai Hoai Buc tang manh trong boi canh (i) huyén Hoai bdc dugc UBND
TP. Ha NOi phé duyét xdy dung thanh Quan vao nam 2022, va (ii)
Vingroup phat trién KDT Vinhomes Pan Phugng (cach Tram Troi dudi
3km).

Theo khao sat thuc dia, NTL con khoang han 60 16 dat con tréng cla du
an BQL 32, tudng duang 20,000 m2 con lai, du ki€én ban trong nam 2021.
Cac can da ban trong Q3 hién dang dugc xay dung, ép coc mong, khoang
hon 30 can.

Du an 23ha tai Bai Mudi, Ha Long la du an sé mang lai doanh thu
dang ké cho NTL trong giai doan 2021-2023 khi du’ an ndm & vi tri
khd d3c dia (cach quan thé Sunworld Ha Long chi 3km) va giao théng
thuan tién. Du an du ki€n mang lai Igi nhuan gop khoang 900 ty dong
trong giai doan 2021-2023.

Tiém nang trong dai han tir du’ an KPT MGi Dich Vong. UBND quan
Cau Giay quyét tam thong dutng Duang Dinh Nghé véi giao 16 Cau Gidy -
Nguyen Van Huyén ngay trong nam 2020.
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THI TRUONG THE GIOT

Tin tirc thé gidi: Hau bau ctr, tdm diém cha y
cua nha diu tu sé quay vé tién trién nghién ciru
vac-xin

Chi s6 Piém s6

DowJones 28,323.4 -0.24 -0.75 L . R am e n A s s P
Cac thi trudng tai chinh cd thé da dinh gia trudc két qua cua cudc bau cur
S&P500 3,509.4 -0.03 8.63 tong thdng My va chuyén hudng su’ chd y tra vé trién trién nghién cru vac-
VIX 4.8 0.44 20.61 xin cling nhu trleAn vc_’>ng tang truéng rong hon, cac chién lugc gia tai
Goldman Sachs nhan xét.

DJ Fut 28,561. 1.27 0.19 n fram A e R N N s ame e
utures  28,561.0 Viéc phat trién mot loai vac-xin phong ngua dugc xem la cach tot nhat dé
S&P Futures  3,500.7 -0.12 8.34 ngan chan su lay lan cla virus corona. Khi su’ cht y trén thi truGng danh cho

cudc bau clr tdng théng My 1dng xudng, cac nha dau tu dang chuén bi dé

Nikkei 225  24,839.8 2.12 5.00 , e w e . n R
! don nhiing tin tac tich cuc vé vac-xin Covid-19 — di€u dugc tin rang sé chi la
KOSPI 2,447.2 1.27 11.35 van dé thdi gian, ma khong phai liéu c6 hay khong.
Shanghai 3,373.7 1.86 10.61 “Théng tin v& vac-xin trong mot vai tudn tdi cd thé s& 1a rti ro su kién chinh
ti€p theo [sau rdi bau cir tai My],” cac chién lugc gia Dominic Wilson va
Hang Seng  26,016.2 1.18 -7.71

Vickie Chang clia Goldman Sachs viét. Nhitng thong vé mét loai vac-xin sém
ASX 6,298.8 1.75 5.76 c6 thé dan dén xu hudng ting gid manh cta thi trudng tr cAc muc gid hién
tai, ho cho biét.

FTSE 100 6,003.0 1.57 -20.41 ]
bang cd khoang 45 (ng vién vac-xin dang dugc thir nghiém trén ngudi.
DAX 12,717.6 1.90 -4.01 Trong dd, nhitng (g vién vic-xin clia Pfizer va Moderna dang c6 kha néng
CAC40 5,043.4 166  -15.63 cao sé dugc cac nha quan ly ché’pﬁthuén dua vao sir dung trong ndm nay,
ti€p theo ngay sau dé la Uing vién vac-xin cla AstraZeneca.
THI TRUONG HANG HOA Céc chi s6 6 phiéu chinh clia My cd thé sé tdng gia va chi s6 dd bién déng

VIX c6 thé giam khi théng tin sém vé mét loai vic-xin nglra Covid-19 an toan
va hitu hiéu dugc phan anh day da vao gia tai san. Cac chién lugc gia nhan
dinh b6 sung.

Ho cling cho rdng d6 la My s& suy yéu vdi chénh 1&ch 13i sudt tin dung thu
hep hon va |gi suat trai phi€u Kho bac My sé tang cao trong kich ban dé.

Vang 1960.35 0.46 29.20

Dau WTI 37.85 1.91 -38.01 ras . A . s . A
Gia tai san dang phan anh xac suat cho kich ban c6 su chap thuan séGm cho

Déau Brent 40.17 1.83 -39.14 vac-xin phong ngtra Covid-19 la han 50% va néu kich ban nay bi tri hodn 1au
c6 thé dan dén “rdi ro giam gid,” ho cho biét. Trong do, su’ chdp thudn sém
s& bao gom ca viéc Co quan quan ly thuc phdm va dugc phdm My (FDA)

THI TRUONG NGOAI TE el aslinp bl , ‘ A
chap thuan cho it nhat mot loai vac-xin dugc su’ dung trong truéng hgp khan
Gia %Chg YTD cap vao cudi nam 2020.

BBDXY* 1148.58 -0.11 -3.06 Ngudn. Bloomberg

uUsD/IPY 103.55 -0.19 4.89

USD/CNY 6.5764 0.55 5.88

EUR/USD 1.1877 0.03 5.92

GBP/USD 1.3156 0.00 -0.76

(*) Bloomberg Dollar Spot Index
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D0 thi so sanh VNINDEX va cac thi truong quoc té

Stock Market Index - Major World Indices

: Normalized As Of 09/24/2018
19 S&P 500 index -5.864

- Dow Jones Industrial Average - Last Price 6.631
Shanghai Stock Exchange Composite Index - Last Price  21.308 m T
Bl Nikkei 225 - Last.Price 3.758 ,l’\\" o 21.308 SHCOMP
M Hong Kong Hang Seng Index - Last Price -5.394
0 Deutsche Boerse AG German Stock Inde - Last Price 2.B87
7 CAC 40 Index - Last Price -7.953
Bl vietnam Ho Chi Minh Stock Index ﬁ VN-Index - Last Price -5.864
1 '
f I

8 S&P 500 Index - Last Price
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VNIMDEX Index (Vietnam Ho Chi Minh Stock Index / WN-Index) World index Daily 22 Copyright® 2020 Bloomberg Finance L.P. 09-Nov-2020 16:11:14

Do thi gia tri mua/ban rong khdép Iénh cia NPTNN trén san HSX
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Ngudn: 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
khoan 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 céc phong giao dich cia 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 mo 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, s6 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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