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_ ’ Gid ddu tiép tuc duy tri da héi phuc quanh muc 38-43 USD/thung do nhu cdu dang hoi phuc khi
Chuyén vién phén tich

cdc nén kinh té'Ion dang md cua tro lai.

Long.nguyenphi@mbs.com.vn
Hoat dong thuong mai toan cdu trong nam nay du’ kién s€ sut giam khoang 23%, cao hon
N nhiéu muc giam 12% trong nédm 2009 do djch bénh khién ngudn cung bi gidn doan trong khi
Nguyeén Birc Anh, CFA nhu cdu suy yéu do cdc bién phap phong toa tai nhiéu quic gia.
Chuyén vién phan tich
Anh2.nguyenduc@mbs.com.vn S6' liéu ban Ié cua My trong thang 6 tiép tuc cho thdy déu hiéu tich cuc cua nganh ban Ié vdi

muc téng 7,5% MoM, tuy nhién Ian song t3i nhiém va chuong trinh hé tro cua chinh phu két
thiic vao cudi thang 7 s€ khién nganh ban Ié suy gidgm dang ké trong cac thang tdi.

Sau giai doan can thiép quyét liét dé cuu thi trudng khdi khing hodng, hién Fed ds chuyén
sang duy tri diéu kién tai chinh én dinh, thu hep quy mé chuong trinh mua tai san. Téng tai
san cda Fed d& gidm 200 ty USD ké tir d3u thang 6. Bdng thoi, Fed ciing da rit khoi hoat déng
repo sau gan 1 ném can thiép.

Qua trinh mé cura duoc chinh phu mét s6 nudc hé tro thic déy bang nhidu goi chinh séch tai
khda mdi. O’ Anh, nhiéu géi tai khoa mdi nhdm kich cdu tiéu ding va hé tro viéc Iém cho nguoi
dén duoc chinh phu nhanh chong ap dung. Tréi lai, tai My, khi nén kinh té via mdi chi md cua
trd lai d§ chung kién s6 ca nhiém mdi ting theo tung ngay, cac goi hd tro cii sdp hét hiéu luc
nhung cdng thang chinh tri géy can trd cho cac chuong trinh hd tro thidt yéu cho nguei din .
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Trién vong kinh té thé gidi
Tang trudng kinh té

Pai dich virlt corona da tac dong tiéu cuc dén tang trudng kinh té toan cau, xoa bo hoan toan
mUc tang trudng GDP cla nhiéu qudc gia trong nira dau nam 2020. Tang trudng cla nhiéu
qudc gia sé bj sut giam trong ndm 2020 va 2021, chi ¢ thé hdi phuc vé mdc trudc Covid trong
ndm 2022, dac biét sé cé mét su phan hoa ro rét trong kha nang phuc hoi kinh t€ clia cac qudc
gia. Chling t6i cho réng mot s6 quéc gia trong nhém BRICS nhu Trung Quéc, An D6 s& c6 su
hoi phuc san lugng GDP nhanh chéng trong nam 2021, trong khi nhiéu quoc gia nhom G7 sé
phai mat nhiéu nd8m mdi c6 thé hdi phuc v& mdc GDP trudc dich, ddc biét Italy phai dén ndm
2024 mdi ¢ thé quay vé mirc GDP cta ndm 2019. Trung Quéc s& la mét trong s6 it qubc gia
van cé muc tdng trudng dudng trong va khdng rai vao suy thodi kinh t& trong ndm nay. Tang
trudng GDP quy 3 du ki€n s€ cd s6 liéu hdi phuc an tugng 2 con sO tai nhiéu qudc gia, tuy
nhién day la su hoi phuc tir mirc thap trong Q2 nén s liéu sé khéng cd nhiéu y nghia.

Thi truong dau moé

Gia dau ti€p tuc duy tri da hoi phuc quanh mdrc 38-43 USD/thung khi ngudn cung da suy giam
2,4 triéu thung/ngay trong thang 6, trong khi nhu cau dang hoi phuc khi cac nén kinh té€ I6n
dang md clra trd lai.

Nguon cung dau thd toan cau giam 2,7% MoM trong thang 6 xudng mic thdp nhat 9 nam la
86,9 triéu thung/ngay, theo bdo cdo mdi day cua IEA, khi nhdm OPEC+ ti€p tuc tuan tha thoa
thuén cat giam san lugng trong khi san lugng tir My va Canada ciing sut giam, khién san lugng
toan ciu da giam khoang 14 triéu thuing/ngay ké tir thang 4. San lugng sut gidm tai My khi lan
song pha san cla cac doanh nghiép nang lugng tai quoc gia san xudt dau mo I6n nhat thé gidi
van tiép tuc gia ting. Chesapeake Energy, cong ty dau da phién hang dau clia My, tirg dudc
coi la Google ctia nganh nang lugng, da nop don bao hd pha san ngay 28/06 do khong co6 kha
néng chi tra khoan ng 9 ty USD. Nganh néng lugng clia My van dang tiép tuc hdp nhat vdi gia
dau & mirc thap, trong khi chi phi cao va muc sif dung don bay 16n, s& tiép tuc cd nhitng doanh
nghiép dau da phién phai pha san, ngudn cung dau mé sé& diéu chinh, 1a yéu t6 hd trg gid dau
trong thai gian tdi.

Trong Q2/2020, nhu cau dau mé toan cau da giam 16,4 triéu thung/ngay so véi cung ky, do
cac bién phap cach ly dugc ap dung tai cac nén kinh t€ I6n trong thang 4 va thang 5. Cac linh
vuc tiéu thu nhiéu ndng Iugng nhu hang khdng va du lich s& khé c6 thé hdi phuc cho dén ndm
2021, khi vaccine phong ngtra Covid dugc san xudt va dua vao st dung, sé khién nhu cau tiéu
thu ddu mo khéng thé phuc hdi nhanh chdng. IEA udc tinh nhu cdu dau mo toan ciu s& giam
khoang 7,9 triéu thung/ngay trong ndm 2020, tuy nhién sé hoi phuc téng 5,3 triéu thung/ngay
trong n&m 2021. Tai cac qudc gia tiéu thu dau I6n nhu Trung Qudc va An D6, nhu cau dau
trong thang 5 tang lan lugt 0,7 triéu thing/ngay va 1,1 triéu thing/ngay so vdi thang 4. RUi ro
lan séng tai nhiém [&n 2 va tién do vaccine s& 1a cac yéu t& bat dinh tac dong dén nhu cau dau
mo nlra cudi ndm 2020 va trong nam 2021.
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Nguon: Bloomberg. Nguon: Bloomberg.

Thi truong lao dong

Cac bién phap phong toa chua cd tién 1€ da gay gian doan cho thi trudng lao dong trén toan
cau trong nira dau ndm 2020, tinh dén ngay 15/06, theo t8 chirc lao dong quéc t& ILO, 1/3 lao
ddng toan cau van dang s6ng tai cac qudc gia &p dung dong clra toan bd cc nai lam viéc trir
nhitng cd quan thiét y&u. Tuy vay, tai mdt s6 qudc gia, dic biét 1a cac qudc gia chau Au, ty 18
that nghiép khong nhitng khéng tdng ma tham chi gidam trong giai doan nay. Tai Italy, ty 1€
that nghiép giam tr mirc 10,3% trong nam 2019 xudng con 6,3% trong thang 4/2020 trong
giai doan phong toa, do Italy khong tinh sd lugng ngudi lao dong bi nghi viéc vao luc lugng lao
dong vi ho khdng di tim viéc 1am méi. Con tai mot s6 quéc gia &p dung chucng trinh hd trg
ngudi lao dong bi cho nghi viéc tam thdi (furloughed schemes) nhu Dic va Anh, ty 1€ that
nghiép gan nhu khéng thay déi. Cuc th6ng ké cia mét s8 qudc gia nhu Ireland d3 tinh s
lugng lao dong that nghiép va bi cho thoi viéc tam thdi, con sg that nghié€p 1én tGi 20% thay vi
mUc 5,4% theo cach tinh truyén thong.

S8 liéu phan anh hiéu qua hon vé tac dong cua Covid dén thi trudng lao déng la su thay ddi vé
s6 gid lam clia ngudi lao déng. SO gi¢ lam bi méat di bao gébm thai gian lam viéc ngan hon (su
sut gidm vé s gid 1am viéc so véi giai doan trudc dich), van trong bién ché nhung khdng lam
viéc (nghi viéc tam thgi hodc nghi 6m), that nghiép va rdi khoi luc lugng lao dong. Theo mo
hinh du bao nowcasting cla ILO, s giG lam viéc trén toan cau trong quy 2/2020 giam manh
14% so vGi Q4/2019 (tudng duadng véi 400 triéu viéc lam toan thdi gian), trong dé tai khu vuc
chau Au, thdi gian 1am viéc giam manh nhat & khu vuc Nam Au (18%), con & Tay Au va Bong
Au [an lugt giam 14,3% va 11,6%. Theo s& liéu tir Eurostat, s§ gid Iam viéc tai Italy giam 9,7%
g-o-q trong Q1/2020, du quéc gia nay chi bat dau phong toa tir thang 3.

Sau khi cac chuang trinh trg cap lao dong bi cho nghi viéc tam thai két thlc, su’ suy giam vé
hoat ddong kinh t& van s& khién nhiéu doanh nghiép chua thé mé clra trd lai, ty & that nghiép
sé tang Ién trong ntra cudi nam 2020 va nam 2021. Viéc gd bo cac chuang trinh trg cap trong
khi thi trudng lao dong vAn con nhidu khé khdn s& khé tranh khoi viéc day ty 18 that nghiép
tang vot, mang lai nhiéu rui ro chinh tri. Cac qudc gia c6 nhiéu du dia tai khoa véi mirc ng thap
6 thé tiép tuc duy tri cdc bién phap trg cAp tam thdi téi ndm 2021, tuy nhién céc chuang trinh
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trg cap tam thdi can dugc &p dung mot cach hiéu qua dé c6 thé khuyén khich ngudi lao déng
chuyén dé&i sang nhitng nganh ngh& c6 mic tdng trudng cao.

Ty Ié that nghiép tai mot s6 qudc gia va khu vu'c (%) Ty Ié that nghiép tai mot s6 qudc gia (%)
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Nguon: OECD.

Cac goi tai khoa ho trg theo thu nhap va khu vurc, tinh dén ngay 8/6/2020 (%)
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Uéc tinh vé s6 gid lam viéc va s6 lugng viéc lam bi mat theo khu vuc nira cudi 2020

Khu vuc Q2/2020 H2/2020
Tuong duang
S6 gid bi V@i s6 lugng S0 gid bi  Tudng dudng vdi s6
mat (%) viéc lam mat (%) lugng viéc lam (triéu)
(triéu)
Thé gidi 14.0 400 4.9 140
Chau Phi 12.1 45 3.5 13
Chau My 18.3 70 7.8 29
Qudc gia A rap 13.2 8 3.9 2
Chau A Thai Binh
Dugng 13.5 235 4.5 80
Chau Au va
Trung A 13.9 45 5.4 18
Nguon: ILO.
Thu'ong mai

bai dich Covid da gay ap luc rat I6n cho hoat dong thuong mai toan cau khi dich bénh lay lan
trén khap cac khu vuc 1am gian doan san xuét, ngudn cung va hoat ddng van chuyén. Viéc
ddng ctra bién gigi, dong clra cac clra hang, dich vu khién ty Ié that nghiép tdng cao, thu nhap
suy giam, nhu ciu tiéu thu yéu lam giam téng cau. Hoat ddng thucng mai toan ciu trong ndm
nay du ki€n sé sut giam khoang 23%, cao hon nhiéu mirc gidam 12% trong nam 2009. Nhan t&
lam tdng gam mau tdi cho birc tranh thuong mai toan ciu la su téi khdi ddng cla cang thang
mang tinh canh tranh chién lugc gitta My va Trung Qudc vé& cac van dé vé cong nghé, chudi
cung Ung, thué nhap khau, van dé hong kéng, énh trirng phat 18n cac quan chirc Trung Quéc.
Viéc thuc hién thoa thuan thuagng mai ky két dau nam nay gilra hai cudng qubc ding dau thé
gidi tréd nén mong manh han, can trd da hdi phuc cta thugng mai toan cau trong nira cudi nam
va ndm 2021. Tuy nhién, viéc ddy manh da dang hoa chudi cung ing khdi cdc nha may Trung
Qudc sang cac qudc gia khac sé gop phan hd trg hoat dong xuat nhap khau toan cau, 1 mot
trong nhitng yéu to gilp cai thién hoat dong thuong mai thé gidi trong thdi gian tdi.

Tiéu dung

S6 liéu ban lé ciia My trong thang 6 ti€p tuc cho thay dau hiéu tich cuc clia nganh ban Ié vdi
mUrc tang 7,5% MoM sau khi tang 17,7% trong thang 5 va giam 15% trong thang 4. Tuy vay,
lan séng tai nhiém th{r 2 dang dién ra s& gay ra rui ro cac bang sé phai tai dong clra cac clra
hang va trung tam thuong mai, tdc dong tiéu cuc dén nganh ban Ié trong cac thang tdi. SO
ngudi tr vong do Covid tai My dén nay da 1&n t6i 138 nghin ngudi, chiém tdi 1/4 t8ng s6 ngudi
thiét mang do dich bénh trén toan th€ gidi. Su’ de doa cua dich bénh sé can trd ngudi tiéu
dung di téi cac nha hang va trung tdm thugng mai, han ché chi tiéu trong khi cac chugng trinh
hd trg that nghiép ctia Qudc hoi sé két thiic vao thang 7 va c6 nguy cd khong dugc gia han sé
khién ngan séach chi tiéu ctia ngudi dan bi anh hudng nghiém trong. Néu cdc chuong trinh hd
trg két thic vao thang nay, nganh ban & s& suy gidm dang ké trong thdi gian tdi.
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Tang truéng doanh thu ban lé tai My (% MoM)
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Ngudn: Bloomberg.

Chinh sach
Chinh sach tién té

Khi tinh hinh kinh t& M§ van con nhiéu bt on, Fed sé tiép tuc can thiép dé dam bao cac diéu
kién tai chinh dugc duy tri 6n dinh. Mirc |5i sut diéu hanh 0% cd thé duy tri t6i ndm 2021. Cac
gbi mua tai san tir TPCP, chirng khoan ng vay mua nha (MBS), TPDN vé&i quy mo han 6000 ty
USD lién tuc dudc tung ra. Tuy nhién, cac dong thai nay dang dan thu hep vé mat quy mé. Tai
san trén bang can doi ké toan cua Fed da giam 200 ty USD sau khi lap dinh vao dau thang 6,
hién dang & mirc 6,9 nghin ty USD. Ngoai ra, c6 mot thi truGng ma Fed lai dang rut lai can
thiép sau 10 thang tham gia quyét liét. Do la thi trudng repo.

Fed tham gia can thiép mot cach rat quyét liét vao thi truGng repo vao cudi thang 9 nam ngoai
khi 13i suat cho vay qua dém tang dot ngot. Dy trif tién cla cac ngan hang khi d6 giam manh
téi mirc ho khong thiét tha viéc cho vay qua dém hay ngdn han dé hd trg thanh khoan cho thi
trudng tai chinh. Hoat ddng cho vay repo dudc ddy manh trong thang 3 ndm nay khi lo ngai vé
dich Covid-19 dugc d&y 1én cuc dd. C4 thdi diém, Fed chao t6i 5000 ty USD cho vay ngan han,
tuy nhién khoi lugng ky luc trong ngay chi dat gan 500 ty USD.

Quy mo hoat dong repo sau dod bi lan at bai cac bién phap giadi cltu thi truGng khac cla Fed,
bao goém gdi QE khdng gidi han. Thi trudng d& dugc hd trg tuong ddi tét, dan trd vé trang thai
binh thudng nén Fed da thuc hién cac budc dan rit lui. Thang trudc, Fed da nang lai suat cho
cac khoan vay qua dém va ngén han, hién muc [5i suét tdi thidu la muc [5i sudt du trit du thira
ma cac ngan hang dang gli tai Fed cong thém 0,05%. Fed danh gid rang thi trudng da co
nhitng cai thién dang k&, khdng con can Fed can thiép, dong thsi khdng mudn thi trudng nay
coi hanh dong clia Fed s& 1a chuyén thudng ngay ma sé chi dién ra khi that can thiét.
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Tong tai san trén bang can ddi cia caic NHTW I6n (ty USD) Lai suat cta Fed % (Fed Fund Rate)
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Ngudn: Bloomberg. Ngudn: Bloomberg.

Chinh sach tai khoa

Sau mot thdi gian dong clra dai han cac nudc trong EU, Anh dang ti€n hanh tirng budc ma clra
rat can than. P& hd trg qué trinh ndy dién ra thuan Igi, BS trudng Tai chinh Anh mdi cong bd
thém géi hd trg tai khda tri gid 30 ty GBP vdi nhidu chuong trinh m&i mé nhdm khéng ché
khting hoang viéc lam ngay cang gia tdng va kich thich nhu cau tiéu dung. Mot sé chuang trinh
dugc gidi thiéu bao gom:

- Cac doanh nghiép dugc hd trg 1.000 GBP/nhan vién quay trd lai Iam viéc sau giai
doan nghi viéc tam thdi va dugc gilr cong viéc cho dén sang ndm: 9 ty GBP

- G6i hd trd 2 ty GBP hd trg chuong trinh hoc viéc cho ngudi lao déng dudi 25 tudi, do
tudi 6 hon 250 nghin ngudi xin nhan trg cap that nghiép trong mua dich.

- Ha thué VAT tr 20% vé 5% cho cac dich vu dn udng, luu trd tai quan rugu, nha hang,
khach san: 4 ty GBP.

- HO trg ti 10 GBP/ngudi khi dung bifa tai cc nha hang tham gia chuong trinh tir thir
2 dén thr 4 trong thang 8: 500 triéu GBP.

- 3ty GBP khich Ié nguGi dan cai thién nha minh theo xu hudng than thién maoi trudng.

- Gdi dau tu xay dung ha tang, trudng, bénh vién tri gia 5,8 ty GBP.

K& tir sau cudc khing hoang tai chinh toan cdu ndm 2008, chinh phi Anh dudi su diéu hanh
clia Dang Bao th da dp dung triét d& cac bién phap that cht chi tiéu, gilp cai thién dugc tinh
trang tham hut ngan sach. Tham hut ngan sach cudi nam 2019 chi con 2% GDP so vdi mirc
10% mot thap ky trude do. Do vay, hién tai chinh quyén cla thd tudng Johnson cé kha nang
chi tiéu ngan sach tuong dadi t6t, gép phan tang téc qua trinh héi phuc kinh t€ sau dai dich.

Tréi lai, 8 My, cac géi chinh sach hd trg ngudi dan dang dan hét hiéu luc. G6i hd trg 600
USD/tudn cho ngudi that nghiép sé hét han vao cudi thang 7; go6i 1200 USD ho trg mot [an cho
ngudi dan va gdi 520 ty USD hd trg cac doanh nghiép nhé d& dudc sir dung gan hét.

Trong bdi canh dich bénh van dang hoanh hanh, s6 ca nhiém mdi dang & muc cao ky luc hon
65.000 ca/ngay, viéc md ctra lai nén kinh t& s& dién ra chdm hon so véi du kién cla chinh
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quyén, viéc thiéu cac gdi hd trg bd sung dudc du bao sé gay ap luc 1én ngudi dan phai lua
chon quay trd lai lam viéc va chiu rdi ro l1dy nhiém bénh.

Ly do chinh cho viéc chdm tré tung ra céc gdi kich thich mdi Ia su’ bat dong giita hai dang phai.
Trong khi Dang Dan chd mudn tung gai kich thich tri gia 3 nghin ty USD thi Bang Céng hoa chi
mudn con s& nay dirng & 1 nghin ty USD. V&i con s& nhiém bénh ngay mét tdng cao, nhiéu
nganh kinh t& can hd trg, ching tdi danh gia dé xuat ctia Pang Cong hoa s& khong du dé trang
trai cho toan bd. Tuy s& dong van hy vong kinh t& M§ phuc hdi ngay trong Quy 3 ndm nay, qua
trinh nay dang gap khéng it trd ngai.

Mot s6 chi bao kinh té cla cac quoc gia trén thé gidi

Gan nhat Gan nhat Gan nhat
My -5.0 Q1 0.6 Jun 11.1 Jun
EU -3.3 Q1 0.3 Jun 7.4 May
birc -2.3 Q1 0.9 Jun 3.9 May
Phap -5.8 Q1 0.1 Jun 8.1 May
Italia -4.7 Q1 -0.2 Jun 7.8 May
Tay Ban Nha -4.1 Q1 -0.3 Jun 14.5 May
UK -1.6 Q1 0.6 Jun 3.9 May
Nhat -3.4 Q1 0.0 May 2.9 May
Trung Quoc 3.2 Q2 2.5 Jun 6.0 Apr
Nga 1.6 Q1 3.2 Jun 6.1 May

Ngudn: OECD, MBS t&ng hap.

Du bao mat s6 chi tiéu kinh té toan cau

oo o) E— E—"—

2019 2020F 2019 2020F 2019 2020F
My 2.3 -7.3 1.8 0.6 3.7 10.4
EU 1.2 9.1 1.2 0.2 7.7 11.1
Puc 0.6 -6.6 1.3 0.3 3.2 5.0
Phap 1.3 -11.4 1.3 0.3 8.6 12.3
Italia 0.3 -11.3 0.6 0.2 10.3 12.7
Tay Ban Nha 2.0 -11.1 0.7 -0.3 14.1 21.8
UK 1.4 -11.5 1.8 1.2 3.8 9.7
Nhat 0.7 -6.0 1.6 0.2 2.4 4.1
Trung Quoc 6.1 -1.2 2.2 24 3.6 4.3
Thé gidi 2.9 6.0 3.5

Ngudn: OECD, IMF.
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TRUNG TAM NGHIEN CUU

Chiing t6i cung c&p cac nghién clu kinh t& va cd phiéu. B phan nghién cdiu kinh t& dua ra cac bo cdo dinh ky vé cac van dé kinh
t& vi md, chinh sach tién té va thj trudng trai phiéu. B6 phan nghién cliu cd phiéu chiu trach nhiém cac bdo cdo vé& cbng ty niém
yét, bdo cdo cong ty tiém nang va bao cdo nganh. TT Nghién Clru cling dua ra cac binh luan va nhan dinh vé thi trudng théng qua
ban tin la The Investor Daily.

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan d6i (MB), Céng ty CP Chirng khoan MB (MBS) la mét trong 5
cdng ty chling khodn dau tién tai Viét Nam. Sau nhiéu ndm khdng ngiring phat tri€én, MBS d3 trg thanh mét trong nhitng cdng ty
chirng khoan hang dau Viét Nam cung cap cac dich vu bao gém: moi gigi, nghién clru va tu van dau tu, nghiép vu ngan hang dau
tu, va cac nghiép vu thi truGng von. Mang ludi chi nhanh va cac phong giao dich ciia MBS dd dugc md rong va hoat dong cd hiéu
qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP. HCM, Hai Phong va cac vlng chién lugc khac. Khach hang cia MBS bao gém
céc nha dau tu ¢4 nhén va t6 chirc, cac t8 chic tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gém céc cong ty thanh
vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai
san MB (AMC) va Céng ty CP Viét R.E.M.A.X (Viet R.E.M), MBS cé ngudn luc I6n v& con ngudi, tai chinh va cdng nghé dé cé thé
cung cap cho Khéch hang cac san pham va dich vu phl hgp ma rét it cic cdng ty chitng khodn khac cd thé cung cép.

MBS tu hao dugc nhin nhan la

Cong ty moi gidi hang dau, dirng dau vé thi phan mai gidi tir nam 2009;

Céng ty nghién clru co tiéng ndi trén thi trudng vai ddi ngli chuyén gia phan tich c6 kinh nghiém, cung cip cc san pham nghién
ctu vé kinh t€ va thi trudng chirng khoan; va

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

MBS HOI SO&

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