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MARKET STRATEGY DAILY: THANH KHOAN XUONG

THAP KY LUC TRUG'C KY HOP CUA FED !
Dién bién thi trudng:

Bao cao chi tiét 21/09/2022

Dién bién chi sé VN-Index

THI TRUONG CO' SO

Péng cira 1210.55 265.09 88.23
Thay dai -8.38 -1.81 -0.28
%Chg -0.69 -0.68 -0.32
YTD -19.20 -44,07 -21.70
KLGD (tr.cp) 391.71 46.29 30.67
%Chg -20.98 -25.34 -4.11
GTGD (ty d) 9,774.04  1,043.41 442.71

S& mé tang 138 69 149

S& mé gidm 305 100 107

Khéng déi
}’:;hh‘t’s a 4813.09 276.98 1181.55
PE 13.01 16.02 13.61
PB 2.00 1.57 1.57
'(“t?,,Tg“ Mua 670.84 11.26 5.33
':gfg“é“ 792.89 1.97 21.19
Rong -122.05 9.29 -15.86

THI TRUONG HPTL
Péngcira  Thay doi %Chg

VN30-Index 1228.2 -12.87 -1.04
VN30F2210 1219.60 -13.10 -1.06
VN30F2211 1217.50 -13.50 -1.10
VN30F2212 1217.00 -13.00 -1.06
VN30F2303 1215.50 -12.40 -1.01

Khong chi thi trudng trong nudc dién bién chung cla chitng
khoan toan cau la chg dgi thong tin tir Fed. Ngoai con s6 ma
Fed dua ra, nha dau tu con quan tam dén dudng di cua lai suat,
cac chuyén gia kinh té trong cudc khao sat cia Bloomberg du
bao it “cang” hon du bao cla thi trudng, tham chi cac chuyén
gia cho rang sau lan tang |3i sut thang 9, cac lan tang dén cudi
n&m s& giam dan s& 13 tin hiéu ho trg cho thi trudng. Chi s Vn-
Index dang dugc hd trg bdi ngudng tam ly 1.200 diém, p luc
ban trong 2 phién vira qua da giam va thi trudng déu co nhip
hoi trong phién chiéu. Cé thé nha déu tu cho rang luc can quan
trong ddi vai thi trudng trong ngan han sdp dugc g& bo va kha
nang thi trudng sé tdng diém sau phién hop cua Fed.

Tin tlc theé gidi:

Ngan hang Phat trién chau A (ADB) ngay 21/9 cit giam du bao
tang trudng cac nén kinh t& dang phéat trién & khu vuc chau A
trong ndm 2022 va 2023, trong b6i canh mét loat thach thirc gia
tang gom chinh sach tién té ngay cang that chat, anh hudng cla
chién tranh Nga-Ukraine va phong toa chong Covid-19 & Trung
Qudc. Bdo cdo Trién vong Phat trién chau A (Asian Development
Outlook) ctia ADB du' bdo nhdm cac nén kinh té dang phat trién
& chau A, bao gdm Trung Qudc va An P9, dat tdng trudng tong
san pham trong nudc (GDP) 4,3% trong ndm nay, sau khi d3 cat
giam du bao con 4,6% trong thang 7 ti mirc 5,2% trong thang
4. Vé nam 2023, ADB du bao nén kinh té khu vuc tang trudng
4,9%, thap han murc du bao tang 5,3% dua ra hoi thang 4 va
5,2% dua ra hoi thang 7. “Ké& tir bdo cdo Trién vong Phat trién
chau A hdi thang 4, nhitng tré ngai da téng lén nhiéu”, hang tin
Reuters dan I3i chuyén gia kinh té& trudng Albert Park clia ADB.
“Viéc Cuc Du trir Lién bang My (Fed) va cac ngan hang trung
uong khac ti€p tuc thdt chat chinh sach tién té dang gay suy
giam nhu cau trén toan cau va khién cac thi trudng tai chinh
bi€n dong manh”,

Nhan dinh thi truéng HDTL:

Ap Iuc ban 16n xudt hién ngay tUr khi thi trudng mé ctra va manh
dan Ién trong phién chiéu da khién ca 4 HDTL dong clira giam tur
12,4 dén 13,5 diém. Cu thé&, VN30F2210 giam 1,1% xudng muic
1.219,6 diém, hién dang thap hon 8,6 diém so véi chi sd cd s&
VN30. Trong khi d8, tdng thanh khoan thi trudng phién hém nay
tang 29,88% so vdi phién lién trudc, dat 297.088 hgp dong dugc
khdp Iénh trong phién.

1 MBS Market Strategy Daily

21.09.2022



STRATEGY.

MARKET

“‘~ MBSecurities

NHOM NGA NH

%Chg
Tién ich -0.58
Tai chinh -1.12
Cong nghiép -0.33
Hang TD thiét yéu -0.31
Nguyén vat liéu -0.48
Hang TD khong thiét yéu -1.51
Ning lugng 1.32
Yté 0.00
Cong nghé thong tin -1.26
Bat dong san -0.90

Top CP tac dong tang Ién VNIndex

VNM
PGV
BVH
BHN

VIC
VHM
MWG

VPB
CTG

Pong cira %Chg \Z%n?n?:lzl;(
76.90 1.45 0.59
25.70 2.59 0.19
55.10 1.29 0.13
54.00 2.86 0.09
22 35 2 76 0.09

Pong cira %Chg ‘2‘:)“?“3:2
63.10 -1.25 -0.76
58.30 -1.02 -0.65
70.00 -2.37 -0.61
29.50 -1.67 -0.56
25.55 -1.73 -0.54

Top NDTNN mua rong trén HSX

Ma Pong cira %Chg s c‘:\:f) (ty
VNM 76.90 1.45 39.03
DCM 35.95 -0.14 22.00
HPG 22.90 -0.43 18.17
FUESSVFL 16.48 0.43 11.22
95, oo 1 35 8.24

Ma Pong cira %Chg GT VI:)Q) (ty
VHM 58.30 -1.02 -47.41
VND 18.50 -1.60 -42.76
KDH 31.45 -5.84 -31.45
DXG 24.90 -0.20 -24.58
NLG 36.55 -1.48 -24.40

YTD
-0.46
-24.73
-32.57
-10.99
-34.31
2.48
-17.14
-7.50

6.06
-27.41

NHAN DINH THI TRUONG: THANH KHOAN XUONG THAP
KY LUC TRUOC KY HOP CUA FED !

Thi trudng chirng khoan toan cau than trong trudc khi Fed cong bo
quyét dinh I3i sudt, trong khi chtng khodn khu vuc Chau A déng
cra giam diém thi thi trudng Chau Au m@ clra va cac hgp dong
tuong lai trén thj trudng My van tang nhe.

Fed da khdi dong cudc hop chinh sach tién té dinh ky kéo dai 2 ngay
va cudc hop nay s€ két thdc vao khoang dau giG chiéu ngay ther Tu
theo gid My, tlfic rang sang ngay th&r Nam theo giG Viét Nam. Cac
hgp dong 13i suat tuong lai 8 Phd Wall dang phan anh kha nang
81% Fed &p dung budc nhay 13i suét 0,75 diém phan trdm trong an
hop nay. Kha néng téng I3i sudt tron 1 diém phan trdm 13 19%.
Thi trudng trong nudc diéu chinh tré lai khi tam ly nha dau tu cé
phan than trong trudc phién hop tir Fed. Thanh khoan khép Iénh
san HOSE xuéng thap nhat 2 ndm khi khdng c6 dong cb phiéu dan
dat. Biém tich cuc k& tir khi 4p dung T+2,5 Ia trong 2 phién vira qua
thi trudng déu hoi trong phién chiéu sau nhip giam cudi phién sang.
DUrng lic déng clra, chi s& VN-Index giam 8,38 diém (-0,69%) con
1.210,55 diém, bén canh dé chi s6 VN30 ciing sut 12,87 diém (-
1,04%) xudng 1.228,2 diém. Pd réng thi trudng nghiéng vé bén
ban, toan thi trudng cé 123 ma téng/207 ma giam, & rd VN30 chi ¢d
3 ma tang trong khi cé téi 26 ma giam. Nhdm midcap va smallcap
cling giam [an lugt 0,58% va 0,38%.

Cac c6 phiéu 18n gdy ap luc 1én thi trudng phién nay la: VIC (-
1,25%), VHM (-1,02%), MWG (-2,37%), VPB (-1,67%), CTG (-
1,73%),... da 1an 4t nd Iuc tdng gid & cac cd phiéu 16n khac nhu:
VNM (+1,45%), PGV (+2,59%), BVH (+1,29%), BHN (+2,86%),
PVD (+2,76%), ...

Thanh khoan khdp Iénh san HOSE con 7.523 ty dong so véi muc
muc 9.559 ty dong & phién hdm qua va muc binh quan 11.600 ty
ddng cua tuan trude. Téng cdng cd 326 triéu cb phiéu dugc chuyén
nhugng thanh cdng so vd&i mic binh quin 529 triéu c6 phiéu 10
ngay trudc do.

Khdi ngoai quay dau ban rong 121 ty dong trén san HOSE. Luc ban
tap trung & cac cb phidu nhu: VHM, VND, KDH, DXG, NLG, ... O chiéu
ngudc lai, FUESSVFL, VNM, DCM, HPG, DGC,... 1a nhitng c6
phi€u/chlng chi quy dugc nha dau tu nudc ngoai mua rong trong
phién nay.

Toém lai, khdng chi thi trudng trong nudc dién bién chung clia chiing
khoan toan cau la chd dgi thong tin tir Fed. Ngoai con s6 ma Fed
dua ra, nha dau tu con quan tam dén dudng di cla lai suat, cac
chuyén gia kinh t€ trong cudc khao sat cla Bloomberg du bao it

“cang” han du bao cua thi trudng, tham chi cac chuyén gia cho rang

sau lan tang Iai suat thang 9, cac lan tdng dén cudi ndm sé giam
dan s& 13 tin hiéu ho trg cho thij trudng. Chi s6 Vn-Index dang dugc
hd trg bai ngudng tdm ly 1.200 diém, 4p Iuc ban trong 2 phién vira
qua da giam va thi trudng déu cd nhip hdi trong phién chiéu. C6 thé
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nha dau tu cho rdng luc can quan trong dGi vdi thi trudng trong
ngan han sap dugc g& bd va kha ndng thi trudng s& téng diém sau
phién hop cua Fed.

B thi k thuat VNINDEX

-HY

Mar Jun Sep Dec Mar Jin Sp Dec Mar I Sep
20 | m | 0
UNINDE Index (Vietnam Ho Chi Minh Stock Index / N-Index) 86 thi ki thudt VNINDEX. Daly 020AN2020-215ER2022 Copyright? 2022 Bloomberg Finance LP. 21-Sep-2022 15:30:7
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Chi s6 tham chiéu Xu huéng dong von ETFs

Bong cira___ %Chg e Thi trudng gdp 4p luc ban manh xuyén suét phién giao dich hém
VN30 Index 1228.2 -1.04 -20.02 nay, do do khién céc chi s& chinh khép phién trong s&c do. Cu thé,
VNX50 Index 1971.66 -0.91 -25.33 VN30 Index dong ctra giam 1,04%, VN100 Index dong cira giam
VNFinLead 1605.16 -1.23 -26.38 0,9%, VN Finlead dong ctra giam 1,23% va VN Diamond déng ctra
VN Diamond 1827.08 -1.14 -7.39 giam 1,14%.
VN100 Index 1185.93 -0.90 -22.20

Trong khi d6, cac chitng chi quy ETFs lai ghi nhan dién bién trai
chiéu doi chit. Cu thé€, E1VFVN30 tham chiéu VN30 index déng clra
giam 1%, FUEVFVND tham chi€u VN Diamond ddéng ctra giam 0,76%
trong khi FUESSVFL tham chiéu VN Finlead déng clra tang 0,43%.

T6ng khdi lugng giao dich ETFs trén thi trudng giam 79,18% so vdi
phién lién trudc, dat hon 1,18 triéu chiing chi quy dudc khdp Iénh
trong phién, tuong ducng tdng gia tri khoang 28,45 ty dong. Trong
dé thanh khoan tap trung chu yéu & E1VFVN30 (1,72 ty dong) va
FUEVFVND (23,58 ty déng)...

T Giao dich khdi ngoai phién nay dién bién khd quan hon khi nha dau
e T tu nuGc ngoai quay lai mua rong vdi 6,34 ty dong qua kénh ETFs
noi trong phién giao dich hdm nay. Luc mua tap trung cha yéu vao

Dién bién cac Quy ETF ndi dia YTD

ETFs ndi dia FUESSVFL (+11,22 ty ddng), ELVFVN30 (+0,15 ty ddng)...
Pong ctra %Chg KLGD
E1VFVN30 20.72 -1.00 82,700
FUEMAV30 14.5 -0.82 66,100
FUESSV30 15.3 0.39 2,800
FUESSV50 20.25 0.50 3,800
FUESSVFL 16.48 0.43 65,800
FUEVFVND 26.13 -0.76 904,000
FUEVN100 15.79 -0.69 64,400

Dong von NDTNN qua ETFs ni

+/- Dong von (ty dong) 1 ngay

E1VFVN30 0.15 -953.55
FUEMAV30 0.05 -27.45
FUESSV30 -0.03 0.72
FUESSV50 0.00 -5.89
FUESSVFL 11.22 1,354.51
FUEVFVND -4.54  4,910.03
FUEVN100 -0.52 -166.17
Dong von NDTNN qua ETFs ngoai
+/- Dong von (tr.USD) 1 ngay YTD
VanEck Vectors VN 0.00 -42.65
Xtrackers FTSEVN 0.00 8.44
Fubon FTSE VN 0.00 243.89
Premia MSCI VN 0.00 1.79
Kim KINDEX VN VN30 0.00 7.99
DCVFMVN30 ETF Fund 0.00 -58.52
Asian Growth CUBS 0.00 0.00

Ngudn: Bloomberg
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Tin tirc thé giGi: ADB ha du bao tang trudng kinh
té chau A, giir nguyén du bao vé Viét Nam.

THI TRUONG THE GIOT

Chis6  Di€m sd Ngén hang Phat trién chau A (ADB) ngay 21/9 cét giam dy bdo téng
trudng cac nén kinh t€ dang phét trién & khu vuc chau A trong nam
DowJones 30,706.2 -1.01 -15.50 2022 va 2023, trong bGi canh mot loat thach thirc gia tang gom chinh
sach tién té ngay cang that chdt, anh hudng cta chién tranh Nga-
S&P500 3,855.9 113 -19.10 Ukraine va phong toa chéng Covid-19 & Trung Quéc.
VIX 27.6 1.44 59.99 B&o cdo Trién vong Phét trién chau A (Asian Development Outlook) cta
ADB du bao nhom cac nén kinh té dang phat trién & chau A, bao gom
D] Futures 30,812.0 0.04 -14.95 Trung Qudc va An P9, dat téng trudng tdng san pham trong nudc
(GDP) 4,3% trong nam nay, sau khi da cat giam du bao con 4,6%
S&P Futures 3,874.3 0.04 -18.58 trong thang 7 tir muc 5,2% trong thang 4.
Nikkei 225  27,313.1 1.36 -5.14  Vénam 2023, ADB du bdo nén kinh t€ khu vuc téng trudng 4,9%, thép
hon muc dy bdo tang 5,3% dua ra hoi thang 4 va 5,2% dua ra hoi
KOSPI 2,347.2 -0.87  -21.17 thang 7. “K€ tir bdo cdo Trién vong Phat trién chau A hoi thang 4,
nhirng trG ngai da tang Ién nhiéu”, hang tin Reuters dan IGi chuyén gia
Shanghai 3,117.2 -0.17 -14.36 kinh t€ trudng Albert Park cia ADB. “Viéc Cuc Du trir Lién bang My
(Fed) va cac ngén hang trung uang khac ti€p tuc that chat chinh sach
Hang Seng  18,444.6 -1.79 21.17  tién té dang gay suy giam nhu cu trén toan cau va khién cac thi trudng
tai chinh bién dong manh”.
ASX 6,700.2 -1.56 -10.00 R .
Ong Park canh bao rang mét cudc suy thodi sau clia kinh t€ toan cau
FTSE 100 7,233.7 0.57 -2.04 cd thé gdy suy gidam nghiém trong nhu cau ddi véi hang hod xuét khiu
cua khu vuc.
DAX 12,622.0 0.39 20.54 Theo du bdo mdi nhat ciia ADB, nén kinh t€ Trung Quoc sé tang trudng
CAC40 5,964.6 0.25  -16.61  3:3% trong ndm nay, giam nhiéu so véi mic du bao tang truGng 4%
dua ra héi thang 7 va 5% dua ra hoi thang 4. Nam t6i, ADB du bao
THI TRUONG HA NG HOA nén kinh t€ I6n thr nhi thé gidi tdng trudng 4,5%, so véi mic du’ bao

tang 4,8% dua ra hdi thang 7.

Vang 1671.31 0.39 -8.63
Dau WTI 86.25 2.75 14.68
Dau Brent 93.1 2.74 19.70

THI TRUONG NGOAI TE

Gia %Chg
BBDXY* 1317.73 0.37 12.29
USD/3IPY 143.74 0.01 -19.94
USD/CNY 7.0515 -0.47 -9.86 . ) .
Anh minh hoa - Anh. Bloomberg.
EUR/USD 0.9906 -0.65 -12.88

Pong Nam A va Trung A dugc ADB nang trién vong téng trudng kinh
GBP/USD 1.1338 -0.38 -16.21 t€, vdi mlc tang du bao clia ndm 2022 cla hai khu vuc tuong Uing lan
luot la 5,1% va 3,9%.

ADB duy tri du bdo tang trudng kinh t€ Nam A & mUc 6,5%, bat chap
du bédo tang trudng ctia An D3 bi cit gidm va Sri Lanka dang chim
trong khuing hoang kinh té.

(*) Bloomberg Dollar Spot Index
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Dai vdi Viét Nam, du bdo tang trudng kinh té& nam 2022 va 2023 déu
dugc ADB gitr nguyén trong 3 Bdo cdo Trién vong Phét trién chiu A
gan nhat. Theo do, dinh ché cé tru sG & Manila, Philippines du’ bao GDP
Viét Nam s€ tang trudng 6,5% trong nam nay va tang 6,7% trong ndm
tGi.

V6i mic dy bao tang truGng nhu vay, Viét Nam s& la nén kinh té c6
muc tang trudng manh nhat & Bong Nam A trong nam 2022 va 2023.
Trong bdo cao mdi nhat, murc tdng trudng cua toan khu vuc Dong Nam
A dugc ADB du bao & muirc 5,1% trong ndm nay va 5% trong nam tdi.

D bdo ctia ADB phan anh su lac quan tucng déi clia cac t& chirc qudc
t& vé trién vong kinh t& Viét Nam. M&i ddy, cong ty danh gia tin nhiém
hang dau thé giGi Moody’s Investors Service nang x€p hang tin nhiém
quéc gia dai han ctia Viét Nam t&r mic Ba3 [én mirc Ba2, trién vong On
dinh. Viéc t6 chirc Moody’s nang dinh mirc tin nhiém quéc gia cla Viét
Nam trong béi canh toan cau nhiéu bién dong va thach thic la hét sic
tich cuc, thé hién su’ danh gid cao clia cdng ddng qudc t& vé cac no luc
cua Viét Nam.

Theo bdo cdo cta ADB, lam phat binh quan tai cac nén kinh t&€ dang
phét trién & chdu A ndm nay sé 1a 4,5%, téng tir mlc du bdo 3,7%
dua ra hoi thang 4 va 4,2% dua ra hoi thang 7. Du’ bao lam phat cho
nam 2023 la 4%, so v&i mic 3,1% dua ra hoi thang 4 va 3,5% dua ra
hoi thang 7.

Du bdo lam phat ctia Viét Nam khdng thay déi qua 3 [an bdo cdo cla
ADB, duy tri 8 mic 3,8% cho nam 2022 va 4% cho nam 2023.

Ngudn. Bloomberg.
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Do thi so sanh VNINDEX va cac thi truéng quoc té

Stock Market Index - Major World Indices

Normalized As Of 07,/01/2019

W S&P 500 index 25.3663
| .M Dow. Jones. Industrial Average - Last Price 14.9296

M Shanghai Steck Exchange Composite Index - Last Price 2.373

M Nikkei 225 - Last Price 25.6934

M Hang Seng Index - Last Price -36.1238

M Deutsche; Boerse AG German Stock Index DAX - Last Price 0.837.

CAC 40 Index - Last Price 7.191

M Vietnam Ho Chi Minh Stock Index / VN-Index - Last Price 25.3663 i w

1 ™ s&P 500 INDEX - Last Price 30.0° ﬂ
o]
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2019 2020 2021 2022
VNIMDEX Index (Vietnam Ho Chi Minh Stock Index / VN-Index) World index Daily 01JUL2019-215EP2022 Copyright® 2022 Bloomberg Finance L.P. 21-Sep-2022 15:29:57
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Do thi gia tri mua/ban rong khap 1énh cua NDTNN trén san HSX
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Ngudn: Bloomberg, Finpro
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Lién hé Phong nghién ciru khach hang ca nhan:

Tran Hoang Son Truéng bd phan/Kiém soat son.tranhoang@mbs.com.vn
Ngo Qudc Hung Chuyén Vién Nghién ciru 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 Thong Khuyén Nghi: Hé thdng khuyén nghi ctia MBS dugc xay dung dua trén miic chénh I&ch cua gid muc tiéu 12 thang va gia cd phiéu
trén thi truGng 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  Tir -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tlr thang 5 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chiing
khodn dau tién tai Viét Nam, Sau nhiéu ndm khéng ngling phat trién, MBS d3 trd thanh mot trong nhitng cdng 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 IuGi chi nhanh va cac phong giao dich cia MBS d3 dugc md rong va hoat dong cé hiéu qua tai nhiéu thanh phé trong diém nhu’ Ha N&i,
TP, HCM, Hai Phong va cac vuing chién lugc khac. Khach hang clia MBS bao gém cac nha déu tu ca nhan va td chirc, cac td chirc tai chinh va
doanh nghiép. La thanh vién Tap doan MB, MBS cé ngudn luc I6n v& con ngudi, tai chinh va cdng nghé dé c6 thé cung cap cho Khach hang
céc san pham va dich vu phti hdp ma rét it cac cong ty chiing khoan khac cé thé cung cép.

MBS tu hao dudc nhin nhan la:

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

. C6ng ty nghién clru cé tiéng néi trén thi trudng véi doi ngli chuyén gia phan tich c6 kinh nghiém, cung cip céc san phdm nghién ciu
veé kinh t€ va thi trudng ching khoan;

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

Tuyén bé mién trach nhiém: Ban quyén ndm 2022 thudc vé Céng ty CP Chiing khoan MB (MBS). Nhitng thong tin st dung trong béo cdo
dugc thu thap tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xéc clia chiing. Quan diém thé hién trong bdo cao
nay la cla (céc) tac gia va khéng nhét thiét lién hé véi quan diém chinh thirc ctia MBS. Khdng mét thdng tin cing nhu' y kién nao dugc viét ra
nham muc dich quang cao hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao cdo nay khéng dugc phép sao chép, tai ban bdi bat ky ca
nhan hodc t67chL'rc nao khi chua dugc phép clia MBS.
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