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Bao cao chi tiét 16/11/2020

Dién bién chi s6 VN-Index

THI TRUONG CO' SO

Poéng cira 950.79 143.36 64.85
Thay doi -15.50 -1.38 0.14
%Chg -1.60 -0.96 0.22
YTD -1.06 39.85 14.65
KLGD (tr.cp) 518.93 60.97 28.97
%Chg 11.77 9.04 9.49
GTGD (tyd)  10230.54 894.69  471.29
S6'mé téng 146 57 99
S6'mé giam 305 97 85
Khéng dbi
‘(’:;'h'"t’; a 3546.11  262.25  867.93
PE 15.33 9.9 24.40
PB 1.98 1.17 2.14
zE;Td':“ Mua 728.28 8.16 24.94
'(“t';Td':“Bé" 1131.21 11.80 15.24
Rong -402.93 -3.64 9.70
THI TRUONG HDTL

Pongcira Thay doi %Chg

VN30-Index 915.97 -15.23 -1.64
VN30F2011 916.90 -19.00 -2.03
VN30F2012 920.00 -14.20 -1.52
VN30F2103 918.00 -15.00 -1.61
VN30F2106 918.00 -11.20 -1.21

Dién bién thi trudng:

Thi truGng trong nudc phién hom nay dugc ky vong sé thuan
Igi d€ vugt ngudng tdm ly 970 diém khi cac thi trudng trén thé
gidi ang hd. Tuy vay, ap luc chot I0i da xuat hién dang ldc thi
trudng vugt dinh thang 10, luc ban tap trung vao nhdém
Bluechips khién thi trudng cd phién giam manh k& tir cudi
thang 10.

Thanh khoan thi trudng tiép tuc bung né véi gia tri khp 1énh
dat gan 9.572 ty dong, cao nhat ké tir ngay 06/02/2018. Giao
dich khéi ngoai dién bién khéng may tich cuc khi ho ban rong
manh trd lai vdi gia tri gan 400 ty dong trén toan thi trudng.
Thanh khoan tdng trong khi mét bang cd phiéu giam 13 biéu
hién cta viéc chét I8i 8 nhdm 6 phiéu bluechips tang tét trong
thdi gian vira qua va ca hoat dong cét 16 & cadc ma khong ting
va chua tang theo thi trudng. Dong tién phién nay chét IGi &
nhédm bluechips cling khdng dich chuyén sang nhdm midcap
hodc smallcap cho thay nha dau tu dang than trong chd va ky
vong ¢ th€ mua lai & gid t&t han, thi trudng phai sinh cling
cho thady diéu nay vdi luc short manh cudi phién. Thi truGng
dang cho thay moét phan 'ng kha than trong khi nha dau tu
chon gidi phap chét 15i, thay vi lao vao mua. Pay cling la giai
doan thij trudng cling dang can dan thong tin hd trg, do vay
nha dau tu cd thé chét 16i trong khi chua voi mé vi thé mua
mdi.

Cap nhat thong tin doanh nghiép:

DHC: Ching tdi khuyén nghi MUA d&i vé6i cd phiéu DHC cla
CTCP Dong Hai BEn Tre vai gia muc tiéu 62.200 dong trén co
s@: (i) nhu cdu déi véi cac san pham gidy/bao bi tdng manh khi
hoat dong XK cai thién, (ii) Trung Qudc ngirng nhap RCP tur
nam 2021 khién nhu cau nhap khau gidy/bao bi thanh pham
tang, tac dong tich cuc tdi gia ban gidy/bao bi va giam gia doi
vGi OCC, va (iii) gia tang san lugng ti€u thu nhd Nha may Gia
Long GD2 dua vao hoat dong.

Tin tirc thé gigdi:

Pa phuc hoéi kinh té€ cia Trung Quéc ti€p tuc tang toc trong
thang 10, cung cd vi thé cla qudc gia nay la nén kinh té€ 16n
duy nhat tang trudng trong ndm nay va dong vai tro tru cot
nang d& xu hudng phuc hoi toan cau dang ngay mét suy yéu.

Nhan dinh thj truong HPTL:

Thi trudng bat ngd diéu chinh sau trong phién giao dich cudi
tuan, vdi ca 4 HDTL déng clra gidm diém tir 11,2 diém dén 19
diém. Cu thé hgp déng VN30F2011 gidm 2,03% xudng 916,9
diém, hién chi con cao hon 0,93 diém so vai chi s6 cd s3. Trong
khi dd, tng thanh khoan trén thi trudng phién nay béat ting
manh, gap hon 2 [an so vdi phién lién trudc, dat 188.509 hap
dong dugc khdp Iénh trong phién.
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NHOM NGA NH

%(Chg
Tién ich -1.08
Tai chinh -1.02
Cong nghiép -0.71
Hang TD thiét yéu -1.79
Nguyén vat liéu 0.55
Hang TD khong thiét yéu -1.41
Naéng lugng -1.34
Y té -1.88
Cong nghé thong tin -1.05
Bat dong san -3.08

Top CP tac dong tang Ién VNIndex

Ma Pong cura %Chg ‘g(:)nfnﬂzz
HPG 32.25 0.94 0.28
KOS 29.60 6.67 0.05
HNG 11.00 1.38 0.05
PAN 19.80 3.13 0.04
NKG 10.70 7.00 0.04
Ma Pong cra %Chg \?é(:)nlgngl?:(
VIC 102.00 -5.03 -5.06
MSN 83.90 -6.88 -2.02
VHM 76.60 -2.17 -1.58
VCB 85.80 -1.27 -1.13
SAB 181.80 -1.73 -0.57

Top NPTNN mua rong

Ma Pong cira %Chg (Gt; :"t:\;)g)
VRE 26.85 -1.29 75.50
MBB 19.05 -1.30 36.10
VNM 107.10 -0.28 27.23
GAS 72.50 -1.36 26.27
HSG 18.15 0.55 21.07
Top NPTNN ban rong

M3 Pong cira %Chg ((g :;:;)g)
HDB 25.20 -2.51 -95.81
CTG 31.90 -0.16 -92.41
MSN 83.90 -6.88 -87.80
VHM 76.60 -2.17 -60.01
HPG 32.25 0.94 -58.53

YTD
-12.63
9, dlil
-7.05
12.63
52.64
-4.69
-18.70

-8.66
7.26
-7.32

NHAN DINH THI TRUONG: Chét I3i 6 at!

Thi trudng khu vuc chau A tdng diém sau thong tin 15 nén kinh t& trong
khu vuc hom qua (15/11) ky két Hiép dinh Dai tac Kinh té Toan dién Khu
vuc (RCEP), hinh thanh lién minh thuong mai I6n nhat thé gidi. Hiép dinh
nay gébm 10 nudc ASEAN va Trung Quoc, Han Quobc, Nhat Ban, New
Zealand, Australia.

Dan dau da téng trong khu vuc 13 thi trudng Nhat Ban véi chi s& Nikkei
225 tang 2,05%. Chi s6 Hang Seng cua Hong Kong v&i mirc tang 0,84%.
Thi trudng Han Qudc vai chi s Kospi tang 1,97%. Chi s6 ASX 200 cua
Australia v&i muc tang 1,23%. Chi s6 NZX 50 cta New Zealand v&i muc
tang 0,35%. Tai thi truGng Trung Qudc, chi s6 Shanghai Composite va chi
s6 Shenzhen Component lan lugt tang 1,11% va 0,70%.

Thi trudng trong nudc phién hdm nay dudgc ky vong s& thudn Igi dé vuot
ngudng tam ly 970 diém khi cac thi trudng trén thé gidi ung hd. Tuy vay,
ap luc chét I6i da xuat hién dang ldc thi trudng vugt dinh thang 10, luc
ban tap trung vao nhom Bluechips khién thi trudng cd phién giam manh
k& tir cudi thang 10.

DUng lGc ddng clra, chi s& VN-Index giam 15,5 diém (-1,6%) con 950,79
diém, trong do chi s& VN30 giam 15,23 diém (-1,64%) xubng 915,97
diém. Do réng thi trudng nghiéng vé bén bén, toan thi trudng c6 146 ma
t&ng/305 m& gidm, & r6 VN30 ¢ 1 ma tdng, 29 ma giam va 0 ma gilt
tham chiéu. Bén canh dé nhdm midcap giam 0,82% va nhém smallcap
tang nhe 0,03%.

Céc ¢6 phiéu 16n gay &p luc 18n thj trudng phién nay la: VIC (-5,03%),
MSN (-6,88%), VHM (-2,17%), VCB (-1,27%), SAB (-1,73%),...d3 18n at
nd luc tang gid & cac c6 phiéu khac nhu: HPG (+0,94%), KOS (+6,67%),
HNG (+1,38%), TMS (+5,77%), POM (+6,91%),...

Thanh khoan thi trudng tiép tuc bung né vdi gia tri khdp Iénh dat gan
9.572 ty dong, cao nhat k& tir ngay 06/02/2018. V& ky thut cd thé la tin
hiéu khéng tich cuc nhung can phai theo ddi thém cac phién sap téi dé c6
thém tin hiéu xac nhan liéu day cé phai la phién phan phéi hay chi la
phién chot IGi dan thuan trong 1 xu hudng tang kéo dai.

Giao dich khéi ngoai dién bién khdng may tich cuc khi ho ban rong manh
trd lai v4i gid tri gan 400 ty dong trén toan thi trudng. Ap Iuc ban cua
khGi ngoai tap trung vao HDB (96 ty dong), CTG (92 ty dong), MSN (88
ty dong), ...

Tém lai, cd hdi dé thi trudng vugt ngudng tdm ly 970 diém khi cac thong
tin tich cuc tir vacxin da khong dugc tan dung, thay vao dé la hoat dong
chét I5i manh. Thanh khoan tang trong khi mét bang ¢4 phiéu giam Ia
bi€u hién cua viéc chét 18i 8 nhdm cd phiéu bluechips tang tét trong thdi
gian vira qua va ca hoat dong cat 16 & cac md khong tdng va chua téng
theo thi trudng. Dong tién phién nay chét I6i ¢ nhom bluechips cling
khdng dich chuy&n sang nhém midcap hodc smallcap cho thdy nha dau tu
dang than trong chd va ky vong cé thé mua lai & gid tét hon, thi trudng
phai sinh cling cho thdy diéu nay vdéi luc short manh cudi phién. Thi
trudng dang cho thdy mot phan Ung kha than trong khi nha dau tu chon
giai phap chat 16i, thay vi lao vao mua. Day cling la giai doan thi truGng
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cling dang can dan thong tin hd trg, do vay nha dau tu cé thé chét I5i
trong khi chua voi md vi thé mua mdi.

Pb thi k§ thuat VNINDEX
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VNINDEX Index {Vietnam Ho Chi Minh Stock Index / VN-Index) B& thi ki thudt VNIND CopyrightZ 2020 Bloomberg Finance L.P. 16-Nov-2020 15:49:55
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Cap nhat thong tin doanh nghiép - DHC

Chi tiéu 2018 2019 2020F 2021F

Doanh thu thuan 927 1.430 2.724 2.821
7ang trudng n/n 14,4% 54,3% 90,5% 3,6%
Bién LN gop 22,1% 21,2% 17,9% 182%
LNTT 155 220 334 367
Lai rong 134 182 319 351
7ang trudng n/n 67,1% 35,4% 75,2% 10,0%
EPS (basic) (VND) 2.649 3.243 5.586 6.142
P/E 9,1x 8,3x

Ching téi khuyén nghi MUA d6i véi c6 phi€u DHC cia CTCP Péng Hai
Bén Tre véi gia muc tiéu 62.200 dong trén cd sé: (i) nhu cau doi véi
cac san pham gidy/bao bi tdng manh khi hoat déng XK cai thién nhd
hudng Igi tir cac Hiép dinh thuong mai tu do, (ii) viéc Trung Quéc nglirng
nhap RCP tr ndm 2021 khién nhu cu nhap khau gidy/bao bi thanh phdm
tang, tac dong tich cuc tGi gia ban gidy/bao bi va giam gia doi véi OCC,
va (iii) gia tdng san lugng tiéu thu nhd Nha mady Gia Long GB2 dua vao
hoat dong.

DN van con 30% cd tific da théng qua tai PHCD 2020 chua chdt quyén.
Chung t6i ky vong viéc nay sé dién ra trong Q4 hodc Q1 2021.

KQKD Q3 2020 tang manh so véi cuing ky véi doanh thu va I3i rong
tang tuang Ung 112% n/n va 128% n/n, dat lan lugt 702 ty dong va 68
ty dong nhg dong gop nha may gidy mdi Giao Long 2. Nha may nay bat
dau di vao hoat dong thuang mai tir thang 9/2019, giip mé réng cong
suat gidy ctia DHC thém 4,5 [an.

Viéc kinh doanh cla cac khach hang mang gidy bao bi, trong dé phan Ién
la cac nha xudt khiu thly san va trai cdy tai PBSCL dudgc cai thién trong
Q3 la nguyén nhan chinh gilp mang kinh doanh gidy/bao bi ciia DHC hoi
phuc.

Bién LN gop giam tir 17,5% trong Q3 2019 xudng con 15,2%
trong quy nay do (i) chi phi thung carton cli (OCC) dau vao tang trong
b6i canh dich Covid-19 anh hudng dén hé thong thu gom gidy cii trén
toan cau, va (ii) gia ban trung binh cta gidy thap han.

Lily ké 9T2020, doanh thu va 1di rong tdng tuong (ng 164% n/n va
208% n/n, dat lan lugt 2 nghin ty dong va 237 ty dong.

Bién LN gbp gidam nhe tir 18,2% trong 972019 xubng con 18%. Tuy
nhién, ban lanh dao cho biét trong thang 9/2020, bién LN rong da dat
14,4%, cao hdn so vGi mic 9,8% trong 972020 nhd gid ban binh quan
cla mang gidy dudc cai thién

Gia OCC tai thj trwdng chau A da chirng kién giam >10% so Vdi
mirc cao nhat trong thang 5/2020 cht yéu nhd nhu cau nhdp RCP cla
Trung Qudc gidm do tac ddng clia cac chinh sach vé gidm thiéu 6 nhiém
moi trudng tai quoc gia nay.
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Nha may bao bi méi (P2) du kién di vao hoat dong trong Q2
2021. DHC cho biét DN da tién hanh san lap, dat may modc va thiét bi
cho nha may. Vdi ké hoach dua Nha may Bao bi vao hoat dong trong Q2
2021, nang luc san xuat bao bi carton ctia DHC s€ tang 96%, tir 47 triéu
SP/nam lén 92 triéu SP/nam.

K& hoach chay thir dong san pham gidy kraftliner méi trong Q4
2020. Khac véi gidy bao bi I6p mat (testliner) — dugc san xuat tir xd sgi
tdi ché, kraftliner dugc san xudt tir bot gd nguyén chat. Nhd két ciu xo
sdi cellulose dan két nhau chat ché, kraftliner cd kha nang chiu luc, chiu
kéo tot, khd bi rach. Do d9, gia ban cua karfliner cling thudng cao han
khoang 30-40% so vdi gid cac san pham gidy hién tai cia cia DHC. Pay
cling sé la yéu t6 giup cai thién doanh thu cho DHC trong nhirng nam tdi
néu ty trong cla kraftliner dugc gia tang.

Vé nha nha may gidy méi Giao Long 3, do gidy phép xin lam gidy
kraft dang siét chat, do dé DN s€ xin gidy phép dau tu tir Chinh phu cho
Nha mdy Giao Long 3. Chuing t6i sé cap nhat thém vé nha mdy nay khi c6
cac thong tin cu thé hon tir phia Doanh nghiép.
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THI TRUONG THE GIOT

Tin tirc thé gidi: Pa phuc héi kinh té cua Trung
Quoc dugc cung co vai xu hudng gia tang chi
tiéu dung.

Chi s6 Piém s6

DowJones 29,479.8 1.37 3.30 \ " p PR N i o ~ , 5
Da phuc hai kinh t€ cua Trung Qudc ti€p tuc tang toc trong thang 10, cing

S&P500 3,585.2 1.36 10.97 0 vi thé clia qudc gia nay la nén kinh t€ I6n duy nhat tang trudng trong nam
VIX 53.7 5 38 163 naAy va dng vai tro tru cdt nang dd xu hudng phuc héi toan cau dang ngay
mét suy yéu.
DJ Fut 29,696. 0.97 4.17 e s AR A X
utures 696.0 Trong khi My va chau Au dang vat Ion vGi nhiitng lan séng lay nhiém virus
S&P Futures 3,581.9 1.40 10.86 corona mdi, kha nang kiém soadt sém dai dich cia Trung Qudc ddng nghia
rang da phuc héi kinh t€ dugc ky vong sé tdng téc dén cudi ndm nay khi
ngudi tiéu dung chi tiéu nhiéu han. Su’ bung né hoat dong xuét khau nhd su
KOSPI 2,543.0 1.97 15.71 gia tang nhu cau toan cau doi vdi cac thiét bi y té€ va do dién tir lam viéc tai
nha cling dugc ky vong s€ duy tri dong luc tang truang.

Nikkei 225  25,906.9 2.05 9.51

Shanghai 3,347.0 1.11 9.73
Recovery Continues
Hang Sen 26,381.7 0.86 -6.41 . . . .
9 9 China's industrial output and consumer demand continue to pickup
ASX 6,484.3 1.24 -2.99 / Industrial output /" Retail sales
10% y/y
FTSE 100 6,358.3 0.66 -15.70 ,ﬁ“-'_—_“*——-w T
DAX 13,167.8 0.70 -0.61 \ ﬁ °
A
CAC40 5,430.2 0.93 -9.16 “\‘ -10
W —
L]
L}
N . , \ -20
THI TRUONG HA NG HOA —

1 I I I 1 1 I 1 1 1 I
Feb May  Aug MNov Feb May  Aug Nov Feb May  Aug
2018 2019 2020

Source: National Bureau of Statistics
Mote: NBS combines Jan.-Feb. data

Vang 1892.95 0.20 24.76
, n A I o . .
D3u WTT 41.00 5 39 3971 S?n ILr(_?ngvcong n,ghlep cuaN'I'_rAl.lng guoc da taNng 6,? Yo Erong tharllg 19 SOAVO’I
cung ky nam trudc, theo so li€u Téng cuc thong ké qudc gia nuGc nay cong
Dau Brent 43.65 2.03  -33.86 b6. Con s6 nay cao han mic trung binh du' bao 6,7% trong mét cudc khao
sat cua Bloomberg. Tdng truéng doanh s6 ban lé cling tang tur 3,3% Ién
. R o . N N 0 N

THI TRUONG NGOAI TE 4,3l/o tr’ong thang 9, mac du thap han so vGi muc tang 5% dugc ky vong

trude do.

Gia %Chg YTD

Ngay ca khi doanh s6 ban lé khong dat dugc nhu ky vong, su’ phuc hoi cla
BBDXY* 1149.92 -0.36 -2.95 niém tin tiéu dung van dugc thé hién rd qua hoat dong chi tiéu va du lich ndi
USD/IPY 104.42 0.0 401 dgawtrong ky.ngh! e v‘ang ta‘l quE)c glla nay vao thangAj 10,Vu’a qua, Julia Wang,
chién Iugc gia thi truGng toan cau tai JPMorgan, nhan xét.
USD/CNY 6.5724 0.52 29 Hoat déng thuong mai cling dugc duy tri vdi cd khéi lugng nhap khau va
EUR/USD 1.1866 0.27 5.82 xudt khiu dugc ky vong tiép tuc tdng trudng bat chap trién vong toan ciu
kém tich cuc, theo dai dién Cuc théng ké Trung Qudc cho biét, dong thai dan
chiing rdng kha ndng kiém soat virus dang cho phép cac nha may Trung
Qudc san xuat tai mic cong sudt tdi da. Nén kinh t€ Trung Qudc nhin chung
dugc ky vong sé dat téc do tang trudng nhanh hon trong quy 4.

GBP/USD 1.3218 0.22 -0.29

(*) Bloomberg Dollar Spot Index

Ngudn. Bloomberg
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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
1 S&P 500 index -5.982
M Dow Jones Industrial Average - Last Price 10.985
M Shanghai Stock Exchange Composite Index - Last Price  20.345 =
B Nikkei 225 - Last.Price 215 20.345 SHCOMP
1 Hong Kong Hang Seng Index - Last Price -4.065
1 Deutsche Boerse AG German Stock Inde - Last Price 6.60
CAC 40 Index - Last Price -0.917
M Vietnam Ho Chi Minh Stock Index / VN-Index - Last Price -5.982
8 S&P 500 Index - Last Price [l

Sep ' " Dec ' " Mar ' " Jun ' ' Sep ' " Dec ' " Mar ' " Jun ' ' Sep
2018 | 2019 |
VNIMDEX Index (Vietnam Ho Chi Minh Stock Index / WN-Index) World index Daily 22 Copyright® 2020 Bloomberg Finance L.P. 16-Mov-2020 15:49:43

Do thi gia tri mua/ban rong khdép Iénh cia NPTNN trén san HSX

100 Gia trigiao dich khép Iénh trén HSX, ty dong

-100
200
-300
-400
500 -
600

=700

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
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 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 gém 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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