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MARKET STRATEGY DAILY: Thir thach su kién nhan!

Bao cao chi tiét 25/11/2020

Dién bién chi s6 VN-Index

THI TRUONG CO' SO

VNIndex HNXIndex Upcom

Poéng cira 999.94 148.09 66.60
Thay doi 4.18 0.51 -0.16
%Chg 0.42 0.34 -0.24
YTD 4.05 44.46 17.76
KLGD (tr.cp) 475.74 78.47 32.62
%Chg -15.62 0.06 7.91
GTGD (tyd)  10999.19  1133.27  519.38

S6mé téng 205 84 110

S6'mé giam 221 67 84

Khéng dbi
‘(’::h'_"t"; a) 3725.70 270.68  1791.31
PE 16.19 10.29 12.15
PB 2.09 1.21 1.14
'(“:;Td'\;“ Mua 670.82 35.70 9.81
I(“tD?TdI:“ Ban 833.59 10.89 15.85
Rong -162.77 24.81 -6.04

THI TRUONG HDTL
Pongcira Thay doi %Chg

VN30-Index 960.63 1.02 0.11
VN3OF2012 960.00 -4.00 -0.41
VN3OF2101 951.20 -11.80 -1.23
VN30F2103 957.10 -5.40 -0.56
VN3OF2106 956.20 -0.60 -0.06

Dién bién thi trudng:

Thi trudng trong nudc ti€p tuc chang dudng chinh phuc
ngudng tdm ly 1.000 di€ém véi phién tang th( 6 lién ti€p. Dong
tién van dudc gitf 8 mic cao va chi s6 chu yéu gidng co &
ngudng 1.000 diém trong phan I6n thdi gian giao dich. V4i béi
canh thé gidi dang thuan Idi, thi trudng két thuc phién nay trén
1.000 diém s& 1a kich ban dugc gidi dau tu mong ddi, tuy vay
chi s6 VNIndex ti€p tuc thir thach su kién nhan ctia cac nha
dau tu.

Thanh khoan thi truGng trong 3 phién dau tuan nay nhiéu kha
nang sé la ky luc cua thi trudng tir trudc téi nay, cho thay nha
dau tu van ky vong vao nhip téng cla thi trudng, gid tri khdp
leénh phién nay dat trén 9.700 ty dong. Khéi ngoai sau chudi 5
phién mua rong lién ti€p da ban rong 132 ty dong trong phién
giao dich hém nay.

Thi trudng ti€p tuc thir thach su kién nhan cua gidi dau tu khi
chi s8 VNIndex chua vugt ngudng tdm ly 1.000 diém. Thanh
khoan hién van dugc gilt 8 mirc cao ky luc mdi 13 diéu déng
quan tam, vi chi s6 hoan toan cé cad hdi dé vugt ngudng tam ly
nay khi bGi canh trong va ngoai nudc ti€p tuc ung hé xu hudéng
tang cua thi trudng. Trong trudng hdp nay, dong tién chot I0i
& 3 phién vira qua s& quay trd lai va la luc ciu tiém nang dé
thi truGng vugt ngudng tam ly thuyét phuc.

Cap nhat thong tin doanh nghiép:

MWG: Ching tdi khuyén nghi MUA d6i véi cd phiéu MWG Vi
gia muc tiéu VND 152.600, diéu chinh tang tur mic gia VND
137.800 trong BC trudc do trén co s nhan thay rang téc do
m& mdi clra hang chudi BHX trén thuc t& t&t hon so vai ky
vong cua ching toi. SO lugng clra hang BHX udc tinh dén hét
nam 2020 dat khoang 1.700 clra hang, cao hon mic 1.600 cura
hang theo du phong trudc day.

Tin tirc thé gigi:

C6 phiéu toan ciu lap dinh ky luc méi khi dong tién chay vao
nhitng cd phiéu nhay cdm nhét vdi trién vong tdng trudng kinh
t€ va nhirng ky vong thi trudng sé bién dong manh vao cudi
nam dang nhanh chdng tan bién ngay ca khi tinh hinh dai dich
van chua cé nhiéu tién trién. Chi s6 MSCI AC World index dang
hudng dén thang giao dich t6t nhat moi thagi dai.

Nhan dinh thj truong HPTL:

Thi trudng tiép tuc ghi nhan nhitng dién bién trdi sut trong phién
giao dich ngay hom nay, tuy nhién trai véi phién trudc, ca 4 HPTL
phién nay déu dong clra trong sic do. Trong d6 hgp dong
VN30F2012 giam 0,41% xudng 960 diém, hién thdp hon 0,63
diém so vGi chi s6 cd s6. Trong khi d6, tdng thanh khoan trén thi
truGng phién nay giam 17,2% so véi phién lién trudc, chi dat
127.960 hgp déng dudc khdp Iénh trong phién.
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%Chg YTD
Tién ich 0.41 -6.78
Tai chinh 0.75 14.28
Cong nghiép -0.11 -1.67
Hang TD thiét yéu 0.70 15.49
Nguyén vat liéu -3.70 65.13
Hang TD khong thiét yéu 0.09 -1.38
Ndng lugng 0.61 -13.80
Y té 2.94 -5.28
Cong nghé thong tin -0.57 11.51
Bat dong san 0.50 -2.96

Top CP tac dong tang Ién VNIndex

Ma Pong cura %Chg \?é(:)nlgngl?:(
VIC 105.60 1.54 1.50
vCcB 93.50 1.19 1.13
VPB 26.70 4.09 0.72
BID 41.30 1.47 0.67
GVR 18.90 3.28 0.67
Ma Pong cra %Chg :);:)nlgnﬂzl:(
HPG 35.60 -5.07 -1.74
VHM 83.50 -0.36 -0.28
PDR 40.60 -3.10 -0.14
VGC 26.00 -3.70 -0.12
BVH 55.20 -1.08 -0.12

Top NPTNN mua rong

Ma Pong cira %Chg (Gt; :"t:\;)g)
VRE 28.25 1.07 56.61
LPB 12.30 1.65 29.59
VNM 110.50 0.82 23.35
KBC 15.20 2.01 11.29
GAS 82.70 0.24 9.86
Top NPTNN ban rong

M3 Pong cira %Chg ((g :;:;)g)
HPG 35.60 -5.07  -182.27
HDB 25.40 -0.59 -32.31
VHM 83.50 -0.36 -28.17
DCM 12.15 -1.62 -19.28
CII 17.55 1.74 -18.50

NHAN DINH THI TRUONG: Thir thach su kién nhan!

Thi trudng khu vuc chau A dién bién trai chiéu du dém qua phd wall 1ap
dinh cao mdi. Trong khi cac thi trudng: Nhat ban, Australia, New Zealand,
Hong Kong,...tdng diém thi & chiéu ngudc lai, cac thi trudng gdm Trung
Qudc, Dai Loan, Han Qudc,...lai giam diém.

Trudc d6, chi s6 Dow Jones tang manh vao ngay thd Ba, [an dau tién
vugt ngudng 30,000 diém trong bdi canh tin tdc tich cuc vé véc-xin, hy
vong V€ su’ phuc hdi kinh t€ trong nam 2021 va viéc giam bét nhitng bat
on chinh tri khi Chinh quy&n 6ng Trump ch3p nhan bat dau qué trinh
chuyén giao quyén luc.

Thi truGng trong nudc ti€p tuc chang dudng chinh phuc ngudng tam ly
1.000 diém véi phién ting th(r 6 lién tiép. Dong tién van dudc gitr ¢ murc
cao va chi s§ chu yéu gidng co & ngudng 1.000 diém trong phan In thoi
gian giao dich. VGi boi canh thé gidi dang thuan Igi, thi truGng két thic
phién nay trén 1.000 diém s& la kich ban dudgc gidi dau tu mong ddi, tuy
vay chi s6 VNIndex ti€p tuc thir thach su kién nhan clia cic nha dau tu.
DUng lic déng cra, chi s& VN-Index ting 4,18 diém (+0,42%) 1én 999,94
diém, trong do6 chi s6 VN30 téng 1,02 diém (+0,11%) lén 960,63 diém.
D0 rong thi trudng & mdc trung tinh, toan thi trudng c6 205 ma tang/220
ma giam, & ré VN30 cé 17 ma tdng, 12 ma gidam va 1 ma gilf tham chiéu.
Trong khi nhdm midcap giam 0,45% thi nhém smallcap lai tdng nhe
0,02%.

Céc ¢6 phiéu I6n hd trg thi trudng phién nay 1a: VIC (+1,54%), VCB
(+1,19%), VPB (+4,09%), BID (+1,47%), GVR (+3,28%),...d3 1&n &t &p
luc gidm gid & cac cb phiéu 16n khac nhu: HPG (-5,07%), VHM (-0,36%),
PDR (-3,10%), VGC (-3,7%), BVH (-1,08%),...

Thanh khoan thi trudng trong 3 phién dau tuan nay nhiéu kha ndng s€ la
ky luc cta thi trudng tlr trudc tdi nay, cho thdy nha dau tu van ky vong
vao nhip tdng cua thi truGng, gia tri khdp Iénh phién nay dat trén 9.700
ty dong.

KhGi ngoai sau chudi 5 phién mua rong lién tiép da ban rong 132 ty dong
trong phién giao dich hdm nay. Trong do, luc ban tap trung chi yéu vao
HPG vdi gia tri 182,3 ty dong

Tém lai, thi trudng ti€p tuc thir thach su' kién nhan cta gidi dau tu khi chi
s6 VNIndex chua vugt ngudng tam ly 1.000 diém. Thanh khoan hién van
dugc gilt 8 mic cao ky luc mdi la diéu dang quan tam, vi chi s6 hoan
toan ¢ co hdi d€ vugt ngudng tdm ly nay khi bdi canh trong va ngoai
nudc ti€p tuc ang hé xu hudng tang cua thi trudng. Trong trudng hop
nay, dong tién chét I0i & 3 phién vira qua sé quay trd lai va la luc cau
tiém nang dé thi trudng vugt ngudng tdm ly thuyét phuc.
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Do thi k¥ thuat VNINDEX
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Cap nhat thong tin doanh nghiép - MWG

DPan vi: Ty VND [ FY19A FY20F FY21F FY22F
Doanh thu 102.174 119.197 145.724  161.785
EBIT 4,977 6.650 8.137 9.203
Lgi nhuan sau thué 3.836 4.411 5.484 6.497
EPS (VND) 8.471 9,741 12.110 14.346
Téng trudng EPS (%) 33,2% 15,0% 24,3% 18,5%
P/E (x) 11,4x 9,1x 7,7x
Lai tirc (%) 1,4% 1,4% 1,4%
ROE (%) 31,6% 30,2%  28,6% 26,2%
NG/v6n chii (%) 107,3% 112,1%  103,9% 87,4%

Ching tdi khuyén nghi MUA déi v8i ¢ phiéu MWG véi gia muc tiéu
VND 152.600, diéu chinh tang tU mdc gia VND 137.800 trong BC trudc
dd trén cd s8 nhan thay réng tdc d6 md mdi clra hang chudi BHX trén
thuc té€ t6t hon so vai ky vong clia chiing t6i. S6 lugng clra hang BHX udc
tinh dén hét nam 2020 dat khoang 1.700 ctra hang, cao han mic 1.600
clra hang theo du phéng trudc day.

L3i rong 9T2020 di ngang so vGi cung ky, dat tuong Ung 2.976 ty
dong. Doanh thu 9T tang 6% lén 81.352 ty dong. V€ cd cdu doanh thu,
DMX ti€p tuc dong gdp I8n nhat vai ty trong 54,5%, nhung chi tang 1%
CK. Trong khi d6, BHX mac du déng gop it nhat 18,6% nhung chirng kién
mUc tdng trudng manh nhat trong 3 chudi, tuang ng 112% CK.

Bién LN gdp tdng dang k€& tir 18,4% trong 9T2019 I1én 21,7% nhd su
doéng gop tich cuc clia hdu hét cac nganh hang, déc biét 1a thuc phadm va
FMCGs. Clng véi d6, hiéu qua trong cong tac van hanh & tat ca cac chudi
giup bién LN rong 9T duy tri @ mic 3,7%.

Cai thién doanh thu chudi BHX véi mé hinh BHX 5 ty véi dién tich
~500m2. Tinh dén cudi thang 9/2020, MWG s@ hitu 1.623 clra hang
thudc chudi BHX, trong dé c6 35 clfa hang mé hinh 5 ty. Cac clfa hang
nay hién dang déng gép khoang 11% doanh thu chudi BHX va c6 doanh
thu binh quan/ctra hang khoang 3 ty dong. Cong ty dang hudng dén muc
tiéu c6 100 clra hang “5 ty” trudc cudi nam 2020.

Thir nghiém thanh cong chudi PMX Supermini (PMS), sau 3
thang da cé mat tai 12 tinh thanh véi 52 ctra hang. Luy k€& dén hét
thang 9, DMX Supermini (BDMS) déng gép han 100 ty dong, tuong duang
doanh thu binh quan mdi clra hang dat 1 ty ddng/thdng, ding véi k&
hoach dé ra cla cong ty.
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THI TRUONG THE GIOT

Chi s6 Piém s6

DowJones 30,046.2 1.54 5.28
S&P500 3,635.4 1.62 12.52
VIX 21.6 -0.14 56.82
DJ Futures  30,003.0 0.02 5.24
S&P Futures 3,638.2 0.15 12.60
Nikkei 225 26,296.9 0.50 11.16
KOSPI 2,601.5 -0.62 18.38
Shanghai 3,362.3 -1.19 10.24
Hang Seng  26,669.8 0.31 -5.39
ASX 6,683.3 0.59 -0.01
FTSE 100 6,463.2 0.48 -14.31
DAX 13,323.7 0.23 0.56
CAC40 5,585.3 0.48 -6.57
THI TRUONG HANG HOA

Vang 1809.78 0.12 19.28
Dau WTI 45.4 1.09 -25.65
Dau Brent 48.49 1.32 -26.53
THI TRUONG NGOAI TE
Gia %Chg YTD
BBDXY* 1144.82 -0.01 -3.38
USD/JPY 104.41 0.03 4.02
USD/CNY 6.5807 0.16 5.81
EUR/USD 1.1904 0.10 6.16
GBP/USD 1.3338 -0.14 0.61

(*) Bloomberg Dollar Spot Index

Tin tic thé gidi: Tam ly ua thich rui ro dang bao
phu thi truong toan cau véi co phiéu cham dinh
cao ky luc mai.

Ba nhdm phéat trién vac-xin nglra Covid-19 lién ti€p cdng bd nhitng két qua
tich cuc, cac s6 liéu kinh t€ My t6t han ky vong va quyét dinh chon lua ba
Janet Yellen cho vi tri B0 trudng Tai chinh My ctia 6ng Biden da kich thich
tam ly lac quan clia cac nha dau tu toan cau.

C6 phiéu toan cau Iap dinh ky luc mdi khi dong tién chay vao nhitng c6 phiéu
nhay cdm nhét véi trién vong tang trudng kinh t&€ va nhiing ky vong thi
trudng sé bién dong manh vao cubi nam dang nhanh chéng tan bién ngay
ca khi tinh hinh dai dich van chua ¢4 nhiéu tién trién. Chi s MSCI AC World
index dang hudng dén thang giao dich t6t nhat moi thdi dai.

Dudi day la mot s6 do thi ghi lai dugc tam ly lac quan do:

Phuc hoi trén dién rong

Chi s6 MSCI World index dang giao dich 8 mic gia cao ky luc, nhung diéu c6
I8 quan trong hon ddi vSi nhitng nha déu tu lac quan trén thi trudng c6
phiéu 13 thuc t& rang phién ban dong ty trong clia chi sd nay ciing dang &
dinh cao moi thdi dai. Biéu do cho thay da phuc h6i gan day khéng chi thu
hep & mot s& nhém ¢6 phiéu siéu vén hda cd ty trong cao trong chi s6 tham
chi€éu ma co su tham gia cuia toan thi truGng trén dién rong.

Equal Sequel

An equal-weighted gauge of global stocks is back trading at a record

WMSCI World Equal Weighted Price Return Index
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Cac diéu kién ndi long

Cac thi truGng, dac biét tai My, ti€p tuc cdm nhan nhitng du dm tlr cac chinh
sach ho trg tién t& va tai khda chung tig cd tién 18 gilfa dai dich. Mot chi
bdo clia Goldman Sachs stf dung cac bién nhu l&i sudt, ty gia ngoai hdi, thi
trudng cd phi€u va thi trudng tin dung dang gan cham ngu@ng thdp nhét
trong lich sir. Biéu nay cho thdy mot s6 diéu kién tai chinh dang dugc ndi
Idng nhat tlr truGc dén nay.

Quyét dinh lua chon ba Janet Yellen vao vi tri BO trudng Tai chinh cla tan
Téng th6ng My Joe Biden dugc cho la dang bat dén xanh cho 14p truding
chinh sach mém mong vé ca tai khda va tién té khi Fed va b tai chinh My sé
xich lai gan nhau hon nhu mdt thé thdng nhét, theo chién lugc gia Charlie
McElligott ciia Nomura Holding nhan xét. NGi long cac diéu kién tai chinh la
nhiém vu bat thanh van clia Fed va cac ngan hang trung uong toan cau.
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Easy Does It

Goldman's gauge of U.S. financial conditions close to record lows

WGS US Financial Conditions Index - Last Price r105.00

r104.00

+103.00

1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019
Source: Bloomberg, Goldman Sachs

Nhé nhung ndi troi

Céc két qua tich cuc tir it nhat 3 (ing vién vac-xin phong nglra Covid-19 da
khoi day mét lan séng ddt cugc vao trién vong tai ma clra clia nén kinh té
toan cau. Diéu dé cd thé dugdc thdy qua nhip phuc héi ciia nhdm cd phiéu
vén héa nhd trong thang nay. Dién bién clia nhém cd phiéu vén héa nho
thuGng dugc xem nhu mot chi bao vé sirc manh clia nén kinh té toan cau.

Small World

Global small caps close to wiping out pandemic drop versus larger peers

WMSCI ACWI Small Cap / MSCI ACWI Large Cap

1,30
+1.25
+1.20

H115F
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+1.10

+1.05

+1.00
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Source: MSCI, Bloomberg

Bién dong thi trudng giam sau

Nhiing ky vong rang thi trudng s& bién déng manh vao cudi ném nay do két
qua bau cr gay tranh cai tai My déu da tan bién khi chinh truGng nudc nay
chinh thirc budc vao giai doan chuyén giao quyén luc cho tan tdng thdng Joe
Biden. M(c chénh léch giita cdc HDTL chi s6 bién dong Cboe (VIX) ky han
thang 12/2020 va thang 1/2021, sau khi bat tdng manh vao dau thang 11,
hién da giam sau xuéng murc am.
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Holiday Cheer

Post-election volatility concerns have collapsed into year-end

W Cboe Volatility Index December - January futures spread

Apr May Jun : Jul Aug
2020
Source: Bloomberg

Than trong trén dudng cong Igi suat

Du vay, khong phai tat cd cac nhém tai san déu cho thay cung mét mirc do
himg khdi. Trai phi€u kho bac My da ghi nhan nhitng bi€én dong tugng doi
nhd trudc nhitng théng tin tich cuc vé vac-xin va dudng cong lgi sudt tai My
van ti€p tuc thadp han tugng déi so vdi mic cao nhat tir dau ndm dén nay.
Curve Ball

U.S. yield curve yet to show same enthusiasm as stocks

WU.S. 30-year/10-year yield spread 85
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Source: Bloomberg

Ngudn. Bloomberg
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D0 thi so sanh VNINDEX va cac thi truong quoc té

\

Stock Market Index - Major World Indices

[+ 20.898 SHCOMP

2.022 CAC
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T

ormalized As Of 09/24/2018 20

[¥ S&P 500 index ~-1.122

M Dow Jenes Industrial Average - Last Price 13.117

M Shanghai Stock Exchange Composite Index - Last Price  20.898
| /M Nikkei 225 - Last Price 9.844

[ | Hong Kong Hang Seng Index - Last Price -3.017 -30

[ Deutsche Boerse AG German Stock Index DAX - Last Price 7.956

CAC 40 Index - Last Price 2.022 "

M vietnam Ho Chi Minh Stock Index / VN-Index - Last Price -1.122 Low: —oanols
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VNIMDEX Index (Vietnam Ho Chi Minh Stock Index / WN-Index) World index Daily 22 Copyright® 2020 Bloomberg Finance L.P. 25-Nov-2020 15:57:03

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

400 - Gia trigiao dich khdp Iénh trén HSX, ty dong
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-200
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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 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 vé 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 bai 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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