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MARKET STRATEGY DAILY: HUONG VE MOC LICH SU 1.204 DIEM!

Bao cao chi tiét 08/01/2021

Dién bién chi s6 VN-Index

THI TRUONG CO' SO

VNIndex HNXIndex Upcom

Péng cira 1167.3 217.40 76.01
Thay déi 10.81 1.17 0.63
%Chg 0.93 0.54 0.83
YTD 5.75 7.03 2.09
KLGD (tr.cp) 803.65 168.23 102.00
%Chg 4.97 -0.67 44.34
GTGD (ty d)  17022.34  2788.63 896.46

S6'mé téng 311 130 200

S6'mé gidm 137 79 109

Khéng dbi
‘(’f;hh‘t’: a 4317.16 204.17  1028.82
PE 19.49 17.87 26.78
PB 2.52 1.50 2.53
'(\'t?,,Td':“ Mua 1162.36 9.19 23.87
'(“grd':“ Ban 1462.43 37.08 55.14
Réng -300.07 -27.89 -31.27

THI TRUONG HDTL
Pongclra Thayddi  %Chg

VN30-Index 1147.09 16.50 1.46
VN30F2101 1176.60 27.70 2.41
VN30F2102 1179.00 29.50 2.57
VN30F2106 1180.70 35.20 3.07
VN30F2109 1178.10 25.10 2.18

Dién bién thi trudng:

Ti€p tuc la mot phién tdng tot va dong tién cling cd su lan tda
manh mé bat chap ap luc chot IGi khi VNIndex tiém can moc
1.200 diém, do vay viéc théng ké 1a 1a diéu khdng can thiét.
DUng lic déng clra, chi s& VN-Index ting 11,2 diém (+0,97%)
lén 1.167,69 diém, trong dé chi s& VN30 tdng 17,27 diém
(+1,53%) 1én 1.147,86 diém. DO réng thi trudng nghiéng vé
bén mua, toan thi trudng c6 311 ma ting/137 ma giam, & rd
VN30 cé 23 ma tang, 6 ma giam va 1 ma gilf tham chiéu.
Thanh khoan thi truGng trong phién cu6i tuan ti€p tuc lap ky
luc mdi véi gia tri khdp 1€nh phién dat han 16.180 ty dong.
Dong tién I6n van dang vao thi trudng, nhiéu nha dau tu da
bat dau quan tdm hon dén thi trudng han, trién vong kinh t& vi
mo van dang 1a dong Iuc khién dong thai gidi ngan tUr phia nha
dau tu trong va ngoai nudc manh hon. V& ky thuat, chi s6
VNIndex d& vugt ngudng 1.100 diém mot cach thuyét phuc.
Do vay vé xu hudng ro rang thi trudng dang trong xu hudng
téng dai han. Trong ngdn han, dudng vé mdc 1.200 diém dang
trd nén rong ma.

Cap nhat thong tin doanh nghiép:

HPG: Chlng t6i khuyén nghi NAM GIU véi c6 phiéu HPG vdi
gid muc tiéu 46.000 dong trén cc sG (i) HPG 1a cong ty dan
dau thi trudng thép tai Viét Nam, vdi sirc khée tai chinh va kha
nang canh tranh manh mé vdi gia thanh san xuat thap han
hdn so véi cac DN trong nganh, (i) HPG s& c6 mlc ting
trudng 6n dinh trong 2-3 ndm tdi t du &n Dung Quét, va
nhitng nam sau sé c6 hiéu qua va bién Igi nhuan ngay cang
cao do giam dan suc ép tur chi phi vay va khau hao, va (iii)
Tiém ndng tang trudng dai han ti kinh t€ vi mo thuan Igi: tang
trudng GDP cao, 13i sudt duy tri thap va én dinh, dau tu cdng
tang trudng trong nhitng nam tGi va ty 1€ sur dung thép trén
dau ngudi cla Viét Nam van & murc tuong doi thap.

Tin tirc thé gigdi:

Tién té d3 téng vao ndm 2020 vdi t6c dd chua tiing thay ké tur
khi Thé chién II két thidc. Su gia tdng I6n vé nhu cau tién mat
thudng bao hiéu su thay d6i clia chu ky kinh t& va dan dén su
bung né. Theo dif liéu cta Cuc Dy trif Lién bang My, trong béi
canh dong tién mat khéng 6 tir cic co quan tai chinh va tién
té, tdng s6 tién dang luu thdng da tdng 1én 2,07 nghin ty USD
vao cuGi nam 2020.

Nhan dinh thi truong HDTL:

Phién giao dich cudi tuan dau tién nam 2021 hing khdi vdi cac
HDTL déng clra ghi nhan mirc tdng tir 25,1 dén 35,2 diém. Cu
thé, hop dong VN30F2101 bat tdng 2,4% lén 1.176,6 diém,
hién cao hon 28,74 diém so Vvdi chi s6 co sd. Trong khi do,
tdng thanh khoan trén thi trudng phién nay tiép tuc tdng vdi
192.750 hgp dong dugc khdp Iénh (tang 11%).
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NHOM NGANH NHAN PINH THI TRUONG: Hudng vé méc lich sir 1.204
%Chg YTD diem! ) i i

Tién ich 0.06 3.59 Thi trudng ching khoan chau A tdng diém véi n6i bat thi trudng Han
Tai chinh 1.45 10.57 Qubc tang gan 4%. Thu tudng Nhat Ban Yoshihide Suga ngay 7/1 tuyén
Céng nghiép 0.83 4.93 b tinh trang khan cép tai Tokyo va 3 khu vuc khac d€ g phé Covid-19.
Hang TD thiét y&u - 3.45 T6 chirc Y t&€ Thé giGi (WHO) cling ngay canh bado vé diém ngoat trong
Nguyén vat liéu 0.15 3.63 cudc chién chong Covi<~j-19 trong bdi Sénh xudt hién lo ngai cac bién thé
Hang TD khéng thiétyéu  0.82 242 mdi clia SARS-CoV-2 dan t8i sO ca nhiém toan cau tang manh.
Néing lugng 2.06 8.08 Dan dau da ting trong khu vuc 13 thi trudng Han Qudc véi chi s6 Kospi
Yté -0.04 -0.28 tang 3,97%. Chi s6 ASX 200 clia Australia v8i mdc tang 0,68%. Chi s6
CBng nghé théng tin 1.01 6.19 NZX 50 cua New Zealand vdi murc tang 0,54%. Thi trudng Nhat Ban véi
B3t ddng san 1.93 6.52 chi sG Nikkei 225 tang 2,36%. Chi s6 Hang Seng clia Hong Kong v&i mirc

tdng 1,12%. O chiéu ngugc lai, tai thi trudng Trung Quéc, chi s

Top CP tac déng ting Ién VNIndex Shanghai Composite va chi s6 Shenzhen Component [an lugt giam 0,17%

vIC 111.80 Lo 155 Ph? VYaII Eang tiép tijc talng hom\ .thu"Nam, do~ ky ‘vong rar‘wg iv-)ang I?an
VHM 96.40 L 6o 1.44 chu s€ nham muc tiéu cau trg tai khdéa hon nira lam lu mo canq thang
NVL 7570 617 1.17 chl'nh’tri gia tang khi ap luc gia tang déi véi cac nha lap phap nham loai
TCB 35.60 5.89 0.94 bd Tong théng Donald Trump khéi nhiém s& sau cudc bao dong hém thir
VRE 35.35 4.28 0.91 Tu.

Tiép tuc la mot phién tang t6t va dong tién cling cd sy lan tda manh mé
M3 Péngcita  %Chg ‘g":)“fnzzl)’( bat chdp 4p luc chét ISi khi VNIndex tiém can mdc 1.200 diém, do vay
VCB 105.00 g 2.00 viéc thépg ké la la diéu khong can thiét. Thanh, khoan phién nay tiép tuc
BID 48.50 0.8 -0.43 dugc day lén mirc cao nhat tu trudc ti nay bat chap khdi ngoai ti€p tuc
HNG 16.70 201 0.15 ban rong va hé théng giao dich bi truc trac trong phién chiéu.

SSI 33.95 -1.31 -0.07 DUng lic ddng cira, chi s& VN-Index tdng 11,2 diém (+0,97%) |én
VIB 34.80 -0.57 -0.06 1.167,69 diém, trong d6 chi s6 VN30 téng 17,27 diém (+1,53%) lén

1.147,86 diém. DJ rong thi trudng nghiéng vé bén mua, toan thi trudng

Top NDTNN mua rong c6 311 m3 téng/137 md gidm, & rd VN30 c6 23 ma ting, 6 ma giam va 1

Ma Pong clra %Chg (GtI ‘r;‘l’“':;‘) ma gilr tham chi€u. Bén canh d6 nhdom midcap va smallcap véi mirc tang
VRE 35.35 4.28 156.72 lan |ert 0,520/0 va 0,930/0.
NVL 75.70 6.17 95.53 Cac c6 phiéu 16n hd trd thi trudng phién ndy la: VIC (+1,54%), VHM
MSB 20.55 2.75 64.60 (+1,69%), NVL (+6,17%), TCB (+3,18%), VRE (+4,72%),...d3 1an 4t ap
FUEVFVND 18.25 0.83 61.70 luc gidm gid & cac cd phiéu I6n khac nhu: VCB (-2,06%), BID (-0,82%),

HDB 27.05 0.93 40.58 CTG (-0,39%), HNG (-1,45%), VIB (-0,71%),...

Thanh khoan thi trudng trong phién cudi tuan ti€p tuc lap ky luc méi vdi

= a 2 GT rong : T :

L Bongcia  %Chg i vD) gié tri khdp 1&nh phién dat hon 16.180 ty déng.
HPG 42.75 -0.12  -305.08 Giao dich khdi ngoai khdng may tich cuc khi quay trd lai ban rong vdi
SsI 33.95 -1.31 -74.92 tdng gid tri han 380 ty déng trén toan thi trudng. Luc ban cla khdi ngoai
DXG 17.20 -0.86 -58.51 tap trung chu yéu vao HPG (305 ty dong), SSI (75 ty dong), VIC (63 ty
VIC 111.80 1.54 -45.93 dong)...
VND 29.60 -1.33 -37.70

Tom lai, thanh khoan ti€p tuc tang Ién mdc cao nhat tir trudc tGi nay.
Dong tién 16n vAn dang vao thi trudng, nhiu nha dau tu da bit dau
quan tdm hadn dén thj trudng hon, trién vong kinh t& vi mo van dang I3
dong luc khi€én dong thai gidi ngan tur phia nha dau tu trong va ngoai
nudc manh hon. V& ki thuat, chi s6 VNIndex da vugt ngudng 1.100 diém
mot cach thuyét phuc. Do vay vé xu hudng rd rang thi trudng dang trong
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xu hudng tdng dai han. Trong ngdn han, dudng vé méc 1.200 diém dang
tré nén rong ma.

Do thi ki thuat VNINDEX
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Cap nhat thong tin doanh nghiép — HPG

2018 2019 2020E 2021E

Doanh thu thuan (ty

ddng) 46.162  55.836  63.658 76.978  98.488
Téng trudng (%) 387% 21,0%  140% 209% 27,9%
LNST (ty dong) 8.015 8601  7.578 10.482 11.908
Téng trudng (%) 21,3%  73% -11,9% 383% 136%
Bién Igi nhuan rong (%) 17,4%  154%  11,9% 13,6% 12,1%
EPS (ddng) 5278  4.036  2.582 2976  3.381

Chlng t6i khuyén nghi NAM GIU vdi c6 phiu HPG véi gia muc tiéu
46.000 dong trén cd sd (i) HPG 1a cong ty dan dau thi trudng thép tai
Viét Nam, vdi sirc khoe tai chinh va kha nang canh tranh manh mé vdi gia
thanh san xudt thdp hon han so véi cdc DN trong nganh, (ii) HPG s& cb
mic tdng trudng 6n dinh trong 2-3 ndm t&i tir du 4n Dung Quét, va
nhirng nam sau sé cd hiéu qua va bién Igi nhuan ngay cang cao do giam
dan sirc ép tir chi phi vay va khdu hao, va (iii) Tiém nang tang trudng
dai han tur kinh t€ vi mé thuan Igi: tang trudng GDP cao, 13i suat duy tri
thdp va 6n dinh, dau tu cdng tdng trudng trong nhitng ndm tdi va ty 1&
str dung thép trén dau ngudi cua Viét Nam van & mUrc tuang ddi thap.

San lugng thép ca nim 2020 ting 22,5% n/n. Chinh sach day
manh dau tu cong cta Chinh pha trén thuc té da tac dong tich cuc nhu
cau tiéu thu thép xay dung ndi chung va dén hoat dong kinh doanh cla
HPG ndi riéng. Thép xay dung Hoa Phat dudc lua chon st dung trong rat
nhiéu cong trinh ha tang I6n nhu: tuyén Metro Nhén-Ga Ha Ndi, Vanh dai
3 trén cao (doan Mai Dich — Nam Théng Long), Cao t6c Bdc Nam (doan
qua Quang Tri - Hué), cao téc Van Bon — Mong Cai, Cau Cira Hoi (Nghé
An), cao t6c Long Thanh — Dau Gidy, cao toc Trung Luong — My Thuan,
du an cai tao San bay qudc té NOi Bai, Tan Son Nhat, ...

Tinh riéng trong thang 12, HPG tiéu thu dugc 319.000 tan thép xay dung,
tdng 12% n/n, trong dé san lugng xudt khdu tdng 48% n/n Ién 59.000
tan. Thi phan cta HPG giir vitng vi tri dan dau toan nganh véi 33%, tang
6,8% so v4i nam 2019.

Liy ké 12 thang dau nam 2020, san lugng thép xay dung tang 22,5%
n/n lén 3,4 triéu tan. Xét theo ving mién, mién Nam chiing ki€n tang
trudng vugt bac vé san lugng thép tiéu thu véi mic tang 70% so vdi
cung ky, dat tugng ¢ng 784.000 tan. Tai khu vuc mién Trung, san lugng
ban hang chi ghi nhan tdng nhe do tac dong cla dich bénh va diéu kién
thai tiét khdng thuan Igi. Trong khi d6, mién Bac dong gop ty trong I6n
nhét vdi 48% téng s6 thép thanh phdm bén ra clia thép xay dung.

Ngoai thép thanh phdm, HPG da cung cap cho thi trudng trong va ngoai
nudc 1,7 triéu tan phoi thép, trong dé san lugng phoi xudt sang Trung
Qudc cao gap 12 lan so vdi ndm 2019 do do nhu cau phoi thép tai day
téng cao trong bdi canh (i) nhu cau thép tdng manh khi qudc gia nay day
manh dau tu cd s ha tang, va (ii) cung phoi thép noi dia giam do cac
bién phap bao vé moi trudng dugc chd trong tai cac nha may san xuat
thép tai Trung Quaéc.

Bén canh d6, tiéu thu thép can néng HRC cla Hoa Phat ciing dat
~700.000 tan. DN cho biét lugng daon dat hang véi HPG da vugt 300%
nang luc san xuat cta Tap doan. DN dat muc tiéu 2,7 triéu tan HRC trong
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ndm 2021 nhdm dap Ung nhu cu cta cac DN &ng thép, tdn ma va nganh
co khi ché tao khac.

LNST 2021 wéc dat 11.910 ty dong. Chung toi du phong LNST 2020
sé dat khoang 10.500 ty dong, tang ~40% n/n va tang ti€p 14% trong
nam 2021 Ién 11.910 ty dong trong bdi canh san lugng tiéu thu thép tang
9% lén 3,6 triéu tan khi hoat dong dau tu céng trong nudc dugc Chinh
pht ddy manh, kéo theo nhu ciu vé thép & VLXD lién quan gia téng. San
lugng Ong thép udc tang 5% n/n trong nam 2021.

Tuy nhién chdng t6i cling luu y bién Igi nhuan clia cong ty trong nhirng
nam dau Dung Quat di vao hoat dong giam st do: (1) ap luc Ién gid ban
do canh tranh vé thi phan; (2) canh tranh tang Ién tai thi trudng trong
nudc, dac biét khi HPG dau tu vao 2 mang mdi la thi truGng Mién Nam va
thi truGng ton ma; (3) rdi ro tinh chu ky va sirc ép tU thép thé gidi, dac
biét la Trung Quoc. Bién LN gbop 2021 udc dat 18,5%, thdp hon mic
20,3% trong ca nam 2020.
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THI TRUONG THE GIOT Tin tirc thé gidi: Tién mat trong luu théng dang
tang vot tac dong tich cuc cho nén kinh té.

Chi s6 Piéms6é  %Chg

Tién té da téng vao ndm 2020 vdi t6c dd chua tiing thay k& tir khi Thé chién
DowJones  31,041.1 0.69 1.42 IT két thic. Su gia tdng 16n vé nhu cu tién mat thudng bao hiéu su thay doi
ctia chu ky kinh t& va dan dén su bung né.

S&P500 3,803.8 1.48 1.27
VIX 22.4 -10.77 -1.67
DJ Futures  31,099.0 0.51 1.97
S&P Futures 3,795.6 1.47 1.25
Nikkei 225  28,139.0 2.36 2.53
KOSPI 3,152.2 3.97 9.70
Shanghai 3,570.1 -0.17 2.79
Hang Seng 27,829.2 1.02 2.20
ASX 6,757.9 0.68 2.59
FTSE 100 6,857.0 0.22 6.14
DAX 13,968.2 0.55 1.82 S6 lugng tién té luu hanh da tdng vot vao nam 2020 vdi téc do chua tung
thady k& tir Thé& chién th( hai, cung cdp nhiing gi trong lich str Ia mét dau
CAC40 5,669.9 0.70 2.13 hiéu tot cho nén kinh té.
. . i Theo dif liéu clia Cuc Du trlf Lién bang, trong béi canh dong tién mat khéng
THI TRUONG HANG HOA

[6 tir cdc co quan tai chinh va tién té, tdng s6 tién dang luu théng da tang
Ién 2,07 nghin ty USD vao cu6i ndm 2020.

Con s6 nay danh dau mdc tang 11,6% so vGi mot nam truGc do va la mic
ting phan tr8m I&n nhét trong mot ndm ké tr ndm 1945, khi quc gia nay

Vang 1906.73 -0.38 0.44 sap ra khoi chién tranh va t& hgp cdng nghiép-quan su' da ndm gitr.

Dau WTI 51.22 0.77 5.56

Dau Brent 54.82 0.81 5.83 U.S. currency in circulation
Percent change from prior year

. R 16%
THI TRUONG NGOAI TE RECESSION
12%
Gia %Chg YTD

8%

BBDXY* 1121.51 0.08 0.11
4%

usb/JPY 103.97 -0.15 -0.69
0%

USD/CNY 6.467 0.17 0.93
-4%

EUR/USD 1.2234 -0.31 0.15 1980 1985 1990 1995 2000 2005 2010 2015 2020
SOURCE: Board of Governors of the Federal Reserve System, retrieved from FRED, Federal Reserve Bank of St. Louls

GBP/USD 1.3575 0.05 -0.70 ﬁ

Mot ly do chinh la du luét kich thich tri gid 2,2 nghin ty d6 la ma chinh phu
da thong qua vao thang 5, cing vdi viéc in tién ky thuat s6 cta Cuc Du trit
Lién bang My da chiing ki€n bang can d6i clia ngan hang trung ugng My
tdng han 3 nghin ty do la.

(*) Bloomberg Dollar Spot Index

Tuy nhién, cac dong luc khac dang dién ra khi tién trong Iuu thong téng Ién.
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Nhu cdu Ién tir cac ngan hang trung uang nudc ngoai la mot yéu t6 quan
trong trong giai doan hién tai. Ngoai ra, nhu cau vé tién mat trong thdi gian
bat 6n cling tdng mirc do.

Thai diém kinh t& gdp nguy hiém trong lich st tring hgp véi su’ gia tdng cla
tién té trong luu thong. Ngugc lai, khi tat ca tién mat tich tu, ndé cd xu hudng
tim kiém mot nai dé di, dan dén thdi ky buing nd kinh té.

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

Stock Market Index - Major World Indices

A

b/

¥
Normalized As Of Of

0/24/2018

¥ 58P 500 index 15.465
M Dow Jones Industrial Average - Last Price 16.863
M shanghai Stock Exchange Composite Index - Last Pricer  28.369
|| M Nikkei 225 - Last Price 17.539
W Heng Kong Hang Seng Index - Last Price 1172
[ Deutsche Boerse AG German Stock Index DAX - Last Price 13.096
CAC 40 Index - Last Price 3.537 -
M Vietnam Ho Chi Minh Stock Index / VN-Index - Last Price 15.465 - -
M 5&P 500 INDEX -:Last Price 30.295 a0
i " Dec " Mar " Jun i i Sep " Dec " Mar " Jun i Sep " Dec
2018 | 2019 | |
VNINDEX Index (Vietnam Ho Chi Minh Stock Index / VN-Index) Werld index Daily 22 Copyright® 2021 Bloomberg Finance L.P. 08-Jan-2021 15:09:51
Do thi gia tri mua/ban rong khdp Iénh cua NDTNN trén san HSX
600 - Gia trigiao dich khép Iénh trén HSX, ty dong
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200 -
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-200
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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
khodn 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 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, 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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