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B&o c4o thj trwérng traiphiéu tién té 18 thang 07,2019

Nguyén Phi Long NHNN hit rong 30 nghin ty dong trén thi truong md hai tuan dau quy 3 sau khi bom
Chuyén vién phan tich rong 64 nghin ty dong ho tro thanh khoan hé théng trong thang 06. Ty gia lién ngan
Long.nguyenphi@mbs.com.vn hang da giam manh vé mirc 23.201 dong/USD do ap luc lén Iai sudt USD suy giam

khi thi truong ky vong Fed sé ha ldi sudt trong ky hop cudithang 07. Ty I€ tring
thdu TPCP trén thi truong so cap da hoi phuc tro lai ddu quy 3 vdi 90% trong s6 12
nghin ty dong TPCP chao ban duoc huy dong thanh cong, nhu ciu tai dau tu' va
lrong dat thau Ion da khién loi suat giam manh tir 8 — 19bps tuy ky han so voi thoi
diém cudi Q2. Loi suat trén thi truong tha cp ciing giam manh J téat ca cac ky han,
tir 11-29 diém co ban. Nha d3u tu nudc ngoai mua rong nhe 370 ty déng trén thi
truong thir cdp, budc sang thang thir 9 mua rong lién tiép. Thi tnrong TPDN s6i
déng trong 6 thang dau nam, linh vuc ngén hang va bat déng san ding diu vé
lhrong trai phiéu phat hanh.

Hoang Céng Tuan
Trwdng bo phankinh té
Tuan.hoangcong@mbs.com.vn

Thi Trudng TiéenTé
Lai suat lién ngan hang giam manh trd lai sau thoi diém cudi quy 2

Tuan tir 01/07 — 15/07, NHNN d5 hdt rong téng cong 30 nghin ty dong trén thi trung ma sau
khi bom rong 64 nghin ty trong thang 06. NHNN da hit rong 11 nghin ty qua kénh tin phi€u va
hit rong 12 nghin ty OMO dao han trong thdi gian nay. TUr dau nam tGi nay NHNN da hit rong
127,5 nghin ty ddng, chi ddng diéu tiét chinh sach tién té than trong d&€ 6n dinh vi md va duy
tri gilip ty gia khong bi€n dong manh trude cac rairo dia chinh tritoan cau.

Lai suat lién ngan hang da giam manh trd lai sau khi tang vot nhiing ngay cudi thang sau do
nhu cdu huy ddng von trong thdi diém chdt quy 2. Lai suét lién ngan hang da gidm manh 80
diém co ban hién & mdc 2,93%/nam tai ky han qua dém. Ky han 1 tuan, 2 tuan va 1 thang da

Thuat ngl viet tat: tra lai h&t mac ting manh trudc do, gidm Bn luegt 76, 69, 57 diém cd ban, v& mic 3,01%,
TPCP: Trai phiéu chinh pha 3,13% va 3,33%/nam.

NSNN: Nganséach nhanuwéc

NHNN: Ngan hang nha nuwéc

NHTM: Ngan hang thuong Ty gia lién ngan hang giam manh trén 100 dong, hién dang giao dich ¢ mirc
mai 23.201 dong/USD

KBNN: Kho bacnha nwéc

VGi ky vong rat cao Fed sé ha lai suat ngay trong thang 07 nay, gidi dau tu da tang cudng dat
GTGD: Gia tri giaodich

cudc chéng lai ddng bac xanh khién chi s DXY d& gidm 1.21 di€m tr mfc 98.14 V& miic

NDTNN: Nha dau tv nuéc 96.93. Pong nhan dan té téng nhe 0.01 CNY/USD so véi cudi thang 06 1én mirc 6.87 CNY/USD,
ngoai khi thi trrdng van tiép tuc chd dgi thong tin tir dam phan thuong mai My-Trung. Tuy nhién,
TCTD: Té chirc tin dung céng thang thuong mai gitra hai nuwéc s& chua dudce gidi quyét trong ngdn han do nhitng tranh

ch&p quan trong v& chuyén giao cdng nghé va quyén sd hitu tri tué khé cb thé dat dugc thoa
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thuan. Diéu nay sé khi€n bién dong ty gia USD va NDT trg nén khd lurdng, vai tro diéu tiét cua
NHNN sé tré nén quan trong han trong trrdng hgp thi trudng bién dong manh. Tuy nhién, &
thdi diém hién tai, ching t6i danh gid cao kha ning gilt dn dinh ty gid cia NHNN, ty gid
VND/USD trén thi trudng lién ngan hang da giam 124 dong so vdi cing kythang trwde, v& mic
23.201 dong, thap han mirc 23.210 dong dau thang 01. Trén thi trwdng tu do, VND tang gia
0,46% so vdi USD (so v@i cubi thang 06), giao dich ¢ mlrc 23.190 déng/USD, thap han 0,17%
so v&i dau nam.

Dién bién mét 3 dong tién trong khu wvuc déu so véi dong USD: tir dau ndm dén nay, dong
Bath Thai tang 4,60%, Rupee Indonesia tang 3,72%, PHP tang 2,69%, SGD tang 0,51%), NDT
giam 0,23% va VND tang 0,04%.

Hinh 1. Lai suat qua dém lién ngan hang (%) Hinh 2. Thanh khoan thjtruéng mé (Bdm Rong)
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Nguon: Bloomberg. Nguon: NHNN, MBS.
Hinh 3. Lai suat lién ngan hang Hinh 4. Ty gia USD/VND
24000 - Ti/Agié tllung‘tém USD Tu Do
1 Tuan 2 Tuian 1 Thang / Lign I}lga‘m Hang e Ty gia tran NHNN
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Ngu6n: Bloomberg. Ngu6n: Bloomberg.
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Hinh 5. Ty gia mot s6 dong tién trong khu vu'c so v6i USD
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Ngudn: Bloomberg.

Thi Trudng Trai Phiéu Chinh Phu
Thi truong so cap
Lgi suat tiép tuc sut giam manh, ty Ié tring thau cao é mirc 90%

Thi tredng TPCP s6 cdp dién ra Bi dong trong hai tudn dau Q3 khi gia tri d&ng ky dau thau &
cac ky han 10 — 15N gdp 4-5 lan gia tri chao ban. Ky han 10N va 15N goi thau thanh cong
100% va 99%, dat lan lugt 4.500 ty va 4.433 ty dong. Ky han 30N ciing chimng ki€n ty € tring
thau tuyét doi, vdi 1.000 ty dong huy déng thanh cdng. Ky han 20N tring thau 75,7% gia tri
goi thau, tuong ducng véi 757 ty dong. TPCP ky han ngan nhu 5N va 7N tiép tuc khong thu
hdt dugc dong tién dau tu, ky han 7N thang thd 3 lién ti€p khdng co6 Iugng TP nao trdng thau,
trong TPCP ky han 5N khi chi ¢4 50 ty dong goi thau thanh cong (trong s6 1.000 ty dong goi
thau). Trong 12 nghin ty dong TPCP chao ban nira dau thang 07, c6 10.740 ty dong huy déng
thanh cong, tuong ducng vdity Ig tring thau 90%.

Lgi sust TPCP trén thi trudng sd c8p gidm manh & hau hét cac ky han so vdi thoi diém cudi
thang 06. Lgi sust ky han 10N d& giam 8 diém cd ban v& mirc 4,56%/n&m, ky han 15N, 20N va
30N giam [&n lugt 19, 16, 18 diém cd ban, [An Iwgt  m&c 4,81%, 5,42% va 5,6%/ndm.

Thi truong thir cap

Lgi suat TPCP trén thi trudng thir cap giam manh & tat ca cac ky han

Lgi t&c TPCP trén thi trudng thl cdp cling giam manh & t& ca céc ky han so véithdi di€ém cudi
thang trudc. Lgi suét ky han 1N, 2N, 3N gidm 23, 29 va 28 diém cd ban, hién § mirc 3,04%,

3,25% va 3,38%/ndm, ving day trong 1 ndm. Lgi suat cling gidm manh & cac ky han dai hon,
ky han 10N va 15N giam [an Iuwgt 11 va 25bps, xuéng mirc 4,59% va 4,82%/nam.
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Thanh khodn thi trwdng thr cdp duy tri 8 mirc kha cao véi téng GTGD dat 82,3 nghin ty dong,
trong do giao dich repo chi€m 57% dat 46,9 nghin ty dong, giao dich outrights dat 35,4 nghin
ty, chi€ém 43% téng GTGD. Khéi ngoai giao dich $5i déng & ca hai chiéu, mua rong nhe 370 ty
dong, budc sang thang th( 09 khdinay mua rong lién ti€p trén thitrudng TP thir cap.

Hinh 6. Két qua dau thau TPCP nira dau thang 07/2019 Hinh 7. Ty trong TPCP triing thau T07/2019

0,
Gid tri  Gid tritring Ty lé tring 0.5%- 0%
chao béan thau thau

Ky han

Lgi suat

5N 1.000 50 5% 3,75% ® 5N
7N 0 0 0% 0% 7N
10N 4.500 4.500 100% 4,56% -4,62% o
42% 10N
15N 4.500 4.433 99% 4,81% - 4,94%
20N 1.000 757 75,7% 5,42% ® 15N
30N 1.000 1.000 100% 5,60% 20N
- Pon vi: ty
o, H
Tong 12.000 10.740 90% déng H 30N
Ngudn: HNX, MBS. Ngudn: HNX, MBS.
Hinh 8. Ké hoach phat hanh TPCP nam 2019 Pon vi: ty dong
TS T =
K& hoach H1/2019 K& hoach 2019~ D2 PNAL RENREIONG o g hogeh g 70 KE Noach nam
5 Nam 17.000 40.000 4.256 25% 11%
7 Nam 10.500 30.000 3.550 34% 12%
10 Nam 56.000 70.000 43.332 77% 62%
15 Nam 56.000 78.000 41.605 74% 53%
20 Nam 8.000 20.000 7.085 89% 35%
30 Nam 6.000 22.000 5.285 88% 24%
Tong 153.500 260.000 105.113 68% 40%
Nguon: KBNN, HNX, MBS.
Hinh 9. Ty trong TPCP triing thau nira dau nam Hinh 10. Ty trong TPCP tring thau qua cac nam
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Ngudn: KBNN, HNX, MBS. Ngudn: HNX, MBS.
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Ky vong Fed ha [ai suat ngay trong thang 7 va NHTW cac nudc ha l&i sudt khién Igi suat TPCP
10N gidm & hau hét cac qudc gia so v3i thdi di€ém dau ndm: TPCP 10N cia My gidm 60 diEém cd
ban xudng 2,09%/nam, EU: -0.25%/nam (-49bps), Nhét Ban: -0.11% (-12bps), Trung Qudc:
3,19% (+1bps).

Hinh 11. Lgisuat TPCP 10N tai mot s6 qudc gia Tinh dén ngay 15/07/2019

*Sd diém co ban thay ddi so véi hién tai

Tuan Trudc* 1/1/2019%

-20 0 20

My 2.09 -3.32 4.11 -59.6

EU -0.25 -4.10 11.5 -49.3

Nhat Ban -0.11 0.00 3.1 -11.7

Trung Quéc 3.19 2.90 0 0.8

Han Quoc 1.58 1.60 5.1 -36.9

An Db 6.43 -5.50 -13.3 . -98.5

Malaysia 3.61 -0.30 -1.8 11 45.3

Singapore 2.03 3.10 7.5 -3.0

Indonesia 7.11 -9.90 -14.4 IR -94.1

Philippines 2.81 0.60 7.5 -107.8

Théi Lan 2.04 -2.00 -1.4 1 -52.0

Viét Nam 4.59 -1.30 -6.3 Il -55.1

Nguon: Bloomberg.
Hinh 12. Lgi suat TPCP (%) Hinh 13. Chénh léch Igi suat TPCP VN 2N va 10N (bps)
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Ngudn: Bloomberg. Ngudn: Bloomberg.
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Hinh 14. GTGD Outrights va Repos trén thitrudng thir cap Hinh 15. Giao dich khdingoai trén thitrudng thir cap
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Hinh 16. Xac suat Fed giam I3i suat trong ky hop thang 07 Hinh 17. Pudng cong Igi suat TPCP - TT thir cap
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Ngudn: Bloomberg. Ngudn: Bloomberg.

Thi Truong Trai Phiéu Doanh Nghiép

Theo thdng ké cua HNX, nira dau nam da cé 89,5 nghin ty déng TPDN du'gc phét hanh, trong
dé dan dau vé phat hanh trai phiéu @ ca ngan hang do nhu cau tang v8n dam bao ty Ié an
toan von theo Basel II. 7 trong s6 top 10 doanh nghiép phét hanh lugng trai phi€u I6n nhat
trong 6 thang ddu ndm & cac ngdn hang. Dan ddu 1a ngan hang A Chau ACB véi 7.850 ty
dong trai phi€u phat hanh cd ky han 3 nam, tra ai sudt <6 dinh 6,7 - 6,8%/nam, dinh ky 12
thang/lan. Bling th 2 ld VPbank véi 5.900 ty dong trai phi€u phét hanh, @i sudt c6 dinh tir

Bloomberg: MBSV<GO>
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6,4 — 6,9%/nam. Ngoai linh vurc ngan hang, cac doanh nghiép bat déng san cling tich cuc huy
ddng tr kénh trai phiéu, tiéu bi€u la Vinpearl land véi 2 nghin ty dong tréi phi€u phat hanh, ky
han 5 nam, vi m(rc 1di sudt 10,5%j/nam, tra ldi dinh ky 3 thang/lan. Thi trwéng TPDN dugc ky
vong sé ti€p tuc s0i dong trong nam nay, dong vai tro la kénh huy dong von thay thé cho
nguon von vay ngan hang cla cac doanh nghiép.

Hinh 18. Quy md thjtrudng trai phi€u Viét Nam
120 ~ ®TPCP = TPDN mNHNN = T8ng (USD bilions)

Hinh 19. Duv ng trai phiéu dén Q1/2019
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Ngudn: ADB, MBS. Ngudn: ADB, MBS.

Hinh 20. Quy mé cac thi truéng trai phiéu Hinh 21. Du ng thi trudng trai phiéu Viét Nam tir 2009
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Ngudn: ADB, MBS. Ngudn: ADB, MBS.

Bloomberg: MBSV<GO>

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601

www.mbs.com.vn



Hinh 22. Top 10 doanh nghiép phat hanh trai phiéu 6T2019

pﬁgtcﬁgrﬁh Ky han Giég;jg()t? Lci(:r):%sp:cgrf Loai coupon Ky han tra lai Ghi chd

ACB 3 Nam 7.850 6,7%-6,8% C6 dinh 12 thang/lan

VPB 3 Ndm 5.900 6,4%-6,9% CG dinh 12 thang/lan

VIB 3-5 Nam 5.000 6,3%-6,8% Tha ndi: 2% + LSTC 12 thang/lan

HDB 2-3 Nam 3.600 6,3-6,9% CG dinh 12 thang/lan Mua lai truée han
Seabank 2-3 Nam 3.250 6,7%-7,3% CG dinh 12 thang/lan

ABB 3 N&m 2.500 7,0% Tha ndi 12 thang/lan

REE 10 Nam 2.320 7,3%

BAB 2N -3N 2.200 6,4%-6,8% CG dinh 12 thang/lan

VPL 5 NSm 2.000 10,5% 2 ky dau: 10,5:/o|_.s(_2rééc ky sau: 4,5% 3 thang/lan TP chuy(“e'r_;_ggil,3 khéng cd

MSR 5 Nam 2.000 10,29 2K dau10,2%. Tha R TSPB: ¢ phidu MSR

Ngudn: HNX, StoxPlus, MBS.

Hinh 23. Mot s6 doanh nghiép phat hanh trai phiéu trong thang 06/2019

Ngdy phét hanh/ Gia tri Lai suat
T6 chirc phat hanh gay phat na Ky han (ty coupon Loaicoupon Ky han tra [3i Ghi chil
Cong bo TT X 3
dong) (nam)
Ngan Hang
ACB 10-27/06/2019 3 Nam 5.500 6.7%-6.75% CG dinh 12 thang/lan
LPB 27/06/2019 2 Nam 1.000 6.70% CO dinh 12 thang/lan
Seabank 19-25/06/2019 2 Nam 1.000 6.70% CG dinh 12 thang/lan
BAB 17/06/2019 2N-3N  1.300 6.4%-6.8% CG dinh 12 thang/lan
0oCB 29/05-24/06/2019 3 Nam 800 6,6-7% CG dinh 12 thang/lan
HDB 28/05-27/06/2019 3 Nam 1.600 6,3-6,8% CG dinh 12 thang/lan Mua lai truéc han
3-5 Tha néi: 2% + .
VIB 25/06-27/06/2019 NSm 5.000 8,83% LSTC 12 thang/lan
BDS, XD, Ha
Tang
Ky dau: 11%. TSDB: 16.308m2 san du an
. = Cac ky sau tha z Melody Viing Tau, 28tr c6 phan
HungThinh Land 27/06/2019 2 Nam 1.000 11% néi: LSTC + 3 thang/lan Hung Thinh Land, ngudn thu
4% dy an Richmond City
BDC 25/06/2019 3 Nam 600 11% 3 thang/lan
= Nam dau:
CTCP B0S Tien 25/06/2019 3N&m 350 11% 11%. Ky sau: 6 thang/lan
LSTC +3,5%
Al . Ky dau:
BDS TS"""? é‘?” Phat 21/06/2019 1N&m  1.561 8,85%  8,85%.Kysau: 3 thang/in
aron LSTC + 1,45%
CTCP Ti€p Van va Ky dau:
BDS Tan Lién Phat 21/06/2019 1 Nam 1.386 8,85% 8,85%. Ky sau: 3 thang/lan
Tan Cang LSTC + 1,45%
CTCP Ti€p Van va Ky dau:
BDS Tan Lién Phat 21/06/2019 3 Nam 593 9,35% 9,35%. Ky sau: 3 thang/lan
Tan Cang LSTC + 1,42%
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CTCP Xay L3p 6

CTCP dau tu XD
Vinh Nha Trang
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TNHH Hoang
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Chirng khoan
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Khac
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cung
TNHH Mt trdi sdng
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TNHH Mat trgi song
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Duaong
Cty Btu cho thué
tai san TNL
GEG
CTCP TMQT tan dai
tay duang
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Minh

CTCP Du lich Thién
Minh

Sovico Holdings

CTCP Dau tu AFG
ba Nang

CTCP Bong Sen
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CTCP Gami HGi An

Sovico Holdings
CTy Tu van dau tu
Vii Thai
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Cac ky sau:
LSTC + 2,25%

Nam dau:
11%. Ky sau:
3,8% + LSTC

Nam dau:
11%. Ky sau:
3,8% + LSTC

CG dinh
Nam dau:9%.
Ky sau: LSTC +

3%

CG dinh
Ky dau: 8,5%.
Ky sau: LSTC +

3%

CG dinh/Tha
néi: LSTC +
4/4,5%

CO dinh

C6 dinh

6 thang/lan

3 thang/lan
6 thang/lan

3 thang/lén

6 thang/lan

3 thang/lan
3 thang/lan
6 thang/lan

6 thang/lan

6 thang/lan

3 thang/lan

3 thang/lan

3 thang/lan

6 thang/lan
12 thang/lan

12 thang/lan

12 thang/lan
6 thang/lan
12 thang/fan
3 thang/lan

12 thang/lan

6 thang/lan
6 thang/lan

TSPB: 5,4tr cd phan VRM

TSDB: 19.5tr ¢ phiéu VIC

TSDB: 110.5tr ¢8 phiéu HLL,

2.55tr cd phiéu VRM

Cé TSbB

Co6 TSbB

C6 TSPB

Co6 TSbB

C6 TSbB

C6 TSBB

C6 TSbB

C6 TSbB

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601



4ky dau cs

crep Cf\l’;tm B3 20/05-28/06/2019  7N&m  1.340 10,3% dinh. Tha ndi: 3 thang/An
3,6% + LSTC
" . 1 n8m dau: TSPBB: ¢8 phi€u VHM, bao l&nh
CTCP bau tu va o A !
e s . 3 e 10%/nam. Sau . thanh toan bdi Vinpearl, TCPH
phaltbrt]rlle(g %lé lich 20/05-25/06/2019 3 Nam 1.200 10,0% dd: 4% + 3 thang/lan dudc quyan mua lai sau 12
utu LSHD 12 thang thang

Ngu6n: HNX, StoxPlus, MBS.
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SAN PHAM

San pham nay dugc phat hanh hang tuan, tap trung vao cac van dé cla thi trudng trai phi€u Viét Nam. Trong bdo cdo nay, chling toi
gén két céac théng tin kinh t& vi md va su thay d6i clia thitrudng tién t& véi thi trudng trai phi€u. MBS phat hanh béo cdo nay, nhung
nhirng sai s6t néu cé thudc vé tac gid. Chiing tdi cdm dn khach hang da doc va glri phan hdivé céc san pham cla ching toi.

TRUNG TAM NGHIEN cUU

Chung t6i cung cdp cac nghién ctu kinh t& va cd phiéu. Bd phan nghién cltu kinh t& dua ra cac bao cdo dinh ky vé cac van dé kinh t&
vi md, chinh sé&ch tién té va thi trudng tréi phi€u. Bd phan nghién cfu 8 phiéu chiu trach nhiém céc béo céo vé cong ty niém yét, bdo
cdo cbng ty ti€m ndng va bao cdo nganh. TT Nghién Cru cling dua ra cac binh luan va nhan dinh vé thi trudng thdng qua ban tin la
The Investor Daily.

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Pugc thanh 1ap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan d6i (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty
chiing khoan dau tién tai Viét Nam. Sau nhiéu ndm khéng ngirng phét trién, MBS d3 tré thanh mdt trong nhitng cdng ty chirng khoan
hang dau Viét Nam cung cdp cac dich vu bao gom: moi gidi, nghién cfu va tu’ van dau tu, nghiép vu ngan hang dau tu, va cac nghiép
vu thi trréng von. Mang IuGi chi nhanh va cac phong giao dich ciia MBS da dudc md rong va hoat dong co hiéu qua tai nhiéu thanh
phd trong di€ém nhu Ha N&i, TP. HCM, Hai Phong va cac wing chién lugc khac. Khach hang clia MBS bao gom céc nha dau tu' cd nhan
va td chiic, cac td chiic tai chinh va doanh nghiép. La thanh vién T&p doan MB bao gdm cac c6ng ty thanh vién nhu: Cong ty CP Quan
ly Quy dau tw MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Gong ty CP
Viét R.E.M.A.X (Viet R.E.M), MBS c ngudn Iuc I6n v& con ngudi, tai chinh va céng nghé dé cé thé cung cap cho Khach hang cic san
pham va dich vu pht hgp ma rét it cac cdng ty ching khoan khéc cé thé cung cap.

MBS tu hao dudc nhin nhan la

e COng ty mdi gidi hang dau, dirng dau vé thi phan mai gidi tir ném 2009;

e (bng ty nghién ciu cd ti€ng ndi trén thi trudng vai ddi ngli chuyén gia phan tich cé kinh nghiém, cung c&p cac san phdm
nghién ctru vé kinh té va thitrudng chirng khoan; va

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

MBS HOI SO

Tda nha MB, s6 3 Liéu Giai, Ba Binh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Website: www.mbs.com.vn
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