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Thuat ngip viét tat:

TPCP: Trai phiéu chinh pht
NSNN: Ngan sach nha nwéc
NHNN: Ngan hang nha nwéc

NHTM: Ngan hang thuwong
mai

KBNN: Kho bac nha nwéc
GTGD: Gia tri giao dich
NDTNN: Nha dau tu nuéc
ngoai

TCTD: Té chirc tin dung

Nua diu thang 08, NHNN di bom rong 16 nghin ty dong trén thi truong md. Lai suit
lién ngén hang ky han qua dém ting 12 diém co ban Ién mic 2,77%/ném. Ty gii
lién ngdn hang chi diéu chinh tang nhe 04 dong Ién mirc 23.209 déng/USD trong
nura dau thang 08 du dong NDT giam manh 2,24% trong giai doan ndy. Loi suat
TPCP tiép tuc da sut giam trong béi canh Fed va NHTW cac nudc trén thé gioi dong
loat ha 15i suét dé hé tro ting trudng kinh té. To ddu ndm tdi nay, KBNN di huy
déng thanh céng 130 nghin ty dong TPCP cho NSNN, hoan thanh 50% ké hoach
nam 2019. Loi suat TPCP trén thi truong thir cap tiép tuc diéu chinh giam binh quan
9,5 diém co ban J tét ca cdc ky han. Khéi ngoai mua rong nhe 295 ty déng TPCP trén
thi truong thi cap, nang luong mua rong tu’ ddu nam dén nay lén 11,6 nghin ty
dong.

Thi Trueng Tién Té
NHNN bom rong 16 nghin ty dong trén thij trudng mé nira dau thang 08

Nlra dau thang 08, NHNN d& giam quy mo phat hanh tin phi€u, bdm rong 16 nghin ty dong
trén kénh tin phiéu va bdm rong nhe 20 ty dong qua nghiép vu reverse repo. Nhu vay trong hai
tuan dau thang 08, NHNN da bam rong 16.020 ty dong trén thj trudng md sau khi hit rong 35
nghin ty trong thang 07, tir d&u ndm dén nay NHNN hut rong 116,5 nghin ty dong.

L3i sut lién ngan hang tdng 12 diém cd ban Ién mic 2,77%/n&m vdi ky han qua dém va ting
nhe 3 diém cd ban 1én miic 2,82%/n&m tai ky han 1 tuan. L3i sudt lién ngan hang ky han 2
tuan khong thay déi (2,95%/ndm), ky han 1 thang diéu chinh gidm nhe 0,8 diém cd ban, hién
G muc 3,17%/nam.

Mic du thj trudng ngoai hdi qudc té day bién dong, ty gia VND/USD van duy
tri su 6n dinh nira dau thang 08

Chién tranh thuong mai My-Trung tiép tuc leo thang cng thdng khi dau thang 08, tdng théng
Trump de doa s& tiép tuc ap thém 10% thué& |én 300 ty USD hang héa xuét kh&u con lai cla
Trung Qudc khién thi trudng phan (ng bang viéc ban manh déng nhan dan té. Déng nhan dan
té da giam manh 2,24% so v&i dong bac xanh, rai tir mirc 6.88 CNY/USD cudi thang 07 xu6ng
muc 7.034 CNY/USD chét phién ngay 15/08. Chi s6 siic manh dong USD DXY index giam 0,32
diém xudng mdc 98.2 diém do quyét dinh ha I5i sudt 25bps cta Fed. Trudc bién dong manh
cla thi trudng quéc t&, thi trudng ngoai hdi trong nudc van duy tri su’ 6n dinh, ty gid VND/USD
lién ngan hang chi tdng nhe 04 dong so vdi cudi thang 07, diéu chinh tdng lIén mdc 23.209
ddng/USD. Con trén thi truGng tu’ do, VND giam nhe 10 dong (-0,04%) so véi USD, giao dich &
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murc 23.200 d6ng/USD ngay 15/08. Ty gid trung tam ctia NHNN tdng manh 42 dong 1én mic
23.115 dong/USD do NHNN chd dong ndi rong bién do trong truGng hgp thi truGng bién dong
manh.

Dién bién mot s6 dong tién trong khu vuc so véi dong USD: tr ddu ndm dén nay, dong Baht
Thai tang 4,39%, Rupee Indonesia tang 1,27%, PHP giam 0,14%, SGD giam 1,65%, NDT giam
2,51% va VND tang 0,01%.

Hinh 1. L3i suat qua dém lién ngan hang (%) Hinh 2. Thanh khoan thi treéng mé (Bam Rong)
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Ngudn: Bloomberg. Ngudn: NHNN, MBS.
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Hinh 5. Ty gia mot s6 dong tién trong khu vu'c so véi dong USD
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Ngudn: Bloomberg.

Thi Trudng Trai Phiéu Chinh Phu
Thi truong so cap

Lgi suat TPCP ti€p tuc sut giam trong boi canh NHTW cac nu'dc trén thé gigi
dong loat ha lai suat dé ho trg ting truéng kinh té tru'dc rii ro suy giam

T ngay 01-15/08, KBNN goi thau 5,5 nghin ty dong TPCP, chi bdng 46% cling ky thang 07. Ky
goi thau nay KBNN khong phat hanh TPCP céc ky han 5N, 7N va 20N. Ky han 10N va 15N ti€p
tuc co ty € tring thau cao 100% va 94%, lan lugt phat hanh thanh cong 2.500 ty déng va
2.350 ty dong. Ky han 30N huy dong thanh cong 194 ty dong vdi ty € tring thau dat 39%. TU
dau nam tdi nay, KBNN da phat hanh thanh cong 130 nghin ty dong TPCP, hoan thanh 50% ké
hoach nam, trong dé chi€ém ty trong I6n nhat la TPCP ky han 10N va 15N véi 59,3 nghin ty
dong va 44 nghin ty dong huy dong thanh cong, lan Iugt hoan thanh 85% va 57% k€& hoach
nam 2019.

Lgi sudt TPCP trén thi trudng sd cap ti€p tuc da giam cung vdi nhip giam manh cta TPCP trén
thé gidi do Fed va NHTW cac nudc dong loat ha Iai sust dé ho trd ting trudng kinh té&. Lgi tirc
tring thau ky han 10N gidm 9 diém cd ban tir mdc 4,44%/ndm xudng con 4,35%/nam, ky han
15N va 30N gidm [4n lugt 5 va 9 diém cd ban, tring thau tai mdc Igi sudt 4,63% va

5,51%)/nam.
Hinh 6. Két qua dau thau TPCP nira dau thang 08/2019 Hinh 7. Ty trong TPCP triing thau T08/2019
3.8%
. Gia tri Gia tri tring | Ty I€ tring .
Ky han chao ban Lgi suat
10N 2.500 2.500 100%  4,35% - 4,42%
15N 2.500 2.350 94% 4,63% - 4,68% 10N
)
30N 500 194 39% 5,51% g m 15N
- Pon vi: ty
° H
Tong 5.500 5.044 92% déng H 30N
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Hinh 8. K& hoach phat hanh TPCP nam 2019 Pon vi: ty dong

Da phat hanh trong % Ké Pa phat hanh % Ké hoach nam

K& hoach H1/2019 Ké& hoach 2019

H1 hoach H1 trong Q3 YTD
5 Nam 17.000 40.000 4.256 25% 1.550 15%
7 Ném 10.500 30.000 3.550 34% 100 12%
10 Ndm 56.000 70.000 43.332 77% 16.000 85%
15 Nam 56.000 78.000 41.605 74% 2.456 56%
20 Nam 8.000 20.000 7.085 89% 2.557 48%
30 Ném 6.000 22.000 5.285 88% 2.165 34%
Tong 153.500 260.000 105.113 68% 24.828 50%

Ngudn: KBNN, HNX, MBS.

Hinh 9. Ty trong TPCP tring thau 8T2019 Hinh 10. Ty trong TPCP tring thau qua cac nam
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Ngubn: KBNN, HNX, MBS. Ngudn: HNX, MBS.

Thi truong thir cap

Lgi suat TPCP trén thi trudng thir cap tiép tuc da giam & tat ca cac ky han,
thanh khoan thi truéng cao nhat trong 4 thang

Lgi téc TPCP trén thi trudng th(r cap tiép tuc da giam & tat ca cac ky han so véi thdi diém hai
tudn trudc, véi mdc giam binh quan 9,5 diém cd ban. Lgi sudt ky han 1N, 2N, 3N, 5N hién &
muc 2,88%, 2,99%, 3,08% va 3,41%/n3m, giam [an lugt 9.2, 8, 7.3 va 10.6 diém cc ban. Tai
ky han 7N, 10N va 15N, Igi sudt giam [an lugt 10, 11.5 va 9.9 diém cg ban, xudng con 3,92%,
3,35% va 4,63%/nam.

Thanh khoan thi trudng th(r cdp ti€p tuc duy tri 8 mdc cao véi tdng GTGD dat 101,4 nghin ty
ddng, tuong duong véi binh quan 9,22 nghin ty ddng/ngay, cao nhat k& tir thang 04/2019.
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Giao dich Repo dat 56 nghin ty, chiém 55% thanh khoan thi trudng, trong khi d6 giao dich
outrights dat 45,4 nghin ty, tuong duang véi 45% téng GTGD toan thi trudng. Khéi ngoai mua
rong nhe 295 ty dong trén thi truGng th(r cap, tir dau nam téi nay khdi nay da mua rong 11,6
nghin ty dong.

Lgi sudt TPCP 10N gidam & hau hét cac qudc gia so vdi thdi diém dau ndm: TPCP 10N cua My
gidam 116 diém cd ban xubng 1,53%/ndm, EU: -0.71%/n&m (-96bps), Nhat Ban: -0.23% (-
24bps), Trung Quoc: 3,01% (-16bps).

Hinh 11. Lgi suat TPCP 10N tai mot s6 qudc gia Tinh dén ngay 15/08/2019

*S6 diém co ban thay ddi so véi hién tai

Thi '3 Jck *
Trudng Tuan Trudc 1/1/2019
-40 -20 0 20
My 1.53 -5.23 -21.8 [— -115.7
EU -0.71 -6.30 -13.7 - -95.5
Nhat Ban -0.23 -1.40 -1.6 1 -23.6
Trung Quéc 3.01 -0.10 -1.3 1 -16.4
Han Quéc 1.23 0.00 -5.5 -72.5
An D6 6.58 -5.60 7.7 -84.3
Malaysia 3.26 -16.20 -17.4 IS -80.4
Singapore 1.63 -6.20 -14.9 . -42.7
Indonesia 7.49 2.60 17 -55.9
Philippines 2.38 -5.90 -16.2 N -151.5
Théi Lan 1.48 -4.60 5.2 -108.5
Viét Nam 4.35 -8.00 -11.7 -79.3
Ngudn: Bloomberg.
Hinh 12. Lgi suit TPCP (%) Hinh 13. Chénh I&ch Igi suat TPCP VN 2N va 10N (bps)
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Hinh 14. GTGD Outrights va Repos trén thi truong thir cap
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Ngudn: HNX.

Hinh 16. Xac suat Fed giam Idi suat trong ky hop thang 09
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Nguodn: Bloomberg.

Hinh 15. Giao dich khdi ngoai trén thi truéng thir cap
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Hinh 17. Puéng cong Igi suat TPCP - TT thir cap
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Ngudn: Bloomberg.

Thi Truong Trai Phiéu Doanh Nghiép

M6t s8 doanh nghiép phat hanh TP nira dau thang 08: VCR phét hanh TP chuyén d6i ky han 2
nam tri gid 300 ty dong, I3i sudt 11% cho ndm dau tién, cac ky sau tha ndi (LSTC + 4%) (ty 1&
chuyén déi 1:10 — 1 trai phiéu thanh 10 cG phiéu); PDR vé6i TP ky han 1 ndm tri gia 295 ty
ddng, 13i sudt tir 9,5% - 13,5%, thanh todn Ii 3 thdng/lan véi TSPB I3 cd phiéu PDR; F88 phat
hanh 100 ty dong TP ky han 2 ndm, 13di suat 12,3% nam dau (ndm sau: 13%), thanh toan 6
thang/lan; HDB phat hanh 600 ty dong TP ky han 2 nam, ldi suat c6 dinh 6,7%/nam thanh
toan 12 thang/lan va VPB vGi 1.000 ty dong TP ky han 3 nam, 3i suat c6 dinh 6,9%/nam véi ky

han tra 1ai 12 thang/lan.
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Hinh 18. Quy mo cac thi tru'éng trai phiéu (% GDP 2018) Hinh 19. Du ng thj trudng trai phiéu Viét Nam tur 2009
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Nguodn: ADB, NFSC. Nguon: ADB.

Hinh 20. Mét s doanh nghiép tiéu biéu phat hanh trai phiéu trong 872019

p-t:gtcggrfh Ky han Gidé‘étr:iggw It_:zluvspl:)it Loai coupon Ky han tra lai Ghi chd
VPB 3 N&m 13.860  6,25%6,9% €8 dinh 6-12 thang/lan 3°°trtg.:é:h%i0qﬁgﬁttebé”h
ACB 3 Nam 7.850 6,7%-6,8% C6 dinh 12 thang/lan
VIB 3-5 Nam 5.000 6,3%-6,8% Tha néi: 2% + LSTC 12 thang/lan
LPB 2-10 Nam 4.100 6,7%-7,5% C6 dinh 12 thang/lan
HDB 2-3 Nam 4.200 6,3-6,9% C8 dinh 12 thang/lan Mua lai trudc han
CTCP Pau tu TSDB: ¢6 phiéu VHM, bao
ARG s ams e BRSO g | B
Qudc mua lai sau 12 thang
Seabank 2-3 Nam 3.250 6,7%-7,3% C8 dinh 12 thang/lan
ABB 3 Ndm 2.500 7,0% Tha ndi 12 thang/lan
REE 10 N&m 2.320 7,3% C8 dinh
BAB 2N-3N 2.200 6,4%-6,8% C6 dinh 12 thang/lan

Nguon: HNX, StoxPlus, MBS.
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Hinh 21. M6t s6 doanh nghiép phat hanh trai phiéu tir thang 06 dén thang 08/2019
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300 triéu USD (6.960 ty dong)
phat hanh trai phiéu quéc té
(17/07/2019). Loai tién t& phét
hanh va thanh toan: USD.

Mua lai trudc han

TP chuyén ddi. Ty |é chuyén
déi: 1:10

TSDB: C3 phiéu PDR
C6 TSPB

C6 TSbB

C6 TSPB
TSDB: ¢ phiéu DXG

TSDB: 16.308m2 san du’ an
Melody Viing Tau, 28tr c& phan
Hung Thinh Land, ngudn thu
dy an Richmond City
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BDS Tan Lién Phat 9,35%. Ky sau:

Tan Cang LSTC + 1,42%
2 ky dau: 10%.
CTCP Xay L3p 6 20/06/2019 3 Néam 197 10% Cac ky sau: 6 thang/lan TSPB: 5,4tr ¢4 phan VRM
LSTC + 3%
4 ky dau: 10%.

CTCP dau tu XD

. 12/6/2019 10 Nam 650 10% Cac ky sau: 3 thang/lan
Vinh Nha Trang LSTC + 3.5%
HDG 11/6/2019 i g 20 10% C8 dinh 6 thang/lan
TNHH Hoan Ky dau: 9.5%. i
e 13-18/06/2019 5N&m 925 9.50% Kysau: 3% +  3thdng/lin  TSDB: 19.5tr c8 phiéu VIC
rucng LSTC
2 ky dau: 10%. . P
HLL 5/6/2019 INSm 197 10% Céc ky sau: 6 thang/fan TSDS'S}S?'C? E‘i’éﬂh\'/?;]MHLL'
LSTC + 3% ' P
TNHH Quan Minh 14/06/2019 2NEm 150 LSTC + 4% 3 thang/Ian
PDR 24/06/2019 1N&m 150 14% 3 thang/lan
0/n-
NVL 14/05-28/06/2019  IN-4N  1.300 1111'35{,"/0 6 thang/lan C6 TSPB
Chirng khoan
TVB 04/07/2019 3N&m 80 11% 6 thang/Ian
C6 dinh ky
VPS 6/6/2019 2N&m 150 9% dau. Ky sautha g panoman
ndi bién lai
2,3%
Khac
o R 1 ndm dau: TSBB: cd phiéu VHM, bao I&nh
CTCP Dau tu va e B
phéttrién dulich  20/05-08/08/2019  3N&m 3335 100%  oqdarh S 3inang/an  Nanh toan.bd Vinpearl, TCPH
Phlj QU6C 0. (0] '|: erC quyen n:lua al Sau
LSHD 12 thang thang
12.3% nam
F8g8 05/08/2019 2N&m 100 12,3% dau. N&m sau: 6 théng/Ian C6 TSDB
13%
9.8% ky dau. S
e a1 B R TSDB: c6 phi€u
TNHH Gelex 31/07/2019 3 Nam 400 9,8% Cac ky sau: 3 thang/lan
e VGC/TBD/CAV/THI/HEM
CTCP Gidi phép . . o .
thudng mai A BA 30/07/2019 3 Nam 139,8 9% 3 thang/lan TP chuyén doi
2 ky dau: 11%.
KSB 29/07/2019 2 Nam 350 11% Cac ky sau: 6 thang/lan Co TSbB
LSTC + 3.5%
9% 2 ky dau.
VIC 26/07/2019 3INEm 600 9% Céc ky sau 6 thang/lan
LSTC +3%
Nam dau:
. Nam dau:
e i e I 25/07/2019 3N&m  1.000 10% 10%/nam. Cac g 200 ian

nam sau: LSTC
+ 3.5%/nam

B3c My An

CTCP Dau tu dich
vu vui chdi giai tri 12/06/2019 5 Nam 1.300 10% 12 thang/lan
thé& thao Ha Noi

4 ky dau co
BNC 31/07/2019 8 N&m 100 10,3% dinh. Tha ndi: 3 thang/lan
3,6% + LSTC
TTCG 03/07/2019 2N 100 12% 3 thang/lan
CTCP Pau tu Con 18
cung 28/06/2019 thang 98 11% C§ dinh 6 thang/lan
TNHH M3t trdi sng 54-60 2 ky dau: 10%.

13/06-04/07/2019 700 10% Céc ky sau: 3 thang/lan C6 TSbB

Han LSTC + 2,25%
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TNHH Mat trgi sdng
Han
CTCP Kinh doanh
va dau tu Binh
Dudng
Cty DBtu cho thué
tai san TNL

GEG

CTCP TMQT tan dai
tay duang

CTCP Du lich Thién
Minh

Sovico Holdings

CTCP Pau tu AFG
Dba Nang

CTCP Bong Sen

CTCP Pau tu Helios

CTCP Gami H6i An

CTy Tu van dau tu
Vi Thai

BNC

Bloomberg: MBSV<GO>

10/6/2019

27/06/2019

18/04-30/06/2019
14/06/2019
20-24/06/2019

12/6/2019
29/05 - 05/08/2019
19/06/2019
17/06/2019

10/6/2019

12/6/2019

3/6/2019

29/05-28/06/2019

Nguon: HNX, StoxPlus, MBS.

300

500

198.3
235
100

150

1.200

450

400

1.500

650

18

1.340

10%

10,4%

9-9,7%
11.5%-12%
9%
11%
11%
9%
12%

8,5%

10,45 -
11,5%

8%

10,3%

2 ky dau: 10%.
Cac ky sau:
LSTC + 2,25%

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

C6 dinh
Nam dau: 9%.
Ky sau: LSTC +

3%

C6 dinh
Ky dau: 8,5%.
Ky sau: LSTC +

3%

C8 dinh/Tha
nGi: LSTC +
4/4,5%

C6 dinh
4 ky dau co
dinh. Tha ndi:
3,6% + LSTC
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3 thang/lan

3 thang/lan

6 thang/lan
12 thang/lan

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

12 thang/lan

6 thang/lan

3 thang/lan

C6 TSBbB

C6 TSbB

C6 TSbB

C6 TSbB

C6 TSbB
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SAN PHAM

San phdm nay dudc phat hanh hang tuén, tap trung vao cac van dé clia thj trung trai phiéu Viét Nam. Trong bdo cdo nay, ching toi
gan k&t cac thodng tin kinh t& vi mé va sy thay d6i cta thi trudng tién té vai thi trudng trai phi€u. MBS phat hanh bao cao nay, nhung
nhing sai sét néu c6 thudc vé tac gia. Ching tdi cdm on khach hang da doc va guri phan hdi vé cac san pham cla chiing téi.

TRUNG TAM NGHIEN cUU

Ching t6i cung cdp cac nghién cu kinh t& va ¢6 phiéu. B phan nghién cu kinh t& dua ra cic bao céo dinh ky vé cac van dé kinh t&
vi md, chinh sach tién té va thij trudng trai phiéu. Bd phan nghién cltu cd phiéu chiu trach nhiém cac bao céo vé cdng ty niém yét, bao
cao cong ty tiém nang va bao cao nganh. TT Nghién Clu cling dua ra cac binh luan va nhan dinh vé thi truGng théng qua ban tin la
The Investor Daily.

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 Chirng khoan MB (MBS) la mot trong 5 cong ty
chimg khoan dau tién tai Viét Nam. Sau nhiéu ndm khdng ngimng phat trién, MBS da trd thanh modt trong nhiing c6ng ty chiing khodan
hang dau Viét Nam cung cap cac dich vu bao gom: maéi gigi, nghién ctu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép
vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich cia MBS da dugc ma rong va hoat dong c6 hiéu qua tai nhiéu thanh
phé trong diém nhu Ha Noi, TP. HCM, Hai Phong va cac viing chién ludc khac. Khach hang cia MBS bao gbm céc nha dau tu cd nhan
va t8 chic, cac t8 chiic tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gém céc cdng ty thanh vién nhu: Céng ty CP Quan
ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP
Viét R.E.M.A.X (Viet R.E.M), MBS cd ngudn luc I6n v& con ngudi, tai chinh va c6ng nghé dé cd thé cung cép cho Khach hang cac san
pham va dich vu phi hdp ma rét it cac cdng ty chiing khoan khac co thé cung cap.

MBS tu hao dudc nhin nhan la

e (Cong ty méi gigi hang dau, di'ng dau vé thi phan moi gidi tir ném 2009;

e Cbng ty nghién cltu c6 tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cip cac san pham
nghién ctfu vé kinh t€ va thi trudng chirng khoan; va

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

MBS HOI SO

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