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MARKET STRATEGY DAILY: Nhém c6 phi€u dan dit ting manh,

VNIndex hoi phuc manh mé.

Béo céo chi tiét 07/05/2018 Dién bién thi trudng:
- = Thi truGng ma& clra phién giao dich dau tuan vdi tam ly hing
Dién bién chi s6 VN-INDEX khdi sau khi thi trudng cé ddu hiéu hinh thanh viung can bang

vao cudi tuadn trudc. Cang vé cudi phién, dong tién cang do
manh vao thi trudng gilp cac chi s6 bt pha manh mé. ba tang
khong chi tap trung 8 nhdm ngan hang ma da lan réng ra toan
thi trudng. Cac nhdm cd phiéu chirng khoan, bat déng san, xay
dung, dau khi...déu tang manh khién thi trudng tré nén kha soi
dong.
= V& madt ky thuat, VN-Index da thoat khoi xu hudng giam & ky vong
0 0 o O A i hinh thanh song hdi phuc 1én ving 1.120-1.130 diém. Diém trir
e e duy nhat van dén tir sw am dam cua thanh khoan trong chiéu gia
t&ng. Dong tién 16n van dang chon cach dimg ngoai thi trudng bat
chdp VN-Index dang ghi nhan xu hudng hoi phuc kha tot. Ngan

Dién bién thi trudng

Chi s Index  Change % Chg han, nha dau tu van nén than trong trong viéc quan tri danh muc
VNIndex  1062.26 35.46 3.45 chdt ch& va duy tri ty Ié tién/cd phiéu & mdc hap ly.
HNXIndex 126.55  3.98 325 Cap nhatthéng tin doanh nghiép:
= Cap nhat VGC: Viéc day manh hoat dong thodi von vé 0% trong
VN30 1048.03 37.14 3.67 nam 2019 sé tao diéu kién gitp VGC nang cao nang luc quan tri va
hiéu quéa st dung vén. Bén canh dé, trién vong kha quan tir nganh
HN30 232.08 788 302 b4t ddng san va vat liéu xay dung tiép tuc la ddng luc thic day
tang trudng kha quan cua Cong ty trong tuong lai. Cho nam 2018,
Thanh khoan thi truéng chiing toi du’ phdng doanh thu va Igi nhuan sau thué ndm 2018
Chis6 KLGD Giatri % Chg dat tuong Ung 9.964 ty dong va 848 ty dong. EPS udc dat 1.578
VNIndex 155.13 4928.27 -4.87 dong. Chiing t6i khuy&n nghi MUA d8i véi 8 phiéu VGC cla Téng
Cong ty Viglacera vdi gia muc tiéu 33.600 dong/cd phiéu.
HNX 43.09 705.60 -45.19 Tin tirc thé’gi(’ji:
VN30 5232 2177.04 -15.24 = Thir Sdu vira qua, phai doan thucng mai My dan dau bdi bo
trudng BO Tai chinh Steven Mnuchin da rdi Trung Quoc sau khi
Upcom 11.33 19464 -30.83 két thic 2 ngay dam phan thuong mai tai Bac Kinh ma khéng
dat dugc bat ky thoa thudn cu thé nao ngoai viéc sé tiép tuc duy
Gia tri giao dich NDTNN tri d@’i thoai. Cling trong budi chiéu cling ngay, Tan Hoa X3 dua
Chis5  Mua Ban Rong tin rang My va Trung Quéc da dat dugc sy dong thuan vé mot

s6 van dé thuong mai nhat dinh, ma khong cung cap thém
thong tin chi tiét nao. Quan trong hon, ho thira nhan hai bén c6
HNX 12.91 91.25 -78.34 nhitng bt ddng 16n vé mot s& van dé va sé tiép tuc déi thoai dé
¢ nhitng tién trién trong tuong lai.
Upcom 1680 3581 -1901  NRhap dinh thi trudng HDTL:
= V4i su h6i phuc manh mé trén thi trudng cg sd, thi trudng HDTL

VNIndex 1033.17 1407.77  -374.60

Chi s6 dinh gia cling c6 mot phién giao dich so6i dong khi ca 4 HDTL déu bat manh
Chi sb Vénhéa  PE PB lén v8i mic tang trong khodng tir 30 dén hon 45 diém. Tong
VNIndex 281126 18.84  2.89 thanh kr]oén trén thi trl;rdngAngéy hém nay chi dat 45.696 hdp

dong, giam 17,6% so vdi phién giao dich lién trudc. Trong khi dé
HNXIndex 22539 13.75 1.32 tdng khdi lugng mé tdng manh trong phién ngay hdm nay khi ca

thi trudng dat 10.802 hgp dong, tang han 10,2% so vdi phién lién
trudc, cho thdy nha dau tu dang dan chuyén sang tich Iuy vi thé
long trudc xu hudng tang gia cla thi trudng.

Upcom 874.13  15.03 1.49

Ngudn: MBS téng hop

www.mbs.com.vn Giai phap kinh doanh chuyén biét
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Top NDTNN mua rong

NHAN DINH THI TRUONG — Nhom c6 phiéu dan dat ting manh,
VNIndex h6i phuc manh mé.

Thi trudng ma clra phién giao dich dau tuan vdi tam ly hirng khai sau khi thi
trudng c6 ddu hiéu hinh thanh viing can bang vao cudi tuan trudc. Ngay trong
20 phdt dau phién, chi s6 VN-Index c6 thdi diém ting gan 8 diém nhd su hd
trg clia nhdm dau khi, c6 thé k€ téi nhu GAS, PVD. Bén canh dd, cac Bluechips
nhu BVH, FPT, HPG, MSN, VCB, VIC, VRE, ROS...cling tang gia kha t6t gilp sac
xanh thj trudng dudc duy tri dn dinh. Cang vé cudi phién, dong tién cang d6
manh vao thi truGng gilp cac chi s6 but pha manh mé. ba tang khong chi tap
trung & nhdm ngan hang ma da lan rong ra toan thi trudng. Cac nhdém cd
phi€u chiing khoan, bat dong san, xay dung, dau khi...déu tang manh khién
thi truGng tré nén kha sbi dong. Chot phién, chi s6 chung VNXAIl-Index téng
47,09 diém (+3,24%) lén 1.500,39 diém. Trong dd, chi s6 VN-Index tdng
35,46 diém (+3,45%) lén 1.062,26 diém va chi s6 HNX-Index tdng 3,97 diém
(+3,24%) 1én 126,54 diém. Téng khdi lugng giao dich trén ca 2 san dat hon
210 triéu c6 phiéu, gid tri giao dich dat hon 5.700 ty dong. Cu thé, gia tri giao
dich trén HSX dat 4.928 ty dong tuong ('ng 155,13 triéu cd phiéu, gia tri giao
dich trén HNX dat 831 ty déng tuong (g 55,13 triéu c6 phiéu.

Nha dau tu nudc ngoai ban rong 374,59 ty dong trén HSX. Trong dd, ho ban
rong cac ma nhu VIC (-68,66 ty), VIC (-66,26 ty), VRE (-48,38 ty), BID (-47
ty), HPG (-20,35 ty), HSG (-15 ty),....0 chiéu ngugc lai, ho mua rong cac mé3
nhu DXG (+21,73 ty), MSN (+20,41 ty), NVL (+9,48 ty),...Trén san HNX, khéi
ngoai ban rong vdi gia tri 78,35 ty dong va ban rong cac ma nhu IVS (-40,75
ty), VGC (-19,15 ty), NDN (-15,73 ty).

Vé mét ki thudt, VN-Index d& bdt pha vugt qua nguBng 1.060 diém, déng clra
G muc cao nhat ngay. Nhu vay, VN-Index da thoat khoi xu hudng giam & ky
vong hinh thanh séng hdi phuc 1&n viing 1.120-1.130 diém. Diém trir duy nhéat
van dén tr s &m dam cla thanh khoan trong chiéu gid tdng. Dong tién I6n
van dang chon cach diing ngoai thi truding bat chdp VN-Index dang ghi nhan
xu hudng hdi phuc kha tt. Ngdn han, nha dau tu van nén than trong trong
viéc quan tri danh muc chit ch& va duy tri ty 18 tién/cd phiéu & muic hap ly.
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DXG 33.70 6.98 21.73
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SBT 18.15 -0.55 1.4
TDH 14.65 2.45 1.19
Top NDTNN ban rong
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Cap nhat thong tin doanh nghiép - VGC

2014 2015 2016 2017 2018E

Doanh thu (ty dong) 8.009 7.820 8.139 9.197 9.964
Tang truong (%) -2% 4% 13% 8%
LNST cho ¢6 ddng cng ty me (ty dong) 296 328 514 600 708
Tang truong (%) 11% 57% 17% 18%
Bién Igi nhuan rong (%) 4,60% 5,20% 7,63% 7,85% 8,51%

14,28%  10,52%  13,40% 10,83% 11,76%

1.118 1.207 1.559 1.339 1.578

Ngudn: VGC, MBS Research

Chiing tdi khuyén nghi MUA ddi vdi cd phiéu VGC clia Téng Cong ty Viglacera vdi
gia muc tiéu 33.600 dong/cd phiéu dua trén két hop 2 phuong phap so sanh
P/E va chiét khau dong tién DCF.

Viéc day manh hoat dong thodi vén vé 0% trong ndm 2019 sé tao diéu kién gilp
VGC nang cao nang luc quan tri va hiéu qua st dung vén. Bén canh do, trién vong
kh& quan tir nganh bat dong san va vat liéu xay dung tiép tuc la dong luc thic day
tang trudng kha quan clia Cong ty trong tuang lai. Vi vi thé la doanh nghiép dau
nganh trong linh vuc san xuat va kinh doanh vat liéu xdy dung tai Viét Nam, ching
t6i cho rang VGC x(ing dang la cd hdi dau tu tot cho cac nha dau tu.

Cho nam 2018, chiing t6i du’ phong doanh thu va Igi nhuan sau thué nam
2018 dat tuong (rng 9.964 ty dong va 848 ty dong, trong do Igi nhuan sau
thué cho c6 ddng cdng ty me khoang 708 ty dong, tdng 18% so vdi thuc hién ndm
2017. EPS udc dat 1.578 dong.

Q2 2018 dat muc tiéu Igi nhuan tang 92% so véi Q1

Pai dién VGC cho biét doanh thu va LNTT Q1 2018 udc dat tuong (rng
khoang 1.637 ty dong (-20%) va 144 ty dong (-41%). Ching t6i cho rang
nguyén nhan chinh la do hach toan doanh thu mang bat dong san trong Q1 giam
manh so vdi cing ky nam ngoai. Bén canh do6, Quy I la dip Tét nguyén dan, cac
dan vi trong khoi vat li€u xay dung ctia Viglacera tap trung vao cong tac bao dung
may mdc thiét bi nhdm dam bao hoat dong &n dinh san xuat cho ca ndm, do vy
anh hudng dén két qua chung cla toan Cong ty.

Cho Q2 2018, VGC dat muc tiéu Igi nhuan tang 92% so véi thuc ,hién Q1,
trong do Cong ty me tang 120%. Viéc thoai von nha nu'éc ctia Tong Cong
ty vé 36% du'gc trién khai trong thang 5.

Pat ké hoach 950 ty dong LNTT nam 2018

Sau khi nhan muc ky luc vé doanh thu va LNTT nam 2017 vdi 9.197 ty dong va
914 ty dong, VGC dat muc tiéu 9.100 ty dong doanh thu va 950 ty dong Igi
nhuan truéc thué cho nam 2018, Igi nhuan sau thué€ udc khoang 760 ty dong.
Ty |é chi trad ¢d tic du kién 9,5%. Ching ti luu y rang Ban Inh dao VGC thudng
dat ké hoach kinh doanh kha than trong.

Tinh hinh tai chinh &n dinh véi gia tri luu chuyén tién tir hoat ddng kinh doanh lién
tuc ghi nhan gia tri thang du’ I6n, ném 2017 dat 1.483 ty dong. Ca cdu von an toan
Vvdi ty trong ng vay thap, khoang 13,5% tong tai san.
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Dién bién doanh thu, i rong Kha nang sinh Igi

Nguon: VGC
Trién vong tir hoat ddng thodi von
P& nang cao nang lyc quan tri va hiéu qua st dung von, hoat dong thoai von ti€p
tuc dugc day manh tai VGC. Cu thé, BO Xay dung s€ thoai von tif miric 54% vé
36% trong thang 5/2018 va tién tGi 0% trong nam 2019.
m B Xdy dung
m Norges Bank
m Vietnam Enterprise
Investments Limited

® Wareham Group Limited

® Grinling International Limited

Nguon: VGC

Trén thuc t€, mang kinh doanh bat dong san cta VGC c6 bién Igi nhuan kha
thdp, 15% so vai binh quan 30 - 50% trong khi kinh doanh vat liéu xay dung
chi trén 20%. Viéc xuat ban cho cac cong ty dai ly nhu hién tai khi€én hé théng
san xuat khong theo kip thi truGng, anh hudng tdi sirc canh tranh cta Cong ty.
Do vay, viéc thoai von dugc ky vong s€ lam tang ty suat Igi nhuan cta Cong ty,
dong thdi tang tinh hap dan cla cd phiéu ddi véi cac nha dau tu chién lugc khi
tinh minh bach théng tin dugc néng cao.

Tuy nhién, can luu y rdng cac Igi ich ctia DN nha nudc vé tiéu thu san phdm
VLXD tai cic cdng trinh xdy dung c6 vén nha nudc cd thé bi mat di sau khi
thoai von.

Lgi thé tur sé hiru quy dat I6n

Hoat dong kinh doanh bat dong san chiém ty trong kha trong co cdu doanh thu
cla VGC, khoang 20% trong nam 2017, tuong (ng 1.861 ty dong, trong do thu
tlr cho thué KCN chiém khoang 54%. Can Iuu y rang ké tir ndm 2017, viéc hach
toan doanh thu cho thué dugc thuc hién ngay 1 [an do VGC da nhan 90% tién
thué & ky két théa thuan khong huy ngang.
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Nam 2018, VGC du kién hoat dong cho thué KCN dem lai khoang 1.070 ty dong
doanh thu & 129 ty dong Igi nhuan trong khi mang kinh doanh bat dong san
khoang 864 ty dong doanh thu.

Hién tai, VGC s& hitu quy dat I6n véi 10 du’ 4n KCN téng dién tich 3.133ha trén
7 tinh thanh, trong dé khoang 1.600ha 13 dién tich con cd thé cho thué. Clng
Vi trién vong kha quan vé thi trudng bat dong san, ching téi cho rang hoat
dong kinh doanh bat dong san sé ti€p tuc ghi nhan két qua kinh doanh tot
trong tuagng lai.

Tin tirc thé gidi: Nhirng cudc dam phan thuong mai
chua hoi két giira My va Trung Quoc.

Thir Sau vira qua, phai doan thudng mai My dan dau bdi bd trudng BO Tai
chinh Steven Mnuchin, cing trudng phong Thugng mai Wilbur Ross, dai dién
thuong mai My Robert Lightizer va ¢§ van thugng mai cla Nha Trang Peter
Navarro, da rdi Trung Qudc sau khi két thic 2 ngay dam phan thuong mai tai
B3c Kinh ma khéng dat dudc bat ky thod thudn cu thé nao ngoai viéc sé tiép
tuc duy tri dGi thoai.

Cling trong budi chiéu cliing ngay, kénh truyén théng chinh thirc ciia Trung
Qudc, Tan Hoa Xa dua tin rang Trung Qudc va My da dat dugc su déng thuan
vé mot sO van dé thuang mai nhat dinh, ma khong cung cdp thém thong tin chi
tiét nao. Quan trong hon, ho thra nhan hai bén cé nhitng bat dong I6n vé mot
s van dé va s tiép tuc déi thoai d€ cd nhiéu tién trién hon trong tuang lai.

biéu dang ngac nhién nhat, theo Financial Times, la viéc phai doan My, tham
gia vao cac cudc dam phan, da yéu cau Trung Qudc cat gidam 200 ty USD tham
hut thuong mai song phuong téi ndm 2020, dong thdi giam thué va cét giam
trg cdp cho cac nganh cdng nghiép mdi ndi. Diém ngac nhién & day chinh la
con s8 200 ty USD — g&p d6i mirc 100 ty USD téng théng Donald Trump d& yéu
cau vao 2 thang trudc. Theo tai liéu ma Financial Times doc dugc, muc tiéu cla
MY la cdt giam tham hut 100 ty USD trong ndm nay bat dau tir 01/06 va xa han
la gidm 100 ty USD nira tir thang 6/2019 tGi thang 5/2020.

Theo Wall Street Journal, mot so chi tiét trong danh sach cac yéu cau cla Hoa
Ky nhu sau:

e Y&u cau dau tién cia My d6i véi Trung Qudc la cat gidam thdm hut
thuong mai song phuong xudng it nhat 200 ty USD vao cubi nam 2020.
Tham hut thugng mai hang hoa My-Trung dat gia tri 375 ty USD nam
2017, do d4 téng thdng Donald Trump da nhiéu Ian ndi rang éng ay
muon Trung Quoc giam 100 ty USD mot ndm.

e My cling yéu cau Trung Qudc ngay Iap tirc ngimng trg cap va hd trg cho
cac nganh cong nghé tién tién dugc néu ra trong chién lugc “Made in
China 2025” cta Bac Kinh. Chién lugc nay nham dua Trung Qudc thanh
qudc gia thong tri trong cac nganh san xudt va céng nghiép tuang lai
tur cong nghé robot, hang khong, tdi cac loai xe ndng lugng mdi.

e Thir ba, My yéu cau Trung Qudc cdt giam thué quan cho “tét ca cac
san pham trong nhitng nganh khéng quan trong” xuéng mic khéng
cao han mdc thué My &p dung cho cac hang hoa nhap khau.

e Ngoai ra, My cling yéu cau Trung Quéc dam bao khong phan bac lai
bat ky hanh dong nao cliia My vé nhiing tranh chap quyén sé hitu tri
tué, dong thai Trung Qudc phai rat nhitng dan kién ciia minh vé nhirng
van dé nay tai WTO.
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Cac quan chic Trung Quéc cho rang nhiing yéu cau nay la “khdng cdng bang”.

Cho t&i dau gid chiéu thr Sau, ca hai bén van chua di dén dudc két ludn chung
nao cho cac nhitng cudc thao luan va phai doan My da lén dudng quay vé nudc
ngay sau dé.

Theo Bloomberg, bd trudng Mnuchin trudc do chi nhan xét rdng My va Trung
Qudc da va dang cé nhitng cudc déi thoai tdt dep, ma khdng phat biéu gi hon.
Trong khi d6, phia Trung Qudc van chua dua thém thong tin chi tiét ndo cho
thdy ho s& chap nhan nhiing yéu cau trén, ma thay vao d6, mét quan chiic cap
cao Trung Quéc phat bi€u trudc gidi truyén thong clia nudc nay véi giong diéu
khoéng hai 1ong rang nhitng yéu cau cta My la vo ly. Phat ngbn vién BO Ngoai
giao Trung Quéc Hua Chunying, tai cudc hop téng két chiéu th& Sdu thi cho
biét khdng cd thdng tin cu thé nao vé cac cudc dam phan.

Nhin chung két qua dang that vong cla cuéc dam phan kéo dai 2 ngay qua
khong gay bat ngd I168n cho nhitng nha phan tich von da khéng cé ky vong gi
ngoai viéc hai nudc tam dirng nhitng 1Gi de doa an miéng tra miéng. Thay vao
dd, nhitng cudc gdp mat nhu thé nay 1a co hdi cho hai bén trao ddi quan diém
truc ti€p vaéi nhau sau khi kénh déi thoai kinh té cap cao chinh thirc gitra My va
Trung Qudc bi dinh chi vao nam ngoai.

Phan ('ng vGi thdng tin trén, ddng nhan dan té da gidm gid manh vao budi
chiéu thir Sau, dao chiéu da tang cta nhitng ngay trudc khién ty gia USD/CNH

tang vot tir 6.3450 1én 6.365.

USDCNH

“Thi trudng da that vong khi nhifng cuéc dam phan thuong mai My Trung
khéng dat dudc budc dot phd nao” Ken Cheung, chién lugc gia forex chau A
cla Mizuho Bank nhan xét “két qua nay lam tang kha nang viéc Trung Qudc
han ché& nang gia dong nhan dén t&, nham dé phong nhiing tac dong tiéu cuc
cta nhirng tranh chap thuong mai téi tang trudng kinh té€ quoc gia.
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DIEN BIEN CHI SO CHUNG KHOAN

Adv/Dcl Vol (mil)
VNIndex 1062.26 35.46 3.45 155/136 125.78 18.84 2.89 7.93
HNXIndex 126.55 3.98 3.25 85/75 78.54 13.75 1.32 8.29
VN30 1048.03 37.14 3.67 10/19 46.20 17.12 3.21 7.43
HN30 232.08 7.88 3.52 4.73
Upcom 56.72 0.61 1.08 95/75 11.08 15.03 1.49 3.30
Shanghai 3136.65 45.61 1.48 546/761 11,838.20 15.27 1.64 - 5.16
Nikkei 225 22467.16 -5.62 -0.03 96/122 728.58 16.83 1.81 - 131
S&P 500 2663.42 33.69 1.28 451/54 507.72 20.49 321 - 038
Vang 1314.74 0.24 0.02 0.92
Dau WTI 70.43 0.71 1.02 16.57
D6 thi so sanh VNINDEX va thi truong Thai Lan, DowJones, HangSheng
ormalizeﬁ A; PDF_ 03/13/201
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Lién hé trung tam nghién clru:

Tran Hoang Son Truéng bo phan/Kiém soat son.tranhoang@mbs.com.vn
Ngo Qudc Hung Chuyén Vién Nghién ciru 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 Hap Chuyén vién Nghién cilru hop.nguyenhoa@mbs.com.vn
Nguyén Thi Hai Ha Chuyén vién Nghién cilru ha.nguyenthihai@mbs.com.vn

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi cia MBS dugc xdy dung dua trén mdc chénh léch clia gid muc tiéu 12 thang va gia c8
phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 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)

Pugc thanh I13p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty
chiing khoan dau tién tai Viét Nam, Sau nhiéu ndm khéng ngirng phét trién, MBS d3 trd thanh mét trong nhitng cong ty ching khoan hang
dau Viét Nam cung cap cac dich vu bao gébm: moéi gidi, nghién cru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi
truGng von.

Mang |udi chi nhdnh va cac phong giao dich cia MBS da dugc md rdng va hoat dong cd hiéu qua tai nhiéu thanh phé trong diém nhu Ha
NGi, TP, HCM, Hai Phong va céc ving chién lugc khac. Khach hang cia MBS bao gdm cac nha dau tu' ca nhan va td chiic, cac t6 chiic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital),
Cong ty CP bia 6¢c 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 co
ngudn luc I8n v& con ngudi, tai chinh va cdng nghé dé cd thé cung cdp cho Khach hang céc san phdm va dich vu phu hgp ma rét it cac
c6ng ty chirng khoan khéc cé thé cung cap.

MBS tu hao dudgc nhin nhan la:

. Cong ty mdi gidi hang dau, diing dau thi phan méi gidi tir nam 2009.

. C6ng ty nghién cu c6 tiéng ndi trén thi trudng vai d6i ngli chuyén gia phan tich c6 kinh nghiém, cung cp cac san phdm nghién
cru vé kinh té€ va thi trudng chiing khoan;

. Nha cung cap 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& Cong ty CP Chifing khodn MB (MBS). Nhifng thong tin st dung trong béo
céo dudc thu thip tir nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong
bao céo nay la clia (cac) tac gia va khong nhét thiét lién hé vdi quan diém chinh thiic ctia MBS. Khdng mdt théng tin cling nhu' y kién nao
dudc viét ra nhdm muc dich quang cdo hay khuyén nghi mua/ban bét ky chiing khoan nao. Bao cdo nay khéng dugc phép sao chép, tai
ban bdi bat ky ca nhan hodc t8 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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