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Béo céo chi tiét 07/11/2018 Dién bién thj trudng:
~ = Thj thi trudng chlfng khoan Chau A md clra déng loat tdng diém
Dién bi€n chi s& VN-INDEX nhung da chuyén sang sdc do khi c6 két qua sd bd clia cudc
bau cl. Thi truGng trong nudc cling da c6 phan 'ng ngay lap
Y tlfc & déu phién chiu khi thi truing phai sinh bét gid sut manh,
J \Wﬂ w\ thi trudng cc sd theo do ctl’ng bi day Iti sau xubéng dec’ii qua
/v/ va/\ - v \ : moc tham chi€u, cé thGi diém VNindex giam g”é,n 7 diém, tuy
nhién vé cuGi phién nhd luc day cla mdt vai ¢ phi€u tru cot
nén VN-Index da dao chiéu va tdng diém nhe trd lai. PO rdng
N TP T thi trudng theo dd nghiéng v& nhém c6 phiéu gidm gia, toan thi
Hmj[\ywwmuhﬂi@ﬂ\ﬂx\\wuu\\W\HHHHH\WumH\H\WH\MM\H\HHHHJ[HHHHHH\HH}W\MHHmmwium\\WnuumuuwjﬂiiHH\HHHWHHMH\W\HHHHHH[hguhhmiu L trudng ghi nhan 109 ma tang/167 ma giam.
T » Giéa tri giao dich khdp |énh phién nay chi dat 2.612 ty dong, chi
Dién bién thj trudng nhich nhe so vé&i phién hém qua. Khéi ngoai mua rong kha tich
Chi sé Index Change % Chg cuc trén HoSE, trong khi ban rong nhe trén HNX va Upcom.
Tinh chung, khoi ngoai d& mua rong 80 ty dong trén toan thi
VNIndex  922.16 0.11 0.01

trudng va la phién mua rong th(r 3 lién tiép.

HNXIndex  104.20 -0.36 -0.34 = Tém lai, mot phién xanh vo do long nhung tam ly rat tich cuc.

Viéc thj trudng chiing khodn Chau A "dudi strc" sau két qua bau

cir My, dong thdi thi truGng trong nudc cling co téi 2 lan vong

HN30 18814 062 033 xubng trong phién chiéu 1a diéu kién ly tudng dé thi trudng
kiém tra cung cau va sic manh cta xu hudng trong nhip hdi
phuc tir mic day, thi trudng da phan (ng tich cuc va c6 thé dan
bét anh hudng cua thi truGng qudc té.

Cap nhat thong tin doanh nghiép:

VNIndex 143.11 3,163.19 2.87 = GMD: Chang tdi khuy&n nghi MUA d6i véi ¢ phiéu GMD cua CTCP

Gemadept vGi gia muc tiéu khéng d6i 6 muic 35.100 ddng/c

phi€u. Hoat dong thoai von khdi cac linh vuc ngoai kinh doanh cot

VN30 4554  1,453.13 22.82 I6i d& va dang gilp GMD cai thién dang k& bién Igi nhudn cla

minh. V@i viéc tap trung nguodn Iuc vao hoat dong kinh doanh

VN30 899.25 -7.71 -0.85

Thanh khoan thi trudng
Chi s0 KLGD Gia tri % Chg

HNX 29.14 406.53 -7.02

Upcom 6.84 13054 ~22.89 chinh Ia khai thac cang va tiém n&ng ting trudng tir 2 du’ an cang
Nam Dinh Vii va Gemalink dang dudc thi cong, ching toi cho rdng

Gia tri giao dich NDTNN GMD s€ ti€p tuc cai thién két qua kinh doanh trong tucng lai.

Chi sd Mua Ban Rong Tin tirc thé gidi:

VNIndex  503.03  413.78 89.25 » Ching thuc cho nhitng quan ngai cua nha dau tu vé viéc Igi
nhuan trén thi trudng da dat dinh, nhirng dau hiéu ran ndt dau

HNX 10.00 13.90 -3.90 tién trong thu nhap clia cac doanh nghiép My dang bat dau xuét

Upcom 107 2 85 6.58 hién. Theo tinh toan clia Bank of America, trong thang 10, ty 1é

diéu chinh Igi nhuan 3 thang clia cac doanh nghiép da giam tu
1,32 lan xubng 1,11 lan, mdc thap nhat trong gan 1 ndm qua,

Chi s6 dinh gia cho thay ty Ié cac doanh nghi€p nang k€& hoach Igi nhuan so vdi

Chi s6 vénhéa  PE PB cac doanh nghiép giam k& hoach Igi nhuan dang sut giam tu
VNIndex 2062.34 16.01 2.48 mUc cao Ky luc hau chuong trinh cai cach thué.
Nhan dinh thi truong HDTL:
FNXindex 1%0.29 909 102 - Tuong ty thi truding thi truding cd 6, ca 4 HDTL déu ghi nhén d
Upcom 953.88 9.33 0.98 hoi phuc vao cudi phién gitp hgp dong VN30F1811 ddéng clra tang
0,8 diém lén mirc 894,8 diém, hién dang thdp hon 4,45 diém so
Ngudn: MBS tdng hop vGi VN30. T6ng thanh khoan trén thi trudng phai sinh hém nay

tang nhe 0,8% so vGi phién trudc, dat 163.821 hgp dong.

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

MA Gia déng % thay Giatrirong

clra déi (Ty VND)
MSN 84.70 0.80 42.12
VNM 119.50 1.53 34.25
STB 12.70 3.67 30.25
HPG 39.15 -1.14 19.21
GMD 27.70 0.00 14.24

Top NDTNN ban rong

MA Gia Eic')ng % tfggy Gié,tri rong
cla doi (Ty VND)
VIC 96.00 0.21 -25.01
HBC 20.30 -1.46 -16.31
GAS 99.80 -2.06 -16.20
BCG 6.13 0.16 -7.17
DHG 84.00 -1.18 -6.07

NHAN PINH THI TRUONG: Ngu'dc dong ngoan muc

HO6m nay thi truGng giao dich rat vui ca bén cg s va phai sinh, mot phién bién
dong khéng ngoai du doan, nha dau tu vira giao dich vira ngéng tin tir cudc
bau c gilta nhiém ky & My. Thi thi truGng chling khoan Chau A mé clra dong
loat tdng diém nhung da chuyén sang sdc do khi co két qua sd bd clia cude bau
cU. Thi trudng trong nudc cling da c6 phan Ung ngay lap tic & dau phién chiéu
khi thi trudng phai sinh bat gi& sut manh, thi trudng cd s6 theo d6 ciing bi day
lui sau xubng dudi qua mdc tham chi€u, cé thdi diém VNIndex gidm gan 7
diém, tuy nhién vé cudi phién nhd luc ddy ctia mét vai cd phiéu tru cdt nén VN-
Index da dao chiéu va téng di€ém nhe trd lai. Pong gdp 16n nhat vao da tang
clia VN-Index trong phién hém nay la VNM, VHM va BID. Trong dé, VNM tdng
1,5% lén 119.500 dong/CP. VHM tdng 1% |én 72.700 déng/CP. BID tdng 1,4%
Ién 32.450 dong/CP va khdp 1&nh 2 triéu cd phiu. Bén canh do, cac ¢ phiéu
von hoa I6n nhu BVH, STB, HDB, SAB, VIC... cling duy tri dudc sdc xanh t6t va
g6p phan gitp VN-Index tdng diém. Khdi ngoai phién nay ciing la yéu t& gép
phan hd trg thi trudng.

RS bluechips hém nay khong hoi phuc chdm, rat may la céac tru lam nhiém vu
kha hiéu qua. Pd rong thi trudng theo dé nghiéng vé nhém c6 phiéu giam gia,
toan thj trudng ghi nhan 109 ma tdng/167 ma giam, & rd VN30 binh quan c 1
ma tang thi c6 2 ma giam. Nhém midcap va smallcap phién nay giam lan lugt
0,46% va 0,1% v@i nhi€éu ma giam han xanh.

Thanh khoan thi trudng van & muc thap, nha dau tu van to ra than trong khi
chifing khoan khu vuc bién dong tiéu cuc khi c6 két qua sd bd cudc bau ctr.
Ngoai ra, nha dau tu cling dang chd cudc hop chinh sach tién té dinh ky kéo
dai hai ngay ctia Cuc Du trif Lién bang My (FED) bat dau vao ngay th( Tu. FED
dugc du bao khong nang lai sudt trong Ian hop nay, nhung cd thé s phat tin
hiéu vé viéc ti€p tuc nang lai sudt trong thai gian tdi, xét dén loat dir liéu kinh
t€ kha quan gan day cia My. Gia tri giao dich khdp Iénh phién nay chi dat
2.612 ty dong, chi nhich nhe so v&i phién hom qua. Khdi ngoai mua rong kha
tich cutc trén HoSE, trong khi ban rong nhe trén HNX va Upcom. Tinh chung,
khGi ngoai da mua rong 80 ty dong trén toan thi truGng va la phién mua rong
th( 3 lién ti€p. MSN la c8 phiéu khGi ngoai mua rong nhiéu nhat phién véi
42,12 ty dong. Xép ti€p theo trong top mua rong cla khdi ngoai Ian lugt 1a VNM
(34,22 ty ddng), STB (30,19 ty ddng), HPG (19,25 ty ddng), GMD (14,24 ty
déng). O chiéu ngugc lai, VIC Ia c¢6 phiéu khGi ngoai ban rong manh nhat véi
29,97 ty dong. Xép ti€p theo trong top ban rong lan lugt 1a HBC (16,31 ty
dong), GAS (16,22 ty dong), BCG (6,69 ty dong), DHG (6,06 ty dong), ...

Tom lai, mot phién xanh vo do Iong nhung tam ly rat tich cuc. Viéc thi truGng
chiing khodn Chau A "dudi stc" sau k&t qua bau ctr My, déng thdi thi trudng
trong nudc cling co tdi 2 [an vong xudng trong phién chiéu la diéu kién ly tudng
dé thi trudng ki€ém tra cung cdu va slfic manh clia xu hudng trong nhip hdi phuc
tlr mic ddy, thi trudng da phan (ng tich cuc va cé thé dan bdt anh hudng clia
thi trudng qudc t€. Thi trudng ching khoan chau Au md clra rat tich cuc, cac
chi sO Futures cla thi truGng My cling dang tang manh, thi truGng cé kha nang
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F VNINDEX, D, HSX

Volume (false, 20) 126.8M Khing cd sin

0 922.03 H 924.60 L 915.41 C 922.16

s& dién bién tich cut trong phién ngay mai. Bao luu quan diém nhu trong ban
tin ngay hom qua: cac thong tin trong nudc dang dugc bom ra tat tich cuc, chi
can bén ngoai lang séng thi coi nhu day da dugc xac nhan va thi trudng cé cg
hoi vao song tang mdi. Trong khi d6 & chiéu ngugc lai, néu thi trudng ti€p tuc
diéu chinh dé kiém tra ddy mot [an nita thi do cling tin hiéu ciing khdng qua
tiéu cuc.
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Cap nhat thong tin doanh nghiép - GMD

Chi tiéu 2015 2016 2017 2018E 2019E

Doanh thu (ty dong) 3.586 3.742 3.984 2.455 2.427
Tang trudng y.o.y (%) - 4,3% 6,5%  -38,4% -1,1%
LNST (ty dong) 402 390 508 1.799 476
Tang trudng y.o.y (%) - -32% 30,3% 2543% @ -73,6%
Bién Igi nhudn rong (%) 11,2%  104%  12,7%  73,3% 19,6%
ROE (%) 7,6% 6,7% 6,7%  20,8% 18,1%
EPS (dong) 3.444 2.172 2.132  6.060* 1.603

(*) EPS tirthoai von: 4.351 dong/cp

Chuing t6i khuy&n nghi MUA d6i v&i c6 phi€éu GMD clia CTCP Gemadept véi gia
muc tiéu khdng ddi ¢ mirc 35.100 déng/cd phiéu, tdng 27% so véi mic
gia 27.700 dong ngay 07/11/2018.

Hoat dong thoéi vOn khdi cac linh vuc ngoai kinh doanh cot 16i d4 va dang phat
huy hiéu qua, gitp GMD cai thién dang k€& bién Igi nhudn clia minh. Vi viéc
tap trung nguodn Iuc vao hoat dong kinh doanh chinh la khai thac cang va tiém
nang tang trudng t 2 du an cang Nam Dinh Vi va Gemalink dang dugc thi
cdng, chiing toi cho rang GMD sé tiép tuc cai thién hon nita két qua kinh doanh
trong tudng lai.

LNST 9T2018 gap 4,6 lan so v@i cung ky

Quy 372018, doanh thu thuan cua GMD dat 699 ty dong giam 28,6% so
vGi cling ky nam trudc do khong con ngudn doanh thu t* mang logistics da
thodi von. Tuy nhién gia von hang ban giam vdi t6c d0 manh hon gilp Igi
nhudn gdp cla cong ty van ghi nhan 273,9 ty dong, ting trudng nhe 1,2% so
vGi cling ky nam trudc. Doanh thu tai chinh va Igi nhuan tir céng ty lién doanh
lién két thay ddi khdng dang k€ so véi quy 3/2017. Chi phi ban hang giam
manh tr han 20 ty dong xubng 6,5 ty dong, chi phi quan ly doanh nghiép cling
giam nhe, trong khi trai lai chi phi tai chinh tang gan 56% Ién mic hon 30 ty
dong (cha yéu la do chi phi I vay). KEt qua, Igi nhuan thuan tir hoat dong kinh
doanh cla cong ty tdng 4,8% dat 192,8 ty dong; Igi nhuan sau thué thu
nhap doanh nghiép dat 173 ty dong, tang trudng gan 19%o.

Trong quy 3, cdng ty khdng ghi nhan thém khoan doanh thu dét bién nao, do
dod két qua Igi nhuan ky nay phan anh dung hoat dong san xuat kinh doanh cla
GMD sau khi thoai von khdi mang van tai. Bién Igi nhuan gop va bién Igi
nhuan rong quy 3 ctia céng ty lan lugt dat 39%6 va 25%o, cai thién
dang ké so véi bién Igi nhu@n quy binh quan giai doan 2014-2017 (lan
lugt 1a 25%06 va 15%0).
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K&t qua kinh doanh theo quy Gemadept
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Ngudn: GMD

Liy ké 9 thang dau nam 2018, GMD dat 1.998 ty dong doanh thu
thuan, giam 30,3% so vdi cung ky nam trudc. Trong do doanh thu hoat dong
khai thac cang dat 1.662 ty dong, tdng 24,1% so vdi cling ky nam trudc.
Doanh thu hoat dong hoat dong logistics (dich vu van tai, dich vu dai ly, cho
thué tai san...) chi dat 333,8 ty dong, bdng 22% cuing ky ndm trudc do cong ty
khong con ghi nhan doanh thu hgp nhat tir cac cong ty con da bi thoai von.
Viéc chuyén nhugng vén dau tu tai cac cong ty TNHH CJ - Gemadept Logistics
Holdings, TNHH CJ - Gemadept Shipping Holdings va CTCP Ti€p van va Cang
qubc té€ Hoa Sen — Gemadept trong 6 thang dau nam, gilp doanh thu hoat
dong tai chinh cla cong ty dat hon 1.552 ty dong. Bong thGi GMD ciling hoan
nhap han 112 ty dong du phong cac khoan dau tu tai chinh.

Két qua, Igi nhuan trudc thué dat 1.993,7 ty dong, Igi nhuan sau thué€ gap gan
4,6 lan so vdi Igi nhuan 9T 2017, dat 1.727 ty dong, hoan thanh 93,6% k&
hoach Igi nhudn ca& ndm. N&u bé phan thu tir chuyén nhugng, I6i nhuan
trudc thué ciia Gemadept dat 473,7 ty dong, tang 10,1 % so véi cling
ky nam trudc.
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Tin trc thé gidi: Lan dau tién trong 19 thang, nhiéu
doanh nghiép My dang cat giam hon la nang du bao
doanh thu.

Chirng thuc cho nhitng quan ngai cla nha dau tu vé viéc Igi nhuan trén thi
trudng da dat dinh, nhitng dau hiéu ran nit dau tién trong thu nhdp cua cac
doanh nghiép My dang bat dau xudt hién.

MOt mat, mua thu nhép quy 3 tSi thdi diém nay da cho thdy nhitng két qua
tuang d6i 4n tugng, vdi 75% s6 doanh nghiép trong rd chi s& S&P500 da cong
cO két qua kinh doanh, 82% cac doanh nghiép d6 ghi nhan muec Igi nhuan cao
han ky vong. Tang trudng Igi nhudn dat t6c do trung binh vitng chac & muc
26,5% so vdi cung ky, trong khi doanh thu tdng trudng véi mic do 8,79%
y.0.y.

Tuy nhién, Igi nhudn cta mdt s& doanh nghiép da khong thé dat dugc nhu ky
vong thdm chi ghi nhan tang trudng am khién du béo trién vong trd nén u am
han.

Ddc biét theo tinh toan cla Bank of America, trong thang 10, ty |é diéu chinh Igi
nhudn (ERR) 3 thang cua cac doanh nghiép da giam tur 1,32 lan xudng 1,11
[an, mirc thap nhat trong gan 1 nam qua, cho thay ty Ié cac doanh nghiép nang
k€ hoach Igi nhuan so vGi cac doanh nghi€p giam k& hoach Igi nhudn dang sut
giam tI mic cao ky luc hau chuang trinh cai cach thué. Trong khi xu hudng
diéu chinh van ti&p tuc gidm t8c tir nhitng ngudng cao dau ndm 2018, ty 18 trén
van duy tri trén ngudng trung binh dai han 0,87 [an cho thdy ting trudng Igi
nhudn van & mUc cao it nhat 1a trong ngén han.

Diém dang quan ngai hon 1a ty I& ERR 1 thdng dang gidm xubng dudi 1,0 [an
dau tién trong 2 nam qua, tir 1,18 xudng 0,77, khi€n BofA dat ra cau hdi li€éu
“day 6 la su khdi dau clia mét xu hudng cdt gidm trién vong Igi nhuén trong
dai han.”

Chart 3: S&P 500 Earnings Estimate Revision Ratio - 10/2018

(%)
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Trong khi chi s6 do rong nay yéu di, mdc EPS 2019 du bao da giam khoang
0,4% trong mua thu nhap thang 10 — thdp hon mét nira so vGi mic cat giam
du béo trung binh giai doan hdu khing hoang. Diéu nay c6 thé déng nghia Véi
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viéc cac nha phan tich bén ban mdi chi chuén bi bat dau cit gidam mic du bao
Igi nhudn dai han cua ho.

Phan chia theo nganh, tat ca cac nganh ngoai trlr nganh nang lugng déu ghi
nhan da sut giam cla ty s6 ERR 3 thang, trong khi ty I trong nganh tai chinh
di ngang. Bat dong san, Cong nghi€p va Y té€ ghi nhan mulc sut giam manh
nhat. DU vy, hau hét cac nganh van duy tri ty I1& ERR 3 thang & mUc trén 1,0,
cho thdy van c6 nhiéu doanh nghiép nang Igi nhudn udc tinh hon so Vvéi s§
doanh nghiép cat giam.

Tuy nhién diéu dang ngac nhién nhat trong mda thu nhap quy 3 vifa qua la bat
chap xu hudng két qua doanh thu quy 3 t6t han so véi ky vong, ngoai trir mot
s cbng ty cong nghé, ty |1€ diéu chinh du bao doanh thu 3 thang (SRR) giam
xuéng muc thdp nhat trong 19 thang qua tur 1,07 lan xubng 0,97 lan. VGi ty I1&
hién tai ¢ mdc dugi 1,0 (mic trung binh dai han), diéu nay cho thdy lan dau
tién ké tUr thang 3 ndm 2017, dang cd nhiéu doanh nghiép cdt giam du bao
doanh thu han so vdi cac doanh nghiép nang du bao. Bang quan ngai hon nira
la ty 1€ SRR 1 thang gidm xudng mirc thap nhat trong 2 nam qua tUr 1,0 xudng
0,7.

Chart 22: S&P 500 Sales Forecast Revision Ratio (as of 10/2018)
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Source: BofA Memill Lynch US Equity & US Quant Strategy, FactSet

Nhitng dif liéu trén cho thdy Quy 3 Ia thdi diém dao chiéu cla doanh thu cla
cac doanh nghiép My. Con vé Igi nhuan, sé chi la van dé thdi gian trudc khi su
suy giam doanh thu va bién Igi nhudn anh hudng tdi Igi nhuan doanh nghiép.
Va két qua la EPS nam sé sut giam tuong Ung trong mot tuang lai rat gan.
Nguon: ZeroHedge
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DIEN BIEN CHI SO CHUNG KHOAN

Index Last Change % Adv/Dcl Vol (mil)
VNIndex 922.16 0.11 0.01 140/138 240.70 16.01 2.48 6.31
HNXIndex 104.20 -0.36 -0.34 78/60 36.07 9.09 1.02 10.84
VN30 899.25 -7.71 -0.85 9/20 74.15 13.95 2.61 7.82
HN30 188.14 -0.62 -0.33 15.10
Upcom 51.57 -0.07 -0.13 70/69 10.19 9.33 0.98 6.09
Shanghai 2641.34 -18.01 -0.68 539/873 16,366.95 12.27 1.37 20.13
Nikkei 225 22085.80 -61.95 -0.28 184/38 749.27 15.25 1.71 2.98
S&P 500 2755.45 17.14 0.63 391/111 548.94 19.02 3.27 3.06
Vang 1233.16 5.97 0.49 - 535
Dau WTI 61.96 -0.25 -0.40 2.55

P06 thi so sanh VNINDEX va thi truéng Thai Lan, DowJones, HangSheng

Normalized As 0f:03/13/2017
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Lién hé trung tdm nghién clru:

Tran Hoang Son Truéng bd phan/Ki€m soat son.tranhoang@mbs.com.vn
Ng6 Qudc Hung Chuyén Vién Nghién ctlfu cao cap hung.ngoquoc@mbs.com.vn
Pham Van Quynh Chuyén vién Nghién cilru quynh.phamvan@mbs.com.vn
Nguyén Quynh Hoa Chuyén vién Nghién cilru hoa.nguyenquynh@mbs.com.vn
Nguyén Hoa Hgp Chuyén vién Nghién cilru hop.nquyenhoa@mbs.com.vn
Nguyén Thi Hai Ha Chuyén vién Nghién cilru ha.nguyenthihai@mbs.com.vn

Hé Théng Khuy&n Nghi: Hé th6ng khuyén nghi ctia MBS dudc xay dung dua trén mitc chénh léch cla gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai théi di€ém danh gid

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN T 10% dén 20%

PHU HOP THI TRUONG Tl -10% dén +10%
KEM KHA QUAN TU -10% dén - 20%
BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Pugc 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
chiing khoén dau tién tai Viét Nam, Sau nhiéu ndm khéng ngting phét trién, MBS da trd thanh mdt trong nhifng cong ty chitng khoan hang
dau Viét Nam cung cap cac dich vu bao gdm: méi gidi, nghién ctu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi
trudng von.

Mang |udi chi nhanh va cac phong giao dich cia MBS da dudc md réng va hoat ddng c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi, TP, HCM, Hai Phong va cac viing chién lugc khac. Khach hang clia MBS bao gém céc nha dau tu ¢ nhan va té chirc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac cong ty thanh vién nhu: Céng ty CP Quéan Iy Quy dau tu MB (MB Capital),
Cong ty CP bia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Céng ty CP Viét R,E,M,A,X (Viet R,E,M). MBS c¢d
ngudn luc 16n v& con ngudi, tai chinh va cong nghé dé cé thé cung cip cho Khach hang cac san phdm va dich vu phu hdp ma rét it céc
cong ty chiing khoan khéc cé thé cung cap.

MBS tu hao du'gc nhin nhan la:

. Cong ty mdi gidi hang dau, dirng dau thi phan mai gidi tr nédm 2009.

. Co6ng ty nghién clfu cé tiéng néi trén thi trudng véi doi ngli chuyén gia phan tich ¢ kinh nghiém, cung cap cac san phdm nghién
clfu vé kinh té va thi truGng chling khoan;

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

Tuyén b8 mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chitng khoan MB (MBS). Nhitng thong tin st dung trong bao
cdo dudc thu thdp tir nhitng ngudn dang tin cdy va MBS khong chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong
b&o céo nay la clia (c4c) tac gid va khong nhat thiét lien hé véi quan diém chinh thic cliia MBS. Khéng mét théng tin cling nhu' y kién nao
dudc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bt ky chithg khoan nao. Bdo cdo nay khéng dugc phép sao chép, tai
ban bdi bat ky ca nhan hodc t& chlic ndo khi chua dugc phép clia MBS.
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