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Béo céo chi tiét 10/05/2018 Dién bién thj truong:
- = Khong nhu 2 phién trudc la hanh dong kéo xa, hom nay thi
Dién bién chi s6 VN-INDEX trudng chiu ap luc ban ngay tir dau phién va khéng cé6 mét nhip

kéo nao trong phién, sic ép gia tang khi hgp dong phai sinh
thang 5 sut giam manh vao md clra phién budi chiéu da kéo thj
truGng co sG giam sau.

= Dién bién phién hom nay kha xau, khong c6 dong cd phiéu nao
dan dit. Dang I& phién hom nay dong ¢ phiéu dau khi ¢ thé
ganh team khi thong tin gia dau tang 3% va dat dinh 3,5 ndm, tuy
nhién GAS ciing bi nhan chim bgi Iuc ban & cudi phién. Th( hai la

I I R A khdng 6 tru nao cd tiém néng dé xoay vong, gilp ham da giam
S clia thi trudng. Thir ba la dong tién lai dang co hep, hai phién
Di&n bién thi tr wdng trt’.rdc‘th! truGng giao dong vdi bién do hep nén lugng hang bat
Chi s Index Change %Ch day con lutng L.
& °-he = V6i dién bién yéu nhu hdm nay thi c6 kha néng sau day thi trudng
VNIndex  1028.87  -28.10 -2.66 tdng trd lai chi 1a phuc hoi ky thut khi gdp ngudng ho trg. C4 2
HNXIndex  120.95 .01 235 diéu can cha y trong nhE.rng’ phiép sép‘tc'iiﬂlé t‘ién‘cé thAL;rc Sl_.’l\” thaxm
lam khi thi truGng ha gia ban khong va dau la dong cd phi€u dan
VN30 1019.69  -26.70 -2.55 dat.
HN30 22301 -4.55 200  Capnhatthong tindoanh nghigp: o
= Cap nhat DGW: Chung t6i khuyén nghi KHA QUAN dai vai co phiéu
o DGW cta CTCP Thé gidi s§, vdi gid muc tiéu 31.100 ddng/co
Tha,nhNkhoan thi tru‘d’ng phiéu, tdng 15% so vdi mUc gid 27.000 dong ngay 10/05/2018.
Chiso  KLGD Giatri % Chg Doanh thu thuan va LNST ndm 2018 du kién dat tuong (ng 4.701
VNIndex 204.94 6731.74 27.03 ty dong va 102 ty dong.
= V4 tiém ndng tang trudng kha quan tur thi trudng smartphone va
HNX 47.61  694.37 9.85

chdm séc sirc khoe, ching tdi cho rang DIGIWORLD sé tiép tuc cai
VN30 50.66 2534.45 43.93 thién han nira két qua kinh doanh trong tuang lai..
Tin tirc thé gigi:

Upcom 1493 217.04 45.09 =  Th& Nam hom nay, dau thé da cham moét trong nhitng dinh gia
cao nhat trong nhiéu nam trd lai day khi cac nha giao dich danh

Gia tri giao dich NDTNN gia lai trién vong thi trudng dau mo trong béi canh My sé ap dat
Chi s6 Mua Ban Rong lai I1énh tring phat Ién Iran - qudc gia tao ra 4% ngudn cung
VNIndex 2639.75 1481.43 1158.32 dau toan cau. Theo d6, HDTL dau Brent dat mic 77,89
USD/thung - cao nhat tlr 11/2014 dén nay, vao 14h ngay hom

HNX 27.03 32.65 -5.62 nay (theo giG Viét nam), tang 0,9% so vGi muc gid dong clra
Upcom 29.68 3.41 6.47 gan nhat. Tuong tu, gia HDTL dau WTI cung tang 0,9%, cham

ngudng ky luc trong 3,5 nam qua, dat 71,84 USD/thung.
Nhan dinh thi truong HDTL:
= Thj trudng HDTL m4 clra phién giao dich th* Ndm véi nhitng dién
Chi s6 Vonhéa  PE PB bién gidang co xung quanh muc gia tham chiéu, trong mot bién dd
VNIndex 2893.94  18.25 2.79 rat hep chi tir 4 dén 7 diém. Tuy nhién tir 13h trd di, xu hudng
giam hinh thanh r6 rang va cac Iénh short chiém uu thé trén thi
trudng day gid cac hop dong gidam manh. Dong clra phién giao

Chi s6 dinh gia

HNXIndex 22741  13.27 1.25

Upcom 892.61 14.94 1.48 dif:h ca il hdg dénAg tugng lai cNiI”éu c6 muc giam tur 27 clé'n 3‘5 di’é’m“,
danh mat toan bo s6 diém da dat dugc trong dau tuan va tré vé
Ngudn: MBS tdng hop sat mic gia déng clra cudi tuan trudc.

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

NHAN DPINH THI TRUO'NG — Dong tién co hep, can than trong.
Khong nhu 2 phién trudc la hanh dong kéo xa, hém nay thi trudng chiu ap luc

vz Giddong  %thay Gia tri rong ban ngay tir dau phién va khong cé mét nhip kéo nao trong phién, sic ép gia
cra doi (TYVNE) téng khi hgp dong phai sinh thang 5 sut gidm manh vao m& clra phién budi
HPG 55.20 -3.16 30.35 chiéu da kéo thi trudng ca s& giam sau.
MSN 94.00  -1.05 2611 lom nay la phin hang ve T+3 cua phien tang 35,46 diem, hicu qua bat day
dé nhin thay la khong hiéu qua bén canh la dong tién tiép tuc co hep néu loai
NVL 56.00 -1.06 21.28 trir giao dich thoa thuan cla VIS hom nay.

DOng c6 phiéu ngan hang 13 tac nhan dan dat thi trudng.... di xudng khi VCB,
va 102.00 -0.97 10.12 BID, ACB, CTG...déu giam manh, dac biét CTG, BID giao dich 8 mdc gan gia
DHG 104.00 0.19 8.06 san khi dong clra. Sy’ sut giam lan toa khap san khi nhé[n bat dong san, ban

l&, vat liéu xay dung, tiéu dung déu giam sau. Nhom co phiéu dau khi cling

quay dau dao chiéu khi GAS, PVD, PVS déu dong clra ¢ mlc gia doTrong boi

canh vung trling cta thdng tin ho trg, dong tién co hep va thi trudng phéi sinh

Top NDTNN ban rong dang dan d&t thi truding co s thi viéc trading & thi trudng cd & lai cang kho

vz  Giadong % thay Gia tr rong kiém Idi, thi trudng hoan toan cd thé I3p lai kich ban bulltrap nhu’ nhitng phién

cia doi (TyVND) trudec dé khi lugng hang thodt ra dudc & 2 phién téng k& tir ddy 1003.79 diém

VND 23.65 -6.89 -49.94 la khong dang k&, vong xody cat 16 hodc call margin ¢ thé xay ra néu thi
trudng khong gilr dugc mic hd trg hién nay & 1.006,73 diém.

cTD 142.10 0.07 -39.24 Dién bién phién hdm nay kha xau, khong cé dong cd phiéu nao dan dit. Dang

VRE 45.10 0.00 28.05 I& phién hdm nay dong c6 phiéu dau khi ¢ thé ganh team khi thdng tin gid

dau tang 3% va dat dinh 3,5 nam, tuy nhién GAS ciing bi nhan chim bdgi luc

HDB 40.00 -6.76 -14.84 ban & cudi phién mac du trong phién cd Itc tdng 5k dong. Thir hai la khong co

tru nao co tiém ndng dé xoay vong, gilp hdm da gidam cua thi trudng. H6m

vic 120.50 -1.95 -8.27 nay chi c6 BVH dan thudng doc ma, chua ké cd su gay nhiéu clia ROS hay

VNM. Th& ba la dong tién lai dang co hep, hai phién trudc thi truGng giao

dong véi bién d6 hep nén lugng hang bat day con luGng Iu, nhung hém nay

thi truGng giam manh khong nhitng bét 1ai ma co khi con thiét hai, nhu vay la
ap luc ct 16 con gia tdng néu thi trudng tiép tuc gdp bét Igi. Didu cd thé bau
viu & thdi diém nay la hoat ddng ban rong clia khéi ngoai da suy giam, thi
trudng dang & gan vdi ngudng hd trg va tudn sau Vinhomes chao san. Piéu
nén lam ldc nay la uvu tién quan ly rdi ro, cdt gidam margin, khéng binh quan
gia, dua ty trong v& muc can bang hodc thap. Vi dién bién y&u nhu hdm nay
thi co kha ndng sau day thi truGng tang trd lai chi la phuc hoi ky thuat khi gap
ngudng ho trg. C6 2 didu can chu y trong nhung phién sap tdi 1a tién co thuc
su tham lam khi thj truGng ha gia ban khong va dau 1a dong c6 phiéu dan dat.
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Cap nhat thong tin doanh nghiép - DGW
Chi tiéu 2015 2016 2017 2018E
Doanh thu (ty dong) 4.203 3.800 3.821 4.701
7ang truong (%) - -10% 1% 23%
LNST (ty dong) 104 67 78 102
7ang truong (%) -36% 18% 31%
Bién Igi nhuén rong (%) 2,5% 1,8% 2,1% 2,2%
ROE (%) 22,0% 10,8% 12,0% 12,3%
EPS (ddng) 3.383 2.180 1.943  2.0900
(*): EPS du phong sau pha loang
Nguodn: DIGIWORLD, MBS Research
Chiing tdi khuyén nghi KHA QUAN d8i véi c6 phiéu DGW cta CTCP Thé gidi
sd, vGi gia muc tiéu 31.100 dong/co phiéu, tdng 15% so v&i muic gia
27.000 dong ngay 10/05/2018. Doanh thu thuan va LNST nam 2018 du
kién dat tuong (rng 4.701 ty dong va 102 ty dong.
V@i tiém ndng tang trudng kha quan tir thi trudng smartphone va cham soéc strc
khde, ching tbi cho rdng DIGIWORLD sé tiép tuc cai thién hon nira két qua
kinh doanh trong tuang lai.
Smartphone tiép tuc ghi nhan tang trudng trong tucng lai
Tinh dén hét Q1 2018, thi trudng dién thoai di ddng nam trong 1 trong 4 nhdm
11M2017 nganh cong nghé dién tur Viét Nam chirng kién tang trudng manh, dat 27.649

Xiaomi,
1.3%

Jan 2018

Xiaomi

, 5.0% l

Thi phan di dong tai Viét Nam

ty dong, tang 5,9% so vdi cung ky, trong dé nguyén nhan chd yéu dén tir viéc
tdng manh céc san phdm phablets, hay con goi la smartphone c& 13n, theo GfK
Viét Nam.

Chiing t8i cho réng thj trudng smartphone van dugc ky vong sé con tiép tuc
tang trudng han nita trong tuong lai, phu hgp v&i nhu cau va thi hi€u ngudi
tiéu dung trong thai dai cong nghé so.

Xiaomi tang truéng nhanh vé thi phan sau 1 nam gia nhap
chinh thirc tai Viét Nam

Nam 2017, Xiaomi vugt qua cac 6ng I6n trong linh vuc smartphone vé muic
tang truang thi phan trén toan cau, dat 91,7%, trong khi d6 Samsung chi dat
2,2%, Apple 0,6%, Huawei 14,9% va Oppo 1,6%, theo BusinessTech.

Tai thi trudng trong nudc, thi phan Xiaomi tdng manh ti khoang 1,3% trong
thang 11/2017 Ién 5% trong thang 1/2018, theo GfK sau khi gia nhap chinh
thic thi trudng thong qua DIGIWORLD. Theo d6, DIGIWORLD chiu trach nhiém
phan phoi doc quyén, md réng thi truGng va cung cap dich vu bao hanh qudc
t& cho tat ca cac dong san phdm cdng nghé clia Xiaomi tai Viét Nam.

Pau ndm 2018, Xiaomi d& m& 2 clfa hang Uy quyén Mi Store theo tiéu chudn
flagship qudc té tai TP. HO Chi Minh va du kién sé md thém 1 clra hang tai Ha
NOi trong tuang lai gan véi dién tich khoang 200m2. RS rang, chinh nhitng uu
diém vuot trdi vé gid thanh va mau m3 san pham cling véi tich hgp nhiéu tién
ich da gidp Xiaomi nhanh chdng gia téng thi phan ctia minh va hifa hen sé tang
trudng hon nita trong tuong lai. DIGIWORLD cho biét hé thng Mi Store du
ki€n s& pha khap 15 tinh thanh 16n cda Viét Nam.
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. kéo theo viéc cai thién ro rét két qua kinh doanh cua
DIGIWORLD

Két thic Q1 2018, DIGIWORLD ghi nhan két qua kinh doanh tugng ddi kha
quan vGi doanh thu ghi nhdn mic cao nhat k& tir ndm 2014, dat tucng (ng
1.265 ty dong, tang 66% so vGi cung ky nam ngoadi. Trong do6, doanh thu tir
nhém nganh hang dién thoai dat 556 ty dong nhg 2 thudng hiéu Xiaomi va
Sharp, gap gan 5 lan so v&i con s6 118 ty dong tai Q1 2017, déng gdp I6n nhat
vao doanh thu toan Cong ty, khoang 44%.

Bén canh do, nhd toi uu chi phi QLDN va chi phi ban hang véi toc do tang thap
hon so véi téc do tang cla doanh thu, tuong Ung 31% va 35% YoY so Vdi
66%, Igi nhudn sau thu€ c8 dong cong ty me cudi ky dat 19,1 ty dong, téng
manh 122% so véi thuc hién Q1 2017.
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st tinh bang déng phong
mmmmm Doanh thu thudn e | 5i/L6 thuin clia ¢ dong cdng ty me mQ12017 mQ12018
K&t qua kinh doanh theo quy Co ciu doanh thu

Tiém nang tang trudng tr nhom nganh cham sadc sirc khoe

Nam 2017, chi phi trong linh vuc y t€ udc tinh khoang 16,2 ty USD, tang
khoang 9,7% so v&i ndm 2016, chiém 7,41% GDP ca nudc. Udc tinh moi ngudi
dan Viét Nam danh khoang USD170 mdi ndm cho cac van dé vé stic khde (theo
BMI). Chi tiéu y té ghi nhan mdc tdng binh quan khoang 6%/nam trong giai
doan 2014 — 2017 va udc tinh khoang 8%/nam trong giai doan 2018 — 2022.

Trong khi dd, tinh trang cac san phdm TPCN gia, kém chét lugng dang ngay
cang trd nén “nhic nhoi” khién ngudi tiéu dung thi€u niém tin vao viéc nén sur
dung TPCN nao va mua TPCN & dau. Cac san phdm thudc nhém nam dugc,
déng dugc, va TPCN 1a nhdm dé bi lam gid do cong nghé bao ché& don gian.

DIGIWORLD tham gia vao thi trudng chdam soc siic khde vdGi vai tro la kénh
phan phéi du rong va néng luc lam marketing thucng hiéu dé nhiéu ngudi biét
dén hon vé san pham va phan phdi toan quéc. Day dudc coi la budc di hop ly
khi thi trudng TPCN can cé nha phan phdi du I6n dam bao chéat lugng san pham
tdi tay ngudi tiéu dung.

Coéng ty thuc hién cung cdp dich vu phat trién thi trudng (MES) cho céc san
phdm TPCN va hang tiéu dung nhanh. V&i dinh hudng trén, hai nhém nganh
nay budc dau dem lai két qua kha kha quan cho DIGIWORLD vdi doanh thu
khoang 50 ty dong chi trong khoang 4-5 thang dua ra thi truGng, tir thang
8/2017 dén 12/2017. Cong ty du kién dua thém céc san phdm bao vé siic khoe
(BVSK) cho tré em cd xudt x& tir My va san phdm BVSK cho gan va tuan hoan
mau trong ndm 2018.

VGi nén tang va kinh nghiém timg thuc hién MES cho cac san phdm céng nghé
ctia Obi Worldphone (M§), dién thoai Intex (An D0), Freetel (Nhat) va Xiaomi

4 MBS Market Strategy Daily 10.05.2018
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(Trung Qudc), ching t6i cho rdng DIGIWORLD sé& khdng gdp nhiéu trd ngai
trong linh vuc mdi nay, dong thdi cd thé trién khai nhiéu hdp déng phu hgp Vi
dich vu ma DIGIWORLD dang cd. Mdc du chua thé dem lai doanh thu va Igi
nhuan 16n trong thdi gian ngan, tuy nhién day sé la mang kinh doanh hira hen
tiém nang tang trudng dai han cho DIGIWORLD bén canh hoat dong kinh
doanh cét I3i Ia phan phdi cac san phdm cdng nghé dién tur.

Tin tic thé gidi: Gia dau cham ngudng cao nhat
trong nhiéu nam tré lai day khi bong den Iénh
trirng phat Iran de doa thi truong.

Th& Nam hom nay, dau thé da cham mot trong nhitng dinh gia cao nhat trong
nhiéu ndm trd lai day khi cac nha giao dich danh gia lai trién vong thi trudng
dau mo trong bbi canh My sé ap dat lai Iénh trirng phat Ién Iran - quic gia tao
ra 4% nguon cung dau toan cau.

Theo d6, HDTL dau Brent dat mirc 77,89 USD/thluing - cao nhat tir 11/2014 dén
nay, vao 14h ngay hom nay (theo giG Viét nam), tang 0,9% so vdi miic gia
déng clra gan nhat. Tuong tu, gia HPTL ddu WTI ciling tang 0,9%, cham
ngudng ky luc trong 3,5 nam qua, dat 71,84 USD/thung.

Tai Trung Qudc, khach hang mua dau th6é I6n nhat cta Iran, HDTL dau tho
Thugng Hai ciing ghi nhdn phién tdng gid manh nhat k& tir khi thi trudng nay
khai mé vao thang Ba vlra qua, vdi mic tang 4,5%, dat han 75 USD/thung.
Goldman Sachs cho biét, véi nhitng I€nh tai trirng phat 1€n Iran va rdi ro nguon
cung dau & cac quoc gia khac, dac biét la Venezuela thi gia dau thd co kha
nang tang cao han mdc ma ngan hang nay du bao la 82,5 USD/thuing (dGi véi
dau Brent).

Trong khi d6 nhu cau dau thd tdng manh, nhat 1a & chau A, khién thi trudng
dau ngay cang trd nén eo hep, chua ké dén viéc Arab Saudi va Nga da nd luc
cit giam cung dau tir ndm 2017 nham day gia dau thé gidi tdng cao. Cu thé,
trlr lugng dau thé My da giam 2,2 triéu thung trong tuan tir 4/5 vlra qua, xudng
con 433,76 triéu thung, chi cao han mot chdt so v8i mirc 420 triéu thung -
trung binh 5 ndm qua, sO liéu dua trén bao cdo cla Cuc thong tin nang lugng
M{ (EIA).

Y&u t6 duy nhat c6 thé hd trg thi trudng dau thdi diém nay 13 viéc gia tdng san
lugng dau cta My. San lugng dau tho tuan clda My da dat ky luc vao tuan
trudc, leo 18n tdi 10,7 triéu thung/ngay (bpd). Con s& nay da tdng 27% ké tir
gitta ndm 2016 va cd nghia la san lugng ctia Hoa Ky dang gan ngang bang murc
san lugng hang dau cta Nga, von dat khoang 11 triéu thing/ngay.
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DIEN BIEN CHI SO CHUNG KHOAN

Adv/Dcl Vol (mil)
VNIndex 1028.87 -28.10 -2.66 125/144 125.79 18.25 2.79 4.53
HNXIndex 120.95 -2.91 -2.35 99/77 43.53 13.27 1.25 3.50
VN30 1019.69 -26.70 -2.55 10/16 41.45 16.66 3.11 4.53
HN30 223.01 -4.55 -2.00 0.63
Upcom 56.03 -0.57 -1.00 84/84 10.76 14.94 1.48 2.03
Shanghai 3174.41 15.26 0.48 555/755 12,225.72 15.45 1.67 - 4.01
Nikkei 225 22497.18 88.30 0.39 73/146 887.14 16.76 181 - 1.18
S&P 500 2697.79 25.87 0.97 379/125 538.96 20.74 3.24 0.90
Vang 1315.85 3.13 0.24 1.00
Dau WTI 71.56 0.42 0.59 18.44
D6 thi so sanh VNINDEX va thi truong Thai Lan, DowJones, HangSheng
ormalizefa;; PD,QS/B/ZOU ‘
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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 tur 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 c(ru 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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