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B&o cao chi tiét 11/02/2019 Dién bién thi truong:
» Thi trudng chitng khoan trong nudc da trd lai giao dich sau ky
Dién bién chi s& VN-INDEX nghi 1& dai ngay va ¢ phién khai xuan tung birng, dong tién trd
, lai d& giUp chi s6 VNIndex vugt d& dang méc 920 diém, két thic
Ll phién giao dich thj trudng tdng hon 17 diém va ddng clra & mic
A M - - 926,1 diém. DO rdng thi trudng phién nay rat t6t, toan thi
N N trudng ghi nhdn 214 ma tdng/93 ma giam. Hom nay cling la
ngay dau tién van hanh chi s6 VN30 mdi, chi s6 nay cling co tGi
25 ma tang/3 ma giam..
i i = = Dong tién trd lai chinh Ia di€m nhan cla thi trudng hom nay, gia
e OIS T T R tri khép Iénh dat 2.300 ty dong, tuong ducng véi phién cg cau
clia ETF ndi trudc ky nghi 1&. V@ giao dich khéi ngoai, ho hoat
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Dién bién thi trudng ddng khong thuc su’ s6i dong trong ngdy dau ndm mdi. Tuy vay,
Chi s6 Index Change % Chg kh6i ngoai vAn mua rong nhe gan 4 ty dong trong phién hém
VNIndex  926.10  17.43 1.92 nay.
»= Tém lai, thi trudng da cd phién khdi dau ndm mdéi day thuan Igi,
HNXIndex — 105.25 191 185 dong tién tré lai 13 diém nhan dang chd y. V& mét ki thuat, chi
VN30 878.67 18.86 219 sO VNIndex da vugt khéng cu la trendline dai han k& tur tha'ng
4/2018 dong thdi cling vugt dudng trung binh 50 ngay dé cling
HN30 191.41 4.29 2.29 c8 xu hudng tdng diém ddng pha vdi thi trudng thé gidi trong
nhitng tuan gan day.
Thanh khoan thi trudng Cap nhat théng tin doanh nghiép:
Chis6 KLGD  Giatri % Chg * HVN: Gia dau dugc du bao binh quan khoang 61 USD/thung trong
UNIndex 12464  2.924.01 11.48 ndm 2019 va 65 USD/thung trong nam ti€p theo, kéo theo gia

xang Jet Al cling s€ duy tri & mic thap, khoang tur 77-80
HNX 31.74 357.77 106.51 USD/thung — day dugc coi la yéu t6 kha thuan Igi cho cac doanh
nghi€p hoat dong trong linh vuc van tai hang khong. Trong khi do,
chiing t6i cho réng nganh hang khong van gilt vitng ky vong ting
Upcom 5.16 116.65 -57.81 tru’c’ing tot trong nam 2019 trong bGi canh kinh t& én dll’lh va thu
nhap nguGi dan ti€p tuc dugc cai thién. Do dod, chiing t6i khuyén
nghi KHA QUAN di véi cd phiu HVN véi gia muc tiéu 44.600
dbng. EPS 2019F khoang 1.866 dong.

VN30 39.93 1,391.55 -33.38

Gia tri giao dich NDPTNN

Chi so Mua Ban Rong Tin tirc thé gi("ii:

VNIndex — 779.26  768.55 10.71 = Cac chi s6 tham chiéu gia dau Trung Dong tai Dubai va DME

HINX 6.37 15.43 -9.06 Oman da nhich cao han va vugt gia dau Brent. Day la mét dong
thai bat thudng khi cac I1énh trirng phat cua My |1én Venezuela va

Upcom 9.82 7.73 2.09 Iran, cung vdi cac dgt cat giam san lugng cla OPEC dang that
chdt ngubn cung dau thd tU chua trung binh dén chua ndng,

Chi s6 dinh gia theo cac chuyén gia phan tich va nha giao dich cho biét.

Chi s6 Vénhéa  PE PB Nhan dinh thi truong HDTL:

VNIndex 297747 1554 5 40 . TernAg tw _ner t_h! trL_rdng ,cd SG, thl t,r_er,ng giao 9'1Ch HE)TL cling <’ja
c6 mot phién giao dich hiing khéi véGi ca 4 hgp dong déu dong cua

HNXIndex 190.86 833  1.01 vGi mic tdng tr 5,2 dén 9,5 diém. Cu thé, hgp déng VN30F1902
tdng 1,09% lén muc 878 diém hién dang thdp hon 0,67 diém so

Upcom 9054 656 0.77 véi chi s§ ca s3 VN30. Tng thanh khoan trén thi trung phai sinh

ngay hom nay ghi nhan 64.608 hgp dong dugc khdp Iénh trong

Ngudn: MBS téng hop phién, giam 29,7% so véi phién lién trudc.

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

MA Gia Eic')ng % tfggy Giéttri rong
cra doi (Ty VND)
STB 12.95 4.43 27.10
VCB 58.10 2.83 24.00
HPG 28.90 5.86 21.27
SSI 26.90 3.07 16.60
MSN 80.20 2.30 12.67
Top NDTNN ban rong
MA Gia Eic')ng % tfggy Giéttri rong
cra doi (Ty VND)
VHM 79.90 -0.13 -23.31
GAS 90.50 2.84 -17.86
HDB 30.65 0.49 -8.66
DHG 85.00 -0.12 -8.51
VNM 137.00 1.48 -6.51

NHAN DINH THI TRUONG: Thi trudng khéi sdc dau ndm Ky Hoi

Thi trudng chiing khoan Trung Quéc c6 phién khai séc sau ky nghi tét Am lich
da gitp nhiéu chi s& chiing khoan chinh trong khu vuc téng diém. Cac nha ban
I& va cung cap dich vu cta Trung Qudc dat doanh thu han 1 nghin ty Nhan dan
té, tuong duong 158,3 ty USD, trong ky nghi Tét cd truyén vira qua, ting 8,5%
so v@i cung ky nam ngoai bat chap nén kinh t€ giam t6c.Cac nha dau tu dang
ddi mat theo dién bién thuong mai Trung — My khi mdt vong dam phan mdi sé
bat dau tai Bdc Kinh vao ngay hém nay, sau khi vong dam phan gan day nhat
dién ra & Washington cach day han mot tuan ma khong dat két qua rd rét nao.
Theo d6, cac quan chirc cdp thdp hon sé bat dau cac cudc thao ludn vao ngay
hom nay, con dam phan cip cao sé& dién ra vao ngay thir Ndm va th(r Sau.

Thi trudng chitng khodn trong nudc cling da trd lai giao dich sau ky nghi 1€ dai
ngay va cd phién khai xuan tung birng, dong tién trd lai da gitp chi s6 VNIndex
vugt dé dang mdc 920 diém, két thdc phién giao dich thj trudng tdng hon 17
diém va déng clra 8 mic 926,1 diém. DO réng thi trudng phién nay rat tét,
toan thi truGng ghi nhan 214 ma tang/93 ma giam. Ho6m nay ciing la ngay dau
tién van hanh chi s6 VN30-Index mdi, chi s6 nay cling cd tdi 25 ma tang/3 ma
giam. Nhém bluechips co ban rét khde gitp dong tién lan tda khdp cadc nhédm cd
phiéu khac: nhdm O t6 va phu tling cliing véi nhém xay dung va vat liéu xay
dung va nhdm chirng khoan la 3 nhdom tang manh nhat thi truGng, ngoai ra con
c6 nhom dau khi, ngan hang, Vingroup, cao su tu’ nhién....

DOng tién trd lai chinh 1a diém nhan cla thi trudng hdm nay, gia tri khdp 1énh
dat 2.300 ty dong, tudng dudng véi phién cd cau cta ETF ndi trudc ky nghi I€.
Dong tién cd ban tdng manh & hau khdp cac nhém nganh, ngoai trir nhdm
Vingroup, xay dung va vat liéu xay dung, dugc pham...

VEé giao dich khGi ngoai, ho hoat dong khong thuc su’ sdi dong trong ngay dau
ndm mdi. Tuy vay, khdi ngoai vAn mua rong nhe gan 4 ty dong trong phién
hém nay. Trong dd, luc mua tap trung vao mdt sd c6 phiéu nhu STB (27,1 ty
ddng), VCB (23,95 ty ddng), HPG (21,27 ty dong), SSI (16,58 ty dong), MSN
(12,61 ty dong). & chiéu ngugc lai, VHM Ia c¢8 phiéu khdi ngoai ban rong manh
nhat vgi 23,28 ty dong. Xép ti€p theo trong top ban rong lan lugt 1a GAS (17,93
ty déng), HDB (8,66 ty dong), DHG (8,49 ty déng), VNM (6,52 ty dong), ...

Tom lai, thi trudng da cé phién khdi dau nam mdi day thuan Igi, dong tién trg
lai & diém nhan dang chd y. V& mat k§ thudt, chi s6 VNIndex da vugt khang cu
la trendline dai han ké tir thang 4/2018 ddng thdi ciing vugt dudng trung binh
50 ngay dé cling cd xu hudng tang diém dong pha vdi thi trudng thé gidi trong
nhifng tuan gan day.
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Cap nhat thong tin doanh nghiép - HVN

Chi tieu @ 2016 2017 2018 2019E
Doanh thu thuan (ty déng) 70.089 82.951 96.821 111.634
Téng trudng (%) 6,3% 18,4% 16,7% 15%
LNST c8 dbng cdng ty me (ty déng) 2.055 2.371 2.282 2.647
Téng trudng (%) 161,2% 26,3% -3,8% 22%
Bién Igi nhuan rong (%) 3,0% 3,2% 2,6% 2,7%
EPS (dbng) 1.308 1.931 1.853 1.866

Gia dau dugc du bao binh quan khoang 61 USD/thling trong nam 2019 va 65
USD/thung trong nam ti€p theo, theo Ca quan Quan ly thong tin nang lugng My
(EIA), kéo theo gia xang Jet Al ciing s€ duy tri 8 mdc thap, khoang tir 77-80
USD/thing — day dudc coi la yéu td kha thuan Igi cho cac doanh nghiép hoat
dong trong linh vut van tai hang khéng. Trong khi dd, ching téi cho rang
nganh hang khdng van gitr viig ky vong ting trudng tot trong ndm 2019 trong
bSi canh kinh t& 8n dinh va thu nhdp ngudi dan tiép tuc dudc cai thién. Do dé,
chiing t6i khuy&n nghi KHA QUAN ddi véi c¢6 phi€u HVN véi gia muc tiéu
44.600 dong. EPS 2019F khoang 1.866 dong.

Du kién trong nam 2019, HVN sé& thuc hién chuy@&n niém yét tir san
UpCom sang HoOSE.

Lai rong 2018 dat 2.282 ty dong, vugt 19%0 ké& hoach

K&t qua kinh doanh Q4 2018 ghi nhan kha quan véi doanh thu va LNST
ting [an lugt 129 va 38%, dat tudng (ing 23.887 ty ddng va 564 ty dong.
Doanh thu cung cap dich vu tang 8,3% so vdi cling ky nam ngoai, trong do
doanh thu binh quan khach hang ndi dia tang 4,7%, qudc t€ tang 7,6%, doanh
thu binh quan hang hoéa ndi dia tang 10,4% va qudc t€ tang 4,6%. Bién LN gop
tang manh tir 6% trong Q4 2017 lén khoang 10% trong nam nay. Gia xang
gidm manh trong quy cudi nam la nguyén nhan chinh gilp bién LN cai thién
kha.

Liy ké ca nam 2018, HVN dat 96.821 ty dong doanh thu thuan va 3.240 ty
dong LNTT, tuong Ung 117% va 103% két qua thuc hién cling ky nam 2017.
Bién LN gbp duy tri & muc tuang ducng 2017 mac du gia xang trong ndm nay
bi€én dong tang kha manh, dat khoang 12,6% nhd cai thién bién LN tot trong
Q3. Chi phi hoat dong tai chinh tang 28% chl yéu do anh hudng cla ty gia
USD/VND, tdng 231%, tir 446 ty dong nam 2017 |én 1.476 ty dong nam 2018.
Do dd, chi tiéu LNTT chi tang nhe khoang 3% so vdi ndm ngoai. Lai rong ca
nam dat 2.282 ty dong, vugt 19% so vdi ké hoach dua ra dau nam.

Trong bo8i canh gia dau dudc du bao duy tri khoang 61 USD/thung
trong nam 2019 va khoang 65 USD/thung trong nam tiép theo, chiing
toi cho rang két qua kinh doanh ctia HVN sé ting nhe trong ndm 2019.
Diém cong cho doanh nghiép 1a thi trudng van tai hang khéng van duy tri kha
quan, do d6 tdc ddng kha tich cuc dén doanh thu mang van chuyén hanh
khéch va hoat dong ban hang phu trg.
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M6 hinh du phong va dinh gia

Cho nam 2019, ching toi du phéng doanh thu thuan va ldi rong dat
tuong rng khoang 111.634 ty déng 2.647 ty dong trén cd sd cac gia dinh
sau:

¢ Gia xang binh quan nam 2019 & mdc khoang 80 USD/thlng, giam so
v@i binh quan 87 USD/thung trong nam 2018

e Tang trudng doanh thu 2019 khoang 15% so vdi 2018 nhd thi trudng
hang khong ti€p tuc duy tri kha quan

e Lai vay tang nhe 1én mdc binh quan 4,5%/ndm trong 2019

e Co6ng ty khdng thuc hién phat hanh thém c6 phiéu trong giai doan du
phéng

Ching t6i xac dinh gia muc tiéu cta c6 phi€u HVN khoang 44.600

dong dua trén phucong phap so sanh EV/EBITDA. Chiing toi tap hgp sO
liu tlr cac cong ty hang khong trong cung khu vuc d€ xac dinh mdc EV/EVBIT

ky vong.

V6n hoéa (triéu USD) EV/EBITDA
Eva Airways Corp 2.251 5,4x
Qantas Airways Ltd 7.178 3,8x
Jin Air Co Ltd 546 1,5x
Japan Airlines Co Ltd 12.517 3,6X
Cathay Pacific Airways Ltd 5.640 6,2X
ANA Holdings Inc 12.413 5,4x
Singapore Airlines Ltd 8.279 5,4x
Korean Air Lines Co Ltd 2.678 6,1x
Air New Zealand Ltd 2.384 4,5x
Vietjet Aviation JSC 3.089 8,2X
Trung Vi 5,4x
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Tin ti'c thé& gidi: Lénh trirng phat, OPEC cat giam
san lugng day gia dau thd chua ctia Chau A vuat gia
dau Brent.

Céac chi s6 tham chi€u gia dau Trung Dong tai Dubai va DME Oman da nhich
cao han va vugt gia dau Brent. Day la mot dong thai bat thudng khi cac 1énh
trirng phat cta My |én Venezuela va Iran, cling vdi cac dgt cat giam san lugng
clla OPEC dang that chdt ngudn cung dau thd ti chua trung binh dén chua
nang, theo cac chuyén gia phan tich va nha giao dich cho biét.

Dau thé chua, chd yéu dudc san xuat tai Trung Bong, Canada va My Latin, ¢
nong d6 Iuu huynh cao va thuGng ré hon so v8i Brent — mét chi s6 tham chiéu
gia cho loai dau it lvu huynh tai viing Vinh Pai Tay Dudng.

Tuy nhién, gid dau giao ngay Dubai va hdp dong tuong lai dau tho thang 4
DME Oman da neo & mic cao han so vd@i gia dau Brent ICE tai thi trudng chau
A k& tir ddu thang Hai, theo dif liéu cla Intercontinental Exchange (ICE), San
giao dich Dubai Mercantile va Refinitiv Eikon cho thay.

“Viéc 4p dung manh tay cac 1&nh triing phat cla My lén hoat déng xuét khau
dau thé cta Venezuela, quyét dinh cat giam san lugng dau thd I6n hon ky vong
clia Arab Saudi thSi gian gan ddy... va nhitng bat chdc xung quanh 1&nh mién
trrng phat cla My d6i vdi dau thd Iran da khién gia dau thd chua cao hon
tugng dGi so vGi cac chi s6 tham chi€u dau ngot nhu Brent.” Tilak Doshi,
chuyén gia phan tich cta cong ty tu van Muse, Stancil & Co. tai Singapore cho
biét.

Nhiing Iénh triftng phat cia My |én Venezuela da khién qudc gia nay dot ngot
dirng xuét khdu dau thé sang My vao thang trudc va tao ra mét nhu cau I16n ddi
v@i dau thd chua tir cac khu vuc khac trén thé gidi. Nhitng Iénh trifng phat,
nham ngan chén Téng théng Venezuela Nicolas Maduro ti€p cdn vao ngudn thu
tlr ddu md cla qudc gia nay, sé dugc mad réng sang cac qudc gia nhdp khau
dau md khac ngoai nudc My tUr ngay 28/04 sap tdi, c6 kha nang s€ ngan chan
ho st dung dd la My d€ mua dau tir Venezuela.

Trong khi dd, nhitng bat chac xung quanh viéc liéu thang Nam nay Washington
s& tiép tuc mién trir Iénh trimg phat [én hoat dong xuét khdu dau cla Iran sang
Trung Qudc, An Do, Nhat Ban va Han Quéc hay khong, cling dang day gia dau
Trung Dong |én cao.

Khéng nhitng vay, quyét dinh cia OPEC va Nga vé viéc cat giam san lugng
cling 1a mot trong s6 nhitng nguyén nhan khién gia dau thd chua leo thang. Thi
trudng cho rang cac nha san xuat dau Trung DAng sé cat giam san lugng manh
tay hon nham ngan chdn da sut giam cla gia dau.
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Sour crude prices rise above Brent
Asia’ crude benchmarks Dubai, Oman tra as
high-sulphur oil while record US output adds t

ICE BRENT VS DME OMAN VS DUBAI

Brent slips under Oman, Dubai in February
= DME
Oman

= cash
Dubai

= ICE Brent

T T
Jan 06 Jan 20 Jan 27 Feb03

BRENT-DUBAI EFS BRENT-DME OMAN SPREAD

Brent’s premium to Dubai falls to more than 2 W Brent slips into discount against Oman since start of February

April  July October 2018 April July October 2019 July October

Mua manh dau thé Mars

Nhu cdu I8n tir Hoa Ky d6i vGi dau thé ndng nhdm thay thé ngudng cung tir
Venezuela da ddy gia dau thd Mars clia My va dau My Latin 1én cao, han ché
cung dau tir nhitng ngudn nay chay sang cac thi trudng chau A.

Gid HDTL dau Mars thang 4 tai B&c A da tdng hon 1 USD/thing trong khi gia
dau My Latin giao ngay nhu dau Castilla tai Colombia da tang khoang 2
USD/thuing, theo cac nha giao dich cho biét.

Cac nha may loc dau clia Hoa Ky cling dang tim ki€m thém ngudn cung tur
Trung Péng, tao ra sc hat cho ngudn dau thd tir khu vuc nay, vao thdi diém
nhu cau dau chua tai Chau A gia ting khi hai nha may loc ddu mdi bat dau
chay th( tai Trung Qudc va Malaysia.

Trong khi dd, cdc nha may loc dau trén toan cau ciing dang ma réng san xuat
dau thé chua trung binh va dau thé ndng gia tang Igi nhuan tir dau nhién liéu
va c&c san pham chung cat. Diéu dé da gilt khoang cach gia gilta gia dau nhe
va dau ndng cta A Rap Saudi trén cac thi trudng chau A thu vé mic hep nhét
trong mot thap ky.

“Pa tdng giad cla dau tho chua ndng cé thé s& dudc clng c¢b trong nira dau
nam 2019 bdi su tang trudng cong sudt cla cac nha may loc dau phuc tap va
thi trudng dau nhién liéu that chat, trude khi IMO 2020 c6 hiéu luc” Cac chuyén
gia phan tich cua Citi nhan xét.

* MO 2020 1a mét ch/ thj cta T8 chit hang hdi quée té (IMO) budc cac tau

chd hang phéi chuyén sang su’dung nhién liéu ndéng dé lutr huynh thép td ndm
2020.
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Light-heavy crude price spread narrows

ine, higher profits for middle distillate
Arab Light and Arab Heavy crude prices to Asi
ARAB LIGHT VS ARAB HEAVY

pread h r 10-yr low

2010

SINGAPORE REFINING MARGIN

comple:

GASOLINE

upply

2010

ad between

GASOIL, FUEL OIL

m middle distillates and fuel oil supp

= Gasoil

= Fuel oil

April July Oct

Nguon: Reuters
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DIEN BIEN CHI SO CHUNG KHOAN

Index Last Change % Adv/Dcl Vol (mil)
VNIndex 926.10 17.43 1.92 186/89 100.99 15.54 2.40 3.76
HNXIndex 105.25 1.91 1.85 87/44 15.39 8.33 1.01 0.97
VN30 878.67 18.86 2.19 9/16 41.90 13.98 2.42 2.77
HN30 191.41 4.29 2.29 3.13
Upcom 55.61 0.80 1.47 80/55 11.79 6.56 0.77 5.27
Shanghai 2653.90 35.66 1.36 1415/69 13,037.44 12.47 1.38 6.42
Nikkei 225 20333.17 -418.11 -2.01 16/206 888.59 14.79 1.55 1.59
S&P 500 2707.88 1.83 0.07 278/226 557.59 18.01 3.20 8.02
Vang 1308.10 -6.19 -0.47 2.00
Dau WTlI 52.37 -0.35 -0.66 15.33

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

Normalized As Of 03/13/2017
Last Price

B VNINDEX Index (USD) 28.10081- 9.38%
VNINDEX Index (USD) -38%

- 70
M SET Index (USD) 20.23487 -1.54%
M ICT Index (USD) 13.96232 -5.59%

M INDU Index (USD) 20.23252 -1.47% //V“
60
g A

-8 PCOMP Index- (USD} - 7.41591 A40%

TR

-10

Mar Jun Sep Dec Mar Jun Sep Dec
2017 2018 2019
VNINDEX Index {Vietnam Ho Chi Minh Stock Index / VN-Index) do thi so sanh cac tt Copyright® 2019 Bloomberg Finance L.P. 11-Feb-2019 16:53:3¢

Gia tri mua rong lily ké 2 san giao dich
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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)

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
chitng khodn dAu tién tai Viét Nam, Sau nhiéu ndm khéng ngling phat tri€n, MBS d trd thanh mdt trong nhiing cong ty chiing 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 ving chién lugc khac. Khach hang clia MBS bao gém céc nha dau tu ca 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 6¢c MB (MB Land), Céng 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 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 cac
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.

MBS HOI SO
Toa nha MB, s8 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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