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Béo céo chi tiét 11/07/2018 Dién bién thj trudng:
~ = Do tin tfc cdng thang thuong mai dén trudc phién giao dich
Dién bi€n chi s& VN-INDEX cong vdi luc ban ngay tir khi m@ cla (do Iugng hang bat day
phién 6/7 vé tai khoan) nén thi truGng giao dich trong trang thai
\/F/Vf\\ mot chiéu. Vi vy hé s6 tang/giam hom nay rdt kém, thj trudng
/f chung chi c6 50 mé téng trong khi c6 t8i 241 ma giam, & rd
M/W /\\M\/\ - VN30 binh quan cr 1 ma tang thi c6 tdi 13 ma giam.

o * Tuy nhién, thanh khoan da dudc cai thién, khi gia tri khdp I€nh
e T - hém nay d4 tang lén 2.951 ty ddng. Diém tich cyc th(r 2 diém
\NJIU\!HH\IIIHNHWmiMm|\un|LM}umm|muMMWHM@\M‘H\Hm\ﬂltnMIHHMﬁl\WHHM’\WHMHHI\llw\ﬂm\mﬂ\Hl}yuhm i = cling 13 diém sang trong phién hdm nay la su' trd lai ctia khoi

e o ngoai khi ho mua rong han 100 ty dong trén toan thi trudng.
Di&n bién thi trudng = Tom lai, cac yéu t6 bén ngoai lai trg nén r6i ren dang la luc can
Chi s6 Index Change % Chg cho no luc phuc h6i cua thi trugng. Diém tich cuc 1a dong tién
bat day cd dau hiéu nhap cudc cling vdi su' trd lai mua rong cla
VNIndex 893.16  -17.96 Lo nha dau tu nudc ngoai. Thi trudng méat ngudng 900 diém va tao
HNXIndex 98.52 -3.10 -3.05 moOt GAP, dong clra thi trudng dang nam trén ngudng hd trg
885 diém. Néu ngudng hd trg nay dudgc gilf viing thi kha ning
VN30 88l.14  -16.82 -1.87 thi trudng s& co phién 18p GAP, ngudc lai néu ngudng ho trg
HINZO 17469 438 a5 trén bi vi pham, thi trudng c6 thé v& muc thdp haon & 865 diém

(udng véi Fibonacci 61,8%).
Cap nhat thong tin doanh nghiép:
= VIB: Ké&t qua kinh doanh 6 thang dau ndm 2018 chua kiém toan
cla VIB mdi dugc cong bo cho thdy doanh thu rong cua VIB dat

Thanh khoan thi trudng
Chi s0 KLGD Gia tri % Chg

VNIndex 158.65 3,779.84 33.95 2,701 ty dong, tang 56% so vdi cung ky, Igi nhuan trudc thué 6
thang dau ndm 2018 dat 1,151 ty dong, tang 201% so vdi cung ky

HNX 37.57  531.55 44.89 nSm 2017,

VN30 53.41 1,761.73 61.26 = DPR: Lily k& 6 thang, tdng doanh thu dat 358 ty dong, tdng

trudng 5% va thuc hién 49% k& hoach nam. doanh thu tU tai

Upcom 14.03  188.20 42.00 chinh, thanh ly cay cao va doanh thu khac chi€ém ty trong I16n vdi
gan 187 ty. Két qua, Igi nhuan gbp ctia DPR dat 178 ty dong, thuc

Giéa tri giao dich NDTNN hién gan 94% k& hoach nam.

Chi sd Mua Ban Rong Tin tirc thé gidi:

VNIndex  873.46  803.48 69.98 *» Hang quy, Vién tai chinh qubc t€ (Institute of International
Finance) thuGng cong bG con s6 mai vé tdng du ng toan cau, va

HNX 37.10 12.27 24.83 moi quy ng toan cau lai 1dp mot dinh cao md&i. H6m nay cling

Upcom 20.95 789 13.06 khoéng la mot ngoai le: Theo bdo cao Global Debt Monitor mdi

nhét cla IIF, tdng s& nd trén toan thé& gidi tdng manh nhét 2
nam qua trong quy dau tién cua nam 2018, khi con s6 nay tang
thém 8 nghin ty USD dé dat dinh cao moi thdi dai 247 nghin ty
Chi s6 vénhéa  PE PB USD (cao hon gan 30 nghin ty USD so véi cudi nam 2016).
VNIndex 2893.34  16.91 2.43 Nhan dinh thi truong HDTL:

= Phién hém nay cac ma HDTL dong loat giam manh tur 18 — 21,4

Chi s6 dinh gia

HNXIndex 19266 1046 1.02 diém. Hai m& hdp déng VN30F1807 va VN3OF1808 phién thif hai
Upcom 815.55  9.77 1.13 lien ti€p cung dat 871 diém, giam 2,02 % tuong (ng 11,27 diém
so V@i phién trudc. Theo dé murc basis cla hai hgp dong nay dugc

Nguén: MBS téng hop nGi rong dat 10,14 diém.Tong thanh khodn phién hém nay gidm

5,22% so vGi phién trudc dat 155.528 hgp dong dudc khdp 1énh.

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

MA Gia gc')ng % tf;gy Gié’ tri rong
cla doi (Ty VND)
DXG 20.10 -4.74 37.13
GAS 77.80 -2.75 20.01
DHG 99.00 -1.88 19.06
VRE 35.70 -1.65 15.44
VNM 167.00 0.00 12.50
Top NDTNN ban rong
MA Gia Eic')ng % tf;gy Gié’tri rong
ctra doi (Ty VND)
SSI 26.00 -5.97 -24.97
BID 22.10 -6.55 -19.05
HPG 34.40 -3.10 -14.81
HDB 32.80 -6.55 -13.36
KDC 33.30 -0.15 -6.09
= VNINDEX, D, HSX O 898.08 H 900.1
Volume (false, 20) 138.12M Khéng c6 s3n
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NHAN DINH THI TRUONG: Con bao thu'ang mai bat ngd quay lai
Sau 2 phién hdi phuc cua thi trudng chiing khodn Chau A, hém nay cing
thang thuong mai da bat ngd quay trd lai khi chinh quyén My céng b8 danh
s&ch 200 ty USD hang héa Trung Qudc c6 thé phai chiju thué sudt 10% sau khi
nd Iuc thuong lugng tim giai phap cho tranh chdp thudng mai song phudng
that bai. Trudc dong thai leo thang mdi clia cude chién thugng mai, thi truéng
chiing khodn Chau A da chim trong sc dd trong phién giao dich hdm nay va
Viét Nam cling khéng ngoai I€.

Phién hém nay cling la ngay lugng hang bat day phién 6/7 vé tai khoan nén
nha dau tu da ddy manh ban ra nhu ban tin hém qua chiing téi ¢é luu y rdi ro
lugng hang T3 vé tai khoan trong phién hém nay. Do tin tfic cang thang
thuong mai dén trudc phién giao dich cong vdi luc ban ngay tir khi md clra
nén thi trudng giao dich trong trang thai mot chiéu. Vi vdy hé s6 tang/giam
hém nay rat kém, thi trudng chung chi ¢ 50 ma tang trong khi co tdi 241 ma
gidm, & r6 VN30 binh quéan c 1 ma téng thi c6 t&i 13 ma giam.

Mdc du chi s6 thi truGng giam theo xu hudng chung cua thi truGng chilrng
khoan thé gidi nhung phién hém nay cling cé yéu td tich cuc ma nha dau tu
dang chg dgi. Thi nhat la thanh khoan da dudc cai thién, sau phién khdp Iénh
thap ky luc hém qua v@i 2.100 ty dong, hom nay gia tri khép 1€énh da tang Ién
2.951 ty dong. Diém tich cuc th{ 2 diém ciing 1a diém sang trong phién hém
nay la su trd lai cta khoi ngoai khi ho mua rong hon 100 ty dong trén toan thi
trudng.

Theo Bloomberg, sau khi FED nang lai sudt, tiéu chudn dau tu cla cac nha
dau tu nudc ngoai tai cac thi trudng rdi ro nhu’ chiing khoan sé dugc nang Ién.
M3t khéc, tinh trang cdng thang thuong mai gitta My va Trung Qudc ti€p tuc
tiém an rdi ro khién khéi ngoai lo ngai do vay phién mua rong hém nay sé la
dong Iuc hd trg thi trudng trong cac phién s3p tSi bén canh loat bao cao két
qua kinh doanh ban nién

Tém lai, cac yéu t6 bén ngoai lai tr@ nén réi ren dang 1a luc can cho nd luc
phuc hdi clia thi trudng. Diém tich cuc 1a dong tién bat ddy c6 dau hiéu nhap
cudc cung vdi su trd lai mua rong cla nha dau tu nudc ngoai. HOm nay thi
trudng méat nguBng 900 diém va tao mét GAP, ddng clra thi trudng dang ndm
trén nguBng hd trg 885 diém, 14 mitc thdp nhat clia day ngay 6/7 va ngay
hom nay. Trong trudng hgp ngudng hd trg 885 diém dugc gilr vitng thi kha
nang thi trudng s& c6 phién 18p GAP, ngudc lai néu ngudng hd trg trén bj vi
pham, thi trudng c6 thé vé mic thdp hon & 865 diém (udng véi Fibonacci
61,8%).
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Cap nhat thong tin doanh nghiép
Ngan hang TMCP Qudc té Viét Nam — VIB

Két qua kinh doanh 6 thang ddu ndm 2018 chua kiém toan cla VIB méi dugc
c6ng b0 cho thdy cac chi tiéu Igi nhuan; huy dong von, cho vay, cac hoat dong
kinh doanh cdt 16i, kifm soat ng xau déu dat dudc két qua tich cuc.

Doanh thu rong cua VIB dat 2,701 ty dong, tang 56% so vGi cung ky, trong khi
chi phi hoat dong chi 8 mlc 1,316 ty dong, tdng 16% so vdi cung ky vdi chi phi
du phong dudc duy tri & mic thap la 234 ty. Két qua, Igi nhuan trudc thué 6
thang dau nam 2018 dat 1,151 ty dong, tang 201% so vdi cung ky nam 2017.

Du ng tin dung dat 91,700 ty dong (tdng 8,94% so vdi dau nam), huy dong
vOn dat 83,168 ty dong (tang 7,1%). Cac chi s6 an toanbao gém ty 1€ huy dong
ngan han cho vay trung dai han  mirc 40.7%; ty I€ tin dung/huy dong (LDR)
dat 75.7% déu thap han muc quy dinh t6i da lan lugt 1a 45% va 80%. Ty |é ng
Xau cla ngan hang & mic 2.3%. Hé sO an toan von (CAR) cla ngan hang duy
tri 8 mdc cao 12.5%, vdi mic von chl sé hitu dat 9,669 ty dong. Hé s6 hiéu
qua chi phi/ doanh thu (CIR) giam tir 65% xudng con 49%.

CTCP Cao su Pong Phu — DPR

Theo bado cdo Bao cdo san xuat kinh doanh 6 thang dau nam 2018 clia DPR,
san lugng cao su dat 4.657 tan, mdi thuc hién dudc 28% k& hoach nam va chi
bang 88% cuing ky nam trugc. Trong dd, san lugng ché bién 1a 5.512 tan, thuc
hién 33% k& hoach ndm. San lugng tiéu thu la 4.671 tan thutc hién 28,3% ké
hoach.

Lly k& 6 thang, tdng doanh thu dat 358 ty dong, téng trudng 5% va thuc hién
49% k€& hoach nam. Bdc biét doanh thu tir tai chinh, thanh Iy cay cao va doanh
thu khac chi€m ty trong I&n vGi gan 187 ty, trong khi mang kinh doanh chinh la
mU cao su chi chiém 171 ty dong.

Két qua, Igi nhuan gop clia DPR dat 178 ty dong, thuc hién gan 94% k€& hoach

nam. Tuy nhién, mang san xudt kinh doanh chi dat 14 ty déng, chiém 8% tong
Igi nhuan gop.
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Tin tlrc thé gidi: NG toan cau dat mirc ky luc 247
nghin ty USD trong quy 1/2018, Vién tai chinh quoc
té€ (IIF) dua ra canh bao.

Hang quy, Vién tai chinh qudc té€ (Institute of International Finance) thuGng
cong bd con s& mdi vé tdng du’ ng toan cdu, va moi quy nd toan cau lai Iap mot
dinh cao mdi.

HO6m nay cling khong la mot ngoai 1€: Theo bao cao Global Debt Monitor mdi
nhat cta IIF, tdng s6 ngd trén toan thé gidi tdng manh nhat 2 ndm qua, trong
quy dau tién ctia ndm 2018, khi con s6 nay tdng thém 8 nghin ty USD dé dat
dinh cao moi thdi dai 247 nghin ty USD (cao han gan 30 nghin ty USD so VvGi
cubi nam 2016).

Debt Snowball
Global debt is up almost $150 trillion over 15 years

B Households [ Non-financial corporate | Government Financial

$3o00T
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Source: Institute of International Finance

NGi cach khac, hién nay dang co khoang ¥4 triéu ty doé la My ng toan cau,
tuong duong 318% GDP toan ciu. Ty 1& Ng/GDP ting Ian dau tién k& tir quy 3
ndm 2016 tuy nhién van duy tri trong khoang 4 diém phan trdm, thdp han hon
mUc cao ky luc dugc 1ap khi dd. Toc do tang ng trong quy 1 vira qua, theo IIF,
la rdt dang quan ngai khi ho nhdn manh rdng chat lugng ng da va dang giam
s(t, ddc biét la tai cac thi trudng mdi néi.

So véi quy 1 nam 2013, cd cdu ng toan cau quy 1 nam 2018 bao gom:

- Ng@ doanh nghiép phi tai chinh: 74 nghin ty USD - tdng tU mic 58 nghin ty
trong vong 5 nam.

- NG chinh phu: 67 nghin ty USD — tang ti mc 56 nghin ty
- NG tai chinh: 61 nghin ty USD — tang tir m{rc 56 nghin ty
- Ng@ hd gia dinh: 47 nghin ty USD — tdng tU mdc 40 nghin ty.
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Chart 1: Global Sectoral Indebtedness
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Source: IIF, BIS

Cu thé theo b&o céo, ng chinh phl tdng manh nh&t tai Brazil, Arab Saudi,
Nigeria va Argentina. Trong 4 qudc gia do, rui ro tai cap von do la My ddc biét
cao déi vdi Argentina va Nigeria, khi han 34 téng ng chinh phu cla hai quéc gia
nay phai dudc hoan tra bdang USD. Va khoang 900 ty USD la trai phi€u va
khoan vay hgp vén niém yét bang do la My sé dao han vao nam 2020. Ty Ié Ng
chinh phi/GDP tang Ién 101% tai My. NG doanh nghiép phi tai chinh cao ky luc
tai Canada, Phap va Thuy Sy. Ng h6 gia dinh tai Trung Qudc, Chile va Colombia
tdng 3% tr quy 1 ndm 2017 va [an lugt dat 49%, 46% va 30% téng ng cla
cac qudc gia nay.

biéu dang ngac nhién nhat trong béo cao nay khéng phai la con s6 ng cao nhat
moi thdi dai ma 1a viéc IIF da lén tiéng ddc biét canh bao vé& nhitng tién trién
trén thi truGng ng trong thdi gian gan day.

“Nhip do tang ng thuc sy dang quan ngai”Giam doc diéu hanh IIF Hung Tran
canh béo trong mét cudc dam thoai vGi phong vién. “van dé va@i nhip do va toc
dd l1a néu ban vay hodc cho vay mot cach nhanh voi thi chat lugng tin dung sé
bi anh hudng.” Biéu dd cling c6 nghia la cang nhiéu chinh pht, doanh nghiép
va ca nhan di vay thi cang c6 nhiéu van dé vé kha nang tra ng hodc tham chi la
tra |ai vay, khi 1ai suat tang lén.

“Chat lugng tin dung da gidm manh” Ong Tran néi thém trong quan ngai, 13p
lai nhifng gi Moody da canh bao vao cudi thang Nam vira qua.

Khong ding lai 8 do, IIF con canh b&o thém vé su ha nhiét va phan hoéa cua da
tang trudng kinh t€ toan cau. Clng vdi su gia tang lai sudt cia My, nhiing lo
ngai vé rui ro tin dung da bat dau quay trd lai trong nhiéu nén kinh t&€ phat
trién nhu My va Tay Au.

IIF cling ndi rang, trong khi khdi lugng du ng I6n khong nhat thiét 1a mdt maGi
lo ngai, bdi chiing cé thé dugc gia han hodc tai c&p v6n, mién la nén kinh t&
khong bi suy gidam, tuy nhién nhiing tién trién trén thi trudng My hién nay la
dac biét dang lo ngai cho blc tranh tang trudng toan cdu. Thém vao viéc tang
ng vdi toc do nhanh hon, qudc gia nay con thuc hién nang mdc 13i suat lién
bang khi€én chi phi di vay tang vot va gia tang nguy cc vG ng.
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Nhan manh thém vé nguy cd nay, giam dGc cap cao cla IIF Sonja Gibbs noi
rang rui ro khiing hoang ng céng tai mét vai qudc gia phat trién dang gia tang,
nhu hé qua cla su gia tang ng va chi phi i vay.

Chart 2: Debt Bubbles-Global Indebtedness (ex-financials)

Non-financial private sector debt, % of GDP, Q1 2018
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NG6i chuyén vdi Yahoo Finance, Gibbs b8 sung thém rang tdng trudng ng cla
My dac biét dang lo ngai khi hién nay du ng da vugt 100% GDP. Ba giai thich
rang vdi su gia tdng thdm hut ngan sach do géi kich thich tai khoéa cla téng
th6ng Donald Trump, My s& cé nhu cau di vay mot lugng bang khoang 25%
GDP cta minh. Hién tai, nhu cau nay phan I&n bi bd qua bdi thi trung, tuy
nhién trén thuc t€, theo Harley Bassman, viéc Igi suat trai phi€u ky han dai téng
cham han Igi sudt trai phi€u ky han ngan la mot tin hiéu cho thdy c6 mot “khéi
b8ng ngdm nam ngay phia trudc” ma Fed da danh mat kha ndng kiém soat lai
sudt trong bdi canh dudng cong Igi sudt My ngay cang phang han.

Cubi cuing, néu dif liéu tr cac nén kinh t€ phat trién chua di dé& rung hoi
chudng bdo ddng nha dau tu thi cac thi trudng mdi ndi c6 thé. IIF cling ddy 1én
mdi quan ngai vé& téng nd thi trudng mdi ndi da téng 2,5 nghin ty va dat mic
ky luc 58,5 nghin ty USD trong quy 1. Trugc d6 vao th{r Hai vira qua, CEO Ngéan
hang thé gidi Kristalina Georgieva ndi rang “lai suat cho vay dang di Ién, va
chdng ta can tap trung cha y nhiéu han tdi tinh bén vitng cla cac khoan ng”.

Ngudn téng hop: ZeroHedge
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DIEN BIEN CHI SO CHUNG KHOAN

Index Last Change % Adv/Dcl Vol (mil)
VNIndex 893.16 -17.96 -1.97 120/141 93.02 16.91 243 - 925
HNXIndex 98.52 -3.10 -3.05 70/63 28.10 10.46 1.02 - 15.70
VN30 881.14 -16.82 -1.87 14/11 33.12 14.42 2.67 - 9.67
HN30 174.69 -4.38 -2.45 - 2117
Upcom 48.88 -0.68 -1.36 76/69 10.16 9.77 113 - 11.00
Shanghai 2777.77 -49.85 -1.76 978/331 11,610.20 13.48 1.48 - 16.01
Nikkei 225 21932.21 -264.68 -1.19 150/71 934.95 16.78 1.78 - 3.66
S&P 500 2793.84 9.67 0.35 316/185 453.86 21.29 3.37 4.50
Vang 1250.22 -5.32 -0.42 - 4.04
Dau WTI 73.50 -0.61 -0.82 21.65

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

Normalized As Of 03/13/2017
Last Price :

| ™ VNINDEX Index (USD) 24.45642 -9.28%
I SET Index (USD) 13.19078 -6.27%
M ICT Index (USD) 119879 -18.97%
M INDU Index (USD)  19.33857 3.67%

70

| M PCOMP Index (USD) -4.86398 18.91%
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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 I3p 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 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 tor 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, 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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