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Dién bién chi s6 VN-INDEX
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Dién bién thi trudng

Chi sd Index Change % Chg
VNIndex 978,63 4,98 0,51
HNXIndex 106,01 0,87 0,83
VN30 879,10 2,98 0,34
HN30 193,93 1,51 0,78
Thanh khoan thi trudng

Chi s6 KLGD Gia tri % Chg
VNIndex 161,66 3.340,41 4,59
HNX 23,82 368,47 -17,35
VN30 54,29 1.758,85 -1,51
Upcom 13,66 282,48 -40,27
Gia tri giao dich NDTNN
Chi s6 Mua Ban Rong

VNIndex 499,30 384,25 115,05
HNX 31,08 8,10 22,98
Upcom 43,48 42,66 0,82
Chi s6 dinh gia

Chi s0 von hoa PE PB
VNIndex 3278,85 16,94 2,46
HNXIndex 186,51 7,79 0,98
Upcom 984,68 8,81 0,88

Ngudn: MBS tdng hop

www.mbs.com.vn

Dién bién thi trudng:

Thi trudng trong nudc phién nay tuy khéng hao hirng 1dm vdi
thong tin bén ngoai nhung thi trudng lai to ra rat khoe, sau nhip
rung lac manh & phién sang thi sang phién chiéu chi s6 di Ién
vifng chic vira di dé vugt cac ngudng can ky thuat quan trong.
Nhém cd phiéu ngan hang chinh la chét xdc tac gitp thi trudng
c6 thém 1 phién tidng diém trong chudi ting 3 phién lién tiép
dén thdi diém nay. Pong clra, chi s6 VN-Index tdng 4,98 diém
lén 978,63 diém, trong khi chi s6 VN30 cling tién 2,98 diém dat
879,10 diém. Pd rdng thi trudng rat tich cuc nhd nhém
bluechips tang t6t, toan thi trudng ghi nhan 169 ma tang/130
ma giam, & rd VN30 cb téi 19 ma tdng/8 ma giam gia.

Thanh khoan phién nay tucng ducng so vd@i phién hom qua, gia
tri khdp Iénh dat 2.700 ty dong, day cling la muc trung binh
trong 5 phién vira qua. Giao dich khdi ngoai ti€p tuc la diém
sang trong phién giao dich khi ho mua rong trén ca 3 san vdi
tdng gia tri xap xi 140 ty dong.

V& k¥ thuét, phién tdng hdm nay vira di dé chi s6 VNIndex vugt
ngudng can Fibonacci 23,6% va breakout thanh cong kénh
giam gia tu thang 3 t&i nay. Trong 6 phién gan day thi da cdé 5
phién thi trudng ting diém, quan tinh ting sé& ho trg thi trudng
hudng vé dinh ngdn han thang 5 (990 diém), xa hon chit 13
ngudng tam ly 1.000 diém. Gilr nguyén quan diém nhu cac ban
tin trudc, trong kich ban thuan Igi thi truGng cé kha ndng hudng
dén dinh thang 5, ngudgc lai khu vuc phia dudi cling la vung tich
Itly d& kéo dai hon 1,5 thang, do vy cac nhip diéu chinh van 13
co hdi dé tich Iy c6 phiéu.

Cap nhat thong tin doanh nghiép:

DGW: Ching toi duy tri khuyén nghi PHU HOP THI TRUONG d6i
véi cd phiéu DGW clia CTCP Thé gidi s6, vdi gia muc tiéu 24.300
dong/cd phiéu.

Tin tirc thé gidi:

NEu Cuc du trlf lién bang My khong ha lai suat it nhat 0,25%
vao cuGi thang nay, rat nhiéu ngudi trén thi truGng s€ mudn kién
NHTW My tdi pha v hgp dong. Bubi diéu tran trudc Québc hdi
cua chu tich Fed Jerome Powell cung vdi bién ban hop chinh
séch tién té thang 6 cua FOMC la cd hdi cudi cing d€ ngdn chdn
gia thiét dang bi lan truyén rong rai rang Fed chdc chan sé ha lai
suat trong thang 7. Tuy nhién rd rang la Powell da khong cO
gang dé lam diéu dé.

Nhan dinh thi truong HDTL:

Da hdi phuc ti€p tuc dugc nbi dai sang phién thr hai, du déng clra
4 HPTL chi ghi nhdn mdc tdng khiém tn tr 1,2 dén 2,8 diém.
Trong d6, VN30F1907 tdng 0,27% |én murc 880 diém, hién chi cao
hon 0,9 diém so véi VN30. Téng thanh khoan trén thi trudng phai
sinh ti€p tuc dugc cai thién khi bat tang 27,6% so vdi phién lién
trudc, dat 122.566 hgp dong dugdc khdp 1énh trong phién.

Giai phap kinh doanh chuyén biét
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Top NDTNN mua rong

MA Gia Eic')ng % tfggy Giéttri rong
cla doi (Ty VND)
VCB 74,00 2,07 31,28
CTD 108,50 1,40 27,87
NVL 61,50 1,15 21,04
CTG 21,55 2,62 19,43
HVN 43,70 1,04 18,51
Top NDTNN ban rong
MA Gia gc')ng % tfggy Gié’tri rong
cra doi (Ty VND)
MSN 82,50 -2,02 -30,45
VIC 116,50 -0,26 -16,86
HBC 15,00 -1,96 -15,14
HPG 21,55 0,94 -10,81
KDH 22,80 -0,87 -4,65

NHAN DINH THI TRUONG: Ngan hang ndi “séng”

Cac thi trudng chling khoan chau A I6n duy tri da tang trong phién hém nay
sau bai phat biéu cta chu tich Cuc Du trit Lién bang My (Fed) gitp cing c8
niém tin vé& mot dgt ha 14i suat trong thang 7.

Trén thi trudng Trung Qudc dai luc, chi s6 Shanghai Composite tang 0,08% va
Shenzhen Component sut 0,15%.Trén thi truGng Hong Kdng, chi s Hang Seng
téang 0,76%.

Trén thi truGng Nhat Ban, chi s6 Nikkei 225 tang 0,51%, con Topix ti€n 0,52%.
C6 phiéu clia nha san xudt trd choi Nintendo vot hon 3,5% sau khi Cong ty
thdng bao sé ban mot phién ban gia ré cla thiét bi chai game Switch. Trong khi
do, chi s6 kospi cia Han Quoc tang han 1%.

Xung dot thuong mai Nhat-Han van con 18m céng thang, trong dé Nhat Ban
cho biét s& that chét cac 1énh ki€ém soat xudt khdu 3 nguyén vat liéu quan trong
— vOn dugc s dung trong hoat dong san xudt man hinh dién thoai théng minh
va chip dién tur.

Trong ngay th(r Ndm (11/07), Han Quéc théng bao ho s& d& danh ra 300 ty
Won (tuong duong 256 triéu USD) dé d6i ph6 vdi cac bién phap kiém soat xuét
khau clia Nhat Ban.

C6 phiéu clia cac cong ty bi anh hudng bdi cac bién phap kiém soat xudt khau
clia Nhat Ban, nhu Samsung Electronics va SK Hynix tdng tuong Ung 2,09% va
2,88% vao chiéu ngay thr Nam (11/07).

Tai Australia, chi s6 ASX 200 ti€n 0,39% khi cac linh vuc khdi sac. Nndm ngan
hang dang la tdm diém cla ngay thir Nam (11/07), khi cd quan gidm sat doanh
nghiép Australia doa s& truy t6 mdt s8 ngan hang I6n nhat vi ban cac san pham
bao hiém tiéu dung trong thap ky qua.

Tam diém tiép theo cla thij trudng s& Ia cac bao cao kinh t& cia My, nhu chi s6
gia tieu dung du kién cong bb vao t6i nay. Cac sb liéu kinh t€ sdp tGi sé gitp
nha dau tu phan doan mdc do giam I&i sudt cia Fed vao culi thang nay. Hién
thi trudng danh gia c6 2 kha ndng 1a giam 50 diém co ban va 25 diém ¢ ban

Thi trudng trong nudc phién nay tuy khdng hao hing 1dm véi théng tin bén
ngoai nhung thi truGng lai to ra rat khoe, sau nhip rung lac manh & phién sang
thi sang phién chiéu chi s6 di |Ién vitng chic vira di dé€ vugt cac ngudng can kj
thudt quan trong. Nhdm c6 phiéu ngan hang chinh 1& chat xdc tac gidp thi
trudng c6 thém 1 phién ting diém trong chudi ting 3 phién lién ti€p dén thoi
diém nay. Thanh khoan van & mc trung binh nhung dong tién tiép tuc lan téa
rong khdp cac nhdm nganh, bén canh dé khdi ngoai cling hd trg thi trudng vai
chudi mua rong sang phién th(r 6 lién tiép.

LGc ddng clra, chi s6 VN-Index tdng 4,98 diém (+0,51%) lén 978,63 diém,
trong khi chi s& VN30 cling tién 2,98 diém (+0,34%) dat 879,10 diém. DO réng
thi truGng rat tich cuc nhd nhom bluechips tang tot, toan thi truGng ghi nhan
169 m& tdng/130 m& giam, & rd VN30 co t&i 19 ma tdng/8 ma gidm gid. Nhém
midcap va smallcap cling cé muc tdng lan lugt 0,19% va 0,17%.

Céc 6 phiéu 16n dong vai trd dan dit da hdi phuc cla thi trudng l1a: VCB
(+2,07%), BID (+3,24%), CTG (+2,62%), TCB (+1,45%), PLX (+0,94%),...d3
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I&n &t mdc gidm gid & cac cd phiéu 168n khac nhu: MSN (-2,02%), VHM (-
0,36%), VIC (-0,26%), MWG (-0,41%), PPC (-1,27%),...

Thanh khoan phién nay tugng duang so véi phién hom qua, gia tri khép Iénh
dat 2.700 ty dong, day cling la muc trung binh trong 5 phién vira qua.

Giao dich khdi ngoai ti€p tuc la diém sang trong phién giao dich khi ho mua
rong trén ca 3 san vdi tdng gia tri xap xi 140 ty ddng. Luc mua tép trung chu
yéu vao cac Bluechips nhu VCB, CTD, NVL, CTG, HVN, PVS,...

Tém lai, 3 phién téng lién tiép gilp thi trudng ¢ thém nhiéu ky vong dé hudng
dén dinh thang 5 hodc trd vé& ving tdm ly 1.000 diém. Nhdém cd phiéu ngan
hang ddng vai tro la tru chinh gilp thi truGng duy tri xu huéng tang bén virng
sau théng tin nhiéu ngan hang cho biét dugc Ngan hang Nha nudc diéu chinh
nang chi tiéu tang trudng tin dung nam nay. Vé ky thuat, phién tang hém nay
vlra d0 dé chi s6 VNIndex vugt nguBng can Fibonacci 23,6% va breakout thanh
cong kénh giam gia tir thang 3 t&i nay. Trong 6 phién gan day thi da c6 5
phién thi trudng ting diém, quén tinh ting sé ho trg thi trudng hudng vé dinh
ngan han thang 5 (990 diém), xa han chdt 13 ngu@ng tam ly 1.000 diém. Gilr
nguyén quan diém nhu cac ban tin trudc, trong kich ban thuén Igi thi trudng co
kha nang hudng dén dinh thang 5, ngugc lai khu vuc phia dudi cling la ving
tich Ity da kéo dai hon 1,5 thang, do vay cac nhip digu chinh van 1a cg hoéi dé
tich Ity ¢6 phiéu.
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Cap nhat thong tin doanh nghiép - DGW

Chi tiéu 2018 Q1 2019

DTT ( ty VND) 3.800 3.821 5.937 1.372 7.217
% téng truthg 0,6% 55,4% 8,5% 21,6%
LNST ( ty VND) 67 78 110 25 137
% téng trudhg 17,6% 39,6% 25,6% 24,5%
Bién LNR (%) 1,8% 2,1% 1,8% 17,9% 1,9%
EPS (VND) 2.180 1.943 2.722 3.278

Chung toi duy tri khuy&n nghi PHU HOP THI TRUONG ddi véi c6 phi€u DGW
clia CTCP Thé gidi s8, vdi gia muc tiéu 24.300 dong/co phiéu.

Chuing t6i cho rang trién vong 2019 clia DGW s& tiép tuc duy tri tich cuc trén cd
s@ (i) mang kinh doanh dién thoai di dong ky vong tang trudng kha nhgd déng
gop tUr Xiaomi va Nokia, (i) mang kinh doanh may tinh xach tay va may tinh
bang duy tri ngudn thu 8n dinh cho doanh nghiép, (iii) mang thiét bi vdn phong
dat toc do tang trudng cao, va (iv) mang FMCG mac du déng gdép nhd trong cg
cdu doanh thu nhung du kién sé cai thién kha trong ndm 2019 nhd hgp dong
mdi ky vdi Nestlé.

Nokia va Nestlé dam bao tang truéng Igi nhuan. Két thic quy 2/2019,
DGW udc tinh doanh thu thuan va LNST Q2 2019 dat tugng ('ng 2.012 ty dong
va 35 ty dong, tang 46% va 52% so vdi cling ky ném ngodi. Theo chu ky kinh
doanh hang ndm, Q2 thudng la quy thdp diém, tuy nhién két qua dat dudc cao
hon quy lién ké. Pai dién DGW cho bi€t két qua nay dat dugc do tang trudng
dong déu & cac nganh hang: may tinh xach tay, dién thoai di dong, thiét bi van
phong va hang tiéu dung, nhd tac dong tich cuc cla xu hudng chuyén ddi s6
hién nay, ddc biét d6i v8i mang thi€t bi van phong.

Viéc hgp tac chién lugc vGi Nokia tao ra Igi thé tuong doi doi véi DGW khi 40%
dién thoai ban ra thi trudng |a dién thoai phd thong (tinh theo s lugng may),
trong dé Nokia chiém tdi 70%. M&t khac, Nokia lai 1a thuong hiéu dan dau
trong thi trudng dién thoai phd thong hién nay. Pdng gdp tir Nokia va Xiaomi
da giup th/ phdn dién thoai cua DGW tang tu'6% 1én 8% trong Q2 2019.

BGi v8i nganh hang tiéu dung, viéc ky hgp dong mdi vdi Nestlé cling giup cho
mang kinh doanh hang tiéu dung cia DGW dat két qua kha quan. Cu thé, ngay
18/01/2019, Digiworld va Nestlé da ky hdp tac chién ludc phat trién thi trudng
cho san phdm dinh duBng y hoc. Theo thda thudn hop téc, Digiworld s& trd
thanh nha phan phdi tdng (master distributor) cho dong san phdm dinh dung
y hoc clia Nestlé tai Viét Nam. Budc di ndy cho thdy nd Iuc tai cau tric danh
muc san phdm ciing nhu’ phat trién cac chinh sach ban hang, kénh phan phdi
clla DGW nhdm cai thién han vé doanh sd. Mdc du khong cung cdp sé'liéu cu
thé, nhung Cong ty cho biét nganh hang tiéu ding dang ching kién ting
manh.

LGy k& 6 thang dau nam, DGW udc dat 3.384 ty dong doanh thu thuan va 59,5
ty dong LNST, tang 41% va 28% so v@i 6T2018, hoan thanh khoang 45% k€&
hoach 2019.
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Tin trc thé gidi: Lgi nhuan thap hon, l1ai suat thap
hon va hé so nhan thap hon.

Néu Cuc du trlr lién bang My khong ha lai suat it nhat 0,25% vao cudi thang
nay, rat nhiéu ngugi trén thi trudng s&€ mudn kién NHTW My tdi pha vG hgp
ddng. Budi diéu tran trudc Quéc hdi clia chu tich Fed Jerome Powell ciing Vi
bién ban hop chinh séach tién té thang 6 cia FOMC la co hdi cudi cing dé ngan
chan gia thiét dang bi lan truyén rong rai rang Fed chac chan sé ha lai sudt
trong thang 7. Tuy nhién rd rang & Powell da khong cd gang dé lam diéu do.

Thi trudng dang dinh gia kha ndang cé mét dgt ha 1ai sudt trong thang nay hién
Ién dén 100%, va tir trudc tGi nay chua tirng cé tién 1€ Fed ung ho cho ky vong
cla thi trudng dén mic nay. Két qua la Igi suat trai phi€u duy tri @ mic thap va
chi s6 ¢6 phiéu S&P500 da vugt nguBng 3000 diém [an dau tién trong phién
giao dich th& Tu hdom qua.

Pay la mot diéu ky la bdi cac nha dau tu chuyén nghiép trén thi trudng dang
réi vao trang thai bi quan chua tiing thdy ké tir cudc khiing hoang tai chinh. B
la két ludn mdi nhat ti Bank of America Merrill Lynch qua cudc khao sat cac
nha quan ly quy hang thang. Trong khi do6, két qua cudc khao sat Absolute
Strategy Research’s Multi-Asset, diéu tra quan diém cla cac nha quan ly quy vé
x&c sudt cla nhitng kich ban khac nhau, cling dang cho thdy su’ quan ngai cua
cac nha dau tu. That vay, du doan cla ho ham y sé c6 nhitng van dé toi té xay
ra trén thi trudng c6 phiéu trong tuong lai. Chi mdt bd phan nho trong s6 ho tin
rang Igi nhudn doanh nghiép sé tang trong nam tdi. Pay la két qua bi quan
nhat ké tur khi cudc khao sat nay dugc dua vao thuc hién:

MAS. 18: Probability that Global Corporate Earnings will be Higher
Probability that Global Earnings in USD will be Higher a Year from Now
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I Probability that Earnings will be Higher [48%]
Baseline Probability over the Past Decade [52%]
e 50% Probability

Source: ASR Ltd. / Datastream from Refinitiv

Trong khi do, da s& cac nha dau tu' té chic cling tin réng hé s& nhan Igi nhuén
s€ khdng cao han trong nam tdi.
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MAS. 19: Probability that Global Equity PEs are Higher in 12m Time
Probability that Global Equity Multiples will be Higher a Year from Now
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m— 50% Probability

Do dd, néu ching ta két hgp Igi nhuan thdp han vdi hé s6 nhan Igi nhuan thap
hon, thi ky vong gia cd phiéu thdp han ciing 1a diéu hgp ly. Thuc vy, niém tin
cd phiéu s& vugt trdi hon so véi trai phiéu trong ndm tdi da giam xudng mirc
thap nhat trong 5 ndm. Tuy nhién, van c6 mdt bd phan 16n cac nha dau tu nghi
rang tham chi trai phiu s& con sinh I3i thdp hon cd phiéu:

MAS. 26: Probability that Global Equities will Beat Global Bonds

Probability that Global Equities will Beat Bonds over Coming year
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I Probability that Stocks will Beat Bonds [57%)]
Baseline Probability - Rolling Ten Years [72%]
= 50% Probability

Source: ASR Ltd. / Datastream from Refinitiv
Tin t6t la gan nhu bat ky tin t6t nao gid day cling s€ tao nén mot bat ngd tich
cuc. Thi truGng hién dang tao diéu kién cho nhirng ngudi lac quan an mung.
Nhung tin xdu 1& néu cac nha dau tu té chlc ddng, thi mét vai dgt cdt giam lai
sudt tir Fed sé khéng ho trg gi nhiéu cho thi trudng.

Ngudn: Bloomberg Opinion
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DIEN BIEN CHI S6 CHUNG KHOAN
Index Last Change % Adv/Dcl Vol (mil) P/E P/B YTD

VNIndex 978,63 4,98 0,51 141/142 121,22 16,94 2,46 9,65
HNXIndex 106,01 0,87 0,83 82/57 22,34 7,79 0,98 1,71
VN30 879,10 2,98 0,34 17/7 41,86 13,47 2,24 2,82
HN30 193,93 1,51 0,78 4,48
Upcom 56,78 0,48 0,85 109/73 12,42 8,81 0,88 7,48
Shanghai 2917,76 2,46 0,08 361/1103 13.531,05 14,13 1,45 17,00
Nikkei 225 21643,53 110,05 0,51 79/142 607,16 16,09 1,64 8,14
S&P 500 2993,07 13,44 0,45 275/226 428,34 19,67 3,49 19,40
Vang 1423,80 4,78 0,34 11,02
Dau WTI 60,80 0,37 0,61 33,89

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

Normalized As OF 03/13/2017
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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)

Pugc thanh 13p tir thang 5 nam 2000 bai Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty
ching khoan 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 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 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Coéng 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 tr nédm 2009.

. Co6ng ty nghién clfu cé tiéng néi trén thj 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 clia 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& chlc 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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