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Chi sd Index Change % Chg
VNIndex 1005.41 4.09 0.41
HNXIndex 109.82 0.27 0.25
VN30 935.41 5.55 0.60
HN30 201.08 -0.90 -0.45
Thanh khoan thi trudng

Chis6 KLGD  Giatri % Chg
VNIndex 229.38 5,106.24 10.18
HNX 51.81 654.77 2.45
VN30 72.24 2,600.06 20.58
Upcom 13.95 337.77 4.18
Gia tri giao dich NDTNN

Chi s6 Mua Ban Rong
VNIndex 730.40 602.24 128.16
HNX 10.95 18.48 -7.53
Upcom 50.18 68.00 -17.82
Chi sd dinh gia
Chi s6 Vvon hoa PE PB
VNIndex 3277.85 16.90 2.61
HNXIndex 202.34 1.05
Upcom 1008.66 0.78

Ngudn: MBS tdng hop

www.mbs.com.vn

Dién bién thi trudng:

Thi trudng chitng khoan trong nudc sau phién vugt can thanh
cdng mdc 1.000 diém & phién hdm qua nhd nhém cd phiéu
ngan hang tiép tuc ndi dai chudi tdng diém sang phién thr 2
lién ti€p trong phién hdm nay. Trong bdi canh chirng khoan My
dién bién trai chiéu, thi trudng trong khu vuc dudi sic thi day 13
phién dé thj trudng kiém tra mdc 1.000 diém. Trong phién da
cd thai diém chi s& VNIndex vé sat mdc nay tuy nhién nhg dong
tién cudn cudn dd vao thi trudng nén chi s8 lai dugc kéo 1&n sau
do, tham chi dinh cao con sat 1.010 diém.

Thi trudng cd phién retest thanh cong nguGng tém ly trong
phién nay la nhd dong tién ti€p tuc vao manh, gia tri khdp Iénh
dugc day Ién mirc 4.429 ty ddng so vdi 4.000 ty ddong ngay hém
qua, qua dé dua tdng gia tri giao dich dat trén 5.000 ty déng.
Giao dich khdi ngoai ti€p tuc la diém nhdn dang chd y khi ho
mua rong hon 100 ty dong trong phién hém nay.

S& di chi s6 VNIndex cd thé tru viing trén ngudng 1000 diém la
do dong tién 16n da trd lai dong thsi cd nhém ¢6 phiéu 16n dan
dat. V& ky thuét, viéc chi s8 tdng diém kém theo su gia ting &
thanh khoan sé& I3 y&u t& hd trg cho da ting vitng chic. Tinh
hinh trong nudc hién khong co gi dac biét, ¢ bén ngoai cac tin
hd trg cho da ting clia ching khodan toan cau ciing dang phai
nhat. Trudc mat thi trudng sé€ gdp thir thach & 2 phién cudi tuan
khi cac quy ETF cd cau danh muc, thi trudng phai sinh cling
dang chiét khau cho yéu to nay.

Cap nhat thong tin doanh nghiép:

BWE: Chuang toi duy tri khuy&n nghi MUA d&i véi c6 phiéu BWE
cia CTCP Nudc — Mdi truGng Binh Dudng vdi gia muc tiéu 12
thang la 32.500 dong/c6 phiéu. Gia muc tiéu tuong Ung véi mic
P/E forward nam 2019 la 9,7 lan.

Tin tirc thé gidi:

“Thi trudng dang phai d6i mat véi mot cudc giang co gilta da
suy yéu cua cac chi bao chu ky va sy cai thién trong cac diéu
kién chinh sach tién té”, cac chién lugc gia Société Générale SA
viét. “Khuyén nghi phan b6 tai san cla ching toi c6 muc dich hd
trg nha dau tu trong tran chién kéo co nay”, bang cach mua cac
vi thé “theo cau trdc hinh chudng, vira gia tang cac tai san rui
ro trong danh muc, song song dé bd sung céac bién phap phong
ngura rui ro mdi”.

Nhan dinh thi truong HDTL:

B4t chap da tang dugc kéo dai trén thi truGng cd s, tam ly nha
giao dich trén thi trudng HDTL van tudng ddi than trong khi ca 4
hdp déng dong clra trong sdc do cudi phién giao dich ngay hém
nay. Chot phién, hgp dong VN30F1903 giam nhe 0,32% xulng
927 diém, hién thdp hon 8,41 diém so véi chi s6 cd s3 VN30.
Trong khi do, tdng thanh khoan trén thi trudng phai sinh hém nay
chi tdng nhe 1,6% so vd&i phién trudc, dat 132.472 hgp dong dugc
khdp 1énh trong phién.

Giai phap kinh doanh chuyén biét
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Top NDTNN mua rong

MA Gia Eic')ng % tfggy Gié{tri rong
cra doi (Ty VND)
VRE 37.80 3.00 61.69
CTG 22.55 2.04 39.52
BID 35.60 0.28 33.73
VCB 65.20 0.62 29.73
Cll 24.70 3.35 25.11
Top NDTNN ban rong
MA Gia gc')ng % tfggy Gié,tri rong
cra doi (Ty VND)
HBC 20.45 0.74 -56.48
VNM 138.30 -0.50 -38.18
\Ale: 119.80 -0.58 -27.10
VIC 117.50 -0.93 -19.95
IMP 50.70 1.00 -15.10

NHAN DINH THI TRUONG: Phién Retest thanh cong

Pém qua chiing khoan My dong ctra trai chiéu khi 2 chi s6 S&P 500 va Nasdaq
cla thi trudng chirng khoan My cling téng diém trong phién giao dich ngay th(r
Ba do dif liéu lam phat yéu lam gia tang kha nang Cuc Du tr{ Lién bang (FED)
theo dubi mét 1ap trudng chinh séach tién & mém mong hon. Tuy nhién, chi s6
Dow Jones két thic phién trong trang thai giam vi ¢ phiéu Boeing gidm sau
ngay thir hai lién ti€p do tac dong clia vu rai may bay Ethiopia hém Chu nhat.
Chitng khoén khu vuc Chau A Thai Binh Dudng ciing dudi sifc sau phién ting
manh hém qua gilra ltic xudt hién b&t 6n méi trén toan cdu sau khi cac nha lam
luat Anh lai bac bo thoa thuan Brexit clia Thu tudng Theresa May. Cac chi s
chinh t&r san Thugng Hai qua Hong Kong cho tdi Tokyo dong loat sut giam, chi
s Nikkei 225 clia Nhat Ban giam 222,19 diém (tuong duang 1,03%). Bén canh
do, chi s& Kospi cia Han Qudc giam 8,77 diém (tuong dudng 0,41%) va Hang
Seng cla Hong Koéng Iui 126,87 diém (tuong duong 0,44%). Trén thi trudng
Trung Qudc, chi s& Shanghai Composite giam 33,36 diém (tuong duong
1,09%).

Thi trudng chirng khodn trong nudc sau phién vugt can thanh cong méc 1.000
diém & phién hom qua nhd nhém ¢ phiéu ngan hang tiép tuc ndi dai chudi
tdng di€ém sang phién thir 2 lién ti€p trong phién hdém nay. Trong béi canh
chiing khodn My dién bién trai chiéu, thi trudng trong khu vuc dudi stic thi day
la phién dé€ thi trudng kiém tra mSc 1.000 diém. Trong phién da cb thdi diém
chi s& VNIndex vé sat mdc nay tuy nhién nhd dong tién cubn cudn dé vao thi
truGng nén chi sb lai dugc kéo lén sau do, tham chi dinh cao con sat 1.010
diém.

Chét phién, chi s§ VNIndex tién thém 0,41% lén 1.005,41 diém, rd VN30 ting
0,6% dat 935,41 diém. Nhém midcap bi chét I8i gidm 0,03% con nhém
smallcap ghi thém 0,43%. Toan thi truGng ghi nhan 168 ma tang/128 ma giam,
& rd VN30 binh quén cf 2 ma tang mdi ¢6 1 ma giam.

Dan dit da ting cua thi trudng phién ndy 13 nhdm c6 phiéu ngan hang va
Vingroup, 2/3 nhém cd vén hda I6n da bu ddp su’ sut giam cla nhom Thuc
phdm. Nhdm cd phiéu ngan hang déng gdp tdi 0,18% trong muc ting cla
VNIndex va 0,35% trong muc tang cla VN30. Tuy nhién, tang manh nhat phién
nay la nhdm 6 t6 phu tung (HAX tang tran, VEA tang 3,45%, SVC tang 2,89%,
TMT tang 4,64%,...) va ching khoan (MBS tdng 6,58%, HCM tang 5,8%, VND
tang 3,95%, ....)

Thi trudng co phién retest thanh cong ngudng tdm ly trong phién nay la nhg
dong tién tiép tuc vao manh, gid tri khdp lénh dugc day 1én mic 4.429 ty dong
so vGi 4.000 ty ddng ngay hdm qua, qua do dua tdng gid tri giao dich dat trén
5.000 ty dong. Mac du thanh khoan tang ti€p tuc tdng cao nhung cling cé
nhiéu nhdm cd phiéu khdng hit dugc dong tién phién nay. Cac nhdm cb phiéu
van dugc dong tién quan tam 1a: chiing khoan, ngan hang, ban 1€, Vingroup,
logistics, 0 t6 phu tung, cao su tu nhién, ....

Giao dich khéi ngoai ti€p tuc 1a diém nhan dang chd y khi ho mua rong han 100
ty dong trong phién hdm nay. Trong do, cac ¢6 phiéu dudc mua manh la VRE
(61,6 ty dong), ELVFVN30 (40,7 ty dong)...

Tom lai, thi truGng c6 phién retest thanh cong nguGng tam ly va cling la phién
thir 2 chi s8 VNIndex ndm trén ngudng nay. SG di chi s6 VNIndex cd thé tru
viting trén ngudng nay 1a do dong tién I16n d3 trd lai ddng thdi cd nhdm cd
phidu 16n dan dat. V& k§ thuat, viéc chi s& téng diém kém theo su gia ting &
thanh khoan sé& 13 yéu t6 hd trg cho da tang vitng chéc. Tinh hinh trong nudc

2 MBS Market Strategy Daily

13.03.2019



MARKET
STRATEGY

*

MBS

lic nay khdng cd gi déc biét, § bén ngodi cac tin tirc hd trg cho da ting cua
chiing khodn toan cau cling dang dan phai nhat. Trudc mat thj trudng sé gap
thir thach & 2 phién cudi tuan khi cac quy ETF cd cdu danh muc, thi trudng phai
sinh cling dang chiét khdu cho yéu t§ nay. Do vay thi trudng cd thé cé nhip
rung 1&c hodc test lai mSc 1.000 diém, tuy nhién véi su trd lai clia dong tién 16n
thi cAc nhédm vén hda 13n hodc cac tru s& ludn phién hoan ddi dé gilr chi s6, thi
trudng c6 kha ndng chao méc 1.000 diém khi cac yéu td ky thuat nay qua di.
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Cap nhat thong tin doanh nghiép - BWE

Chi tiéu 2016 2017 PAONRS] 2019E

Doanh thu thuan (ty dong) 1.370 1.796 2.198 2.783
Téng truong y.o.y (%) 13% 31% 22% 27%
L&i rong (ty dong) 241 207 325 378
T8ng trudng y.o.y (%) 41% -14% 57% 16%
Bién Igi nhuan rong (%) 18% 12% 15% 14%
EPS (ddng) 1.606 1.377 2.166 2.521

Nguodn: BWE & MBS Research

Chang t6i duy tri khuy& nghi MUA déi v8i cd phi€u BWE cta CTCP
Nuéc — MGi trueong Binh Duong v@i gia muc tiéu 12 thang la 32.500
dong/co phiéu. Gia muc tiéu tucng (ng vdi mic P/E forward ndm 2019 13 9,7
[an, thap hon so vd&i mdc P/E 12,9 [&n cla cac cong ty cung cap nudc va moi
trudng cung nganh.

Tang trudng Igi nhuan du bdo dat 17% trong nam 2019 va 2020 nhd vao (i)
cung va cau nudc tai Binh Dugng dam bao doanh thu tang truéng hon 20% véi
bién Igi nhuan dugc cai thién, (ii) mac du bién Igi nhuan mang xur ly rac thai sut
giam, nhung cng nghé tién tién clia BWE c6 thé hd trg ting gid va khdi lugng
rac thai cong nghiép dugc xr ly, do d6 mang nay cé thé duy tri tdc dd ting
trudng doanh thu 22% trong ndm tdi.

Pong luc tang truéng tich cuc trong mang cung cap nudéc, cung
dap 'ng du cau

Do qué trinh céng nghiép hda va chat lugng ddi sdng cla ngudi dan Binh
Duaong cao han, ching téi du bao nhu cau cdp nudc tang trudng trong khu vuc
dat tIr 10-15% mot nam.

Viéc xay dung hai nha may mdi véi tdng cong sudt udc tinh Ién t&i 100.000
m3/ngay, s€ dap Ung nhu cau trong khu vuc. Trong do, nha may dau tién vdi
tdng mic dau tu khodng 230 ty dong du' kién sé hoan thanh vao cudi ndm
2019, cung cap nudc tGi New City Binh Duong, TX. Bé€n Céat, huyén Tan Uyén,
va Thuan An, Di An, va mO0t phan cla TP. H6 Chi Minh. Nha may th(r 2, v8i mdc
dau tu khoang 1.000 ty dong, du ki€n hoan thanh cudi nam 2020, sé dap Ung
nhu cau tai khu vuc phia Bac. Ching t6i udc tinh nang suat cung cdp nudc tang
khoang 22% vao nam 2020.

Trong nam 2019, ching tdi gill bién Igi nhuén cla cong ty khdng déi sau khi ty
I& nay tang tUr 47% nam 2017 Ién 49% nam 2018 nhd chinh sach gia mdi va
cat giam chi phi dau vao.

Trong boi canh gia nudc tang 5% va muc tiéu thu nudc tang 11% trong nam
2019, chang tdi du phéng doanh thu t& mang cung cadp nudc clia BWE sé tdng
khoang 19%, dat tuong (ng 1.514 ty dong, dong gop 54% tdng doanh thu cla
doanh nghiép.
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Coéng nghé tién ti€n ctia BWE c6 thé ho trg tang gia va khoi
lugng rac thai cong nghiép dugc xur ly

Chung t6i duy tri quan diém kha quan vé& khdi lugng x(r ly rac thai tdng trudng
17% trong nam 2019, dat 2.986 tan/ngay, trong dd, xr ly rac thai cong nghiép
ti€p tuc dat toc do tang trudng cao ¢ mic 32% nam 2019 (con sO nay la 35%
nam 2018).

Cong ty tai khdng dinh réng ndng suét ctia ho cé thé dap ng nhu cau vdi viéc
dua vao van hanh nha may méi cd ndng sudt xr ly rac thai b6 sung 800
tan/ngay tu 20/02/2019, va st dung 10 d6t rac mdi vao cudi nam 2019. Tuy
nhién, chang tdi cho rang bién Igi nhudn mang nay giam nhe tir 32,4% xudng
32% trong nam 2019 do (i) bién Igi nhudn da giam trong nam 2018 sau khi
chién lugc tang gia da mang lai két qua tich cuc trong nam 2017, (ii) tang gia
trong hoat ddng xtr ly ch&t thai cé thé linh hoat han so véi x{r' ly nudc thai va sé
dudc phé duyét mdi hai ndm mot [an va (iii) thach thirc trong viéc phan loai rac
thai tai ngudn va canh tranh trong mang x{ ly rac thai.

Doanh thu t&r mang hoat dong nay du’ ki€n ghi nhan toc do tang trudng cham
lai, khoang 22% trong nam 2019, thap hon so vdi mic tang 29% trong nam
2018, dat tuong ('ng 640 ty dong, ddng gép 23% téng doanh thu 2019 cla
Coéng ty.
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Tin tfc thé gidi: Cac chién lugc gia tor UBS dén
Société Générale déu nhan thay thi truéng toan cau
dang dirng trudc nga tu dueng.

Chién lugc gia dang khuyé&n nghi nha dau tu nén chuén bj cho ca hai kich ban
tot nhat va xau nhat khi cac tai san rdi ro trén thé gidi ding trudc nga tu
dudng.

Thi trudng toan cau dang chiing ki€n nhiéu su kié€n tich cuc trong nhifng thang
dau ndm 2019. Cuc Du trif Lién bang My (Fed) “kién nhan” trong 16 trinh ting
i su&t. Ngan hang Trung uong chau Au (ECB) da bat dau xem xét cac bién
phap kich thich. Pa s6 cac nén kinh té€ trén thé€ gidi déu dang tang trudng va
kinh t€ My ¢6 vé kha khoe manh. Trung Quic dang si dung ca chinh sach tién
t& va tai khoa dé thilc day ting trudng kinh té.

Nhung ddng thdi, Igi nhudn doanh nghiép c6 vé yé&u di, van ton tai nguy cd My
va Trung Qudc khong dat dugc mot thda thudn thuong mai va Brexit ti€p tuc la
cau chuyén chua hoi két. Tat ca nhitng diéu nay déu gan lién vdi nhitng quan
ngai rang su giam tc tdng trudng kinh t&€ toan ciu cé thé trd thanh suy thoéi
kinh té trong tuang lai.

“Thi truGng dang phai ddi mat véi mot cudc giang co gilra da suy yéu cla cac
chi bao chu ky va su cai thién trong cac diéu kién chinh sach tién t€”, cac chién
lugc gia Société Générale SA viét trong bao cdo gui khach hang vao th( Ba
hom qua. “Khuyé&n nghi phan bd tai san clia ching toi c6 muc dich hd trg nha
dau tu trong tran chién kéo co nay”, bang cach mua céac vi th€ “theo cdu tric
hinh chuéng, vira gia tdng cac tai san rdi ro trong danh muc, song song dé bd
sung cac bién phap phong nglra rdi ro méi”.

Central banks’ balance sheets: new “normal” size well above
historal size
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Source: National central banks, SG Cross Asset Research/Economics

“Céac chuyén gia kinh t& My cla chiing t6i ky vong tang trudng sé bat I1én tir quy
2 ndm nay, nhung rui ro k&t qua kinh t& c6 thé xau di dang ngay mét gia tdng”
do do bién phap phong nglra rdi ro chi phi thap nhu st dung chénh léch gia
Hgp ddng tiy chon Ban (Put Option) d6i vai chi s6 S&P500 trong cé vé hap dan
han, theo cac chién lugc gia clia UBS Group AG.
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Morgan Stanley tham chi da ti€én mot budc xa hon khi khuyén nghi nha dau tu
rang “Dung Mua khi thi truGng dang trong trang thai Goldilocks”, tc kich ban
tang trudng kinh té bén vitng ma khoéng cé lam phat. Thi truGng dang qua tin
va phdt I8 nhing rdi ro dudi (tail risks) theo ca hai hudng (tang gia va sut gia).

_Macro Qutlook _i__Our C:ycle Indicator Is Still in Late-CycIe 'Ex_pansion‘

Qur indicator is still consistent with above-average equity returns. But we think the odds of a turn this year are high.

US Cycle Indicator
1.0

wﬁw NV

1975 1980 1985 1990 1995 005 2010 201

Expansion = Downturn = Repair = Recovery

Source: Bloomberg, Haver Analytics, Morgan Stanley Research

Trung Quéc chiu trach nhiém mdt phan cho nhiing rdi ro hai chiéu nay. C8
phi€u nudc nay tr@ thanh thi trudng tang trudng manh nhat thé gidi trong
thang 2 vlra qua, bat chap nhiing lo ngai vé sic khde nén kinh t€ I6n th( hai
thé gidi van dang hién hitu.

“Tam ly lac quan da quay tr@ lai vdi Trung Qudc”, Jason Lui va Chris Yung, cac
chién lugc gia phai sinh clia BNP Paribas SA tai Hong Kong nhan dinh. Cac yéu
t0 nhu xudng thang céng thang thuong mai, ky vong ndi lIdng chinh sach da
thlic day ¢ phiéu ting gid, nhung mdi trudng ddu tu ndi chung van kha
“mong manh va can hét stic than trong”, ho b8 sung. Lgi nhudn doanh nghiép
s& phai cho thdy mdt s6 diu hiéu phuc hdi trong nira cudi ndm dé thuyét phuc
nha dau tu ky vong lac quan vé dinh gia trong tugng lai, cac chién lugc gia clia
BNP cho biét.

Société Générale dang x(r ly tat ca nhitng su’ bat chac nay bang cach giam tién
mat va trai phi€u chinh phu trong danh muc dau tu da tai san ctia minh, dong
thdi tang cac tai san tin dung va hang hda.

Nguon: Bloomberg
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DIEN BIEN CHI SO CHUNG KHOAN

Index Last Change % Adv/Dcl Vol (mil)
VNIndex 1005.41 4.09 0.41 201/112 179.33 16.90 2.61 12.65
HNXIndex 109.82 0.27 0.25 102/69 50.57 9.02 1.05 5.36
VN30 935.41 5.55 0.60 27/3 59.91 14.17 2.54 9.41
HN30 201.08 -0.90 -0.45 8.33
Upcom 56.77 0.19 0.34 105/70 14.57 6.55 0.78 7.45
Shanghai 3026.95 -33.36 -1.09 1151/295 50,867.74 14.24 1.58 21.37
Nikkei 225 21290.24 -213.45 -0.99 217/7 698.57 15.71 1.64 6.37
S&P 500 2791.52 8.22 0.30 341/155 545.78 18.38 3.31 11.36
Vang 1306.13 4.55 0.35 1.84
Dau WTI 57.15 0.28 0.49 25.85

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

Normalized As Of 03/13/2017
Last Price
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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
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 phé 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 tuw 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 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 céng ty quy mé 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. Béo céo nay khdng 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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