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B&o cao chi tiét 14/11/2018 Dién bién thi trudng:

— = Tiép tuc mét phién giam diém cling la phién gidm th( 2 lién
Dién bién chi s& VN-INDEX ti€p, tuy nhién quan tinh gidm da dugc kim ham va chi s6 van
tru dugc trén moc hd trg tdm Iy 900 diém. Luc ciu yéu van la
A nguyén nhan chinh khién cac dgt hdi phuc cla thi trudng dé
8 W dang bi bé gay. B0 rong thi trudng hdm nay da co6 su' cai thién
Y M\m so v@i phién hém qua, toan thi truGng ghi nhan 126 ma
» tang/149 ma gidm. O r6 VN30 ciing cd tdi 9 ma tdng/17 ma

giam.
muuuu\fmNHMMMI nHNHHH\H\\Wﬂmuw = Thanh khoan da c6 ddu hidu ting nhe tr phién ham qua, gia tri

khdp Iénh phién hdm nay dat 2.660 ty so véi mic 2.592 ty &
Dién bién thi trudng phién hém qua. V& giao dich khéi ngoai, ho dé ban rong khoang
Chi s6 Index Change % Chg 10 ty trong phién hém nay. Tuy vay, ap luc ban chd yéu dién ra
tai SBT (91 ty dong) qua phuadng thirc thoa thuan.
* Thi trudng budc sang phién giam th( 2 lién ti€p nhung da co
HNXIndex  101.20 -1.27 -1.24 dau hiéu tich cuc hon khi da giam da dugc ham va thanh khoan
cling dang nhich 1én mdc du mdc tang con cham, bén canh do
thi truGng cling dang cé dau hiéu giam bét su' tac dong tur bén
HN30 182.04 -2.06 -1.12 ngoai. Lac nay thi tru’dng dang cach mG6c tam Iy 900 diém m6t
khoang kh& mdng, vdi thong diép cua dong tién chi tang theo
chiéu giam thi dé 16i kéo dudc dong tién vao manh hon thi
— truGng can nhiéu han nhitng nhip rung Iac manh. Do vay mdc
Chis6 KLGD Giatri  9%Chg hd trg c6 thé bi thi trudng pht nhan nhung khdng phai la tin
VNIndex 14227 3,393.54 -16.33 hiéu xau.
Cap nhat thong tin doanh nghiép:
= FPT: Ching tdi duy tri khuy&n nghi MUA d8i véi c6 phi€u FPT cla
VN30 46.15  1,440.94 16.66 CTCP FPT, vdi gida muc tiéu 52.400 dong/cd phiéu. Doanh thu va Igi
nhuan du phong 2018 dat khoang 21.900 ty dong va 2.787 ty

iui nuunnm mnnmn\l \\Hﬂh\hmﬂﬂﬂﬂ i

DB ndex Giemam o Ci Copyrighi 2013 Bloomber

VNIndex 900.93 -4.45 -0.49

VN30 871.55 -2.32 -0.27

Thanh khoan thi trudng

HNX 33.68 439.62 -5.13

Upcom 981 179.94 7.4z dong. Gia muc tiéu tuong Ung véi P/E 2019 khoang 13 [an, theo
EPS du phdng nam 2019 khoang 4.044 dong.
Gié tri giao dich NDTNN Tin tifc thé giéi:
Chis6  Mua Ban Rong = Céc c0 phiéu vBn héa nho, trén phd Wall, thdi gian gan day dién
VNIndex  475.32  485.65 -10.33 bién tuong déi tiéu cuc. Va dé cd thé 1a tin xau khong chi cho
cac nha dau tu ma con cho ca nén kinh t& néi chung. C8 phiéu
HNX 7.24 19.31  -12.07

cac cong ty von héa nhd (thudng la nhitng cong ty c6 von héa
Upcom 17.28 5.89 11.39 thi trudng thdp hon 1 ty USD) dugc theo doi bdi chi s6 cd phiéu
S&P Small Cap 600, da giam hon 9% trong 3 thang vira qua,
gap khoang 3 1an mirc gidm cla chi s6 S&P500 (rd chi s6 bao

Chi s6 dinh gia gém nhitng ma c¢6 phiéu clia 500 cong ty 16n nhat thi trudng)

Chi sé Vén héa PE PB trong cung giai doan.
VNIndex 2909.90 15.79 2.44 Nhan dinh thi truéng HDTL:
HNXIndex 18705 .80 0.99 = Khoéng Ehé’ Qiﬁ’ vC_ng sé?. xarllh trong p‘)hién sz'ing, ca 4_QQp di“?ng
quay dau giam diém, vGi muc giam tu 1,8 dén 13,3 diém. bong
Upcom 952.57  9.28 0.98 clra, hgp dong VN30F1811 sé dao han vao ngay mai giam nhe 1,8
diém xubng mic 871 diém hién chi thdp hon 0,55 diém so Vdi
Ngudn: MBS téng hop VN30. Trong khi dé 3 hgp dong con lai hinh thanh mat bang gia

mdi trong khoang 162 diém. T6ng thanh khodn hém nay dat
128.481 hgp dbng, giam 10,7% so vai 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 % tf;gy Gié’ tri rong
cra doi (Ty VND)
GMD 29.80 2.05 48.21
VNM 117.50 1.29 46.23
HCM 56.50 1.07 16.23
SSI 27.80 -0.18 9.40
\"Ale: 127.50 -0.39 8.00
Top NDTNN ban rong
MA Gia Eic')ng % tf;gy Gié’tri rong
cra doi (Ty VND)
SBT 22.70 1.57 -90.37
PPC 18.15 0.00 -18.47
NVL 70.90 0.00 -17.37
HPG 35.80 -2.98 -13.55
CTG 21.20 -3.64 -10.69

= VWNINDEX, D, H5X O 904.1

Volume (false, 20)

125.188M Khong c6 s8n

& H 910.58

NHAN DINH THI TRUONG: Thi trung can thém nhip rung Iac
Tiép tuc mot phién giam diém cling la phién gidm thr 2 lién ti€p, tuy nhién
quan tinh giam da dugc kim ham va chi s& van tru dugc trén méc hd trg tam ly
900 diém. Phién hom nay thi trudng bi tdc déng bdi tin gia dau giam t6i 7,1%
trong dém qua va thi truGng chiing khoan toan cau cling da “chao dao” trudc
thoéng tin nay. Mdc du khdi dau rat ¢6 gang va thi trudng cling gan nhu tru
dugc trén muc tham chi€u gan hét phién sang, tuy nhién si’c ndng clia nhom
dau khi, ngan hang...da kéo thi trudng trugt doc trong phién chiéu va dong clra
gan nhu & mic thdp nhét trong phién. Luc cau yéu van la nguyén nhan chinh
khién cac dot hdi phuc cla thi trudng dé dang bi bé gay. Do rdng thi trudng
hom nay da c6 su cai thién so vdi phién hdm qua, toan thi truGng ghi nhan 126
ma tdng/149 ma giam. O rd VN30 ciing ¢ téi 9 ma tdng/17 ma gidm. Ngoai
nhom dau khi bj tadc dong bdi tin gia dau giam, nhém ngan hang hém nay cling
khéng ngdc 1én ndi, ngoai ra viéc thi trudng gidm 2 phién lién ti€p cling lam
nhém hudng Igi tir Hiép dinh CPTPP cling c6 dau hiéu dudi sic. Nhém midcap
hom nay dao chiéu tang nhe 0,06% trong khi nhém smallcap giam 0,45%.
Nhém 10 c8 phiéu vén hoa I6n tdng di€m hém nay chi déng gdp cho thi trudng
2,56 diém nhu: VIC, SAB, VNM,...trong khi nhém 10 ¢6 phiéu v8n héa I6n giam
diém lai 18y di cla thj trudng t6i 4,66% nhu: GAS, BID, CTG, HPG...
Thanh khoan da cé dau hiéu tang nhe tur phién hom qua, gia tri khdp Iénh
phién hom nay dat 2.660 ty so véi miic 2.592 ty & phién hom qua. V& giao dich
khGi ngoai, ho da ban rong khoang 10 ty trong phién hém nay. Tuy vay, ap luc
ban chl y&u dién ra tai SBT (91 ty dong) qua phuong thirc thoa thudn. GMD 1a
cd phiéu khdi ngoai mua rong nhiéu nhat phién véi 48,15 ty dong. Xép tiép
theo trong top mua rong cta khoi ngoai lan lugt la VNM (46,24 ty dong), HCM
(16,23 ty dong), SSI (9,39 ty dong), VIC (8,02 ty déng). O chidu ngudc lai, SBT
la ¢ phiéu khdi ngoai ban rong manh nhat véi 90,89 ty dong. Xé&p ti€p theo
trong top ban rong lan lugt 1a PPC (18,44 ty dong), NVL (17,39 ty dong), HPG
(13,33 ty dong), CTG (10,61 ty dong), ..
Tom lai, thi truGng budc sang phién giam th(r 2 lién ti€p nhung da c6 dau hiéu
tich cuc han khi da giam da dugc ham va thanh khoan cling dang nhich Ién
mac du mc tang con cham, bén canh dé thi truGng ciling dang cd dau hiéu
giam bat su tac dong ti bén ngoai. Lac nay thi trudng dang cach mbc tam ly
900 diém mdt khodng kha mong, véi théng diép clia dong tién chi tdng theo
chiu gidm thi dé 16i kéo dudgc dong tién vao manh hon thi trudng can nhiéu
hon nhitng nhip rung 1&c manh. Do vdy mdc hd trg co thé bi thi trudng phl
nhan nhung khong phai la tin hiéu xau.
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Cap nhat thong tin doanh nghiép - FPT
Chi tiéu

DTT ( ty VND) 37.960 39.531 42.659 21.900

% tang trudhg 4,14% 7,91% -48,7%

LNST ( ty VND) 2.438 2.576 3.528 2.787

% tang trudhg 5,64% 36,98% -21%

Bién LNR (%) 6,37% 6,42% 6,52% 12,7%

VCSH (ty VND) 10.182 11.448 13.238 15.135

TTS (ty VND) 26.045 29.833 25.000 26.898

ROE (%) 19,87% 18,41% 23,75% 16.5%

ROA (%) 7,93% 7,12% 10,69% 8.75%

EPS (VND) 4.379 4.333 5.521 3.5640

Ngudn: FPT & MBS Research

Chuing t6i duy tri khuy&n nghi MUA d8i véi c6 phiéu FPT clia CTCP FPT, vdi gia
muc tiéu 52.400 dong/co phiéu. Doanh thu va Igi nhudn du phéng 2018
dat khoang 21.900 ty dong va 2.787 ty dong. Gia muc tiéu tuong Ung vai P/E
2019 khoang 13 Ian, theo EPS du phong nam 2019 khoang 4.044 dong.

Liy ké& 10 thang dau nam, FPT ghi nhan doanh thu va LNTT tang 22%
va 3496 so vdi cung ky (khéng bao gbm hgp nhat doanh thu tif FPT Retail va
Synnex FPT), dat [an lugt 18.367 ty dong va 3.156 ty dong. VGi két qua nay,
FPT da hoan thanh khoang 115% k€& hoach LNTT.

Tang trudng doanh thu va Igi nhuan cla FPT ti€p tuc déong gop chu
y&u tir hai linh vuc cét 15i 12 Cong nghé va Vién thong. Cu thé, khdi Cong
nghé ghi nhan doanh thu 10.025 ty dong va LNTT 1.219 ty dong, tang tuong
(ng 25% va 41% so vdi 10T 2017, khéi Vién thong ghi nhan doanh thu 7.263
ty dong va LNTT 1.264 ty dong, tang 16% va 21%.

Toan cau hoéa ti€p tuc la dong Iuc tang trudng quan trong cla FPT. Thi
truGng nudc ngoai ghi nhan doanh thu tang hon 27% so vdi cling ky. Riéng
linh vuc xudt khdu phdn mém, 10T 2018 dat doanh thu va LNTT 6.683 ty dong
va 1.061 ty dong, lan lugt tang khoang 35% va 33% so vdi cling ky nam ngoai.
Lgi nhuan sau thué dat 2.659 ty dong, tang 19% YoY, trong do LNST

cong ty me tdng 23%, dat 2.128 ty dong. Ty sudt Igi nhudn 17,2%, bang 2,3
[an so vai cling ky.
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Tin tdrc thé gidi: Tai sao cac co phiéu von hdéa nho
cua My lai khong tang gia?
Cac cb phiéu v6n hoa nhd, trén phd Wall, thdi gian gan day dién bién tucng dbi
tiéu cuc. Va dé co thé Ia tin x8u khong chi cho cac nha d&u tu ma con cho ca
nén kinh t€ néi chung.
C6 phiéu cac cong ty vn héa nho (thudng la nhitng céng ty cé v6n héa thi
trudng thdp hon 1 ty USD) dudc theo ddi bdi chi s6 cd phi€u S&P Small Cap
600, da giam han 9% trong 3 thang vira qua, gap khoang 3 lan mic giam cua
chi s6 S&P500 (rd chi s6 bao gdm nhitng ma ¢ phiéu ctia 500 cong ty I13n nhat
thi trudng) trong cling giai doan.
biéu nay co chut trai ngugc va gan nhu la mot diéu ngac nhién dGi véi nhiéu
chién lugc gia trén Phd Wall, nhitng ngudi da nghi rang nédm 2018 cudi cung sé
la ndm clia nhém von hda nhd, sau hang nam trGi Underperform, va sé danh
bai nhém von hoa I6n.

Small Falls

Shares of smaller companies had been beating the rest of the market earlier this
year

~ S&P 500 Index ' S&P Small Cap 600 Index

30%

20

T T T T
MNow Jan Apr Jul Oct
2017 2018

Source: Bloomberg
Va trong mdt khoang thdi gian ngdn, nhiing cd phi€u vén héa nhé da thuc sy
vugt trén nhom von hoa I6n. Nira dau nam 2018 gan nhu la hinh anh phan
chiéu ctia nhitng gi dang dién ra hién nay. C8 phi€u v6n héa nhd mang lai mic
Igi nhudn 9,5% (d& bao gdm c6 tic) trong khi con s6 nay l1a 2,6% déi véi
S&P500.
Jim Paulsen, chuyén vién chién Iugc thi trudng tai cdng ty nghién cu dau tu
Leuthold Group, thé hién su’ ngac nhién rang da hdi phuc cla dong cd phiéu
von héa nhd da khong ti€p dién. Quay ngudgc trd lai gita nhitng ndm 1920,
Paulsen nhan thdy da tang trung binh cia nhém vOn hda nho thudng kéo dai
khoang han 6 ndm. Va diéu dé dac biét ky la, khi nhém von héa nhd dang
Outperform va c6 vé nhu kha hap dan, nhat Ia trong ndm nay.
Th& nhat, Téng thdng Donald Trump bt dau cudc chién tranh thuong mai véi
Trung Qudc trén dién rong. MGt cach tuong dGi, diéu nay khong thuc su la tin
x8u ddi vai cd phiéu vn héa nhd bdi cac cong ty nay co rat it hoat dong kinh
doanh v@i nudc ngoai. Chinh sach cat giam thué doanh nghiép trong ndm nay
duding nhu cling déng vai tro hod trg cho cac cong ty nho, béi trudc do ho phai
chiu thué suat cao hon so vdi cac cong ty da qudc gia, va do do sé tiét kiém tai
chinh cho doanh nghiép. Bén canh d9, véi da tang trudng toan cau cham lai,
d3c biét 1a tai Trung Quéc, cac cd phiéu vén héa nhd My cé thé dudc hudng Igi
tlr su' tdng trudng viing chdc cla nén kinh t&€ nudc nay. Cudi cung, Paulsen chi
ra, cac ¢ phi€u vén héa nho thudng tdng gid manh hon so vai cac c6 phiéu
vOn héa I8n khi lam phat cd xu hudng tang. Logic cla Paulsen la cac cong ty
nhd thudng ban san pham, dich vu chuyén biét han so vdi cac cong ty I6n, do
dé it bi anh hudng bdi cudc chién gia ca han.
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Nhifng yéu t& trén tdi nay van cé gia tri nhung gid cd phiéu v6n héa nho da va
dang sut giam. Diéu nay cé thé phan nao cho thdy su phi ly tri cla thi trudng ,
cling nhu sy hinh thanh bong béng clia nhitng c6 phiéu cong ty von héa I6n
(nhu’ FANG).

Khdng nhifng vay, vao th( Hai vira qua, Bank of America cong b6 mot bao cao
vé thu nhdp quy 3 cho thay k&t qua kinh doanh ctia cac cong ty My van tuong
doi tot,tuy nhién cac doanh nghi€p nho ghi nhan két qua kém hon tuagng déi so
véi cac doanh nhiép 16n. Ldi nhudn cla cac cong ty trong ré chi s6 S&P600,
trung binh, cao hdn 2% so véi ky vong, nhung doanh thu thap han ky vong
khoang 1%. Trong khi d6 cac cong ty I6n c6 Igi nhudn cao hon 5% so vai ky
vong va doanh thu vugt ky vong khoang 1%.

Downsized Earnings
Income and sales are growing faster at larger companies than smaller ones

I 3Q Earnings Growth (YoY) [l 3Q Sales Growth (oY)

30%

Large Caps Small Caps

Source: Bank of America
Tdi nay van chua ré rang tai sao xu hudng ma cac nha dau tu dit cugc vao
nhém c8 phidu v8n héa nhoé van da khong dién ra. MOt diém ngac nhién c6 thé
la nhitng nd Iuc trong van dé thudng mai clia tng théng Trump cd tac dong
manh hon du kién. Theo Bank of America, 29% cac cong ty trong rd chi s6 S&P
Small cap 600 c6 bao cao thu nhap da noi vé anh hudng cta thué quan tgi hoat
dong kinh doanh cuia ho trong cac cudc thao luan va@i cac nha phan tich va nha
dau tu. Tuaeng tu' con sd nay la 31% s cong ty trong ro chi s6 S&P500. Mot
van dé khac c6 thé 1a cac cong ty vBn hdéa nhod cé nhiu ng bién déi han, va
diéu doé trd thanh ganh nang I8n khi 13i sudt trén thi truGng tang. Cudi cung, sy
gidm sut Igi nhuén tai cac cong ty ndi dia nhd co thé chi ra rdng nén kinh t& M§
khéng thuc su khde manh nhu nhigu ngudi van nghi.

Tariff Trouble

Even small companies have mentioned trade tension as a drag on earnings

I Cited impact of tariffs on 3Q earnings call M No mention of tariffs

Companies in the S&P Small Cap 600 S&P 500

M 29% W 31%
W 71% W 59%

Source: Bank of America
Vi vdy, trong khi su’ giam gia cua cac ¢ phi€u vn hoa nho hién nay cé thé
dugc xem nhu mét co hdi mua vao, thi né cling cd thé 1a mét I8i canh bao
ngam V& su’ suy yéu va rac rdi tiém an phia trudc.

Nguon: Bloomberg

5

MBS Market Strategy Daily

14.11.2018



*

MARKET MBS

STRATEGY

DIEN BIEN CHI SO CHUNG KHOAN

Index Last Change % Adv/Dcl Vol (mil)
VNIndex 900.93 -4.45 -0.49 98/192 132.42 15.79 2.44 - 8.46
HNXIndex 101.20 -1.27 -1.24 56/82 38.17 8.80 099 - 13.41
VN30 871.55 -2.32 -0.27 4/26 39.56 13.52 253 - 10.66
HN30 182.04 -2.06 -1.12 - 17.85
Upcom 51.24 -0.22 -0.42 74/83 15.92 9.28 0.98 - 6.69
Shanghai 2632.24 -22.64 -0.85 1284/169 24,928.24 12.22 1.36 - 20.41
Nikkei 225 21846.48 35.96 0.16 11/214 883.90 15.18 1.68 - 4.03
S&P 500 2722.18 -4.04 -0.15 255/245 610.17 18.74 3.23 1.82
Vang 1200.16 -2.07 -0.17 - 7.88
Dau WTI 55.68 -0.01 -0.02 - 785

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

Normalized As Of 03/13/2017
| M VNINDEX Index (USD) 24.05776 -2.78% 2
M SET Index (USD) 14.83166 -6.13%

M ICT Index (USD) -2.28375 14.85% /V-)
|- INDU Index. (USD} 21.0953.; -2.23%

B PCOMP Index (USD) @ -9.47481 8.57% /L1 ,V/ ‘“\“ A :
il i

Kr J\\,r’ i \ ,.-/\f’h\,-/‘“’ \ Fi ’\fj
~ E v 7 N
Lhinti
o x A I :—:".
7\ AN gt h
e > \
ol I D st Vi -L
Lt D\ .
o “ \ﬂ }\/.m/
Mar Apr May Jun Jul Aug Sep Oct Nowv Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Now
2017 2018
VNINDEX Index {Vietnam Ho Chi Minh Stock Index / VN-Index) do thi so sanh cac tt Copyrightf 2018 Bloomberg Finance L.P. 14-Nov-2018 16:40:3E
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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 T -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 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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