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Dién bién thi trudng
Chi sd Index Change % Chg
VNIndex  908.70 -0.98 -0.11
HNXIndex  101.99 -0.60 -0.58
VN30 866.05 -0.81 -0.09
HN30 183.19 -1.38 -0.75
Thanh khoan thi trudng
Chis6 KLGD  Giatri % Chg
VNIndex 16429  3,774.56 29.17
HNX 18.88 229.27 -17.91
VN30 33.03  1,144.21 -1.67
Upcom 6.88 159.09 28.36
Gia tri giao dich NDPTNN
Chi s6 Mua Ban Rong
VNIndex  953.35  358.60  594.75
HNX 12.74 2.23 10.51
Upcom 25.64 20.61 5.03
Chi sd dinh gia
Chi s6 Vvon héa PE PB
VNIndex 2978.73  15.90 2.44
HNXIndex 190.27  8.74 1.00
Upcom 944.62  6.22 0.73

Ngudn: MBS tdng hop

www.mbs.com.vn

Dién bién thi trudng:

Sau nhiing nd Iuc hdi phuc cudi phién sang, thi trudng trong
nudc lai "duGi" dan trong phién chiéu. Tuy vay, ap luc ban
khéng qua manh, trong khi luc cau ludn san sang dd gia khi
diéu chinh khién cac chi s6 khdng giam sau, tham chi VNIndex
c6 thdi diém I3y lai séc xanh ngay truGc phién ATC. Cac nhém
cd phi€u nhu: dau khi, thdy san, dét may la nhitng nhém c6
dién bién tich cuc. Trong khi d8, cic nhém c6 tinh dan dét dong
tién nhu chiing khoan, bat dong san, ngan hang giao dich kha
am dam vdi sac xanh, dé dan xen, phan anh tam ly than trong
cua gidi dau tu Iic nay.

Thanh khoan thi trudng phién nay van tiép tuc dugc duy tri &
mUc thap, gia tri khdp Iénh phién nay cling chi dat trén 2.000 ty
ddng. Vé giao dich khdi ngoai, ho c6 phién mua rong kha manh
vGi gia tri 575 ty dong. Trong dé, luc mua chl yéu dién ra tai
MWG V@i gia tri 532 ty dong théng qua giao dich thda thuan.

Thi trudng van tiép tuc duy tri xu hudng hdi phuc trong boi
canh thanh khoan thdp. Dong tién phién nay cé ly do dé than
trong khi hgp dong tudng lai thang 1 sé dao han vao phién
ngay mai. Nhin chung, thi trudng khong cé gi méi, chi s& van
trong xu hudng hoi phuc, miic day dang ngay cang dugc cung
c6 bat chap thanh khoan van & murc thap.

Cap nhat thong tin doanh nghiép:

POW: Chiing t6i khuyén nghi MUA d&i véi c6 phi€u POW vdi gia
muc tiéu 18.600 dong, tuong Ung P/E forward 16 lan (theo EPS
udc tinh 2016 khoang 1.169 dong. Vdi vi thé 1a Téng Cong ty san
xudt dién 16n nhat tai Viét Nam, ching t6i cho rang PV Power x(ing
dang la cd hoi t6t cho cac nha dau tu khi tiém nang tang trudng
clia Cong ty gan lién véi xu hudng phat trién clia nganh.

Tin tirc thé gidi:

Gia nhan dan té bat dau di xudng sau théng tin vé nhitng bién
phép kich thich kinh t€ cta Bac Kinh va IGi thi nhén cua Thugng
nghi s§ My Grassley dém qua rang cac cudc dam phan thuong
mai My Trung hau nhu khdng dat dudc thém tién trién nao. Tuy
nhién, da giam bi gian doan bdi cudc bd phi€u Brexit (khi€n
Bang Anh manh Ién, D6 la My yéu di va Nhan dan té manh én),
nhung gia nhan dan té€ lai nhanh chéng quay dau giam mot lan
nira sau khi PBOC bdm mot lugng thanh khoan gan murc ky luc
vao hé thong tai chinh Trung Qudc.

Nhan dinh thi truong HDTL:

Trudc nhitng dién bién gidng co trén thj trudng cd sd, ca 4 HDTL
dién bién phan hoa trong phién giao dich ngay hém nay khi chi co
2/4 hop dong dong clra trong sdc xanh. Chdt phién, hgp dong
VN30F1901 tng nhe 0,7 diém Ién 860,7 diém, hién dang thap hon
3,59 diém so vdi chi s& VN30. Tdng thanh khoan trén thi trudng
phai sinh hdm nay thay d6i khéng dang ké, véi 107.556 hgp déng
dugc khdp Iénh trong phién (giam 0,6% so vGi phién lién trude).

Giai phap kinh doanh chuyén biét
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Top NDTNN mua rong

NHAN DINH THI TRUONG: Clng c6 viing day
Thi truGng chlng khoan chau A trbi sut trong ngay hém nay bat chdp thi

wa  Gadong %y %‘T‘?t{},[%’f’ trudng My dém qua van gilt dudc da tang tir dau ndm mdi. Nha dau tu phién
nay chiu tac dong tlr thda thuan "ly hén" gilt Anh va Lién minh chau au (EU)
MWG 8530 047 566.71 hay con goi la Brexit. Thi trudng toan cau vifa nhan dugc moét ci hich trong
VRE 31.45 1.45 34.67 ngay th(r Ba (15/01) va cac chuyén vién phan tich cho rang tam Iy lac quan
xuat phat tir viéc Trung Qudc bao hiéu tung ra thém géi kich thich kinh t€, bao
MSN 81.40  -0.61 20.03 gdm cdt giam thué trén dién rong han, gitra IGc nén kinh t€ I6n th(r hai thé gidi
VCB 5540  -0.89 13.83 dang giam t8c. Sau nhitng nd Iuc hdi phuc cudi phién sang, thi trudng trong
nudc lai "dudi" dan trong phién chiéu. Tuy vay, ap luc ban khéng qua manh,
VNM 133.00 -1.41 12.38 trong khi Iuc cau ludn s3n sang d& gid khi diéu chinh khién cac chi s6 khong
gidm sau, thdm chi VNIndex c6 thdi diém I8y lai sic xanh ngay truGc phién
ATC. Cac nhém cd phiéu nhu: dau khi (PVS, PVD, PVC, GAS...), thlly san (CMX,
Top NDTNN ban rong FMC, IDI, MPC...), dét may (TCM, VGT, NGMC...) la nhitng nhém c6 dién bién tich
e U cuc. Trong khi d6, cac nhdém co tinh dan dat dong tién nhu chirtng khoan, bat
MA Gia gong % tf;gy Gla’tr! rong " ) R R ; ) o, o, , ,
clra doi (TyVND) dong san, ngan hang giao dich khd am dam vGi sac xanh, do dan xen, phan
VIC 116.00 -1.02 3175 anh tam ly tNhén trong cua gidi dau tu lic nay. Do vay thanh khoan thi trudng
phién nay van ti€p tuc dugc duy tri @ muc thap, gia tri khdp Iénh phién nay
SSi 25.75 -0.96 -13.61  c¢{ing chi dat trén 2.000 ty dong.
HPG 29 45 0.51 880 V€ giao dich khdi ngoai, ho cé phiNén mua rong kha manh véi gia tri 575 ty
dong. Trong do, luc mua chd yéu dién ra tai MWG V@i gia tri 532 ty dong thong
HCM 43.50 1.16 6.39  qua giao dich thoa thudn. X&p ti€p theo trong top mua rong cta khdi ngoai [an
il 24.00 123 584 lugt 1a VRE‘ (34,7 t,y’/ d'(“)‘ng), MSN (20,0 ty dong), VCB, (13,8 ty q‘éng), VNM
(12,38 ty dong)... O chiéu ngudc lai, VIC ti€p tuc la cd phi€u khdi ngoai ban
rong manh nhat vdi 31,75 ty dong. Xép ti€p theo trong top ban rong lan lugt la
SSI (13,61 ty dong), HPG (8,8 ty dong), HCM (6,4 ty dong), Cll (5,84 ty
dong), ...
To6m lai, thi trudng van ti€p tuc duy tri xu hudng hdi phuc trong bdi canh thanh
khoan thdp. Dong tién phién nay cé ly do dé than trong khi hgp dong tuang lai
thang 1 sé dao han vao phién ngay mai. Nhin chung, thi truGng khéng co6 gi
mdi, chi s& van trong xu huéng hdi phuc, mic ddy dang ngay cang dugc cing
¢ bat chdp thanh khodn van & mic thdp. Diéu dé nhan thdy lic nay la mét
bang ¢4 phiéu dang c6 mic téng t&t han so vai chi s6, d6 1a ddu hiéu tich cuc.
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Cap nhat thong tin doanh nghiép - POW

Chi tiéu 2016 2017 2018F 2019F
Doanh thu (ty dong) 23.230 28.212 29.710 33.363 35.031
Tang trudng (%) -5% 21% 5% 12% 5%
LNST (ty dong) 2.560 1.517 2.602 2.715 2.820
Téng truding (%) 7% -41% 71% 4% 4%
LNST cong ty me (ty dong) 2.169 1.075 2.233 2.608 2.738
Bién LNR (%) 11% 5% 9% 17% 5%
ROE (%) 10% 4% 8% 9,8% 8%
EPS (d6ng) 996 494 1.026 1.114 1.169

Ngudn: POW, MBS Research

Ching t6i khuy&n nghi MUA d6i v8i ¢ phi€u POW véi gia muc tiéu 18.600
dong, tuong Ung P/E forward 16 lan (theo EPS udc tinh 2016 khoang 1.169
ddng. V4i vi thé 1a Tdng Cong ty san xuét dién I8n nhéat tai Viét Nam, ching toi
cho rang PV Power xirng dang la cd hdi t6t cho cac nha dau tu khi tiém néng
tdng trudng clia Cong ty gan lién véi xu hudng phat trién clia nganh.

Trong thdi gian tdi, POW sé thu'c hién thoai von qua san thay vi Iwa chon
ban cho nha dau tu chién ludc véi tdng sd lugng CP khoang 676 triéu.
DAy sé 1a cd hdi cho cac nha dau tu' cd nhan s& hitu cd phiu POW nhiéu hon,
ddng thdi cai thién gia c6 phiéu do gia khéng con &n dinh nhu cac giao dich
thoa thuan.

POW sé thuc hién thoai von qua san

Ngay 14/1/2019, Téng Cong ty Dién luc Dau khi Viét Nam dua 2,34 ty cd phiéu
niém yét trén S& Giao dich Chirng khoan TP. H6 Chi Minh (HOSE) v3i ma ching
khoan POW vdi gia tham chiéu trong ngay giao dich dau tién la 14.900 dong/cd
phiéu.

bai dién doanh nghiép cho biét trong thdi gian tdi Tap doan Dau khi Qudc gia
Viét Nam vdi tu’ cac 1a ¢6 dong I3n chiém gan 80% c6 phan s& xem xét thoai
von trén san do khéng du thdi gian d€ NDT chién lugc tim hi€u thong tin, thadm
dinh doanh nghiép trudc khi quyét dinh dau tu.

Theo Quyét dinh s6 1977/QDb-TTg cla Thu tudng Chinh phu ngay 8/12/2017,
POW s& ban cho nha dau tu chién lugc 676.385.364 cG phan, tuong Ung
28,82% von diéu I&. Nhu vay, véi sé lwgng cd phi€u I8n dudc thoai von
qua san, cac nha dau tu ca nhan sé cé co hdi sé hiru cd phi€u nhiéu
hon, déng gitp cai thién gia c6 phiéu trong tuong lai do gia khdng con
an dinh nhv cac giao dich théa thuan.

El Nino giup cai thién hoat dong nhéom nhiét dién khi va than
trong nam 2019

Thi truGng Viét Nam la mot trong nhiing thi truGng tdng trudng nhanh nhat
Pdng Nam A véi nhu cau ting trudng véi tdc dé gop binh quan ndm 13 10%
trong 3 nam tdi. VGi vi thé la DN phat dién doc 1ap I6n th(r hai tai Viét Nam,
tiém nang tdng trudng cliia POW gdn truc ti€p véi tiém nang tdng trudng cua
nganh dién trong nudc trong tuong lai, dong thdi cai thién thi phan ti 12% tai
thi di€m hién tai 1én 15% vao cudi ndm 2026.

T6 chirc Khi tugng thé gidi WMO cla Lién Hop qudc cho biét cd dén 75-80%
kha nang hién tugng El Nino yéu sé hinh thanh vao khoang thang 2/2019, tac
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ddng dang k& dén lugng mua va md hinh nhiét dé tai nhiéu khu vuc, thdm chi
c6 thé€ 1am tdng nhiét dd toan ciu trong ndm 2019. El Nino trd lai khién hoat
dong cla cac nha may thdy dién bi anh hudng, trong khi cac nha may nhiét
dién khi va than sé dugc huy dong hoat dong cao hon. Chinh diéu nay sé tac
dong tich cuc dén KQKD ctia POW trong nam 2019 khi Tap doan nay cd dén
4/7 nha may nhiét dién hoat dong vdi san lugng dién binh quan nam khoang
gan 23 ty kWh, cao han nhiéu so v@i con s6 han 1 ty kWh clia cac nha may
thay dién (Drakdrink, Huia Na, va Nam Cat).

Ngoai ra, hai nha may Nhiét dién Ca Mau 1 & 2 sé hét khau hao khoang
1.065 ty dong trong nam 2019, giup cai thién truc ti€p Igi nhuan caa
POW. Chiing t6i du phdng doanh thu va Iai rong ctia Tap doan nam 2019 dat
khoang 35.031 ty dong va 2.738 ty dong, cao han 5% so vdi két qua du phong
ndam 2018.

Cac nha may Nhiét dién Nhon Trach 3 & 4 du kién dua vao van hanh thugng
mai cudi nam 2022, dau nam 2023.

Bang cac nha may cliia POW:
San lugng dién

binh quan/nam
(triéu kwh)

Ty I€é sé
hitu caa
POW

Cong suat

Phat dién Phat dién canh

(MW) thucng mai tranh

Nhiét dién

Nhiét dién than

viing Ang 1 1.200 chua 8n dinh 2015 2016 10 ndm 100%
Nhiét dién khi
Ca Mau 1&2 1.500 8.000 2008 Khéng tham gia 20 ndm 100%
Nhon Trach 1 450 2.500 2009 7/1/2012 10 ndm 100%
Nhon Trach 2 750 5.200 2011 7/1/2012 10 ndm 59%
Thuay dién
Drakdrink 125 500 2014 2015 10 ndm 95%
Hla Na 180 550 2013 2013 10 ndm 84%
N&m Cat 3,2 15 2013 Khéng tham gia 20 nam 96%

DY 4n Thdai gian dau Vﬁ'_nA dau tu

tu (triéu USD)

Nhon Trach 3 750 2023 2019 - 2022 750
Nhon Trach 4 750 2024 2019 - 2023 750

Ngudn: POW, MBS Research

4 MBS Market Strategy Daily 16.01.2019



MARKET
STRATEGY

*

MBS

MB SECURITIES

Tin tlrc thé gidi: Gia nhan dan té trugt dai sau khi
PBOC bom mét lugng thanh khoan khéng 16 vao hé
thong ngan hang.

Tang gia khong ngling nghi tir dau nam tGi nay, bat chap nhitng so liéu kinh t€
am dam, chinh sach that chat tién té cla Cuc du trif lién bang My (Fed) va céc
bién phap ngay mét ndi 16ng cia Ngan hang nhan dan Trung Hoa (PBOC),
nhan dan té da bat dau truct gia trong hai ngay qua.

Gia nhan dan té bat dau di xu6ng sau théng tin vé& nhitng bién phap kich thich
kinh t€ cta Bac Kinh va I8i tha nhan cla Thudgng nghi sy My Grassley dém qua
rang cac cubc dam phan thuong mai My Trung hau nhu khong dat dugc thém
tién trién nao. Tuy nhién, da gidm bi gidn doan bdi cudc bd phiéu Brexit (khién
Bang Anh manh Ién, D6 la My yéu di va Nhan dan té manh Ién), nhung gia
nhan dan té lai nhanh chong quay dau gidm mot lan nifa sau khi PBOC bom
mot lugng thanh khoan gan murc ky luc vao hé théng tai chinh Trung Qudc.

4. 7450

Stimulus
\\ I-e..?.w

&, TE50

Grassley Liquidity :-e.rm

Offshore Yuan

Brexit Vote [N

18:00 2000 22:00 o000 02:00 Da: 00 [ R [e:00 10700 12:00 14:00 | £8:00
15 Jan 3009 15 Jan 2009

NHTW Trung Quéc da bom mot lugng thanh khoan gan nguGng ky luc théng
gua cac hoat dong thi trudng md trong bdi canh can ki€t tién mat trudc mua
thanh toan thué& va ky nghi 1& cuSi ndm am lich. Cu thé, trong ngay th{* 4 hém
nay, PBOC da bom rong tdng gia tri 560 ty nhan dan té (tuong duong 83 ty
USD) — gan cham ngu@ng cao nhat moi thdi dai.

i

PBOC Net Liquidity Injection

Fu )] 201 4 2015 2008 kil 2018
Trong dd, 350 ty nhan dan t& dugc bam vao hé thdng ngan hang bang cac sir
dung cac hgp déng Reverse Repo ky han 7 ngay.
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Dong thai nay nhdm muc dich “gilr thanh khoan trong hé th6ng ngan hang &
mUc day du va hgp ly bdi thanh khoan thudng sut giam tuagng d6i nhanh trong
mUa thanh toan thué.”, theo tuyén b0 tir PBOC.
Chi phi vOn tai Trung Qulc da gia tang trong thdi gian gan day, vdi 1ai sudt
Repo lién ngan hang ky han 7 ngay da leo Ién khoang 2,65% tir muc 2,21%
ngay 08/01. Hoat dong bom thanh khodn ngay hém nay s& phan nao hd trg
PBOC trong nd luc gidm chi phi von ctia ngan hang. Béng cach cung cip dong
vOn théng qua cac thoa thuan reverse Repo & muc lai suat thap 2,55%, dong
tién nay cé thé thay th€ cac khodn vén - trudc day dugc cung cdp qua kénh
Cho vay trung han vdi chi phi vén cao hon, sap dao han.

Ngudn: Zero Hedge, Bloomberg

6 MBS Market Strategy Daily 16.01.2019
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DIEN BIEN CHI SO CHUNG KHOAN

Index Last Change % Adv/Dcl Vol (mil)
VNIndex 908.70 -0.98 -0.11 187/99 105.72 15.90 2.44 1.81
HNXIndex 101.99 -0.60 -0.58 73/57 23.14 8.74 1.00 - 216
VN30 866.05 -0.81 -0.09 20/6 33.59 13.42 2.51 1.09
HN30 183.19 -1.38 -0.75 - 1.30
Upcom 53.32 0.21 0.39 83/66 5.92 6.22 0.73 0.93
Shanghai 2570.42 0.08 0.00 1183/226 15,710.55 12.07 1.34 3.07
Nikkei 225 20442.75 -112.54 -0.55 172/50 806.94 14.18 1.57 2.14
S&P 500 2610.30 27.69 1.07 379/123 597.35 17.76 3.11 4.13
Vang 1291.21 1.70 0.13 0.68
Dau WTI 52.30 0.19 0.36 15.17

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

Last Price

- VNINDEX- Index (USD)- 25:7482 - -0.52%

M SET Index (USD) 14.69.
M JCT Index (USD) 11.70
M INDU Index (USD) 15.248
-8 PEOMP Index {USD} - 4.662

Normalized As OF 03/13/2017

)58 6.96%
121 -0.42%
349 5.14%
71---30.82%

A\
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VNINDEX Index {Vietnam Ho Chi Minh Stock Index / VN-Index) do thi so sanh cac tt
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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 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 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 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 déang 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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