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MARKET STRATEGY DAILY: C8 phi€u tru phan héa - Thi trudng giam

da tang

Béo céo chi tiét 19/07/2018 Dién bién thj trudng:
- = Sau 5 phién tdng diém lién ti€p, thi trudng da vap phai 4p luc
Dien bi€n chi s6 VN-INDEX diéu chinh kha manh va diéu nay khién cac chi s§ chinh déu
7 bién ddng gidng co quanh méc tham chiéu. Nhiéu c6 c6 phiéu
Y von héa I6n da vap phai ap luc chot IGi rat manh do trude do da
\/ c6 mét dgt hoi phuc tét. Trong khi do, VN-Index ‘may man’ duy
/\,«W u tri dugc sdc xanh nhe nhg vao luc day dén tir mot vai ma tru
¢t nhu' VIC, MSN, MWG, PLX, BVH, GAS....
= So vdi phién bung né trudc do, thanh khoan thi trudng phién
nay tuy cé phan gidm sit, nhung nhin chung van rat tich cuc.
Téng khdi lugng giao dich dat 249 triéu cd phiéu, tri gia 5.200
ty dong, trong do, giao dich thoa thuan chiém 1.000 ty dong.
Dién bién thj trudng Bén canh dd, khdi ngoai giam ban rong xudng 87 ty dong, trong
Chi s6 Index Change % Chg do riéng gia tri ban rong VIC da chiém gan 127 ty dong.
= Chlng t6i van bao Iuu quan diém vdi kich ban tich cuc I thi
trudng cé thé hdi phuc [én mitc 945 - 975 diém. Mic du vdy, thi
HNXIndex  105.58 -1.34 -1.26 trudng c6 thé xudt hién nhip diéu chinh ky thudt khi ti€p can
vling can 950-960 diém va chi s6 c6 thé Iti v& kiém nghiém lai
viing ho trg 930-935 diém trong mot vai phién tdi.
HN30 188.79 -2.79 -1.46 Cap nhat thong tin doanh nghiép:
=  MBS: Quy 11/2018, MBS dat doanh thu hoat dong 292,7 ty dong,
tang 61% so vdi clng ky nam trudc, bao lai trudc thué€ 67,7 ty
dbng, gap 12,8 lan cung ky. Lly ké 6 thang dau nam 2018, doanh
thu hoat dong cua MBS dat 598,4 ty dong, tdng 78% so vdi cling
VNIndex 199.21 4,521.95 -11.04 ky 2017. Ldi nhudn sau thué la 125,8 ty déng, gdp 9,8 lan cung ky,
hoan thanh 86,3% ké hoach Igi nhuan ca nam 2018.
* FRT: Quy Il, doanh thu thuan cua FRT dat 3.596 ty dong, tang
VN30 47.89  1,977.08 -12.64 19% cuing ky nam trudc. Gia von hang ban tang tuong Ung khién
ty sudt Igi nhuan gop/doanh thu thuan chi tuong ducng cung ky
ndm trudc. Lgi nhuan sau thué dat 82,6 ty dong, tang 23%.
Tin tirc thé gidi:
= Chi 3 tuan sau lan cat giam ty 1€ du trr bat budc gan nhat, Ngan
hang nhan dan Trung Hoa (PBOC) da tuyén b6 thuc hién nhitng
VNIndex  769.25  820.28  -51.03 bién phap ndi 16ng han nita bao gdbm nhiing chinh sach uu dai
nham thdc ddy thanh khoan clia cdc ngan hang thucng mai,
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VNIndex 943.97 1.58 0.17

VN30 941.09 5.67 0.61

Thanh khoan thi trudng
Chi s0 KLGD Gia tri % Chg

HNX 42.72 554.09 -7.99

Upcom 15.13 187.87 43.55

Gia tri giao dich NDTNN
Chi sé Mua Ban Rong

HINX 17.30 >4.74 3744 gilp cac ngan hang nay m@ rong cho vay; gia tang dau tu vao

Upcom 30.63 30.36 0.27 trai phiéu dudc phat hanh bdi cac doanh nghiép va té chirc kinh
té€ khéc.

Chi s6 dinh gia Nhan d!nh thi truong HPTL:

. . = Chudi tdng diém da dugc kéo dai sang phién thi 6, tuy nhién bién
Chiso Vonhoa  PE  PB @6 giao dich kha hep chi tir 7,0-9,5 diém cho thdy nha dau tv da
VNIndex 2993.00 1796 2.57 trd nén than trong hon sau 5 phién ting lién tiép trudc do. Hap
HNXIndex 20138 1131 109 dong thang 7 dao han véi 941 diém, thdp hon so véi chi s6 ¢ s&

chi 0,09 diém. Dong tién chuyén sang hgp dong thang 8 Vi
Upcom 810.87  9.65 1.20 31.892 hgp dong, tang gan 3 lan so vdi phién trudc. Thanh khoan
toan thj truGng tang nhe 1,24% dat 96.865 hgp dong dugc khdp

Ngudn: MBS tng hop Iénh trong phién.

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

MA Gia gc')ng % tf;_ay Gié’ tri rong
ctra doi (Ty VND)
BID 25.80 -1.34 26.79
VCB 56.80 -1.22 25.31
DXG 25.05 1.01 21.04
CTG 24.40 -2.01 20.78
DIG 16.40 6.15 10.62
Top NDTNN ban rong
MA Gia gc')ng % tf;_ay Gié’tri rong
cla doi (Ty VND)
\Ale: 140.00 4.09 -44.84
GEX 32.00 0.95 -4.23
D2D 64.80 -1.67 -2.91
PVD 12.70 -2.68 -2.53
QCG 7.90 -2.35 -2.11
= VNINDEX, D, HSX 0 943.91 H 947.07

Vaolume (false, 10)

T"i‘ Hh‘n

Khdng co s3n

NHAN PINH THI TRUONG: C6 phi&u tru phan hoa - Thi truéng
giam da tang

Sau 5 phién ting diém lién tiép, thi trudng da vap phai 4p luc diéu chinh kha
manh va diéu nay khién cac chi s6 chinh déu bién dong gidng co quanh mdc
tham chi€u. Nhiéu c6 cd phiéu v8n héa I16n da vap phai ap luc chdt I3i rat
manh do trudc dé da c6 mdt dot hdi phuc t6t. Cu th€, nhém cb phiéu ngan
hang nhu ACB, BID, CTG, MBB, STB, VCB, VPB... déu bi chét I0i kha manh.
MBB va ACB déu giam 2,2%, BID giam 1,3%, CTG giam 2%, VCB giam 1,2%.
Bén canh d6, cdc ma nhu PNJ, PVS, PVD, SAB, SSI, VHM, VCS, VPB... cling
ddng loat giam va tao ap luc rat I6n 1én thi truGng chung khi€én HNX-Index két
thic phién giao dich véi mic gidm kha 16n. Trong khi dd, VN-Index ‘may man’
duy tri dugc sdc xanh nhe nhd vao luc day dén tir mdt vai ma tru cot nhu VIC,
MSN, MWG, PLX, BVH, GAS...

Dong tién hoat ddng tich cuc la diém tua gitp VN-Index can bang, qua doé
chinh thic ghi nhén phién tdng diém th( 6 lién tuc. So vdi phién bung nd
trudc dd, thanh khoan thi truGng phién nay tuy c6 phan giam sut, nhung nhin
chung van rat tich cuc. Tong khdi lugng giao dich dat 249 triéu c6 phiéu, tri
gia 5.200 ty dong, trong do, giao dich thdéa thuan chi€ém 1.000 ty dong. Bén
canh d96, khGi ngoai giam ban rong xuéng 87 ty dong, trong do riéng gia tri
ban rong VIC da chiém gan 127 ty dong.

Chuing t8i van bao luu quan diém véi kich ban tich cuc Ia thi truSng c6 thé hoi
phuc 1én mdc 945 - 975 diém. M3c du vay, thi trudng c6 thé xudt hién nhip
diéu chinh k¥ thuét khi ti€p can viing can 950-960 diém va chi s6 c6 thé Iui vé
ki€m nghiém lai viing hd trg 930-935 diém trong mdt vai phién t8i. Do do, nha
dau tu ngdn han ndm gilf ty trong tién mat cao c6 thé tranh tha cac nhip thi
trudng diéu chinh dé& thuc hién mua tdng ty trong, tp trung vao nhém cd
phiéu du bao c6 két qua kinh doanh quy 11 tich cuc va quan sat dién bién thi
trudng dé€ c6 hanh dong phu hop. Nha dau tu trung va dai han co thé tiép tuc
nam gilf nhitng c6 phiéu dang cd vi thé tt trong danh muc va trién vong tang
trudng tich cuc trong thdi gian tdi.
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Cap nhat thong tin doanh nghiép
Cong ty ¢b phan Chirng khoan MB - MBS

Quy 11/2018, CTCP Ching khoan MB dat doanh thu hoat dong 292,7 ty dong,
tang 61% so vdi cung ky nam trudc. Trong dd, khoan 14i tir cac tai san tai chinh
ghi nhan thong qua 16/13i (FVTPL) cla cong ty ky nay dat 31 ty dong (cung ky
nam trudc am 24 ty dong). Lai tir cac khoan cho vay va phai thu clia cong ty
dat 84,6 ty dong, tang manh 37,4% so V@i cung ky nam trudc. Doanh thu moi
gidi cia MBS dat 99,3 ty dong, tang trudng khoang 6%. Bén canh dd, doanh
thu tu van tai chinh va doanh thu khac tang lan lugt 75,4% va 42%. Chi phi
hoat dong ky nay cta cong ty dat 138,7 ty dong, tang gan 30% so vdi cling ky.
Chi phi quan ly cling tédng vot 65% lén 37,6 ty dong. Két qua, MBS bao lai trudc
thué 67,7 ty dong, gap 12,8 lan cung ky. Lgi nhuan sau thué€ dat 55 ty dong,
gap gan 11 [an cung ky.

Ly ké 6 thang dau nam 2018, doanh thu hoat dong cua MBS dat 598,4 ty
dong, tang 78% so vai 6 thang dau nam 2017. Lgi nhuan trudc thué dat 138 ty
dong, gap 10,6 lan cung Kky. Lgi nhuan sau thué la 125,8 ty dong, gap 9,8 lan
cung ky. Nhu vay, cong ty da hoan thanh 86,3% ké hoach Igi nhuan ca nam
2018.

Hét quy I1, téng tai san clia MBS dat 4.013,6 ty dong, giam 6% so véi s6 dau
ndm. Tai san ngdn han giam tir 4.163,5 ty dong xudng con 3.882,5 ty dong
(gidm 281 ty dong), chu yéu do gidam cac khoan cho vay, dat 2.168,66 ty dong
(giam 17%).

MBS la mot trong sO 5 cong ty chifng khoan I8n trén thi trudng, bao gom: SSI,
HSC, VCSC, VND, MBS. Thi phan méi gigi clia Cong ty trén 2 san HNX va HSX
dat tudng Uing 7,38% va 5,01% trong Q2 2018. DGi vdi thi truGng ching
khoan phéi sinh, MBS ndm trong top 3 vdi thi phan 17,22% trong Q2 2018,
VUGt qua SSI vdi 16,52, cai thién dang k& so v3i milc 16,20% trong Q1 2018.
Tinh chung 6 thang dau nam 2018, MBS chiém 16,96% thi phan méi gidi, vugt
xa doi thu gan nhat 1a VPBS vdi 6,99%.

Cong ty c6 phan Ban lé Ky thudt sé FPT - FRT

Quy 11, doanh thu thuan dat 3.596 ty dong, tang 19% cung ky nam trudc. Gia
vOn hang ban tang tuong (g khié€n ty sudt Igi nhuan gdp/doanh thu thuan chi
tugng ducng cung ky ndm trudc, dat 14%. Doanh thu tai chinh quy nay giam,
trong khi cac loai chi phi déu tang cao. Lgi nhuan sau thué dat 82,6 ty dong,
tang 23%. EPS tuang Uing 1.215 dong.

Tinh chung 6 thang dau nam, FRT dat doanh thu thuan 7.480 ty dong, Igi
nhudn sau thué 146,5 ty dong, tang lan lugt 18% va 30% so vdi cling ky nam
trudc. Doanh thu tai chinh gidm tdi 43% do khdng con ghi nhan cao tU i tién
gui, tién cho vay. FRT cling chiu 16 chénh 1&ch ty gia gap 4 Ian ciing ky ndm
trudc, dat 8,1 ty dong. So vGi ké hoach nam, FRT da hoan thanh 47% doanh
thu va 39% Igi nhuan.

Tinh dén cudi ky, FRT c6 2.121 ty dong ng vay ngan han, gdp 1,8 lan s6 dau
nam va khéng cé ng vay dai han. Lgi nhuén sau thué chua phan phéi cudi ky
dat 263 ty dong trén von diéu I€ 680 ty dong. Cong ty cling c6 151 ty dong dau
tu nam gilr dén ngay dao han ma dau ndm khong cd, dong thdi c6 507 ty dong
tién va tuong duong tién.
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Tin tlrc thé gidi: Trung Quéc thuc hién mot dang ndi
léng dinh luvgng tang hinh dé ho trg cAc ngan hang
va thi truong trai phiéu dang tru'gt doc.

V&i chuong trinh ndi 16ng dinh lugng (QE) clia NHTW chau Au sdp két thic vao
cudi ndm nay, mot vai nha dau tu da bay td lo ngai rang liéu ngan hang trung
ugng nao sé€ budc vao va chéng lung cho thi truGng tréi phi€u toan cau, dac
biét mot khi NHTW Nhat Ban tham gia vao lan séng thdt chat chinh sach toan
cau (mdi gan day BOJ tuyén bd sé cdt giam thu mua trai phi€u ky han 10-25
nam va trén 25 ndm).

Ngay hém nay, NHTW Trung Qudc da tra I0i cau hoi db. Chi 3 tuén sau lan cdt
giam ty 1& du tr{f bat budc gan nhat, Ngan hang nhan dan Trung Hoa (PBOC)
da tuyén bd thuc hién nhitng bién phap ndi Iong hon nifa bao gdom nhifng chinh
sach uu dai nhdm thic ddy thanh khoan cla cac ngén hang thuong mai, gitp
cac ngan hang nay md rong cho vay; gia tang dau tu vao trai phi€u dugc phat
hanh bdi cac doanh nghiép va t& chirc kinh t& khac.

Va diém dang ngac nhién & day 1a trong nhitng nd Iuc nhdm dam bao cac ngan
hang va t6 chlc tai chinh Trung Quéc gia téng thanh khoan, PBOC cé vé nhu
dang gan tién téi mot chuong trinh ndi 10ng dinh Ivgng — bang céach s dung
cac cong cu chinh sach tién té nhu ndi 1dng diéu kién cho vay trung han (MLF)
nhdm hd trg ngan hang va thi trudng trai phiéu dia phudng, déc biét 1a nhitng
td chiic da dau tu vao trai phiéu xép hang AA+ va thdp hon. Nhu vy Trung
Quéc sé truc ti€p bom vdn cho cac ngan hang véi mot IGi chi dan don gian la:
“hay gia tang cho vay va thu mua trai phi€u.”va vi cac ngan hang Trung Qudc
déu c6 mot phan thudc sé hitu cliia nha nudc, diéu ma Bac Kinh dang lam hién
nay chinh la kha@i dong mét dang ndi 16ng dinh lugng tang hinh ma & day, thay
cho ngan hang trung uong, ngan hang thuong mai sé la t6 chirc thuc hién hoat
dong thu mua tai san... st dung thanh khoan clia ngan hang trung uong.

Trong khi dd, chénh léch Igi suat gilra trai phi€u xép hang AAA va AA- cua
Trung Qudc da tdng vot trong 3 thang qua, leo 1&n mdc cao nhat ké tir thang 8
nam 2016, mot chi bao cho thdy thi truGng dang ngay cang lo ngai vé su gia
tang kha nang vG ng clia cac doanh nghiép Trung Qudc.

Default Woes

Yield spread between top-rated and junk bonds is widening

BGap between 3-year AAA and AA- rated bond yield
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Théng qua MLF va hang loat cac phuang tién ndi 1dng cho vay khac cla ngan
hang trung ugng, PBOC mu6n quan Iy thanh khoan ngdn va trung han trong hé
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thdng ngan hang, dong thdi dam bao luén cé du thanh khoan trén thi truGng
dac biét khi c6 nhitng méi de doa béat chac trong nén kinh t€ nhu cudc tranh
chap thuong mai véi Hoa Ky.

NGi V& ndi Idng diéu kién cho vay trung han, trong thang 6 Trung Quoc da cho
vay 663 ty nhan dan té tuang dudng gan 100 ty USD, cho céc t6 chiic tai chinh
thong qua kénh MLF, nang tdng du ng qua kénh nay Ién tdi 4.425,5 ty nhan
dan té vao cudi thang Sau, tir mic 4.017 ty nhan dan té vao cudi thang Nam.

Medium-Term
Lending Facility

+-1000

Dec Mar | Jun Sep Dec Mar Jun Sep Dec Har Jun Sep Dec Mar Jun
2014 2015 2016 \ 017 2018

Nhan xét vé dong thai nay cia NHTW Trung Qudc, Goldman néi rang day la
d&u hiéu chinh phil dang ddy manh céc bién phap ndi 16ng khi tong tai trg vén
trong toan x& hoi (TSF) cla Trung Qudc sut giam trong thang 5 va thang 6,
hoat dong kinh t€ am dam trong thang 6, thi trudng tai san lao dGc va nhiing
cang thang thuong mai gia tang.

Trén thuc t€, Bac Kinh d& ddy manh ndi 1dng tlr thang 6, thé hién qua su’ phuc
hoi trong tang trudng cac khoan cho vay mdi. Tuy nhién, TSF phi tin dung
ngoai bang can déi ké toan, dac biét la hoat dong cho vay ngam cua ngan
hang, sut giam sau han.

China Shadow Banking | |

' “|I|“|| |.|\ ‘

2006 2007 2008 2009 2010 2011 2012 2013 ‘ 2014 | 2015 ‘ 2016 | 2017 | 2018

=1

Trong bdi canh ndy, Goldman luu y réng bt ky bién phdp hudng dan nao lam
cham téc do cho vay ngam trong hé thong ngan hang sé€ la mot cong cu ndi
Idng chinh sach hiéu qua vi hoat dong cho vay ngam dang la rang budc I6n
nhat déi vdi tang trudng TSF cla Trung Qudc.

Trong tuong lai, Goldman ky vong chinh phu sé ti€p tuc thuc hién cac bién
phap d€ dam bao su ting trudng 6n dinh bao gdm cat giam ty 1& du trf bat
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budc, giam l&i sudt lién ngan hang va quan trong nhat la cac chi thi hanh chinh.
Hon nita, ngan hang My nay luu y rang su’ mat gia ca dong nhan dan té la rui
ro song hanh véi cac bién phap ndi 1dng trén. Thuc vay, ngay sau khi chi thi
cta PBOC dugc céng b6 ngay hém nay, dong nhan dan té da lao doc va hién
dang thap hon 600 pips so v&i mirc ty gia tham chi€u clia PBOC (cac dudng dé
trong biéu d6 dui).

-~ -P6.6800

67200
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Last Price
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Tuy nhién, cac budc ndi 1dng tién té clia Trung Qudc khdng phai la diéu gi qué
kinh ngac, khi céng thdng thuong mai gia tdng thi ré rang l1a su' 6n dinh cua thi
truGng va nén kinh t€ sé trd thanh uu tién trong ngan han hon la cac van dé
nhu kiém soat don bay, 6 nhiém méi trudng hay gia ca bat dong san. Rui ro I6n
nhat lic nay ndm trong 2 cau hdi chinh 1a: téi diém nao,su’ méat gia cua dong
nhan dan té sé lam bung Ién can bo rat von gidng nhu giai doan 2014-2016
khi du trf ngoai té€ clia Trung Qudc da giam 1 nghin ty USD tir 4 xuGng 3 nghin
ty dé bu ddp cho dong vén chay trén khoi thi trudng nudc nay; va Tdng thdng
Trump s& phan (ng ra sao vdi viéc Trung Quéc s dung céc cong cu tién té dé
pha gia dong ndi té nudc nay.
Trong khi d6 céng thdng thuong mai van chua c6 dau hiéu ngirng leo thang.
Ngudn téng hop: ZeroHedge
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DIEN BIEN CHI SO CHUNG KHOAN

Index Last Change % Adv/Dcl Vol (mil)

VNIndex 943.97 1.58 0.17 218/70 184.60 17.96 257 - 4.09
HNXIndex 105.58 -1.34 -1.26 111/53 46.34 11.31 1.09 - 9.65
VN30 941.09 5.67 0.61 26/4 54.82 15.51 285 - 353
HN30 188.79 -2.79 -1.46 - 1481
Upcom 50.59 0.43 0.85 86/59 11.08 9.65 1.20 - 7.88
Shanghai 2772.55 -14.71 -0.53 496/846 12,095.71 13.48 1.48 - 16.17
Nikkei 225 22764.68 -29.51 -0.13 144/72 582.01 17.31 1.84 - 0.00
S&P 500 2815.62 6.07 0.22 276/226 484.39 21.26 3.39 5.31
Vang 1219.04 -8.47 -0.69 - 643
Dau WTI 68.37 -0.39 -0.57 13.16

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

Normalized As Of 03/13/2017
Last Price
| ™ VNINDEX Index {USD) 31.39386 0.52% : - 70
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WNINDEX Index (Vietnam Ho Chi Minh Stock Index / VN-Index) do thi so sanh cac tt Copyright® 2018 Bloomberg Finance L.P. 19-Jul-2018 15:53:2C
Top mua ban NDTNN (ty dong) Gia tri mua rong liiy 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 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 Céng 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 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, s8 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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