MARKET
STRATEGY

MB SECURITIES

MARKET STRATEGY DAILY: Hung phan qua nhanh

Bao céo chi tiét 21/05/2019

Dién bién chi s6 VN-INDEX

nh
TN A

ey

A

/"“\f’\,\/%

¥

B WDOEN nde - Vokame 34104 ‘

E oottt ekt Bonoma. =

Dién bién thi trudng

e

Chi sd Index Change % Chg
VNIndex 986.29 -0.84 -0.09
HNXIndex  106.28 -0.03 -0.03
VN30 901.36 0.30 0.03
HN30 195.80 -1.02 -0.52
Thanh khoan thi trudng

Chi s0 KLGD Gia tri % Chg
VNIndex 206.55 9584.71 34.86
HNX 27.25 313.41 -5.58
VN30 43.01 1622.7 1.10
Upcom 7.87 160.36 -13.71
Gia tri giao dich NDTNN

Chi s6 Mua Ban Rong
VNIndex  6308.16 712.66 5595.49
HNX 4.66 22.31 -17.64
Upcom 26.96 33.90 -6.93
Chi s6 dinh gia
Chi sé Vvon hoa PE PB
VNIndex 3297.08 17.06 2.49
HNXIndex 101.14 7.99 0.98
Upcom 428.86 7.58 0.83

Ngudn: MBS tdng hop

www.mbs.com.vn

Dién bién thi trudng:

Sau phién tang manh hém qua, thi trudng trong nudc cling da
giam nhiét, dp luc chdt I5i sau chudi ting lién tiép cling viéc
khGi ngoai ban rong da khién thi trudng suy yéu trong phién
chiéu va khéng thé gilr dugc thanh qua trong ca phién hdm nay.
LGc déng clra, chi s6 VNIndex sut 0,84 diém vé 986,29 diém,
trong khi chi s6 VN30 tiép tuc tdng 0,3 diém lén 901,36 diém.
Hé s6 tang/giam kém tich cuc, toan thi trudng ghi nhan 126 ma
tdng/ 167 ma giam, & rd VN30 ciing chi c¢6 12 ma tdng/17 ma
giam.

Thanh khoan phién nay tucng ducng so vd@i phién hom qua, gia
tri khép 1énh dat 3.024 ty dong. Vé giao dich khdéi ngoai, ho
mua rong dot bién vdi gia tri 5.800 ty dong. Tuy vay, néu trlr di
giao dich thda thuan VIC (bén mua nhiéu kha nang la SK Group)
thi thuc chat khdi ngoai van ban rong hon 240 ty trong phién
hom nay.

Phién diéu chinh nhe khong bat ngd véi nha dau tu sau chudi
tdng lién tiép, ap luc chét 16i sé tiép tuc dién ra trong cac phién
ti€p theo khi thi trudng da vugt ngudng khang cu quan trong &
ving 978 dén 980 diém. V& ky thuét, phién nay khéi lugng tiép
tuc 8 muc cao trong khi chi s6 lai dong clra ¢ mirc thap nhat
trong phién la diéu can Iuu y va than trong, bén canh do la viéc
khéi ngoai ban rong manh tré lai. Gitr nguyén quan diém nhu
phién hém qua, ap Iuc chdt I6i ngan han kém theo do sé la
nhitng phién rung lac s& con tiép dién, nha dau tu khdng nén
mua dudi trong cac phién tdi.

Cap nhat thong tin doanh nghiép:

POW: Chung t6i khuy&n nghi MUA d6i vdi c6 phi€u POW vdéi gia
muc tiéu 18.600 dong, tudng Ung P/E forward 16 lan (theo EPS
udc tinh 2016 khoang 1.169 dong.

Tin tirc thé gidi:

Chu tich Cuc du' trf lién bang My (Fed) Jerome Powell phat biéu
trong budi t6i th{r Hai vira qua rdng cho vay kinh doanh khéng
phai la méi de doa tdi nén kinh t€ My nhu cho vay thé chap dudi
chuén da timg mdt thap ky trudc. Ong thira nhan réng dang co
mot b0 phan ng tang trudng nhanh haon so véi thu nhap cua
ngudi di vay ngay ca khi nguSi cho vay néi l6ng cac tiéu chudn
x6a ng, va phan I8n cac khoan vay do dugc tai trg ngoai hé
thdng ngan hang.

Nhan dinh thi truong HDTL:

Sau phién tidng diém manh m& hdm trudc, thi trudng giao dich
HDTL da phai chat vat trong viéc duy tri da tang vao nira cudi
phién giao dich hdm nay, dii vdy, ca 4 hgp dong van déng clra
trong sic xanh nhe. Cu thé&, hgp dong VN30F1906 tdng 0,19% Ién
910,6 diém, hién dang cao hon 9,24 diém so vdi VN30. Téng
thanh khoan trén thi truGng phai sinh hém nay ti€p tuc dugc cai
thién, tang nhe 2,9% so vdi phién lién trudc, dat 102.700 hgp
dbng dugc khdp Iénh 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)
VIC 117.50 0.00 5778.22
SSI 26.05 -0.19 11.03
BVH 79.20 0.76 9.62
HVN 42.30 2.79 8.46
VCB 67.70 -0.15 6.54
Top NDTNN ban rong
MA Gia gc')ng % tfggy Gié,tri rong
cra doi (Ty VND)
VNM 133.50 -2.91 -77.63
NBB 21.05 1.69 -30.17
VHM 86.70 -0.12 -21.94
HPG 32.90 0.30 -18.44
HBC 16.90 -3.15 -17.25

NHAN DINH THI TRUONG: Hung phan qua nhanh

chitng khoan chau A gugng day sau phién binh 6n hém qua khi My ndi long
rang budc cho Huawei, mic dU vdy nha dau tu van diing ngoai cudc vi lo ngai
vé su leo thang thém trong cang thang thuong mai My — Trung.

Chi s6 Nikkei 225 trén thij trudng Nhat Ban giam 0,14% khi cd phiéu chiém ty
trong cao trong chi s6 chung Fanuc Ui nhe. Chi s6 Hang seng clia Hong Kong
cling giam 0,51% trong phién nay

Trong khi dd, thi trudng Trung Qudéc va Han Qudc da bat tang trd lai. Chi s6
Shanghai tdng 1,23% con chi s6 Kospi cling tédng 0,27%.

Sau phién tang manh hom qua, thi trudng trong nudc ciing da giam nhiét, ap
luc chét 18i sau chudi téng lién tiép clng viéc khéi ngoai ban rong da khién thi
trudng suy yéu trong phién chiéu va khdng thé gilt dugc thanh qua trong ca
phién hdm nay.

LGc déng clra, chi s6 VNIndex sut 0,84 diém (-0,09%) vé 986,29 diém, trong
khi chi s VN30 tiép tuc tdng 0,3 diém (+0,03%) lén 901,36 diém. Hé sb
tang/giam kém tich cuc, toan thi trudng ghi nhan 126 ma tdng/167 ma giam, &
rd VN30 cling chi c6 12 ma t&ng/17 ma giam. Ap luc chét 18i khién dong tién
dich chuyén sang nhdm c8 phi€u nhod va nhdm bluechips, nhém smallcap téng
0,22% trong khi nhém midcap giam 0,25%.

Thi trudng yéu di trong phién chiéu, nhiéu c6 phiéu von héa I6n ddng loat gidam
gia trd lai va gay ap luc rat I16n [én thi trudng chung. Trong dd, VNM la cd phiéu
tao ap luc 18n nhat khi giam 2,9% xubng 133.500 ddng/cp. Bén canh do, cac cd
phi€u nhu ROS, PVS, PNJ, GAS, CTD... déu chim trong sac do. GAS giam 1,3%
xuoéng 111.500 dong/cp. ROS giam 3,1% xudng 32.450 dong/cp.

Du vay, da gidm cla céc chi s6 chinh déu khong qua manh do luc ddy & nhiéu
6 phiéu von hoa 16n van t6t. Trong dé, BID tdng 1,1% lén 33.050 dong/cp.
MSN tang manh 3,7% lén 91.300 dong/cp. VPB tang 1,1% |én 19.000 dong/cp.

Thanh khoan phién nay tugng duang so vGi phién hdom qua, gia tri khép Iénh
dat 3.024 ty dong. Viéc thanh khoan dang @ mic cao trong 2 phién vira qua
tuy nhién phién nay chi s6 lai dong clra 8 mdc thap nhat trong nay la tin hiéu
nén than trong, bén canh dé viéc khdi ngoai ban rong manh trd lai cling la
nhan té gép phan lam thanh khoan téng so vdi binh quan & tuan trudc do.

Vé giao dich khGi ngoai, ho mua rong dot bi€n vdi gia tri 5.800 ty dong. Tuy
vay, néu trtr di giao dich thoa thuan VIC (bén mua nhiéu kha nang la SK Group)
thi thuc chat kh6i ngoai van ban rong hon 240 ty trong phién hdm nay.

Toém lai, phién diéu chinh nhe khong bat ngd vdi nha dau tu sau chudi téng lién
tiép, &p luc chét 16i sé tiép tuc dién ra trong cac phién tié€p theo khi thi trudng
da vugt ngudng khang cu quan trong & ving 978 dén 980 diém. Vé ky thuét,
phién nay khéi lugng ti€ép tuc 8 mlc cao trong khi chi s6 lai déng clra & murc
thap nhat trong phién la diéu can luu y va than trong, bén canh do la viéc khai
ngoai ban rdong manh trd lai. Gilr nguyén quan diém nhu phién hém qua, ap luc
ch6t I5i ngdn han kém theo dé sé 1a nhitng phién rung l&c s& con tiép dién, nha
dau tu khdng nén mua dudi trong cac phién tdi.
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Cap nhat thong tin doanh nghiép — POW

Chi tiéu 2015 2016 2017 2018 2019F
Doanh thu (ty dong) 23.230 28.212 29.710 32.662 35.031

Tang trudng (%) -5% 21% 5% 10% 5%
LNST (ty dong) 2.560 1.517 2.602 2.287 2.820

Téng truding (%) 7% -41% 71% -12% 4%
LNST cong ty me (ty dong) 2.169 1.075 2.233 1.921 2.738
Bién LNR (%) 11% 5% 9% 7% 5%
ROE (%) 10% 6% 8% 12% 8%
EPS (d6ng) 996 494 1.026 977 1.169

Ching t6i khuy&n nghi MUA d6i véi ¢6 phiéu POW véi gia muc tiéu 18.600
dong, tuang Ung P/E forward 16 [an (theo EPS uGc tinh 2016 khoang 1.169
ddng. V4i vi thé 1a Téng Cong ty san xuét dién I6n nhét tai Viét Nam, chang toi
cho rang PV Power xirng dang la cd hdi t6t cho cac nha dau tu khi tiém nang
tdng trudng clia Cong ty gan lién v8i xu hudng phat trién cla nganh. Mic du
gia khi va than c6 xu hudng tang trd lai trong thgi gian gan day, tuy nhién
nhitng tac dong tlr gia nguyén liéu dau vao sé dugc bu dap bdi su gia tdng nhu
cau san lugng nhiét dién do anh hudng tur El Nino.

Trong thdi gian tdi, POW sé thu'c hién thodi von qua san thay vi lua chon
ban cho nha dau tu chién lugc véi tdng sé luwgng CP khoang 676 triéu.
D&y sé 1a cd hdi cho cac nha dau tu' cd nhan s& hitu ¢ phiéu POW nhiéu hon,
ddng thdi cai thién gia c6 phiéu do gia khong con &n dinh nhu cac giao dich
thoa thuan.

Tang truédng Igi nhuan quy 1 nhd 1ai chénh léch ty gia. Quy 1/2019,
doanh thu thudn cla POW tang trudng khdng dang k&€ (chi hon 1%) dat
8.435,6 ty dong, do dd Igi nhuan gop cling gan nhu di ngang & muc 1.312,5 ty
dong. Tuy nhién trong ky, cong ty ghi nhan khoan lai chénh Iéch ty gia danh
gia lai cudi ky tir cac nha mdy dién gan 49 ty dong (cing ky 2018 16 127 ty
ddng) va kiém soat t6t cac loai chi phi hoat ddng nén Igi nhudn sau thué tdng
17,4% dat 915,8 ty dong. Bién Igi nhuan rong cla cong ty nhd dé cling dugc
cai thién tr 9,34% lén 10,86%.

POW la doanh nghiép phat dién doc 1ap I6n thd hai tai Viét Nam, tiém nang
tang trudng clia POW gan truc ti€p vdi tiém nang tdng trudng cla nganh dién
trong nudc trong tuong lai, ddng thdi cai thién thi phan tir 12% tai thdi diém
hién tai 1én 15% vao cubi ndm 2026. Ndm 2019, trién vong cla cdng ty dén tir
st phuc hdi Igi nhudn cta nha may dién Viing Ang nhd san lugng theo hap
dong tang manh. Cung vdi do, hai nha may Nhiét dién Ca Mau 1 & 2, theo udc
tinh clda ching toi, sé€ hét khdu hao khoang 1.065 ty dong trong nam 2019,
gilip cai thién truc ti€p Igi nhuan clia POW.

Tuy nhién, ban Ianh dao PVPower van dit k& hoach than trong cho ndm 2019
v@i Igi nhudn sau thué riéng 1é dat 1.900 ty dong, giam 15% so vdi sO li€u
trudc kiém todn ndm 2018. Nhu vay sau 3 thadng dau ndm, cdng ty da hoan
thanh han 46% k€& hoach Igi nhuan céng ty me ca nam.

El Nino s& bu dap nhifng anh huéng tir xu huéng ting tré lai cua gia
khi va gia than. Theo T8 chic Khi tugng thé gidi WMO cla Lién Hdp quéc,
hién tugng El Nino b3t ddu hinh thanh tir ddu ndm 2019 sé tac dong dang ké
dén lugng mua va mo hinh nhiét do tai nhiéu khu vuc. Diéu nay khi€én hoat
dong clia cac nha may thdy dién bi anh hudng trong khi cac nha may nhiét
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dién khi va than sé dudc huy dong hoat dong cao han va sé tac dong tich cuc
dén KQKD clia POW trong nam 2019 khi Tap doan nay coé dén 4/7 nha may
nhiét dién hoat dong vGi san lugng dién binh quan ndm khoang gan 23 ty kwh.

V@i dac tht ngudn cung dién chd yéu la nhiét dién than va khi, gia khi (phu
thulc vao gia dau) va gia than la nhan t6 chinh trong cg cau gia von ctia POW.
Viéc gia 2 nhién liéu nay tng trong thdi gian gan day c6 thé sé tac dong tdi
bién Igi nhuan ban dién clia cong ty trong nam nay. Tuy nhién ap luc tang gia
vOn hang ban sé dugc xoa diu bdi su’ gia tdng nhu cau san lugng nhiét dién gay
ra bdi El Nino.

Dién bi&n gia dau Dién bi&n gia than

80 120

40
Jan 2018 Apr 2018 Jul 2018 Oct 2018 Jan 2019 Apr 2019 Jan 2018 Apr 2018 Jul2018 Oct 2018 Jan 2019 Apr 2019

Thodai von qua san la co hdi cho nha dau tu ca nhan. Ngay 14/1/2019,
T6ng Cong ty Pién luc Dau khi Viét Nam dua 2,34 ty c6 phiéu niém yét trén SG&
Giao dich Chi'ng khoan TP. HO6 Chi Minh (HOSE) v&i ma chirng khoan POW vdi
gia tham chiéu trong ngay giao dich dau tién la 14.900 ddng/c6 phiéu.

bai dién POW cho biét trong thdi gian téi Tap doan Dau khi Qudc gia Viét Nam
véi tu cac 1a ¢6 ddng 18n chiém gan 80% c6 phan s& xem xét thodi vn trén san
do khéng du thdi gian d& NDT chién lugc tim hi€u thong tin, thdm dinh doanh
nghiép trudc khi quyét dinh dau tu. Theo Quyét dinh s6 1977/QD-TTg cla Thu
tuéng Chinh phl ngay 8/12/2017, POW sé ban cho nha dau tu chién lugc
676.385.364 c8 phan, tuang (ing 28,82% vdn diéu 8.

Nhu vy, véi s6 lugng cd phiéu I6n dugc thoai von qua san, cac nha dau tu ca
nhan s& cd cd hdi sG hitu ¢ phiu nhiéu han, ddng gitp cai thién gia cd phiéu
trong tuong lai do gia khdng con an dinh nhu cac giao dich thda thuan.
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Tin td'c thé& gidi: POi mat v@i chi trich, Powell lap
ludn rang bung ndé ng doanh nghiép khéng giéng
nhu méi de doa cho vay thé chdp du'di chuan.

Chu tich Cuc du trif lién bang My (Fed) Jerome Powell phat biéu trong budi tdi
th( Hai vira qua rang cho vay kinh doanh khéng phai 1a méi de doa tGi nén kinh
t& My nhu cho vay thé chdp duGi chuén da tirng mot thap ky trude.

Thira nhan rang dang c6 mét b0 phan ng tang trudng nhanh hon so vai thu
nhdp clia ngudi di vay ngay ca khi ngudi cho vay ndi Idng céc tiéu chuén x6a
ng, va phan Ién cac khoan vay dé dugc tai trg ngoai hé thong ngan hang,
Powell cho biét tai h0i nghi ngan hang Fed Atlanta vao t6i qua.

Business Leverage Historically High

Figure 1
Gross Balance Sheet Leverage of Public
Nonfinancial Corporations
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Note: Gross leverage is the ratio of the book value of total debt 1o the book value of total assets. Risky firms are firms with positive debt that are
either rated as speculative grade by S&P or unrated.
Source: Federal Reserve Board staff calculations based on S&P Global, Compustal.

“Hé thdng tai chinh hién nay c6 vé nhu di manh dé x{ Iy nhifng khoan 16 tiém
nang trong linh vuc kinh doanh, trai ngugc so vGi cac khoan ng thé chap dudi
chudn 10 ndm trudc. Va cé nhitng diém khac biét khac nhu: ng kinh doanh
khong tang trudng qua manh trong mot giai doan dai kinh t€ md& rong, tin dung
kinh doanh khong bi thic ddy bdi bong béng gia tai san giéng nhu cac khoan
ng thé chap va cau trdc cac nghia vu khoan vay dugc thé chap (CLO) dang tot
hon nhiéu so v@i nhitng cau tric tirng dugc suf dung trong giai doan bong bong
tin dung thé chap.”

%"* CLOs Are the Largest Holders of
3 é@?

o Leveraged Loans
Figure 4
Leveraged Loans, by Type of Holder
$89 billion @ CLOs
B Banks
$224 billion W Mutual funds
O Insurance companies
7 Foreign investors, pension
=]
365 billion ( $709 billion funds, and other
$60 billion

Note: The data, which are taken from 2018:Q4, are for institutional leveraged loans and generally exclude credit lines and the share of term loans
primarily held by banks. "Other" includes the household sector; nonfinancial corporate and noncorporate business; federal, state, and local
governments; federal, state, and local government retirement funds; money market funds: closed-end funds; exchange-traded funds;
government-sponsored enterprises (GSEs); agency- and GSE-backed morigage pools; asset-backed securities 5suas hedge funds; fmanae
companies; real estate investment trusts; broker-dealers: holding companies; and funding cor i CLO is col ized loan obli

Source: For leveraged loans, S&P Global Market Intelligence, Leveraged Commentary & Data; for all other items, Federal Reserve Boald
Statistical Release Z.1, "Financial Accounts of the United States.”
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Powell cling chi ra nhitng rdi ro t&r hoat dong cho vay kinh doanh. “MG6t vai
doanh nghiép cé thé phai trai qua gia doan cing thdng tai chinh ning né néu
nén kinh t€ xudng cdp. Linh vuc kinh doanh ¢ don bay cao c6 thé s& khuéch
dai da suy giam kinh t&€ khi nhiéu céng ty bi budc phai sa thai cong nhan va cat
giam d4u tu.” Ong cho biét.

MOt vai quan chiic khac bao gdm ca nguyén chu tich Fed Janet Yellen cling da
I&n ti€ng canh bao Ve rdi ro clia nhitng khoan ng nay.

Trén thuc t&, Powell da thira nhdn réng cac nha quan ly “dang nd Iuc ghép
ting phan nhd lai v8i nhau dé ching ta c6 thé nhin thdy birc tranh 16n mot
cach tdng thé va nhifng rli ro & phia sau dé.” Uy ban ching khoan My dang
xem xét liéu c6 kha ndng céng thdng thanh khodn tai cac quy dau tu tuong hd
hay khong, trong khi Uy ban giao dich hang hda tuong lai My lai dang lam viéc
dé tim céch st dung céc loai chling khoan phai sinh nhdm phong ngira nhiing
rdi ro lién quan dén cac khoan ng cé don bay.

Vi hau hét cac nghia vu khoan vay dudc thé chdp dugc ndm gilf bGi ngan hang
MY, Fed dang lam viéc v3i Hoi dong Gn dinh Tai chinh qudc gia nay nhdm xac
dinh quy mé thi trudng ng cd don bdy toan cdu va nhitng ngudi dang ndm gilt
cac khoan ng nay, Powell cho biét.

Ngudn: Market Watch
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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 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty
chitng khodn dAu tién tai Viét Nam, Sau nhiéu ndm khéng ngling phat tri€n, MBS d trd thanh mdt trong nhiing cong ty chiing 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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