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Nhiéu tin hiéu tich cwc tir TPDN
= Ly ké 10 thang 2023, gia tri TPDN phét hanh thanh céng 198.7 nghin ty déng,
giam 20% so v&i cung ky nam ngoai.
= Ly ké tr ddu nam, KBNN da phat hanh dwoc téng cong 264.356 ty ddng TPCP,
hoan thanh dwoc 65% ké& hoach nam.

Trai phiéu Doanh nghiép

Gia tri phat hanh thang 10 ting manh so vé&i cung ky ndm ngoai Dw ne thi trwong trai phiéu Viét Nam
Tinh dén ngay 25/10, tdng gia tri trai phiéu phat hanh thanh cong trong thang 10 theo quy (nghin ty dong)

wéc dat hon 16 nghin ty ddng, gidm 57% so véi thang trwdce, toan bd déu la phat

hanh riéng 1&. Pa phan cac dot phat hanh trong thang dén t» nhém Tai chinh — 3000
Ngan hang, chiém hon 53% ty trong, loi suat vao khoang 5.8% - 8.6%. Bang chu
y, CTCP Vinhomes la té chirc phat hanh gia tri Ién nhét trong thang véi 5000 ty
dong trai phiéu vai 1ai suét 12%, thdi han 1.5-2 nam. L&i suat cao nhat trong thang 2000
la ghi nhan 12.5% tlr do't chao ban 1000 ty déng ctia CTCP Saigon Capital v&i gia
tri phat hanh 1&n téi 1 nghin ty déng.
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Hoat dong phat hanh TPDN tich cwc dan tlr thang 6, lGy ké 10 thang, tong gia tri

TPDN phéat hanh dat 198.7 nghin ty déng, giam 20% svck. L&i suat TPDN binh 500

qguan trong 10T23 dat 8.7%, cao hon so v&i mirc trung binh 7.9% clia nam 2022.

Tl dau nam dén nay, Ngan hang la nhém nganh c6 gia tri phat hanh cao nhét 0 2 04 oI Q2 Q3

v&i gan 94 nghin ty, (gidm 30% svck) chiém ty trong 47% so véi tbng gid tri. Ching 2022 2022 2023 2023 2023

t6i cho réng viéc cac NH tich cwe phat hanh trai phiéu trong Q3/23 nham dap (ng

ty 18 von ngan han cho vay trung va dai han tr méc 34% xubng 30%, ap dung tr  Quy mé thij trwéng trai phiéu cac nwéc

ngay 1/10/2023 theo Théng tw 08/2020. L&i suét binh quan gia quyén cla trai trong khu viec (% GDP Q2 2023)

phiéu Ngan hang 1a 6.8%/n&m, ky han binh quan 4.5 nam. Cac NH phat hanh gia

tri Ién nhat bao gdm: NHTMCP A Chau (16.4 nghin ty ddng), NHTMCP K§ Thwong 180

Viét Nam (14 nghin ty déng), NHTMCP Phwong Déng (11.2 nghin ty déng). 160
140

Xép sau la nhom nganh Bat déng san vai tbng gia tri phat hanh dat 73 nghinty 120

ddng (tang 10% svck), chiém ty trong 36%. L&i suét binh quan gia quyén cla trai 19

phiéu BDS la 9.7%/nam, ky han binh quan & 3.6 nd&m. Cac DN BBDS phat hanh

BTPCP ®mTPDN = NHTW
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gia tri I&én nhat gém c6: CT TNHH Capitaland Tower (12.2 nghin ty dong), CT 60
TNHH Dau tw va Phat trién D6 Thi Hwng Yén (7.2 nghin ty ddng), CTCP Vinhomes
(tri gia 5 nghin ty dong). 40
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Hoat déng mua lai TPDN c6 phan chirng lai trong cac thang gan day -
< o . . . s . F P F P E LSS

Trong Q3/23, téng gia tri mua lai trwéc han dat gan 57 nghin ty déng, giam 29% K 0&"\0«\ » q}fzﬁ_\\Qq\“ & @V N
so v&i Q2/23 va gidm 6% svck. Trong thang 10, gia tri trai phiéu mua lai trwéc han STEE Wl gt AT

wéc tinh khodng hon 7 ty déng, gidm 34% so véi thang truérc).

Ldy ké tlr dau ndm dén nay, khodng 183.430 ty ddng TPDN da dwoc mua lai truwéc
han, tang 18% svck, trong d6 nhém nganh NH van chiém ty trong 47% téng gia tri Giam déc Khéi Nghién ciru

mua lai, nhém nganh xay dung va BDS lan lwot chiém ty trong 14% va 13%. Tran Thi Khanh Hién

. N Hien.tranthikhanh@mbs.com.vn
Tinh dén ngay 25/10, da c6 khoang 99 doanh nghiép thong béo vé viéc

cham/hon thanh toan géc, lai trai phiéu. Chuyén vién phan tich

Chung t6i uéc tinh téng gia tri TPDN cham cac nghia vu thanh toan vao khoang L& Minh Anh
190 nghin ty déng, chiém 18% dw ng TPDN cua toan thj trwéng, trong d6 nhém

. . . 3 Anh.leminh@mbs.com.vn
nganh bat dong san tiép tuc chiém ty trong I&n nhat khodng 70% gia tri cham tra.
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Hinh 1: Gia tri TPDN phat hanh thanh cong theo thang (Pon
vi: Nghin ty dong). (Div liéu TPDN ch6t vao ngay 25/10)
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Ngudn: HNX, FiinPro, MBS Research

Hinh 3: Gia tri TPDN phat hanh thanh céng cua cac nhém
nganh trong lily ke tr dau nam (Pon vi: Nghin ty dong)
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Ngudn: HNX, FiinPro, MBS Research

Hinh 5: Lai suat binh quan gia quyén ctia TPDN theo nhém
nganh (%/nam)
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Ngudn: HNX, FiinPro, MBS Research

Hinh 2: Uéc tinh khéi lwgng TPDN dao han theo quy (Pon
vi: Nghin ty dong)
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Ngudn: HNX, FiinPro, MBS Research

Hinh 4. Co’ cau gia tri TPDN phat hanh lily ké tir nam 2023
theo nganh (BPon vi: Nghin ty dong)
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Ngudn: HNX, FiinPro, MBS Research

Hinh 6: Ky han trung binh TPDN phéat hanh trong nam 2023
theo nhém nganh (nam)
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Ngudn: HNX, FiinPro, MBS Research
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Hinh 7: Tt ddu ndm dén nay, tdng gia tri TPDN chém cac Hinh 8: Gia tri mua lai TPDN trwéc han theo thang (Bon vi:
nghia vu thanh toan la khoang 190 nghin ty dong Co’ cau ty dong)
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Ngudn: HNX, FiinPro, MBS Research Ngudn: HNX, FiinPro, MBS Research

Thi Trwéng Trai Phiéu Chinh Phu

Thi trwong so’ cap: KBNN phat hanh thanh céng 14,475 ty déng TPCP

trong ky véi lgi suét tring thau nhich nhe so véi cubi thang trwérc.

Trong thang 10, KBNN da gidm gia tri chao thdu TPCP so véi cung ky thang
trwéc. Trong s 21,750 ty dbng trai phiéu dwoc chao ban, cé 14,475 ty déng
duwoc huy dong, ty 1& 67%. Trong do, ky han 5N dat ty Ié tring thu cao nhéat la
99%. Nhw vay, tir d4u nadm téi gio> KBNN da phat hanh dwoc tdng cdng 264.356
ty ddng TPCP, hoan thanh dwoc 65% ké hoach nam. Ngoai ra, Ngan hang Chinh
séch X& hoi chao ban 4,500 ty dong trai phiéu ky han 5N, trong d6 toan b6 4,450
ty ddng dwoc huy dong véi lai suat 2.5%.

KBNN d3 théng bao ké hoach phat hanh TPCP Q4 ndm 2023 la 130,000 ty déng
(bao gdm ca khéi lwgng phat hanh cho Bao hiém X hdi Viét Nam), trong d6 ky
han 10N va 15N dw kién tiép tuc cé lwgng gia tri phat hanh Ién nhét 1an lwot 1a
40,000 ty déng va 55,000 ty ddng. Mwc loi suat trang thau cla céc trai phiéu
nhich nhe trong thang 10. Trong d6, lgi suat ky han 10N va 15N lan lwot la
2.4%/nam va 2,6%/nam, tdng 4 diém co ban so v&i cubi thang 9. Loi suét ky
han 5N tang 2 diém co ban l1én mc 1.6%/nam.

Hinh 9: Két qua phéat hanh TPCP ttr dau nam 2023 dén nay (ty dong)

. . AT
K& hoach KBNN 2023 <BNN da phat 2822 fo\leNhgggg
3 Nam 30,000 0 0%
5 Nam 35,000 30,393 87%
7 Nam 5,000 950 19%
10 Nam 125,000 104,447 84%
15 Nam 165,000 118,803 72%
20 Nam 20,000 2,049 10%
30 Nam 20,000 7,714 39%
Téng 400,000 264,356 66%
D@ liéu TPCP dwoc chot vao ngay 31/10 Nguodn: KBNN, HNX, MBS Research
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Hinh 10: Két qua dau thau TPCP KBNN T10/2023 (%)

Ky han Gia trj, chao lGié trL
; ban trung thau
3N
5N 3,500 3,450
7N
10N 8,250 6,000
15N 9,000 5,000
20N 500 0
30N 500 25
Téng 21,750 14,475

*Tinh dén thoi diém 31/10/2023

Ty I€ tring
thau

Lgi suat

99% 1.62%-1.65%
73% 2.36%-2.42%
56% 2.59%-2.65%
5% 3.05%
67% Dd;é\ll“i; ty

Ngudn: HNX, MBS Research

Hinh 12: Ty trong TPCP phat hanh trong nam 2023
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*Tinh dén thoi diém 31/10/2023

Hinh 14: Loi suat TPCP 10N tai mét sé quéc gia

Ngudn: HNX, MBS Research

Thang trwéc*

Hinh 11: Ty trong TPCP phét hanh T10/2023
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*Tinh dén thoi diém 31/10/2023

Nguén: HNX, MBS Research

Hinh 13: Ty trong TPCP triing thau qua cac nam
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Tinh dén ngay 30/10/2023

31/12/2022

Thi Trwong 2%[;9 trTulf;g*

My 4.89 4.40
EU 2.82 -5.20
Nhéat Ban 0.89 1.50
Trung Quéc 2.72 1.00
Han Quéc 431 -7.00
An Do 7.37 -0.80
Malaysia 4.10 -5.20
Singapore 3.39 67.79
Indonesia 7.12 2.10
Philippines 5.91 -4.02
Thai Lan 3.31 -6.66
Viét Nam 2.88 -17.00

* S6 didm co ban thay dbi so véi hién tai

32.3

-1.7 1

12.7

3.5
29.3
15.6

12.6

2.0 1
20.9
29.2
9.9
19.6

101.9
25.1
47.0

-12.3
57.0

4.3
3.1
31.8
18.3

106.7

67.8
-192.0

Ngudn: Bloomberg, MBS Research

Ngudn: HNX, MBS Research
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Thi trweng thee cap

Loi suat TPCP thir cdp khéng thay déi trong ky. Khéi lrong giao dich binh quan
trén thj trrong TPCP thr cp gidm 31% so véi thang truée. NDTNN béan rong
57 ty déng TPCP trong thang.

T dau thang 10 cho dén nay, loi sut ky han 10N vot tdng manh [&n 3%/nam
tang 37 diém co ban so véi cudi thang trwdc, dong thei loi suét ky han 2N ciing
dang & 1.8%/n&m, tdng 12 diém co ban. Loi suét trai phiéu trong nwéc quay tré
lai xu hwéng tang cung vé&i cac nwéc trén thé gidi.

Lwong gid tri giao dich trén thj trwéng TPCP thr cap trong ky binh quan ngay
dat 5 nghin ty déng, gidm 30% so v&i thang trwde. Trong do, giao dich outright
chiém 80% khéi lwong trong ky véi hon 89 nghin ty ddng. Binh quan giao dich
4 nghin ty ddng/ngay, gidm 29% so vé&i binh quan thang trwdc. Gia tri giao dich
repos binh quan giam 38% so vé&i thang 9, dat 1 nghin ty dong/ngay. Khéi ngoai
ban rong 57 ty ddng TPCP trong ky. Khéi ngoai da ban rong tdng céng 5,257 ty
ddéng TPCP trong nam 2023 va ban rong 6,636 ty déng TPCP trong 12 thang

gan nhét.
Hinh 15: Lo suat TPCP (%) Hinh 16: GTGD Outright va Repo trén thi trwong th cap
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Research Research
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10 ——mmmMya—  Bén—Muarorg—————— 8%
2Y 5Y
5 1 6% —10Y 15Y
&
(]
o [
Solmeee o waldnlaznma N/‘\v
f=
£
5 - \V
57 2%
-10

Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-2: 0%
Oct-18  Oct-19  Oct-20  Oct-21  Oct-22  Oct-23

D liéu TPCP dwoc chét vao ngay 31/10 Ngudn: HNX, MBS Dir liéu TPCP duwoc chét vao ngay 31/10 Ngudn: HNX, MBS
Research Research

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn




B&o céo thi trweng tréi phiéu | 1 Thang 11 2023

Phu luc

Hinh 19: Cac doanh nghiép phat hanh khéi lwong TPDN I&n nhéat tir dau nam

Té chire phat hanh Gg‘atr':ig()tf’ (Lo/ao;:a”na‘;

Ngan hang Thwong mai Co phan A Chau 2-3 16,400 6.3%-6.5%

Ngan hang Thuwong mai Cb phan Ky thwong Viét Nam 2-3 14,000 6.0%-7.2%
Coéng ty TNHH Capitaland Tower 5 12,239.8 1.0%

Ngéan hang Thuong mai Cé phan Phwong Déng 2-5 11,200 6.3%-8.1%

Ngan hang Thwong mai Cé phan Cong thuong Viét Nam 8-15 9,400 7.5%-7.7%

Ngan hang Thwong mai C6 phan Bwu Dién Lién Viét 2-10 9,389.95 6.5%-6.8%
Co6ng ty TNHH Dau tw va Phat trién D6 Thi Hwng Yén 1 7,200 0.0%

Ngan hang Thuong mai C6 phan Dau tw va Phat trién Viét Nam 6-20 7,045.62 6.7%-8.9%

Ngéan hang Thwong mai C6 phan Quéc té Viét Nam 3 6,500 5.7%-6%
Cong ty Cb phan Hang khong Vietjet 5 6,000 12.0%

Ngudn: HNX, FiinPro, MBS Research

Hinh 20: C4c doanh nghiép phat hanh trai phiéu c6 lai suat cao nhéat tir dau nam

T4 chire phét hanh Gié’at;“ty Lai suat

Tap doan Vingroup - Cong ty CP 2-3 1,428.85 14.5%-15.0%
Cong ty C6 phan San xuét va Kinh doanh Vinfast 2 5,000 14.4%
Cong ty TNHH Phat Trién Kinh Doanh Xay Dwng 3 5 2,250 14.0%
Co6ng Ty C6 Phan Vinam Land 6 1,500 14.0%
Cong ty C6 Phan North Star Holdings 1 671 14.0%
Cang Ty TNHH Dau Tu Phat Trién My Khanh 6 2,245 13.75%
Cong ty C6 phan Dau tw Phat trién B4t dong san TMT 7 2,015 13.75%
Cong ty C6 phan Dau tw TDG Global 3 40 13.7%
Cong ty Co phan Dau tw Bat dong san Son Kim 3 500 13.5%
Cong ty TNHH B4t Bong San Lan Viét 1 4,100 13.3%

Ngudn: HNX, FiinPro, MBS Research

Hinh 21: Danh sach trai phiéu hoan thanh dot phat hanh trong tir dau thang 9 dén nay

Lai suat
R hanh dong
ACB Ngéan hang Thwong mai Co phan A Chau 09/2023 7,000 6.5% 24
VIB Ngan hang Thwong mai Cé phan Quéc té Viét Nam 09/2023 2,000 5.7% 36
LPB Ngan hang Thuong mai C6 phan Buu Dién Lién Viét 09/2023 5,708.7 6.5%-6.8% 24-120
Cong ty Co phan Tiép van va Bat dong san Tan Lién Phat Tan Cang 09/2023 4,000 10.0% 18-36
BID Ngan hang Thuong mai C6 phan Pau tw va Phat trién Viét Nam 09/2023 3,552 6.5%-7% 84-120
oCB Ngan hang Thuong mai Cé phan Phwong Bong 09/2023 3,200 6.3%-6.4% 24-36
Vvac Cong ty C6 phan Hang khéng Vietjet 09/2023 1,800 12.0% 60
Cong ty C6 phan Sai Gon Capital 09/2023 1,000 12.5% 60
Cong ty Lién doanh TNHH Khu céng nghiép Viét Nam - Singapore 09/2023 2,000 10.5% 84
CTG Ngan hang Thuong mai Cé phan Cong thuong Viét Nam 09/2023 2,000 6.8% 120
BAB Ngan hang Thwong mai C phan Béc A 09/2023 500 6.5% 36
Cong ty CP San Giao Dich B4t Déng San Sai Gon Anpha 09/2023 1,050 12.0% 60
MBB Ngan hang Thuong mai Cé phan Quan doi 09/2023 300 7.5% 84
Cong ty C6 phan Thanh Xuan 09/2023 583 10.57% 84
BSI Cong ty Cb phan Ching khoan BIDV 09/2023 500 8.2% 12

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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T6 chivc phat hanh Thang phat  Giatri(ty  Laisuat Ky han
hanh dong) (%/nam) (thang)
NLG Cong ty C6 phan Dau tw Nam Long 09/2023 500 9.6% 60
PGB Ngan hang Thwong mai Co phan X&ng dau Petrolimex 09/2023 500 7.5% 24
TCI Cong ty Cb phan Ching khoan Thanh Coéng 09/2023 300 11.0% 12
Cong ty C6 Phan Mua Ban No' Va Quan Ly Tai San Hdbank 09/2023 200 12.0% 60
APH Cong ty Cb phan Tap doan An Phat Holdings 09/2023 165 11.0% 24
VHM Cong ty C6 phan Vinhomes 10/2023 5,000 12.0% 18-24
VIB Ngan hang Thwong mai Cé phan Quéc té Viet Nam 10/2023 4,500 5.8%-6% 36
ACB Ngan hang Thwong mai Co phan A Chau 10/2023 1,400 6.3%-6.5% 24-36
BAB Ngan hang Thwong mai Cé phan Béc A 10/2023 1,104.45 8.6% 84-96
Cong ty TNHH Quan ly Bau tw Thién An 10/2023 1,076 9.7% 60
Cong ty C6 phan Sai Gon Capital 10/2023 1,000 12.5% 60
ABB Ngan hang Thwong mai Cé phan An Binh 10/2023 1,000 6.4% 24
MBB Ngéan hang Thwong mai C6 phan Quéan doi 10/2023 550 7%-7.3% 84
VJC Caéng ty Cb phan Hang khong Vietjet 10/2023 200 12.0% 60
Cong ty C6 phan PAN Farm 10/2023 200 10.4% 24

Ngudn: HNX, FiinPro, MBS Research
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tirc dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1én
NAM GIUF Kha n&ng sinh |&i ctia cb phiéu ndm trong khodng tr -15% dén 15%
BAN Kha nang sinh 1&i cta cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghij Ban, tinh trén co s& vén hoa thj trudng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CH’PNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thij trwong Ngan hang — Dich vu Tai chinh Bat dong san

Lé Minh Anh Binh Céng Luyén Nguyén Minh Birc
Lé Ngoc Hung b Lan Phuong Lé Hai Thanh
Dich vu - Tiéu dung Cbéng nghiép — Nang Lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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