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TRIEN VONG KINH TE THE GIOT

Toém tat ndi dung:

Sau khi dai dich Covid-19 d& tao dinh tai cac nén kinh té Ion nhu’ My va Chéu Au, chinh pht cdc
quéc gia ndy dang tap trung vao viéc tdi khdi déng nén kinh té déng thoi gidm thiéu rdi ro cda
18n séng tai nhidm. Cdc bién phdp phong tod di khiéh GDP My gidm 4,8% trong Q1, Trung
Qubc gidm 6,8%, khu vue chdu Au gidm 3,3% va dur kién sé tiép tuc gidm manh trong Q2.

Nhu cdu di chuyén sut gism manh khi cdc quéc gia Ion dp dung bién phdp phong tod trong
thang 4 khién hop déng gid déu WTI giao thdng 5 ¢ thoi diém roi xuéng mutc -38 USD/thuing.
Tuy nhién, gid ddu WTI ngay sau do da bat tang manh va hoi phuc vé muc 30 USD/thung. Tur
dau nam tdi nay gia déu hién dang giam trén 50%, tu muc 61 USD/thung.

Ty I that nghiép tai My trong thang 4 d& tang manh Ién muc 14,7%, vdi trén 23 triéu nguoi
thét nghiéo, muc cao nhét ké tir cuéc Pai khing hoang giai doan 1929-1933. Linh vut gidi tri,
dich vu du lich ding déu vdi mirc cat gidm 7,7 triéu viéc lam, chiém trén 30% tbng s6 viéc lam
bi cat giam cua linh vut phi néng nghiép.

Can thiép cda Fed nhdm hé tro thi truong tai chinh d& khién bang cén déi cia NHTW téng 60%
k&t ddu ném dén nay 1én muc 6,7 nghin ty USD. Cdc goi gidi ciu kinh t€ cua quéc hdi khién
thém hut ngén sach cua My téng manh tir muc 4,7% GDP 1én muc 9% & thoi diém hién tai,
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Trién vong kinh té thé gidi
Tang truéng kinh té

Dich Covid-19 d3 ¢ d&u hiéu dugc kiém soat tai cac nén kinh t& I6n nhu M§ va chau Au, hién
tai, cc nudc dang tap trung can béng gitfa viéc tai khai ddng nén kinh t& va giam thiéu rdi ro
ti nhiém. Viéc kéo dai cic bién phap phong tod va cach ly xa hdi sé tao &p Iuc rat I6n 1én nén
kinh t€, khi ty 1€ that nghi€p clia My da tang Ién 15% trong thang 4 vdi trén 23 triéu ngudi that
nghiép, theo s6 liéu gan day ctia bd lao ddng My. Cac bién phap kiém soat dich bénh 1a mot lua
chon déanh ddi siic khoé clia nén kinh té&: céc s8 liéu kinh t&€ trong thang 4 da suy gidm manh
khi cac yéu cau cach ly xa hoi clia chinh pht dugc ap dung: GDP My trong Q1 giam 4,8% va du
bao sé ti€p tuc giam manh 30% trong Q2, doanh thu ban lé giam 21,6% so vdi cung ky trong
thang 4, doanh sG 6t6 giam trén 50%.

Nén kinh t€ md ctra trg lai tirng phan va tuy khu vuc tir nlra sau thang 5 sé gilp cac hoat dong
kinh t& dugc cai thién, tuy nhién 16 trinh hdi phuc ctia nén kinh t& s& van con nhiéu khé khén
va chua thé quay vé mic trudc khi dich bénh blng phat trong nam nay. Thoi quen tiéu dung
s8 thay dGi khi nén kinh t& mé& clra trd lai, chi dén khi c6 vac xin phong bénh va thudc diéu tri
Covid-19, ngudi tiéu dung van chua thé binh thuding hod cac hoat dong thuding nhat cling nhu
thoi quen chi tiéu sau dich. Cac doanh nghiép vira va nho sé ti€p tuc doi mat véi doanh thu sut
giam trong khi mic don béy lai ting cao, vi vdy cac gdi hd trg tir chinh pht can nhanh chdng
tiép can dén nhoém doanh nghiép nay dé gilip doanh nghiép vugt qua khé khin trong thdi gian
nay.

Tang truéng kinh té toan cau trong quy 1/2020
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Ngudn: Bloomberg.
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Dy’ bao mat s chi tiéu kinh té toan cau

Quoc gia GDP (% yoy) CPI (% yoy) Ty I€ that nghiép (%)
2019 2020F 2019 2020F 2019 2020F
My 2.3 -5.9 1.8 0.6 3.7 10.4
EU 1.2 -7.5 1.2 0.2 7.7 104
B¢ 0.6 -7.0 1.3 0.3 3.2 3.9
Phap 1.3 -7.2 1.3 0.3 8.6 104
Italia 0.3 9.1 0.6 0.2 10.3 12.7
Tay Ban Nha 2.0 -8.0 0.7 -0.3 14.1 20.8
UK 1.4 -6.5 1.8 1.2 3.8 4.8
Nhat 0.7 -5.2 1.6 0.2 2.4 4.1
Trung Quoc 6.1 1.2 2.2 2.4 3.6 4.3
Thé gidi 2.9 -3.0 3.5

Ngudn: IMF.

Thi truong dau moé

CU shock nhu cau dau do virut corona gay ra trong khi ngudén cung bién dong do cudc chién
gianh thi phan cla cac nha san xuét I6n tiép tuc leo thang da khién gia dau cd thdi diém roi
xuéng mdc am xdp xi 38 USD/thlung gilra thang 4. CG shock gia dau da vugt qua cudc khing
hoang tai chinh chau A ndm 1997, thdi di€ém ma nhu cau sut gidam manh tai cac qudc gia chau
A khién gia dau sup d6 vé mic US$10/thuing. Theo s liéu tir cd quan ndng lugng qudc té& IEA,
cac quoc gia ap dung bién phap phong toa toan qudc chirng kién mic tiéu thu nang lugng binh
quan giam 25%/tuan, trong khi cac qudc gia phong tod mét phan cé mirc tiéu thu gidam 18%.
Nhu cau dau mo trong Q1 udc tinh giam khoang 6 tri€u thing/ngay thay vi tang 1 triéu
thung/ngay nhu du bdo trudc day. Trong thang 4, do 2 nén kinh té€ I16n nhat thé gidi la My va
EU ap dung cac bién phap cach ly xa héi, nhu cau dau mo udc tinh gidam 29 triéu thung/ngay,
khién nhu cau dau mé binh quan nam 2020 giam 9,3 triéu thung/ngay.

Trong khi nhu cau gidm manh, ha tdng ngudn cung dau nhu dudng 8ng dan dau, cic kho
chira, hé thong phan phoi han ché vé khong gian du trf lugng dau du thira, khién nha san
xuét phai lua chon giita viéc déng ctlra cac giéng dau véi chi phi rat tdn kém hodc tra tién dé
loai bd lugng dau du thlra, khién gid dau rci xuéng mdc am, dac biét la dau WTI ndi luc. Tuy
nhién, khi gid dau gidam nhanh va manh da khién thj trudng dau md tai can bdng, nhiéu giéng
dau vdi chi phi cao s& phai dong lai vinh vién. Khi nén kinh t&€ md ctra trd lai, nhu cau dau mo
tang I1&n, ngudn cung sut giam khé cé thé hdi phuc ngay dé dap ing nhu cau dau mé gia ting.
Gid dau da nhanh chéng h6i phuc manh véi gid dau WTI ch6t phién 15/5 8 mdc 29.5
USD/thuing, theo Jeff Currie clla Goldman Sachs, néu cac 6ng dan dau bi tdc nghén khién du
trlr dau khéng thé téng I1&n, rui ro thi€u hut ngudn cung dau mé cd thé s& day gid dau vuot
mirc 55 USD/thung trong ndm tdi.
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Gia dau WTI (USD/thting)
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Nguon: Bloomberg.

Thi truong lao dong

Ty 1& that nghiép tdng manh tai My va Chau Au trong thang 3 va thang 4, vugt qua cudc khing
hoang tai chinh 2008-2009. TU nira cudi thang 3 dén tuan 10/5, chi trong 8 tuan, s6 don xin
trg cap that nghiép mdi tai My da tdng lén 36,5 triéu, ty |é that nghiép tai My tang tir 10,3%
Ién 14,7% vdi sO lugng ngudi that nghiép tang tir 16 triéu ngudi 1én 23 triéu ngudi trong thang
4. S6 lugng viéc lam phi néng nghiép giam 20,5 triéu, trong do linh vuc giai tri du lich chi€ém
han 1/3 mic giam véi 7,7 triéu viéc lam bi cdt giam. Ty & that nghiép cla linh vuc nay ciing
cao nhdt & mic 39,3%. Ching t6i cho rang ty 1& thdt nghiép da tao dinh trong thang 4, s&
giam dan tr thang 5, dua ty 1€ that nghiép ca ndm tai My xudng mirc 9,5-10%, tudng ducng
vGi cudc khung hoang tai chinh 2008-2009.

S0 don xin trg cap that nghiép tai My theo tuan (‘000 don)
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4/5

Ty I€ that nghiép tai My thang 4 tai cac linh vuc
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Nguon: BLS.
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San xuat

San xuat cong nghiép tai Trung Qudc tang 3,9% yoy trong thang 4. Mirc tang trudng dén tir sy
hoi phuc cua linh vuc san xuat 6t6 va may mdc thiét bi tai Vi Han sau khi khu vuc nay dugc dé
Iénh phong tod. San xudt may tinh va thiét bi dién tir cling hoi phuc tét, mot phan la do khoi
lugng cong viéc ton dong do mot thdi gian dai dong ctra nha may vi dich bénh, tuy nhién, do
nhu cau trong Q2 du bao sé suy giam khi hai thi trudng tiéu thu thiét bi dién tlr IGn nhat toan
cau 1& My va Chau Au dang trong giai doan dich bénh tao dinh, san xu&t céng nghiép cla
Trung Qudc du kién sé yéu haon trong cac thang con lai clia Q2 do nhu cau suy giam tU hai thi
truGng nay.

San xuét cdng nghiép tai My va Chau Au ciing rdi vao da sut giam manh do su biing phét cta
Covid-19 trong thang 4. Tai nén kinh t€ vdi ty trong cla nganh cdng nghiép chiém dén 30%
GDP nhu Durc, su suy giam cla nganh san xuat do Iénh phong toa khién GDP clia Buc giam
2,2% trong Q1, va du bao sé& gidam khoang 8% trong Q2. Mdi thang phong tod udc tinh s& lam
nén kinh té€ sut giam khoang 2,5-3%, Dlc da phong toa toan qudc trong 6 tuan, kinh t€ Dirc
duy kién s& suy giam 6% trong nam 2020. San xuat cong nghiép da hoi phuc mot phan vao cudi
thang 4 khi cac bién phap tranh 1y nhiém tai cdc nha may dugc ap dung, mot s6 doanh nghiép
san xudt 6t6 nhu Volkswagen va Daimler da gia tang san xuat trg lai. Dy ki€n nganh cong
nghiép sé hoi phuc trd lai sau khi cac Iénh phong toa dugc d& bd khi cac don hang bi tri hoan
dugc thuc hién, kéo theo dd la su hdi phuc clia nén kinh té trong nlra cudi 2020 va trong ndm
2021.

PMI san xuat mot s6 nén kinh té
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Tiéu dung

Doanh thu ban 1é sut gidm manh trong thdi gian cé 1énh cach ly x& hoi d& han ché su Iy lan
ctia Covid-19. Nhu cau cac mat hang khong thiét yéu nhu quan do, do dién tir va thiét bi gia
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dung, d6 ndi that sut giam manh trong khi chi tiéu cho cac mat hang thiét yéu nhu lucng thuc,
thuc phdm lai gia tdng do nhu cAu tich trif. Tai My, doanh thu ban |& hang hod va dich vu &n
ubng da giam 21,6% so véi cung ky trong thang 4, sau khi giam 5,7% yoy trong thang 3. Mat
hang quan do, phu kién thdi trang giam 89% so vdi cling ky do nhu cdu mua sam trang phuc
han ché khi ngudi dan thuc hién cach ly va lam viéc tai nha. Doanh thu ban 6t6 giam 33% so
vdi cling ky, thiét bi gia dung, dién tir gidm 68%. O chiéu ngugc lai, nhu cau tich trit luong
thuc va nhu yéu pham téng khién doanh thu tai cac siéu thi va clra hang tién Igi tdng 12% so
vGi cung ky, doanh thu mat hang bia, rugu va do uéng c6 con tang 23% yoy trong thang ba
khi cac quan bar va nha hang dong ctra khién ngudi tiéu dung tdng cudng tiéu thu cac mat
hang nay tai nha.

Ching toi cho rang doanh thu ban 1é s& ti€p tuc suy giam trong Q2 tai cdc nén kinh t&€ I6n nhu
My va Chau Au do hoat dong kinh doanh chi b&t du md ctra tirng phan tir thang ndm va ty 18
that nghiép dang tao dinh trong giai doan tlr thang 4 - thang 6. Thu nhap giam do lao dong
mat viéc lam va bi cit gidm luong do dich bénh s& khién doanh thu ban Ié s& suy giam trong
nam 2020, tuy nhién mdc dd gidm sé giam dan k& tr quy 2, ching t6i ky vong linh vuc bén lé
s8 hdi phuc ké tir Q3/2020.

Doanh thu ban Ié mét s6 linh vuc cia My trong thang 4 so véi cung ky 2019

Siéu thi, clra hang tién Igi ]
Dich vu an udng, nha hang
Quaén ao
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Ot6 va phu ting
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Ngudn: US Census Bureau.

Thi truong nha é

Dich bénh khién cac gia dinh & My, von khong cd thdi quen tiét kiém, ding truGc nguy cg
khéng trd dugc cac chi phi hang thdng nhu vay mua nha, bao hiém, héa don. Tuy nhién, cc
khoan trg cap cla chinh pha cling gilp ho tam trang trai cudc s6ng. Thong ké clia HOi dong
Nha Chung cu Qudc gia clia My cho thay trong thang 4, ty I&é nguGi My tra tién thué nha ding
han dat 94,6%, giam 3% so vdi cing ky nam ngoai.

DE& ho trg nhitng ngudi thué nha gép khé khén tai chinh, chinh quyén bang New York d& ban
hanh luat mai khong cho phép chl nha budc ngudi thué don ra khoi nha néu chua kip tra tién
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thué trong 3 thang tdi. O mdt bang c6 s6 ngudi di thué nha 1&n t&i 2/3 dan s8, tuy chinh sach
nay chua thé gilp cai thién dugc tinh hinh tai chinh cla ngudi dan nhung ciing ngén dudc tinh
trang vO gia cu’ cta nhiéu ngudi.

Chinh sach

O chu ky suy thodi hién tai, cAc NHTW d& hanh dong nhanh chéng, cé nhitng gidi phdp chua
6 tién 1é nhu mua tréi phiéu doanh nghiép. Trong cudc hop mdi nhat, Fed tuyén bd da san
sang trién khai chuong trinh mua chlng chi quy clia cac tréi phiéu doanh nghiép. Pa s8 lugng
chiing chi quy mua vao sé& phan anh céc trai phiéu doanh nghiép My vdi rui ro thap. Tuy nhién,
cling c6 mot phan nho mua ching chi quy dua trén cac trai phi€u Igi suat cao. Dong thai, Fed
cling tuyén bd réng s& sdm trién khai chuong trinh mua truc tiép cac trai phiéu dugc x&p hang
tin nhiém cao trudc khi dich xay ra. Sau Fed, dén lugt NHTW Chau Au ECB ciing dang nghién
clru cac phuang an d& mua trai phiéu doanh nghiép.

Véi céc bién phap quyét liét, cdc NHTW da tam giam thiu dugc hdu qua to I6n nhu Ian khing
hoang trudc. Tuy Fed chua thuc hién mua bat ky trai phi€u doanh nghiép nao, thi trudng trai
phiéu d& dugc hd trg bdi cac thdng tin vé chuong trinh ndy tir dau thang 4, tao diéu kién cho
céac doanh nghiép phat hanh thém trai phiéu véi chi phi vay thap d& c6 dong tién vugt qua kho
khan. Tinh tlr dau nam nay, Fed da thuc hién mua haon 2.500 ty USD, chd yéu la trai phiéu
chinh phl. Lugng mua mdi khién t8ng tai san ctia Fed tdng 60% chi trong vong han 4 thang,
dat mGc 6700 ty USD. O cudc khiing hoang tai chinh ndm 2008, Fed [an dau trién khai goi QE
va tang tai san tir 945 ty USD |én 2200 ty USD chi sau 4 thang.

Tuy nhién, rti ro di kém vdi viéc mua trai phi€u doanh nghiép cling dang quan ngai. Néu dich
bénh dién bién x&u, doanh nghiép du dudc hd trg van khdng thé cam cu’ va xin pha san, anh
hudng dén chat lugng bang can doi ké toan clia cac NHTW. Ngoai ra, cac bién phap nay cling
lam nhiéu ngudi dan khéng hai long vi ho cho rang cac cong ty cé tinh hinh kinh doanh kém
hiéu qua nén bi thai loai thay vi dugc cfu trg. ECB mdi day cling bi toa an t6i cao Dlfic phan
quyét rdng mdt phan chuong trinh QE da vi pham luat & qudc gia nay. ECB da ngay lap tdc
tranh luan réng ho 1am theo ludt clia tda an ti cao chau Au thay vi cta tirng qudc gia thanh
vién. DU sao, phan quyét cua toa an tdi cao DPurc cling khién cac quyét dinh QE sau nay bi han
ché, gay khd khan cho nhiing nudc cé ty 1€ ng cong cao nhu Italy. Néu ECB khong mua trai
phiéu chinh phu Italy, bac tin nhiém qudc gia ndy sé& bi ha, chi phi vay cho ca chinh phu 1an
doanh nghiép sé tang cao.

DGi véi chinh sach tai khéa, chinh phi cic nudc déu dang tung ra cac géi hd trg ngudi dan
trong bGi canh dich bénh van phrc tap, 1énh gidn cach x& hdi dang con hiéu luc. Théng ké cta
gido su’ Ceyhun Elgin cho thdy tai ngay 23/04, da c6 17 qudc gia tung ra cac géi hd trg vai tri
gia hon 10% GDP; va nhitng géi hd trg méi van khdng ngirng dudc ban hanh. An D6 méi day
da cung cap thém goi giai phap tai khda va tién té Ién dén 266 ty USD, tudng dudng 10% GDP
nudc nay. Nghi si Dang Dan chd trong Ha vién My cling vira dé xuat mot goi clu trg thém
1200 USD cho ngudi dan My do Iénh gidan cach xa hdi ti€p tuc kéo dai 8 mot sé bang. Tuy
nhién, dé xuat nay cling vap phai khong it sy phan déi tir cac nghi si Bang Cong hoa, ho cho
rang khoan chinh quyén da trg cdp qua nhiéu - 1200 USD cho tat ca céng dan My va 600
USD/tuan cho nhitng ngudi that nghiép - cao han thu nhap binh thudng cua rat nhiéu ngudi,
lam ho mat dong luc lam viéc, dong thdi lam gia tang tham hut ngan sach quéc gia, von da
tang rat manh trong thang 4.

Méc du cac géi cliu trg lién tuc dudc tung ra, con dudng phia trudc van con rat gian nan. Chu
tich Fed Jerome Powell phat bi€u réng nén kinh t& My van chiu r&t nhiéu rui ro suy thodi, kéo
theo hé qua la mét giai doan dai véi nang suat lao dong thap cung tang trudng tri tré. Do dd,
cac bién phap chinh sach tién té va tai khéa mdi s€ can ti€p tuc dudc tung ra; tuy nhién 6ng
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Powell cling loai bo kha ndng dua 1ai sudt vé mirc am giéng nhu nhiing nguGi dong cap tai
Chau Au va Nhat Ban dang lam, méc cho Tong thdng Trump lién tuc gay stc ép.

Tong tai san cua Fed (ty USD) Tham hut ngén sach My (%GDP)
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Mot so chi bao kinh té ciia cac qudc gia trén thé gidi

% annualized Ty | that nghié
Gan nhat Gan nhat Gan nhat
My -4.8 Q1 0.3 Apr 14.7 Apr
EU -3.3 Q1 0.4 Apr 7.4 Mar
birc -2.3 Q1 0.8 Apr 3.5 Mar
Phap -5.8 Q1 0.4 Apr 8.4 Mar
Italia -4.7 Q1 0.0 Apr 8.4 Mar
Tay Ban Nha -4.1 Q1 -0.7 Apr 14.5 Mar
UK -1.6 Q1 1.5 Mar 3.8 Jan
Nhat -3.4 Q1 0.4 Mar 2.5 Mar
Trung Quoc -6.8 Q1 3.3 Apr 6.0 Apr
Nga 2.1 Q4 3.1 Apr 4.7 Mar

Ngudn: OECD, MBS tdng hap.
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TRUNG TAM NGHIEN cUU

Chiing t6i cung c&p cac nghién ctiu kinh t& va cd phiéu. B6 phan nghién clru kinh t& dua ra cac bdo cao dinh ky vé& céc van dé kinh
t& vi m6, chinh sach tién t& va thi trudng trai phiéu. B6 phan nghién clru cd phiéu chiu trach nhiém cac bdo cdo vé cdng ty niém
yét, bdo cdo cong ty tiém ndng va bao cao nganh. TT Nghién Clru cling dua ra cac binh luan va nhan dinh vé thi truGng théng qua
ban tin 1a The Investor Daily.

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 1ap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan déi (MB), Cong ty CP Chiing khoan MB (MBS) la mot trong 5
cdng ty chiing khodn dAu tién tai Viét Nam. Sau nhiéu ndm khéng ngimng phét trién, MBS d3 trd thanh mét trong nhiing cong ty
chirng khoan hang dau Viét Nam cung cdp cac dich vu bao gom: mdi gidi, nghién cfu va tu van dau tu, nghiép vu ngan hang dau
tu, va cac nghiép vu thi trudng von. Mang Iudi chi nhanh va cac phong giao dich ciia MBS da dugc md rong va hoat dong cd hiéu
qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP. HCM, Hai Phong va cac ving chién lugc khéc. Khach hang clia MBS bao gém
céc nha dau tu cé nhan va t6 chiic, cac t8 chirc tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gém céc cdng ty thanh
vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai
san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M), MBS cé ngudn luc I6n v& con ngudi, tai chinh va cdng nghé dé€ c6 thé
cung cp cho Khach hang céc san phdm va dich vu phl hgp ma rét it cac cong ty ching khodan khéc cé thé cung cAp.

MBS tu’ hao dugc nhin nhan la

Cong ty méi gidi hang dau, dirng dau vé thi phan moi gigi tr nam 2009;

Cong ty nghién cliu c6 tiéng ndi trén thi trudng vai d6i ngli chuyén gia phén tich c6 kinh nghiém, cung cip céac san phdm nghién
ctru vé kinh t€ va thi truGng chiing khoan; va

Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vura.
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