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B&o céo thj trwdng trai phiéu tién té Théng 2, 2020

Nguy &n Dirc Anh, CFA NHNN tiép tuc hit rong gan 34 nghin ty déng khoi hé théng trong nira cudi thang 2.
L&i sudt lién ngdn hang tang nhe trong cung ky. Ty gia USD/VND tiép tuc tang nhe
do dién bién xéu di ctua dich Covid-19. Loi suit TPCP trén thi truong thir cap giam
do nha diu tu tim kiém céc kénh trag dn an toan. Khéi ngoai quay diu bén rong
1.712 ty déng TPCP trong thang 2 sau khi mua rong 733 ty dong trong thang 1.

Chuyén vién phan tich
Anh2.NguyenDuc@mbs.com.vn

Hoang Céng Tuan

Trudng bg phan kinh & Thi Trudng Tién Té
Tuan.hoangcong@mbs.com.vn = =

Tuy NHNN van thuc hién hat rong 34 nghin ty dong qua kénh tin phiéu
trong nira cudi thang 2, lvgng hat rong dang giam dan so véi nira dau
thang va NHNN ciing bem ngudc lai 21 ty dong qua kénh repo ky han 7
ngay. Pong thai, 1ai suat lién ngan hang ciing tang nhe so véi giira thang 2.

Thanh khoan trong hé thdng ngan hang tuy van con tuong di doi dao nhung da cé mot s&
dau hiéu nhu cau thanh khoan gia tang 6 mot s6 ngan hang. Trong nira cudi thang 2, NHNN da
hit rong 34 nghin ty déng qua kénh tin phi€u ky han 91 ngay, bdng gan mét nira so véi lugng
hut rong 61 nghin ty dong trong nira dau thang. Dong thai, NHNN cling bam trd lai 21 ty dong
qua kénh repo ky han 7 ngay véi 18 sust 4%/ndm. Tdng cdng, trong thang 2, NHNN d& hut
rong 95 nghin ty dong ra khoi hé théng, gap gan 4 lan so véi s6 hdt rong trong thang 1 la 25
nghin ty dong.

Do NHNN d3 hut rong lugng tién tugng d6i I6n, 13i suat lién ngan hang da tang nhe trd lai. Lai
sudt qua dém ting 10 diém cd ban tir gilta thang 2, 18n 2%/ndm. Lai sudt cac ky han 1 thang
cling téng 13 diém cc ban Ién mic 2,97%/ndm.

Ty gia USD/VND trén thi trudng tu do tang 50 dong/USD. Tuy nhién ty gia
lién ngan hang lai di ngang.
Thuat ngt viet tat: Dién bién x&u di cta dich Covid-19 khién nha dau tu tiép tuc tim dén dong USD lam ngi trd an
TPCP: Trai phiéu chinh pha an toan khién dong USD ti€p tuc tang gia. Ty gia USD/VND cling dang trong da tang nhung
NSNN: Ngan sach nha nwéc van 1a mét trong nhitng dong tién 6n dinh nhat khu vuc. Ty gid USD/VND trung tam cé llc
tang 30 dong tur gilra thang 2 1én tGi 23.245 dong/USD nhung da kip ha nhiét vé mirc 23.224

NHNN: Ngan hang nha nuce dong/USD. Ty gia trén thi trudng tu do tang 50 dong tudng dudng 0,2% lén mic 23.260

NH_TM5 Ngén hang thuong dong/USD. Trai lai, ty gia lién ngan hang lai di ngang trong ky, két thic thang 2 giam 5
mai ddng/USD so Vi gitra thang 2 vé mirc 23.241 d6ng/USD.

KBNN: Kho bac nha nwéc
GTGD: Gia tri giao dich
NDTNN: Nha dau tv nuwéc
ngoai

TCTD: Té chtre tin dung
LSTC: L&i suét tham chiéu
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Hinh 1. L3i suat qua dém lién ngan hang (%) Hinh 2. Thanh khoan thi truéng mé (Bom Rong)
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Nguon: Bloomberg. Nguon: NHNN.
Hinh 3. Ldi suat lién ngan hang Hinh 4. Ty gia USD/VND
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Ngudn: Bloomberg. Ngudn: NHNN, Bloomberg, MBS.

Hinh 5. Ty gia mot s6 dong tién trong khu vuc tinh tir dau nam 2020
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Thi Trudng Trai Phiéu Chinh Phu
Thi truong so cap

Trong thang 2, cé 19.000 ty dong TPCP dudc chao ban va cé 72% dugc huy
dong thanh cong. Lgi suat TPCP tring thau giam é hau hét cac ky han.

Trong thang 2, c6 13.734 ty déng trai phiéu & 5 ky han dugc phat hanh thanh cbng trén tdng
s6 19.000 ty dong dudc chao thau, tudng duong 72%. Cac ky han dai ti€p tuc dugc ua
chudng: trai phi€u ky han 10-30N chiém 99% so trai phi€u dudc phat hanh. KBNN dang tan
dung hoan canh Igi suat TPCP thdp rat t6t dé€ phat hanh ky han dai hon, kéo gian dugc thdi
han tra ng.

Trong mét moi trudng kinh t€ vi mo rdi ro va nhu cau dau tu vao tai san an toan tang cao, Igi
sudt TPCP sé tiép tuc gidm. Cu thé, Igi sudt tring thau ky han 10N va 15N trong ky lan lugt I3
2,77%/n3m va 2,85%/nam, giam 11-12 diém cc ban so vai cudi thang 1. Trong khi d6, Igi suét
ky han 30N giam t6i 25 diém ca ban vé con 3,55%/n3m.

Hinh 6. Két qua dau thau TPCP T2/2020 Hinh 7. Ty trong TPCP phat hanh T2/2020
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Ngudn: HNX. Ngudn: HNX.
Hinh 8. Ty trong TPCP tring thau tir dau nam 2020 Hinh 9. Ty trong TPCP trung thau qua cac nam
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Nguon: HNX. Nguon: HNX.
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Hinh 10. Tinh hinh phat hanh TPCP nam 2020

K€ hoach KBNN Q1 KBNN phat hanh Q1 % K€ hoach KBNN Q1

5 Nam 5.000-6.000 500 8%-10%
7 Ném 4.000-5.000 610 12%-15%
10 Nam 14.000-17.000 6.879 40%-49%
15 Nam 15.000-18.000 7.947 44%-53%
20 Nam 7.000-8.000 3.000 38%-43%
30 Nam 5.000-6.000 4.324 72%-86%
Téng 50.000-60.000 23.260 39%-47%

Nguon: KBNN, HNX
Hinh 11. Lgi suat TPCP 10N tai mot s6 qudc gia Tinh dén ngay 28/02/2020

*S6 diém co ban thay déi so véi hién tai

Pong Tuan

Thi trudng cia truGc* Thang trudc* 1/1/2020%
-100  -50 0 50
My 1,15 -32,27 ' : : : -76,9
EU 0,61  -17,60 -42.3 . 42,1
Nhéat Ban -0,15 -9,70 -20.8 N -14,2
Trung Quéc 2,73 -12,60 -8.7 -41,3
Han Quéc 1,33 -12,00 -27 I -29,8
An DO 6,37 -5,20 -23 1l -13,4
Malaysia 2,82 8,20 21 47,8
Singapore 1,40 -26,50 -47.6 I -36,9
Indonesia 6,95 42,50 -34.c N -7,8
Philippines 2,29 8,60 28.3 -38,6
Thai Lan 1,16 1,50 8.4 B -36,7
viét Nam 2,91 -2,70 -23.7 -55,5
-31.3 1l

Nguon: Bloomberg.

Thi truong thir cap

Ntra cudi thang 2, Igi suat TPCP trén thi trudng thir cap giam & cac ky han.
Giao dich TPCP thir cap dat thanh khoan to6t khi gia tri giao dich binh quan
ngay trong thang 2 vugt 10.300 ty dong/ngay. Khoi ngoai ban rong tdi
1.712 ty déng TPCP.

Do tinh hinh kinh té€ khong gap thuan Igi trong 2 tuan vira qua, nha dau tu tim dén TPCP lam
ndi trd n nén Igi sudt TPCP trén thi trudng thir cdp déu gidm & cac ky han. Lgi sudt TPCP ky
han 2N gidam 3 diém cd ban vé 1,89%/ndm. Lgi sudt TPCP ky han 10N dat 2,91%/n3m, giam
14 diém cd ban tir giita thang 2.
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Thi truding TPCP thit cAp hoat ddng s6i ndi nhét trong 3 thang gan day, trung binh 10.341 ty
ddng/ngay. Khéi lugng giao dich thdng thudng chiém 61% tdng GTGD, tudng ducng mirc
125,7 nghin ty dong. Binh quan giao dich 6,2 nghin ty dong/ngay, cao nhat trong gan 2 nam
gan day. Giao dich repo chiém 39% thanh khoan thi trudng, dat 81,1 nghin ty dong, gia tri
giao dich binh quan ngay dat 4,1 nghin ty dong/ngay, tang 10% so vdi binh quan thang 1. Khoi
ngoai tan dung Igi sudt TPCP thap da ti€n hanh chét I0i kha nhiéu khi ban rong téi 1.712 ty
dong TPCP. Tinh t&r dau nam, NDTNN da ban rong 980 ty dong TPCP.

Hinh 12. Lgi suit TPCP (%) Hinh 13. Chénh I&ch Igi suit TPCP VN 2N va 10N (bps)
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Nguodn: Bloomberg. Ngudn: Bloomberg.

Hinh 14. GTGD Outright va Repo trén thi trudng thir cap Hinh 15. Giao dich khéi ngoai trén thi trudng thir cap
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Ngudn: HNX. Ngudn: HNX.
Hinh 16. Pudng cong Igi suat TPCP - TT thir cap Hinh 17. Du ng thj trudng trai phi€u Viét Nam (nghin ty dong)
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Nguon: Bloomberg. Nguon: ADB.
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Thi Trueng Trai Phiéu Doanh Nghiép

MOt s6 TPDN dudc phat hanh trong thdi gian gan day: Sunshine Marina Nha Trang huy dong
thanh cong 500 ty dong ky han 1 nam, tra Iai 3 thang/lan, 1ai sudt c6 dinh 11,5%/nam; Hung
Thinh Incons phat hanh 300 ty dong ky han 18 thang, tra 1di hang quy, 4 ky dau 11%/ndm,
cac ky sau tha ndi 8 mdc LSTC + 4,1%/n&m; Tan Hoan Cau Bén Tre phat hanh 430 ty déng
trai phiéu ky han 12 ndm, tra I3i hang quy, 4 ky dau 10%/n&m, cac ky sau tha néi § mirc LSTC
+ 3,4%/ndm; TNR phat hanh 1942,9 ty dong trai phi€u ky han 5 ndm, tra 1ai 6 thang/lan, lai
sudt cd dinh 11%/nam.

Hinh 18. Mot s6 doanh nghiép phat hanh trai phiéu trong thdi gian gan day

Ngay phat hanh/

Gié‘ tri (ty  Lai suat coupon

T6 chirc phat hanh Cona b& TT Ky han d6na Loai coupon Ky han tra 3i Ghi chd
Ngan Hang
ACB %77%21//22%12% 10N3m 230 8,5% C6 dinh 12 théng/fan
Ky han 2 ndm: 450 ty
o * - PR dong; Ky han 3 nam:
- - - 0, 4 5
Bac A Bank 24-30/12/2019 2-5N 1.450 6,6-7,2% C6 dinh 12 thang/lan 500 ty ddng; Ky han 5
nam: 500 ty dong
MSB 25/12/2019 3 Nam 400 7,0% CO dinh 12 thang/lan
26/12/2019- Ky dau: 9,5-9,6%. Ky Ky han 7 nam: 637,5 ty
TPB 16/01/2020 7-10N 671,5 9,5-9,6% sau: LSTC + 2,6- 12 thang/lan dong; Ky han 10 nam:
2,7% 34 ty dbng
. Ky dau: 9,8%. Ky .
0, ’
Seabank 24/12/2019 10 Nam 250 9,8% sau: LSTC + 3% 12 thang/lan
HDB 27/12/2019 5 Nam 1,5 8,5% CG dinh 12 thang/lan
BPS, XD, Ha
Tang
HPX 28/11/2019 thla,i . 166 11,0% €8 dinh 6 thang/lan
Cong trinh Giao “ Ky dau: 11,5%. Ky PR
Théng Dbng Nai 18/12/2019 2 Nam 200 11,5% sau: LSTC + 4, 5% 3 thang/lan
22/11/2019- . Ky dau: 11,5%. Ky -
CC1 14/02/2020 3 Nam 300 11,5% sau: LSTC ’+ 4,4% 3 thang/lan
Dau tu Xay dung - N
" L v 2 ky dau: 10%. Ky P
0,
Ha ta'lr']r?é\rlnz Giao 14/02/2020 3 Nam 100 10% sau: LSTC + 2,65% 3 thang/lan
. 18 4 ky dau: 11%. Ky o
Hung Thinh Incons 10/02/2020 théng 300 11% sau: LSTC + 4,1% 3 thang/lan
S“”r'seTg?]g”a Nha 4.12/02/2020 1 ndm 500 11,5% C6 dinh 3 thang/lan
< 4 ky dau: 11%/nam. P
0,
BDS Wonderland 07/02/2020 2 Nam 500 11,0% Ky sau: LSTC + 4,1% 3 thang/lan
“ Ky dau: 11%. Ky sau: PR
BCG Land 21/01/2020 5 Nam 350 11,0% LSTC + 4% 12 thang/lan
Vinh Thién Budng 06/02/2020 1 Nam 166 11,0% CO dinh 1 thang/lan
- N Ky han 2 ndm, LS tha
) " ) C8 dinh: 10,32%/4 ky o an < nam, Lo
Kinh doanh & Bau /16.31/12/2019 25 439 10,32-11% dau: 11%/ném. Ky 3thang/lan oW 150 ty dong. Ky
tu’ Binh Duang Nam . han 5 nam, LS ¢6 dinh
sau: LSTC + 4% i,
289 ty dong
Hung Ph %)33//%)21//22%12% 4 N&m 400 12,0% €6 dinh 12 théng/lan
. 23/10/2019- 18-36 Ky dau: 11,5%. Ky .
BDS Ha An 20/01/2020 thang 248 11,5% sau: LSTC + 4,150 5 thang/lan
Phi Thugng 14-17/01/2020 1 Nam 700 11,5% C6 dinh 3 thang/lan
Du lich Cu Lao " Ky dau: 10%. Ky sau: C
Cham 10/01/2020 3 Nam 125 10,0% LSTC + 3% 3 thang/lan
APEC Land Hué 15/01/2020 2 Nam 18,4 12,0% C6 dinh 24 thang/lan

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



Ngay phat hanh/

Gié tri (ty

Lai suat coupon

T6 chirc phat hanh
bia 6c Phu Long
City Garden
CII
bia Oc Xanh
BDS An Khang

Vietracimex
SCR

Golf Thién Budng

Cap treo Fansipan
BDS Khu Bong

TNR Holdings

BDS Thai Binh
DPG
Hai Dudng Giang
Bién
PAu tu phat trién
Gia Cv
Chirng khoan
TCBS
MBS

ABS
VDSC

Khac
Kinh doanh F88
Tan Hoan Cau Bén
Tre
Cap treo Ba Na

Con Cung
PTB

Thaco

DBC

Vinfast

GEX

Sovico

Bloomberg: MBSV<GO>

Cong b6 TT
31/12/2019

03/01/2020
02/01/2020
31/12/2019
31/12/2019

06/01/2019

22/11-13/12/2019

02/01/2020

24/12/2019

24/12/2019

03/10/2019-
13/02/2020

26/12/2019
27/12/2019

28/12/2019

27/12/2019

17/12/2019-
17/02/2020

11/12/2019

1/10-31/12/2019
1/10-28/12/2019

12/16/2019-
2/19/2020

18/02/2020
31/01/2020
17/01/2020
16/01/2020

18/01/2020
20/01/2020

18/12/2019-
17/01/2020

31/12/2019
13/01-11/02/2020

3 Ndm
18-30
Thang

2 Nam

1 Nam

10 Nam

3 Nam

dong
100

1.598
250
3.450
450

250

80

2.681

1.244

642

4823,8
500

30,9

3.600

700

18,66

240

4,42
298,49

43,19
430

100
41
46

2.000

300

5.605

1.150
1.700

11,5%
11,0%
10,0%
11,5%

10,0%

11,5%

11,5%

10,0%

10,35-10,4%

10,9%
12,5%

11,50%

8,423-10,38%

13,33%

8,2%

8,51%
9,50%
9-9,5%

12,50%
10%
9,80%
8%
9%
9,80%

10,10%

10,00%

6,95%
11%

Loai coupon

CG dinh

Ky dau: 11,5%. Ky
sau: LSTC + 4,35%
Ky dau: 11%. Ky sau:

LSTC + 3,85%
Ky dau: 10%. Ky sau:
LSTC + 2,55%

Ky dau: 11,5%. Ky
sau: LSTC + 4,15%
4 ky dau: 10%/nam.

Ky sau: Tha ndi
Ky dau: 11,5%. Ky
sau: LSTC + 4,15-

4,35%

Ky dau: 11,5%. Ky

sau: LSTC + 3%

4 ky dau: 10%/nam.
Ky sau: LSTC + 3,5%
4 ky dau:
10,4%/nam. Ky sau:
LSTC + 3%

C6 dinh
Ky dau: 12,5%. Ky
sau: LSTC + 5%
CG dinh
Ky dau: 8,423-
10,38%. Ky sau:
LSTC + 0,923-2,35%

C6 dinh

Ky dau: 8,2%. Ky
sau: LSTC + 1,3%
Ky dau: 10,5%. Ky
sau: LSTC + 3,7%
Cd dinh
CG dinh

C6 dinh

4 ky dau: 10%. Ky
sau: LSTC + 3,4%
4 ky dau: 9,8%. Ky
sau: LSTC + 2,9%
CG dinh
4 ky dau: 9%. Ky
sau: LSTC + 2,7%
2 ky dau: 9,8%. Ky
sau: LSTC + 3,2%
Ky dau: 10,1%. Ky
sau: LSTC + 3,3%

4 ky dau: 10%. Ky
sau: LSTC + 4%

C6 dinh
C38 dinh

Ky han tra 3i

12 thang/lan
3 thang/lan

3-6 thang/lan
3 thang/lan
6 thang/lan

3 thang/lan
3 thang/lan

12 thang/lén

3 thang/lan
6 thang/lan

12 thang/lan
3 thang/lan
6 thang/lan

3-9 thang/lan

6 thang/lan

6 thang/lan
12 thang/lan

12 thang/lan
12 thang/lan

3 thang/ lan
3 thang/ lan
3 thang/lan
12 thang/lan
3 thang/lan
6 thang/lan

3 thang/lan

3 thang/lan

6 thang/lan
6 thang/lan

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601

LSTC diéu chinh 3
thang/lan

LSTC diéu chinh 3
thang/lan

LSTC diéu chinh 1-3
thang/lan

Vingroup bao lanh
thanh toan, TPCH c6
quyén mua lai

TCPH dudc quyén mua
lai sau 12 thang

www.mbs.com.vn



T6 chifc phat hanh Ngay phat hanh/ Glamtr! (ty Lai suaE coupon

Cona b8 TT a6na Loai coupon Ky han tra 3i
NuGc Tha Biic 03/01/2020 3 N&m 70 8,50% C8 dinh 3 thang/lén
Né”gr:ﬂg:g Béc 30/12/2019 14N&m  364,8 9,80% ‘;akZ: dfsl#cgf;/‘:éf;z’ 3 thang/lén
Né”QT';rg:g Hoa 31/12/2019 14Nsm 220 10,00% ‘S'a‘f}": fﬁ#clf?;;g 3 thang/lan
V4t tu Néng san 31/12/2019 ThléGng 100 10,50% I;Zud:éfs:Tlcof?}g/z 6 thang/lan
VSH 08/11-27/12/2019 7 N&m 200 10,50% 45‘;%??2}&9;5;{2029 3 thang/lan
Nhya Tan Ph 31/12/2019 3 N&m 60 10,30% I;Zuféfs:TlcofogiéoK/z 6 thang/lan
XNK Thanh L& 27/12/2019 4 N&m 200 11,00% Ky dngcl f/‘glgzosa“’ 6 thang/fan
An Phét Holdings 26/12/2019 Trf:ng 190 8,00% C3 dinh 30 thang/lan
Néngp'r:g‘-:]”ggl%"g 24/12/2019 ﬁalni 2.150 6,4-7,5% C6 dinh 6 thang/fan

Ngudn: HNX, MBS.
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SAN PHAM

San pham nay dudc phat hanh mdt thang hai [an, tap trung vao céc van dé cla thi trudng trai phiéu Viét Nam. Trong bdo cdo nay, ching
tdi gan két cac thong tin kinh t& vi md va su thay ddi clia thj trudng tién t& vdi thj trudng trai phiéu. MBS phat hanh bao cdo nay, nhung
nhitng sai sét néu c6 thudc vé tac gid. Ching toi cdm an khach hang da doc va guri phan hdi vé cac san pham cla ching toi.

TRUNG TAM NGHIEN cUU

Ching t6i cung cap cac nghién ciru kinh t& va c6 phiéu. B& phan nghién ctiu kinh t& dua ra cac bao cdo dinh ky vé cac van dé kinh t&
vi md, chinh sach tién t& va thj trudng trai phiéu. Bd phan nghién ctfu c8 phiéu chiu trach nhiém cac bao céo vé cdng ty niém yét, bdo
cao cong ty tiém ndng va bao cao nganh. TT Nghién Cltu cling dua ra cac binh luan va nhan dinh vé thj truGng thong qua ban tin Ia
The Investor Daily.

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
chirng khoan du tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS da trd thanh mot trong nhitng cng ty chitng khoan
hang dau Viét Nam cung cap cac dich vu bao gom: maéi gigi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép
vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich cia MBS da dugc ma rong va hoat dong c6 hiéu qua tai nhiéu thanh
phé trong diém nhu Ha Noi, TP. HCM, Hai Phong va cac vling chién lugc khac. Khach hang ciia MBS bao gébm cac nha dau tu’ ca nhan
va t8 chic, cac t8 chiic tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gdm céc cdng ty thanh vién nhu: Céng 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). MBS ¢4 ngudn
luc 16n vé con ngudi, tai chinh va cdng nghé dé cd thé cung cdp cho Khach hang cac san phdm va dich vu phli hdp ma rét it cac cong
ty chiing khoén khac cé thé cung cap.

MBS tu’ hao dugc nhin nhan la

e (Cong ty moi gigi hang dau, dirng dau vé thi phan moi gidi tir nam 2009;

e Cbng ty nghién cltu c6 tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cip cac san pham
nghién cru vé kinh té va thi trudng chirng khodan; va

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

MBS HOI SO
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