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Céng thang gicta My va Trung Qudc tiéb tuc gia ting trudc cudc béu cd tdng théng My vao
thang 11 nam nay, dac biét trén linh vutc cong nghé

Gid ddu Brent tiép tuc én dinh trong thang 8 quanh muc 40-45 USD/thung ké tu’ thang 6, khi

- cdc quéc gia OPEC dén déu 13 Ardp Saudi tiép tuc thuc hién cam két kiém soat sén luong

Nguyén Bwc Anh, CFA

Chuyén vién phan tich Trong thang 8, ty I€ that nghiép tai My da giam 1,8% xudng con 8,4%, khi mgt phan so luong

Anh2.nguyenduc@mbs.com.vn lao ddng bi cho nghi viéc tam thoi trong mua xuan quay trd lai lam viéc, tuy vdy sé luong
nguoi mat viéc dai han da tang Ién 3,4 triéu nguoyi

Thi truong nha & tai My co nhiing dau hiéu tich cuc khi 167 sudt cho vay giam xudng muc thép,
khién chi phi 187 vay mua nha giam manh

Cang théng thuong mai My - Trung vén nhen nhom khi Trung Qudc chua thutc hién ké hoach
nhép khdu hang hda My theo tién dé con My dua ra nhiéu bién phap géy suc ép mdi

Chu tich Fed Jerome Powell tuyén b6 muc tiéu lam phat cua Fed gio' la trung binh 2% thay vi la
muc cing 2%. Muc tiéu mdi ndy Ia tién dé dé Fed duy tri muc 157 suét thép trong vai ném tdi
du lam phét cd thé Ién trén 2%

Tinh hinh viéc 13m cdi thién tuong déi tét khién chinh quyén My tu’ tin khéng cn thém goi hd
tro' qué I6n. Thuong vién du kién sé dé xudt goi hd tra mdi chi 500 ty USD thay vi dé xuét 1000
ty USD da bi Ha vién tu chdi cach déy 1 thang
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Trién vong kinh té thé gidi

Cing thang giira My va Trung Qudc tiép tuc gia ting trudc cudc bau cir tong thong
My vao thang 11 nam nay

Tranh chap gilta My va Trung Qudc dang gia tang trong linh vuc cong nghé, tai chinh va dau
tu. Chinh quyén My ti€p tuc nham dén cac tap doan cong nghé I8n cla Trung Qudc khi mdi
quan hé giita hai quéc gia ngay cang x&u di va chién lugc gia tdng céng thang vdi Trung Quéc
clia tdng thdng Trump khi cudc bau cir t8ng thdng My dang tdi gan. Ngay 6/8, tdng thdng
Trump da ra sac lénh han ché hoat dong cua 2 (ng dung dién thoai di déng phd bién cua
Trung Quoc tai thi trudng MY la Tiktok va Wechat, clia cong ty me la 2 tép doan cong nghé
khéng 16 cta Trung Qudc Bytedance va Tencent, dong thdi ép budc Bytedance phai ban lai
hoat dong cua Tiktok tai My cho Oracle.

Ngay 17/8, B6 Thuang Mai cia My dua ra quy dinh han ché hoat dong clia nha san xudt thiét
bi vién thdng 16n clia Trung Qudc, Huawei. Cac quy dinh méi yéu cau cdc nha san xudt My va
khdng thudc My phai dugc cap phép clia chinh pht M§ néu mudn ban cac thiét bi ban dan cho
Huawei, khi cac thiét bi nay sr dung cong nghé ctia My trong qua trinh san xuat. Quy dinh nay
s8 day nhiéu nha cung cp thiét 16n bi cho Huawei tai Dai Loan va Han Quéc nhu MediaTek va
Samsung sé phai huy bd quan hé hgp tac kinh doanh véi Huawei néu khéng mudn chiu su
trimg phat ctia My.

My dang ddy manh chuaong trinh han ché hoat d6ng cla Trung Quéc trong nhiéu linh vuc c6ng
nghé tai My nhu dién todn ddm may, thiét bi vién thdng, phan mém va (ing dung dién thoai.
Qua trinh nay sé anh hudng dén nhiéu doanh nghiép My c6 quan hé kinh doanh véi cac tap
doan cdng nghé Trung Qudc va phu thudc vao thi trudng Trung Quéc, déng thdi ddy manh xu
thé& tu’ cung tu’ cdp cta Trung Quéc trong linh vuc cdng nghé va phan mém, dé giam thiéu rui
ro chiu tic ddng bén ngoai tlr cic thay ddi trong chinh sach cua chinh pha My.

Thi truwong dau mo

Gid dau Brent tiép tuc &n dinh quanh muc 40-45 USD/thung k& tir thang 6, sau khi cac qudc
gia OPEC tiép tuc thuc hién cam két kiém soat san lugng, dong thdi cac nén kinh t& 16n da g&
bo Iénh phong toa gilp nhu cau hoi phuc, tao ra mic san cho gia dau. Gia dau giao ngay ti€p
tuc tang trong thang 8 Ién murc cao nhat 6 thang. Gia dau Brent tang 4,2% MoM |én mic binh
quan $45/thung, trong khi dau WTI tdng 4%, binh quan $42,4/thting. Theo bao cdo thi trudng
dau mo thang 8 clia OPEC, nguodn cung dau moé toan cau thang 8 giam 10 triéu thing/ngay so
vGi cing ky nam ngoai vé muirc 89,9 triéu thung/ngay, trong dé cac qudc gia OPEC-13 san xuat
24 triéu thUng/ngay va Ardp Saudi tiép tuc thuc hién cam két OPEC+ kiém soat san lugng.
Chung t6i ky vong kinh té€ toan cau sé ti€p tuc hoéi phuc yéu trong phan con lai ctia nam, khién
nhu cau dau mo chi h6i phuc moét phan, han ché mic tang cla gid dau trong giai doan 2020-
2021. Gid dau c6 kha ndng cao sé ti€p tuc dao dong quanh nguGng 40-45 USD/thung tir nay
dén cudi nam 2020.
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Qudc gia Ban vi: nghin thung/ngay
2018 2019 1Q20 2Q20 Jun 20 Jul 20 Aug 20

Algeria 1,042 1,022 1,016 878 810 808 855
Angola 1,505 1,401 1,388 1,270 1,223 1,186 1,210
Iran 3,553 2,356 2,059 1,958 1,947 1,930 1,940
Iraq 4550 4678 4,560 3,127 3,715 3,752 3,652
Kuwait 2,745 2,687 2,741 2,464 2,085 2,161 2,288

Libya 951 1,097 348 84 90 108 106
Nigeria 1,718 1,786 1,800 1,617 1,492 1,480 1,482
Saudi Arabia 10,311 9,771 9,796 9,212 7,540 8,417 8,892
UAE 2,986 3,094 3,226 2,893 2,387 2,525 2,705

Venezuela 1,354 796 730 506 337 339 340
T6ng OPEC 31,344 29,337 28,276 25,610 22,243 22,283 24,045

Ngudn: OPEC.

Thi truong lao dong

Trong thang 8, ty |é that nghiép tai My da giam 1,8% xudng con 8,4%, khi mot phan s6 lugng
lao déng bi cho nghi viéc tam thai trong mUa xuan quay trd lai lam viéc. SO lugng viéc lam phi
ndng nghiép tang thém 1,4 triéu trong thang 8, sau khi dich Covid dang lang xudng va cac
hoat dong kinh t€ binh thudng hoa trd lai. S6 Iugng ngudi bi nghi viéc tam thdi da giam gan
2/3 t&r mic dinh 18,1 triéu ngudi trong thang 4, xudng con 6,2 triéu, so lugng lao dong bi nghi
viéc tam thdi quay tré lai lam viéc sé ti€p tuc gia tang trong cac thang téi khi tinh hinh dich
bénh dugc cai thién.

Tuy vay, so lugng ngudi mat viéc dai han ti€p tuc gia téang Ién muc 3,4 triéu ngudi, tir 2,1 triéu
trong thang 2, cao han cudc khing hoang bong béong dotcom. Pay la s6 lugng nguGi da ra khoi
luc lugng lao dong va nglrng tim ki€m viéc lam khi nén kinh t€ déng clra vao thang 4 va dich
bénh khién viéc tim ki€m céng viéc mdi trd nén kho kha thi. Ty Ié tham gia luc lugng lao dong
da giam 1,6% trong thang 8 so vdi thang 2 khi 3,4 triéu ngudi khong dugc tinh vao ty 1€ that
nghiép, la mét trong cac nhan t6 khién ty 1€ that nghiép dang trén da gidm chua phan anh
chinh xac thuc trang thi trudng lao ddng My & thdi diém hién tai.

Xu hudng clia ty 1& that nghiép s& phu thudc vao dién bién cta dich bénh, géi tai khod hd trg
doanh nghiép va ngudi lao dong ctia chinh phi My, tuy nhién ching t6i cho rdng ti€p ndi cho
su’ phuc hdi mdt phan clia thi trudng lao déng trong thdi diém hién tai s& la giai doan ty 18 that
nghiép duy tri & mic cao.
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S0 don xin trg cap that nghiép tai My theo tuan (‘000 don) Ty I that nghiép va s6 lugng viéc lam phi néng nghiép
md&i hang thang tai My
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Ngudn: Bloomberg. Ngudn: Bloomberg.

Thi truwong nha

Chi sG thi truGng nha & cua Hiép hoi Nha thdu xdy dung My (National Homebuilders
Association) - do do lac quan culia cac nha thau vé thi truGng nha & - da tang lIén mirc cao nhat
trong thang 8. Mac du hang triéu ngudi dang that nghiép do suy thoai kinh té gay ra bai Covid-
19, cac cdng ty xdy dung lai rét lac quan vé trién vong cla thi trudng nha tai My. Nguyén nhan
la v&i chinh sach duy tri Idi suat tiém can 0% cla Fed it nhat t6i nam 2023, cac ngan hang
thuong mai cia My da ha Iai suat cho vay mua nha xuéng mdc binh quan 2,96%/nam, thap
han 2% so véi mirc binh quan trong ndm 2018, khién chi phi mua nha giam dang ké.

Dich bénh ciing lam gia t&ng nhu cu chuyén t6i khu vuc ngoai 6 va viing ndng thén, nai cd gia
nha thap han, dién tich I6n han, trong khi chi phi sinh hoat lai ré han cac khu vuc thanh phé
dat do. Bén canh dé, siic khoé thi trudng nha & cling cd cac dau hiéu dugc cai thién khi ngubn
cung ti€p tuc han ché so vdi nhu cau, ton kho dang giam phan nao gay ap luc tang gia.

Chi s6 nha & cua Hiép hgi nha thau xay dung My
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Ngudn: Bloomberg.
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Thuong mai

C8ng thang thuong mai My - Trung cang gan dén ngay bau clr téng th6ng My lai c6 thém
nhigu dién bién mdi. Sau khi dat dugc thda thudn giai doan 1 hoi dau ndm, do nhiéu nguyén
nhan, dén nay Trung Qudc van chua thuc hién day du cam két cia minh. Trong ntra dau ndm
2020, Trung Qudc mdi chi mua dudc chua day V4 lugng hang héa My theo cam két hang nam,
theo thGng ké clia Vién Kinh t€ Qudc té Peterson.

Ngoai ra, tdng théng Trump trong nd luc tranh clf clia minh d lién tuc chi trich Trung Quéc d3
khdng kiém sodt dudc dich Covid-19, gdy hdu qua to I16n cho nudc My. Gan day, thay vi dua ra
cac muc thué 18n hang nhap khiu cla Trung Quéc thi 6ng tiép tuc dua ra cac bién phap mdi
gay sUc ép Ién Trung Qudc nhu trirng phat cac quan chiic Trung Qudc; xda bd trang thai dac
biét clia dac khu Hong Kong sau khi dao luat an ninh dugc thong qua; ép TikTok My phai ban
lai cho cong ty M¥...

DU bi gay strc ép dé rdi day chuyén san xudt tir Trung Quéc vé nudc, cac doanh nghiép MY lai
khéng m&y man ma vdi I5i kéu goi clia chinh quyén tdng théng Trump. Khao sat cla phong
Thuong mai My tai Thugng Hai cho th8y chi cd 4% lugt phan hoi dang dich chuyén mot phan
cd sG san xuat tir vé My, trong khi cd 70% cho biét s€ gilr nguyén nha may tai Trung Qudc.

Thanh céng trong kiém soét dich bénh gilp hoat ddng xuét khau clia Trung Quéc tdng manh.
Kim ngach xuét khdu tdng 9,5% so vdi cling ky ndm trudc, dat 235,3 ty USD trong 8 thang.
Péy la thang thir 3 ting trudng xuét khdu cta Trung Qudc va la thang tdng manh nhat k& tir
thdng 3/2019. Xuat khiu sang My téng 20% lén miic 44,8 ty USD trong khi kim ngach xu&t
kh&u sang EU lai gidam 20,1% vé 35,7 ty USD.

Tién do Trung Qudc thuc hién mua hang My theo théa

thuan M§j-Trung giai doan 1 (ty USD) Xuat khau cua Trung Quoéc (ty USD).
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Nguon: Peterson Institute for International Economics Nguon: Bloomberg

Chinh sach
Chinh sach tién té

Trong mét budi toa dam truc tuyén cudi thang 8, chu tich Fed Jerome Powell d& dua ra nhiing
tuyén bs vé thay d8i dot pha muc tiéu hoat ddng cla Fed. Theo d8, muc tiéu lam phat khdng
con ch6t 8 mic ciing 2% nhu thudng 1€ ma giG mic 2% la muc tiéu trung binh — déng nghia
V@i viéc véi lam phat hién tai & mdc thap (dudi 1% trong Quy 2) thi trong tucng lai s&€ cé mét
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giai doan lam phat cao d& muc trung binh dat 2%. D& lam dugc viéc nay, cdng cu hitu hiéu
nhat cla Fed Ia 13i suat trung tdm sé ti€p tuc dugc duy tri 8 muic 0-0,25% trong vai nam tdi.

Theo dao luat nam 1977 ban hanh bai Qudc hoi My, Fed ¢ 3 muc tiéu: toan dung lao dong,
gia ca 6n dinh va [3i sudt dai han & murc vira phai. Véi uu tién hang déu 1a toan dung lao ddng,
trong giai doan thi trudng viéc lam dang gép khé khdn nhu hién tai, Fed s3n sang chap nhan
rdi ro lam phéat dé& c6 thé& day nhanh t6c d6 téng trudng viéc lam mdi. Dich bénh da gay ra cl
sOc vé nhu cau kha manh va kéo dai da dugc 6 thang, dong thdi trong vai nam trudc thi lién
minh chau Au EU va Nhat Ban ciing g&p khd khan trong nd luc ddy lam phét [én mirc muc tiéu
du 15i sut trung tdm tham chi con & mdc 4m. Do d8, Fed c6 ly do dé ti&p tuc duy tri mdc |5
sudt thap ma khong qua lo ngai vé lam phat gia tang.

Tuy nhién, thdi gian gan day, Fed khong thuc hién mua vao tai san dé hd trg thanh khoan thi
trudng. TONg tai san trén bang can ddi k& todn clia Fed van x&p xi 7 nghin ty USD trong 4
thang gan day. Trong khi d6, ngan hang trung uong chau Au ECB lai tdng cudng hoat ddng
nay. Trong thang 8, mdc lam phat YoY tai khu vuc Eurozone lai quay dau giam vé am 0,1%,
trai véi xu hudng hdi phuc chung cta kinh t& thé gidi. Lam phat thap 1a cd s& d& ECB tiép tuc
chuong trinh mua trai phi€u, mac du trong thang 8 t6c d6 mua da cham lai, chi dat 79 ty euro,
gidm 26% so vai thang trudc. Tong tai san trén bang can d6i k& toan cliia ECB cudi thang 8
dang 6 mic 7,7 nghin ty USD, hién da vugt Fed.

Tong tai san trén bang can doéi cia cac NHTW I6n (ty USD)  Lam phat YoY tai mét sé nén kinh té€ 16n (%)
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Chinh sach tai khoa

Tai My, cac géi ho trg tai khda trong dich Covid-19 d3& hét hiéu luc trong khi gdi hd trg tiép
theo van dang ti€p tuc dugc ludng vién tranh cdi vé quy md. Nhu da dé cap & cac béo céo
trudc, Thugng vién véi da s6 nghi si cia Dang Cong hoa chi dong y hd trg 1 nghin ty USD
trong do trg cap that nghiép chi cd 200 USD/tudn do lo ngai vé thdm hut ngén sach cao. Uy
ban ngan sach Qudc hoi My udc tinh tham hut ngan sach nam nay cta My sé Ién t&i 3,3 nghin
ty USD. Muc tham hut nay nhiéu gdp 3 lan so véi cing ky va gap déi con sd trong giai doan
khdng hoang tai chinh toan cau.

Trong khi d6, Ha vién chiém da s6 bai Bang Dan chu cho réing mdic ndy khong di dé hd trg cac
bén bi anh hudng. Con s& ma Ha vién mudn ban dau Ia 3 nghin ty USD va cd thé thuang lugng
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xudng khoang 1,5-2 nghin ty USD. Hai bén khong dat dugc thda thuan trong thang 8 trudc khi
nghi hé va sé chi quay lai dam phan sau ngay 14/09.

Khi géi ho trg chua dugc théng qua, chinh quyén tdng théng Trump dd ban hanh mot s§ sic
lénh hd trg I8y ngudn tir ngan sach hd trg thién tai. Tuy nhién, hiéu qua cta céc sic lénh nay
kha kém. Trong vong 3 tuan, mdi chi c6 2 ty USD dugc chi dé hd trg ngusi that nghiép, trong
khi d6 khdi lugng udc tinh can dugc chi 1én dén 15 ty USD/tuan.

Tuy nhién, theo cac quan chirc trong Nha Tréng, kinh t& My dang hdi phuc nhanh han so véi
dy kién: Ty Ié that nghiép giam tir 10,2% con 8,4%, doanh sG ban nha va xe hoi phuc nhanh
nhd mét béng I3i suat thap, s6 ca nhiém méi cling dang gidm dan. Do dé, Nha Trang tu tin cho
rang kinh t& My van c6 thé séng khoe ma khong can thém mot goi hd trg nao nira. Dy kién,
Thugng vién sé tiép tuc d& xuat géi hd trg méi nhung chi con 500 ty USD thay vi 1 nghin ty
USD nhu thang trudc. Ha vién sé chiu sic ép phai dong y véi dé xudt nay do thdi gian da troi
qua kha dai ma ngudi dan khong dudc hd trg. Ching toi du bdo goi 500 ty USD khan cap sé&
dudc thdng qua trudc va hai bén sé& tiép tuc dam phan cc géi ho trg tiép theo.

Trong kh&i EU, céc bd trudng tai chinh t8 chiic cudc hop tai Berlin vao ngay 11/09. Quan diém
clia cac quan chifc van 13 tiép tuc hd trg nén kinh t& vuc day hdu suy thodi. Cudc hop [an nay
s& xoay quanh viéc thiét 1ap cac chuong trinh hd trg cu thé va phan bd ngudn vén cho titng
muc. Tir lic dich Covid-19 bung phét, chinh phli cac nudc EU dé tung ra cac géi ho trg tai khoa
lén dén 3,7 nghin ty euro va cam két hd trg thém 1,3 nghin ty euro trong thdi gian tdi, trong
dé bao gém gdi 750 ty euro vién trg va cho vay trong 3 ndm téi. Téhg cong, cac gdi ho trg da
chiém khoang 36% GDP ctia 27 nén kinh t€ EU.

Tuy céc gdi hd trg tai khda sé gia téng tham hut ngan sach, gay ap luc trd ng trong tuong lai
clia tat ca cac nén kinh té& trén thé& gidi, uu tién hang dau clia cac chinh pha hién van 13 ting
trudng kinh té&, hdi phuc viéc lam, ddm bao an sinh xa hdi cho ngudi dan. Quan diém nay ciing
dudc ung hd bai cac nha kinh t& hoc. Vdi su (ing hd bang cach duy tri mdi trudng 18i suét thap
bdi cdc ngan hang trung udng, cac gdi chinh sach hd trg tai khda méi sé& con tiép tuc dugc
tung ra trong nhiing nam ti€p theo.

Mot so chi bao kinh té ctia cac quoc gia trén thé gigi

GDP (% yoy) CPI (% yoy) Ty € that nghi€p (%)
Gan nhat Gan nhat Gan nhat
My -9.1 Q2 1.3 Aug 8.4 Jul
EU -14.7 Q2 -0.2 Aug 7.9 Jul
birc -11.3 Q2 0.2 Aug 4.4 Jul
Phap -18.9 Q2 0.8 Aug 6.9 Jul
Italia -17.7 Q2 -0.5 Aug 9.7 Jul
Tay Ban Nha -22.1 Q2 -0.5 Aug 15.8 Jul
UK -21.7 Q2 0.2 Aug 4.1 Jun
Nhat -9.9 Q2 0.3 Jul 2.9 Jul
Trung Quoc 3.2 Q2 2.4 Aug 3.8 Q2
Nga -8.0 Q2 3.6 Aug 6.3 Jul

Ngudn: OECD, MBS téng hdp.
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Du bao mat so 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 -7.3 1.8 0.6 3.7 10.4
EU 1.2 9.1 1.2 0.2 7.7 11.1
buc 0.6 -6.6 1.3 0.3 3.2 5.0
Phap 1.3 -11.4 1.3 0.3 8.6 12.3
Italia 0.3 -11.3 0.6 0.2 10.3 12.7
Tay Ban Nha 2.0 -11.1 0.7 -0.3 14.1 21.8
UK 1.4 -11.5 1.8 1.2 3.8 9.7
Nhat 0.7 -6.0 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 -6.0 3.5

Nguon: OECD, IMF.
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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& cac 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 trudng 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 mdt 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 ca 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 gidi tr ndm 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 vira.

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
PT: + 84 4 3726 2600 - Fax: +84 3726 2601
Website: www.mbs.com.vn
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