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MNaudn: Phéng Nahién ciru Miras Asses

- TiCH cyc

Téng quan thi trudng

Thigia 1W (%) MM (%) 1Y (%)
VN-INDEX 1,248.53 0.10 550 61.33
HNX 283.63 -4.22 415 165.1!
uUpPCOM 80.40 -2.79 -0.92 55.39
MSCIEM 1,341.43 -0.54 133 50.42
NIKKEIL 29,020.63 -2.23 0.09 49.36
HANG SENG  29,078.75 0.38 2.04 21.28
KOSPI 3,186.10 -0.39 6.04  66.40
FTSE 6,920.66 -1.41 3.31 18.78
S&P 500 4,134.98 -0.85 5.74  47.79
NASDAQ 13,818.41 -1.57 447  62.67
P/E (x) P/B (x) ROE (%
VN-INDEX 18.97 2.60 13.82
SET INDEX 38.92 1.69 4.34
JCIINDEX 25.52 1.53 4.66
PCOMP INDEX 28.30 1.57 5.75
Thigia 1W (bps) 1M (bps) 1Y (bps)
Ca ban 4.00 0 0 -100
5nam 1.18 2 8 -123
10 nam 2.34 -4 -8 -80
Lo ™
Thi gia 1W (%) %) 1Y (%)
US$/VND 23,066 -0.02 0.01 1.86
US$/KRW 1,118 -0.11 1.07 10.03
US$/JpY 108 0.82 0.62 -0.30
US$/EUR 0.83 -0.61 -1.71 -10.6(C
US$/GBP 0.72 -0.21 -0.81 -10.9¢
US$/SGD 1.33 0.45 122  7.20

Gia tri giao dich binh quan/ngay (triéu US$)

Gan nhat TB1thang TB1nam
VN-INDEX 798 691 372
HNX 142 125 49
UPCOM 42 48 24

Pinh gia VN-INDEX: P/E 10 nam lich str
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Nhan dinh thi truong

VN-Index cé tuan bi€n dong I&n khi ho Vingroup diéu chinh

Tuan 19-23/04, rdi ro cla viéc “kéo try” da xuat hién trong khi hién tugng “xanh
vo dd long” dién ra trong 2 phién dau tuan (19, 20/04) da gidp VN-Index Ién
1.286 nhung sau d6 khi nhém Vingroup (VIC, VHM va VRE) diéu chinh d& tao ra
phién gidm manh hon 40 diém trong ngay 22/04. VN-Index hoi phuc hon 20
diém trong phién cudi tuan dé chét tuan tai 1.248,53, ting 9,82 di€ém so vdi
cudi tuan trudc nhung da dé mat gan 40 diém so v&i mc cao nhat tuan.

VCB 1 ¢8 phi€u anh huéng tich cuc nhat dén VN-Index trong tuan khi gitp chi
s6 tang 7,6 diém, tuy nhién nhém ngan hang chi déng gop 3 thanh vién cho
top 10 c6 phiéu, 2 ma con lai la VPB (+1,3 diém cho chi s6) va VIB (+0,7 diém
cho chi s6). VHM xé&p thir 2 v&i mirc anh hudng +3,5 diém cho VN-Index trong
khi 2 m& con lai cha ho Vin la VIC va VRE lai anh hudng tiéu cuc dén VN-Index
khi VIC lam gidm 4,2 diém va VRE lam gidam 0,7 diém.

KhGi ngoai trong tuan da ban rong gan 1.100 ty déng trong 4 phién giao dich,
trong d6 VHM va HPG la 2 ma bj ban rong manh nhat véi gié tri ban rong trén
400 ty ddng mbi ma. Chiéu mua rong, MWG da dan dau danh sach mua rong
V@i gid tri mua rong hon 690 ty déng (trong phién 22/04), ti€p theo la VIC véi
gia tri mua rong khoang 260 ty déng.

Sau khi tdng trong dién bién “xanh vo do6 long” nh& cac ¢ phiéu try, VN-Index
da |ui vé vung hé trg 1.220 - 1.230 trong tudn va tam can bang tai vung nay khi
xuat hién nhip hdi phuc trong phién cudi tuan. & géc dd ky thuat VN-Index
dang & vung can bang ngan han, chi s6 can tich Ity thém mot vai phién trong
tuan sau dé kiém dinh viing can bang nay. Diém s k§ thuat ngan han cda VN-
Index dang & murc -4 (TIEU CUC).

Pham Binh Phuong, Analyst,84-8-39102222, phuong.pb@miraeasset.com.vn

Cap nhat ky thuat cac chi sd

Chi sé Diém s6 ky thudt ngan han (*) Trang thai
VNINDEX -4 TIEU cyC
VN30 -2 TRUNG TINH
VN30F1M -2 TRUNG TINH
VN DIAMOND -1 TRUNG TINH
VN FIN SELECT -1 TRUNG TINH
Shanghai Composite 4 KHA QUAN
Kospi -4 TIEU cyC
Nikkei 225 -4 TIEU cyC
FTSE 100 (EV) -2 TRUNG TINH
Dow Jones 0 TRUNG TINH

(*Y PAnh ai4 cAc chi s8 hodc ma bina diém k¥ thuat tir -7 d8n +7 diém theo ha théna dAnh ai4 k¥ thuat tir Mirae Asset.

Vui I6ng xem diéu khodn mién trir & trang cudi
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Ban tin thi truéng Bén tin tu‘an

Thi truong trai phiéu:

e Thi truong trai phiéu: Trong tuan, KBNN d& huy déng thanh céng 9.350 ty
déng TPCP, dat ty 1é 98,4% (bao gdm ca phat hanh lan dau va phat hanh bo
sung). Nhu cau thj truong da hoi phuc manh mé, ty 1é Chao mua/ Goi thau dat
4,2 1an so vdi 2,5 lan cla tuan trudc va la mirc cao nhat tir dau nam dén nay. Ky
han 5 nam thanh cdng toan bd 1.000 ty déng phat hanh Ian dau va 500 ty déng
phat hanh bé sung tai mdc Igi suat 1,15% (+2bps); ky han 10 nam phat hanh
thanh cong 3.000 ty déng lan dau va 1.500 ty déng phat hanh bé sung tai mirc
lgi suat 2,34% (-4bps); Toan b 2.000 ty dong phat hanh Ian dau va 1.000 ty déng
phat hanh bé sung cda ky han 15 ndm da dugc phat hanh thanh cong tai murc
lgi suat 2,55% (-2bps); Ky han 20 nam phat hanh thanh c6ng 350 ty dong/ 500 ty
dong tai murc Igi suat 2,89% (+0bps).

e Ngay 28/04 KBNN s& t6 chirc ddu thau 8.500 ty déng TPCP tai cac ky han: (1) Ky
han 5 ndm cé gia tri 1.000 ty déng; (2) Ky han 10 nam c6 gié tri 4.000 ty déng; (3)
Ky han 15 nam cé gia tri 3.000 ty dong; va (4) ky han 30 nam cé gia tri 500 ty
dong.

Ngudn: Bo phan phan tich Mirae Asset, Ngan hang Nha nudc Viét Nam, Bo Tai chinh.

Thi trwong tién té:
e L&i suat lién ngan hang: Trong tuan 14 - 20/04, |ai suat lién ngan hang da
tang tai hau hét cac ky han trir ky han 6 thang. Cu thé ky han O/N ting 3bps Ién
0,44%, ky han 1 tuan tang 3bps I1én murc 0,61%, ky han 2 tuan tang 15 bps Ién
murc 0,77%, ky han 1 thang gilr nguyén mrc 0,72% va ky han 3 thang tang 15bps
Ién 1,25%. Trong khi ky han 6 thang gidm 46bps vé 2,44%.

e Ty gia VND/USD tham chiéu tai ngay 23/04/21 ciia NHNN da gidm 0,073% vé
murc 23.179 VND/USD. Tuong ty ty gida NHTM da gidm 0,022% & ca chiéu mua
va ban vé mirc 22.945 - 23.155 VND/USD. Trong khi d6 ty gia tu do da gitr
nguyén murc murc 23.650 - 23.700.

Ngudn: Bo phan phéan tich Mirae Asset, Ngan hang Nha nudc Viét Nam, Vietcombank
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Phan tich ky thuat

Chi sé Diém s6 k§ thuat ngan han Mirae Asset (*) Trang thai
VNINDEX -4 TIEU cyC
VN30 2 TRUNG TINH
VN30F1M 2 TRUNG TINH
VN DIAMOND -1 TRUNG TINH
VN FIN SELECT -1 TRUNG TINH

(*) Panh gié cac chi s6 hodc ma béng diém ky thuat tlr -7 dén +7 diém theo hé théng danh gié k§ thuat tir Mirae Asset, tugng (fng cac murc: TIEU CUC (-7 dén -4 diém), TRUNG

TINH (-3 dén +3 diém), & TICH CUC (+4 dén +7 diém).

Chi tiéu VN-Index Chi tigu Piém s6

Pong clra (23/04/2021) 1,248.53 (+0.10% WoW) | Khang cu 1 1.250

Xu hudéng ngan han (1 - 4 tuan) bingang Khang cu 2 1.300
Xu huéng trung han (3 - 6 thang) Tang HO trg 1 1.220 - 1.230

Xu hudng dai han (6 - 12 thang) Tang Ho trg 2 1.200

VN-Index dang cén bang tai vung 1.220 - 1.230 khi xuat hién phién hoi phuc cudi tuan.
Chi s6 dang dugc hé trg tai ngudng MA 20 ngay (dudng xanh) va néu can bang tai
ngudng nay, VN-Index s& kiém dinh lai méc 1.286. Piém s6 k§ thuat ngén han ctia VN-

Index dang & murc -4 (TIEU CUC).

D6 thi ky thuat VN-INDEX (chart ngay)

[ VN-Index, 1D, HOSE 0 1006.68 H 1010.22 L 1004.00 C 1010.22
Volume (false, 20) B1TM nla i~

BB (20,2) 6 1016.7608 917.1522 /

© F130000

1280.00

harts byl Tradine
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1000.00
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9%60.00

Nguoén: Vietstock
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Nhan dinh phai sinh

Chisé Diém s6 k¥ thuat ngan han Mirae Asset (*) Trang thai
VN3O0F1M (chart 15 phut) 4 KHA QUAN
VN30F1M (chart 60 phtit) 1 TRUNG TINH

VN30F1M (chart ngay) 2 TRUNG TINH

- Sau phién gidm gan 40 diém trong tuan va vé hé trg ngan han, VN30F1M cé tinh
hiéu phuc héi tich cuc ddng clra trén méc 1,290 diém.

- Véi su phuc hdi tlr nguéng hé trg quanh ving MA 20 ngay, ching tdi khuyén
nghi nha dau tu chdp nhan ruiro c6 thé ma vi thé mua (Long) véi chién lugce sau:

Chién lugc 1 (Short) Piém s Chién lugc 2 (Long) Piém sd
+ Short n/a +Long 1,280
+ Stop loss (Cat 16) n/a + Stop loss (Cat 16) 1,272
+ Take profit (Chét 16i) n/a + Take profit (Chét 161) 1,310

D6 thi ky thuat VN30F1M (d6 thi ngay)

'VN30F 1M - Daily 23/04/2021 00:00:00 Open 1260.9, Hi 1296.7, Lo 1249.1, Close 1296.7 (2.8%) BBTop(Close,15,2) = 1,314.52, BBBot(Close,15,2) = 1,226.16, SAR(0.02,0.2) = 1,334.00, MA(Close 20) = 1,251.48, MA1(Close,50) = 1,206.68,

1,140.72
1,100

TOctober TNovember

TFebruary Tiarch TApril

TDecember T2021

VN30F 1M - MACD (12,26) = 2743, Signal(12,26,9) = 26.39

RS N B F YA CLLL L

VN30F 1M - RSI(15) = 6181

Warar Volume Histogram - VN30F 1M 23/04/2021 00:00:00 Daily Open 12609 High 12967 Low 12491 Close 1296.7

[Toctober

TNovember

TDecember TFebruary THarch TApril

‘Created with AmBroker - 3duanosd charting and teohnical analysis Software. hiip:/fwrs. amibroker.oom

Ngubdn: Fiinpro
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PIEM SO KY THUAT NGAN HAN - TOP 100 MA GIA TRI GIAO DICH CAO NHAT 1 THANG

Ma Péngcira KLTB 20N Pi€m ky thuat (*) Xu huéng ngan han Von héa P/E  P/BV
Don vi (KVND) (ty dong) (lan) (lan)
AAA 16.75 4,643,070 -4 TIEU cy'C 3,714 12.1 1.0
ACB 334 7,713,135 -6 TIEU cU'C 72,196 9.4 2.0
AMD 7.8 11,140,605 7 KHA QUAN 1,275 50.2 0.7
ART 10.1 9,303,845 -4 TIEU cU'C 979 37.4 0.9
ASM 14.8 2,722,780 6 TIEU cy'C 3,831 7.9 0.9
BID 42 3,577,660 6 TIEU cy'C 168,925 24.1 2.2
BSR 15.4 14,584,670 6 TIEU cy'C 47,748 #N/A N/A 1.5
BVH 59 1,070,335 6 TIEU cy'C 43,797 283 2.2
CEO 10.2 6,890,430 6 TIEU cy'C 2,625 #N/A N/A 0.9
ci 21.35 3,173,905 6 TIEU cy'C 5,099 20.7 1.1
cTD 67.5 666,015 2 TRUNG TINH 5,014 16.2 0.6
CTG 413 15,775,115 6 TIEU cy'C 153,777 1.2 1.8
CTR 85.9 532,645 2 TRUNG TINH 6,166 22.1 5.8
DBC 56.2 1,838,800 6 TIEU cy'C 5,888 4.0 1.3
DCM 16.15 3,402,955 6 TIEU cy'C 8,550 15.9 1.4
DGC 69 613,775 0 TRUNG TINH 10,265 10.9 2.5
DGW 114 293,115 7 TIEU cy'C 4,902 18.3 42
DIG 28 3,793,005 -6 TIEU cU'C 9,710 13.4 2.1
DLG 3 14,907,285 -3 TRUNG TiNH 898 #N/A N/A 0.4
DPM 18.85 1,791,240 -4 TIEU cU'C 7,377 10.7 0.9
DRC 27 1,459,950 6 TIEU cy'C 3,207 11.4 1.8
DXG 24.05 7,853,045 2 TRUNG TiNH 12,465 #N/A N/A 2.0
EIB 26.95 1,430,720 0 TRUNG TiNH 33,133 31.0 2.0
FIT 10.55 4,824,245 -6 TIEU cU'C 2,687 477 0.9
FLC 12.4 38,279,520 2 TRUNG TiNH 8,804 55.0 0.9
FPT 83 2,276,365 1 TRUNG TiNH 65,497 18.4 4.1
FRT 283 1,816,635 6 TIEU cy'C 2,235 90.4 1.8
GAS 86 855,540 6 TIEU cy'C 164,600 21.0 34
GEX 26.25 8,049,280 -4 TIEU cy'C 12,816 15.5 1.8
GMD 335 2,625,640 6 TIEU cy'C 10,096 29.2 1.7
GVR 24.25 3,087,320 6 TIEU cy'C 97,000 25.7 2.0
HAG 5.04 12,185,025 7 TIEU cy'C 4,674 #N/A N/A 0.9
HAI 5.79 8,494,805 2 TRUNG TINH 1,058 130.4 0.5
HBC 16.7 6,222,375 6 TIEU cy'C 3,856 447 1.1
HCM 315 4,201,625 6 TIEU cy'C 9,609 12.8 2.0
HDB 26.9 4,665,920 6 TIEU cy'C 42,872 8.7 1.7
HDG 385 1,021,540 6 TIEU cy'C 5,940 6.2 2.0
HHS 6.97 6,627,570 6 TIEU cy'C 1,915 6.5 0.5
HNG 11.6 14,884,440 -4 TIEU cy'C 12,859 595.5 1.5
HPG 56.4 23,210,250 0 TRUNG TiNH 186,869 13.9 32
HPX 329 998,410 6 TIEU cy'C 8,702 101.3 2.7
HQC 438 23,393,010 0 TRUNG TiNH 2,088 2175 0.5
HSG 30.15 9,232,975 -4 TIEU cy'C 13,405 8.9 1.9
HUT 6.3 8,117,355 -6 TIEU cU'C 1,692 #N/A N/A 0.6
HVN 30.2 1,167,535 6 TIEU cy'C 42,832 #N/A N/A 6.8
1DC 34.1 3,629,565 -4 TIEU cU'C 10,230 336 2.8
jc 26.4 4,106,025 2 TRUNG TiNH 5,731 8.6 1.7
ITA 7.7 20,456,424 -4 TIEU cU'C 7,225 41.0 0.7
KBC 36.75 5,259,380 -4 TIEU cy'C 17,428 77.7 1.8
KDC 51.8 1,178,085 -6 TIEU cU'C 11,849 38.6 2.0
KDH 353 2,749,280 7 KHA QUAN 19,726 17.3 2.4
KLF 6.7 14,944,635 0 TRUNG TINH 1,108 #N/A N/A 0.6




KSB
LCG
LDG
LPB
MBB
MBS
MSN
MWG
NKG
NLG
NVB
NVL
PDR
PET
PHR
PLX
PNJ
POW
PVD
PVS
PVT
ROS
S99
SBT
SCR
SHB
SHS
ssI
STB
TCB
TCH
TIG
TLH
TNG
TPB
TTF
VCB
vcr
VHM
VIB
vIC
VIX
vJc
VND
VNM
VPB
VPI
VRE

27.6
13.3
7.97
20.1
30.3
24.5
100
147.5
25.85
34.95
17.1
107
78.5
20.5
52.5
51
96
12.6
20.5
21.2
16.7
7.7
22.6
204
8.35
27
283
33
22.45
40.5
223
14.4
15.45
224
28
6.87
104
62.2
105
533
1383
33.85
129.5
36.3
99.5
51
36.2
32.8

1,480,945
3,056,830
11,126,550
14,043,295
18,118,490
2,113,120
2,873,665
956,885
4,769,145
1,391,610
6,005,055
2,823,370
3,580,125
2,110,530
615,530
1,244,860
640,100
16,245,815
6,138,255
10,122,720
3,374,855
42,448,820
1,635,985
3,175,630
6,522,030
31,034,264
10,911,940
14,033,635
42,366,776
10,985,755
8,726,065
2,765,710
2,821,960
2,355,330
5,097,275
8,687,530
2,151,560
1,467,265
4,704,635
885,885
3,022,630
6,746,255
538,530
7,409,955
3,808,625
6,902,705
992,950
6,718,580

TIEU CcyUC
TIEU CUC
TIEU CcyUC
TRUNG TINH
TIEU CcyUC
TIEU CUC
TRUNG TINH
KHA QUAN
TIEU CcyUC
TRUNG TINH
TRUNG TINH
TRUNG TINH
KHA QUAN
TIEU CUC
TIEU CUC
TIEU CUC
KHA QUAN
TIEU CUC
TIEU CUC
TIEU CUC
TIEU CUC
TRUNG TINH
TIEU CUC
TIEU CUC
TIEU CcyUC
TRUNG TINH
TIEU CcyUC
TIEU CUC
TIEU CcyUC
TIEU CUC
TIEU CcyUC
KHA QUAN
TRUNG TINH
TIEU CUC
TIEU CcyUC
TIEU CUC
KHA QUAN
TIEU CUC
KHA QUAN
TIEU CUC
TRUNG TINH
KHA QUAN
TIEU CUC
TRUNG TINH
TRUNG TINH
KHA QUAN
TIEU CUC
TIEU CUC

1,839
1,533
1,908
21,600
84,802
4,026
117,468
70,126
4,446
9,970
6,956
106,040
34,209
1,713
7,114
63,434
21,827
29,508
8,633
10,133
5,405
4,371
1,185
12,590
3,096
47,264
5,866
21,314
40,492
141,949
8,350
1,309
1,555
1,782
28,886
2,138
385,723
10,300
345,399
59,130
467,790
4,323
67,837
7,787
207,951
125,192
7,240
74,532
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6.5
4.9
128.4
11.6
10.2
11.8
94.9
17.0
7.8
8.7
5,739.6
26.9
26.0
1.1
7.4
70.5
19.3
12.5
50.3
16.2
8.1
7.310.3
6.5
21.6
16.4
17.2
6.0
15.8
15.1
11.5
8.7
18.0
20.5
10.9
73
60.7
20.9
10.9
12.6
12.7
81.9
6.4
980.5
10.9
20.9
11.0
24.1
313

1.2
0.9
0.6
1.5
1.8
1.9
7.4
43
1.3
1.5
1.6
4.1
6.4
01
2.2
2.9
3.8
1.0
0.6
0.8
1.1
0.7
1.5
1.6
0.7
2.0
1.6
2.0
1.4
1.9
1.6
13
1.1
1.4
1.6
#N/A N/A
4.1
21
4.0
33
5.7
21
4.5
2.0
6.6
2.2
2.6
2.5

(*) Panh gié cac chi s6 hodc ma bang diém ky thuat tir -7 dén +7 diém theo hé théng danh gia ky thuat tir Mirae Asset, tugng tng cac murc: TIEU CUC (-7 dén -4 diém), TRUNG
TINH (-3 dén +3 diém), & TICH CUC (+4 dén +7 diém).
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Ban tin thi truding Thong tin cap nhat

Gia sat thép thé gidi dat ky luc méi, cao nhat hon mat thap ky

Trén san Thugng Hai, thép thanh van phién 22/4 tang 1,6% lén 5.238 CNY (807,52
USD)/tdn, kéo dai chudi 3 phién tang lién ti€p, 1én mirc cao nhat ké tir nam 2009 - khi san
Thugng Hai bat dau giao dich thép xay dung.

Thép cudn can néng cling tang 2,8% Ién 5.579 CNY/tan, mirc tang trong ngay manh nhat
k€& tir ndm 2014, khi san Thugng Hai bat dau dua thép 1én san giao dich.

Gia phdi thép & Chau A da cling ting lén muc cao nhat trong vong 9 ndm do nhu cau
manh mé&, nhat 1a tir Philippines, qudc gia nhap khau phoi thép chi yéu tir Trung Qudc.

Hién dang 1a mua nhu cau cao diém & Trung Quéc d&i vdi cac san pham thép. Cac nha
phan tich cda Sinosteel Futures cho biét trong béi cdnh "ddng luc kép dén tur viéc cdng
suat san xudt bi han ché cdng vdi nhu ciu ting trong mua cao diém, thi trudng (thép)
ti€p tuc dién bién theo xu hudng tang gia".

Cac bao céo vé thj trudng thép va quang sat Trung Quéc nam 2021 déu nhan dinh Trung
Quéc sé han ché san lugng thép trong bdi cAnh qudc gia nay nd luc gidm khi thai nha
kinh. Diéu do6 di kém vdi viéc ngudn cung quang sat thé gigi tang dan sé& dan tdi gia
quang sat giam.

Nhung nhitng du doan d6 da khéng xdy ra. Gia quang sat van tiép tuc ting.

Chinh thirc ap thué CBPG nhom Trung Qudc tir 4,39% dén 35,58%

Cuc Phong vé thuong mai (B6 Cong Thuong) cho biét ngay 20/4, B6 Cong Thuong da
ban hanh Quyét dinh s6 1282/QD-BCT vé két qua ra soat lan th& nhat viéc ap dung bién
phap chéng ban pha gia (CBPG) mét s& san phdm nhém cé xudt x& tir Trung Quéc.

Theo d6, 4p dung thué ban pha gia ddi véi mot s6 san pham nhém, hgp kim nhém hoac
khéng hgp kim & dang thanh, que va hinh da dugc dun ép, da hodc chua xir ly bé mat,
da hodc chua dugc gia cdng thém nhap khdu vao Viét Nam va dugc phan loai theo ma
HS 7604.10.110, 7604.10.90, 7604.21.90, 7604.29.10, 7604.29.90 c6 xuat x tUr Trung
Quéc  trén co sé két qua ra soat lan thir nhat (ma vu viéc AR01.ADO5).

Quyét dinh nay thay thé Quyét dinh s6 2942/QD-BCT ngay 28/9/2019 clia B6 trudng Bo
Céng Thuong vé viéc ap dung bién phap CBPG chinh thirc d8i vai mot s6 sdn pham nhom
€6 xudt xtr tir nuédc Cong hoa Nhan dén Trung Hoa.

Theo Quyét dinh 1282/QD-BCT, cac nha san xudt, xudt khiu bi 4p dung bién phap CBPG
v&i mirc thué CBPG tlr 4,39 - 35,58%.

Xuat khau thiy sdn sang My tdng manh trong thang 3

Theo Hiép hoi Ché bién va Xuat khau Thly san (VASEP), trong thang 3, kim ngach xuét
kh&u thiy san sang thi truéng My tdng manh tang 36% so vdi thang 3/2020 1én 136 triéu
USD, chiém gan 20% téng xuat khiu thay san cla Viét Nam.

Sau My la Nhat Ban vai 125 triéu USD, chiém 17,6%. Dirng thr 3 la thi trudng Trung Quéc
vGi 103 triéu USD, tang 15% va chiém ty trong 14%.

VASEP cho hay nhu cau thilly sdn & cac phan khtc ban 1é va dich vy déu c¢6 xu huéng gia
tang & cac thj truong 1&n nhu My, EU va viéc Trung Qudc thdo g& tinh trang ach tac cac
cang nhap khau tlr thang 3 da tac déng tich cuc dén hoat dong xuat khau thdy san cua
Viét Nam sang nhirng thi trudng nay.

Tuy nhién, s6 liéu xudt khdu thdy san trong thang 3 cling nhu 3 thang dau nam 2021 cho

thay, cé nhitng thi trudng don 1é, du khéng nam trong top 5 thj trudng nhap khiu thay
san Viét Nam, nhung cé murc tang trudng tot.

Nha dau tu My dé xuat dau tu du an dién khi 9.600 MW tai Séc Trang

Cong ty TNHH MTV Millennium Energy Viét Nam (thanh vién cGa Tap doan Dau khi
Millennium, M¥), cho biét muén dau tu du an dién khi c6 cong suat 9.600 MW trén dia
ban tinh Séc Trang.
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Theo C8ng TTOT tinh S6c Trang, UBND tinh S6c Trang vira c6 budi lam viéc véi 6ng Sam
Chan, Cha tich Cong ty TNHH MTV Millennium Energy Viét Nam (thanh vién cda Tap doan
Dau khi Millennium, M)

Dai dién Millennium Energy Viét Nam cho biét qua chuyén khao sat trong tinh, doanh
nghiép nay muén dau tu du &n dién khi cé cdng suat 9.600MW (gom 2 giai doan).

Céng ty cam két s& sir dung cac trang thiét bj tién tién, dam bao khéng gay 6 nhiém moi
trudng. Qua do6, doanh nghiép cling dé nghi tinh hé trg khodng 200 ha dat, cac thd tuc
phéap ly can thiét.

Pat Xanh (DXG): Lai rong quy 1/2021 ghi nhan diing ké hoach véi 531 ty déng, cao
gap 8 lan cung ky

Tap doan Dat Xanh (DXG) vira cong b6 BCTC hgp nhat quy 1/2021, di ddng vdi ké hoach
"book" Igi nhuén. Chi tiét, doanh thu Cong ty dat 2.954 ty déng, gap 5 lan cung ky.
Nguyén nhan trong ky DXG da ghi nhan doanh thu, Igi nhuan tir du an da trién khai ban
hang thanh céng tir nam 2020 (Gem Sky World, Pong Nai) va hoat déng méi gidi, dich
vu c6 két qua tét.

Khau trir chi phi, DXG dat Iai rong 531 ty dong, cao gap 8 lan cung ky nam ngodi. Nam
2021, ban ldnh dao Cong ty du kién Igi nhuan sau thué DXG thyc hién khoang 1.600-
1.700 ty déng.

Vinaconex muén chia hon 36 triéu c8 phi€u quy cho ¢ déng, huy déng t&i 4.000 ty
déng qua trai phiéu

T6ng CTCP Xuat nhap kh&u va Xay dung Viét Nam (Vinaconex - Ma: VCG) da céng b8 tai
lieu Pai héi dong c8 déng (PHBCP) thudng nién nam 2021, du ki€n hop ngay 27/4 tai tru
s& & Ha Noi.

Nam 2021, Vinaconex dat muc tiéu 12.230 ty dong téng doanh thu hgp nhét, tang 41%
so véi thue hién ndm 2020 nhung du kién 1&i sau thué gidm 40% con 1.008 ty déng.

K& hoach chia ¢8 tirc nam 2021 s& tuwong duong nam 2020 vdi ty 1€ 12% bang tién mat
cho ¢6 déng. Nam 2020, doanh nghiép da tam (ng cd tirc bang tién ty 1& 6% (hon 241 ty
dong).

Trong nam nay, téng céng ty cho biét s& ddy nhanh tién dé cac du &n dang thuc hién va
ap dung cac bién phap ddy manh céng tac ban hang tai Khu dé thj méi Cai Gia Cat Ba
Amatina (Vinaconex ITC), du an t8 hgp vdn phong cho thué va can ho cao cip Green
Diamond s& 93 Lang Ha (Ha N&i), du an Khu d6 thj dai 16 Hoa Binh (Quang Ninh) kéo dai,
khu @6 thi mai Thién An (Vinaconex 25),...

Bén canh d6, Vinaconex sé tiép tuc tim kiém doi tac dau tu vao dy an Khu céng nghé cao
Hoa Lac, cac dy an c6 quy dat Ién trong linh vire bat déng san, khu cdng nghiép va bat
déng san nghi dudng.

Ngay 4/12/2020, Vinaconex da mua lai 39,3 triéu c6 phiéu véi téng gia tri giao dich gan
1.644 ty dong. Doanh nghiép cho biét d€ nhdm tang "gia tri doanh nghiép, dam bao Igi
ich cho cac c6 déng", HPQT sé& trinh ¢6 déng hai phuong an xtr ly ¢ phiu quy.
Vinaconex muén chia hon 36,2 triéu c¢& phi€u quy cho ¢ ddng hién hiru, chiém 9% téng
s6 lugng c6 phiéu dang luu hanh.

Thai gian thuc hién quy IT dén quy IvV/2021. Toan b s6 ¢6 phi€u quy s& khéng bi han ché
chuyén nhuong.

PHDCP Sacombank: Muc tiéu lgi nhudn truéc thué dat 4.000 ty dong, tang 20%

Sang 23/4, Ngan hang Sai Gon Thuong Tin (Sacombank - Ma: STB) t6 chirc Dai hoi dong
6 ddng thudng nién nam tai chinh 2020 tai TP HCM.

Tai dai hoi, Sacombank sé& trinh trinh c¢6 déng ké hoach muc tiéu téng tai san tang 8% lén
533.300 ty déng; ngudn von huy dong dat 485.500 ty, tang 9%, trong do, huy dong tir
dan cu va té chirc kinh t€ du kién dat 478.300 ty déng, ting 9%; du ng tin dung dat
372.000 ty, tang 9%.

Sacombank cho hay, dua trén co sd murc tang trudng tin dung cho phép cia NHNN va
dién bién tinh hinh kinh doanh trong ndm 2021, HDQT s& diéu chinh lai muc tiéu tang
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trudng huy dong va cho vay phu hop.

Lgi nhuan trudc thué du kién dat mire 4.000 ty dong, tang 20% so véi nam 2020. Ty 1é ng
x&u vai muc tiéu Sacombank dua ra kiém soat & mirc dudi 2%.

Vé k& hoach chia ¢ tirc nam 2021, ngan hang ti€p tuc thuc hién theo Dé an tai co cdu
Sacombank sau sap nhap da dugc Ngan hang Nha nudc phé duyét theo Quyét dinh so
34/QDb-NHNN ngay 22/05/2017.

Nam 2021, Sacombank ciing c6 ké hoach bé sung vén cho ngan hang con tai Lao thém
302 ty dong.

Vé phuong an phan phdi Igi nhuan nam 2020, Sacombank dy kién dung hon 2,384 ty
dong dé trich 1ap cac quy. Lgi nhuan hgp nhat sau thué va trich cac quy con 1.874 ty dong.
Lgi nhuan hgp nhat gitr lai [ty ké gan 6.496 ty dong

Eximbank da mua lai trwéc han toan bd ng xau tir VAMC

Trong nhirng nam gan day, Eximbank da nd luc khéng ngirng vé cdng tac xXr ly ng xdu,
dac biét chu trong x&r ly cac khodn ng xau ban cho VAMC. Ngan hang da thuc hién dong
b6 cac bién phap dé thu héi ng, ting cudng cdng tac x{r ly tai sdn cha khach hang co6
khodn ng xdu. Tir d6, tao ra ngudn luc can thiét dé Eximbank tit toan trudc han toan bo
khodn ng da ban cho VAMC.

Thuec té, trong khodng thai gian ndm gilr trai phi€u dac biét va thuc hién theo Gy quyén
cla VAMC, Eximbank da xtr ly thu hdi dugc ng (goc va lai) ban VAMC s6 tién 4.940 ty dong;
du phong trai phiéu VAMC da trich 1ap 4.270 ty déng.

Viéc chd ddng tat toan trudc han trai phi€u dac biét VAMC 1a nd luc rt I6n cda ngan
hang trong ké hoach dé ra nam 2021. Tuy nhién, d&€ c6 dd ngan sach thuc hién nhiém vu
quan trong nay sé anh hudng dén mot phan két qua hoat déng kinh doanh Quy 172021
cla Eximbank, lam Igi nhuén trudc thué Quy I clia ngan hang chi dat 210 ty dong (46%
so véi cing ky nam 2020). Bén canh d4, do tac dong tiéu cuc clia dich Covid-19, mot sé
k& hoach thu tir hoat dong x& ly ng khéng dat nhu duy kién.

Tuy c6 nhiéu khé khan trong cdng tac trién khai, nhung két qua dat dugc tao nén tang
virng chac cho hoat ddng kinh doanh, tang cuwdng nang luc tai chinh trong nhirng nam
tdi, dong thoi tang thém tinh chd dong trong viéc xdy dung, diéu chinh cac phuong an
x(r ly ng dé dat hiéu qua téi uu.

Ong Nghiém Xuan Thanh: Lgi nhudn ctia Vietcombank quy 1 dat hon 8.000 ty déng,
tang 70% so v§&i cung ky

Tai dai hoi c6 déng thudng nién dién ra ngay 23/4 cta Vietcombank, 6ng Nghiém Xuan
Thanh, chl tich H6i déng quan tri ngan hang cho biét, trong ndam 2021 ngan hang dat
muc tiéu tang trudng Igi nhudn hgp nhat 11%, trong dé riéng ngan hang me la 25.000
ty.

Hét quy 1, loi nhuan cda ngan hang, tinh ca phi upfront bdo hiém véi FWD, da dat trén
8.000 ty déng, tang trudng khodng 70% so véi cing ky nam trudc. Quy 1 ngan hang tiép
tuc tang trudng tin dung 3,7% v&i quy mo tin dung cao nhat hé théng. V&i nén tang nay,
nam nay chac chan Vietcombank s& dat va vuot k& hoach Igi nhuan.

Nhu vay con s6 ma chd tich Vietcombank théng bao téi c6 déng hém nay cao hon nhiéu
S0 V@i con s6 7.000 ty déng vi nay uac tinh hdi dau thang 4 khi trao d6i vai truyén thong.

V& cac nam tdi, chd tich Vietcombank cho biét ngan hang da dua ra muc tiéu chién lugc
la lgi nhuén 2 ty USD vao nam 2025, trong d6 mang ban 1& sé déng gép 50%. Mac du
dich bénh nhung ngan hang van kién dinh muc tiéu nay.
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Ban tin thj trudng

Chi bao tham khao

Bi€u d6 2. VN Index va MSCI Emerging Markets

Bi€u d6 3. VN-Index va USD/VND
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Ngudn: Bloomberg, B§ phan phan tich Mirae Asset

Bi€u d6 4. Hoat ddng nha dau tu nwéc ngoai

Ngudn: Bloomberg, B§ phan phan tich Mirae Asset

Biéu dé 5. Ty gia USD/VND
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Ngudn: Bloomberg, B phan phén tich Mirae Asset

Bi€u db 6. Lgi suat trai phi€u chinh phu

Ngudn: Bloomberg, B6 phan phén tich Mirae Asset

Bi€u dd 7. Li suat lién ngan hang
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Ngudn: Bloomberg, B6 phan phan tich Mirae Asset
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Bang 1: Chi s dinh gia chinh cta VN30

Tén cong ty M Gia Vén héa S& hiru khdi ngoai Bi€n dong gia (%) P/E (x)* P/B(x)*  Tang trudng EPS (%)* ROE (%)*
(VND) (VND bn) (%) 1D W ™ 1Y 2021 2022 2021 2022 2021 2022 2021 2022
VN30 Index VN30 Index 1,301.39 3,260,461 23 13 9.6 814 13.8 115 24 21 18.5 20.2 19.6 194
NHTMCP Dau tu & Phat trién BID VN 42,000 168,925 16.9 24 24 -3.9 16.0 171 120 1.9 1.6 70.1 41.8 11.9 154
Tap doan Bao Viét BVH VN 59,000 43,797 27.3 1.7 -0.8 4.4 247 255 215 21 19 11.5 18.2 82 95
NHTMCP Céng thuong Viét Nam CTGVN 41,300 153,777 26.1 55 -2.1 2.0 1151 87 8.0 1.5 13 28.4 10.0 19.5 19.0
CTCP FPT FPT VN 83,000 65,497 49.0 3.8 338 5.3 87.2 16.6 140 36 3.1 21.6 18.1 244 25.8
TCT Khi Viét Nam GAS VN 86,000 164,600 2.6 02 0.0 -6.3 321 162 155 3.1 29 32.1 4.3 19.5 19.7
NHTMCP Phét trién TP.H® Chi Minh HDB VN 26,900 42,872 17.0 23 -1.6 1.5 1155 79 6.6 16 14 28.2 19.0 204 20.5
Tap doan Hoa Phat HPG VN 56,400 186,869 30.4 25 35 210 2133 96 88 24 22 52.4 9.3 27.3 24.0
Céng ty C6 phan Pau tu va Kinh doanh Nha Khang Dién KDH VN 35,300 19,726 329 7.0 135 124 80.8 16.1 122 22 20 6.2 31.8 15.2 17.6
NHTMCP Quan ddi MBB VN 30,300 84,802 23.0 3.8 -1.0 6.9 1178 82 6.9 1.5 1.2 241 19.7 19.8 20.1
Tap doan Masan MSN VN 100,000 117,468 32.7 1.8 00 156 71.8 427 259 6.2 50 122.1 64.8 13.8 20.5
CTCP Thé gi6i di ddong MWG VN 147,500 70,126 49.0 35 103 126 766 140 112 35 29 21.3 25.2 276 278
Tap doan bau tu bia 6c No Va NVLVN 107,000 106,040 7.1 -03 44 338 105.7 26.8 207 35 29 0.5 29.2 13.5 154
CTCP Phat trién Bt ddng san Phat Pat PDRVN 78,500 34,209 2.7 2.7 16.1 24.2 316.8 NA NA NA NA NA NA NA NA
Tap doan Xang Dau Viét Nam PLXVN 51,000 63,434 16.2 0.0 -63 -10.8 253 175 156 27 26 323.9 12.6 16.5 17.2
CTCP Vang Bac B4 Quy Phi Nhuan PNJ VN 96,000 21,827 48.8 22 43 140 616 176 13.8 3.7 3.1 26.9 27.3 226 238
TCT bién luc Dau khi Viét Nam POW VN 12,600 29,508 3.6 20 -6.0 -5.3 326 139 117 1.0 09 -9.2 19.1 74 8.1
CTCP Co dién lanh REE VN 52,300 16,163 49.0 2.1 1.2 -5.8 773 9.1 7.7 1.2 14 9.8 17.8 14.6 13.0
CTCP Mia dudng TTC Tay Ninh SBT VN 20,400 12,590 8.3 36 -73 -124 452 17.5 NA 1.5 NA 95.8 NA 8.0 NA
CTCP Chirng Khoan Sai Gon SSIVN 33,000 21,314 45.9 39 53 0.3 148.1 147 13.8 NA NA 14.3 71 12.7 12.8
NHTMCP Sai Gon Thuong Tin STB VN 22,450 40,492 10.5 69 04 194 1454 155 9.3 1.3 1.2 16.3 66.0 9.7 135
NHTMCP Ky Thuong Viét Nam TCB VN 40,500 141,949 22.5 20 -1.0 0.1 1389 96 83 16 13 20.1 15.1 182 17.6
Céng ty C8 phan Dau tu Dich vu Tai chinh Hoang Huy TCHVN 22,300 8,350 1.7 3.7 -6.9 -1.5 77 NA NA NA NA NA NA NA NA
Ngan hang TMCP Tién Phong TPB VN 28,000 28,886 30.0 3.7 -2.8 -1.1 933 7.0 54 1.4 11 16.8 30.4 233 234
NHTMCP Ngoai Thuong VN VCB VN 104,000 385,723 23.3 1.0 6.7 8.6 503 182 148 33 28 27.8 23.2 206 21.6
Céng ty C8 phan Vinhomes VHM VN 105,000 345,399 22.5 1.8 38 6.4 577 11.3 94 3.0 23 11.9 20.7 31.0 28.2
Tap doan Vingroup VICVN 138,300 467,790 14.5 -04 -1.8 299 48.7 64.1 549 51 46 27.6 16.7 8.1 104
CTCP Hang Khéng Vietjet VJC VN 129,500 67,837 19.2 -0.7 17 -1.1 11.3 627 222 41 33 1,441.4 182.7 52 188
CTCP Sita Viét Nam VNM VN 99,500 207,951 55.6 1.5 04 -0.7 242 193 176 6.1 55 8.3 9.4 34.7 35.1
NHTMCP Viét Nam Thinh Vugng VPB VN 51,000 125,192 234 4.1 20 146 156.3 103 8.6 19 16 15.8 19.3 204 19.9
CTCP Vincom Retail VRE VN 32,800 74,532 30.6 1.9 -35 -4.0 36.1 264 207 24 21 18.5 27.5 9.3 10.8

Ngubn: Bloomberg, Mirae Asset Research. S6 liéu du phéng (*) dugc téng hop tir ngudn Bloomberg.
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Bang 2: Bién dong nganh

Nhém nganh (Chuan GICS)

VN-Index

0 t6 va phu tung

Ngan hang

Xay dung co ban

Dich vu thuong mai
May mac va trang surc
Dich vu tiéu dung

Dich vu tai chinh

Nang lugng

Thuc pham, d6 uéng va thudc 1a
Dich vu va thiét bi y té
Hang ca nhan va gia dung
Bdo hiém

Nguyén vat liéu

Gidi tri va truyén théng
Dugc pham

Bat dong san

Ban 1é

Phan mém va dich vu
Thiét bi va phan cirng
Dich vu vién théng

Van tai

Tién ich

Piém tac dong
(VN-Index 1W)
9.82
0.00
9.40
-0.40
-0.02
0.14
-0.16
-0.23
-0.82
0.77
-0.01
0.01
0.22
-0.16
0.02
0.07
-0.87
1.73
0.69
-0.02
-0.01
-0.31
-0.44

Vén héa
(VND bn)
4,595,705
8,194
1,440,771
176,819
4,464
42,889
8,876
62,154
80,524
531,800
907
12,147
50,663
395,519
1,898
34,771
1,227,336
78,529
69,634
4,902
1,217
170,568
251,091

1D
1.7
0.9
2.6
1.6
0.1

0.8
0.3
3.5
0.3
1.5
2.4
1.4
1.6
2.6
1.9
1.4
0.3
0.9
3.2
3.7
-1.7
3.8
0.0

Bi€n ddng gia (%)

W
0.1

0.3
2.6
-0.6
-1.7
1.5
-4.0
-1.1
-3.6
0.6
-2.5
0.4
1.7
0.0
5.3
5.5
0.8
-0.1
9.1

3.9
-1.3
-2.9
-0.6

™
5.5
-4.5
6.4
2.8
-5.1
13.3
-2.8
-1.5
-10.3
1.4
-7.4
-1.7
-3.9
5.9
-13.2
21.7
-1.7
16.7
11.2
4.6
-5.0
4.4
-4.2

1Y
61.3
42.4
73.1
88.5
29.8
197.5
31.7
137.2
39.2
35.8
54.8
1.2
24.0
172.3
-24.1
164.8
211
69.4
74.5
84.2
3711
291.7
26.3
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P/E (X)* P/B (X)* Tang trudng EPS (%)* ROE (%)*
2021 2022 2021 2022 2021 2022 2021 2022
154 126 25 2.2 23.2 22.3 17.8 18.4

5.5 5.2 1.0 0.9 33.9 6.3 11.2 10.9
135 11.0 2.1 1.7 27.9 22.5 18.3 18.8
5.3 3.8 0.4 0.4 6.3 34.6 5.2 5.5
6.3 5.0 NA NA 31.9 26.2 11.1 13.0
14.3 11.8 2.9 2.4 31.8 22.8 19.3 18.8
12.1 4.2 NA NA NA NA 3.5 9.3
10.1 4.7 NA NA 7.4 7.1 9.2 4.4
17.5 14.8 2.3 2.2 NA 18.1 14.2 14.9
228 17.0 4.8 4.2 441 254 22.7 241
NA NA NA NA NA NA NA NA
7.2 6.3 1.8 NA 40.5 14.7 243 243
22.8 19.3 1.8 1.7 11.5 18.0 7.6 8.7
11.8  11.6 1.8 1.2 39.5 4.5 18.0 16.1
NA NA NA NA NA NA NA NA
NA NA NA NA NA NA NA NA
9.2 8.1 1.7 1.6 14.4 11.0 9.7 9.8
32.1 27.0 3.3 2.8 244 35.7 14.3 14.9
13.0 10.5 3.1 2.6 34.5 25.2 252 254
15.6 132 3.3 2.9 25.7 18.0 23.0 242
125 104 3.3 2.7 46.8 20.0 27.0 27.7
NA NA NA NA NA NA NA NA
276  10.6 4.8 3.9 NA 71.8 -19.0 10.8

Ngubn: Bloomberg, Mirae Asset Research. S6 liéu du phong (*) dugc téng hop tir ngudn Bloomberg.



Bang 3: Cac c6 phiéu tac ddng VN-Index

Top 10 tac déng VN-Index: Chiéu tdng diém Top 10 tac déng VN-Index: Chiéu gidm diém
M3 cP Thigis  ° T('m')w Khéi Iugng t;:fg:‘ . MiCP  Thigia T('m')w Khéi Iugng t;f;g
VCB VN 104,000 8.0 2,888,840 7.6 VICVN 138,300 33 3,329,200 4.2
VHM VN 105,000 4.0 9,287,020 35 GVRVN 24,250 4.9 3,751,900 1.3
MWG VN 147,500 10.1 1,780,920 17 VREVN 32,800 3.4 8,248,240 0.7
HPG VN 56,400 33 32,522,880 16 CTGVN 41,300 1.7 19,940,520 0.7
VNM VN 99,500 2.7 4,861,920 14 PLXVN 51,000 3.4 1,582,260 0.6
VPB VN 51,000 42 11,587,640 13 SSBVN 26,100 4.4 901,920 0.4
PDR VN 78,500 10.6 4,914,620 0.9 POWVN 12,600 45 15,068,000 0.4
FPTUN 83,000 4.1 2,951,160 0.7 HVNVN 30,200 26 1,023,040 03
VIB VN 53,300 45 892,700 0.7 OCBVN 23,000 4.2 4,106,380 03
KDH VN 35,300 12.4 5,605,720 0.6 FLCVN 12,400 -10.5 39,792,920 03

Ngudn: Bloomberg

Disclaimers
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Vietnamese language. In case of an English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may
have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its
common practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject
MAS and its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions
in any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated
as a client of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or
needs of individual clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions
contained herein are as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report
and the income from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future
performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and
agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports
may reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are
inconsistent with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may
have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any
such securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and
its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-
making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior
written consent of MAS.
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