Thang do strc manh thi truédng

TIEU CUC -

Tong quan thi truong

Thigia 1D (%) 1M (%) 1Y (%)
VN-INDEX 1,293.67 1.80 -6.25 51.29
HNX 305.97 1.72 -3.51 165.32
UPCOM 85.57 1.51 -5.03 48.64
MSCIEM 1,312.15 0.08 -2.58 21.75
NIKKEI 27,548.00 0.58 -4.63 21.08
HANG SENG  27,723.84 1.83 -2.07 10.64
KOSPI 3,250.21 1.07 -0.42 45.84
FTSE 7,007.84 0.14 -1.16 12.90
S&P 500 4,358.69 0.82 2.64 33.05
NASDAQ 14,631.95 0.92 2.66 36.67
P/E (x) P/B (x) ROE (%)
VN-INDEX 17.43 2.62 15.24
SET INDEX 28.10 1.66 6.16
JCIINDEX NA 2.10 -8.32
PCOMP 28.11 1.62 5.95
Thigia 1D (bps) 1M (bps) 1Y (bps)
Coban 4.00 0 0 -50
5nam 1.06 1 -3 -68
10 nam 2.16 0 -2 -68
Thigia 1D (%) 1M (%) 1Y (%)
US$/VND 23,045 -0.09 -0.13 0.60
US$/KRW 1,150 0.34 -1.58 3.92
US$/JpY 110 0.05 0.37 -2.80
US$/EUR 0.85 -0.01 1.23 -1.92
US$/GBP 0.73 -0.12 1.56 -7.28
US$/SGD 1.36 0.21 -1.20 1.83
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Nhan dinh thi truong

Thanh khoan duorc cai thién

Day la phién giao dich ma khéi lugng c6 phi€u dugc bat ddy & vung gia thap
vé tai khodn clia nha dau tu, tuy nhién ap luc ban yéu va lyc cdu manh da gitp
cho VN-Index ghi nhan phién tang vdi sac xanh bao trum & nhiéu ma. béng
clra & méc 1,293 diém , tang 22,8 diém tuong &ng v&i murc tang 1,8% so vdi
phién trudc do.

VHM va VIC 1a nhirng m& ding dau hé trg tich cyc trong chiéu tang diém cda
VN-Index véi di€m s6 lan lugt 2,7 diém va 2 diém. Con & chiéu nguoc lai, SAB
la ma tac déng vao chiéu gidm diém vai diém sé dat 0,1 diém.

Mot di€ém dang chd y 1a dién bién giao dich ciia KDH khi ghi nhdn mirc ting 7%
déng clra & murc 39,200 ddng/ ¢ phi€u véi khdi lugng khép 1€nh dat hon 14
triéu c6 phi€u. Day ciing 1a khéi lugng cao nhat ké tir khi ¢ phi€u nay duoc
niém yét.

Mét diém trir trong phién giao dich, d6 la viéc kh&i ngoai ban rong hon 516 ty
G trén ca 2 san HSX, ghi nhan phién ban rong thir 4 lién ti€p. Birng dau gia tri
ban réng cda khéi ngoai la ma VIC véi téng gia tri ghi nhan & mdrc hon 429 ty
dong. Con & chiéu ngugc lai, VNM dugc mua rong hon 51 ty.

Véi dién bién ting diém tich cuc da gidp cho diém s6 k§ thuat ngan han cla
VN-Index dugc cai thién tir mirc -4 diém (TIEU CUC) 1én mirc danh gia -2 diém
(TRUNG TINH). P/E hién tai khi két thic phién cia VN-Index & mirc 17.4x.

Truwong Hoang Tién Hwng, Analyst,84-8-39102222, hung.tht@miraeasset.com.vn

Cap nhat ky thuat cac chi sd

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

Chisé Diém s6 ky thuat ngan han (*) Trang thai
VNINDEX -2 TRUNG TINH
VN30 -2 TRUNG TINH
VN30F1M -2 TRUNG TINH
VN DIAMOND -2 TRUNG TINH
VN FIN SELECT -3 TIEU cyC
Shanghai Composite 3 TRUNG TINH
Kospi -4 TIEU cyC
Nikkei 225 -6 TIEU cUC
FTSE 100 (EU) -2 TRUNG TINH
Dow Jones -2 TRUNG TINH

Gan TB 1 thang TB 1 ndm
VN-INDEX 547 853 547
HNX 61 119 76
UPCOM 27 52 34
Pinh gia VN-INDEX: P/E 10 nam lich str
) P/E 2D ——-1SD
—_— AVG +1 Sli +2SD
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(*) Banh gia cac chi s6 hodc ma bang diém ky thuat tir -7 dén +7 diém theo hé théng danh gia kj thuat tir Mirae
Asset, tugng Ung cac mic: TIEU CUC (-7 dén -4 diém), TRUNG TINH (-3 dén +3 diém), & TICH CUC (+4 dén +7 diém).

Vui I6ng xem diéu khodn mién trir & trang cudi
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Ban tin thi trudng Phan tich ky thuat

Chi sé Diém s6 k§ thuat ngan han Mirae Asset (*) Trang thai
VNINDEX 2 TRUNG TINH
VN30 2 TRUNG TINH
VN30F1M 2 TRUNG TINH
VN DIAMOND 2 TRUNG TINH
VN FIN SELECT 3 TIEU cyC

(*) 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

DPoéng clra (22/07/2021) 1,293 Khang cu 1 1.300

Xu hudéng ngan han (1 - 4 tuan) bingang Khang cu 2 1.400
Xu huéng trung han (3 - 6 thang) bingang HO trg 1 1.220
Xu huéng dai han (6 - 12 thang) bingang Ho trg 2 1.190

VN-Index bat tang tich cuc khi vé nguéng hé trg manh xac dinh xu hudng tang
ngan han

D6 thi ky thuat VN-INDEX (chart ngay)

VNINDEX - Daily 22/07/2021 00:00:00 Open 1270.79, Hi 1294.16, Lo 1266.54, Close 1293 67 (1.8%) BBTop(Close,15,2) = 1,429.81, BBBot(Close, 15,2) = 1,216.17, SAR(0.02,0.2) = 1,31051, MA(Close, 20) = 1,343 82, MA1(Close,50) = 1,335.81, =1,275.44 WA3(Close 200)=1,160.14 1500

1,100

1,000

March Thpril Thiay Tjun Tl
NINDEX - MACD(12,26) =-21.93, Signal(12,26,9) =-1178 % X

T e T T T R R I ml

= =671,743,616.00, price = 436,285,312.00, = 665,241,344 00, WA average volume 20) = 657,991 616,00

VNINDEX - RSI(15) = 43.58

=665,241,344.00, Long term averag
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DPiém so

VN30F1M - déng ctra (21/07/2021) 1.427 Khang cu 1

1.400

Xu huéng ngan han (chart ngay) TIEU cuC Khang cu 2 1.450

VN30 - déng clra 1.428 HO6 tro 1 1.320

Chénh léch VN30F1M & VN30 -1,38 HO6 trg 2 1.280
Chisé Diém s6 k¥ thuat ngan han Mirae Asset (*) Trang thai

VN30F1M (chart 15 phat) 5 KHA QUAN
VN30F1M (chart 60 phut) 3 TRUNG TINH
VN30F1M (chart ngay) 2 TRUNG TINH

VN30F1M tiép tuc duy tri da tang va c6 xu hudéng tién tdi vung khang cu cao hon

D6 thi ky thuat VN30F1M (chart ngay)

[VN30F1M - Daily 22/07/2021 00:00:00 Open 14046, Hi 1437, Lo 1402, Close 1427.1 (1.8%) BBTOp(CIose, 15,.2) = 1,581.15, BBB0I(CIose,15,2) = 1,344.69, SAR(0.02,0.2) = 1,466.06, MA(CIose,20) = 1479.23, WAT(Close,50) = 1,465.64, =1355.24, A3 (Clos

ey T N B =

©.200)=1,189.36

Warch TRpriT Thiay Tiun TIur

VNGOFIM - ACD(12,26) = -18.74, Signal(12.26,9) = -6.68

VNGOF TN - RSI(15) = 45.49

Marar Volume Histogram - VN3OF M 22/07/2021 00:00:00 Dally Oper 14046 High 1427 Low 1402 Close 1427 =190,685.86, Long term average = 208,636.02, piice = 243,622.00, =190,685.86, A1 (average volums, 20) = 179,06439

SETSTISIESTIIISRIISY | [ORTOTORIRIOENS ,,,.!maﬂl:lllllullll!:vl llﬂsls e B I -!:ll! - Iﬂ! lll

[arch TRprT Thiay Tiun TIuT

Greated with At sdva arting and techni vare, htg: e amibrokes

Nguén: Fdata



MIRAE ASSET

Building on principles

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

Ma Péngclra KLTB 20N DPi€m ky thuat (*) Xu huéng ngén han Vén héa P/E P/BV
Don vj (KVND) (ty dong) (lan) (lan)
AAA 15.95 9,219,425 -2 TRUNG TiNH 4,733 11.4 1.0
ACB 34.1 9,263,980 0 TRUNG TiNH 92,136 10.7 2.4
AGR 12.5 3,644,185 -2 TRUNG TiNH 2,640 125 1.2
ART 8.7 4,020,730 0 TRUNG TiNH 843 32.2 0.8
BID 41 3,379,565 -4 TIEU CY'C 164,903 20.0 2.1
BSI 20.6 1,837,070 2 TRUNG TiNH 2,504 10.1 1.6
BSR 17.7 15,056,925 0 TRUNG TiNH 54,879 #N/A N/A 1.8
BVH 50.8 1,130,955 0 TRUNG TiNH 37,710 19.9 1.8
BVS 27.2 1,286,855 -2 TRUNG TiNH 1,964 10.4 1.0
cII 16.3 2,183,140 2 TRUNG TiNH 3,894 293.0 0.8
CTG 335 18,687,990 2 TRUNG TINH 160,994 9.1 1.8
CTR 79 659,640 7 KHA QUAN 7,341 26.3 6.9
cTS 20.4 1,753,580 2 TRUNG TINH 2,171 7.6 1.5
DBC 522 2,218,635 2 TRUNG TINH 6,015 4.9 1.3
DCM 18.2 3,500,135 3 TRUNG TINH 9,635 16.2 1.5
DGC 86.4 1,212,235 2 TRUNG TINH 14,781 14.7 33
DGW 141.4 392,595 2 TRUNG TINH 6,250 15.4 45
DIG 23.5 4,211,480 2 TRUNG TINH 9,632 12,6 2.0
DPM 22.1 2,210,780 3 TRUNG TINH 8,648 1.5 1.1
DRC 29.1 2,379,610 1 TRUNG TINH 3,457 10.1 2.0
DXG 21.95 6,896,140 0 TRUNG TINH 11,376 #N/A N/A 1.7
E1VFVN30 24 1,567,165 2 TRUNG TiNH 9,055 #N/AField  #N/A Field
FIT 15 7,886,255 -2 TRUNG TiNH 3,821 56.1 1.3
FLC 1 25,240,516 0 TRUNG TiNH 7,810 5.7 0.8
FPT 89.4 3,069,090 -2 TRUNG TiNH 81,128 21.8 48
FRT 33,5 2,435,040 7 KHA QUAN 2,646 140.8 2.1
GAS 89.4 930,595 -2 TRUNG TiNH 171,107 227 3.4
GEX 21.4 6,268,500 -4 TIEU CY'C 16,717 12.7 1.8
GMD 43.6 2,675,655 7 KHA QUAN 13,140 35.0 22
GVR 31.5 4,968,985 2 TRUNG TiNH 126,000 28.9 2.6
HAH 39.55 1,562,325 5 KHA QUAN 1,874 11.3 1.7
HBC 13.05 3,703,655 0 TRUNG TiNH 3,013 34.1 0.8
HCM 46.65 6,094,000 -4 TIEU CY'C 14,230 16.1 3.0
HDB 32.4 4,093,170 -4 TIEU CY'C 51,638 10.5 2.1
HDC 58.5 946,375 5 KHA QUAN 4,864 18.2 4.0
HDG 53.5 2,365,415 7 KHA QUAN 8,754 7.6 2.5
HHV 17.9 2,258,105 -4 TIEU CUC 4,786 30.7 0.8
HNG 8.44 8,283,820 2 TRUNG TINH 9,356 359.5 1.1
HPG 47.2 33,980,996 2 TRUNG TINH 211,122 11.6 32
HSG 36.3 12,612,585 0 TRUNG TINH 17,754 7.4 22
1DC 33.2 2,138,190 2 TRUNG TINH 9,960 31.8 2.7
([ 23.95 6,283,935 0 TRUNG TINH 5,199 6.8 1.6
ITA 6.19 8,408,640 0 TRUNG TINH 5,808 27.9 0.5
KBC 33.1 10,471,790 2 TRUNG TINH 15,549 20.2 1.5
KDC 61 1,696,770 -4 TIEU CUC 13,954 311 2.4
KDH 39.2 3,400,305 7 KHA QUAN 24,425 20.1 2.9
LPB 235 8,050,320 -4 TIEU CY'C 28,284 10.6 1.8
MBB 28.35 20,878,984 -4 TIEU CY'C 107,115 10.3 2.0
MBS 29.2 2,707,205 -2 TRUNG TiNH 7,814 13.4 1.6
MSN 122.9 1,686,435 4 KHA QUAN 145,088 95.9 8.9
MWG 165.2 1,068,680 -2 TRUNG TiNH 78,521 18.3 45
NKG 32 5,158,905 2 TRUNG TiNH 5,824 3.9 1.3




NLG
NTL
NVB
NVL
ORS
PAN
PDR
PET
PHR
PLX
PNJ
POW
PVD
PVS
PVT
REE
ROS
SBS
SBT
SCR
SHB
SHS
SMC
SSI
STB
szC
TCB
TCH
TLH
TNG
TPB

VCB
vcr
ves
VGT
VHC
VHM
VIB
vIC
VIX
vjc
VND
VNM
VPB
VPG
VPI
VRE

40
27
17.7
104.9
224
247
90.1
20.25
49.75
50.9
93.1
10.35
17.9
24
18.15
52.8

123
18.45
9.64
27.2
40
40.1
52.2
28
39.55

19.15
14.75
213
33.85
7.22
100.3
49.5
115.6
16.3
40.55
111
4.7
106.2
20.35
114
43.2
86.8
60.8
45.6
36
28.2

2,202,245
1,104,460
5,451,765
3,502,630
1,540,595
1,177,495
3,794,165
2,779,650
753,970
1,769,980
764,990
9,016,590
6,403,810
12,360,715
4,156,900
593,360
15,843,220
3,037,900
3,260,100
8,063,695
24,481,210
7,281,260
895,555
14,189,140
30,364,700
916,990
26,427,380
5,604,980
2,263,970
1,945,870
5,538,350
6,023,755
2,017,475
3,250,200
344,670
4,189,285
1,572,855
4,332,665
2,279,120
2,278,345
3,869,650
643,215
7,257,655
3,105,740
18,775,756
770,265
995,990
4,524,080

KHA QUAN
TRUNG TINH
TIEU cUC
TRUNG TINH
TRUNG TINH
TRUNG TINH
TRUNG TINH
TRUNG TINH
TRUNG TINH
TRUNG TINH
TIEU cUC
TRUNG TINH
TIEU cyC
TRUNG TINH
TRUNG TINH
TRUNG TINH
TRUNG TINH
TRUNG TINH
TRUNG TINH
TRUNG TINH
TRUNG TINH
TRUNG TINH
KHA QUAN
TRUNG TINH
TRUNG TINH
KHA QUAN
TIEU cUC
TRUNG TINH
TRUNG TINH
TRUNG TINH
TRUNG TINH
TRUNG TINH
TIEU cUC
TIEU CUC
KHA QUAN
TRUNG TINH
TRUNG TINH
TRUNG TINH
TIEU cyC
TRUNG TINH
TIEU cyC
TIEU CUC
TRUNG TINH
TRUNG TINH
TIEU cyC
KHA QUAN
TRUNG TINH
TRUNG TINH

11,411
1,647
7,200

154,581
2,240
5,160

43,858
1,692
6,741

63,310

21,168

24,238
7,538

11,471
5,874

16,318
2,838
1,558

11,387
3,532

52,375
8,291
2,443

34,187

50,502
3,955

179,101
7,644
1,485
1,694

36,276
2,247

372,000

16,484

18,496
8,150
7,378

365,136
64,766
359,214
2,599
61,744
18,534
181,408
149,249
1,966
7,200
64,079
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10.2
5.4
663.5
34.0
213
26.3
31.1
10.5
9.5
17.5
18.7
10.0
116.5
17.5
8.0
9.2
156.0
1,356.1
16.3
20.0
15.5
8.5
2.5
18.8
18.7
15.8
1.1
7.5
19.5
1.3
8.1
#N/A N/A
17.6
143
13.6
28.6
10.0
14.1
124
48.8
3.7
50.5
12.7
18.5
12.0
5.7
23.6
24.0

1.8
1.4
1.7
4.8
3.5
1.4
7.9
1.1
2.2
2.7
3.7
0.8
0.6
0.9
1.2
1.4
0.5
73
1.4
0.8
2.0
2.2
1.1
3.0
1.7
3.0
2.2
13
0.9
1.4
1.8
#N/A N/A
3.7
3.1
4.4
13
1.4
4.0
34
4.5
1.2
4.1
33
5.8
25
3.0
2.6
2.1

(*) 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 thj trudng Thong tin cap nhat
Gia dau tang hon 4% bat chap ton kho & My di Ién

Gia dau Brent tuong lai tdng 2,88 USD, tuong duong 4,2%, 1én 72,23 USD/thung.
Gia dau WTI tuong lai tdng 3,1 USD, tuong duong 4,6%, [én 70,3 USD/thung. Gia
dau dang trén da phuc hoi sau khi lao déc khodng 7% hom 19/7, sau khi OPEC+
nhat tri tdng san lugng 400.000 thung/ngay méi thang, tir thang 8 dén thang
12. Da ban thao gia tang vi lo ngai su troi ddy cla bién chiing Delta & cac thi
truong 16n nhu My, Anh, Nhat Ban anh hudng luc cau nang lugng. “Nhin chung,
thda thuan ctia OPEC la két tinh cla diéu thi trudng ky vong”, Andy Lipow, chu
tich Lipow Oil Associates, noi. “Tuy nhién, con s6 clla OPEC+ chua di dé ngan
da gidm cua tén kho dau thé gidi va theo téi, diéu nay dang hé trg thj trudng”.
Ton kho dau tho tai My tuan két thic ngay 17/7 tang 2,1 triéu thung Ién 439,7
triéu thung, tuan tang dau tién ké tir thang 5, theo Co quan Thdng tin Nang
lwgng (EIA), trai ngugc du bdo giam 4,5 triéu thung tur gidi phan tich.

ADB gidm du bdo ting trudng kinh té chau A do dich Covid-19

Ngan hang Phét trién chau A (ADB) gidm du bdo tang trudng kinh té cla khu
vuc chau A trong ndm nay xuéng 7,2% so véi muc 7,3% dugc dua ra hodi thang
Tu do lan s6ng 1ay nhiém mai Covid-19 lam gidm qua trinh phuc hdi cdia mét vai
nén kinh té. Dy bdo tang trudng kinh té cho khu vuc Béng Nam A cling dugc
diéu chinh, gidm xuéng 4% so v&i muic 4,4% do cac dgt bung phat dich mdi.
Trong b4o cdo mang tuya dé “Trién vong phét trién chau A ndm 2021", nha kinh
té trudng clia ADB Yasuyuki Sawada cho biét, su phuc hdi cda khu vuc chau A-
Théi Binh Duong van dang ti€p tuc mac du con dudng van con bap bénh trong
bGi cdnh cac dot bung phat dich méi v&i su xuat hién cla cac bién thé mdi va
viéc trién khai vaccine Covid-19 khéng déng déu trong khu vurc

VEPR ha dén 1,5 diém phan tram mirc duw bao tang trwdng kinh té Viét Nam
nam nay

Gitra b6i canh dién bién phirc tap cta dich bénh Covid-19, Vién Nghién Clru Kinh
Té va Chinh Sach (VEPR) ha du bao tang trudng kinh té clia Viét Nam trong nam
2021 so vdi cac bao cdo trudc day. Tang trudng kinh té cda Viét Nam trong nam
2021 dugc dy bao tang 4,5% - 5,1%, thdp hon 1,2 - 1,5 diém phan trdm so vdi
du bdo trudc dé. Vién Nghién Clru Kinh Té va Chinh Sach (VEPR) vira c6 bdo céo
kinh té vi md Viét Nam quy 2 va 6 thang dau nam 2021. Kinh té Viét Nam tang
trudng & muirc 6,61% trong quy 2/2021. Cac khu vuc néng, 1am, ngu nghiép,
céng nghiép, xay dung va dich vu déu tang trong 6 thang dau nam. FDI tié€p tuc
la khu vuc dong gép chinh vao ting trudng théng qua xuat khau. Tuy nhién,
trong 6 thang dau nam 2021, ngoai tac déng bdi dich Covid-19, cac doanh
nghiép tai Viét Nam phai ganh thém chi phi san xuat do gia nguyén vat liéu, chi
phi van tai va gia thué dat tdng. Dac biét, tinh chung 6 thang dau nam 2021, c6
70.200 doanh nghiép tam ngirng kinh doanh c6 thai han, ngirng hoat dong chg
lam thd tuc gidi thé va hoan tat tha tuc gidi thé, tang 24,9% so v&i cung ky ndm
2020. Cy thé bao gom: 35,6 nghin doanh nghiép tam ngirng kinh doanh cé thoi
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han, tang 22,1% so vé&i cung ky nam trudc; 24,7 nghin doanh nghiép ngirng hoat
déng cho lam thu tuc gidi thé, tang 25,7%; 9,9 nghin doanh nghiép hoan tat thd
tuc gidi thé, tang 33,8%. Trung binh mdi thang c6 11,7 nghin doanh nghiép rdt
lui khoi thi trudng. Nhan dinh vé trién vong kinh té nam 2021, VEPR cho rang,
tinh hinh dich Covid-19 bung phat tr& lai trong gitra va cudi quy 2 da lam gian
doan qua trinh sdn xuat cla cac doanh nghiép tai dia phuong dang bung phat
dich.

ABB: Lai quy II tang 183%, ty |1&é ng xau vuot 2%

Theo BCTC quy II, ABBank (UPCoM: ABB) ghi nhan thu nhap |ai thuan 741 ty
dong, tang 33,5% so vd&i cung ky 2020. Lai thuan tir kinh doanh ngoai héi tang
259% lén 327 ty déng. Hoat déng dich vu mang vé gan 84 ty dong lai thuan,
tang 107% so vd&i cung ky nam trudc, trong khi hoat dong khac co 1ai 85,3 ty
dong, tdng gan 6 lan. Lai thuan tir chirng khodn dau tu la mang duy nhat ghi
nhan gidm gan 60%, xuéng con 33,6 ty d6ng.Tong thu nhap hoat ddng trong ky
dat 1.309 ty dong, tang 68%. Sau khi trir chi phi hoat déng gan nhu di ngang
396 ty dong, ngan hang lai trudc trich 1ap 913 ty dong, tang 1,4 lan so véi quy
11/2020. Chi phi dy phong rui ro tang gan 52%, & mdc 200 ty dong. Két thac quy
I, ngan hang lai trudc thué hgp nhat 713 ty déng, tang 183% so vdi cung ky
nam trudc. Lly ké 6 thang, con s6 nay nang lén 1.191 ty dong, tang hon 88% va
tuong duong 60% ké hoach nam.

OCB: ldi 6 thang cao hon 43% cung ky, tang phat hanh trai phiéu

Theo BCTC hgp nhéat quy II, OCB ghi nhan thu nhép ldi thuan 1.433 ty dong, tang
gan 28% so vdi cung ky 2020. Lai thuan tlir hoat dong dich vu tang 22% lén 224
ty dong. Lai thuan tlr chirng khodn kinh doanh va dau tu tang lan luot 164% va
130% lén 43,6 ty dong va gan 331 ty déng. Riéng ldi thuan tlr hoat ddng ngoai
héi gidm 37% xudng 22,4 ty déng. Téng thu nhap hoat déng & murc 2.180 ty
dong, tdng gan 40%. Sau khi trir chi phi 611 ty dong, cao hon 15% so vdi quy
1172020, ngan hang lai trudc trich 1ap 1.587 ty dong, tdng 52%. Chi phi du phong
gan 202 ty déng, gidm 30% so vdi cing ky. Két thuc quy, 18i trudc thué dat 1.385
ty déng, tang 83%. Luy ké 6 thang, ngan hang 1ai trudc thué 2.661 ty dong, tang
43% va tuong duong 48% ké hoach nam 2021.

TPB: tang guri tién vao NHNN va cho vay TCTD, 13i 6 thang gap rudi cung ky

Theo BCTC quy II, TPBank (HoSE: TPB) ghi nhan thu nhap 13i thuan 2.526 ty
dong, tang 43% so v&i cung ky 2020. Thu nhép tlr dich vu tang 159% Ién 412 ty
dong. Hoat ddng mua ban ching khodn dau tu cling mang vé 280 ty dong, tang
61%. Riéng hoat dong ngoai haéi gidm 13i 43% xudng 159 ty dong. Sau khi trir chi
phi hoat dong trong ky tang 26% lén 1.237 ty déng, ngan hang lai trudc trich
lap 2.197 ty déng, tang 50% so véi quy 11/2020. Chi phi du phong rdi ro tdng 39%
I&n 1.584 ty dong. K&t thuc quy II, ngan hang l&i trudc thué 1.584 ty dong, tang
hon 50% so vé&i cung ky 2020. Liy k& 6 thang, con sé nay la 3.006 ty dong, tang
50%, tuong duong 52% k€& hoach nam.

VOS: 1di 242 ty d6éng trong quy II sau 5 quy 16 lién tiép
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Theo BCTC quy II, CTCP Van tai Bién Viét Nam (Vosco, HoSE: VOS) ghi nhan
doanh thu thuan gidam 3% xu6ng gan 325 ty dong. Gia vén gidm nhiéu hon 92%
nén lgi nhuan gop dat 98 ty déng, gap 22 lan cung ky nam ngodi. Bién 13i gop
tang tir 1,3% Ién 30,2%. Trong ky, cong ty van tai bién nay dat 103,7 ty déng
doanh thu tai chinh, gap 47 Ian quy II nam ngoai. Lgi nhuan khac tang 284% Ién
hon 94 ty déng phan I1&n dén tur thanh ly, nhugng ban tai san c6 dinh. Sau khi
trir cac chi phi, Igi nhuan sau thué gan 242 ty déng, cai thién so véi khoan 16
19,5 ty déng trong 3 thang dau nam va 32 ty dong cing ky nam trudc. Day cling
la quy c6 1ai dau tién tr dau nam 2020 dén nay. Doanh nghiép gidi trinh |3i
tang trong quy II nh& cac bién phap kiém soat chi phi, tai co cdu toan dién.
Ngoai ra, Vosco cling tiép tuc ky dugc hgp dong véi murc cudce tuong déi cao
cho moét s6 tau hang khé.

PVT: lai quy II giam 2% so v&i cung ky

Tong c6ng ty Van tai Dau khi (PV Trans, HoSE: PVT) vira cong b6 BCTC cong ty
me quy II véi 729,5 ty déng doanh thu thuan, tang 16,6% so v&i cing ky nam
trudc. Trong d6, doanh thu dich vy van tai gan 462,1 ty déng, tang 27% nhd cac
tau khai thac da chuyén va c6 bé sung thém tau mdi. Doanh thu dich vy hang
hai dau khi giam 2% xudng 217,6 ty dong, hoat déng dich vu thuong mai va dich
vu khdc mang vé 49,8 ty déng, tang 23%. Nh& vao téc d6 tang gia von thap hon
doanh thu nén Igi nhuan gop tang 68% Ién 168,7 ty dong. Bién 1ai gdp tang tu
17% |&n 23,1%. Trong ky, hoat ddng tai chinh mang lai 26,4 ty dong doanh thu,
gidm 60% so vdi cung ky nam ngodi, trong khi dé chi phi tai chinh lai tdng 57%
Ién 14,8 ty ddng. Chi phi quan ly cling tang manh 88%, & murc 30,6 ty dong. Lagi
nhuan sau thué gidm nhe 2% vé con 119 ty dong, cong ty gidi trinh ly do 13i gidm
la trong ky khong c6 khoan thu nhap khong tinh thué tir viéc nhan c¢é tirc

FMC: 13i rong tang hon 46% trong quy II

Thuc phdm Sao Ta (HoSE: FMC) - mot thanh vién cGa Tap doan PAN, cong bo
bdo cdo tai chinh hgp nhat quy 11/2021 v&i doanh thu thuan dat xap xi 1.161 ty
doéng, tang 33%. Chi phi tai chinh tang nhe 2,4% 1én 8,5 ty déng, chi phi quan ly
doanh nghiép tang 20% Ién 19 ty dong nhung chi phi ban hang lai gidm 20,5%
so vdi cung ky, dat 6,6 ty dong. Theo d6, Sao Ta ghi nhan 13i rong xap xi 82 ty
dong, tang 58,1%, trong d6 lgi nhuan sau thué cong ty me dat 75,7 ty dong,
tang 46,1% so vd&i cung ky. Theo gidi trinh, Idnh dao cdng ty cho biét gia tém
nguyén liéu trong quy II cao hon cung ky nhung da gidam nhe so v&i quy 1. Theo
d6, lgi nhuan tang trudng manh nho hiéu qua thu hoach tom tu nudi, déng goép
dang ké vao két qua kinh doanh chung clia cong ty. Luy ké 6 thang dau nam,
Sao Ta ghi nhan doanh thu thuan 2.129,4 ty déng, Igi nhuan sau thué dat 112,8
ty dong, tang lan lugt 34% va 22,5% so véi thuc hién clia 6 thang nam 2020.

PNJ: Loi nhuan thang 6 giam 36%

Coéng ty Vang bac da quy Phu Nhuan (HoSE: PN]) théng bao doanh thu thuan Idy
ké 6 thang dat 11.637 ty déng, tang 50%; 1ai sau thué 736 ty déng, tang 67,4%
so v@i cung ky nam trudc. Doanh nghiép da hoan thanh 60% ké hoach Igi nhuan
nam. Doanh thu kénh ban 1é cta PNJ tang 47%, kénh ban si tang 29% va vang
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miéng tang 73% so v&i cung ky. Trong co cdu doanh thu, ty trong kénh vang
miéng déng gop trong tong doanh thu tang tlr 23% |én 26,6%, ban 1é gidm tir
58% xudng 57%, ban si giam 16,6% xudng 14,2%. Theo d6, bién lgi nhuan gop
PNJ IGy ké nira dau nam dat 18,6% gidm so v&i mdrc 19,7% cla nam 2020 do ty
trong vang miéng tdng manh. Riéng thang 6, doanh thu thuan don vj dat 1.011
ty dong, gidm 17,5% so véi cung ky nam trudc; lai sau thué 51 ty dong, gidam
36,3% do tinh hinh dich bénh va gidn cach xa hdi tai nhiéu dia phuong.

PVI: Lai rong quy II giam 23%

PVI (HNX: PVI) cdng b6 bdo cao tai chinh hgp nhat quy II véi doanh thu thuan
dat 1.251,7 ty doéng, tang 8,4% so vd&i cung ky. Gid von tdang manh hon nén |gi
nhuan gbp dat 290 ty déng, giam 4,3% so vd&i cung ky. Trong co cdu doanh thu,
doanh thu tlir bdo hi€ém géc chiém ty trong Idn nhat 2.086 ty dong, tang 16%.
Doanh thu tir hoat déng tai bao hiém tang 47% va&i 288 ty dong; thu phi hoa
hong chuyén nhugng tai bdo hiém gidm 28% xuéng 173 ty ddong. Riéng nhém
cac codng ty thanh vién thudc Tap doan Dau khi Viét Nam mang vé cho PVI hon
404 ty dong doanh thu, twong duong 15,5% téng doanh thu. Trong ky, cong ty
ghi nhan doanh thu tai chinh dat gan 183 ty dong, xap xi cung ky nam
ngoai. Trong d6, 138,4 ty dong dén tir |3i tién gui va tién cho vay; lai tir kinh
doanh ¢6 phiéu 18 ty déng, cing ky nam ngodai khéng ghi nhan

LDG lai 1 ty dong trong 6 thang, giam 58%

CTCP Pau tu LDG (LDG Invesment - HoSE: LDG) céng bd két qua kinh doanh hgp
nhat quy II v&i doanh thu thuan 90,3 ty dong, gidm t&i 77% so v&i cung ky nam
trude. Chi phi tai chinh quy nay gap 2,7 lIan cung ky nam trudc, & mic 11,6 ty
dong, trong do, riéng ldi vay ngan hang do cé phat sinh ng dai han da Ién téi
gan 11 ty dong. DU tiét gidm chi phi ban hang nhung chi phi quan ly tang téi
60% day Igi nhuadn sau thué clia doanh nghiép xuéng thap, chi dat han 715 triéu
dong, gidm 30% so v&i cung ky nam ngoai Lly ké 6 thang, LDG dat 127,3 ty dong
doanh thu thuan va 1 ty déng Igi nhuan sau thué, giam lan lugt 72% va 58%
cung ky. K&t qua nay chi hoan thanh 8% ké hoach doanh thu va 0,3% ké hoach
Igi nhuén ca nam. Trong 6 thang, dong tién kinh doanh clia LDG &m 416 ty dong,
phan I&n dén tir viéc tang cac khoan phai thu (962 ty dong). Cong ty ¢ 3.138 ty
déng phai thu ngan han va 1.229 ty dong phai thu dai han, chiém 67% tong tai
san, trong dd, gan 2.100 ty dong la cac khoan dat coc, ky quy ky cugc ngan, dai
han. Ng vay tai chinh cudi ky la 939 ty déng, tang 60% so v&i dau ky, chd yéu do
phét sinh thém 310 ty dong ng dai han. Riéng quy II cong ty vay dai han thém
168 ty d6ng. Téng ng vay/von chi s& hiru la 39%.

VCG: huy ddng thém 2.500 ty trai phiéu, ddm bao bang cé phiéu

Tong CTCP XNK va Xay dung Viét Nam (Vinaconex) vira huy déng 2.500 ty trai
phiéu. Trai phiéu chao ban la trai phiéu khéng chuyén déi, khong kém chirng
quyén va c6 tai sdn ddm bao. Trong dd, 16 trai phi€u s& dugc ddm bdo bang cé
phi€u VCG thudc s& hiru clia bén thir ba cung cac tai san khac thudc Vinconex
hodc mot bén thir ba. Trai phiéu c6 ky han 36 thang, trong d6 1ai suat ap cho ky
dau tién la 10,5%/nam va cac ky ti€p theo bang Iai tham chiéu + 4,93%/nam
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(khéng thap hon 10,5%/nam). Muc dich huy déng nham tang quy mé vén hoat
déng hodc thuc hién cac du an dau tu, cu thé 1a b6 sung von cho hoat déng xay
ldp chia Vinaconex Invest hodc Vinaconex CM. K&t qua, c6 1 nha dau tu la to chirc

trong nudc mua tron 16 trai phi€u trén
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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

(points)
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Bang 1: Chi s dinh gia chinh cta VN30

Tén céng ty M Gia Vén héa S& hiru khdi ngoai Bi€n ddng gia (%) P/E (x)* P/B(X)* Ting trudng EPS (%)* ROE (%)*
(VND) (VND bn) (%) 1D W ™ 1Y 2021 2022 2021 2022 2021 2022 2021 2022
VN30 Index VN30 Index 1,428.48 3,372,096 1.6 -0.1 -4.1 79.0 13.7 116 26 2.1 12.9 17.8 23.0 20.6
NHTMCP Dau tu & Phat trién BID VN 41,000 164,903 16.7 0.7 -4.0 -8.9 25 175 128 18 1.6 62.2 36.8 11.9 145
Tap doan Bao Viét BVH VN 50,800 37,710 26.8 26 06 -152 104 220 195 18 1.7 1.1 12.8 84 9.0
NHTMCP Céng thuong Viét Nam CTGVN 33,500 160,994 24.6 20 -43 -16.7 852 73 65 1.3 11 60.3 12.8 204 19.7
CTCP FPT FPT VN 89,400 81,128 49.0 3.2 47 4.7 1169 19.8 165 4.4 38 259 20.0 25.0 25.8
TCT Khi Viét Nam GAS VN 89,400 171,107 2.8 23 -1.2 -5.8 274 175 154 32 30 26.5 14.0 19.4 204
NHTMCP Phét trién TP.H® Chi Minh HDB VN 32,400 51,638 18.0 06 -24 -5.7 1033 94 738 1.8 15 29.3 20.2 21.2 201
Tap doan Hoa Phat HPG VN 47,200 211,122 26.8 1.0 15 -8.7 1721 76 72 24 18 118.0 5.8 39.0 28.9
Céng ty C6 phan Pau tu va Kinh doanh Nha Khang Dién KDH VN 39,200 24,425 33.0 70 7.8 5.1 829 203 150 27 23 3.0 35.4 142 17.0
NHTMCP Quan ddi MBB VN 28,350 107,115 21.8 1.3 32 -8.9 159.0 83 7.2 1.5 13 54.9 16.5 21.3 20.7
Tap doan Masan MSN VN 122,900 145,088 334 0.7 69 133 126.8 523 303 7.1 57 123.0 72.3 129 17.9
CTCP Thé gi6i di ddong MWG VN 165,200 78,521 49.0 1.1 141 13.2 98.6 155 128 3.9 3.1 22.8 21.7 26.6 26.7
Tap doan bau tu bia 6c No Va NVLVN 104,900 154,581 9.2 1.7 09 -7.6 129.6 284 311 45 44 26.1 -8.8 16.2 13.0
CTCP Phat trién Bt ddng san Phat Pat PDRVN 90,100 43,858 4.0 19 33 1.9 380.5 NA NA NA NA NA NA NA NA
Tap doan Xang Dau Viét Nam PLXVN 50,900 63,310 17.3 1.8 0.0 -131 124 184 155 26 26 303.1 18.4 16.0 16.7
CTCP Vang Bac B4 Quy Phi Nhuan PNJ VN 93,100 21,168 49.0 21 241 -5.5 589 16.1 126 34 28 33.8 28.3 23.8 238
TCT bién luc Dau khi Viét Nam POW VN 10,350 24,238 3.0 1.0 -33 -175 64 119 104 08 0.8 -12.6 13.6 710 7.7
CTCP Co dién lanh REE VN 52,800 16,318 49.0 1.1 3.1 -8.3 63.2 9.0 73 1.1 11 11.6 23.7 13.4 152
CTCP Mia dudng TTC Tay Ninh SBT VN 18,450 11,387 8.9 03 -1.3 -16.9 247 NA NA NA NA NA NA NA NA
CTCP Chirng Khoan Sai Gon SSIVN 52,200 34,187 48.7 1.4 -2.8 5.5 246.8 260 21.2 38 35 2.3 23.0 14.1 145
NHTMCP Sai Gon Thuong Tin STB VN 28,000 50,502 14.3 0.5 -28 -7.3 147.8 215 144 1.7 15 4.3 48.9 89 118
NHTMCP Ky Thuong Viét Nam TCB VN 51,100 179,101 225 1.6 -1.9 0.4 1523 11.0 94 20 1.6 323 17.5 19.9 19.2
Céng ty C8 phan Dau tu Dich vu Tai chinh Hoang Huy TCHVN 19,150 7,644 135 1.3 0.0 -15.6 -13.7 NA NA NA NA NA NA NA NA
Ngan hang TMCP Tién Phong TPB VN 33,850 36,276 30.0 23 04 -4.5 924 8.1 6.7 1.6 13 235 20.1 220 214
NHTMCP Ngoai Thuong VN VCB VN 100,300 372,000 23.6 1.3 21 -6.8 216 162 139 32 26 38.9 16.6 221 214
Céng ty C8 phan Vinhomes VHM VN 111,000 365,136 23.2 28 0.6 -0.4 432 119 105 32 25 11.8 13.5 31.7 275
Tap doan Vingroup VICVN 106,200 359,214 15.8 2.1 4.1 -9.6 183 57.7 569 40 3.7 8.9 1.4 72 82
CTCP Hang Khéng Vietjet VJC VN 114,000 61,744 18.3 0.0 -0.7 -0.9 6.1 152.0 23.3 33 27 472.5 552.9 3.8 16.6
CTCP Sita Viét Nam VNM VN 86,800 181,408 55.1 1.8 1.9 -4.2 -87 178 168 55 53 2.4 6.1 339 345
NHTMCP Viét Nam Thinh Vugng VPB VN 60,800 149,249 15.4 0.8 -5.0 -7.9 170.8 10.7 102 20 1.7 325 5.2 255 185
CTCP Vincom Retail VRE VN 28,200 64,079 30.6 29 0.7 -105 46 230 187 21 1.8 16.9 233 8.9 10.1

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



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 1D)
22.88
0.04
6.13
1.09
0.02
0.15
-0.01
0.31
0.42
1.54
-0.01
0.00
0.37
2.59
0.00
-0.02
8.12
0.22
0.70
0.08
-0.02
0.36
1.13

Vén héa
(VND bn)
4,772,829
8,157
1,603,906
170,511
4,610
42,995
7,848
88,354
79,610
518,230
857
1,857
46,134
470,027
1,329
35,228
1,176,322
87,244
85,434
6,250
1,347
158,437
251,109

1D
1.8
1.6
1.4
2.5
1.7
1.4
-0.4
1.3
2.0
1.1
-4.3
-0.9
3.1
2.1
0.2
1.2
-0.2
2.6
1.0
3.1
5.1
-5.9
0.9

Bi€n ddng gia (%)

W
0.0
1.2
-2.2
1.2
0.9
-0.4
-1.1
-1.9
-1.0
0.6
12.5
1.6
0.7
0.9
-0.7
-3.6
0.5
1.1
-1.6
2.8
8.6
-20.5
0.4

™
-6.3
-4.5
-6.9
-7.1
-2.2
-5.3
-6.4
0.3
-14.0
-1.1
-8.6
0.9
-11.5
-8.2
-12.9
-13.3
-3.6
-6.1
12.4
4.4
14.0
-5.7
-2.5

1Y
51.3
49.9
67.6
59.2
15.5
129.3
7.8
219.7
24.6
334
19.0
4.2
18.0
150.1
-26.8
28.4
23.2
62.9
91.6
113.1
226.6
213.8
28.6
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P/E (X)* P/B (X)* Tang trudng EPS (%)* ROE (%)*
2021 2022 2021 2022 2021 2022 2021 2022
153 128 25 2.2 13.6 19.9 20.0 18.9

6.7 6.1 1.3 1.2 34.7 9.8 12.7 12.2
12.8 104 2.1 1.7 38.4 19.8 19.4 18.7
6.3 4.7 0.4 0.3 12.2 26.7 7.6 8.0
7.3 5.7 NA NA 18.8 27.9 10.1 12.2
126 10.1 2.4 2.1 40.4 233 17.7 17.9
NA NA NA NA NA NA NA NA
16.2 12.8 2.6 2.4 19.0 28.7 12.8 13.8
19.0 14.5 2.2 2.2 NA 28.9 13.9 14.6
260 187 4.8 4.2 44.4 30.2 206  22.0
NA NA NA NA NA NA NA NA
NA NA NA NA NA NA NA NA
19.2 17.2 1.6 1.5 14.9 11.4 7.8 8.3
444 124 1.9 1.0 92.5 -3.6 25.0 19.0
NA NA NA NA NA NA NA NA
NA NA NA NA NA NA NA NA
8.7 7.5 1.4 1.0 9.8 13.2 9.0 9.4
27.0 26.2 3.0 2.7 14.7 17.5 15.6 14.4
14.8 12.0 3.6 2.9 35.0 20.6 242 244
18.8 15.7 4.2 3.7 28.2 21.5 237 245
15.0 128 4.0 3.2 52.0 16.9 28.7 271
NA NA NA NA NA NA NA NA
626 117 234 1.3 NA NA -66.5 21.7

Ngubn: Bloomberg, Mirae Asset Research. S6 liéu du phong (*) dugc téng hop tir ngudn Bloomberg.
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Top 10 tac déng VN-Index: Chiéu gidm diém

M3 CP Thi gia % T(h1aDy) 81 héi lwong t;:igg:‘ . MECP  Thigia T(h1aDy) 481\ h6i lrgng téfigg:‘ o
VHM VN 111,000 2.8 3,402,500 2.7 SABVN 156,300 03 109,500 0.1
VIC VN 106,200 2.1 2,242,200 2.0 SVCVN 73,500 7.0 100 0.0
GVRN 31,500 43 4,436,600 14 HPXVN 31,500 1.6 356,100 0.0
VCB VN 100,300 13 1,455,800 13 PGDVN 28,500 3.4 2,100 0.0
GAS UN 89,400 23 487,700 1.0 IMPVN 71,600 1.8 8,100 0.0
VNM VN 86,800 18 2,152,400 0.8 TCMVN 82,500 1.4 226,800 0.0
CTG UN 33,500 2.0 13,304,000 0.8 SGTVN 18,200 5.9 119,600 0.0
TCB VN 51,100 16 13,886,900 0.8 SITVN 17,200 6.8 3,600 0.0
NVL VN 104,900 17 2,549,000 0.7 TOPVN 27,000 43 46,200 0.0
FPT UN 89,400 3.2 4,445,600 0.7 TRAVN 73,400 23 400 0.0

Nguon: Bloomberg

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of
the Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable,
but such information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the
fairness, accuracy, completeness or correctness of the information and opinions contained herein or of any translation into English from the
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.

14



