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“Dong tién dirng ngoai”

Nhin lai thi trudng thé gidi trong nam 2024. Bt ch&p hiéu suét &n tuong trong ndm 2024, S&P 500 tang 24%,
Nasdaq tang 27%, va Dow tang gan 13%, cac nha dau tu té ra than trong trudc &p luc chét 13i va lo ngai ngay
cang tang vé kha nang tang lai sudt trong tvong lai. Thi trudng dang déi mat vai mirc dinh gia cao, khién nhiéu
ngudi dat cau hoi vé dong luc ti€p theo cho mot su bién dong dang k& Ap luc cudi nam gia tang khi thanh
khodn gidam va cac nha giao dich chét Loi.

Mot vai c6 phiéu vén héa l6n nhém ngan hang va bat dong san dé nén chi s6 chung. VNINDEX
dong ctra & mirc 1,266.78 (-5.24 diém, -0.41%) v&i thanh khodn thép so voi trung binh 20 phién. Cac nhém
nganh cht yéu gidm diém trong khi nhém ngan hang va nhém c6 phiéu tru nd luc can bang Khéi ngoai ban
rong 301 ty dong. Trong kich ban tich curc, thi truong can luc cau i manh han dé cé thé trd vé khang cy 1300.

Chién lugc giao dich: Nha dau tu quan sat xem phan tng clia chi s6 tai gan ving khéng cu 1,280 — 1,300 vi day la
vung &p lure chét B nhigu. Néu chi s c6 wuot cling chua voi mua méi ma can doi nhirng phién diéu chinh dé giai
ngansé antoan hon.

Khuyén nghi mua: MWG Theo doi Zalo cta SSV dé
cap nhat bao cdo méinhat

NguyénThao & (84-28) 6299 8004
>< thao.np@shinhan.com

Hoang Nam & (84-28) 6299 7603

sdnamh@shinhan.com Quét ma QR hodc click dé theo doi


https://bit.ly/44hKxjw
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Nhin lai thi tredng thé gici trong nam 2024

« Bat chap hiéu suat an tugng trong nam 2024, S&P 500 tang 24 %, Nasdaq tang 27%, va Dow tang gan 13%, cac nha dau tu t6 ra than trong trudc ap luc chét i va lo ngai ngay
cang tang vé kha nang tang lai sudt trong tuong lai. Thi trudng dang d6i mat véi mirc dinh gia cao, khién nhiéu ngudi dat cau hoi vé dong luc tiép theo cho mét su bién dong dang
ké. Ap luc cusi nam gia tang khi thanh khoan gidm va cac nha giao dich chét loi. Dot tang diém dién hinh cudi nam, dugc biét dén vai hieu ng "Santa Claus,' da khong xay ra, khi
sy chuy clia nha dau tu chuyén sang viéc liéu thi truong co thé duy tri da tang trong ndm 2025 hay khong, dac biét la trudc nhitng lo ngai vé hanh dong cdia FED va kha nang lai
sudt cao kéo dai. Chi s6 dong USD tang lén trén 108 vao thir Ba, gan mirc cao nhét trong hai ndm, va tdng hon 6.5% trong ndm nay, danh déu hiéu suét hang ndm manh nhéat ké tu
nam 2015.

»  Thijtruong chau Au két thc phién tang diém vao thir Ba, tiép da trong mét phién giao dich rat ngan trudc them Nam Mai. Chi s6 Stoxx 600 tang 0.4%, vai tat ca cac nganh déu két
thac trong vang tich cuc.

« Chi s6 Nikkei 225 gidm 383 diém, tuang duong gan 1%, két thuc & mirc 39,894 trong ngay giao dich cudi cting ciia ndam 2024, chdm dirt chudi hai ngay tang diém do mét sé nha
dau tu chét i sau khi chi sé nay dat dinh trong 5 thang vao tuan trudc. Cac nha dau tu dudng nhu lo lang khi khdng tim thay ly do r6 rang dé Nikkei vurgt ngudng 40,000.

 Hop dong tuwong lai dau thd WTI téng én 71 USD/thung vao thir Ba, sau hai phién tang lién tiép, trong béi canh giao dich méng trudc ky nghi 1€, khi dir liéu mdi tiét 16 rang hoat
dong sén xuét cda Trung Qudc tang trudng trong thang 12.

Chis3 chirng khodn

Gia dong ctra %1D %M %1Y Gia dong cura %1D %M %1Y Gia dong cura %1D %1M %1Y
VN-Index 1,267 -0.41% 1.24%  11.93% Brent 75 0.58% 451%  -1.08% Dollar Index 109 0.06% 1.97% 6.21%
S&P 500 Index 5,882 -0.43%  -2.74%  24.01% WTI 72 0.66% 6.01% 2.57% USD/VND 25,488 -0.01% -0.46% -4.79%
Dow Jones Index 42,544 -0.07%  -5.00%  12.80% Gasoline 202 0.72% 555%  -3.40% EUR/USD 1 -0.09%  -1.44%  -5.44%
GP 100 8,173 0.64%  -1.68% 5.85% Natural gas 4 0.80% 13.97%  42.60% USD/IPY 158 -0.24%  -5.09%  -9.92%
Nikkei 225 39,895 -0.96% 206%  19.53% Coal 125 0.56% -11.48% -14.45% USD/CNY 7 0.00% -034% -2.73%
SHCOMP Index 3,352 -1.63%  -0.36%  13.15% Gold 2,631 0.25%  -0.31%  27.79% USD/GPB 1 0.04% 1.14% 0.83%
STOXX 600 508 0.55%  -1.17% 6.08% China HRC 3,471 -0.03% -1.87% -14.88% USD/KRW 1,470 0.13% -449% -11.53%
KOSPI Index 2,404 0.19% -2.06% -9.96% Steel rebar 3,288 -0.30%  -1.26% -18.47% USD/AUD 2 -0.27% 4.38% 8.99%
Hang Seng 20,060 0.09% 261%  19.49% BDI index 997 0.30% -23.19% -52.37% USD/CAD 1 0.08% -230%  -7.35%

Nguon: Bloomberg. Shinhan Securities Vietnam
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Mot vai co phiéu vén héa lén nhém ngan hang va bat dong san deé nén chi sé chung

Cac chi s6 chinh

o e . KLGD GTGD
bong cira Tang/Giam %1D (trieudonvi)  (ty VND)
VNI NDEX 1,266.78 14.83 -5.24 -0.41 367 9,511
HNX INDEX 227.43 16.52 -0.71 -0.31 41 589
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Bién ddng cac nhém nganh Thay do6i thanh khoan giira cac nhém nganh (ty VND)

Nhém nganh %1M %YTD %1 YR. Vén hoa (ty d‘c")ng) 12/31/2024 12/30/2024  TB 20 phién Xu huéng

Ban lé -0.1 1.0 1.4 1.4 255.3 4.0 130,217.9 B4o hiém B 78.62 49 28 55 Ao
Bao hiém -19 2.9 235 23.5 16.4 1.6 50,394.6 Cong nghé Thong e 69.90 621 366 659 /N
Bat dong san 0.0 -0.1 -6.4 -6.4 13.5 1.2 684,040.1 Hoa chat - 57.84 569 361 656 N~
Cong nghé Thong tin 1.2 6.9 77.3 77.3 35.3 6.9 243,324.9 Dién, nudc & xan - 51.34 162 107 137 A A
Dau khi -1.7 4.6 2.0 2.0 214 2.3 60,654.8 Thyc phém va do i 28.59 700 544 775 N
Dich vu tai chinh -1.1 1.0 6.0 6.0 21.6 1.8 193,092.8 Ban & I 17.53 456 388 453 AN
Pién, nudc & xang dau khi dét -0.2 -0.3 -3.5 -3.5 15.0 1.8 289,466.6 Hang & Dich vu C i 7.53 615 572 719 "V~
Du lich va Giai tri -0.1 0.3 34.3 34.3 n.a 34.3 128,825.8 Tai nguyén Co ba i 2.25 493 482 721 M
Hang & Dich vy Cong nghiép 0.0 2.1 11.8 11.8 15.4 1.8 145,301.6 Ngan hang -1.7 | 2,658 2,705 2453
Hang c& nhan & Gia dung 0.1 3.0 19.1 19.1 16.5 2.0 62,101.8 Dau khi -30 i 76 78 89 M
Hoa chéat -0.5 -1.1 30.3 30.3 27.2 2.1 230,571.4 Du lich va Giai tri -7.7 [ 145 157 171 o
Ngan hang -0.8 1.9 19.2 19.2 10.4 1.7 2,118,256.0 Dich vu tai chinh -16.4 [ 930 1,112 1373 N/
O t6 va phy tung -0.3 0.4 -1.8 -1.8 17.3 1.2 14,389.7 Hang c4 nhan &C -233 E 157 204 241 A
Tai nguyén Co ban 04 0.2 38 38 34.5 1.5 219,275.2 B4t dong san 297 IR 1,294 1,840 1846 ~ N
Thuc ph&m va do uéng -0.3 -0.2 -1.0 -1.0 24.9 2.7 432,407.8 O 16 va phu ting 308 [ 77 1 130 ~
Truyén thong -6.0 53.1 39.5 39.5 46.8 1.6 2,980.4 Xay dung va Vat | -32.6 . 380 564 558 ~ N
Xay dung va Vat lieu -0.1 34 1.2 1.2 25.8 1.4 126,066.3 Y té 397 | 29 49 74 A
Y té 0.4 2.5 14.2 14.2 15.8 2.2 40,0994 Truyén thong -74.5 - 64 252 90 ~N

Shinhan Securities Vietnam

Nguon: Bloomberg. Shinhan Securities Vietnam
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Khéi ngoai ban rong phién cudi nam

Gia tri giao dich theo loai nha dau tu (ty VND) Top mua ban rong ciia tw doanh CTCK (ty VND)
Tw doanh NudGc ngoai Canhantrong T8 chirc trong 231 MWG ACB 257.3
(ty VND)  (ty VND)  nuéc (ty VND) nudc (ty VND) VPB VDS
Bat dong san (75) (57) 76 (20) VIC E1VFVN30
Tai nguyén Co ban (17) (4) 24 (19) VNM vl
Truyén thong - (11) 1" 0 SAB TCB
Hang & Dich vu C6 hié 199 9 64 73
ang ich vu Cong nghiép 9) (64) MSN MBB
Y t& - 3 (3) (0)
Hoa chét i 0 6 ©) vCB STB
Dich vu tai chinh 36 (29) (6) 35 ssl vie
Du lich va Giai trf (5) 9) 8 1 FUEDCMID HAX
Ngan hang (124) (247) 269 (22) PLX KDH
Xay dung va Vat liéu (76) 14 72 (86)
Thuc pham va db usng (53) 19 49 (68) Top mua ban rong khéi ngoai (ty VND)
Ban & (18) 99 (132) 34
E)i‘én, nl,,rc’ic;i& x;rg dzu khi dét (:) (2;) (;z) 3: 754 VCB ssi 43
ang Ca nnan 1a dun
& e FPT CTG 41.6
Cong nghé Thong tin 9) (29) (35) 63 VNM KDH
O t6 va phu tung (0) (0) 4 (4) STB PDR
Bao hiém 0 (4) 5 (1) NLG VHM
Dau khi 5) (18) 36 (18) MSN FRT
HPG
Téng cong (146) (301) 297 4 HSG
VRE TCH
DGW BID
YEG BAF

Nguon: Fiinpro, Shinhan Securities Vietnam
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Tang trudng tindungndm 2025 duy kién 16%, gbp phan thuc ddy tang trudngkinh té

Ngan hang Nha nudc (NHNN) cho biét, du kién tang trudng tin dung toan hé théng nam 2025 khodng 16% va tién tdi x6a bd viéc dieu hanh phan bé chi
tiéu tang trudng tin dung cho tirng don vi. Tin dung tang trudng dung, tring muc tiéu, di vao cac linh vuc san xuét kinh doanh, linh vuc vu tién va cac
dong luc tang trudng theo chu truong ctia Chinh pha. Chang t6i danh gid digu nay phu hop véi dién bién kinh t& vi mé nham gbp phan thic day tang
trudngkinh t&, bén canh d6 sé tao diéu kién cho t6 chirc tin dung cung (rng du va kip thdi vén chonén kinh t&€ ma khong can c6 van ban dé nghi.

Hoan thanh diéu chinh Quy hoach dién 8 trudc 28/2/2025

Viéc cham tré trong trién khai cac du an nguon va ludi dién dang kéo dai tién do van hanh, dnh hudng dén cac muc tiéu cung cdp da dién va phat trién
kinh t€ - xa& hoi. Nhirng kho khadn nay doi hdi phéi diéu chinh Quy hoach Bién 8, ddm bdo phu hgp véi tinh hinh thuc t€ va cac yéu cau phap luat. Viéc
hoan thanh diéu chinh Quy hoach dién 9 gitp: (1) rat ngdn mét s6 thi tuc so véi quy dinh, (2) d&m bdo cung c&p du dién, qua dé tang ngudn cung kip thoi dé
dap irng nhu cau dién.

Ty gia tdng4.31% trong ndm 2024 nhung th&p hon nhiéu déngtién trong khu vuc

Tinh dén ngay 31/12/2024, ty gia USD/VND da tang 4.31% so v&i dau nam. Du vay, VND van la dong tién mét gié it hon so v&i KRW (Han quéc): 12.51%; PHP
(Philippines): 4.74%; IDR ( Indonesia): 4.85%... Viét Nam da vuot ngudng hai trong ba tiéu chi khi My xem xét kha nang thao tung tién té clia cac déi tac
thuong mai lon, d6 la thang du thuong mai hang hoa song phuong vai My dat 111.7 ty USD trong bén quy gan nhét (vurgt qué 15 ty USD), thang du can cén
vang lai twong duong 5% GDP (vugt 3% GDP). Viét Nam dang bi de ndng bdi ndi lo bi xép vao danh s&ch 5 trong 9 nudc bi My theo doi dac biét. Khi ty gia
USD/VND tang [én gitip Viét Nam hudng lgi khi xudt kh&u sang My, song cling dé bj liét vao danh sach thao ting tién té.

Shinhan Securities Vietnam Morning call | 5



Goc nhinky thuét va chién lugc giao dich 02/01/2025

Xu hwéng: H6i phuc

 VNINDEX dong ctra & mic 1,266.78 (-5.24 diém, -0.41%) véi thanh khoan

thap so vdéi trung binh 20 phién. Thi trudng c6 155 ma xanh va 254 ma
doé. Cac nhém nganh chu yéu gidm diém trong khi nhoém ngén hang va
nhém ¢ phiéu tru nd lyc can bang. Nhém ¢ phi€u dong gop vao da
tdng cuda thj truong manh nhét la FPT ACB va TCB trong khi CTG BID va
VCB dong gop vao da gidm cda thij truong. Khéi ngoai ban rong 301 ty
dong.

Ky thuat: Thi trudng ti€p tuc 1 phién di ngang v&i thanh khodn am dam.
VN-Index da c6 mot phién quay vé kiém dinh lai ho trg MA20 véi thanh
khodn thép cho thay &p lyc ban khong quéa l6n nhung dong tién c6 xu
hudng ha nhiét. Thi trudng sé tiép tuc trang thai luan chuyén dong tién
gilra cac nhém nganh cho dén khi hinh thanh tin hiéu ro rang dé hinh
thanh xu hudng mdi. Trong kich bén tich cuc, thi trudng can lyc cau du
manh hon dé co thé tré vé khang cu 1300.

Chién luvgc: Nha dau tu quan sat xem phan rng cuia chi s6 tai gan ving
khang cu 1,280 — 1,300 vi day la vung ap luc chét 10 nhiéu. Néu chisé co
vugt cling chua voi mua méi ma can doi nhitng phién diéu chinh dé giai
ngan sé an toan hon. Chién lrgc giao dich ngan van duoc vu tién va can
xem xét 2 ngudng hé trg va khang cu & 1,200 va 1,300.

Shinhan Securities Vietnam
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Chisd VNINDEX-1D = 0127225 H1272.46 L1262.81 C1266.78 -5.24 (-0.41%)
Volume - Khéi lrong 20 407.172M 512.083M | "l’ 1300.00
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Thang 4 Thang Nam Thang 6 Théang 7 Thang Tam Thang 9 Thang 10 Thang 11

Thang Muroi hai 2025 (9

Kich ban:

« Tich cuc: Thi trudng tich cuc vugtvang 1,300

« Cosd: Thi trudng dugcki vong giao dich trong ving 1,240-1,300

« Kém tich cyc: Thij trudng ti€p tuc thing ho trg gidm xudng vung 1,200 — 1,240

Morning call | 6
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01/01/2025 3:00 PM DVT: nghin déng

Khuyén nghi mua/ban méi trong ngay

Khuyén nghi Vung mua/ban Target Cut loss Upside Downside Gia hién tai Tin hiéu Ghi chu

MWG Mua 60.7 66.2 57.85 9% -5% 61.0 C6 xu hwéng tang gia sau khi tich Ity da tot

Danh muc dang nam giir ngan han

C3 phiéu Khuyén nghi Gia mua Gia muc tiéu Stop loss Upside Downside Gia hién tai/Gia dong lénh T+ L&i/Lé Ngay Ghi chu
TCM Gitr 46.2 49.1 46.2 6% 0% 479 28 3.57% 11/22/2024
NHA Ban 28.1 30.8 28.1 10% 0% 27.7 25 -1.42% 11/27/2024 Pa cham cutloss
DRI Gitr 129 14.4 12.10 12% -6% 125 10 -3.10% 12/18/2024
HAH Gitr 49.05 52.9 47 8% -4% 49.5 3 0.92% 12/27/2024

Luu y: Ban bdo cdo nay la tai liéu tham khdo cho dau tu dua trén céc dir liéu trong qué khtt, vi thé nhirng bién dong giad c6 phiéu trong tuong lai co thé khac vai cac xu huéng da dugc hinh thanh. Cac dir liéu nay phan anh chinh xac quan diém cta ngudi phu trach nghién
clru va phan tich vé chirng khoan ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh nay c6 thé co sai sét. Vi vay, viéc lra chon ¢ phiéu va dua ra quyét dinh dau tv cudi cung nén phu thudc vao chinh méi nha dau tu. Xin vui long xem thém chi tiét phan Thong
bédo tuan tha va Mién trir trach nhiém & cudi bao cao nay.

Shinhan Securities Vietnam Morning call | 7
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bvt: nghin déng

Danh sach theo doi

STT C8 phiéu Gia h.ién Gia muc tieu Vung mua tiém Lgi nhuan ky vong (tinh

. e v . Ghi chu
tai nang tir gia hién tai)

Giao dich trén EMA 50 va kiém dinh thanh céng ving hd trg 38. MACD cé xu hudng cét xudng dudng tin hiéu. Nha dau tu co thé gidi ngan mot
1 SZC 424 457 35-38 1.78% phan va&i SZC sau khi c6 phiéu ki€ém dinh thanh cong vung hé trg gia 39. Ngoai ra nhém khu cong nghiép sé dugc hudng loi t6t hon tr su dich
chuyén ctia nhieéu doanh nghiép tir Trung Quéc

DBang kiém dinh lai viing ho trg tuong ng EMA 50. Khang cu manh tai viing 88. Ki vong SIP sé tich Loy thém dé tao nén gia tét thi nhip tang sé
2 SIP 83.1 88 76.00 5.90% bén hon, nha dau tu co thé gidi ngdn mot phan tai nén gia thap va chd dgi phién bung né khéi lugng dé gidi ngan tiép tuc . Ngoai ra nhom khu
cong nghiép sé dugc hudng lgi tét hon tir sy dich chuyén ctia nhiéu doanh nghiép tr Trung Quéc

3 SGP 28.2 34.7 27.5 23.05% Gi4 va thanh khodn céi thién lién tuc, c6 phiéu birc quéa qua nén tich lby. Bong lwgng giéa tét. Canh nhip hoi dé gidi ngan mua mai

Gi& va thanh khodn vugt nén tich lay chat, can chd dgi diéu chinh dé co thé tham gia. Ngoai ra, nhieu dy &n bds ctia HDG dang duogc ky vong

4 HDG 28.5 329 30 15.44% . ) . . ] ] " o L
dugc gd phap ly, mang dién dugc ho trg bdi nhiéu chinh sach gan day nhu luat dién luc stta doi, DPPA, ...

5 IMP 47 57 43 21.28% Gia va thanh khodn cai thién lién tuc, c6 phiéu birc qua qua nén tich lay. Bong luong gia t6t. Canh nhip hoi dé giai ngan mua mdi

6 DBC 27.75 31.25 26.9 12.61% Dong tién cd xu hudng d6 vao va gié cai thién tét. Ki vong sé c6 nhiéu hon nhirng phién nhu vay dé chac chan vé xu hudng tang.

Shinhan Securities Vietnam Morning call | 8
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C3 phiéu Gia mua Gia muc tiéu Giacatlé Upside Downside Gia dong lénh T+ L&i/Lé thuc hién Ngay khuyén nghi Ngay dong lénh Bién dong VNINDEX
MSN 74.5 78.9 70.7 6% -5% 78.9 9 5.91% 08/09/2024 08/22/2024 4.84%
REE 66.9 73.8 64.6 10% -3% 68.6 17 2.54% 08/12/2024 09/04/2024 3.70%
DHC 374 40.8 35.8 9% -4% 375 18 0.27% 08/12/2024 09/05/2024 3.08%
VGT 15.2 17.9 14.5 18% -5% 14.5 9 -4.61% 08/23/2024 09/05/2024 -1.33%
VHC 72.7 80 714 10% -2% 714 2 -1.79% 09/04/2024 09/06/2024 -0.14%
DPR 415 45.8 40.3 10% -3% 40.3 2 -2.89% 09/04/2024 09/06/2024 -0.14%
MBS 27.2 30 25.8 10% -5% 310 9 13.97% 09/12/2024 09/25/2024 2.48%
MBB 238 259 234 9% -2% 259 14 8.82% 09/10/2024 09/30/2024 2.61%
NLG 409 44.6 39.6 9% -3% 40.2 16 -1.71% 09/12/2024 10/04/2024 1.13%
PHR 579 63.9 58.2 10% 1% 58.2 15 0.52% 09/16/2024 10/07/2024 2.47%
POW 13 15 12.5 15% -4% 12.6 11 -3.08% 10/01/2024 10/16/2024 -0.98%
MBS 29.9 345 29.3 15% -2% 29.3 4 -2.01% 10/10/2024 10/16/2024 -0.53%
KBC 27.7 32 26.8 16% -3% 26.8 17 -3.25% 09/27/2024 10/22/2024 -1.63%
MBB 25.5 27.7 24.75 9% -3% 24.8 11 -2.94% 10/10/2024 10/25/2024 -2.62%
HAH 425 47.5 404 12% -5% 47.5 16 11.76% 10/18/2024 11/11/2024 -2.73%
VHC 73.2 80.1 72.3 9% -1% 72.3 20 -1.23% 22/10/2024 11/19/2024 -5.10%
CTD 67.2 76.0 64.5 13% -4% 64.5 15 -4.02% 28/10/2024 11/18/2024 -3.00%
PTB 63.5 73.0 61.8 14% -4% 61.8 3 -2.68% 14/11/2024 11/19/2024 -217%
HPG 25.85 27.8 25.85 8% 0% 27.8 9 7.54% 11/22/2024 12/5/2024 3.14%
NTP 65.9 72.9 64.3 1% -2% 64.3 5 -2.43% 12/13/2024 12/19/2024 -0.63%
MWG 60.7 66.5 59.8 10% -1% 59.8 4 -1.48% 12/16/2024 12/19/2024 -0.72%
ACB 24.8 27.3 24.8 10% 0% 24.8 0 0.00% 12/20/2024 11/22/2024 2.39%
Hiéu qua trung 1 0.78% 0.19%
binh

Shinhan Securities Vietnam
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January 2025

SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
29 30 31 1 2 3 4
Chi s6 PMI san xuét ISM thang
12
5 6 7 8 9 10 1
Cong bd dir lieu kinh t€ Viét  _ Chis6 PMI dich vu ISM thang Hop FOMC _Bang luong phi néng nghiép thang
Nam 12 (My) 12
_S6 lvgng ca hoi viéc lam _ Ty |é that nghiép thang 12
JOLTs My thang 11 (My) _ Chi s6 niém tin ngudi tiéu dung

Michigan so bo thang 1

12 13 14 15 16 17 18
Chi s6 gia san xuét (PPI) theo Ty lé lam phét 16i theo thang Dao han HDTL VN30F1IM _Gidy phép xay dung so b6 thang
thang - Thang 12 (My) - Théng 12 (My) 12 (My)

_ Ty lé lam phét theo ndm -
Thang 12 (M)

19 20 21 22 23 24 25
26 27 28 29 30 31 1
_bon dat hang hang hoéa lau _Quyét dinh lai suat cta Fed
bén theo thang - Thang 12
(M9)
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Mang ludi Shinhan Investment

SEOUL

Shinhan Securities Co,. Ltd
Shinhan Investment Tower

/0. Youido-dong. Yongdungpo-gu.
Seoul. Korea 150-712

Tel: (82-2) 3772-2700. 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc,

1325 Avenue of the Americas Suite 702.
New York.NY 10019

Tel: (1-212) 397-4000

Fax : (1-212) 397-0032

HONGKONG

Shinhan Investment Asia Ltd,
Unit 7705 A. Level 77
International Commerce Centre
1 Austin Road West

Kowloon. Hong Kong

Tel: (852) 3713-5333

Fax :(852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor. IFC 2. ]1, Jend, Sudirman Kav,
22-23. Jakarta.Indonesia

Tel: (62-21) 5140-1133

Fax : (62-21) 5140-1599

Shinhan Securities Vietnam

SHANGHAI

Shinhan Investment Corp,

Shanghai Representative Office

Room 104. Huaneng Union Mansion No,958.
Luijiazui Ring Road. PuDong. Shanghai. China
Tel: (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHIMINH

Shinhan Securities Vietnam Co,. Ltd,

18th Floor. The Mett Tower. 15 Tran Bach Dang. Thu Thiem Ward.

Thu Duc City. Ho Chi Minh City. Vietnam.
Tel : (84-8) 6299-8000
Fax : (84-8) 6299-4232

HANOI

Shinhan Securities Vietnam Co,. Ltd,

Hanoi Branch

2nd Floor. Leadyvisors Building. No, 41A Ly Thai To.
Ly Thai To Ward. Hoan Kiem District.

Hanoi. Vietnam,

Tel : (84-8) 6299-8000
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Théng bao tuan tha

« Toi/chung toi, vai tu cach la chuyén vién/cac chuyén vién chuén bi badn b&o cdo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cta téi/ching téi vé cac chu dé
chirng khoan va té chtrc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching t6i cling xac nhan rang bai bao céo nay duoc soan thdo ma khong phai chiu bét ky ap luc
hodc su can thiép bat hgp li nao tir bén ngoai.

« Ban béo cdo nay la tai liéu tham khdo cho dau tu dya trén cac dir liéu trong qué khu, vi thé nhitng bién dong gid cd phiéu trong tuaong lai c6 thé khac véi cac xu hudng da dugc hinh
thanh.

« Cac dtr lieu nay phan anh chinh xac quan diém ctia ngudi phuy trach nghién ctru va phan tich vé chitng khoan ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh nay c6 thé co
sai sot. Vi vay, viéc lva chon cd phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh mbi nha dau tu.

+ Cac dur lieu nghién cttu va phén tich chi dugc gtti t6i cho khach hang ctia ching téi, do d6 khong dugc phép sao chép, chuyén tiép, hay gtti lai cho cac don vi khac trong moi trudong
hop ma chua duoc su cho phép claa chung toi.

Mién trir trach nhiém

+ Béo céo phan tich nay va cac tai liéu marketing danh cho thi trudng / chiing khoan Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan Shinhan Viét
Nam, cong ty dugc cép gidy phép dau tu cia Uy ban Ching khoan Nha nudc Viét Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao cao phan tich nay va cac tai liéu
marketing, dugc cdp chirng chi hanh nghé va dugc quan ly bai UBCKNN Viét Nam. Bao céo nay khong dugc sao chup, nhan ban hodc xuét ban (toan bd hoac tirng phan) hodc tiét 16
cho bét ky ngudinao khadc ma khoéng dugc su chap thuén bang van ban ctia Cong ty Chitng Khoan Shinhan Viét Nam.

« Bé&o céo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao céo nay khéng nén va khong dugc dién gidi nhu mét dé nghi mua hodc ban hodc khuyén khich mua hodc ban
bat ctr khodn dau tu nao. Khi xay dung ban bao céo nay, ching t6i hoan toan da khong can nhéc vé cac myc tiéu dau tu, tinh hinh tai chinh hodc cac nhu cau cu thé ctia cac nha dau
tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan hodc tu van cda chuyén gia tu van tai chinh doc lap clia minh va tuy theo
tinh hinh tai chinh c& nhéan, myc tiéu dau tu va cac quan diém thich hop khac trong tirng hoan canh. Cong ty Chitng Khoan Shinhan Viét Nam khéng ddm bdo nha dau tu sé dat duogc
lgi nhuéan hodc dugc chia sé lgi nhuén ti cac khodn dau tu. Cong ty Chirng Khoéan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan su cép cao, gidm d6c va nhan vién tuyén bd
mién trir trdch nhiém vdi cac khodn 16 hodc ton thét lién quan dén viéc sir dung toan bo hodc mét phan béo céo nay. Thong tin va nhén dinh cé thé thay déi bat ct luc nao ma khong
can bao trudc va co6 thé khac hodc ngugc véi quan diém dugc thé hién trong cadc mang kinh doanh khac clia Cong ty Chirng Khoan Shinhan Viét Nam. Quyét dinh dau tu cudi cung
phai dua trén cac danh gia ca nhan ctia khach hang, va bao céo phan tich nay va céac tai liéu marketing khong thé dugc sir dung nhu la chimg ctr cho cac tranh chap phéap Ly lién quan
dén cac quyét dinh dau tu.

« Ban quyén (© 2020 cua Cong ty Chirng Khoan Shinhan Viét Nam. Bao céo nay khong dugc sao chup, nhan ban hodc xudt ban (toan bo hoac tirng phan) hoac tiét 16 cho bat ky ngudi
nao khac ma khéong dugc su chép thuéan béng van ban cua Coéng ty Ching Khoan Shinhan Viét Nam.
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