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“Bién déng quanh vung dinh cu”

Nhip diéu chinh cta chirng khoan My. Hop dong tuong lai ching khoan My gidm nhe vao thi Tu sau mét
phién giao dich yéu trén Phé Wall, khi nhirng nghi ngd gia tang vé kha nang duy tri da tang gan day cua thi
truong. Chi s6 S&P 500 chdm ditt chudi 6 ngay tang lién tiép, Nasdaq ghi nhan phién gidm dau tién sau ba phién
tang, va Dow Jones két thic chudi ba ngay tang diém. Nha dau tu van tap trung vao dién bién lién quan dén du
luat ngén sach lién bang va thadm hut ngay cang md rong, Trén mat tran toan cau, cang thang tai xuét khi Trung
Qudc cao budc Washington lam suy yéu cac cudc dam phan thuong mai gan day tai Geneva, sau khi BO Thuong
mai My cdnh bao vé chip cldia Huawei. Trong khi do, cac quan chirc Fed ti€p tuc phat di tin hiéu vé viéc duy tri
murc |&i sudt 6n dinh trong thoi gian dai.

Rung lac quanh 1,300. VNINDEX déng clta & mic 1,315.2 (+18.86 diém, +1.45%) v&i thanh khodn quanh mitc
trung binh 20 phién. Thi truong c6 193 ma tang va 133 ma gidam, nhém bét dong sdn dan song nhd c6 phiéu
nhom VIC. Nhém cé phiéu dong gbp vao da tang cla thi trudng manh nhét la VIC, VHM, TCB trong khi GAS NVL
va PLX dong gop vao da gidm cla thi trudng. Khéi ngoai ban rong gan 517 ty, gié tri cha yéu tap trung & c6
phigu VHM va FPT.

Chién lugc giao dich: Nha dau tu va thich nam gitr lau dai co thé xem xét gidi ngan vai nhitng cé phiéu cd nén
tang t6t, co nén tich lOy vai ty trong thap. Co thé tap trung vao nhom ¢ phiéu dugc hudng lgi tir cac yéu to
ndi tai trong nudc thudc mot s6 nhom nganh nhu: Thép, ngan hang, chimg khoéan, nang luong... Co hdi ¢
thé md ra & nhitng phién giam diém.
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Nhip diéu chinh ctia chirng khoan My

* Hgp dong tuong lai chitng khoan My giam nhe vao thir Tu sau mot phién giao dich yéu trén Phé Wall, khi nhitng nghi ngd gia tang vé kha nang duy tri da tang gan day cua thi truong,
Chi s6 S&P 500 chdm dit chudi 6 ngay tang lién ti€p, Nasdaq ghi nhan phién gidm dau tién sau ba phién tang, va Dow Jones két thic chudi ba ngay téng diém. Nha dau tu van tap trung
vao dién bién lién quan dén du luat ngan sach lién bang va tham hut ngay cang mé rong. Trén mat tran toan cau, cang thang tai xuét khi Trung Quéc céo budc Washington lam suy yéu cac
cudc dam phan thuong mai gan day tai Geneva, sau khi B6 Thuong mai My canh bao vé chip ciia Huawei. Trong khi d6, cac quan chirc Fed ti€p tuc phéat di tin hiéu vé viéc duy tri muc l&i
suét 6n dinh trong thdi gian dai.

»  CG phiéu chau Au dong clra tang manh vao thir Ba, phuc hdi tir mirc giam nhe phién trudc va trd lai mirc cao nhét trong hai thang, nhd sy hé trg tiép tuc tr trién vong tang chi tiéu chinh
phu tai chau Au. Chi s§ STOXX 50 clia khu virc ddng Euro dong cita tang 0.4% & mitc 5,450 diém, trong khi chi s6 STOXX 600 tang manh hon 0.7% lén 554 diém, duoc hd trg bai phién
tang gia clia cac cong ty duoc phém Lon.

* Chis6 Nikkei 225 tang nhe 0.1% va dong clta & 37,529 diém vao thir Ba, sau nhitng phién gidm dang cht y trudc dé. Tam ly nha dau tu duoc hd trg béi phat biéu cdia Tha tudng Shigeru
Ishiba, nh&n manh cam két ctia Nhat Ban déi vdi i ich qudc gia trong cac cudc dam phan thuong mai, ndi rang Tokyo sé khong voi vang ky két thda thuan vai My trudc vong dam phan
thtr ba trong tuan nay. Thém vao do, da tang cting duoc ciing ¢d bdi cac dot cat gidm L&i suét ctia Trung Qudc, khi Ngan hang Trung wong Trung Quéc (PBoC) ha L&i suét cho vay xudng
mUc thap nhét trong 7 thang dé ho trg nén kinh té tri tré.

« Gia hop dong tuong lai dau thd WTI tdng manh vé mic gan 63 USD mdi thung vao thir Tu, sau khi xuét hién thong tin Israel co ké hoach ti€n hanh cudc té&n cong vao cac co s& hat nhén

cda Iran.

Gia dong ctra %1D %M %1Y Gia dong ctra %1D %1M %1Y Gia dong ctra %1D %1M %1Y
VN-Index 1,315 1.45% 8.95% 2.98% Brent 66 1.28%  -0.06% -20.10% Dollar Index 100 = -0.22% 1.65%  -4.55%
S&P 500 Index 5,940 -0.39%  1517%  11.63% WTI 63 1.35%  -0.33% -20.68% USD/VND 25,964 -0.01%  -0.27%  -1.94%
Dow Jones Index 42,677 -027%  11.81% 7.03% Gasoline 217 0.92% 517% -13.47% EUR/USD 1 0.05%  -1.96% 4.01%
GP 100 8,781 0.94% 6.11% 4.33% Natural gas 3 -1.02%  12.47%  26.99% USD/IPY 144 0.19%  -2.34% 8.27%
Nikkei 225 37,472 -0.15% 9.31%  -3.79% Coal 101 1.31% 579% -28.69% USD/CNY 7 -0.04% 1.04% 0.26%
SHCOMP Index 3,380 0.38% 2.71% 7.05% Gold 3,287 -0.08%  -3.99%  35.79% USD/GPB 1 -0.08%  -0.17%  -517%
STOXX 600 554 0.73% 9.40% 5.94% China HRC 3,303 0.12% 0.73% -13.98% USD/KRW 1,389 0.35% 2.25%  -1.86%
KOSPI Index 2,629 1.03% 5.64%  -3.51% Steel rebar 3,051 0.13% 0.83% -14.44% USD/AUD 2 -0.14%  -0.28% 3.61%
Hang Seng 23,681 1.49%  10.69%  23.21% BDI index 1,340~ -0.52% 6.26% -27.45% USD/CAD 1 0.04% -048%  -1.84%

Nguon: Bloomberg. Shinhan Securities Vietnam
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Chimg khoan Viét Nam ngay 21/05/2025

Nhém VIC tiép tuc du tran

Cac chi sb chinh

KLGD
Tang/Giam %1D (triéu don
vi)
VNI NDEX 1,315.15 13.09 18.86 1.45 856 20,073
HNX INDEX 217.70 13.55 0.46 0.21 57 868

Bién dong cac nhém nganh Thay doi thanh khoan giira cac nhém nganh (ty VND)

Nhém nganh %1D %1M %YTD %1 YR. Vén héa (ty dong) Nganh %1D 5/20/2025 5/19/2025 TB 20 phién
Ban lé 1.5 6.8 2.3 1.0 27.5 3.5 133,070.4 B4o hiém . 88.20 47 25 29
B&o hiém 2.1 5.0 -3.4 12.1 14.9 1.5 49,443.9 Ban lé R 63.86 862 526 507
Bat dong san 4.5 18.3 42.9 30.1 19.6 1.5 977,276.7 Hang & Dich vu Cong nghiép - 27.70 988 774 713
Cong nghé Thong tin 0.9 7.2 -20.8 2.2 22.3 4.7 192,157.3 Y té - 19.47 80 67 37
Dau khi -0.7 35 -11.4 -17.8 18.8 2.1 54,472.6 B4t dong san I 11.98 3,765 3,362 2,553
Dich vu tai chinh 1.1 3.8 -1.3 -9.9 18.0 1.4 190,485.8 Thuc phdm va dd uéng ] 10.92 1,762 1,589 1,135
bién, nudc & xang dau khi dét -0.1 4.8 -5.0 -9.5 18.3 1.8 274,950.1 Ngan hang £ 10.87 7,293 6,578 4,869
Du lich va Giai tri 0.3 6.5 1.9 7.8 13.4 10.0 132,520.2 Hang ca nhan & Gia dung & 9.70 191 174 172
Hang & Dich vy Cong nghiép 1.9 8.9 7.7 5.1 14.1 1.7 156,934.2 Tai nguyén Co ban 0.3 E 667 669 659
Hang ca nhan & Gia dung 0.7 9.7 -16.5 -15.6 12.2 1.5 51,650.1 Xay dung va Vat liéu -1.6 E 1,128 1,146 731
Hoa chat 1.1 10.4 -11.0 -17.0 18.9 1.8 205,862.4 Dich vy tai chinh 37 | 2,233 2,318 1,650
Ngan hang 1.0 4.1 2.3 5.5 9.0 1.5 2,170,088.6 Pién, nudc & xang dau khi dét 53 262 276 208
O to va phu tang 1.3 8.2 3.9 -9.3 19.5 1.2 15,162.9 Du lich va Giai tri -13.3 ‘ 168 194 143
Tai nguyén Co ban 0.0 1.9 -6.6 -13.2 15.3 1.3 207,065.8 O t6 va phy ting 190 IR 252 311 248
Thuc phé&m va do udng 0.8 1.9 -6.3 -9.2 18.8 2.4 407,235.6 Coéng nghé Théng tin -21.0 ‘ 980 1,241 744
Truyén thong -0.5 6.7 -5.2 64.5 18.1 1.4 2,789.2 Dau khi 241 R 88 115 12
Xay dung va Vat liéu -0.3 10.5 5.1 1.1 17.5 1.4 134,117.6 Hoa chat 319 R 457 672 477
Y té 0.8 8.0 -1.2 8.0 18.4 2.2 39,993.9 Truyén thong -43.0 [ 50 88 36

Shinhan Securities Vietnam
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Chimg khoan Viét Nam 21/05/2025

Khéi ngoai tiép tuc “chét 16i”

Gia tri giao dich theo loai nha dau tv (ty VND)

Tu doanh (ty VND)

B&t dong san (38)
Tai nguyén Co ban (103)
Truyén thong -

Hang & Dich vu Cong nghiép (40)
Y té -

Hoa chéat (1)
Dich vu tai chinh (178)
Du lich va Giai tri 9)
Ngan hang (142)
Xay dung va Vat lieu (40)
Thuc pham va do uéng 6
Ban & (103)
bién, nudc & xéng dau khi dét (3)
Hang ca nhan & Gia dung 40
Coéng nghé Thong tin 35
O t6 va phu tung (1)
B&o hiém ©)
Dau khi ©)
Téng cong (578)

Nudc ngoai

(ty VND)
(539)
23
(9)
(108)

10
216

(548)

Ca nhan trong
nudc (ty VND)

219
51
(8)
10

185

T6 churc trong
nudc (ty VND)

268
(57)
(87)

(158)

Nguon: Fiinpro, Shinhan Securities Vietnam
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Top mua ban rong cta tw doanh CTCK (ty VND)

TCB
HPG

GEX
BMP
VIC
VNM
VHM
MSN

FUEVFVND

MWG

PNJ 39.8
FPT

GMD

SBT

NLG

KDH
E1VFVN30
REE

MSB

VHC

Top mua ban rong khéi ngoai (ty VND)

VHM
FPT
SHB
HCM
NVL
vCB
GMD
VRE
ssl
VCG

FUEVF...
VIX
MWG
vIC
MBB
‘BAF
cTG
DXG
HDB
TPB

180.0
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FCN: HDCapital thoai bét von khi Fecon lién tuc thua 16

bi qua quy dau ndm, FCN chi dat 16% k& hoach doanh thu va con cach rét xa myc tiéu lgi nhuan. Céng ty CP Quén ly quy HD (HDCapital) thong béo vira
ban ra 1.5 triéu c6 phiéu FCN, gidm s6 lugng c6 phiéu tir 17.6 triéu dan vi con 16.1 triéu dan vi, tuong Ung gidm ty & s& hitu tr 11.18% con 10.23%. Vi thi gia
giao dich ngay 15/5 ctia FCN trén thi truong dat 14,750 dong/c6 phiéu, uéc tinh HDCapital thu vé khodng hon 22 ty dong tur giao dich nay. HDCapital dugc
thanh lap tir nam 2008, kinh doanh chinh trong linh vuc hoat dong quan ly quy.

HBC: Lanh dao Xay dung Hoa Binh chuy&n nhugng ntra triéu cd phiéu

S& giao dich Ching khoan TP Ha Néi (HNX) ngay 20/5 thong bao lién quan téi giao dich c6 phiéu ctia lanh dao CTCP Tap doan Xay dung Hoa Binh (ma:
HBC). Cu thé, 6ng Lé Van Nam - Thanh vién HPQT kiém Téng gidm déc Xay dung Hoa Binh da dang ky ban 500,000 c6 phiéu trong thdi gian tir 22/5 - 20/6
nham phuc vy nhu cau tai chinh. Néu giao dich thanh cong, ty lé s hitu ctia 6ng Nam tai HBC sé gidm ttr 0.18% xudng con 0.04%, tuong duong s6 c6 phiéu
con nam gilr la 123,700 don vi.

SSI: Phéat hanh 10 triéu cd phiéu ESOP cho 307 nhéan vién

CTCP Chitng khoan SSI (ma: SSI, san HoSE) ngay 20/5 théng b&o phat hanh 10 triéu c6 phiéu theo chuong trinh lwa chon ngudi lao dong ESOP vdi gia
10,000 dong/c6 phiéu. Ty & phat hanh 0.51% s6 lugng c6 phiéu dang luu hanh. Thai gian nhan tién mua c6 phiéu tir 21-30/5/2025. Vé han ché chuyén
nhugng, 50% lugng c6 phi€u phat hanh sé bi han ché chuyén nhugng trong 2 ndm, 50% lugng c6 phiéu con lai bi han ché chuyén nhugng trong 3 ndm.
Muc dich phat hanh nham gan két loi ich ctia nhén vién va tang vén luu dong cho doanh nghiép.

Shinhan Securities Vietnam Morningcall | 5
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Xu huéng: Ky vong cé rung lac khi tién vé dinh ci

— o000
ChisO VNINDEX-1D = 01298.62 H1316.67 L1298.62 C1315.15 +18.86 (+145%)

VNINDEX déng clta & mitc 1,315.2 (+18.86 diém, +1.45%) véi thanh khodn quanh mitc trung binh 20 e a0
~EMA 200 close 0 1259.60 it T
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phién. Thi trudng c6 193 ma tang va 133 ma gidm, nhoém bét dong san dan séng nha ¢é phiéu nhém VIC.

Nhom c8 phigu dong gop vao da tang ctia thi trudng manh nhét la VIC, VHM, TCB trong khi GAS NVL va b o
PLX dong gop vao da gidm cua thi truong. Khéi ngoai ban rong gan 517 ty, gia tri cht yéu tap trung 8 c6 | -
phiéu VHM va FPT. ol gt R T ey N -
Ky thuat: LEEER :j-"l\_j Tj' 'lv,f I 'ﬁl o liiilsiielsiisssiiessiissses o
Nhom c6 phiéu ho VIC tdng manh mé gitip VN-Index bét tdng manh sau khi vé test ving 1,300 diém. Thi e (-J' B "\\ y N'/ ‘f“'.,-\vr-”-"”alm A, “\ ,f""'NH‘a n .ﬂ.l"/\‘“’i, I f'.»”ﬁ" Vi "\'”'\,jr j,fﬂ"' 0.0
truong pht nhan cay nén giam, tuy vay thi truong sé can séc xanh lan toa sang cac nhém nganh khac [ v |'|; F ___________ W r*ﬂlﬂ“fc)“‘uk !{r ______ | \“ ____________ | f" _____________ o
08 duy tr xu hung tang di e Tir mitc déy théng 4, thi trueng da phuc Fdi hon 20%, ching (1A ky o L
vong thi trudng di ngang & truong hop o so. P e __ T __ 000
O trudng hop tich cuc: Thi truong gitr vitng duoc EMAS0 trudc &p luc chét i ngdn han cta thi trudng, g ol gy 'II||] /'“"“H”ﬂﬂlxlf"m\"'/H“'"/'"'"’M\"*"U"r" 'l’" """””] b
cung véi thong tin tich cuc tir dam phan thué tir phia Viét Nam. Bay sé md ra tin hiéu tich cuc gitp nha | U 3:00:0
dau tu tu tin gidi ngan trong thdi gian toi. mlm
@] truong hop co s&: Viét Nam khong co tién tri€én mai vé thda thuan thué, xu huéng chinh van sé giao i m:m
dich sideway chd doi tin hiéu ro rang hon tt thi truong. 2024 Thing 3 Thing N Thing?  Thing Tim Thing 10 Thing 1 2025 Thing 3 Théng Nim ®
Chién lugc:

Nha dau tu va thich ndm gitr lau dai co thé xem xét gidi ngan véi nhirng c6 phiéu cé nén tang tét, cé nén . ,

tich LGy vai ty trong thap. Co thé tap trung vao nhém cd phiéu dugc hudng lgi tir cac yéu td ndi tai trong Rl

nudc thudc mot s6 nhém nganh nhu: Thép, ngan hang, chiing khoan, nang lugng... Co hdi co thé méra * Tich cyc: Thi trudng quay lai dinh ¢l 1340

@ nhimg phién giam diém. » Cosa: Thi trudng dugc ki vong giao dich trong ngudng 1,250 — 1,300

 Kém tich cuc: Thi trudng thing 1,250
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Khuyén nghi mua/ban md&i trong ngay

Khuyé&n nghi Viung mua/bén Target Cut loss Upside Downside Gi4 hién tai Tin hiéu Ghi chu

Danh muc dang nadm gitr ngan han

C8 phiéu Khuyé&n nghj Gié mua Gia muyc tieu  Stop loss Upside Downside Giéa hién tai/Gi& déng lénh T+ L&i/Lé Ngay Ghi cht
HDB Gilr 21.1 22.6 211 7% 0% 223 16 5.69% 28/04/2025
CTI Gitr 20.05 21.6 19.6 8% 2% 20.2 9 0.50% 07/05/2025
PDR Gitr 16.8 18.15 16.11 8% -4% 16.7 3 -0.60% 15/05/2025

Luu y: Ban béo céo nay 1a tai liéu tham khdo cho dau tu dua trén cac dir liéu trong qua khit, vi thé nhirng bién dong gia cd phiéu trong tuong lai co thé khac véi cac xu hudng da dugc hinh thanh. Céc dir liéu nay phdn anh chinh xac quan diém cua ngudi phu trach nghién
ctru va phan tich vé chiing khoén ctia doanh nghiép, nhung cac quan diém va nhiing udc tinh nay cé thé co sai sot. Vi vay, viéc lya chon c6 phiéu va dua ra quyét dinh dau tu cudi cing nén phu thudc vao chinh moi nha dau tu. Xin vui long xem thém chi tiét phan Thong
béo tuén tha va Mién trir trach nhiém & cudi bao céo nay.

Shinhan Securities Vietnam Morningcall | 7
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Danh muc c6 phiéu trading Shinhan

Securities

bvt: nghin dong

Danh sach theo doéi

Vung mua tiém nd Lgi nhuan ky vong (tinh tu

STT C3 phiéu Gia hién tai Gia muc tiéu o i Ghi chu
ng gia hién tai)

Puoc ki vong tir san lwgng thép HRC tang manh vai Dung Quét 2 hoat ddng. HPG dang tich L0y nén chat chd dgi nhip bt pha, phu hgp voi nha dau tu mua
1 HPG 25.65 28.6 25.7 11.50% Hocxvong ong hep g me gQ 1 aong & y ' 21 TP bt pha, phtt op

nam gitr lau
2 KDH 29.1 33 28 13.40% Nhom bét dong san it bi tac dong v&i thué quan, gia da chiét khau sau va dang hinh thanh nén gia tét
3 VHC 54.4 62.5 52.8 14.89% Cang thang thuong mai dang dugc diu xuéng. Dong tién tham gia t6t vai VHC tai vang day
4 MWG 64.7 67.2 62.4 3.86% Dong lvong gia manh, da thoat khoi MA 200

Shinhan Securities Vietnam Morningcall | 8
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Lich st khuyén nghi

Shinhan
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bvt: nghin dong

C6 phiéu Gi&d mua Gia muc tiéu Gia cat1d Upside Downside Gia dong lénh T+ Lai/L6 thuc hién Ngay khuyén nghi Ngay dong lénh Bién dong VNINDEX
HAH 49.05 51.9 49 6% 0% 519 26 5.81% 12/27/2024 2/3/2025 -1.73%
HPG 26.2 28.2 254 8% -3% 25.4 17 -3.05% 1/16/2025 2/10/2025 1.68%
MBB 22.8 239 22.3 5% -2% 23.9 8 4.82% 2/21/2025 3/5/2025 0.61%
KBC 29.1 30.9 29.5 6% 1% 309 20 6.19% 2/7/2025 3/7/2025 3.99%
BFC 1419 45.2 42.2 8% 1% 42.2 14 0.72% 2/19/2025 3/11/2025 3.41%
TV2 353 38.15 349 8% -1% 34.9 5 -1.13% 04/03/2025 3/11/2025 1.57%
BVH 576 62.12 56.2 8% -2% 56.2 -2.43% 07/03/2025 3/11/2025 0.49%
BCM 74.9 80 74.9 7% 0% 80.6 7.61% 10/03/2025 3/12/2025 0.31%
KBC 30.2 31.7 29.8 5% -1% 29.8 -1.32% 13/03/2025 17/03/2025 0.35%
DXG 15.8 17.2 16.3 9% 3% 17.2 12 8.86% 28/02/2025 18/03/2025 1.96%
ICT 13.8 14.1 13.7 2% -1% 14.0 20 1.09% 18/02/2025 18/03/2025 413%
GEG 13 143 13 10% 0% 14.5 4 11.15% 12/03/2025 18/03/2025 -0.26%
SSI 26.6 28 26.3 5% -1% 263 50 -1.13% 10/03/2025 4/1/2025 -1.76%
KDH 33 359 31.7 9% -4% 311 44 -5.76% 18/03/2025 4/3/2025 -7.60%
MBB 24.3 25.5 23.6 5% -3% 23.7 39 -2.47% 25/03/2025 4/3/2025 -7.66%
MIG 17.5 18.9 17 8% -3% 17.0 35 -2.86% 31/03/2025 4/3/2025 -5.89%
PLX 39.8 435 39 54% 38% 39.2 33 -1.51% 02/04/2025 4/3/2025 -6.68%
NT2 19.9 21.9 19.5 10% -2% 19.5 43 -2.01% 19/03/2025 4/3/2025 -7.16%
REE 64.5 68.9 64.5 7% 0% 68.9 23 6.82% 16/04/2025 4/24/2025 1.08%
VCl 37.05 399 354 8% -4% 36.9 21 -0.54% 18/04/2025 5/8/2025 2.98%
IMP 44.4 49.9 44.4 12% 0% 49.9 12.39% 08/05/2025 5/12/2025 1.06%
\Yel 36.8 396 358 8% -3% 37.3 1.36% 14/05/2025 5/19/2025 -1.03%

e q“:htr“”g o 16 1.94% -0.73%

Shinhan Securities Vietnam
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Thang 05 2025

SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
27 28 29 30

—
N
w

4 5 6 7 8 9 10
Chi s6 PMI dich vu ISM (Thang 4) Cong bo dir liéu kinh té Viét Nam My — Quyét dinh lai suat clia Fed Trung Quéc — Cén can thuong mai Trung Quéc — Lam phét YoY (Thang 4)
(Thang 4)
11 12 13 14 15 16 17
My — Lam phét 16i MoM (Théng 4) _Péao han HDTL VN30OF1M

_ My — Niém tin ngudi tiéu dung
Michigan so bo (Thang 5)
_My — Chi s& gia san xuét (PPI) MoM

(Thang 4)
18 19 20 21 22 23 pr
My — PMI san xuat S&P Global so bd
(Thang 5)
25 26 27 28 29 30 31
My — Bon hang hang hoa lau bén _ My — Bién ban hop FOMC
MoM (Thang 4) _My — Téng truéng GDP QoQ udc

tinh lan 2 (Quy 1)

Shinhan Securities Vietnam Morning call | 10



Mang ludi Shinhan Investment

SEOUL SHANGHAI

Shinhan Securities Co,. Ltd Shinhan Investment Corp,

Shinhan Investment Tower Shanghai Representative Office

70. Youido-dong. Yongdungpo-gu. Room 104. Huaneng Union Mansion No,958.
Seoul. Korea 150-712 Luijiazui Ring Road. PuDong. Shanghai. China
Tel : (82-2) 3772-2700. 2702 Tel : (86-21) 6888-9135/6

Fax : (82-2) 6671-7573 Fax : (86-21) 6888-9139

NEW YORK HO CHIMINH

Shinhan Investment America Inc, Shinhan Securities Vietnam Co,. Ltd,

1325 Avenue of the Americas Suite 702. 18th Floor. The Mett Tower. 15 Tran Bach Dang. Thu Thiem Ward.
New York. NY 10019 Thu Duc City. Ho Chi Minh City. Vietnam.

Tel : (1-212) 397-4000 Tel : (84-8) 6299-8000

Fax : (1-212) 397-0032 Fax : (84-8) 6299-4232

HONG KONG HA NOI

Shinhan Investment Asia Ltd, Shinhan Securities Vietnam Co,. Ltd,

Unit 7705 A. Level 77 Hanoi Branch

International Commerce Centre 2nd Floor. Leadvisors Building. No, 41A Ly Thai To.
1 Austin Road West Ly Thai To Ward. Hoan Kiem District.

Kowloon. Hong Kong Hanoi. Vietnam,

Tel : (852) 3713-5333 Tel : (84-8) 6299-8000

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor. IFC 2. Jl, Jend, Sudirman Kavy,
22-23. Jakarta. Indonesia

Tel: (62-21) 5140-1133

Fax : (62-21) 5140-1599
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Théng bao tuan thu

Toi/chiing t6i, véi tu cach la chuyén vién/cac chuyén vién chuén bi ban bao cdo nay, cam két ndi dung trinh bay & trén phan anh chinh x&c quan diém cula téi/chung téi vé cac chu dé
chitng khoén va t6 chirc phat hanh dugc thao luén trong bai nghién clru. Hon nita, téi/chiing téi cling xac nhén rang bai béo céo nay dugc soan thdo ma khong phai chiu bét ky ap luc
hodc su can thiép bat hgp li nao tir bén ngoai.

Ban b&o céo nay la tai liéu tham khdo cho dau tu dua trén cac dir liéu trong qué khtt, vi thé nhirng bién dong gia c6 phiéu trong tuong lai cé thé khac véi cac xu hudng da dugc hinh
thanh.

Cé&c dir liéu nay phan anh chinh x&c quan diém cltia ngudi phu trach nghién cttu 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 lya chon cd phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

Céac dtr lieu nghién cttu va phan tich chi dugc gtii t6i cho khach hang ctia chiing t6i, do dé khong dugc phép sao chép, chuyén tiép, hay gti lai cho cac don vi khac trong moi truong
hop ma chua dugc su cho phép ctia ching toi.

Mién trir trach nhiém

Bdo céo phan tich nay va cac tai liéu marketing danh cho thj trudng / chitng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phan Tich cua Cong ty Chirtng Khoan Shinhan Viét
Nam, cong ty duoc cap gidy phép dau tu cta Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngusi thuc hién va phat hanh bao céo phan tich nay va cac tai lieu
marketing, dugc cap ching chi hanh nghé va dugc quan ly bdi UBCKNN Viét Nam. Bao cdo nay khong dugc sao chup, nhan ban hodc xuét ban (toan bo hoac tirng phan) hoac tiét 16
cho bat ky ngudi nao khac ma khong dugc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.

B&o cdo nay dugc viét nham muc dich chi cung cép thong tin. B&n bao céo nay khéng nén va khong duoc dién gidi nhu mét dé nghi mua hodc ban hodc khuyén khich mua hoac ban
bat cr khoan dau tu nao. Khi xay dung ban bao céo nay, chiing t6i hoan toan da khong can nhac vé cac muc 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 vén cda chuyén gia tu van tai chinh doc lap cta minh va tuy theo
tinh hinh tai chinh c& nhéan, muc tiéu dau tu va cac quan diém thich hgp khac trong tirng hoan canh. Céng ty Ching Khoan Shinhan Viét Nam khong dam bdo nha dau tu sé dat dugc
lgi nhuan hodc dugc chia sé lgi nhuan tr cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan su cdp cao, giam déc va nhan vién tuyén bé
mién trir trdch nhiém véi cac khodn 16 hodc t6n théat lién quan dén viéc st dung toan bo hodc mét phan bao céo nay. Thong tin va nhan dinh cé thé thay déi bat cr luc nao ma khong
can béo trudc va cé thé khac hodc nguoc véi quan diém dugc thé hién trong cdc méng kinh doanh khac ctia Cong ty Chirng Khoén Shinhan Viét Nam. Quyét dinh dau tu cudi cung
phai dua trén cac déanh gi& ca nhan ctia khach hang, va béo cdo phan tich nay va céc tai liéu marketing khéng thé dugc st dung nhu la chitng cr cho céc tranh chap phap ly lién quan
dén cac quyét dinh dau tu.

Ban quyén (© 2020 ctia Céng ty Ching Khoan Shinhan Viét Nam. Bao céo nay khong dugc sao chup, nhan ban hodc xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky nguoi
nao khac ma khéng dugc su chdp thuan bang van ban ctua Cong ty Chitng Khoén Shinhan Viét Nam.

/

Shinhan Securities Vietnam

Morning call | 12



