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CHUYEN BE ( Bi€n ching Omicron - Binh tam sau bao
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Thi trudng cac loai tai san rli ro trén toan cau rai vao trang thai diéu chinh vao hom
thlr Sau (26/11) sau khi t6 chirc Y té Thé gidi (W.H.0) Ién tiéng canh bao vé murc do
nguy hiém chiing Covid mdi, Omicron. Bao cao cho rang Omicron c6 sé lugng dot bién
cao bat thudng c6 thé gilp bién thé nay né tranh phan img mién dich co thé, dong
thdi tang kha nang 18y lan nhiéu hon gap nhiéu an so véi cac bién ching trudc do.

Don nhan théng tin vé bién chiing Omicron covid mdi sdm hon, thi truang chiing
khoan Viét Nam cling d& c6 dau hiéu diéu chinh, nhung chi vgi mirc d6 nhe khi VN
Index chuyén tlr tang sang gidm véi mdc giam -7.78 diém vao phién thir Sau. Theo
nhom nganh, nganh dau khi gidam manh nhat (-2.5%), ti€p dén la nganh ban 1é (-2.1%)
va dich vy tai chinh (-2.0), day la nhirng nhém ngang dugc cho la chiu tac ddng tiéu
cuc nhat tir cac lan song dich covid.

Kich ban co ban ctia ching t6i d6i vai trién vong kinh t€ Viét Nam la gan nhu khong
thay déi, trong trudng hop bién ching Omicron van chua tham nhap vao Viét Nam.
Do d6, trong ngan han vai lugng théng tin va nhiéu diéu chua chac chan, cé thé van
kho khan dé thj trudng tang manh dudi ap luc nhirg nha dau tu e ngai rli ro. Ngoai
ra, ching t6i lo ngai viéc ma lai nén kinh t& va di chuyén clia cac nudc trén thé gidi va
Viét Nam c6 thé bj gian doan cho tdi khi chac théng tin vé bién chling nay dugc xac
thuc.

Tuy nhién, trong dai han néu nhu sy phong vé véi bién chiing méi & Viét Nam thanh
cdng va chinh ph van kién tri véi chinh sach kich thich kinh té, chling toi tin rang thi
trudng sé& sém quay lai quy dao tang diém nha. Néu nhu thj truong gidm diém trong
ngan han thi chuing toi tin rang co hdi van ¢ thé md ra vai nhirng nha dau tu tré nhip
trong thai gian qua.

S5 ca nhiém méi va lugt di chuyén t6i khu vuc ban Ié ciia Pa ting cia VNINDEX van dugc hd trg béi ky vong cai thién
Viét Nam loi nhudn ctia thj trudng trong 12 théng téi
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Thi trudng tai chinh thé gidi rung lac trudc thdng tin bién chiing méi

Thi trudng cac loai tai san rdi ro trén toan cau rai vao trang thai diéu chinh vao hém
thir Sdu (26/11) sau khi t6 chirc Y té Thé gidi (W.H.0) Ién tiéng canh bao vé murc do
nguy hiém chiing Covid mdi, Omicron. Bao cao cho rang Omicron c6 sé lugng dét bién
cao bt thudng c6 thé gitp bién thé nay né tranh phan mg mién dich co thé, dong
thdi tang kha nang 18y lan nhiéu hon gap nhiéu an so véi cac bién ching trudc do.

Su lo lang clia gidi dau tu vé murc d6 nguy hiém bién chiing mdi nay da lam thj truong
chiing khodn thé gidi sut giam nghiém trong, chi sé S&P500 dong clra gidm -2.3%,
STOXX Europe 600 (-3.7%), va Hang Seng index (-2.7%). Nhom c6 phiéu chu ky nhu
nang lugng va tai chinh la nhém nganh chiu sy sut gidm manh nhat. Trong khi dé,
nhém c8 phiéu cong nghé nhu IT, vién théng cling chung da giam.

Chi s do ludng bién dong chung cla thi trudng VIX tang vot tir 10 diém 1&n 28 diém.
Trong khi d6 cac tai san trd an, it rdi ro nhu trai phiéu chinh phi tang manh lam day
lgi suat trai phi€u 2 ndm va 10 ndm cda chinh phi My gidm an lugt 14-16 diém co
ban. Cung Itc d6, gid dau WTI cling sut gidm 10% trong phién th(r Sdu do lo ngai nhu
cau dau thé ¢ thé bi anh hudng do nhirng tac déng clia bién chiing méi nay.
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Bién chung méi - Piém mua mdéi

Don nhan théng tin vé bién chiing Omicron covid mdi sdm hon, thi trudng chiing
khoan Viét Nam ciing da c6 dau hiéu diéu chinh, nhung chi véi mic dé nhe khi VN
Index chuyén tUr tang sang gidam vdi mdc giam -7.78 diém vao phién thir Sau. Theo
nhom nganh, nganh dau khi gidm manh nhét (-2.5%), ti€p dén | nganh ban 1& (-2.1%)
va dich wu tai chinh (-2.0), day la nhirng nhém ngang dugc cho la chiu tac dong tiéu
cuc nhat tir cac lan song dich covid.

Ngoai ra, da gidm clia thi truong Vit Nam dugc dat trong bdi cdnh: 1) chi s6 VN-Index
vugt ngudng cao méi 1,500 diém kich hoat ap luc chét I6i; 2) théng tin bt lgi anh
hudng tdi tién dd phd vaccine trong nudc; 3) s6 ca nhiém van tang cao & khu vure phia
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Nam va dong bang Séng Clru Long; va 4) théng tin tir mdt lan song tang ca nhiém
COVID-19 & Chau Au.

Bién ddng thi truomng chirng khoan Viét Nam theo nganh vao ngay 26/11
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Nhu vay, thi truong Viét Nam da c6 nhitng phan &g kha nhanh véi nhing thong tin
clia bién chiing Omicron, va théng tin vé& nhirng dién bién mdi van sé duoc tiép tuc
cap nhat lién tuc. Tuy nhién, quan diém cla chdng toi a khong nén dua ra hanh
dong qua voi va dya trén nhiéu thong tin chua rd rang vé bién chiing mai.

e S6 mAu nhiém con kha nhé nén dé dan tdi sai s6t. T6i nay s6 ngudi nhiém bién
chiing méi chi khodng 100 ngudi & Nam Phi, c6 thé dan tdi nhigu nham lan (ty
& tiém dd liéu vaccine & Nam Phi la 24%). Nhu vay, con qua sém dé xac dinh
lugng bién thé s& c6 doc luc va kha nang lay nhiém.

o Cong ty dugc Pfizer va déi tac BioNTech da thong bao rang sé mat khoang 2
tuan dé nghién clru mirc d6 hiéu qua cla vaccine clia ho d6i véi bién ching
Omicron Covid. BioNTech va Moderna ciing cho rang ho c6 thé chinh sira
vaccine Covid clia ho hudng tdi bién thé Omicron néu can thiét

o MUrc do giao thuong va di chuyén gitra Viét Nam va Nam Phi (Chau Phi) kha
khiém tén (chi€m 0.2% téng kim ngach xudt nhap khau 2020). Chinh phd Viét
Nam s& ky vong dua ra nhirng bién phap phu hgp nhdm han ché viéc thdm
nhap Omicron vao Viét Nam.

Pa&i vai lugng théng tin hién cé, kich ban co ban clia ching t6i d6i vai trién vong kinh
t€ Viét Nam 1a gan nhu khong thay déi, trong trudng hgp bién ching Omicron van
chua tham nhép vao Viét Nam. Do d6, trong ngan han véi lugng théng tin va nhiéu
diéu chua chéc chdn, cd thé van kho khan dé thi trutng ting manh dudi ap luc nhimng
nha dau tu e ngai rti ro. Ngoai ra, chiing téi lo ngai viéc md lai nén kinh t€ va di chuyén
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clia cac nudGc trén thé gici va Viét Nam co thé bj gian doan cho tdi khi chac théng tin
V& bién chling nay dugc xac thurc.

Tuy nhién, trong dai han néu nhu sy phong vé véi bién chiing méi & Viét Nam thanh
cdng va chinh phd van kién tri vai chinh sach kich thich kinh t&, ching tdi tin rang thi
trudng sé& sém quay lai quy dao ting diém nhd. Néu nhu thj trudng gidm diém trong
ngan han thi ching tdi tin rang ca hdi van cé thé md ra véi nhimng nha dau tu tré nhip

trong thai gian qua.

Mai tuong quan giira cac lan séng COVID va phan (rng ctia TTCK & Viét Nam
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Ngudn: Bloomberg, Shinhan Securities Vietnam Research. D{t fiéu vao ngay 26/11/2021.

S5 ca nhiém méi va lugt di chuyén t6i khu vuc ban Ié ciia

Da ting ctia VNINDEX van durgc hd trg bdi ky vong cai thién

Viét Nam lgi nhuan ctia thj truong trong 12 thang téi
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Bién dong thi truong chirng khoan Viét Nam theo nganh vao ngay 26/11
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Nam Phi/Chau Phi trong birc tranh kinh té toan cau

Chau Phi dugc danh gia 1a nén kinh té can bién cudi cing clia thé gidi. Theo
IMF, kinh té Chau Phi dugc ky vong tang trudng & muc +3.7% YoY trong 2021,
va quy md kinh t& Chau Phi bang 30% kinh té M§. Ngoai ra, Chau Phi la nguén
cung cdp tai nguyén thién nhién thé cho thé gidi vdi sdn phdm xudt khau
chinh la dau tho, vang, quang sat, than, v.v. Nhu vy, véi kich ban hién tai la
phan &ng déng clra bién gidi clia nhiéu nudc va khu vurc sé tao nén ap luc
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do6i vai lam phat va lam cham quaé trinh tai md cra phuc hoi kinh té.

+
S
Gold
NIGER

N
‘.*‘
n Cotton
Petroleum
1060 &J©

Cocoa Beans

Petroleum
EQUATORIAL
GUINEA

Petroleum
GABON

Zna
< Zinc
ERITREA

51 @ Shinhan Securities

=

Gold
RWANDA

=

Gold

BURUNDI!

Xe

Cloves

o

" Vanilla

® Fish

Fish



VIET NAM | BAO CAO CHUYEN DE 30/11/2021

Compliance Notice

|/We, as the research analyst/analysts who prepared this report, do hereby certify that the content expressed in this research report accurately
reflects my/our opinion about the subject securities and issuers discussed in this report. And l/we hereby also confirm that this report was written
without unreasonable external pressure or interference (authors: Vu Nguyen, Sang Nguyen, and Lam Do).

* This report is an investment reference based on past data, and future stock price movements may differ from past pattems.
* As of the date of data provision, I/we do not own more than 1% of the shares issued by the mentioned companies in this report.

* As of the date of data provision, the Company has not participated as the representative organizer of the company's first listing on the stock
market in the past year.

As of the date of data provision, the person in charge of research and analysis has no financial interests to be notified of the stocks and stock-
related bonds issued by the above company in accordance with the regulations, and is not linked to any monetary compensation when
presenting a recommendation.

This data accurately reflects the opinions of the company and the person in charge of investigating and analyzing the company's securities, but
these are opinions and estimates as of the date of data provision, and performance values and errors may occur. Rather, itis intended to provide
information that is useful for investors' investment decisions. Therefore, the choice of stock or the final decision of investment should be made
by the investor himself.

¢ This research and analysis data is distributed only to our customers and cannot be copied, forwarded or redistributed without our permission in any
case.

Disclaimer

This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of Shinhan
Securities Vietnam Ltd.., an organization licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in preparing
and issuing this research report and marketing materials is/are licensed and regulated by the State Securities Commission of Vietnam in Vietnam
only. This report and marketing materials are copyrighted and may not be copied, redistributed, forwarded or altered in any way without the
consent of Shinhan Securities Vietnam Ltd.

This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or
solicitation of an offer to purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research report
and marketing materials do not provide individually tailored investment advice. This research report and marketing materials do not take into
account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular securities, financial
instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing
materials may not be suitable for all investors. The recipient of this research report and marketing materials must make their own independent
decisions regarding any securities or financial instruments mentioned herein and investors should seek the advice of a financial adviser. Shinhan
Securities Vietnam Ltd. does not undertake that investors will obtain any profits, nor will it share with investors any investment profits. Shinhan
Securities Vietnam Ltd.., its affiliates, or their affiliates and directors, officers, employees or agents of each of them disclaim any and all
responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report or its
contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice and may
differ or be contrary to opinions expressed by other business areas or Shinhan Securities Vietnam Ltd. The final investment decision is based on
the client's judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to investment
decisions.

Copyright © 2020 Shinhan Securities Vietnam Ltd. All rights reserved. No part of this report may be reproduced or distributed in any manner
without permission of Shinhan Securities Vietnam Ltd.
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