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Céc thj trieérng chirng khoan Ié&n héi phuc nhe

= Phé Wall héi phuc nhe 1én nguwéng 31,300 diém, giao dich tiép tuc gidng co. Chirng khoan chau Au, Chau A ciing I3y lai s&c xanh.

= Trung Quéc phong téa thanh phé Thanh D6 véi hon 21 triéu dan khi s6 ca nhiém Covid méi ting.

= Tap doan nang lwong Gazprom clia Nga vira théng béo dudng dng Nord Stream 1 sé tiép tuc bi khda dén khi tuabin dwoc stra chiva xong.

= DA4u thd tang lai ngwdng 89 USD/ thuing vao thr Hai, sau khi OPEC + khién thi trrérng bat nger khi déng y cét gidm san lwong dau nhe dé hé tro gia, bén
canh dd, canh bao gan day ctia A Rap Xé Ut rang nhoém nay c6 thé cat gidm san lwong bat et ltic ndo dé gitr cho thi triréng canh tranh

Thi trwong Tién té & Hang héa
Gia déng clra %1D %1M %1Y Gia dong cura %1D %1M %1Y

VN-Index 1277 | -0.25% Dollar Index 109.48 -0.05% 2.68% 18.95%
S&P 500 Index 3924 USD/VND 23,498.00 -0.23% -0.46%

’ EUR/USD 1.00 0.34% -2.29%
Dow Jones Index 31,318 USD/CNY 6.93
Hang Seng 19,226 Brent 95.13 0.22%  31.72%
Nikkei 225 27,669 0.18% -1.80% -6.71% WTI 88.77 2.19% 0.27% 28.11%
SHCOMP Index 3,200 0.42% -0.84% -11.65% Natural gas 8.72 8.13% 85.06%
STl Index 3,215 0.31% -2.05% Coal 457.80
KOSPI Index 2,419 -2.87% Gold 1,721.04
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Tin tirc noi bat
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Vi mo

Tich cwe

e Chi sb nha quan tri mua hang (PMI) thang 8 tai Viét Nam dat 51.7
diém, tang so véi mirc 51.2 diém trong thang 7.

* V6n ngan sach Trung wong trong nwéc sé bd sung 19,570 ty dong
cho 10 bd, co' quan Trung wong va 36 dia phwong dé thuc hién
nhiém vu, dw an thudc K& hoach dau tw cong trung han giai doan
2021-2025.

Kém tich cwc:

 Lam phét tai cAc thi trwéng xuét khau nhw My, EU gay anh hwéng
khéng nhé dén don hang va don gia ctia cac DN dét may, da giay va
dd gb tir nay dén cudi nam.

e Sb ca Covid dang tang nhe tré lai.
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Tin Doanh nghiép

Thép (NKG, HSG, HPG), khiing hodng dién & Trung Quéc sé anh hwéng
nhiéu dén nhém nganh tham dung dién nhw san xuét thép, nhiéu nha san
xuét nhan dwoc yéu ciu cét gidm cong suét dé tiét kiém nang lwong. Bén
canh d6, & chau Au ciing dang gidm cong suét va tam déng clra cac nha
may luyén kim dé tiét kiém n&ng lwong cho mua déng.

TNG, doanh thu thang 8 ctia D&t May TNG dat gan 700 ty dong, tdng 20%
S0 voi cung ky nam 2021 nhwng giam so véi thang 7.

MSB, Ngan hang Nha nwéc viva thong bao chap thuan cho Ngan hang
TMCP Hang Hai Viét Nam tang von diéu 1& thém 4,725 ty déng, nang von
diéu I& 1én murc 20,000 ty ddng thong qua phat hanh cb phiéu cho cb déng
hién hiru va ESOP.

SZL, CTCP Sonadezi Long Thanh théng béo tra cb tirc ndm 2021 bang
tién mét vai ty 1& 40%. Ngay giao dich khdng huwdng quyén la 12/09.

GIL, CTCP San xuét Kinh doanh va Xuét nhap khau Binh Thanh sé chét
danh sach cb déng nhan cb tic bang cb phiéu nam 2021. Ngay giao dich
khdng hwéng quyén 1a 09/09.

@ Shinhan Securities
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Xac suét La Nina, Trung tinh va El Nino tir thang 6/2022 dén 2/2023 (%)
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Cong suét thiét ké cac NHTD ctia mot s6 doanh nghiép niém yét trén san (MW) LNST mét sé doanh nghiép thiy dién niém yét trén san (ty dong)
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MUA . . L
B cioLinpay  DONG chay dai ngan
Gia myc tiéu (12 thang) VND 47,500 pinnh gia 1an dAu VSH voi khuyén nghi MUA, gi4 muc tiéu 47,500 déng
Gia hién tai (30/08/22) VND 38950  cTCP Thy dién Vinh Son — Séng Hinh [a mét trong nhikng cong ty s& hiru nhitng nha may thly dién c6 cong suét thiét ké 16m
Suétsinh 161 (%) 22%  nhét niém yét trén san chirng khoan Viét Nam. VSH hién tai dang giao dich & muc dinh gia hp dan va mang kinh doanh cbt 6
VNINDEX 1,271 con nhiéu dw dia tang trwéng. Dwa vao phuong phap FCFF va PE, ching t6i dwa ra khuyén nghi mua VSH véi mirc dinh gid
PJE thi trwomg (x) 1356 47,500 déng. VSH la mot khoan dau tw c6 thé dwge can nhac vai nhivng ly do sau:
Vén héa (nghin ty VND) 9036 1. San lwong dién thwong pham tang vot nhd vao Nha may Thiy dién Thurong Kon Tum (NMTD TKT) voi cong suét 220MW
SLCPluu hanh (triéu CP) 236 (gan gép déi cong suét hién tai cla VSH la 136MW) di vao hoat dong tt thang 4/2021.
Turdogiao dich (17w CF) . Thoitiét ting h va kho khan ciia cac déi thil canh tranh khi chi phi d&u vao ta
52-uAn caolthép (VD) 48000/26,550 2. o1 tiét ung hd va kho khan cua cac doi thu canh tranh khi chi phi dau vao tang cao.
KLGD binh quan 90 ngay (triéu CP) 02 3. Nhuciutiéuthu dién cha Viét Nam ting trwdng bén viing, wéc tinh CAGR 8.52% cho giai doan 2020-2030.
CTED DI duan 90 a2y (7 VND) " Ruiro: (1) Luong nuéc gidm siit do tac dong clia El Nino; (2) Dong dat gin NMTD TKT; (3) Gia nguyen liéu dAu vao ciia déi tha
Ty | s& hiru nwdc ngoai 152 Y
canh tranh ha nhiét.
e REE 50.45
codengion(%) oy 3055 Nam 2020 2021 2020F 2023F 2024F
Bién dong gia 3M 6M 12M Doanh thu (ty VND) 341 1,611 3,058 2,822 2,477
Tuyét dbi (%) 14.3 .53 -11.9 LN ttr HDKD (ty VND) 114 770 1,576 1,362 1,139
o Lo nhudn rong (ty VND) 189 387 1,054 913 781
Tg doi voi VN-Index (%) 10.1 10.7 -9.7
EPS (VND) 913 1,660 4,462 3,865 3,307
o DT e wo BPS (VND) 16,149 16,977 20,411 23,247 25,525
1,600 0,000
" OPM (%) 33 48 52 48 46
150 Ay wm  NPM (%) 55 24 34 32 32
o _ ROE() 6 10 22 17 13
n " PERW) 20.59 17.29 8.92 10.3 12.04
. o Tt PBRY) 1.16 1.69 1.95 171 1.56
: ! ¥
vws  EVIEBITDA() 48.68 9.49 9.45 9.52 9.72
e Ngudn: Dir liéu congty, Shinhan Securities Viemam
1,000 0 Link: https://shinhansec.com.vn/uploads/report/VSH_Inititation_VN1.pdf

08/21 1721 02/22 05/22
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San lwong dién thwong phadm clia VSH tir quy 1 nam 2021 dén quy 2 nam 2022 (triéu Kwh)
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Ngudn: D liéu céng ty, Shinhan Securities Vietnam

Gia ban dién trung binh trén thi trieong CGM tir thang 1/2021 dén 5/2022 (kVND)
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Link: https://shinhansec.com.vn/uploads/report/\VVSH_Inititation_VN1.pdf
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VNINDEX - 1D - HSX = 071280.2 H1285.7 L12754 C1277.4 -3.2 (-0.25%)

~ w3

B00M
400M
- .ll _-l.lll | =mmpy —_— L - S— 0.0

VNI 1127735 (316 -0.25%) VN30 v 4129815 (-3.29 -0.25%) HNX 29282 (0.89 0.31%) UPCOM 4 91.78 (-0.67 -0.72%)
524,682,900 CP 13,40203 Tj 128,032,300 CP 466148 T) 68,945,035 CP 1,431.66 T§ 31,416,606 CP 578.02 T§
T168(8) 69 1 283(10) HétgioGD Tefo) 3 L 21(0) HEtgioGD M816) 146 L 110(8) HtgisGD T 154(13) 445 L 147(5) Hétgio GD
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Xu hwéng: Sw giang co tré lai

* Tam ly than trong van dang chi phdi nha dau tw, khi
VNIndex giao dich trong séc xanh subt dau phién
nhung 1an nira 4p Iwc ban chiém wu thé da day chi
s6 gidm diém va déng cira trong sic dé & 1,277
diém. N6 Iwc lap gap 1an niva bat thanh. Céc chi b4o
ki thuat phat tin hiéu diéu chinh ngan han. MACD d&
cat xubng dwong signal trong khi RSI ¢ xu huéng
gidm. Viéc di ngang sé tiém an rdi ro néu dong tién
khong bt pha 1én dwoc. H6 tror gan nhéat cho xu
hwéng la ngudng 1,250 diém va xa hon la 1,220
diém. Duy tri chién lwoc than trong.

Kich ban:

* Tich cuc (60%): S6ng héi nhiéu kha nang sé tiép tuc
va hwéng t6i target ving can quanh 1,300 diém.
Tuy nhién ngan han can than trong vi chi sb c6 thé
can diéu chinh dé tao thém da tang. Do vay, chi nén
m& vi thé mua & nhip diéu chinh, quan tri rdi ro va
tranh hwng phan.

* Kém tich cwc (40%): Néu chi sé diéu chinh giam tr&
lai va thding ngudng 1,220 diém, nghia 1a séng hoi
kha nang dan két thic va co thé 1a mét dot bull trap.
Lic ndy nén ha t6i da vi thé cb phiéu va dirng ngoai
guan sat.

Q Shinhan Securities



AR

¢ Tai chinh: Dong tién da quay tré lai va da s6 cac ma déu da ndm trén nguwéng MA20. Nhiéu cb phiéu tao diém cross
(MA20 cat len MA50 > tét cho trading ngan han). Nhdm nay kha n&ng sé tac dong Ién dén chi sé thdi gian téi.

v' Ngan hang: STB, MBB, CTG, BID, LPB (Upcom: BVB, ABB). Biém nhén la loi nhuan tiép tuc tang trwéng so
v&i mire chiét khAu cao cua thi trwéng, tuy nhién can luu y 14 no xAu mét s6 ngan hang van tang.

v' Chirng khoan: HCM, SSI, VND, VCI, SHS (ky vong dwa T+2 vao giao dich, luvu y nhém chirng khoan c6 thién
hwéng dau co va trién vong dai han chwa that sy sang).

3+ Bat dong san (BDS nha & + Khu cong nghiép): FDI db vao Viét Nam van cao, xu hwéng dich chuyén khdi Trung
Quédc, thi trworng nha & phuc hoi

v/ BPS Nha &: DIG, PDR, NLG, DXG, HDC
v' BDS KCN: KBC, GVR, SZC

3+ Xay dwng, dau tw cong: Cau chuyén gidi ngan vén dau tw cong, thém nira 1a chi phi vat liéu gidam nhw thép, xi
mang s& gop phan cai thién bién loi nhuan cho nhém nganh nay.

v’ Xay dwng: HBC, VGC
v' Pau tw cong, ha tang: LCG, C4G, HHV

% Dién: NT2, REE, POW (gia dién va nhu cAu tiéu thu dién van tang)

Y
Shinhan
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Finance
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Tin hiéu

“Strong”

Theo doi

Ngéan hang
Chirng khoan

B4t dong san

Xuat khau

M& ctlra kinh té
(Hang khong/Du lich)

STB, MBB, CTG, BID, LPB
UPCoM: BVB, ABB

HCM, SSI, VND, VCI, SHS

DIG, PDR, NLG, DXG, HDC
KBC, GVR, SZC

HBC, VGC
LCG, C4G, HHV

NT2, REE, POW

VHC, ANV
TNG, VGT

HVN, VJC
SKG, VTD
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Ngay cap nhat 6/9/2022 DVT: nghin déng
Danh muc ngan han

Cé phiéu Nga{]gni“ye“ Ciamua Target ~ Cutloss  Upside  Downside Gia hién tai T+ L&  Khuyén nghi Ghicha
CTG 9/8/2022 285 32 275 12% 4% 28 18 -1.75% Gitr Mo
GVR 9/8/2022 24.6 28 235 14% 4% 26.2 18 . 650% Giwv M&
HVN 10/8/2022 17.3 20 16.5 16% 5% 17 17 -1.73% Gitr M&
HPG 15/8/2022 23.8 26.5 224 11% 6% 23.9 14 0.42% Gitr M&
VGl 15/8/2022 33 38 31 15% 6% 318 14 -3.64% Giir M&
BVB 10/8/2022 14 15 135 7% 4% 13.4 17  429% Ban Pong

Danh muc theo d6i hém nay
Vi thé da dong

PDR 9/8/2022 535 60 52 12% 3% 58.4 7 DS  baBan  18/08/2022

12| MORNING CALL Q Shinhan Securities
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September 2022

SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY

1 2 3
MSCI: Danh sach FTSE Vietnam Swap
danh gia mai cé hieu UCITS ETF review

lwe
4 5 6 7 8 9 10
ETF FTSE VN céng ECB hop va céng bd
bd danh muc CSTT & lai suét

V.N.M ETF review

11 12 13 14 15 16 17
ETF VNM, ETF Pao han HDTL
FTSE thwc hién giao
dich

18 19 20 21 22 23 24
FTSE Russell cong Fed hop va céng bb Céng bd FDI
bb xép hang thi CSTT & lai suét

trwong cd nam

25 26 27 28 29 30
Théng tin kinh té vi mé
Viét Nam

13| MORNING CALL @ Shinhan Securities






5 Mang lwei Shinhan Investment

SEOUL SHANGHAI
Shinhan Investment Corp. Shinhan Investment Corp.

Sg_lgh?(g I_r(Ij\ge_(sjton:]entY'(l;cr)lwsr — Shanghai Representative Office

Seo ,I chj:rea 1509_]’712 gaungpo-gu, Room 104, Huaneng Union Mansion N0.958,
.u ! 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 CHI MINH

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

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Shi_nhan Investment Asia Ltd. Shinhan Securities Vietnam Co., Ltd.
Unit 7795 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, JI. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

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

«  Téi/chung t6i, v&i tw cach la chuyén vién/cac chuyén vién chun bj ban bao cdo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cla téi/chiing tdi vé cac
chd dé chirng khoan va té chirc phat hanh dwoc thao luan trong bai nghién ctvu. Hon niva, téi/ching t6i cling xa4c nhan rang bai bao céo nay dwoc soan thdo ma khoéng phai chiu
b4t ky &p lwc hodc sw can thiép bat hop If ndo tlr bén ngoai.

+ Ban béo céo nay la tai liéu tham khado cho dau tw dwa trén cac di¥ liéu trong qué kh, vi thé nhirng bién dong gia cd phiéu trong twong lai cé thé khéc véi cac xu hwéng da duoc
hinh thanh.

« CAc di¥ liéu nay phan anh chinh xac quan diém ctia ngwdi phu trach nghién clru va phan tich vé chirng khoan ctia doanh nghiép, nhuwng cac quan diém va nhirng wéc tinh nay
c6 thé co sai sét. Vi vay, viéc lwa chon cb phiéu va dwa ra quyét dinh dau tw cudi cling nén phu thudc vao chinh méi nha dau tw.

+ Céc di¥ liéu nghién ctru va phan tich chi dwoc gli téi cho khach hang ctia chiing t6i, do dé khong duwoc phép sao chép, chuyén tiép, hay gl lai cho cac don vi khac trong moi
trwo'ng hop ma chwa dwoc sw cho phép cua ching toi.

Mién trie trach nhiém

* Bao cao phan tich nay va céac tai liéu marketing danh cho thi trwdng / chirng khoan Viét Nam dwoc thyc hién va phat hanh b&i Phong Phan Tich ciia Cong ty Chirng Khoan
Shinhan Viét Nam, céng ty dwoc cap gidy phép dau tw cta Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, ngudi thye hién va phat hanh béo céo phan tich
nay va cac tai liéu marketing, dwoc cip chirng chi hanh nghé va dwoc quan ly bédi UBCKNN Viét Nam. Bao céo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bod
hoac tirng phan) hodc tiét 16 cho bat ky nguwdi ndo khac ma khong dwoc sw chap thuan béng vén ban ctia Céng ty Chirng Khoan Shinhan Viét Nam.

+ B&o cao nay dwoc viét nhdm muc dich chi cung c&p théng tin. Ban bao céo nay khéng nén va khdng dwoc dién gidi nhuw mot d& nghi mua hodc ban hodc khuyén khich mua hodc
ban bat ctv khoan dau tw nao. Khi xdy dwng ban bao c&o nay, ching tdi hoan toan da khéng can nhic vé cac muc tiéu du tw, tinh hinh tai chinh hodc cac nhu cau cu thé cda
cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh, cac nha ddu tw nén dwa vao danh gia ca nhan hodc tw van cla chuyén gia tw van tai chinh doc 1ap
clia minh va tly theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khéc trong tirng hoan canh. Cong ty Chirng Khoan Shinhan Viét Nam khong dam
bdo nha dau tw sé& dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khoan ddu tw. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan sw cip
cao, giam déc va nhan vién tuyén bb mién trir trach nhiém véi cac khoan 16 hodc tdn that lién quan dén viéc st dung toan bd hodc moét phan bao céo nay. Théng tin va nhan dinh
c6 thé thay ddi bat cv Iic nao ma khong can béo trwdc va cé thé khac hodc nguoc vai quan diém dwoc thé hién trong cac mang kinh doanh khac ctia Cong ty Chirng Khoan
Shinhan Viét Nam. Quyét dinh dau tw cubi cling phai dwa trén cac danh gia ca nhan clia khach hang, va béao cao phan tich nay va cac tai liéu marketing khong thé dwoc sir dung
nhw la chirng ct cho céc tranh chap phap 1y lién quan dén cac quyét dinh dau tuw.

+  Ban quyén (© 2020 clia Cong ty Chirng Khoan Shinhan Viét Nam. B&o céo nay khéng dwoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hodc tiét 16 cho béat ky
nguwdi nao khac ma khong dwoc sy chap thuan béng van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.
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