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Cac thi trweérng chibng khoan 1&n giam diém tré lai

= Chwng khoan My giao dich thdp hon vao ther Tw véi chi s6 Dow giam 0.14%, S&P 500 va Nasdaq ciing giam l1an lwot 0.2% va 0.25%. Morgan Stanley
va Goldman Sachs giam hon 3%, sau khi Atlantic Equities ha hang ca hai ¢ phiéu do hoat déng ngan hang dau tw gidm sut.

= CAc san giao dich chinh & chau Au chim trong sac d6 vao thir Tw, véi cd DAX va STOXX 600 déu mat hon 1%, sau khi chirng khoan cé phién giao dich
t6t nhat trong sau thang va tdng gan 4% vao ngay hém truéc.

= Céc cong ty My thém nhiéu viéc lam hon duw kién. Cac doanh nghiép tw nhan & My da tao ra 208 nghin viéc lam vao thang 9 ndm 2022 so vai 185 nghin
trong thang 8, theo bao céo ctia ADP. Chi s6 PMI dich vu dat mirc 56.7 trong thang 9, gidm so véi mirc 56.9 dwoc béo céo vao thang 8 nhung cao hon
murc dy bao cla thij trwdng la 56.

» Loi tire trai phiéu kho bac ky han 10 nam clia My tang tré lai Ién 3.7% trong khi chi s d6 la My (DXY) cling ting lai trén nguéng 111.

= Gia dau tdng gan 2% vao thtr Tw, v&i dau WTI twong lai tang 1én gan 88 USD / thiing va dau thd Brent 1&n trén 93 USD / thiing, do ky vong nguén cung
that chat hon. Céc nha diéu hanh tv OPEC+ dong y cat gidm san luong 2 triéu thing / ngay, gap déi so véi khdi lwong du béo trude do.

Thi trwong Tién té & Hang hoa
Giddéngclra  %1D  %IM  %1Y Giddongcra  %1D  %IM  %1Y
VN-Index 1104 2.42% -13.55% -18.97% 3::;‘;:/:";9" . ;g'ig 'g'zzz’ S;f 1:233
B . 0 (] =dLs (9} -&. (0]
S&P 500 Index 3,783 | -0.20% -3.59% -12.94% EUR/USD 099 035% 015 I
Dow Jones Index 30,274 @ -0.14% -3.34% -11.78% USD/CNY 712 0.13% 317% -0.43%
Hang Seng 18,088 5.90% -5.81% -24.53% Brent 93.83 0.49% 1.08% 15.73%
Nikkei 225 27,285  0.61%  -1.24% -0.89% WTI 9819 0.49% N s oo
SHCOMP Index 3,024 | 0.55% -5.09% -15.24% Natural gas 697  056% -14.44%  22.80%
STl Index 3,153  0.46%  -2.20% 2.25% Coal 404.00 -1.92% -13.44%  47.03%
KOSPI Index 2,244 1.29%  -6.90% -22.85% Gold 1,721.90  0.33% 1.16%  -2.32%
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Luan chuyén dong tién gitba cAc nhom nganh (ty VND)

Nganh

Truyén thong

Du lich va Giai tri

Dau khi

Hang ca nhan & Gia dung
Bat dong san

Hang & Dich vu Cong nghiép
O t6 va phu tung

bién, nwoc & xang dau khi dot
Hoa chat

Dich vu tai chinh

Ngan hang

Tai nguyén Co ban

Xay dwng va Vat lieu

Thure pham va dé uong

Ban le

Yte

Bao hiem

Cong nghé Thong tin
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VNI NDEX 1,104.26 11.90 26.12 2.42 451 9,414
HNX INDEX 242.12 14.62 6.51 2.76 52 959
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Vi mo

Tich cwe

* UOB Research (Singapore) nang dw bao tang trwdng nam 2022 cua
Viét Nam Ién 8.2%, so v&i mirc 7% dwoc cong bd trude day.

e IMF dvw bao tang trwédng GDP cla Viét Nam nam 2022 sé khoang 7-
7.5%; lam phét trung binh thip hon so véi muc tiéu 4%, dong thoi thap
S0 v&i cac nwdce trén thé gidi va khu vue; cac hoat dong san xuét kinh
doanh dang phuc hdi manh mé va réng khap.

Kém tich cwe:

e Thang 9/2022, xuét khau thily san wdc dat trén 850 triéu USD, cao
hon 36% so véi cling ky ndm ngodi. Tuy vay, day la lan dau sau 7
thang, xuat khau thlly san roi xuéng mdc dwéi 900 triéu USD.

e Ngan hang Nha nwédc da tang cac loai 14 suat diéu hanh tir 23/09.
Theo d6, cac ngan hang lén bat dau tdng manh I3 suét huy dong.

Ty gia USD/VND Ién mirc cao nhét tir trude téi nay.

4| MORNING CALL

S

Shinhan

Securities

Tin Doanh nghiép

CTD, CTCP xay dwng Coteccons vira ky két véi Chi dau tw 1a Tap doan
Lé Phong dé trién khai dw an can hd cao cap The Emerald 68. Trong dw
an nay, CTD sé& dong vai trd la nha phét trién kiém tong thau xay dung.

FPT, FPT Semiconductor, cong ty con clia FPT Software thudc tap doan
FPT vira chinh thirc ra mét dong chip vi mach dAu tién (ng dung trong san
pham Internet van vat (IoT) cho linh vuc y té.

HPG, Vao quy IV/2022, Téng cong ty Dién may gia dung Hoa Phéat khdi
cong xay dwng Trung tm san xuét hang gia dung dau tién tai Khu cong
nghiép Hoa Mac, tinh Ha Nam vé&i tham vong tré thanh nha san xuét dién
may gia dung I&n nhat Viét Nam.

POW, PV Power sé gop thém 107 ty déng dé tang vén cho PV Power
REC lén 270 ty déng, dat muc tiéu phat trién 1,000 MW nang lwong tai tao
dén 2035

GMD, Gemadept thong béo tra cb tirc bang tién véi ty 1& 12%, ngay giao
dich khéng hwéng quyén la 07/10.

NT2, Bién lwc Dau khi Nhon Trach 2 thong béo tra cb tirc bang tién voi ty
lé 6.5%, ngay giao dich khéng huwéng quyén la 07/10.

BCM, Becamex IDC Corp théng béo tra cb tirc bang tién véi ty 1& 7%,
ngay giao dich khéng hwéng quyén la 07/10.
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Price Earnings Ratio (P/E) : L
% Panh gia

i (2018 - 2019) * P/E hién tai clia Vnindex da roi v& gan mic & giai doan
- Chién tranh (@022) Covid19 dau nam 2020 va ngang véi giai doan 2014 — 2015.
4 (gitra 2014-2015) fh%‘i“ggtr'::z;g i th';‘;"zi'hstiy Do vay, néu néi P/E ré Ia hop ly, tuy nhién, & nhiing giai doan
% eow0212) . 16 cham b Lo phéi cao, nén kinh té suy yéu, P/E méc du v& muc thap nhung van khé
byl bién Dong - Cécngan hang céc ngan hang khan d& thi trwong phuc hdi. Chng han, giai doan kinh t di
* ~Thong twr 13 - Thong 36 ingisat trung uong 16n xudng nhw ndm 2010-2012, mac dit P/E v& murc rét ré (dudi
- Kinhté di xuéng, - Trung Quéo pha g s 10), nhung chi s6 van cin thdi gian dai dé tich Idy chir chua
= hap siéu ky luc giaNDT T L g ol SO ven gan Jen dyen .
" e . tang ngay, phal’ del"l tan 2013, trc gan 3 nam thj trvong maoi
T can bang va bat dau c6 song tang sau dé. Do vay, trong xu
15 T hwéng gidm, chwa han la P/E thép thi dong tién sé tham gia

— Y SO . ... | S———. manh, ma con phu thudc nhidu vao tam ly dong tién.
- covid | * C6 didu dac biét 1a P/E c6 sw phan ky am véi chi sé giai doan
«----p - m————— - .> 2018 — 2022 (P/E tao dinh th&p hon trong khi Vnindex lai tao
0 dinh cao hon). Biéu nay phan anh su bét thudng trong dong
&é§° &é\ \\%@Q’ N\q,@q »\”&0 &e“} \’\@9 &5’ »\@“ N\m@f’ »\‘&b &04\ tién. Nghta I3, EPS tang cao giai doan 2022 lam bién E téng,
© VC V¢ AN G I N G N N N O GG trong khi tbc do tang vé gia (P) khong theo kip, kéo P/E xubng
thép. Hay néi cach khac, dii EPS tang manh nhung dong tién
b el b ol simecs smaimene day gia len khdng manh. C6 thé ly gidi diéu nay do EPS tang
trong giai doan nay dén tlr yéu t6 “dot bién” sau dich, chi

khéng phai tr ndi tai nén kinh t& va sé khé dat mic cao sau
dé. Didu nay cang khang dinh hon dong tién théng minh rat
biét Iura chon thoi diém, khi ma EPS sé& c6 dé nhiéu.

Giai doan 2010 — 2012
\, : di P/E & muc rét thap
I 4 nhung chi sé van giam X
e Mot ly gidi khac la giai doan 2017 — 2018, khi vira kich cau lai
1 , nén kinh &, dong tién tham gia kh& manh du réng EPS cia
l ) I doanh nghiép chwa tang trwéng nhiéu, nghia 1& P ting nhanh
w7

v | &l &1 .M hon E va khién P/E 1én mtkc cao trén 20, va cao hon giai doan
NN Y, TP A da i sau 122020 — 2021

A AT TR A Covid :
;Y V11 \, ¢ W/

{ T 7\\'\," b

» Nhin chung, dong tién van 1a yéu t6 chi phdi nhiéu hon la viec
chi nhin vao P/E, do dd, viéc P/E vé murc thap chwa han Ia thi
@ trding sé tang, can xét thém bdi canh dong tién.

2008 007 000 000 =0 un »u 0 e 00 21 00 o el n 010 »a
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VNINDEX - 1D - HSX = 01092.08 H1110.21 L1092.08 C1104.26 +26.12 (+2.42%) 1560.00

Xu hwéng: H6i phuc nhwng chwa voi

e Thi trwong hdi phuc trong bdi cadnh chirng khoan
toan cau lay lai sdc xanh, Vnindex tang diém ngay
khi mé& clra va déng phién & mic 1,104 diém.
Nhiéu nhém nganh roi vé viing qua ban ciing dat
murc tang tot trong phién hém nay. Tuy nhién, khdp
lénh lai thp hon trung binh 20 phién cho thay dong
tién van than trong va tam ly e dé cla nha dau tw,
tham chi, luc ban con tré lai vao cudi phién khién chi
s6 thu hep mét phan da tang trong phién. Nhin
chung, chua du co s& dé két luan diém dao chiéu,
thj trwéng van dang di tim viing can bang cho nhip
gidm manh gan day. Khang cw hién tai cho xu
hwéng la ngudng 1,150 diém trong khi hd tro' gan
nhat la nguéng 1,050 diém.

Kich ban:

* Tich cuc (40%): Chi sb phan (g tét khi kiém dinh
lai viing gan 1,100 diém va tao nhip héi [én khu vuc
1,150 - 1,160 diém. Tuy nhién, chua vdi vang mé vi
thé néu tin hiéu dao chiéu chwa rd rang, nhip hdi d&

ha ty trong c6 phiéu.

o May sun Jul Aue Sep oct ol * Kém tich cwc (60%): Chi sb thing méc 1,100 diém
VNI v 1 1104.26 (2612 2.42%) HNX v 1 24212 (651 2.76%) UPCOM v 4 8379 (141 1.71%) VN30 v A 1117.38 (1966 1.79%) va séng hél trung han bl Vi pham, lic néy da roi co
451,939,674 CP 041492 Ty 52,929,944 CP 960.00 Ty 27,348,729 CP 42303 Ty 129,900,337 CP 377027 Ty R s z .2
T 392(34) 55 ¥ B5(12) HétgivGD T15207) 130 b 55(9) HétgioGD P 206(19) 463 4 82(12) HérginGD T 27(0) 2 0] Hétgio GD thé tim dén khu vire 1,025 — 1000 diem.
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Ngay cap nhat  06/10/2022 DVT: nghin déng
C6 phiéu quan tam trong ngay

Khuyén nghi %"7‘ TO/‘:’)“ Target Cutloss  Upside  Downside Gia hién tai Tin hiéu
VGI Theo doi 30.1 Tao day trwdece thi tredng, bat tang trén MA20
BCM Theo doi 90.2 Gitr dwoc MA10 tuan, test lai dinh cii thanh céng
Danh muc ngan han
2 - K e R Gia mua . . s pen . ~py X N . .
Co phieu Khuyen nghi (+/- 1%) Target Cut loss Upside Downside Gia hién tai T+ Lai/Lo Ngay Ghi chu
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October 2022

SUNDAY MONDAY TUESDAY ‘WEDNESDAY THURSDAY FRIDAY SATURDAY
25 26 27 28 2 30
2 3 4 5 () 7 8
PMI san xudt (M¥) S6 lwong tuyén dung (My) ~ OPEC hop BOJ Gov Kuroda phét biéu Ty 1é thit nghiép (M)

Thay d6i viéc lam phi néng
nghiép. PMI dich vu (M¥)

9 10 11 12 13 14 15
CPI, PPI (Trung Qudc) GDP Anh FOMC Meeting Doanh s6 ban 1€ (US), chi Bdo cao Kho bac (US)
PPI My CPI, core CPI (US) s0 tam ly tiéu dung
16 17 18 19 20 21 22
IMF hop ETF VFM VN30, SSIAM CPI, core CPI (UK) DPéo han nop BCTC quy 3 Cong b6 FDI
VNFin Lead ETF & VFMVN Pédo han HDTL
Diamond ETF Review PMI dv phéng (Ptrc, Phép, Anh)
23 24 25 26 27 28 29
BOC hop, béo cédo chinh saich ECB hop va cong b6 CSTT & lai
tién té va cong b 14i sudt sudt
30 31
ETF VNM VN30 thay déi ty

trong danh muc

8| MORNING CALL € Shinhan Securities






5 Mang lwei Shinhan Investment

SEOUL SHANGHAI
Shinhan Investment Corp. Shinhan Investment Corp.

Sg_lgh?(g I.r(Ij\ge_(sjtorT:]entY'(l;cr)lwsr — Shanghai Representative Office

Seo ,I chj)lrea 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.

o /
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