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Ty sudt Igi nhuan clia danh muyc Value Seeking va VN-Index

& -6.27% MoM ¥ -9.07% MoM T ]
3 -16.08% YTD §-30.86% YTD 1o ]
80%
e Trong thang 10, chi s6 VN-Index giam 9% do chiju 4p luc tir cac yéu té vi md. Dot tang I3 gg:;‘:
suat [an thir 4 cba Cuc du trit lién bang My (FED), theo sau dé 1a NHNN Viét Nam tiép tuc 20% | s "
tang 13i suat didu hanh thém 1% [an thdr 2 va nang bién do ty gida USD/VND tir +/-3% lén +/- 28; ] " """\7_"“
5% d€ kiém ché lam phét, n dinh kinh t€. Ngoai ra, viéc x{t ly cac sai pham trong phat hanh -40%
trai phiéu doanh nghiép thoi gian qua cling anh hudng nang né dén thi trudng chirng 60% -
khodin trong nuréc. & & & S S T S s
. N . A S @ S NN Ny NN Ny S $ ®
® Danh muc “Value Seeking” gobm cdc co phiéu bluechip dau nganh, hién dang bi chiét khau
manh trong thoi gian vira qua. Tuy nhién, xét vé hiéu qua dau tu, danh muc dat hiéu suat Value Seeking VNINDEX

cao hon VN-Index. Ddng gép manh m& dén tir FRT (+16%) va VNM (+9%) nhd vao méd hinh
kinh doanh bén vitng va trién vong tich cuc. Tuy nhién, yéu t6 chu ky nganh thép, chi phi I
vay tang cao khién ¢6 phiéu HPG giam 22% trong thang qua. C6 phiéu TCB ciing diéu chinh

Téng quan chién lwoc
Danh muc dau tw gid tri cia SSV duoc thiét ké
nhdm hudng téi muc tiéu ting trudng von

Phan tich danh muc
Danh muc VN-Index

22% do céc tin tire tiéu cuc lién quan tdi cac sai pham phat hanh tréi phiéu doanh nghiép ~ P/E ky vong 11.3x 9.6x o o oo MEES VY
TR trong dai han va tap trung vao cac cd phiéu
trén thitrvong. P/B 2.4x LK N s
o L niém yét von hda I6n & Viét Nam. Ching toi
KQKD 9T2022, cac c6 phiéu trong danh muc cé doanh thu ting trudng 8.5%, nhung loi  Loisuatco tirc 2.1% 1.9%  tim kiém cac congty cd nhitng dic diém:
nhuan sau thué gidm 5.5% do anh hudng béi khodng 16 clia HPG trong KQKD Q3/2022.  Tang trudng EPS (3Y) 18.2% 12.7% « Dandaunganh
Nguoc lai, loi nhuan sau thué 972022 clia FRT ting trudng vuot bat (+178% YoY) nhor két  ROE 24.6% 15.4% <+ Dinhgiahapdan
qua kinh doanh mang ICT kha quan cling nhu tiém nang tir chudi nha thudc Long Chau. ROA 9.0% 259 ° Co nl‘én tai chinh vitng manh va duorc quan
Hién chi s6 VN-Index d giam hon 30% k& tir ving dinh thang 4/2022; dang duocgiao dich  Beta 1.09 100 ot . .
AR . ax e e , e o e (6 lgi thé canh tranh, tang truwong bén
tai vung gia hap dan trong 1 thap ky tr& lai day. Day chinh la thoi diém thich hgp dé dau tw Ty suét lgi nhuan (1Y) -17.9% -34.8% vitng
vao danh muc c6 phiéu gia tri. P lech chudn 24.7%  221%
Ty s6 Sharpe -0.6 1.3 [Analyst]

Ngudn: SSV, Bloomberg

Nguyén Lé Hoai Phuc
(84-28) 6299-8025

o a 2o Dt liéu tai ngay 31/10/2022
Khuyén céo hiéu qua dau tu: -u tat ngay 54 phuc.nlh@shinhan.com
Loinhuén va dac diém ctia Danh muc dau tu duoc tinh toan dura trén cac chirng khoan riéng lé trong Danh muc dau tu vao ngay bao céo. Chirng khoan trong Danh muc dau tu co thé ’ ’
thay déi va hiéu sudt dau tu trong qua khtr khdng ddm bao loi nhuan trong tuong lai. B&i véi Thong bao tuan tht va Mién trir trach nhiém, vui long tham khao Phu luc & cudi bao cao nay.
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Théng tin chung Gia c6 phiéu Chi sd tai chinh (**) Di(;gl:g)ié
x A a N Vénhéa Thigia Gia MT* Upside im YTD Bién T?,,Slfgt ROA ROE | P/B P/E
No M Tencongty VN Guno) | oND) o) B G b | RGNS e (0 | 6 ()
1 HPG  Tap doanHoa Phat Thép 85,187 14,650 35,700 143.7 -22.3  -58.6 9.0 2.5 76 142 | 0.8 4.0
2 TCB  Ngan hang Techcombank Ngan hang 89,690 25,500 43,700 71.4 -15.8  -49.9 71.9 0.0 33 205| 0.8 4.2
3 MBB  Nganhang MB Ngan hang 81,158 17,900 33,200 85.5 -4.8 -26.2 55.1 14.2 3.0 33 1.0 4.7
4 VCB  Ngan hang Vietcombank Nganhang 339,795 | 71,800 87,200 214 0.7 9.1 52.0 1.0 1.6 20.7( 25 13.0
5 GAS  Téng CTCP KhiViét Nam Nanglwong 212,448 | 111,000 136,500 230 4.7 11.9 14.9 2.7 183 269| 3.6 150
6 FPT  TapdoanFPT Congnghé 79,973 72,900 115,300 58.2 -5.9 -4.5 15.7 2.4 11.7 269| 39 154
7 FRT  CTCPBén &Ky thuatso FPT Banlé 8,613 72,700 105,500 45.1 8.5 15.2 14 4.5 40 207 41 1738
8 VNM  CTCP Sita Viét Nam F&B 167,196 | 80,000 102,800 28.5 12.8 -2.9 14.9 49 1169 176.8| 4.8 18.9
9 GMD Gemadept Logistic 14,677 48,700 66,700 37.0 2.7 5.3 33.0 0.6 10.7 155 2.0 156
10 VHM  Vinhomes Bitdongsan 193,769 | 44,500 100,600 126.1 -12.1 -46.2 64.3 4444 7.8 19.1| 1.3 6.3
* Gid muc tiéu (gia tri hgp ly) trong 12 thang t&i Ngubn: SSV Research, Bloomberg
% 56 ligu 12 thang tinh t6i Q3/2022 Dirliéu tai ngay 4/11/2022
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GIA MUC TIEU (VND)

35,700
THI GIA (VND) UP/DOWNSIDE
14,650 143.7%
VNINDEX 997
P/E thi treong (22F, x) 9.6
Vén hoa (ty VND) 85,187
SLCP dang Iwu hanh (triéu) 5,815
SLCP tw do giao dich(triéu) 3,155
Ty I€ tw do giao dich (%) 54
Cao nhét 52 tuan (VND) 44,308
Thap nhét 52 tuan (VND) 14,500
KLGD binh quan (triéu) 25.7
GTGD binh quan (ty VND) 570
Hé sb Beta (12M) 1.2
3M 6M 12M
Tuyét déi -38.1 -54.7 -66.2
T/quan VNINDEX  -17.6 -28.6 -35.0
1,800 r 50,000
1,600 r 45,000
1,400 1 r 40,000
r 35,000
1,200
r 30,000
1,000
r 25,000
800 1
r 20,000
600 1
r 15,000
4001 b 10,000
200 4 r 5,000
0 T T T 0
1112021 022022 06/2022 08/2022 11/2022
VN Index ——HPGVN EQUITY

Nguén: Bloomberg
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Luan diém dau tw

- Tap Doan Hoa Phat (HoSE: HPG) la doanh nghiép san xu&t thép s6 1 tai Viet Nam cing nhu khu vuc Dong Nam A va dirng Top 50 cong ty thép lon
nhét trén thé gidi. Tap doan hoat dong trong 04 linh vurc chinh: gang thép, san phdm thép, nong nghiép, bat dong san; trong dé doanh thu lan luot
chiém 69%, 25%, 5%, 1%. D&i v&i mang gang thép, Hoa Phat chiém s6 1 v&i 32.6% thi phan thép xay dung va 25% thi phan éng thép. Tap doan cing
nam trong top 5 thi phan ton ma sau 5 nam hoat dong v&i 8% thi phan. Trong nhitng ndm qua HPG khéng nglrng nang cao kha nang canh tranh va dau
tu m& rong san xudt. Nang luc san xuét thép da tdng hon 4 lan trong vong 5 nadm, tr mirc 2 triéu t&n trong ndm 2016 lén mitc 8.5 triéu tén trong n&m
2021.

- Ngan han: Hoa Phat c6 thé hudng loi tir viec gia thép tang nhd Trung Quéc da md clra trd lai, lam tang nhu cau thép trong bdi canh ngudn cung
toan cau giam. Bién lgi nhuan clia Hoa Phat co thé dugc cai thién trong tuong lai do gid nguyén liéu thd nhu than c8c va quang sat da giam lan luot
60% va 40% so v&i muc dinh trong quy 2. Trién vong xudt khau thép tiép tuc tang truang tich cuc. Ly ké 6 thang dau nam 2022, san lugng xudt khau
thép xay dung tang 60% YoY.

- Trung va dai han: Céng ty Hoa Phat tiép tuc dau tu, xay dung du an nha may gang thép Dung Quét 2 (cong sudt 5.6 triéu tén thép cudn can nong),
du &n nha may san xudt container Ba Ria Viing Tau (cong sudt 500,000 TEU/nam). Ngoai ra, trién vong tang trudng t6t clia cac mang kinh doanh khac
v&i du an bat dong san khu do thi Bac Phd N&i (dién tich 262 ha).

Rui ro:

(1) Gia thep thé gioi giam;

(2) Gia than céc tang;

(3) Rui ro tinh hinh kinh t& thé gigi;
(4) Rui ro thi truang bt dong san.

FY 2018 2019 2020 2021 2022F
Doanh thu (ty VND) 55,836 63,658 90,119 149,680 148,793
LN HDKD (ty VND) 10,550 9,743 17,123 37,664 24,534
Bién LNHDKD (%) 18.9 15.3 19.0 252 16.5
Loi nhuan réng (ty VND) 8,573 7,527 13,450 34,478 21,700
Bién LNR (%) 15.4 11.8 14.9 23.0 14.6
EPS (VND) 1,475 1,294 2,191 5,512 3,817
ROE (%) 236 17.1 23.9 4238 214
P/E (x) 7.7 8.6 10.8 6.5 3.8
P/B () 16 1.4 2.3 2.3 0.8

Nguén: Bloomberg, Shinhan Securities, Dir liéu tai ngay 04/11/22
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GIA MUC TIEU (VND)

43,700
THI GIA (VND) UP/DOWNSIDE
25,500 71.4%
VNINDEX 997
P/E thj treong (22F, x) 9.6
Vén hoa (ty VND) 89,690
SLCP dang lwu hanh (triéu) 3,517
SLCP tw do giao dich(triéu) 2,714
Ty Ié tw do giao dich (%) 77
Cao nhét 52 tuan (VND) 56,000
Thap nhét 52 tuan (VND) 20,000
KLGD binh quéan (triéu) 5.1
GTGD binh quan (ty VND) 160
Hé s6 Beta (12M) 1.2
3M 6M 12M
Tuyét dbi -33.6 -39.3 -52.2

T/quan VNINDEX  -13.1 -13.2
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1600 1
1400
1,200 |
1,000 |
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200 q
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Nguén: Bloomberg
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- Ngan hang TMCP Techcombank (HoSE: TCB) l& mét trong nhirng ngan hang ban (& l6n nhéat Viét Nam v&i nhitng thanh
cong dang ké. Chién lugc ctia TCB khong chi tap trung vao viéc dau tu cong nghé, ma con xay dung hé théng du liéu-
s6 hoa téng thé vdi nhan su tai nang. Ngan hang hién dang dan dau hé théng véi nhiéu chi sé quan trong nhu ROA, ty

& CASA, ty 1& ng x8u (NPL).

- Techcombank cé chét lugng tai s&n vuot troi trong nganh véi bo dém von day, ty [é ng x&u th&p, bao phli ng x&u cao.
Bén canh d6, TCB c6 nhiéu kha nang sinh |&i cao nh& vao chi phi vén th&p khi ding dau hé théng vé ty & CASA va
thanh cong vay vén nudc ngoai. Ngan hang c6 kha nang diéu chinh co céu tin dung gitp TCB linh hoat thay déi theo
thj trudng. Hé sinh thai dac thu nhd vao su hgp tac voi Masan, Vingroup va Manulife dem lai cho TCB ngudn thu nhép

ngoai lai manh mé va da dang.

Rui ro:
(1) Rui ro lam phat;
(2) Rui ro no x&u tang;

(3) Rui ro thi truang bat dong san.

FY

Thu nhap lai thuan (ty VND)
Thu nhap ngoai lai (ty VND)
TNHD (ty VND)

TNHD trwéc dw phong (ty VND)
LNST (ty VND)

EPS (VND)

ROE (%)

P/E (x)

P/B (x)

Nguén: Bloomberg, Shinhan Securities, D@ liéu tai ngay 04/11/22

2018
11,390
6,960
18,350
12,507
8,474
3,816
21.5
9.6

1.7

2019
14,262
6,807
21,069
13,756
10,226
2,871
17.7
8.2

1.3

2020
18,751
8,627
27,379
18,411
12,582
3,515
18.1
9.0

1.5

2021
26,699
10,377
37,076
25,903
18,415

5,137
215
10.3

1.9

2022F
32,410
10,045
42,454
28,898
21,794
6,197
20.6
6.3

1.2
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GIA MUC TIEU (VND)

Luan diém dau tw

33,200
THI é;IA (VND) UP/DOWNSIDE - Ngéan hang TMCP Quan Ddéi (HoSE: MBB) nam trong Top 30 doanh nghiép l6n nhét Viét Nam (theo bang xép hang
17,900 VNR500) va tang én vi tri trong Top 4 Ngan hang thuong mai vé quy mé va lgi nhuan tai Viét Nam. MBB la mét trong
VNINDEX 997 nhitng ngén hang dan dau vai chéat luong tai sén tét, hoat dong hiéu qua va tang trudng nhanh trong nhiéu nam qua.
P/E thi trwomng (22F, X) 9.6 K& hoach sap tdi ctia Ngan hang la hudng t6i muc tiéu xay dung ngan hang sd va trd thanh tap doan tai chinh d&n dau.
Vén héa (ty VND) 81,158 - MBB tiép tuc thuc hién chuyén déi s6 thu hut luong lon khach hang, cling véi méi quan hé tét vai cac doanh nghiép
SLCP dang lwu hanh (triéu) 4,534 quan doi lon gitp CASA clia Ngan hang vuot troi, nguge dong tang trong 1H2022 trong khi hau hét cac ngén hang khac
SLCP tw do giao dich(triéu) 2,672 gidm. MBB & m6t trong nhirng ngén hang chét luong tai san t6t voi ty 1& no x&u thudéc nhom thép trong nganh, nhung
Ty Ié tw do giao dich (%) 59 van duy tri ty & bao phu ng x4u cao. MBB c6 kha ndng sinh ldi cao nhd vao viéc cai thién bién NIM xudt phat t viec lai
Cao nhat 52 tuan (VND) 23,083 cho vay canh tranh so v&i nganh.
Thap nhat 52 tuan (VND) 15,450
deopmaminn %8 e
W e
3M 6M  12M : )
Tuyét a6 203 257 25.7 (3) Rui ro thi trudng bat dong san.
T/quan VNINDEX 0.2 0.4 5.5
1,800 q r 35,000
160 | lwwo FY 2018 2019 2020 2021 2022F
1400 1 Thu nhap l&i thun (ty VND) 14,583 18,000 20,278 26,200 32,071
1200 { [ = Thu nhap ngoai l3i (ty VND) 4,954 6,650 7,084 10,734 11,755
1,000 1 | 2000 TNHD (ty VND) 19,537.0 24,650.0 27,362.0 36,934.0 43,825.5
800 1 k15,000 TNHD trwéc dw phong (ty VND) 10,803 14,927 16,807 24,557 26,708
600 1 | o0 LNST (ty VND) 6,190 8,069 8,606 13,221 14,426
400 1 EPS (VND) 2,416 2,758 2,776 3,362 3,182
m | % ROE (% 20.1 22.1 19.2 236 24.5
101/2021 022022 052022 02022 wzozg HE R 6.9 58 7.7 8.6 4.7
N ndex —— MBB VN EQUITY P/B (x) 1.3 1.3 1.3 1.8 1.1

Nguén: Bloomberg
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GIA MUC TIEU (VND)

87,200
THI GIA (VND) UP/DOWNSIDE
71,800 21.4%
VNINDEX 997
P/E thi trwdng (22F, x) 9.6
Vén héa (ty VND) 339,795
SLCP dang Iwu hanh (triéu) 4,733
SLCP tw do giao dich(triéu) 1,192
Ty Ié tw do giao dich (%) 25
Cao nhét 52 tuan (VND) 96,000
Thép nhét 52 tuan (VND) 62,000
KLGD binh quan (triéu) 1.1
GTGD binh quan (ty VND) 85
Heé sb Beta (12M) 0.9
3M 6M  12M
Tuyét dbi 13.0 -101 -6.9

T/quan VNINDEX 7.5 15.9 24.3

1,800 ¢ 120,000
1,600
t 100,000
1,400 A
1,200 F 80,000
1,000
r 60,000
800
600 b 40,000
400

r 20,000
200 -

0 T T T 0
112021 0212022 05/2022 08/2022 1112022
VN Index ——VCBVNEQUITY

Ngubn: Bloomberg
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- Ngan hang TMCP Ngoai Thuong (HoSE: VCB) la mét trong “Big 4” ngan hang quéc doanh véi gia tri vén hoa thi trudng
lon nhat nganh ngéan hang. VCB van ludn duy tri dugc loi thé la ngan hang kinh doanh hiéu qua nhét, chat lugng tai san
cai thién t6t qua cac ndm, va khong nglrng no luc trong cong cudc chuyén déi s6. Ngoai ra, VCB ludn hudng tdi chuén
muc quéc té trong sudt qua trinh hoat déng, lién tuc dugc cac t6 chitc uy tin trén thé gigi tin nhiém va binh chon la
“Ngén hang t&t nhat Viét Nam™.

- VCB gitt vitng vi thé kinh doanh trong nganh du quy mo tai san, NIM khéng phai cao nhét nganh nhung lgi nhuén ctia
VCB hién dang dan dau hé théng. VCB c6 chét lugng tai san tét, ng xdu thudc nhom thap nhét nganh, vai ty 1& bao phu
ng xau hién dang dan dau. Gilr vi thé dau nganh vé thu nhap thanh toan va kinh doanh ngoai héi giup ngudn thu nhap
ngoai lai tang vuot troi. Nhieu tiem néng phét trién danh muc tin dung ban & canh tranh véi cac NHTMCP tu nhan khac.

Luan diém dau tw

RUi ro:

(1) Rai ro lam phat;

(2) Rui ro no x&u tang;

(3) Rui ro thi trudng bat dong san.

FY 2018 2019 2020 2021 2022F
Thu nhap I3i thuan (ty VND) 28,409 34,538 36,285 42,400 48,499
Thu nhap ngoai l3i (ty VND) 10,869 11,155 12,778 14,324 16,903
TNHD (ty VND) 39,278 45,693 49,063 56,724 65,402
TNHD trwéc dw phong (ty VND) 25,667 29,819 33,024 39,149 43,645
LNST (ty VND) 14,622 18,597 18,473 21,939 25,221
EPS (VND) 3,323 4,406 4,470 4,195 5,329
ROE (%) 225 22.8 19.0 19.6 22.0
P/E (x) 14.9 20.5 21.9 18.8 12.7
P/B (x) 3.1 4.1 3.9 3.4 25

Ngudn: Bloomberg, Shinhan Securities, D& liéu tai ngay 04/11/22
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GIA MUC TIEU (VND)

136,500
THI GIA (VND) UP/DOWNSIDE
111,000 23.0%
VNINDEX 997
P/E thi trwdng (22F, x) 9.6
Vén héa (ty VND) 212,448
SLCP dang lwu hanh (triéu) 1,914
SLCP tw do giao dich(triéu) 81
Ty |é tw do giao dich (%) 4
Cao nhét 52 tuan (VND) 134,000
Thép nhat 52 tuan (VND) 91,000
KLGD binh quan (triéu) 0.5
GTGD binh quén (ty VND) 49
Hé s6 Beta (12M) 1.0
3M 6M  12M
Tuyét dbi 1.8 28 5.2

T/quan VNINDEX  22.3 28.8 259
1,800 1 r 140,000

1,600
r 120,000

1,400 -
r 100,000
1,200 -

1,000 - r 80,000

800 b 60,000
600 1
b 40,000
400 |

r 20,000
200 q

0 T T T 0
11/2021 02/2022 052022 08/2022 11/2022
VN Index ——GAS VNEQUITY

Nguén: Bloomberg
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Luan diém dau tw

- T6ng cong ty khi Viét Nam 14 tap doan dau nganh trong linh virc khi tai Viét Nam v&i 100% thi phan khi kho, hon 70% thi phan LPG
(Liquefied Petrolium Gas). Ngoai ra, GAS s& hiru 1,500km dudng 8ng khi, 3 nha may xtt ly khi, 14 kho chira LPG. Hién tai, khi kho, LPG
va condensate (khi ngung tu) la ba mang kinh doanh chu chét ctia GAS.

- GAS c6 du dia tang trudng l6n vai viéc dién khi LNG déng vai tro tru cot trong hé théng dién quéc gia theo quy hoach dién VIII. Hién
tai, GAS la nha nhap khu LNG (Liquefied Natural Gas) l[&n nhat ddng thai la nha cung cép c6 thi phan l6n nhét tai Viet Nam.Trong giai
doan 2022 dén 2035, GAS sé dau tu 7 trén t6ng 9 cang LNG tai Viét Nam. Theo Wood Mackenzie, nhu cau khi kho ctia Viét Nam c6 thé
tang 100% trudc nam 2035 khi cac nha may dién khi quy mé 16n nhu NT3 & NT4 di vao hoat dong.

- Ngoai ra, GAS & nha du tu chinh ctia dudng 8ng dan khi cda dy &n L6 B O Mén dugc khdi dong vao cudi nam 2022. Ngudn khi doi
dao tir dur &n nay sé dé vé tir nam 2026 vai trir lugng 1én téi 107 ty m3, ngudn khi nay sé d&m bao kha néng tang trudng dai han cua
GAS.

- Gia ban khi trung binh ctia GAS cai thién nhd vao dién bién tich cuc ctia gia dau Brent.

- Hién tugng La Nina co6 thé két thic vao cudi nam nay vi vay cac doanh nghiép dién khi c6 co héi dugc huy dong cao hon tir d6 tao
luc cdu manh mé hon déi véi néng lugng khi.

Rui ro:

(1) San luong khi kho sut giam;

(2) Gia ban khi trung binh giam sut.

(3) L6 B O Mén di vao hoat dong cham hon du kién.

FY 2018 2019 2020 2021 2022F
Doanh thu (ty VND) 75,612 75,005 64,135 78,992 104,424
LN HDKD (ty VND) 13,725 13,649 8,694 10,374 17,323
Bién LNHDKD (%) 18.2 18.2 13.6 13.1 16.6
Loi nhuan rong (ty VND) 11,454 11,902 7,855 8,673 14,338
Bién LNR (%) 15.1 15.9 12.2 11.0 13.7
EPS (VND) 5,911 6,142 4,028 4,356 7,284
ROE (%) 26.1 25.1 15.9 16.8 245
P/E (x) 14.7 15.3 215 22.1 15.2
P/B (x) 3.7 3.7 34 3.6 33

Ngudn: Bloomberg, Shinhan Securities, Di¥ liéu tai ngay 04/11/22
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GIA MUC TIEU (VND)

115,300
THI GIA (VND) UP/DOWNSIDE
72,900 58.2%
VNINDEX 997
P/E thi trudng (22F, x) 9.6
Vén hoa (ty VND) 79,973
SLCP dang lwu hanh (triéu) 1,097
SLCP tw do giao dich(triéu) 925
Ty 1é tw do giao dich (%) 84
Cao nhét 52 tuan (VND) 99,083
Thép nhét 52 tuan (VND) 70,000
KLGD binh quan (triéu) 1.4
GTGD binh quan (ty VND) 114
Hé s6 Beta (12M) 0.9
3M 6M  12M
Tuyét dbi 153 -16.3 -8.9
T/quan VNINDEX 5.2 9.8 223
1,800 q r 100,000
1,600 1 r 90,000
1,400 r 80,000
r 70,000
1,200 4
- 60,000
1,000 4
r 50,000
800 A
r 40,000
600
30,000
40 1 F 20,000
200 1 F 10,000
0 T T T 0
11/2021 02/2022 05/2022 08/2022 11/2022
VNIndex ——FPT VN EQUITY

Nguén: Bloomberg
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Luan diém dau tw

- CTCP FPT (HoSE: FPT) la doanh nghiép dau nganh trong linh virc cong nghé vai cac mang kinh doanh c6t 16i c6 tiém nang tang
trudng manh mé cuing voi strc khoe tai chinh lanh manh. FPT dang trd minh nhanh chong tir mét don vi gia cong phan mém
truyén théng thanh moét nha tién phong trong linh vuc DX thong qua cic s&n phdm B2B tu phat trién, ing dung nhitng cong
nghé ma&i nhat nhu Tri tué nhan tao (Al), Ty dong hoa quy trinh bang robot (RPA), Blockchain, Bam may va Internet van vat
(loT).

Trong 1H2022, Doanh thu ctia FPT dén cht y&u tir ba mang: Cong nghé (57%), Vién thong (36%) va Gido duc & Dau tu (7%). Loi
nhuén trudc thué ctia ba mang lan lugt dong gop 45%/40%/16% vao tap doan

- Dich vu chuyén d&i s6 ctia mang CNTT nudc ngoai va cac san phdm Made-by-FPT ciing v&i mang gido duc la ba mai nhon
gitp t6c do tang trudng clia tap doan bay cao. Bén canh do, mang Vién thong cung & diém sang vai sy gia tang clia kh&i bang
thong rong cling véi Data Center va dich vy PayTV gitp bién lgi nhuén cta khéi cai thién.

Nhirng dong luc nay cung vdi viéc tich cuc tham gia cac thuong vu M&A gitp FPT co6 thé tang trudng khoang 20% mdi nam
trong 3-5 nam tgi.

RUi ro:

(1) Canh tranh tryc ti€p dén tir cac cong ty tai Trung Quéc va An Bo;
(2) Thi€u hut nhan luc CNTT chét lugng cao;

(3) Rui ro tv gia.

FY 2018 2019 2020 2021 2022F
Doanh thu (ty VND) 23,214 27,717 29,830 35,657 43,656
LN HDKD (ty VND) 3,122 4,147 4,605 5,415 6,939
Bién LNHDKD (%) 13.4 15.0 15.4 15.2 15.9
Loi nhuan rong (ty VND) 2,620 3,135 3,538 4,337 5,454
Bién LNR (%) 11.3 11.3 11.9 12.2 12.5
EPS (VND) 2,236 2,659 2,982 3,624 4,895
ROE (%) 20.0 216 21.7 23.4 28.5
P/E (x) 10.8 13.8 14.4 21.4 14.9
P/B (x) 2.1 2.8 2.9 4.7 3.4

Ngudn: Bloomberg, Shinhan Securities, D& liéu tai ngay 04/11/22

SSV Research



- Top picks -

GIA MUC TIEU (VND)

105,500
THI GIA (VND) UP/DOWNSIDE
72,700 451%
VNINDEX 997
P/E thi trwong (22F, x) 9.6
Vén héa (ty VND) 8,613
SLCP dang Iwu hanh (triéu) 118
SLCP tw do giao dich(triéu) 61
Ty 1é tw do giao dich (%) 51
Cao nhét 52 tuan (VND) 116,667
Thap nhét 52 tuan (VND) 35,000
KLGD binh quan (triéu) 1.8
GTGD binh quan (ty VND) 154
Heé sb Beta (12M) 1.2
3M 6M  12M
Tuyét dbi 2.0 -30.8 100.5
T/quan VNINDEX  18.5 4.8 131.6
1,800 r 120,000
1,600 1
r 100,000
1,400 A
1,200 - 80,000
1,000
60,000
800 -
600 - - 40,000
400 A
r 20,000
200 A
0 T T T 0
1112021 02/2022 05/2022 08/2022 11/2022

VN Index ——FRT VNEQUITY

Nguén: Bloomberg
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- CTCP Bén & Ky thuat s6 FPT (FRT Retail, HOSE: FRT) la cong ty lién két ctia CTCP FPT (s& hiru 46.53%). FPT Retail hién s hru 2 chudi ban 1é thiét bi cong nghé
mang tén “FPT Shop” (908 ctra hang) va “F.Studio by FPT” (19 cra hang). Cac ctta hang nay hoat dong chinh trong linh vuc kinh doanh ban 1& may vi tinh, laptop,
céc thiét bi ngoai vi, dién thoai di dong, phan mém,...

N&m 2018, FRT md rong kinh doanh sang mang dugc phdm véi chudi nha thudc Long Chau. Cudi nam 2021, Long Chau da mé duoc téng cong 400 nha thudc.
Theo ké hoach, cong ty sé md thém it nhat 300 clra hang, nang s6 tng lén khoang 700-800 hiéu thuSc vao cudi nam 2022.

- Nhu cau tiéu ding nganh hang ICT 8n dinh: Nhu cau tiéu dung cac mat hang nhu laptop, dién thoai théng minh 6n dinh nha vao xu huéng két hop hoc tap,
lam viéc, giai tri online va offline, dan t&i vong ddi thay thé san phdm ngan hon. Cac chién lugc ban hang, khuyé&n mai ctia FRT hdp d&n khach hang. FPT Retail
x&p thtr 2 trén thj trudng ban (& dién thoai di dong (sau Thé Gidi Di Bong clia MWG) va dan dau vé thi phan ban lé laptop tai Viét Nam.

- Céc san phadm chinh hang ctia Apple dang gianh lai thi phan, dugc quan ly chat ché hon tir Chinh pht d6i véi cac san phdm xach tay ciing nhu su hé tro cla
Apple d8i v&i cac d6i tac dugc ty quyén chinh thirc tai Viet Nam nhu FRT. Mang kinh doanh cac san phdm Apple dang dugc FRT tap trung thic d&y doanh sg,
duy tri mirc tang truéing hai con s6 bang cach ma rong quy mo, nang cdp trai nghiém cac ctra hang F.Studio theo tiéu chudn mai nhét ctia Apple.

- Tiém nang tang trudng ctia mang dugc ban 1é: Theo Fitch Solutions, t6ng gia tri ngdnh dugc nam 2021 ctia Viét Nam dat 142.9 triéu ty dong (~6.2 ty USD) va ky
vong sé dat 155.8 triéu ty dong (~6.9 ty USD) vao nam 2022. Vao nam 2031, con s6 nay dugc du phong dat 319.7 triéu ty dong (~12.8 ty USD), tuong duong
mitc tang trudng CAGR 10 nam dat 8.4%. Dya vao két qua du phong tang trudng nganh dugc, chudi nha thude Long Chau van con du dia phét trién thai gian
sap tai. FPT Long Chau dang dan dau thi truang chudi nha thudc ban 1& & Viét Nam véi thi phan 45% va da co lai trong nam 2021. Cudi quy 3/2022, chudi nha
thu6c Long Chau da ma dugc 793 nha thudc, du ki€n hoan thanh sém ké& hoach dat 800 hiéu thuSc trong ndm 2022.

Rui ro:

(1) Ty l& don béy, vay ng cao;

(2) Rui ro canh tranh;

(3) Rui ro tr mang dugc ban le.

FY 2018 2019 2020 2021 2022F
Doanh thu (ty VND) 15,298 16,634 14,661 22,495 29,115
LN HDKD (ty VND) 460 343 77 495 686
Bién LNHDKD (%) 3.0 2.1 0.5 2.2 24
Loi nhuan rong (ty VND) 348 213 25 444 571
Bién LNR (%) 2.3 1.3 0.2 2.0 2.0
EPS (VND) 2,876 1,741 177 3,745 4,492
ROE (%) 35.0 17.1 1.7 30.9 27.8
P/E (x) 14.5 8.1 120.3 17.8 16.2
P/B (x) 43 1.3 2.1 48 3.9

Ngudn: Bloomberg, Shinhan Securities, D@ liéu tai ngay 04/11/22

SSV Research



- Top picks -

GIA MUC TIEU (VND)

102,800
THI GIA (VND) UP/DOWNSIDE
80,000 28.5%
VNINDEX 997
P/E thi trwong (22F, x) 9.6
Vén héa (ty VND) 167,196
SLCP dang Iwu hanh (triéu) 2,090
SLCP tw do giao dich(triéu) 735
Ty 1€ tw do giao dich (%) 35
Cao nhét 52 tudn (VND) 91,100
Thép nhét 52 tudn (VND) 64,500
KLGD binh quan (triéu) 21
GTGD binh quan (ty VND) 163
Hé s6 Beta (12M) 0.7
3M 6M  12M
Tuyét déi 9.1 103 9.5
T/quan VNINDEX 29.6  36.4 21.6
1,800 1 r 100,000
1,600 r 90,000
1400 1 r 80,000
r 70,000
1,200
r 60,000
1,000 4
r 50,000
800 -
r 40,000
600 -
30,000
400 1 b 20,000
200 1 b 10,000
0 T T T 0
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VN Index ——VNMVN EQUITY

Nguén: Bloomberg
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- Cong ty ¢ phan Stra Viét Nam (Vinamilk) la cong ty stra lon nhat Viét Nam v&i danh muc san phdm da dang, nam bat
dugc nhu cau clia nhiéu tang l6p ngudi tiéu dung khac nhauy, tir tré so sinh dén cao tudi, tr sdn phdm phé thong dén
san pham cao cép, va tur sira bo tdi stra thuc vat. Hon 80% doanh thu ctia Vinamilk dén tur thi truong noi dia ké tor ndm
2007.

- Vinamilk la cong ty c6 mirc bién loi nhuén gbép hang ndm cao nhét nganh sita 8 mic 45%, chiém dén hon 40% thi
phan va muc ai c6 tirc hang ndm trén 5%. Vinamilk sé ti€p tuc cai thién dugc bién lgi nhuan gop dua trén viéc gia
nguyén vat liéu ha nhiét do Trung Quéc dang tang ngudn cung nodi dia va gidam viéc nhap khéu stra. Trong nam nay,
mang stta hat ctia cong ty co két qua kinh doanh kha quan, gép 3 [an doanh thu du kién do gia ban t&t va du kién chiém
3% tong nganh hang sra thuc vat. Cung véi do, cong ty con ctia VNM 1a Vilico dang dau tu 2,083 ty dong md nha may
200 triéu lit sra/nam (du kién 2025 hoan thanh) va 1,522 ty ddng cho du an thit bo.

Rui ro:
(1) Rui ro canh tranh ngay cang cao trong nganh stta;
(2) Rui ro bi mat khach hang trong diém 4 thi trudng nudc ngoai.

FY 2018 2019 2020 2021 2022F
Doanh thu (ty VND) 52,562 56,318 59,636 60,919 63,098
LN HDKD (ty VND) 11,212 12,182 12,263 11,760 11,047
Bién LNHDKD (%) 21.3 216 20.6 19.3 17.5
Loi nhuan rong (ty VND) 10,227 10,581 11,099 10,532 9,522
Bién LNR (%) 19.5 18.8 18.6 17.3 15.1
EPS (VND) 4,413 4,565 4,770 4,517 4,209
ROE (%) 375 35.8 33.9 29.3 27.7
P/E (x) 227 21.3 22.8 19.1 19.0
P/B (x) 8.1 7.4 7.3 5.5 4.0

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 04/11/22
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- Top picks -

GIA MUC TIEU (VND)

66,700
THI GIA (VND) UP/DOWNSIDE
48,700 37.0%
VNINDEX 997
P/E thi trwdng (22F, x) 9.6
Vén héa (ty VND) 14,677
SLCP dang Iwu hanh (triéu) 301
SLCP tw do giao dich(triéu) 289
Ty Ié tw do giao dich (%) 96
Cao nhét 52 tuan (VND) 62,200
Thap nhét 52 tudn (VND) 39,850
KLGD binh quan (triéu) 1.0
GTGD binh quan (ty VND) 46
Heé sb Beta (12M) 0.9
3M 6M  12M
Tuyét dbi -5.6 -13.8 43

T/quan VNINDEX 14.9 123 26.8
1,800 r 70,000

1,600
r 60,000

1,400
r 50,000
1,200

1,000 b 40,000

800 b 30,000
600
b 20,000
400

r 10,000
200
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VN Index ——GMD VN EQUITY

Ngubn: Bloomberg
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Luan diém dau tw

- Cong ty C8 phan Gemadept (HoSE: GMD) la mot trong nhirng cong ty Logistic hang dau Viét Nam, v6i mang lusi Cang va Logistics
quy mo, hé théng hién dai bac nhét, toa lac & ca ba mién dat nudc tai cac khu vuc trong diém, ving kinh té l6n. Co cdu doanh thu bao
gom Khai thac cadng chiém 86%, cac hoat dong Logistic chiém 14%, con lai la cac dich vu khac cia Gemadept nhu bat dong san va
trong rirng. Gemadept s& hitu t8ng cong 8 cang bién véi cong sudt hang nam lén dén 5 triéu TEUs va 5 triéu tdn hang rai.

- Gemadept s& hitu nhiéu cang lon & hai khu cang ddc biét la Hai Phong va Ba Ria Viing Tau. Cong ty co6 vu thé vé vi tri dia ly so v&i
cac déi thu, keém theo nhigu nam kinh nghiém trong nganh. Bén canh do6, Gemadept ti€p tuc khang dinh vi thé v6i cac dy an dau tu
manh mé bao gdm du an cang Qudc t€ Gemalink (cong suét 3 triéu TEU) va du an cang Nam Binh Vi (cong suét 1.5 triéu TEU). Hai du
&n nay du kién sé nang cong suét khai thac cia Gemadept [én g&p do6i trong tuong lai.

- Trién vong xuét nhap khéu tich cuc trong tuong lai nha cac hiép dinh thuong mai tv do, téng truang FDI, la co s& cho hang hoa
thong qua cang bién tiép tuc tang trudng.

- Nganh cang bién duogc su quan tdm va dau tu cda chinh phu, véi k& hoach tang truang san luong hang hoa khodng 8% trong giai
doan 2020 dén 2030 va 4% trong giai doan 2030 dén 2050.

Rui ro:

(1) Rui ro tinh hinh kinh t& thé gidi;

(2) Rui ro lién quan dén gia dau tang;

(3) Rui ro lién quan dén tinh hinh van tai bién thé gidi.

FY 2018 2019 2020 2021 2022F
Doanh thu (ty VND) 2,708 2,643 2,606 3,206 3,646
LN HDKD (ty VND) 546 544 471 693 942
Bién LNHDKD (%) 20.2 20.6 18.1 216 25.8
Loi nhuan rong (ty VND) 1,848 517 371 612 1,006
Bién LNR (%) 68.2 19.6 14.2 19.1 27.6
EPS (VND) 6,207 1,602 1,149 1,869 2,976
ROE (%) 29.6 8.1 5.8 9.2 13.7
P/E (x) 4.2 14.5 28.4 25.3 16.4
P/B (x) 1.3 1.2 1.7 2.3 2.0

Ngudn: Bloomberg, Shinhan Securities, D& liéu tai ngay 04/11/22
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GIA MUC TIEU (VND)

100,600

THI GIA (VND) UP/DOWNSIDE
44,500 126.1%
VNINDEX 997
P/E thi trwdng (22F, x) 9.6
Vén héa (ty VND) 193,769
SLCP dang lwu hanh (triéu) 4,354
SLCP tw do giao dich(triéu) 1,034

Ty |1é tw do giao dich (%) 24

Cao nhét 52 tuan (VND) 87,500
Thép nhat 52 tudn (VND) 41,500
KLGD binh quan (triéu) 25
GTGD binh quan (ty VND) 134
Hé sb6 Beta (12M) 0.8
3M 6M  12M
Tuyét dbi 294 -31.0 -46.2
T/quan VNINDEX  -8.9 49 -15.0
1,800 1 r 90,000
1,600 1 r 80,000
1,400 A r 70,000
1,200 r 60,000
1,000 r 50,000
800 1 r 40,000
600 1 r 30,000
400 r 20,000
200 r 10,000
?1/2021 02/2‘022 05/2022 08/5022 11/202%

VN Index ——VHMVN EQUITY
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- Vinhomes la cong ty dau tu, kinh doanh va quan Ly bt dong san lon nhat Viét Nam c6 chét lugng dich vu déng cdp hang dau. Cac hoat dong
chut yéu ctia cong ty bao gom: Dau tu, phat trién va kinh doanh b&t dong san nha &, van phong. Doanh thu tir viéc kinh doanh bat dong san
chiém 86%. Vi téng dién tich hon 16,800 ha, Vinhomes khéng dinh tiém néng tang trudng trong nhigu ndm t&i. Cac du &n clia Vinhomes toa
lac tai vi tri d&c dia & cac tinh thanh trong diém, co téc d6 do thi hoa cao trén toan qudc, hodc cac thanh phd c6 nhiéu tiém nang phat trién du
lich. Vinhomes hién dirng dau thi trudng véi 27% thi phan thi truang bat dong séan, trong d6 Vinhomes chiém 44% thi phan c&n ho trung cép,
49% can ho cao cép va 27% nha phé.

- Trién vong tich cyc tr cac du an: trong 672022, VHM ban dugc 17,300 can (+9% YoY) vdi gia tri hgp dong 92,500 ty dong (+234% YoY). Gia
tri ban hang chua ghi nhan doanh thu tinh dén cudi Q2/2022 14 129,300 ty dong (+162% YoY).

- San lugng tiéu thu can ho tai cac khu vuc Ha Noi va TP.HCM van tang trudng trong bdi canh that chat tin dung bat dong san. Trong do s8
lugng ban dugc trong 672022 tai Ha Noi tdng 34% va Ho6 Chi Minh tang 70% YoY.

- Giad nha m&i nam du kién tang tai Ha Noi (tor 5% - 7%) va Ho Chi Minh (3% - 5%) theo du phong ctia CBRE cho khoéng thai gian 2022 - 2024.

- Vinhomes I1Z (cong ty con cua Vinhomes) tdng vén tor 70 ty dong lén 18,500 ty dong. Doanh nghiép dang trién khai 3 du an gdm khu cong
nghiép Nam Trang Cat, khu cong nghiép Thuy Nguyén va khu cong nghiép phu tro md réng Hai Phong. Tap doan ky vong mang bat dong san
khu cong nghiép sé la mang kinh doanh chui chét, mang lai ngudn thu 6n dinh va lau dai.

RUi ro:

(1) Rai ro chu ky nganh bat dong san;

(2) Rui ro tang l&i sudt;

(3) Rui ro chinh pht that chat tin dung bt dong san.

FY 2018 2019 2020 2021 2022F
Doanh thu (ty VND) 38,664 51,627 71,547 84,986 76,050
LN HDKD (ty VND) 7,617 23,219 21,062 42,402 34,377
Bién LNHDKD (%) 19.7 45.0 29.4 49.9 452
Loi nhuan rong (ty VND) 14,284 21,747 27,351 38,825 29,935
Bién LNR (%) 36.9 42.1 38.2 45.7 39.4
EPS (VND) 3,464 5,002 6,396 9,015 7,088
ROE (%) 57.0 43.8 38.6 36.9 222
P/E (x) 16.3 13.0 10.8 9.1 6.3
P/B (x) 5.7 5.0 34 2.9 1.2

Ngudn: Bloomberg, Shinhan Securities, D@ liéu tai ngay 04/11/22
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/ Thoéng bao tuan tha

e Téi/chung t6i, v&i tw cach 1a chuyén vién/cac chuyén vién chun bj ban bdo cdo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cuda t6i/ching t6i vé cac chu dé chirng
khodn va t& chirc phat hanh dugc thdo luan trong bai nghién cru. Hon nita, toi/ching tdi cling xac nhan réng bai bdo cdo nay dwoc soan thado ma khéng phai chiu bat ky dp luc hodc sy can thiép
bat hop li ndo tir bén ngoai.

Ban bao cdo nay Ia tai liéu tham khao cho dau tu dya trén cac dif liéu trong qua khi, vi thé nhitng bién ddng gia c6 phiéu trong twong lai cé thé khac véi céc xu hudng d3 dwoc hinh thanh.

Cac dit liéu nay phan anh chinh xac quan diém cla ngudi phu trach nghién clru va phan tich vé chirng khoan cla doanh nghiép, nhung cac quan diém va nhitng wdc tinh nay cé thé cé sai sét. Vi
vay, viéc lua chon ¢6 phi€u va dua ra quyét dinh dau tu cudi ciing nén phu thudc vao chinh mdi nha dau tu.

Cac dit liéu nghién cru va phan tich chi duoc glri téi cho khach hang cla ching t6i, do d6 khéng dwoc phép sao chép, chuyén ti€p, hay gl lai cho cac don vi khac trong moi trudng hop ma chua
duogc sy cho phép cla ching toi.

Mién trwr trach nhiém

* Bdo cdo phéan tich nay va céc tai liéu marketing danh cho thj trwdng / chirng khoan Viét Nam dugc thyc hién va phat hanh b&i Phong Phan Tich cdia Cong ty Chirng Khoan Shinhan Viét Nam, cdng
ty duoc cap gidy phép dau tu cia Uy ban Chirng khodn Nha nudc Viet Nam. Chuy@n vién phan tich, ngudi thue hién va phat hanh bao cdo phan tich nay va cac tai liéu marketing, duoc cip ching
chi hanh nghé va dwoc quan ly bédi UBCKNN Viét Nam. Bdo cdo nay khdng duwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky ngudi nao khac ma khéng
duwoc sy chap thuan bang van ban clia Cong ty Chirng Khoan Shinhan Viét Nam.

B3o cdo nay duoc vist nham muc dich chi cung cap thong tin. Ban bdo cdo nay khong nén va khong duoc dién gidi nhuw mot dé nghi mua hodc ban hodc khuyé&n khich mua hodc ban bat ct khoan
d4u tu nao. Khi xay dyng ban bdo cdo nay, ching toi hoan toan da khong can nhac vé cadc muc tiéu dau tw, tinh hinh tai chinh hodc cc nhu cau cuy thé cla cac nha d3u tw. Cho nén khi dua ra cac
quyét dinh d4u tu cho riéng minh, cdc nha d4u tu nén dya vao ddnh gid ca nhan hodc tu van cla chuyén gia tw van tai chinh doc 14p clia minh va tuy theo tinh hinh tai chinh cd nhan, muc tiéu
dAu tu va cac quan diém thich hgp khac trong tirng hoan canh. Céng ty Chirng Khoan Shinhan Viét Nam khéng dam bao nha du tu s& dat dugc Igi nhuan hodc dwoc chia sé Igi nhuan tir cac
khodn d3u tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan sy cap cao, gidm déc va nhan vién tuyén bo mién trir trach nhiém véi cac khodn 16 hodc tén that lién
quan dén viéc sir dung toan bd hodc mét phan bao cdo nay. Thong tin va nhan dinh cé thé thay d6i bat cr luc nao ma khéng can bdo trudc va cé thé khac hodc nguoc véi quan diém dugc thé
hién trong cdc mang kinh doanh khac cla Céng ty Chirng Khoan Shinhan Viét Nam. Quyét dinh dau tw cudi cuing phai dwa trén cac danh gia cd nhan cta khach hang, va bdo cdo phan tich nay va
céc tai liéu marketing khong thé dwoc sir dung nhu |a chirng c cho céc tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

e Ban quyén (©) 2020 clia Cong ty Chirng Khodn Shinhan Viét Nam. Bo cdo nay khong duoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky ngudi nao khac ma

\ khéng duoc sy chap thuan bang van ban clia Cong ty Chirng Khoan Shinhan Viét Nam. j
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