S

MORNING CALL 3333511';'
16/11/2022

“BDa ban thdo chwa dwng lai, ngwéng 900 di émb
thach thwc” " ol

O Chirng khoan thé giéi giam diém tré'lai S

O Chirng khoan trong nwére tiép tuc chiu ap Iu’c\:*zan giai chap

O Xuat khau thay san thang 10 thAm don trong boi canh lam phat ting cao
O G6c nhin ky thuat va cap nhat khuyén nghi 4210, #C TG, #POW

O Lichswkién

O QA

[Analysts]

Khang Tran & (84-28) 6287-8037

B4 khang.lt@shinhan.com
Nhut Nguyen & (84-28) 6287-7751

P4 nhutng@shinhan.com



S

Shinhan

Securities

Céc thi trwong chirng khoan giam diém nhe

= Chirng khoan My gidm vao thir Ba khi cac nha dau tw chér doi di¥ liéu doanh sb ban 1€ co thé lam sang té cach ngudi tiéu ding dbi phd véi lam phét cao va i suét tang,
trong khi nhiing lo ngai vé& dia chinh tri sau bao co rang nghi van céc cudc tan cong bang tén Itra tlr Nga vao Ba Lan. Chirng khoan chau Au cling giao dich gidng co véi
da tang bat dau chirng lai.

= Chi sb gia san xuat cho nhu cau cubi cting (PPI) & My da tang 0.2% hang thang trong thang 10, bang véi mire clia thang 9 nhung thdp hon muire dw bao 1a 0.4%.

= Ngan hang Trung wong Trung Quéc (PBoC) va Uy ban Quén ly Ngan hang va Bdo hiém Trung Quéc (CBIRC) viva givi thong bao chung téi cac dinh ché tai chinh, trong
d6 phéc hoa ké hoach dé dam béo “sw phét trién 6n dinh va lanh manh” clia linh vuc bat déng sén, Bloomberg dan lai ngudn tin than can. Theo dé, Trung Quéc mé réng
mot chwong trinh hé tror tai chinh cho cac cong ty tw nhan bao gdm cac cong ty bat déng san 1én khoang 250 ty nhan dan té, mét dong thai cé thé gilip cac nha phét trién
bét dong sén ban duoc nhiéu tréi phiéu hon va gidm bt kho khan vé thanh khoan clia cong ty. Mét trong nhirng thay ddi chinh sach Ién nhét trong thong bao méi nhéat 1a
cho phép "néi 1dng tam théi cac han ché" dbi véi viéc cho vay clia ngan hang ddi véi cac cong ty bat dong san.

= Gia thép thanh tiép tuc ting Ién hon 3,700 CNY / tan, cao nhét trong 7 tuan va phuc héi manh t&» mike thip nhét trong ndm la 3,464 CNY dat dwoc vao ngay 31/10 cing
Vi gid quang sét chira 63.5% ham lwong sét giao dén Thién Tan & muie 97 USD / tan, ting hon 15% trong thang 11 trong bdi canh ky vong néi 1dng cac han ché Covid
cling véi nd lwe hé tro thi trudng bat déng san.

= DAu thd WTI ting trén 88 d6 la/thiing vao thir ba, phuc hdi tr mirc thap hang ngay khoang 84 d6 la, do ddng dé la yéu hon va khéu vi rii ro chung bu dap nhikng lo ngai vé
nhu cAu toan cau yéu.

Thi trwdng Tién té & Hang héa
Gia déng clra %1D %1M %1Y Gia déng ctra %1D %1M %1Y

VN-Index 912 -3.10% -14.12% -37.82% Dollar Index 106.40 | -0.24% -6.10% 11.53%
S&P 500 Index 3,992 0.87% 11.41% -14.76% USD/VND 24,809.00 = -0.04%  -1.97% -8.71%
Dow Jones Index 33,593 0.17%  13.36% -6.91% EUR/USD 1.04 0.01% 5.17% -8.57%
GP 100 7,369 -0.21% 7.45% 0.58% USD/CNY 7.05 0.33% 2.14% -9.40%
Nikkei 225 27,826  -0.59% 2.71% -6.65% Brent 93.86 0.77% 2.43% 14.39%
SHCOMP Index 3,134 1.64% 2.02% -11.01% WTI 87.20 0.32% 1.86% 7.97%
STOXX 600 434 0.37% 11.02%  -11.21% Natural gas 6.11  1.24%  -533%  18.00%
KOSPI Index 2,455 -1.03% 10.95% -18.10% Coal 341.00 3.22% -13.12% 128.32%
Hang Seng 18,343 | 4.11% 10.58% -28.66% Gold 1,779.29 | 0.02% 7.83% -3.85%
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Biéu d6 VN Index va chi sé P/E trong 1 nam r 20.00
1900 -
— —VNindex - 18.00 Luan chuyén dong tién gitra cAc nhom nganh (ty VND)
PE
1500 1 - 16.00 Nganh %1D 11/15/2022  11/14/2022 ;:i:
1300 L 14.00 Bao hiém - 121 67 65
W‘\ Cong nghd Thang tin - 220 126 110
1100 - \ﬂ\ 12.00 Dién, nudc & xang dau khi dot - 286 166 187
500 \ 1000 Hang ca nhan & Gia dung . 29.32 136 105 121
11/21 02/22 05/22 08/22 g1, Ngan hang I 13.17 2,440 2,156 2,047
600 1 Biéu ¢ HNX Index va chi s& P/E trong 1 ndm Hang & Dich vu Cong nghiép I 1304 410 363 4L3
L 32.00 Yté i 5.54 17 17 17
>0 4 X index Dich vu taf chinh 59} 832 893 987
400 A PE HNX - 27.00 Bat dong san 9.2 i 1,092 1203 1,438
100 | Thurc pham va do uong -11.9 I 639 725 701
- 22.00 Du lich va Giai tri -13.1 [ 56 64 37
200 - Tai nguyén Co'ban 250 . 727 968 923
100 [ 170 06 va phu ting 28.0 ‘ 69 % 79
Xay dyng va Vat liéu -30.4 ‘ 205 294 434
0 T T T + 12.00 - -
11/21 02/22 05/22 08/22 Truyén thong -36.1 ' 4 6 2
KLGD 6TGD Ban le -42.9 . 171 300 394
Pongcra PE  Tanggidam %1D (triéu donvi) (ty VND) Hoa chat 511 . 179 365 565
VNI NDEX 911.90 9.54  -29.14-3.10 692 9,797 SETI 13 . i 90 T
HNX INDEX 175.78 11.21 -7.66 -4.18 62 682
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Vi mo

Tich cuc

e Taito trinh phé duyét Quy hoach dién VIIl mai day, B6 Cong Thuong tiép tuc
gidm ty trong dién than va tang manh ty trong nang Iwong tai tao trong tam
nhin dén 2050 nhdm dap tng dinh hwdng phat trién sach, gidm phét thai khi
nha kinh.

Kém tich cwec

e Ngay 12/11, Ban Nghién ctru phét trién kinh t& tw nhan (Ban IV) béo co Thi
twéng moét s6 van dé rao can, thach thirc 16n, &nh hudng tryc tiép dén kha
nang phuc hdi va phét trién bén virng ctia doanh nghiép va nén kinh té. Theo
Ban IV, doanh nghiép & hau hét cac nganh hang déu chung nhan dinh, hoat
dong xuat khau, nhap khau trong ntra cudi quy IV va dau ndm 2023 sé& gap rat
nhiéu kho khan so véi két qua quy I,

e Ngan hang Nha nwéc tiép tuc tang 13i suét diéu hanh thém 1%, hiéu lwc tr
25/10.

 Ngan hang Nha nwéc Viét Nam (NHNN) quyét dinh diéu chinh bién do ty gia
giao ngay USD/VND tr mirc +3% lén +5% tir ngay 17/10.

=)
- // /

4| MORNING CALL

S

Shinhan

Securities

Tin Doanh nghiép

e PDR, CTCP Phat trién B4t dong san Phat Dat viva c6 van ban théng bao b sung

tai san dadm bao gébm quyén s& hiiu tai san (bao gébm toan bd ¢b phan va quyén st
dung d4t) tai dw an Khu du lich Bén Thanh — Long Hai (dw an Tropicana, Ba Ria
Viing Tau) véi dién tich 126,336,5m2. Dong thai nay dién ra trong bdi canh thi gia
PDR gidm su, chung véi 4p luc ban gidi chap toan thi trudng.

DGC, Hoa chét Burc Giang du kién gidm gia ban va san lwong xuét khau phét pho
vang do nhu cau dién tt sut gidm manh, dw an Nghi Son cham tién d6. Cong ty dw
kién sé& day manh san xuét va xuat khdu LCD (axit photphoric cap dién ttr) sang thi
trudrng Dai Loan, Han Quédc trong ndm 2023, bl d&p cho lvong xuét khau P4 gidm.

HAG, Trong thang 10, Cong ty hoat dong trong bdi canh gia xuat khdu chudi chwa
tang cao nhw ky vong, gia heo thdp hon so véi thang trudc. Két qua, Cong ty ghi
nhan doanh thu thuan dat 467 ty dong, I3i sau thué 107 ty dong trong thang 10.

Liy ké& 10 thang dau nam, doanh nghiép ghi nhan doanh thu thuan dat 3,650 ty
dong. Trong d6, nganh chan nudi dat 1,136 ty dong; nganh cay an tréi dat 1,927 ty
ddng va nganh phu tre’ cling mang vé 587 ty déng. Két qua, HAG l4i sau thué 1,001
ty déng, hoan thanh 89% so v&i ké hoach dé ra trong nam 2022.

TV2, CTCP Tw van Xay dung Dién 2 théng bao tra cd tirc bang tién mét véi ty 1& 10%,
cb tirc bang cb phiéu ty 1& 5:1, ngay giao dich khéng hudng quyén la 15/11.

DPR, Cao su Ddng Phi théng béo tra ¢ tirc bang tién mat véi ty 1& 20%, ngay giao
dich khéng huéng quyén la 18/11.
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Xuét khau cé tra Viét Nam, T1-T10/2021-2022 Xuét khiu ca tra thang 10 xudng mirc thap nhat nim
2 - r DU van tdng 16% so v&i cting ky, nhung két qué 159 triéu USD kim ngach XK
3 300 120% c4 tra trong thang 10 1& mtrc thap nhét ké tlr dAu ndm 2022 ti nay. Mirc tang
P o - trudng XK so cling ky nam trwéc ciing thdp nhét trong cac thang. Luy ké t6i
- hét thang 10 XK c4 tra Viét Nam dat 2.1 ty USD, tdng 75% so v&i cling ky ndm
200 3 80% Ngoai.
150 60% XK cé tra sang My trong thang 10 d4 gidm gan 25% xudng con 32 triéu USD.
100 e 40% XK cé tra sang céc thi truemng chinh trong khéi EU ¢6 cac xu hwéng khac nhau
” _— trong thang 10/2022. Trong khi XK sang Bi gidm 25%, XK sang Burc lai tdng
dot bién 384%, sang Ha Lan van gi¥ ting trwdng nhe 10%, sang Tay Ban Nha
0 0% tang 142%.
T T 3 T4 TS 6 17 8 T T10 ) _ .
3 X e Trong thang 10, XK sang nhirng thi trwdng nhd von dwoc coi la tiém nang
s I I g (%) ) trong nhitng ndm gan day nhw Mexico, Malaysia, Colombia, Arap Xé (t...déu
Nguon: Vasep bi giam ttr 13-53% so v&i cling ky ndm ngoai.
10 . . . . X e o 2 . N
CPI tai My (YoY) ; e Trong btrc tranh XK ca tra cd xu hwéng tram xudng & cac thi trdng trong

thang 10, van con niém hy vong véi thi trudng tru 6t Trung Quéc va Honkong.
Trong thang nay, XK ca tra sang Trung Qudc van tang 23% va sang Hongkong
tang 123%. Tinh t&i hét thang 10, Trung Quéc van Ia thj trvdng sb 1 clia ca tra
Viét Nam.

> Da co6 nhirng tin hiéu cho thé'y thi treong khdng con dugc tich cwe nhw giai
doan ntva d&u ndm. Lam phét khién nhu cau gidm dan qua tirng thang, nhét a
tai cac thi trwong My, EU, Anh, tham chi & ca cac thj trwdng vén ¢ loi thé vé
Investing.com thué quan CPTPP hoic loi thé v& dia ly.

2018 2019 2020 2021 2022
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Xuat khau thiy san tham don

XK tém, T1-T10/2022
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Xuat khau tdm giam sau trong thang 10

e Tl quy lll, XK tdm da chirng lai va gidm dan tang trudng so véi ciing ky ndm
trudc cling nhw so véi nhitng thang lién ké trudc dé. XK tom gidm sau 26%
trong thang 10 va chi thu dwoc 313 triéu USD, murc thdp nhét tv dau nam nay
(trtr thang 2 c6 ky nghi tét Nguyén dan). Luy ké ti hét thang 10, nganh tom XK
ghi nhan doanh s6 trén 3.7 ty USD, tang 16% so v&i cting ky ndm ngoai.

» Trong thang 10, cé4c thj trwdng chinh déu bi sut gidm rat manh NK tom tor Viét
Nam. XK tém sang My giam 56% dat trén 52 triéu USD, sang Nhat Ban giam
19%, sang Han Quéc gidam 26%, sang Anh va cac nwéc EU gidm sau tr 55%
- 88% s0 véi cuing ky. Riéng XK sang Trung Quéc va Hongkong van gitr dwoc
tang trwdng lan lwot [a 18% va 14% so véi thang 10/2021.

 Tinh téi hét thang 10, XK tdm sang My gidm gidm 19%, nhung van I thi
trwong chiém ty trong Ién nhat. Ngoai My, XK tdm sang ltaly tinh t&i cudi thang
10 cling gidm 18%, sang Anh gidm 6%. B4t &n vé kinh té, chinh tri va xu
hwéng tang gid hang héa, dac biét 1a gia ndng lwong da tac dong nang né toi
thi trwdng Italy va Anh trong ndm nay, khién cho NK hang hoa hau hét c4c loai
déu giam. Tuy nhién, van c6 cac thj trwong ma XK tém van gitr duoc ting
trudng kha quan, trong dé sang Trung Quéc tang 70%, sang Australia tang
50%, sang Canada tang 38%, sang Han Quéc ting 31%.

> Giai doan cubi ndm XK tém kho gitr dwoc tang trudng nhw nhivng thang trwéc
vi nhu cau trén thj trwong ngay cang sut gidm, ngudn nguyén liéu kho khan va
chi phi s&n xuét thi van cao, trong khi DN va ngudi nudi thi thiéu vén dé quay
vong dau tw SX — ché bién XK

€ Shinhan Securities
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1600.00

w000 XU hwéng: Chénh vénh

VNINDEX - 1D - HSX = 092608 H929.06 L900.17 C911.90 -29.14 (-3.10%)

150000 e | an song call margin dang tao hiéu (rng domino trén

1450.00 thi trwong va tam ly bi quan tiép tuc nhan chim thi

1400.00 trwong trong sac d6. Nhitng nhém cb phiéu tru khée

135000 trong thoi gian qua nhw ngan hang, ban I& ciing bat

120000 ng® gidm san phién hém qua. DU van c6 luc d& tw

nhom try nhw Vingroup (VIC, VHM, VRE), MSN giup

e chi s6 thu hep mét phan da gidm trong phién, nhung

1nee s&c xanh c6 vé kha han ché. Kénh gidm ngén han da

1150.00 bi xuyén thiing trong phién hém nay day rti ro giao

oy dich Ién mirc cao hon. Chién Iwgc phu hop c6 I8 tiép

1050.00 tuc dirng ngoai quan sat. An sb trong dong tién van

. 10000 chwa c6 1o giai va thi trng can thoi gian dé 6n dinh.

950.00
! 8 VHINDEX |- 911.90 |
850.00

500M Kich ban:

“\Illl\ll““nlllllIll\|||||||I|I||||||I|||\|I|||I||||||||||||||||||||I||m|||\IIIIII\l||I||||||I\||||\||||||I|||||||||I||||\|I|||||n|||||||||||||||III = Tic oy (109 i b i Guoc nguong 940 G

(rng voi canh dwdi cia kénh gia giam ngan han, va tao
nhip hoi phuc tr& lai Ién canh trén, (rng véi nguwdng
1,020 diém.

e Kém tich cuc (60%): Chi sb tiép tuc sut gidm mét
ngudng 980 diém. Lac nay, rii ro tdng cao va da roi
c6 thé tim vé khu vuc 940 - 950 diém va thap hon la
ngudng 880 diém.
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Ngay cap nhat ~ 16/11/2022 DVT: nghin déng

C6 phiéu quan tam trong ngay
Khuyén nghi %‘_7 TUZ? Target Cut loss Upside Downside Gia hién tai Tin hiéu
VHC Theo doi Duy tri trén MA10, MA20 ngay
VNM Theo doi Phan &ng t6t quanh MA20 ngay
Danh muc ngan han

2 .z < . Gid mua ) ) o a . =i & N S
Co phieu Khuyén nghi (+/- 1%) Target Cut loss Upside Downside Gia hién tai T+ Lai/Lo Ngay Ghi chu

BID Gitr 35 38 33 9% -6% 334 2 -4.57% 14/11/2022

POW Gir 10 11 9.5 10% -5% 9.6 3 -4.00% 11/11/2022

CTG Gitr 235 26 22 11% -6% 23.4 12 -0.43% 31/10/2022
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SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
30 31 1 2 3 4 5
PMI san xuét (US, Viét Nam) D liéu phi ndng nghiép ADP ~ FOMC hop Ban tin phi ndng nghiép, ty I&
Sé lwong viéc Iam dang tuyén  Hop chinh séch tién t& (BoJ) FED céng b lai suét that nghiép (US)
dung (US) Chinh séch tién té (BOE)
PMI dich vu (US)
6 7 8 ] 10 11 12
Can can thwong mai, Ty 1& thdt Bau ci Qudc hoi gitka nhiém ky D trir dau thd (US) CPI, Core CPI (US) Cong bd co' cdu danh muc  Béo cao Kho bac (US)
nghiép (Trung Quéc) (US) CPI, PPI yly (Trung Quéc) Yéu cau tro cap that nghigp (US) (MSCI)
GDP (Anh)
Chi s6 tam ly tiéu dung (US)
13 14 15 16 17 18 19
Phién diéu tran vé& bao cao Hop chinh séch tién t& (Uc) CPI (UK) Pao han HDTL VN30F1M Doanh s ban nha hién co
chinh séch tién t& (UK) PPI (US) Doanh sé ban I& (US) D@ liéu nha & (US) (US)
20 21 22 23 24 25 26
Uéc tinh PMI san xuéat, dich vu Ishare MSCI review Uéc tinh PMI san xuét, dich vu Bién ban hop FOMC Tokyo Core CPIyly
(Anh, Phap, Durc) (USs)
27 28 29 30 1 2 3

Niém tin ngwoi tiéu ding (US)  GDP g/q so bd (US)
Cong bb sb ligu kinh t& vi mo
hang thang Viét Nam
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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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