MORNING CALL
30/01/2023

Pal

“Sac xanh chiém wu thé, chi so.di Ién trong
rung lac”

U 0O 0 0 0 0 O

Chirng khoan thé gi&i duy tri da phuc hoi trong tuan nghi lé Tét nguyén dan
Chirng khoan trong nwére ndi dai da tang durap Iwe chot 1o bat dau quay tré lai
Chirng khoan An P6 giam manh do an so6 tir Adani

Cap nhat Két qua kinh doanh #KDH #NEG#PDR #DXEG #HVN #VGC #HHV #PPC
Go6c nhin ky thuat va cap nhat khuyén nghi

Lich sw kién

Q&A [Analysts]

KhangTran & (84-28) 6287-8037

>4 khang.lt@shinhan.com
Nhut Nguyen & (84-28) 6287-7751

>< nhut.ng@shinhan.com

S

Shinhan

Securities

Mé& tai khoan




S

Shinhan

Securities

Céc thij trwéng chibpng khoan phuc héi tich cwe

Chwng khoan toan cau néi dai chudi phuc héi véi sac xanh chlem wu thé. Trén pho Wall, GDP |an dau ctia Hoa Ky trong Q4/2022 tang trwdng 2.9% g/q tot hon dy béo cung
v6i chi s6 core PCE, thudc do lam phéat wa thich clia FED, da giam xudng mirc thap nhét trong hon mot nam la 4.4% vao thang 12/2022. Diéu nay cang cling cb cho ky vong rang
FED sé tang i sudt cham lai va sém dirng chu ky that chét tién t& ciia minh. O’ chau Au, chi s6 PMI tdng hop cho khdi Eurozone theo S&P Global da tang Ién trén nguéng trung tinh
50 va dat 50.2 yélo thang 1 ’nérr] 2023, cho thay hoat dong san xqét, dich vu cai thién hon. Con v&i khu vire chau A, sw lac quan vé nén kinh t& Trung qudc sap mé clra tré lai tiép tuc
thlic dy da phan khai. Chét tuan, Dow Jones va S&P 500 tang lan luot 1.8% va 2.5%. Chirng khoan chau Au cling giao dich tich cuc véi Stoxx Euro tang 0.7%. Chirng khoan chau
A duoc dan dat tr Trung qudc khi Hang Seng vot tang 2.9%, Shang hai ciing di [én 2.2%, va Nikkei leo dbc 3.1%.

Tuén nay sé& Ia tudn ban ron véi cac cude hop clia ngan hang trung wong & Hoa Ky, Vwong quéc Anh va Khu vuc ddng Euro, cling véi bang liong phi néng nghiép ctia Hoa
Ky chiém vi trf trung tam. Ngoai ra, cac nha dau tw sé theo doi lam phat va toc d6 tang trudng GDP ctia Birc, Phap va Y. Cudi cuing, di¥ liéu PMI méi sé dwoc cong bb cho Hoa Ky,
Trung Quoc, Canada, An Do, Uc va Han Quéc.

Chi sb gia PCE 16i & Hoa Ky, khéng bao gdbm thwe phdm va ndng luong, da ting 0.3% so véi thang trdre trong thang 12 nam 2022, so véi mire tang 0.2% clia thang trudc va
phti hop voi wde tinh cda thi trrong. Xet theo nam, thude do lam phat wa thich cda Cuc Dy trir Lién bang FED, PCE I6i da giam xuong 4.4% tlr mtkc 4.7% trong thang 11, danh dau
mUrc tang cham nhat trong 14 thang.

Doanh s ban nha dang chd xt ly & My bat ngér tang 2.5% so véi thang trudre trong thang 12 ndm 2022, mirc tang dau tién ké tiy thang 5 va danh bai dy béo clia thi truong vé
murc gidm 0.9%.

Bong USD tiép suy yéu khi chi s6 d6 la (Dollar Index) da gidm vé dui ngudng 102. O chiéu nguoc lai, gia vang thé giéi ghi nhan tudn tang manh, cé lic dat mic 1,945
USD/ounce, cao nhat trong 9 thang.

Dau thd WTI d& déo nguoc murc téng trurgc do va gidm hon 2% trong tuan, xung dudi mirc 80 USD/thiing. Trién vong nguon cung ctia Nga van manh b dap cho hy vong
nhu cau phuc hoi tai nha nhap khau dau hang dau Trung Quoc.

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

VN-Index 1,117 | 0.81% 9.18% ! -24.47% Dollar Index 10191 -0.01% -1.55% 4.78%
S&P 500 Index 4,071 0.25% 6.04% -8.15% USD/VND 23,448.00  0.00% 0.67% -3.40%
Dow Jones Index 33,978  0.08%  251%  -2.15% EUR/USD 1.09 0.04%  1.56%  -3.23%
GP 100 7,765  0.05%  4.21% 4.01% USD/CNY 6.78 -0.13% 261%  -6.54%
Nikkei 225 27,457  0.27%  3.53% 2.77% Brent 87.35  0.80% 1.68% -2.98%
SHCOMP Index 3,265  0.76%  7.19% = -7.32% WTI 81.47  0.89% 0.16%  -7.41%
STOXX 600 455 0.26% 6.05% -2.23% Natural gas 292  -541% -39.78%  -41.91%
KOSPI Index 2,478 | 0.24%  6.48%  -6.96% Coal 355.60  2.70% -33.52%  16.98%
Hang Seng 22,689  0.54% 15.59%  -3.66% Gold 1,923.70  0.07% 5.77% 7.35%
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Bi€u d6 VN Index va chi sé P/E trong 1 ndm r20-00
1900 A
. e VN Index 1800 Luan chuyéen dong tién giira cac nhom nganh (ty VND)
PE Nganh %1D 1/27/2023  1/19/2023  TB 20 phién
00 e Hang ca nhan & Gia dung 7095 192 112 80
bién, nuwéc & xang dau khi dét . 37.44 236 172 176
1300 | o Xay dung va Vat liéu 1 20.82 767 635 554
m Dau khi . 19.21 99 83 115
1100 - N Du lich va Gidi tri v 12.90 110 97 73
Ban I¢ i 9.48 329 301 187
900 - - -~ 10.00 B4t dong san ] 801 1511 1,399 1,299
02/22 05/22 08/22 11/22
Hang & Dich vu Céng nghiép ] 3.79 495 477 409
Z:Z | Bi€u d6 HNX Index va chi s8 P/E trong 1 ndm o Héa chat E 071 369 366 280
Dich vu tai chinh ! 006 1526 1525 988
400 4 e HNX Index SNT I
o Béo hiém 58 | 68 72 35
PE HNX [ 27.00 3
200 Ngan hang 61 | 2430 2588 2,032
250 4 Co6ng nghé Thong tin -6.9 [ 119 127 80
[ 22.00 = X >
200 1 Thwe pham va dé udng -11.2 [ 832 937 684
150 - O t6 va phu tiing 174§ 74 89 63
F 17.00
100 4 Tai nguyén Co ban -24.8 ‘ 1,105 1,469 861
0 Truyén théng 259 [ 1 1 1
0 T T T 12.00 X ;
02/22 05/22 08/22 11/22 Yte -53.3 - 12 27 16
Poéng cilra PE Tang giam %1D (triélfJLdGoli'l vi) (t&];-{/GN?D)
VNI NDEX 1,117.10  12.05 9.02 081 604 11,102
HNX INDEX 220.76  15.08 0.89  0.41 70 974
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Top mua ban rong cua tw doanh CTCK (ty VND) Giao dich cua tw doanh va cac nha dau tw theo nhém nganh (ty VND)
-6 FUEVFVND FPT
PVP PNJ . \ . o A
vt nanhicacipz TV Nt et
FUEVN100 MwG
0 NKG TCB B4t dong san 28 200 (182) 13
o VND MBB Tai nguyén Co ban 9 172 (126) (32)
o b MG REE Truyén thong - 0 () 0
o F FUESSV30 ACB Hang & Dich vu Coéng nghiép 31 7 (50) 17
o b HsG VCB Y té - 1 (50) (0)
o b FUEKIVES E1VFVN30 Hoa chéat 0 (41) 19 (8)
Dich vu tai chinh 12 183 (81)
Top mua béan rong khéi ngoai (ty VND) Du lich va Giai tri 5 9 47
VNM HPG 175 Ngan hang 206 (99) (72) 282
G VIC Xay dun{; va Vét‘”él:l 2 24 (142) 13
VCB HCM Thwe pham va do udng 19 (37) (32) 18
Ban 1@ 36 53 (58) 42
DGC FRT Dién, nwéc & xang dau khi dét 5 28 (114) (10)
STB SSI Hang ca nhan & Gia dung 49 1 (37) 16
KDC VND Cong nghé Thong tin 57 5 (49) 59
DPM VCl A s .
PVT MSN O t6 va phu tung 0) 7 3) (0)
BID VRE Bao hiém 0 5 0) 0
BVIP GEX Dau khi 0 6 0) 0

Nguén: Fiinpro, Shinhan Securities Vietnam
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e BSE Sensex da giam t6i 1,230 diém truwdc khi déng clra gidm 874 diém xubng
murc thdp nhét trong ba thang la 59,330 diém vao thir Sau, dat phién giao dich toi té
nhéat trong hon mét thang va kéo dai da trwot déc tir thir Tw khi cd phiéu cia Tap
doan Adani lam bling phat mét dot ban théo dién rong déi véi chirng khoan An 6.
Chi s6 NSE Nifty 50 cting méat 1.5% va la chi s6 c6 thanh tich t& nhat & chau A.

SRRRY

e Cb phiéu Adani Enterprises giam hon 19% trong ngay 27/1, trwot xubng muc
oy 3,276 rupee - mirc gia cac nha dau tw “mé neo” (anchor investor) dwoc phan bd cd
phan trong dot phat hanh c6 phiéu méi sap téi. C6 phiéu mét s6 cong ty nhu Adani
Green Energy Ltd. va Adani Total Gas giam kich bién do la 20%, khién dot ban
M N WSS PR S théo cang cang thdng hon. Hindenburg Research cong bé ban bao céo ngay khi
e ——— Adani Enterprises dang tim cach huy déng thém vén trong nuéc va quéc té.

s s CewB ot

P e — e Congtytap trung V?clO t?én khéng Hi’ndenburg Research da cong tgé vao thir Tw mot
bao céo néu chi tiét vé gian lan ké toan va mc no tang vot doi véi cac cong ty
trong tap doan Adani Group, khién ¢ phiéu ctia ho gidm manh va xéa di hon 50 ty
dd la vén héa trong hai ngay. CreditSights héi thang 8 ciing cho biét tap doan clia
ong Adani “cé ty 1& don bay qué I6n” véi “bang can dbi ké toan kém lanh manh”.

Anh: indiatoday

S&P BSE Sensex Index - 1D-BSE = D -874.16 (-1.45%)
64000.00

T TradingView

i - s3000.00 Tuy nhién, b4o céo ctia Hindenburg lai gay cha y nhiéu hon déi véi hoat dong quan
' +ii lh'I, | l . tri doanh nghiép cla tap doan nay,
+ “ |""T"' it " * e Céaccd phjé'u ngan hang dan dau thua 16 trong Sensex, khi nha dau tw lo ngai finh
) | '|| } I T-I ! l’ " I | oo vire nay tiép xuc nhiéu v&i cac doanh nghiép clia 6ng Adani. Ngan hang Nh{él nuwéc
iI'l it || | 1 " | ml | w0000 An Do trwot hon 5%, trong khi Ngan hang ICICI va Ngan hang Indusind lan luot
4 | “ |+ ! I ﬂ i giam 4.5% va 3.3%, mac gu cac nha mai gidi chq biét mirc d6 rdi ro cﬂa‘ngu’b’i cho
+|T ' y |“ ' ‘ | ' " vay la trong gi¢i han c6 thé quan ly dwoc. Nhin vé phia trwde, cac nha dau tw dang
|+TT IT' || 3500000 chd doi viéc cong bd Ngan sach Lién minh (ngan sach hang ndm clia Céng hoa
| | i "l Iy An BG) vao tudn t6i.

56000.00

Aug Sep 16 Oct Nov Dec 16 2023 Feb {3}
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Tich cuc

B Giao thdng van tai quyét liét giai ngan vn dau tw cong sau Tét. Sw kién ndi
bat nhat ciia nganh GTVT trong ndm 2023 la khéi cong ddng loat toan bod 12
dw &n thanh phan cao tdc Béc Nam giai doan Il 2021 - 2025 ngay nhirng ngay
dau nam.

« Nam 2023, Bd Tai chinh cho biét sé tiép tuc gia han, gidn thué dé hd tro' doanh
nghiép.

 Cho vay ky quy tai cong ty chirng khoan giam con 104 nghin ty ddng trong quy
IV/2022.

o Xudtkh4u dét may dat muc tiéu 48 ty USD vao ndm 2023.

Kém tich cuec
 Giavang trong nudc ting manh theo xu hudng gia vang thé gidi.

e Hon 16,000 ty dong tréi phiéu dén han ctia doanh nghiép bat dong san, xay
dwng can thanh to4n trong thang 1/2023, theo VBMA.

S
%
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Tin Doanh nghiép
Doanh nghiép BBS trai qua Quy 4 day khé khan

KDH, Quy 4/2022 ghi nhan su sut gidm t&i 66% loi nhuan trudc thué, chi con 180 ty ddng
nhung két qua ca nam khéng qué téh khi chi giam 9%, dat 1,408 ty déng.Thuong vu mua lai
khu nha & Doan Nguyén tir Capitaland duwgc hoan tit vao thang 3/2022 & mét trong nhiing
hoat déng gy cht y nhét clia Khang Dién trong ndm nay, khi ma dw an nay tirng dwoc
chinh Khang Dién ban di vao ndm 2013 trong giai doan khé khan clia thi twong BDS.
Thuong vu ndy gitip cho Khang Bién ghi nhan gan 270 ty dong I4i tir giao dich mua ré.

NLG, CTCP Dau tw Nam Long la doanh nghiép it gidm Iai trong quy 4 so véi cac doanh
nghiép BDS d& cong bd két qua kinh doanh. Cong ty ghi nhan 590 ty déng loi nhuan truéc
thué trong quy 4, giam 23%. Tuy nhién, do khéng con khoan 4 d6t bién tir giao dich mua ré
dw an Waterfront Déng Nai va doanh thu tai chinh nhw ndm trwéc, Nam Long béo 18i c& nam
chi 866 ty dong, gidm 41%.

PDR, BDS Phét Dat d4 trai qua mét quy 4 rat kho khan. Doanh thu vén ven 15 ty dong, thap
ky luc so véi con s6 hang quy hon ngan ty. Chi phi [&i vay tdng gép déi. Chét quy, Cong ty 16
gan 300 ty dong trong khi cting ky 18 t&i gan 950 ty dong. Day la 1an du tién Phat Pat béo 16
ké tr nam 2011.

Quy 4/2022 ciing la thdi gian ma cb phiéu PDR bj ban théo trén san chirng khoan, trai qua
chudi 28 phién giam gia lién tiép, trong d6 c6 t¢i 15 phién la gidm san. Khdng chi chiu anh
huwaéng tir thi trdng néi chung, s ¢d tai PDR con dén tir dong théi ding cd phiéu cam cb dé
phéat hanh trai phiéu. Sau sw ¢b bj ban gidi chap lién tuc, PDR phai bd sung tai san lién tuc.

DXG, Quy 4/2022, doanh thu thuan clia D4t Xanh dat 984 ty ddng, gidm 57% so v&i cling ky
nam trudc. Doanh thu tai chinh trong quy 4 clia DXG chi hon 34 ty déng, bing 13% so voi
con sb 260 ty ddng clia cting ky ndm trudc, trong khi d6 chi phi ti chinh lai ting 25% lén 168
ty ddng. Két qua, cong ty ghi nhan 16 trudc thué quy 4 hon 424 ty ddng va 16 sau thué 460 ty
ddng, tréi nguoc vai khodn 13 245 ty ddng clia quy 4/2021.

Ly ké ca ndm 2022, B4t Xanh ghi nhan doanh thu thuan dat mdc 5,581 ty déng, gidam 45%
va & sau thué 469 ty ddng, gidm 71% so véi két qué ndm 2021.

€ Shinhan Securities
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Anh: HVN

Loi nhuan sau thué Viglacera
Bon vi: Ty dong
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Ngudn: Téng hop tir BCTC
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HVN, doanh thu quy IV ndm 2022 ctia HVN dat khodng 19,500 ty déng, tang hon 10,000
ty ddng so vai cuing ky nam 2021. Tuy nhién, do kinh doanh dwéi gia vén, HVN 16 gop
gan 830 ty déng. Cudi cting, 16 quy IV nam 2022 la gan 2,586 ty dong.

Tinh chung ca ndm 2022, tdng doanh thu clia HVN dat gan 71,000 ty déng, tang gap 2.5
Ian so v&i ndm 2021 va twong dwong trén 70% murc trwde dich ndm 2019. Tuy nhién, do
chi phf tdng manh trong bdi canh gia nhién liéu bay, ty gia ting manh, Vietnam Airlines
van |6 ca ndm 2022 |a 10,369 ty dong.

Tinh dén hét ngay 31/12/2022, 16 Ity ké clia Vietnam Airlines ghi nhan ting Ién gan
34,200 ty déng. Vbn chii clia hdng &m gan 10,200 ty.

HVN cho biét, bat dau tr Quy IV ndm 2022, thi tredng qudc té sé tirng budc dwoc phuc
hdi, hoat dong san xuét kinh doanh ctia Téng cong ty cling sé c6 két qua tich cwe hon vao
nam 2023. Thém vao dé, Vietnam Airlines cling da hoan thanh D& an co cAu lai Téng
cong ty giai doan 2021 - 2025, d4 béo céo cb dong va cap co thdm quyén phé duyét.

VGC, Theo BCTC hop nhét quy 4/2022, Viglacera ghi nhan doanh thu thuan dat 3,281 ty
ddng, gidm 11% so vai cling ky. Bién lai gop gidm tir 24% cuing ky xudng con 22% quy
nay. Loi nhuan sau thué clia cong ty dat 222 ty déng, gidm 50% so véi ciing ky.

Luy ké c& nam 2022, Viglacera ghi nhan 14,594 ty ddng doanh thu thuan, tdng 30%, loi
nhuan sau thué la 1,931 ty dong tang 51% so v&i ndm trudc. EPS ca nam dat 3,894
ddng.

Trong co’ ciu doanh thu, méng gach ép lat van chiém ty trong Ién nhat clia cong ty, chiém
24% (3,572 ty dbng), tang 39% so v&i ndm trwde. Ngudn thu I6n thir hai d@én tir dich vu
cho thué bat dong san, ha tang cong nghiép hon 3,338 ty ddng, tdng 31% so véi ndm
2021, déng gop 23% vao doanh thu.

€ Shinhan Securities
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e PPC, Quy IV/2022, CTCP Nhiét dién Pha Lai ghi nhan doanh thu thuan dat 1,576 ty dong,
gép 3 1an cing ky ndm treéc nhor san lwong dién tang 142% lén 829 triéu KWh, dong thoi
gi4 ban dién binh quan ciing cao hon quy 1V/2021. Loi nhuén gop dat 82 ty dong, trong
khi cting ky 16 gop 143 ty dbng. Trir di cac chi phi khac, PPC Iai sau thué 69 ty déng, cling
ky 16 7 ty va la quy c6 két qua thap nhat trong nam.

Lay k& ndm 2022, doanh thu thun clia PPC dat 5,115 ty ddng, loi nhuan trwdc thué dat
403 ty, 1an lwot tng 32% va ting 128% so véi ndm 2021. Véi két qua nay, PPC da thuc
hién dwoc 94% ké hoach doanh thu va virot 45% muc tiéu loi nhuan ndm 2022.

V& ngudn vbn, hau hét ng' phai tra dén ttr phai trd ngudi ban ngén han, cong ty khong sty
dung don by tai chinh tai ngay cudi ndm 2022.

Anh: PPC

Lot nhuan sau thue Hatang giao thong Do Ci «  HHV, CTCP PAu tu Ha tAng Giao thong Do Ca vira c6 BCTC quy 4/2022 véi doanh thu
Bon vi: Ty dong thuan dat 616 ty dong, tang 2 ty déng so v&i cling ky. Bién lai gop twong duong quy

120 4/2021 |a 42%. Loi nhuan sau thué dat 75 ty ddng, gidm 3% so véi cuing ky.

100 Luy ké c& ndm 2022, cdng ty ghi nhan 2,095 ty ddng doanh thu, ting 13%, loi nhuan sau
80 thué khoang 315 ty ddng, tang 8% so véi ndm 2021. Nhw vay, HHV méi hoan thanh 83%
60 muc tiéu doanh thu, 80% ké& hoach loi nhuan.

20 - A
- Trong co' cau doanh thu, doanh thu ttr cac tram thu phi BOT chiém 71% véi 1,491 ty
ddng, tang 18% so v&i ndam 2021. Hoat déng xay l&p mang vé 530 ty ddng (chiém 25%),
0 giam 4% so véi nam trude. Con lai 1a doanh thu hoat déng tu bao dudng hdm dwong,
-20 cung cap dich vu trung chuyén.
40 g6
NS ~ S S S A
LA o I VS I SR S O N I 1
S A P

Ngudn: Téng hop ttr BCTC
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VNINDEX - 1D - HSX = 01114.15 H1124.30 L1111.41 C1117.10 +9.02 (+0.81%) 1550.00 . oo G A R R
. Xu hwéng: Khéi sac nhwng gan déen can
wso0o  ® Thi truong mé clra tao gap tang ngay dau phién

sau ky nghi I& Tét nguyén dan cho thay sw phan

P Kknoi ctia gici dAu tw. Tuy nhién, ap luc chét 1oi da
195099 nhanh chéng quay tré lai khién chi sb thu hep mot
1300.00 phan da tang trong phién. Chubi tang diém da kéo
1250.00 dai tt lac thi trwong bt phé ra khéi vang tich 10y
200,00 quanh 1,050 diém. Khép Iénh cai thién hon va trén
. murc binh quan 20 phién ddng thuan véi xu huéng

di Ién. Du vay, chi bdo strc manh RSI cling dang
tién vao ving qua mua ham y cac vi thé mua dudi
1050.00 nén duwoc tiét ché. Khang cw gan nhét cho xu
1000.00 hwéng la nguwéng 1,150 diém trong khi hd tror gioy
day dwoc nang lén 1a ngwéng 1,090 diém. Chién

950.00 z - N N YOI Y
lwgre phu hop la nam gitr va chd chot Gi tieng phan.

900.00

850,00

Kich ban:
1B

« Tich cyre (70%): Chi s6 can béng va kiém dinh thanh
O ich cyc (70%): Chi s can béing va kiém dinh than

cong khu vuc 1,040 diém, (ng véi MA20 ngay dé
=i 0% tao da hoi phuc I1én ngudng 1,080 diém, lac quan
hon 1a hwéng téi khu viee 1,150 diém.

* Kém tich cwc (30%): Chi s danh mét nguéng
1,000 c6 thé Iui vé kiém dinh ngudng 980 diém va
thap hon la khu vuc 950 diém.
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30/1/2023 DVT: nghin déng
Cé phiéu quan tam trong ngay
Khuyén nghi ((3:/"‘ T,;(‘);" Target  Cutloss  Upside Downside Gia hién tai Tin hiéu

PNJ Theo doi Tin hiéu Break, volume ddng thuan

HPG Theo doi Bat tang tir MA10 ngay, theo d6i thém

SKG Theo doi Thoat khéi vung tich Itly, volume déng thuan

VRE Theo doi Quay lai quan tinh tang sau qua trinh tich Iy

PVS Theo dbi Cho test lai hé tro MA10 quanh 24

NT2 Theo doi Theo ddi phan rng quanh khu viec MA10-20 ngay

PC1 Theo dbi Cho test lai hd tro MA10 quanh 24

POwW Theo doi Tin hiéu Break out ngay 05/01, theo ddi nhip tich ldy

Danh muc ngan han
2.z < . Gia mua ) ) cipia . o 5 S
Co phieu Khuyén nghi (+]- 1%) Target Cut loss Upside Downside Gia hién tai T+ Lai/Lo Ngay Ghi chu
FPT Gilr 80 86 77 8% -4% 84 10 5.00% 09/01/2023
VNM Git 79.5 86 76 8% -4% 80 10 0.63% 09/01/2023
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SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
1 2 ) 4 5 6 7

S&P Global Manufacturing Bién ban hop FOMC Ban tin phi ndng nghiép, ty

PMI (VN) 1& that nghiép (US)
8 9 10 11 12 13 14

Ty lé thét nghiép (EU) Sé lieu lam phat (US) Can can thuwong mai (Trung
Qubc)

20 21
Ty 1¢ thét nghiép, ting ~ Doanh s6 ban 1&, PPI (US) Nghi tét Nguyén Ban Nghi tét Nguyén Ban
truéng GDP (Trung Quoc) P40 han HDTL VN30F1M
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Nghi tét Nguyén Dan Nghi tét Nguyén Dan Nghi tét Nguyén Dan Nghi tét Nguyén Dan Nghi tét Nguyén Ban
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5 Mang lwei Shinhan Investment

SEOUL SHANGHAI
Shinhan Securities Co., Ltd Shinhan Investment Corp.

?g w;{f;ar.] dlngeosr':me\;l(;[r;l'o&/vir o Shanghai Representative Office

Se,o Iull<orea 13’0_7129 ungpo-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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