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Cac thi trrdrng chirng khodan thé gidi sut gidm khi lo ngai vé nganh ngan hang tiép tuc bao trum

Cac chi s chinh clia Hoa Ky d3 déng clra dudi duong thang vao thir Ba, do cac nha dau tw van than trong vé strc khde clia nén kinh t& Hoa Ky. Chi s6 Dow truot 0.1%, trong khi S&P 500 va
Nasdagq 100 [an luot mat gan 0.2% va 0.4%.

B4t chap tuyén bo clia FSOC rang hé thdng ngan hang Hoa Ky cd kha nang phuc hoi va thda thuan mua lai Ngan hang Thung Iting Silicon cla First Citizens BancShares, su sup d6 gan day clia hai
ngan hang Hoa Ky d3 lam ddy Ién lo ngai vé suy thodi kinh t& va sy I3y lan rong hon. C6 phiéu ngan hang tré nén tiéu cuc sau khi ba co quan quan ly cho biét ho tng hé cac quy dinh nghiém ngit hon
d6i vdi cac ngan hang cd taisan hon 100 ty USD.

Thi truomg chitng khoan chau Au déng cira trong mdt phién giao dich day bién ddng hdm thir Ba khong may thay ddi, véi Stoxx 600 két thiic dudi 445 sau khi ting 1% trong phién trude dé va
DAX clia Dirc tang 0.1% 1én 15.142.

Chi s6 ngan hang Stoxx d3 phuc héi sau khoan 16 trudc d6 va ting 0.6%, véi Credit Suisse va UBS Ian lrot ting 0.7% va 1.7%. Mat khac, Deutsche Bank d3 gidm hon 1% sau khi cé bdo cdo rang
chinh quyén Phap d3 luc soat van phong cla mot s6 ngan hang I6n, bao gdbm Société Générale, BNP Paribas va HSBC vi nghi ngd rira tién va gian 1an tai chinh.

Thitrwdng chau A ting nhe véi Nikkei 225 ting 0.19%, KOSPI ting 0.1%, Hang Seng ting 1.11%.

Gia dau Brent tang 0,7%, lén mirc 78.65 USD/thung. Gia dau WTI cia My tang 0.5%, lén mdrc 73.20 USD/thung. rdi ro gian doan ngudn cung tir khu vure ban tu tri cla ngudi Kurk & Iraq va hy
vong rang khling hoang trong finh virc ngan hang lang xudng d gitip gia dau hoi phuc.

Du trir dau thd & My d3 giam 6 triéu thuing trong tuan két thic vao ngay 24 thang 3 ndm 2023, dit liéu tir Ban tin théng ké hang tuan clia API cho thay

Thi trudng Tién té & Hang héa
Gia déng clra %1D  %1M %1Y Gid déng clra %1D %1M %1Y

VN-Index 1,054 0.19% 289% -29.61% Dollar Index 102.47 0.04% -2.29% 4.13%
S&P 500 Index 3,971 | 0.16%  0.03% -14.26% USD/VND 23,508.00  0.05%  1.20%  -2.70%
Dow Jones Index 32,394 = -0.12% -0.80%  -8.22% EUR/USD 1.08  0.01%  2.55%  -2.16%
GP 100 7,484 0.17% -4.98% -0.70% USD/CNY 6.88 0.08% 0.86% -7.33%
Nikkei 225 27,571  0.19%  0.46%  -2.41% Brent 79.07  0.53%  -5.75%  -28.27%
SHCOMP Index 3,245 | -0.19% -1.04% 1.29% WTI 73.80 | 0.82%  -4.22%  -29.20%
STOXX 600 444 = -0.06% -3.61% -3.82% Natural gas 2.01 -0.89% -26.76% -62.29%
KOSPI Index 2,437  0.10%  1.01% -11.08% Coal 176.50  0.14%  -8.48%  -32.05%
Hang Seng 19,785 | 1.11% -0.01%  -9.77% Gold 1,970.51 -0.15%  7.86% 2.66%
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Biéu d6 VN Index va chi s& P/E trong 1 nam [ 2000
1900 A
e UN Il PE [ 18.00 Luan chuyén dong tién giira cdc nhém nganh (ty VND)
1700 4
Nganh %1D 3/28/2023  3/27/2023  TB 20 phién
F 16.00
1500 - Hang ca nhan & Gia dung S 5820 78 49 64
. | oo Hoa chét Ml 4786 248 168 248
Ban I& ] 40.54 284 202 176
1100 | L 12,00 Cong nghé Théng tin P 37.47 97 70 64
Xay dung va Vat lidu . 36.86 925 676 560
900 T T T <=2 10.00 A a s . i
o o - o Ot va phu tiing | 2 84 64 58
200 1 Biéu d6 HNX Index va chi s& P/E trong 1 nam Ngan hang . 31.38 2,841 2,167 2,001
450 [ 220 BAt dong san . 3057 1,793 1374 1,265
400 + e HN X Index 2 N A X
o | - | The phém va db uéng 3 2706 679 535 570
w00 Y té | 14.98 15 13 17
250 - o Hang & Dich vu Cong nghiép A 8.20 309 286 269
2091 Du lich va Giai tri i 2.35 50 49 57
150 4 3 . 3
oo | L 1700 bign, nuoc & xang daukhiddt 35 | 131 136 187
0 | Dich vu tai chinh 121 § 1,340 1,524 1,072
0 - - - 12.00 Bao hiém -205 [ 20 25 21
03/22 06/22 09,22 12/22 <
Dau khi 242 | 73 97 123
Pong clra PE Tang gidm %1D (triéll(JL::n vi) (t‘;L?\IDD) Tai nguyén Co ban -28.7 . 695 975 964
VNI NDEX 1,05429 1369 204  0.19 568 9,670 1ruyenthong 353 [l 1 1 1
HNX INDEX 205.76 19.91 -091  -0.44 78 980 Ngudn: Bloomberg, Shinhan Securities Vietnam
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Gia tri giao dich rong cla ty doanh va cdc nha dau tuv
theo nhém nganh (ty VND)
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Ngudn: Fiinpro, Shinhan Securities Vietnam
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02  Tintdrcndibat

Vimo
Tich cyc

e Tuan tlr 20/03 - 24/3, I3i suat VND lién ngdn hang tiép tuc gidm manh & tat ca cac ky
han qua cac phién. Chét ngay 24/3, |3i suat VND lién ngan hang giao dich quanh mdrc:
qua dém 1.2% (-2.3 diém phan tram (bps) so vdi phién cudi tuan trudc dé); 1 tuan
1.9% (-2.10 bps); 2 tudn 2.9% (-1.68 bps); 1 thang 4.43% (-1.35 bps).

e Thu tudng Chinh phi Pham Minh Chinh vira ky van ban s8 178/TTg-CN ngay
27/3/2023 vé viéc thic dy va thao g& thi trwdng bat déng san.

¢ Indonesia nhap khau 2 triéu tan gao Viét Nam cho lwong gao du trir ndm 2023, ting
tlr mirc 1.2 triéu tan hién tai.

Kém tich cuc

e Téng vén dang ky cap mdi, diéu chinh va gdp vén mua ¢6 phan, mua phan vén gép
(GVMCP) clia nha dau tw nudc ngoai trong quy 1/2023 dat gan 5.45 ty USD, chi bang
61.2% so vdi cung ky.

o Xuatkh&u cd tra giam 38% trong 2 thang dau ndm
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Tin Doanh nghiép

V(CS: Vicostone hlly phuong dn mua lai 4.8 triéu ¢ phigu quy nhdm ddm bao ngudn vén
hoat déng kinh doanh

MWG: Thé gigi Di dong du chi 732 ty dong tra c6 tirc ndm 2022, véi ty |é ¢ tic 5% bang
tién mat
CTS: VietinBank Securities d&t muyc tiéu I3i trudc thué 231 ty dong ndm 2023

TRA: Traphaco d3t muc tiéu lgi nhuan ndm 2023 ting trudng 2 chi s6, c6 tirc du kiéh 30%
bang tién

SCG: dat muc tiéu doanh thu cia ndm 2023 la 2.000 ty déng va Igi nhuan sau thué & mirc
30ty dong, chi bang 47.6% va 15.9% k& hoach clia ndm 2022.

BMI: Téng CTCP B3o hiém Bao Minh dat muc tiéu tdng truvdng doanh thu téi thiéu |3 6.93%,
dat 6,750 ty déng trong ndm 2023.

BAF: CTCP Nong Nghiép Baf Viét Nam vira cong b6 phat hanh thanh céng 600 trai phiéu m3
BAFH2330001 cé ménh gid 1 ty déng/1 trai phiéu vao ngay 16/3/2023.

MSN: Masan dy m& mdi 900 — 1,300 clra hang WinCommerce - Phiic Long Heritage ndm
2023

HPX: Loi nhuan sau thué ndm 2022 cta Hai Phat Land ghi nhan gan 16 ty dong, trong khi
con s& nay nam 2021 hon 162 ty déng
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Dv thdo sira d6i Théng tw 16/2021/TT-NHNN

¢ B6 sung Khoan 14, biéu 1: Cho phép t6 chirc tin dung dug’c mua TPDN phat hanh trong d6 c6 muc dich b sung von luu dong véi dieu kién chirng minh dwo'c muc dich va thu thap day du
tai liéu chirng minh viéc str dung vén twong (ng véi gia tri trai phiéu theo cac vong quay von lwu dong trong thai gian nam giir trai phiéu doanh nghiép.

Tdc déng: B sung khodn nay gitip cho cdc doanh nghiép huy déng vén dé hé tror b sung vén luu déng ma khéng phdi gén lién véi muc dich phdt hanh nhu trude.

e B3 sung Khoan 15, Diéu 1: Khi t6 chirc tin dung mua tréi phiéu doanh nghiép phat hanh trong d6 c¢6 muc dich nham thuc hién bao ddm nghia vu, t6 chirc tin dung phai phong tda so tién
mua trai phiéu cho dén khi chdm dirt nghia vu bao dam.

Tdc déng: B sung khodn nay gitip dém béo an toan cho cdc TCTD hon, qua dé TCTD cd 1 khodn tién du phong duoc dém béo.
¢ B6 sung khoan 16 Diéu 1: T chirc tin dung phai sir dung dich vy thanh toan khéng dung tién mét dé thanh toan s tién mua trai phiéu doanh nghiép cho doanh nghiép phat hanh, bén ban
trai phiéu.
Tdc ddng: Khodn nay dé hé tro cho viéc xdc minh viéc mua bén trdi phiéu va muc dich st dung vén.
¢ B6 sung khoan khoan 3 Diéu 6: Quy dinh ndi bd téi thiéu phai cé cac ndi dung nhu sau:
- Quy trinh nghiép vy, quy dinh quan ly rti ro déi véi hoat ddng mua, ban trai phiéu doanh nghiép
- Céactiéu chi cu thé xac dinh phuong an kha thi va cac tiéu chi cy thé xac dinh doanh nghiép c6 kha ning tai chinh dé dam bao thanh toan du géc va |3i trai phiéu ding han
- Quydinh cy thé vé tham dinh, kiém tra, gidm sat sir dung tién thu tir phat hanh tréi phiéu
Tdc déng: Khodn ndy dé hé tror cho viéc xdc minh viéc mua bdn trdi phiéu va muc dich st dung von.

e Nguwng hiéu luc khodn 11 Diéu 4 tai théng tw 16: ”Trong vong 12 thang sau khi ban trai phiéu doanh nghiép chwra niém yét trén thi trwérng chirng khoan hodc chua dang ky giao dich trén hé
théng giao dich Upcom (sau day goi la tréi phiéu doanh nghiép chura niém yét), t8 chirc tin dung khéng dwgc mua tréi phiéu doanh nghiép chwa niém yét ma té chirc tin dung da ban
va/hodctrai phiéu doanh nghiép chwa niém yét dwo'c phat hanh cuing 16/cling do't phat hanh véi tréi phiéu doanh nghiép chwra niém yét ma té chirc tin dung da ban.”

Tdc déng: Gitip TCTD c6 thé mua lgi trdi phiéu doanh nghiép chura niém yét ma trude dé TCTD dé bdn ra. Hiéu luc dén hét ngay 31/12/2023.

6| MORNING CALL € Shinhan Securities
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Dy thao stra d6i Théng tw 16/2021/TT-NHNN

¢ B6 sung diém e khoan 6 Diéu 1: Hé s6 ng’ trén von chli s& hiru khong viro't qud 05 [an vén chii sé hiru theo béo cio tai chinh quy gan nhat .
Tdc déng: Badm bdo cdc doanh nghiép khéng st dung don béy tdi chinh qud cao.
¢ B& sung diém b khoan 8: T6 chirc tin dung khdng duwg'c mua trai phiéu doanh nghiép trong cac truérng hop:
- Mucdich dé gép von, mua cd phan, mua phan vén gép tai doanh nghiép khac
- Mucdich d& hop tac kinh doanh, ho'p tac dau tw véi doanh nghiép khac
Tdc déng: BDam béo cdc doanh nghiép khéng st dung vén trdi véi muc dich kinh doanh, dém bdo an toan cho TCTD

¢ B6 sung khoan 2 Diéu 7 nhw sau: T6 chirc tin dung c6 quyén, nghia vu kiém tra, giam sat viéc str dung tién thu tir trai phiéu clia doanh nghiép phat hanh dam bao s6 tién thu tir phat hanh
trai phiéu dwo'c st dung ding muc dich tai phwong an, cam két véi t6 chirc tin dung. Trwdrng hop phat hién doanh nghiép phat hanh, bén nhan bao dam str dung tién thu tir phat hanh trai
phiéu khang ding muc dich tai phwong an, cam két véi t6 chirc tin dung, thi td chirc tin dung yéu cau doanh nghiép phat hanh mua lai trai phiéu truéd'c han.

Tdc déng: Bam bdo cdc doanh nghiép khéng st dung vén trdi véi muc dich kinh doanh, dém bdo an toan cho TCTD.

K&t luan: Nhin chung duw thao stra ddi néu dwg'c thdng qua sé gilip cling ¢d cac quy dinh trén thi trwdng TPDN, tao diéu kién dé thi trwdng phuc héi tré lai. Tuy vy, van dé chinh trén thi trurdng
TPDN hién nay van phu thudc vao kha ning tao ra dong tién thurc tir hoat dong kinh doanh clia cac doanh nghiép.

7| MORNING CALL € Shinhan Securities



S

Shinhan

Securities

45.8% 44 39, Ty 1 s& hitu trai phiéu phat hanh riéng lé trén thj trwong thi cap

w2021 w2022

30.1%
26.8%
14.7% 15.2%

4.9% 5.7% 6.2%

T6 chirc tin dung C4 nhan T6 chire khac Cty Bdo hiém Cty Chirng khoén Quy dau tv

Ty 1é s& hiru trdi phi€u doanh nghiép béi TCTD tai mot s6 nwdc Chau A

53.1%
44.6%
36.0%
20.5%
4.9%
[ ]
Trung Quéc Indonesia Han Quéc Thai Lan Singapore

Ngudn: FiinGroup, SSV téng hop
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GIA MUC TIEU (VND)

44,400
THI GIA (VND) UP/DOWNSIDE
28,800 54.2%
VNINDEX 1,054
P/E thi trwvong (22F, x) 10.0
Vén hoéa (ty VND) 613
SLCP dang Iwu hanh (triéu) 21
SLCP tw do giao dich(triéu) 9
Ty Ié tw do giao dich (%) 42
Cao nhat 52 tuan (VND) 51,818
Thép nhat 52 tudn (VND) 25,909
KLGD binh quéan (triéu) 0.0
GTGD binh quéan (ty VND) 1
Hé sé Beta (12M) 0.8
3M 6M 12M
Tuyét déi -8.0 -17.9  -41.7

T/quan VNINDEX -11.8 =104 SAl2.7

1,800 1 r 60,000
1,600
r 50,000
1400 A
1,200 4 r 40,000
1,000 4
[ 30,000
800 1
600 q r 20,000
400 -
r 10,000
200 A
0 T T T 0
03/2022 06/2022 09/2022 12/2022 03/2023
VNindex ——GDT VNEQUITY

Ngudn: Bloomberg
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Tom tat Pai hoi dong Cé dong thudng nién

1. KQKD nam 2022

- Trong bdi cdnh khé khan ndm 2022, tuy khéng hoan thanh muc tiéu dé ra do s& don hang xuat khau gidm, GDT van ghi nhan céc két qua tich cuc, ting
trudng 2 chir s8. Doanh thu dat 399.8 ty dong (+18.1% YoY), trong dé doanh thu chinh dén tir xuat khau, déng gép 81.5% t8ng doanh thu. Doanh thu
ndi dia chiém 15%; con lai dén tir cdc mang khac. Bién LNG ghi nhan 33.3%, cai thién tir mirc 29.9% ndm 2021. LNG va LNST ndm 2022 lan lvot dat
133.2 ty dong (+31.5% YoY), 69.3 ty dong (+14% YoY). Cong ty lan luvgt hoan thanh 80% (trén téng 500 ty dong doanh thu) va 73% (trén téng 94.3 ty
doéng LNST) muc tiéu ndm 2022.

- Bén canh d6, GDT dé xuat ty 1é c6 tire tién mat ndm 2022 & mirc 30% (gidm tir mirc 40%, nham m& rong san xuat). Hién cong ty da tra 1 phan (10%)
cudi ndm 2022, va du kién tra c8 tirc con lai vao thang 4/2023 (10%) va thang 6/2023 (10%).

2. Trién vong ndm 2023

K& hoach ndm 2023: Doanh thu va LNST [an lwot dat 520 ty dong va 83.2 ty déng (+30% va +20% so vdi thuc hién ndm 2022). Dang chi y, GDT sé& hop
nhat KQKD mang ndi that trong ndm 2023, wdc tinh s& mang vé 100 ty ddng doanh thu cho céng ty me (xap xi 19% téng doanh thu muc tiéu). Hién GDT
d3 cé don hang xuat khau tdi thang 5/2023, nhung cong ty danh gid tinh hinh ndm 2023 van con khé khan.

GDT tich cuc tai cau truc, giam no vay, ap dung ERP vao quy trinh van hanh, quan ly, va m& réng nha mdy. Néu tat cd 4 nha may déu hoat dong hét
cong suat, doanh thu dy kién clia GDT cé thé dat 700 — 750 ty dong.

€3 tirc dy ki€n 30% nam 2023. Né&u tinh hinh kinh doanh kha quan, cong ty dy kién s& duy tri ty | c6 tirc tién mat &@ mirc 40% nhu cac ndm trudc day.
Lan gié méi trong HPQT: Ong Nguyé&n Hoang Ngan duoc bd nhiém vi tri Thanh vién HDQT Doc 1ap ctia GDT. Ong Ngan tirng 13 TGD CTCP Nhya Binh
Minh (HoSE: BMP), va hién van dang 13 Phé Chl tich HPQT clia BMP. Nhitng kinh nghiém, kién thirc clia dng s& ci thién thj trudng trong nwdc bén
canh th& manh xuat khau 1au ndm ctia G6 Btrc Thanh.

3. Rbiro: (1) Rui ro bién déng vi md thé gidi kéo dai; (2) RUi ro ty gid; (3) Rui ro dau tu md& rong doanh nghiép.

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 342 400 339 400 518
LN HDKD (ty VND) 80 87 63 83 108
Bién LNHDKD (%) 23.3 21.6 18.7 20.7 20.9
Lo’i nhuan rong (ty VND) 74 80 61 69 86
Bién LNR (%) 21.7 20.0 18.0 17.3 16.6
EPS (VND) 4,276 4,584 3,340 3,499 3,842
ROE (%) 26.5 29.4 22.6 23.1 23.4
P/E (x) 4.3 6.6 14.9 9.2 11.6
P/B (x) 1.8 2.6 4.2 2.4 2.8

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 28/03/23
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VNINDEX D b @Sesioh " Cicchibio & ~ Nepmiu Unmiu

VMINDEX - 1D - HSX 0105557 H1059.83 L1051.75 C105429 +2.04 (+0.19%)
~ 1@

AA 100 close 0 (@
MA 10 close 0 10449230
Volume 20 583.324 464.417M

~ MACD 1226 close 3 1.7752 ~1.1512 ~2.9264

1080

1000

~ RSI14 53.143%

Sy 1y ép 3p 1p 50 in  Dén..
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Xu hwéng: Thanh khoan tich cyc

e Chi s& VNIndex ting nhe vdi thanh khoan duy tri trén mdrc
trung binh hai muoi phién. Tuy chi s& dang cé xu hudng
break ra khoi kénh gia gidam nhung sy gidng co trong phién
giao dich ngay thir ba cho thay tam Iy nha dau tw van chua
lac quan. Cac chi béo RSI va MACD van tiép tuc cho thay dau
hién ting van tiép dién nhung van chua manh mé. VNIndex
can c6 mét phién tang manh mé va vuot duoc mirc 1,060
dé xac nhan thoat khoi kénh giam.

Kich ban:

e Tich cuc (50%): Chi s6 break thanh céng kénh gia giam va
hudng dén viing 1,080.

e Kém tich cuc (50%): Chi s6 kiém dinh that bai va danh mat
ngudng hd tro 1,040 diém, cé thé Ui vé kiém dinh lai
ngudng tam ly 1,000 diém va thap hon [a khu vire 950 diém.

€ Shinhan Securities
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29/3/2023 DVT: nghin déng
C6 phiéu quan tam trong ngay
Khuyén nghi ?:; T‘;? Target Cut loss Upside Downside Gia hién tai Tin hiéu
- 0
PC1 Theo ddi Volume cai thién, phan (rng t6t tai MA50
HPG Theo doi Duy tri nén gia xung quanh MA10
POW Theo ddi Phan tng t6t quanh MA10
DXG Theo dbi Volume cai thién, xéc |ap nén gid mdi, chd phién bung né
HT1 Theo d&i Duy tri trén MA10, van gitr dwoc xu hudng
NKG Theo ddi Phan (rng t6t tai MA20, Volume cai thién
TCB Theo ddi Volume cai thién, vugt MA20
MBB Theo doi Volume cai thién, kiém dinh khang cy
Danh muc ngin han
o e ~ . Gia mua . . i pia a i X R s
Co phiéu Khuyén nghi (+/- 1%) Target Cut loss Upside Downside Gia hién tai T+ L3i/Lo Ngay Ghi chu
- 0
SSI Gilr 20.1 22 19 9% -5% 21 9 4.48% 16/03/2023
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SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
26 27 28 1 2 3 4
PMI Viét nam Hop hoi dong ECB FTSE review danh muc Quy 1
CPlIyly (Uc) CPIva Core CPluwéc tinhy/y (chiu Au) Théng d6c RBNZ phit bisu
PMI san suit (Eurozone, Dirc, Phap, Y, PMI dich vy (Eurozone, Dtrc, Phép, Y,
Anh) Anh)
PMI san xuit ISM (US) PMIdich vu ISM (US)
5 6 7 8 9 10 11
CPImy/m (Thuy Si) Chu tich Fed Powell diéu trin ~ BOC c6ng b6 1ai suat CPI, PPIy/y (Trung qudc) Qity VanEck c6ng bs danh muc
POn dit hang nha may (My) RBA céng b6 1ai sudt Thong ddc RBA Lowe phét biéu Pon xin tro cdp that nghiép lan dau (US) BOJ hop va cong bd chinh sach tién té
Thay d6i viéc lam phi néng nghiép ctia Ban tin viéc Jam phi néng nghiép, Ty 1&
ADP (US) thét nghiép (US)
Co hdi viéc lam (US)
12 13 14 15 16 17 18
CPIva core CPI(My) PPIva core PPIm/m, Doanhsé ban1é ~ Pdo han HDTL VN30FIM CPIva Core CPI cudi ciing y/y (chiu Au)
m/m (US) FTSE va VanEck co c4u danh muc Tam ly nguoi tiéu ding va ky vong lam
Bién ban cudc hop chinh sich tién té BOJ] ECB hop béo, cong b chinh séch tién té  phit theo UOM
Thay d6i viéc lam, ty 1¢ that nghiép (Ue)
19 20 21 22 23 24 25
CPIva core CPI(Canada) CPIva core CPI(Anh) FOMC hop va céng bé lai sudt PMI san xuat va dich vy wéc tinh (US)
SNB hop va cong b 1 suit
BOE hop va cong bé 1ai suat
26 27 28 29 30 31 1
Niém tin ngwdi tiéu ding (US) S liéu kinh t& vi md Viét Nam Chi s6 PCE 16i m/m
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F Mang lwdi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

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

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

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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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

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

HA NOI

Shinhan Securities Vietham Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietham.

Tel : (84-8) 6299-8000

€ Shinhan Securities



-~

Thoéng bao tuan thu

e Téi/chlng téi, v&i tw cach 1a chuyén vién/cac chuyén vién chuin bi ban bdo cdo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cla téi/chlng tdi vé cac chl dé chirng
khodn va t6 chirc phat hanh duoc thdo luan trong bai nghién ctru. Hon nita, tdi/ching t6i cling xdc nhan rang bai bdo cdo nay duwoc soan thdo ma khong phai chiu bat ky ap luc hodc sy can thiép
bat hop li nao tir bén ngoai.

* Banbdo cdo nay Ia tai liéu tham khdo cho dau tu dua trén cac dit liéu trong qua khi, vi thé nhitng bién déng gia c6 phiéu trong tuong lai cé thé khac véi cac xu hwdng da duoc hinh thanh.

Céc di¥ liéu nay phan dnh chinh xac quan diém cla ngudi phu trach nghién clru va phan tich vé chirng khoan clia doanh nghiép, nhung cac quan diém va nhitng wdc tinh nay cé thé cé sai sét. Vi

vay, viéc lia chon cd phiéu va dua ra quyét dinh dau tw cudi ciing nén phu thudc vao chinh méi nha dau tu.

Céc dit liéu nghién clru va phan tich chi dwoc glri téi cho khach hang cla ching t6i, do d6 khéng dwoc phép sao chép, chuyén tiép, hay gl lai cho cac don vi khac trong moi trwdng hop ma chua

dugc su cho phép cla ching toi.

Mién trir trach nhiém
* Bdo cdo phan tich nay va cac tai liéu marketing danh cho thi trwdng / chirng khoan Viét Nam duwoc thuye hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khodn Shinhan Viét Nam, cong
ty dworc cap gidy phép dau tu ciia Uy ban Chitng khodn Nha nuéc Viet Nam. Chuyén vién phan tich, ngudi thwe hién va phat hanh bao cdo phan tich nay va cac tai liéu marketing, dwoc cap ching
chi hanh nghé va dugc quan ly bdi UBCKNN Viét Nam. Bdo cdo nay khéng dugc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoic tiét 16 cho bat ky ngudi nao khac ma khéng
dugc sy chap thuan bang van ban clia Cong ty Chirng Khodan Shinhan Viét Nam.
Bao cdo nay duoc vist nhdam muc dich chi cung cdp thong tin. Ban bao cdo nay khdng nén va khong duoc dién giai nhu mot dé nghi mua hodc ban hoidc khuyén khich mua hodc ban bat ct khoan
dAu tw nao. Khi xay dung ban bao cdo nay, chiing tdi hoan toan da khong can nhic vé cac muc tiéu dau tu, tinh hinh tai chinh hodc céc nhu cau cy thé clia cdc nha d3u tw. Cho nén khi dua ra céc
quyét dinh dau tv cho riéng minh, cdc nha dau tu nén dya vao danh gid cad nhan hodc tw van cla chuyén gia tw van tai chinh doc 1ap cdia minh va tly theo tinh hinh tai chinh cd nhan, muc tiéu
dA3u tu va cac quan diém thich hop khac trong tirng hoan canh. Céng ty Chirng Khoan Shinhan Viét Nam khéng dam bao nha dau tu s& dat duwoc lgi nhuan hodc duogc chia sé Igi nhuan tir cac
khoan dau tuw. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan sy cap cao, gidm déc va nhan vién tuyén b6 mién trir trach nhiém véi cac khoan 16 hodc ton that lién
quan dén viéc st dung toan bd hodc mot phan bdo cdo nay. Thong tin va nhan dinh cé thé thay d&i bat c lic nao ma khéng can bao trudc va cé thé khac hodc nguoc véi quan diém duoc thé
hién trong cdc mang kinh doanh khac clia Cédng ty Chirng Khoan Shinhan Viét Nam. Quyét dinh dau tu cudi cing phai dua trén cac danh gid ca nhan cla khach hang, va bdo cdo phan tich nay va
céc tai liéu marketing khéng thé duoc st dung nhu 13 chirng cl cho céc tranh chdp phép Iy lién quan dé&n cac quyét dinh dAu tuw.
+  Ban quyén (©) 2020 ctia Cong ty Chirng Khodn Shinhan Viét Nam. Bdo cdo nay khong duoc sao chup, nhan ban hodc xuat ban (toan bd hoic tirng phan) hodc tiét 16 cho bat ky ngudi nao khac ma
khéng duoc sy chap thuan bang vdn ban clia Cong ty Chitng Khoan Shinhan Viét Nam.

\_ !
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