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Céc thj trieerng chirng khoan Ié&n héi phuc mét phan

= Phé Wall hdi phuc mét phan, 14y lai nguding 33,000 diém. Cac don dat hang maéi ddi véi hang hoa lau bén do My san xuét trong thang 7 bat nger khdng
thay d6i so v&i thang trudre d6, lam that vong ky vong clia thi trudrng vé mire tang 0.6% va thap hon mirc tng 2.2% trong thang 6.

= Chung khoan chau A, chau Au tang diém nhe. Riéng Trung Quéc giam diém manh vao thi tw, do nhitng lo ngai vé kinh t& trong nudcc va tam ly rdi ro

suy thodi da thiic day viéc ban thao.

= Gi6i dAu tw than trong chér doi bai phéat biéu cia Ch tich Fed - Jerome Powell v& trién vong kinh t& M§ va lam phat trong khuén khé Hoi nghi chinh sach

kinh t& thuwdng nién ctia Fed t6 chirc tai Jackson Hole vao ngay 26/08.

= DAu thd tang manh 1én ngwdng 95 USD/thuing, cuing véi gia khi dbt tiép tuc leo thang.

Thi trwong

Gia déng clra %1D %1M %1Y
VN-Index 1,277 | 0.50%  7.46%  -2.47%
S&P 500 Index 4,141 0.29% 4.52% -7.70%
Dow Jones Index 32,969 0.18% 3.35% -6.78%

Hang Seng 19,269
Nikkei 225 28313 -049%  2.22%
SHCOMP Index 3215 | -1.86% -1.08%  -9.18%

STl Index 3,233 -0.39% 1.67%
KOSPI Index 2,460 2.32%
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Tién té & Hang héa

Gid déng ctra %1D %1M %1Y
Dollar Index 108.62 -0.05% 2.01% 17.02%
USD/VND 23,445.00 -0.07% -0.22%
EUR/USD 1.00 0.11%
USD/CNY 6.86  -0.36%
Brent 101.74 40.82%
WTI 95.27 -1.48% 39.37%
Natural gas 9.26
Coal 417.60 0.83%
Gold 1,751.58 0.02% 1.85% -2.20%
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2000 1 - 20.00
Biéu dé VN Index va chi sé P/E trong 1 nam
1800 4 | 1500 Luan chuyeén dong tien gitra cac nhém nganh (ty VND)
13.65
1600 - 16.00 Nganh %1D 8241202 8/23/2022 ohien
1400 - | 1400 Hoachat i 70.28 1,018 598 733
Truyén thong i 62.89 9 5 9
1200 =VN Index - 12.00 Hangcanhan & Gia dung i 56.57 346 221 222
PE 1217 Hang & Dich vu Cong nghiép i 46.62 1,048 715 799
1000 . . . 1000 v :
08/21 11,21 02/22 05/22 Bao hiém i 43.16 121 84 113
600 - Thuc pham va d6 uong i 34.80 1669 1238 1,361
Biéu do HNX Index va chi s6 P/E trong 1 nam | 350, Dign,nue & xéng dau khi dot 3265 3L 280 357
500 — .
Ngan han i 17.42 1806 1538 2,202
AN e |
400 / - 27.00  Xay dungva Vat lieu ; 10.43 947 857 1,004
200 Cong nghé Thong tin i 8.84 135 124 211
r 2200 "DyTich va Giai tri i 6.12 115 108 123
200 7 Ban 1 56 | 459 486 485
100 —HNX Index T 1790 Batdong san 91 | 2134 2348 2558
PE HNX
Tai nguyén Co ban -10.1 ‘ 819 911 1403
0 . . . 1200
08/21 11/21 02/22 05/22 Daukhi 218 | 302 387 234
KLGD (triéu d GTGD (ty O t0vaphutung -24.3 ‘ 84 11 111
Péng clra PE Tanggiam %1D o'n vi) VND) Yté 329 . 20 30 36
VNI NDEX 1,277.16 13.65 6.35 0.50 602 15,196 Ol Vi & Ghinh _42'4. T3 2406 L1988
HNX INDEX 301.30 17.26 2.16 0.72 74 1,731
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Vimoé Tin Doanh nghiép

Tich cwe e Trong cong van tra I&i Vietnam Airlines, Bd Tai chinh cho biét viéc giam

e Ty I8 gidi ngan vén dAu t cong 8 théng e dat 39.2% thip hon ml:l’? thué bao vé moi trwdng vé 0 sé khdng dam bao ding ban chat cla
cung Ky nam ngoai la 40.6%. U= IME i)

e Chuyén trang vé tai chinh, cong nghé va marketing Raconteur ¢ tru : Tép‘doén SISV O SV SO T Gl Ui Shie g EUC C‘hi O EEE
s& tai London, Anh, méi day co bai viét d& cap Viét Nam co tridn ) aleng) (e elfeny Lad e W), AVEL T E40 € [z Sl Fnie
vong tré thanh trung tam céng nghé maéi clia khu vire. Mg g 7

* Giao dich T+2 chinh thirc vao ngay 29/08.

Kém tich cwc:

 Lam phét tai cAc thi trwéng xuét khau nhw My, EU gay anh hwéng
khéng nhé dén don hang va don gia ctia cac DN dét may, da giay va
dd gb tir nay dén cudi nam.

 GO6i hé tro' cho vay I3i sudt 2% theo Nghi dinh 31 t Ngan sach nha
nwéc thuc té kho tiép can.

e Sb ca Covid dang tang nhe tré lai.

Import
Credit Export
VI E T N A M abP Exchange rate

~_.MacI
Incomej

P == “economics

o Population

1 i Employment
Interest rote

Industrial production

22UDlog 3poL
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Cap nhat nhém Dau khi

Cac dw an E&OP tai Viét Nam, 2018-26

L6 B dur kién sé 1a dy an Ién dau tién duoc khéi dong

Dw &n 2018 | 2019 | 2020 | 2021 | 2022

2023

2024

2025

2026

SV-DN

Sw T Tring2

Nam Du-U Minh

Ca Voi Xanh

L6 B - O Mén

°C + FSO JUs 3 bn)
Ghi chu: Thei gian tri hodn ctia Block B du kién la tong céng 5 ndm (2018-22); Ca Réng D6 bi dinh chi do céng

thdng ngodi khoi; C4 Voi Xanh c6 thé sé bj tri hodn hon niFa, chi bt ddu som nhét vao ndm 2025; EPC = K§
thuét, Mua sém & Xay dung; FSO = Néi,Van tai & kho béi, JU = jack-up.

Nguén: Téng hop
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Téng quan: Dw an L6 B — O Mén

* \/6i tbng vbn dau tw khodng 10 ty USD, dai dw an L6 B - O M6n sé tao ra
nhiéu co’ héi viéc l1am cho cac nha cung cép dich vu thwong ngudn va nha
thau EPC tai Viét Nam. M6 khi L6 B vai trir Iwong khi wée tinh khodng 107
ty m3 cling sé dam b&o ngudn cung cap khi cho phét dién, thay thé cho mét
s6 mé khi trwdng thanh dang & giai doan khai thac cudi cuing.

« N&m trong lwu viec MA Lai -Thd Chu ngoai khoi bey bién Tay Nam. Cac nha
diéu hanh dy an bao gébm PVN (s& hitu 42.9% cb phan), nha diéu hanh
E&P trong nuwéc PVEP (s& hivu 26.8% cd phan, ciing l1a mét cong ty con
ctia PVN), va 2 cong ty E&P hang dau chau A la Moeco clia Nhat Ban (s&
hibu 22.5% cb phan) va PTTEP clia Thai Lan (s& hiru 7.7% cb phan).

e Cac chuyén gia trong nganh cho rang dw an Lo B s& duwoc phé duyét quyét
dinh FID sém nhét vao quy 4/2022. Ban dau, dw an O Mén Il bi tri hoan do
chi phi dau tw cao hon dw kién va chinh phi Nhat Ban khdng sn sang mé
réng quy md cac khodn vay ODA can thiét d& hoan thanh dw an.
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Breakeven Oil Prices (WTI, $/Bbl): U.S. Onshore Resource Plays
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*Assumes Strip Gas Pricing
Source: Raymond James Equity Research

Vén dau tw vao dich vu thdm do khai thac (E&P) toan cau

o

o

o o
SCOOP 0\
STACK

DJ N\obrara
Three Forks
Ulnta

Midland Wolfcamp
Midland Spraber
Delaware Wolfcamp
Delaware Bone Spnn
Eagle Ford 0\
Bakken Core
Eagle Ford Condensate
San Juan Gallup _
SCOOQP Cond.
Powder River Basm
Bakken Non. Core
Tuscaloosa Marine Sha\e
Mississippian lee

Ngudn: Rystad Energy Gia hoa vén (Dau thd, USD/thting) — Ngudn: Raymond James Equity Research

Panh gia:

* Trong nhirng quy sap t&i, cac nén kinh té Ién phuc héi sé duy tri hoat dong kinh té can tiéu thu mét lwong 16 cac sa&n phdm dau khi, tir d6 thic day
nhu cau dbi véi cac san pham nay, va hé tre nhu cau déi véi dich vu E&P. Vén dau tw cho hoat dong E&P da tao day 2016 va dang tang tré lai, triv giai
doan 2019 do anh hwéng Covid. Tuy nhién, rdi ro van hién hiru trong bdi canh lam phét toan cau tiép tuc tang cao, cuing véi dong théi tiép tuc thét chat
chinh séch tién té clia cac ngan hang trung wong én..

e Gia dau WTI van duy tri & trén mirc hoa vdn san xuét tai khu viee Dong Nam A s& khuyén khich cac chi mé ddy manh dau tw vao dich vu E&P. Tir d6
s& hé tro gia thué cac dich vu thugng nguén va tang thém khéi lwgng cong viéc cho cac doanh nghiép cung cép dich vu.

6| € Shinhan Securities
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banh gia

Thwong nguén:

Dw an phat trién mé khi
L6 B

EPCI

Tau FSO

Khoan/Dich vu giéng khoan

PVS, PVX, PXS

PVS

PVD, PVC

PVS, PVX c6 thé tham gia vao cac hop dong EPC
phéat trién mé khi trong lién doanh véi cac nha thau
nwo'c Ngoai.

PVS sé& tham gia d4u thiu goi thau FSO nay. Hién tai,
PVS I& nha cung cép dich vu FSO/FPSO I&n nhét tai
Viét Nam, van hanh 6 tau FSO/FPSO tai thi trird'ng nbi
dia dudi hinh thirc lién doanh véi cac dbi tac nuwéc
ngoai.

Khoan ludn l& mét trong nhirng buéc dau tién clia cac
dw an khai thac thwong nguén. Véi ké hoach hon 700
giéng khai thac, dw an cé thé mang lai nhiéu co hoi
viéc lam cho doanh nghiép cung cp dich vu khoan.

Trung nguén:

Duwong 6ng dan khi L6 B
- O Mén

Phan phéi khi

Boc éng

GAS

PVB

V&i tw cach 1a nha dau tw chinh ctia dwong 6ng L6 B -
O Mén, GAS sé& dwoc hudng loi nher ngudn khi bd
sung t L6 B va cude phi van chuyén khi. Véi toi da 7
ty m3 khi ty nhién/nam, twong dwong khoang 70-80%
san lwong khi dwong 6ng hién tai cta Viét Nam. Ki
vong lwong khi bd sung sé bu dap sw can kiét nhanh
choéng tai cac mé khi lau nam.

S& hGu nha may boc 6ng duy nhét tai Vit Nam, PV
C;oating la don vi thyee hién hau hét cac hop dong boc
Ong ngoai khoii tai Viét Nam.

Ha nguén:

Nha may nhiét dién khi
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Céc dw &n nha may dién sé tao ra lwong backlog rat Ion cho cac nha thau EPC trong nuéc, tuy nhién, véi nha thau dau
khi trong mang nay la twong doi han ché

@ Shinhan Securities
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VNINDEX - 1D-HSX = 0127557 H1280.36 L1272.33 C1277.16 +6.35 (+0.50%) 1560.00
MA 126898

MA 125530, 1520.00
. . S

1480.00
1440.00
1400.00

1260.00

IVOIUI’T‘re 520.1M 611.113M

MACD 16.51 16.15

RSl 66.81
) R S
16 Apr May Jun 16 Jul Aug 16 L3
VNI v 127716 (635 0.50%) VN30 v 1 1296.41 (4.41 0.34%) VN30 v 1 1296.41 (4.41 034%) UPCOM v 4 93.3 (052 0.56%)
601,884,844 CP 15,195.58 Ty 136,374,600 CP 4,619.80 Ty 136,374,600 CP 4,619.80 Ty 46,336,779 CP 1,000.32 Ty
™ 279(10) 74 WV 172(2) HétgioGD T 17(0) 1 \12(0)  HétgioGD T 17(0) 1 J12(0)  HétgioGD ™ 215(11) 451 L 85(6) Hétgio GD
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Xu hwéng: Ho6i phuc trong tam ly
than trong

e Chi sb Vnindex tiép tuc da héi phuc va vuon [én
ngwéng 1,277 diém. DU vay, khdp 1énh van dudi
murc trung binh 20 phién. Mac du duy tri sdc xanh
suét trong phién nhung chi sb déng clra tao than
nén hep cho thay sw gidng co, tm Iy nha dau tw c6
vé con than trong. Chi bdo MACD da cét xubng
dwong signal nhung van trén mién dwong, RSI
dang quay lai viing qué mua, do d, sw rung lac kha
nang con tiép dién. H& tro' gn nhét cho xu hudng
dwoc nang lén ngudng 1,255 diém.

Kich ban:

* Tich cuc (65%): S6ng héi nhiéu kha ning sé tiép tuc
va hwéng t6i target viing can quanh 1,300 diém.
Tuy nhién ngan han can than trong vi chi s6 c6 thé
can diéu chinh dé tao thém da tang. Do vay, chi nén
mé vi thé mua & nhip diéu chinh, quan tri rdi ro va
tranh hung phan.

* Kém tich cwc (35%): Néu chi sb diéu chinh gidm tré
lai va thiing ngudng 1,220 diém, nghia & séng héi
kha nang dan két thic va co thé la mét dot bull trap.
LGc nay nén ha tdi da vi thé cb phiéu va dirng ngoai
guan sat.

@ Shinhan Securities
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¢ Tai chinh: Dong tién da quay tré lai va da s6 cac ma déu da ndm trén nguwéng MA20. Nhiéu cb phiéu tao diém cross
(MA20 cat len MA50 > tét cho trading ngan han). Nhdm nay kha n&ng sé tac dong Ién dén chi sé thdi gian téi.

v' Ngan hang: STB, MBB, CTG, BID, LPB (Upcom: BVB, ABB). Biém nhén la loi nhuan tiép tuc tang trwéng so
v&i mire chiét khAu cao cua thi trwéng, tuy nhién can luu y 14 no xAu mét s6 ngan hang van tang.

v' Chirng khoan: HCM, SSI, VND, VCI, SHS (ky vong dwa T+2 vao giao dich, luvu y nhém chirng khoan c6 thién
hwéng dau co va trién vong dai han chwa that sy sang).

3+ Bat dong san (BDS nha & + Khu cong nghiép): FDI db vao Viét Nam van cao, xu hwéng dich chuyén khdi Trung
Quédc, thi trworng nha & phuc hoi

v/ BPS Nha &: DIG, PDR, NLG, DXG, HDC
v' BDS KCN: KBC, GVR, SZC

3+ Xay dwng, dau tw cong: Cau chuyén gidi ngan vén dau tw cong, thém nira 1a chi phi vat liéu gidam nhw thép, xi
mang s& gop phan cai thién bién loi nhuan cho nhém nganh nay.

v’ Xay dwng: HBC, VGC
v' Pau tw cong, ha tang: LCG, C4G, HHV

% Dién: NT2, REE, POW (gia dién va nhu cAu tiéu thu dién van tang)

9| MORNING CALL @ Shinhan Securities
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Tin hiéu

“Strong”

Theo doi

Ngéan hang
Chirng khoan

B4t dong san

Xuat khau

M& ctlra kinh té
(Hang khong/Du lich)

STB, MBB, CTG, BID, LPB
UPCoM: BVB, ABB

HCM, SSI, VND, VCI, SHS

DIG, PDR, NLG, DXG, HDC
KBC, GVR, SZC

HBC, VGC
LCG, C4G, HHV

NT2, REE, POW

VHC, ANV
TNG, VGT

HVN, VJC
SKG, VTD

S
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Danh muc ngan han

Ngay cap nhat 25/8/2022 BVT:nghin déng
I Ngay khuyén  Gia mua ) . e ea s A " R

Co phiéu nghi (+]- 1%) Target Cut loss Upside Downside  Gia hién tai T+ Lai/Lo Khuyén nghi Tinh trang
CTG 9/8/2022 28.5 32 275 12% 4% 28.2 12 -1.05% Gitr M&
GVR 9/8/2022 24.6 28 235 14% 4% 24.15 12 -1.83% Gitr M&
HVN 10/8/2022 17.3 20 16.5 16% 5% 17.9 11 Gilr M&
BVB 10/8/2022 14 15 135 7% 4% 13.6 11 Gitr M&
HPG 15/8/2022 23.8 26.5 22.4 11% 6% 235 8 -1.26% Gitr M&
VGI 15/8/2022 33 38 31 15% 6% 33.4 8 1.21% Gitr M&

Vi thé da déng

PDR 9/8/2022 53.5 60 52 12% 3% 58.4 7 - béa Ban 18/08/2022

11| MORNING CALL Q Shinhan Securities
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August 2022

SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
31 1 2 3 4 5 6
My &Viét Nam: Cong M§: Cong bb Ty 1&
b PMI that nghiép
7 8 9 10 11 12 13
M§: Cong b6 CPl - MSCI danh gia chi
s6 theo quy
- My: Cong bb PPI
14 15 16 17 18 19 20
Dao han nép BCTC -Pao han HDTL
ban nién - Uy ban Thij trwong
m& lién bang
(FOMC) hop
21 22 23 24 25 26 27
Ishare MSCI review M§: wée tinh GDP - Cong b6 FDI
Quy 3
28 29 <{0) 31 1 2 3
Sé liéu kinh t& vimo
Viét Nam

12| MORNING CALL @ Shinhan Securities
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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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