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Cac thi triro'ng chirng khoan I1é&n tang nhe
= Phd Wall tang diém nhe Ién ngudng 33,200 diém, gi¢i dau tw chd doi bai phat biéu cta FED.
= Chung khoan chau A, chau Au ting diém nhe.

,,,,,

= Gi6i dau tw than trong che doi bai phat biéu ctia Chu tich Fed - Jerome Powell vé trién vong kinh t& My va lam phat trong khuén khd Hoi nghi chinh sach
kinh té thwéng nién clia Fed tb chirc tai Jackson Hole vao ngay 26/08.

= DAu thd ting manh |én nguwéng 95 USD/thuing, cuing véi gia khi dét tiép tuc leo thang.

Thi trwong Tién té & Hang héa
Giadéngclra  %1D  %IM %1Y Giadéngcra  %1D _ %I1M %1Y

N 1289 09 B76%  054% Dollar Index 108.56 0.0924, 1.28:/0 16.66%
S&P 500 Index 4199  1.41%  586%  -6.61% USD/VND 23,028.00

EUR/USD 1.00  -0.10%  -1.50%
Dow Jones Index 33,292 0.98% 4.07% -5.97% USD/CNY 6.85 0.15% _1.44%
Hang Seng 19,968 ﬁ Brent 99.99 = 0.65% 40.69%
Nikkei 225 28,728 LTl 3.88% wTl 93.15  0.68% -1.93%  38.16%
SHCOMP Index 3,246 0.97%  -0.95%  -7.29% Natural gas 041 BNV,
STI Index 3,248 1.74% Coal 412.60

;

KOSPI Index 2,492 3.28% Gold 1,755.85
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Biéu dé VN Index va chi sé P/E trong 1 nim

1800 - 1375 [ 8% Luan chuyén dong tién giika cac nhom nganh (ty VND)
1600 1 [ 1600 Nganh %1D 8/25/2022  8/24/2022 TB,Z_O
phién
1400 - 14.00 Ban le 69.10 776 459 506
Ot6 vaphu tung 65.47 140 84 112
1200 - —:EN Index | 1200 T5nguyén Coban 5075 1235 819 1426
1000 . . . 10.00 Hda chat 46.70 1,493 1,018 767
08/21 11/21 02/22 05/22 Ngan hang 17.05 2114 1806 2,145

Biéu d6 HNX Index va chi s6 P/E trong 1 nam | 5, T 53] RRIT]

600 - Dich vu tai chinh 16.67 1617 1386 1,992
Bat dong san i

500 -
. AV Cong nghé Thong tin 4.99 141 135 209
400 // " 2700 Bign nudc & xang dau knidot 195 377 370 354
200 Yié 14 20 20 3%
L 22.00 ;
Xay dyng va Vat liéu -8.3 l 834 909 994
200 - :
Bao hiém 7.7 l 99 121 114
= HNX Index - 17.00 S :
100 PE HNX Dau khi -23.3 ‘ 232 302 240
0 . . . 12.00 Thwc pham va do udng -26.0 . 1,235 1669 1,358
08/21 11/21 02/22 05/22 Hang & Dich vu Cong nghiép -31.1 . 722 1,047 806
KLGD (triéud GTGD (ty Truyén thong -31.6. 6 9 9
Bongclra PE  Tanggidm %1D  onvi) VND) Du Tich va Giai tri SR 78 115 121
VNI NDEX 1,288.88 13.78 11.72 0.92 624 15,482 T N EPTT T 55 TR
HNX INDEX 301.86 17.29 0.57 0.19 85 1,770 g ung e .
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Vimé Tin Doanh nghiép

Tich cwe e Cong ty hoa chét I&n nhat Ba Lan Grupa Azoty da dirng san xuat mét sd

« Dién dan Doanh nghiép Viét Nam - Nhat Ban 6 chirc tai Tokyo hom loai phan bon chu chot do chi phi nang lwgng dau vao tang cao.

24/08 da thu hut trén 150 doanh nghiép hai nwédc tham dw, thic day e V& thi phan thép ntra dau nam, Hoa Phat (HPG) lay thém thi phan & mang

viéc hop tac, dau tw ndng lwong théng qua cac bién ban ghi nhé da thép xay duwng va 6ng thép, trong khi Nam Kim (NKG) ctiing Tén Béng A
duoc ky két. tang thi phan & mang tén ma. Ngwoc lai, Hoa Sen (HSG) ghi nhan gidm thi
e Dy kién nang cip, m& rong duong DT746 d& dan vao Khu cong phan ¢ ca tdn ma va ong thép, theo bao Ngwdi dong hanh tong hop.
nghiép Viét Nam - Singapore Ill (VSIP Ill), s& dwoc mé rong lén 6 lan  Tap doan Xay dung Hoa Binh vira t chirc dai hdi cd dong béat thwong vao
xe, véi tbng mirc dau tw hon 1,400 ty dong. chiéu 24/8 dé& chét chién lwoc hudng ra thi trudng thé gidi, muc tiéu toi
» Tai cudc hop alia Ban Chi o didu hanh gid do Phé Th tuéng L el il il Sl R
Minh Khai chui tri, dai dién Bo Tai chinh dua ra dw bao CPI binh an phathanh 5 frieu co phieu cho dot tac fhat.
quan ndm nay sé tang trong khoang 3.37 — 3.87%, cho thay mat e MWG du kién ban 20% vén cb phan tai Bach Héa Xanh vao quy 1/2023,
bang gia co ban duwoc kiém soéat tot. CPI binh quan 7 thang ndm theo Reuters.

2022 tang 2.54% so va&i cung ky.
e Giao dich T+2 chinh thirc vao ngay 29/08.

Kém tich cuc:

e Lam phat tai cac thi treong 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 ttr nay dén cudi nam.

* S ca Covid dang tang nhe tr& lai.
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Thu nhap lai thuan - Téng thu nhap hoat dong- Loi nhuan sau thué
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mmmm Thu nhap ai thudn s Tdng thu nhap hoat dong mmmmm LNST e====Tang trdng thu nhap |3i thudn === Ting trwdng tdng thu nhap hoat dong === Tang trudng LNST

Nguén: Fiinpro, SSV

> Loinhuan sau thué ciia 27 ngan hang niém yét trong Q2/2022 dat gan 51 nghin ty déng (-7.2% QoQ, +36% YoY). LNST Iy ké 6T/2022 dat
gan 106 nghin ty déng (+33.3% YoY).

>  Loinhuan trong Q2/2022 gidm so v&i Q1/2021 chi yéu do Q1/2022 da ghi nhan mirc thu nhap ngoai l4i cao tir cac ngan hang.

> Loinhuan tdng nhd vao hoat déng mé rdng tin dung, cu thé thu nhap lai thuan dat 106 nghin ty déng (+7.8% QoQ, +16.4% YoY), tng thu
nhap hoat ddng Q2/2022 dat 138 nghin ty déng (+3% QoQ, +16.2% YoY).
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Ty déng
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Loi nhuan sau thué

16,000
13,909
14,000
12,241

12,000 11,497
10,000 9,520 9.379 8.837

8,000 7,231

6,000

4,241 4,018
4,000 3,030
2,078
VCB VPB TCB MBB CTG BID ACB HDB VIB TPB STB
Nguén: Fiinpro, SSV ®1H.2021 wm1H.2022 Tang trwdng LNST YoY

Cac ngan hang ghi nhan loi nhuan Iy ké 6T/2022 ting trudng manh so véi cung ky, cu thé VPB (+69.6% YoY), MBB (+48.8% YoY), ACB
(+42.6% YoY).
Sau khi bi VPB vuwot mat vé loi nhuan trong Q1/2022, VCB da quay tré lai dan dau hé thdng véi LNST Iy ké 1H2022 dat gan 13,909 ty
ddng (+27.9% YoY). VPB va TCB 14 hai ngan hang tiép theo ghi nhan mc LNST cao.
Loi nhuan ngan hang dwoc dw doan cé thé tang trong 2H2022 véi ky vong NHNN sé& nang hodc phan bé han murc tang trwdng tin dung
cho cac TCTD dwa vao cac chi tiéu sau:

= Kétqua xép hang TCTD dwa theo céac tiéu chi tai Thong tw 52/2018/TT-NHNN;

= Chu trwong, dinh hwéng diéu hanh ctia NHNN vé hé tro I4i suét vay, tin dung tap trung vao mét sé linh vwc, TCTD tham gia hé tro

xt ly TCTD yéu kém, v.v.

(*)NHNN: Ngan hang Nha Nude
TCTD: Té chire Tin dung

Q Shinhan Securities



s Cap nhat nganh Ngan hang Shinhan

Compassionate
Finance

Tién gvi — Dw no’ cho vay
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Nguédn: Fiinpro, SSV = Tien gi WDy ng chovay ==Tien gti ==Duv no cho vay

> Tinh dén T6/2022 tin dung toan hé théng tang trudng 9.35% so véi cudi ndm 2021. Sw ting trwdng tin dung manh cho thdy nhu cau tin
dung tdng manh nham phuc vu nhu cau hoat déng hdi phuc kinh té sau dai dich.

> Dbi v&i ké hoach tang trwdng tin dung, NHNN dinh hwéng tang trwdng tin dung ndm 2022 khodng 14%, cé didu chinh dé& phu hop véi dién
bién, tinh hinh kinh té thuc t&. Nhw vay, dw dia tang trwédng tin dung trong nam 2022 con 4.65%.

> N&ra ndm dau 2022, tién gt tang 4.47% so v&i cudi nam 2021, cham hon téc tang trwdng tin dung. Mac du cac ngan hang lién tuc dua
nhau téng lai sut tién gt trong ntva ddu nam 2022, cac khach hang ca nhan van dang tim kiém cac kénh dau tw khac cé loi suét sinh 1&i
cao hon.
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NIM (TTM) T)’( Ié NIM — CASA
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3.36% 25.0% 4.0%
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Q1/2021 Q2/2021 Q3/2021 Q472021 Q172022 Q2/2022 TCB MBB VCB ACB STB CTG BID VPB TPB VIB HDB
Nguén: Fiinpro, SSV B CASA == Average NIM ® NIM (TTM)

NIM (Net interest margin): Bién Iai thuén

CASA (Current account saving account): Ty Ié tién gtvi KKH va tién gui ky quy trén téng tién gt khédch hang

NIM toan hé théng gitr mrc trung binh 3%, nhwng ¢6 xu hwéng gidm trong ntva dau ndm 2022 khi cac ngan hang tang cuéng cac goi hd tro
I4i suat vay trong giai doan phuc héi kinh té sau dich, va khi cac ngan hang déng loat tham gia cudc dua téng 1ai suat huy dong.

Trong béi canh 13i suat tdng, cac ngan hang cé ty 1&6 CASA cao sé ¢ loi thé canh tranh 13i suét vay ciing nhw nhiéu co héi cai thién bién lai
thuan. Ngan hang co ty 1& CASA dan dau hé théng nhw TCB, MBB déu cé ty 1&é NIM cao vuwot trdi hon. Ngoai trir VPB, khi ty 1& NIM dwoc
cai thién chi yéu nhé vao cong ty con FECredit dat 22%, trong khi ngan hang me dat 5.37%.

Nhw vay, déi v&i cac ngan hang co loi thé vé ty 16 CASA cao, c6 kha nang vay vén nwéc ngoai véi l4i suat thdp, cling véi mé réng cho vay
khach hang ca nhan, sé c6 nhiéu lgi thé trong viéc cai thién NIM. Vi dy: TCB, MBB, VPB.
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Ty lé ng xau — Ty lé bao phd n¢ xau nganh
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Nguén: Fiinpro, SSV I || R e NPL
Dw no tin dung xau 27 ngan hang niém yét khoang 121 nghin ty déng (+24% YoY). Ty 1& no xau dén cubi Q2 khoang 1.5%, tdng so v&i cubdi
nam 2021 1a 1.34%, va Q1 1a 1.42%.

Ty 1& no x4u duwoc dw doan sé tiép tuc tang trong nitra cudi ndm 2022 va dau ndm 2023 khi Théng tw 14/2021/TT-NHNN vé viéc cho phép
céc tb chirc tin dung co cAu lai thdi han tra ng, mién, giam I4i, gitr nguyén nhém no nhdm hé tro khach hang trong dich, sé hét hiéu luc vao
30/06/2022.

Viéc trich lap dw phong dang dwoc wu tién hang dau cia NHNN. Dén cubi Q2, ty 1& bao phd no x4u hé thdng dat 147%, tadng nhe so véi
cubi nam 2021 1a 145%.
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Ty l1é no xau (NPL) Ty Ié bao phu n¢ xau (LLR)
600%
5.25%
500% 506%
400%
2.45% 300% 263% 221%
0 190% _ 1859%
sy 120% 1:27% gL33% 1:35% 200% 17”’ 161%
0.60% 0.61% 076% §B% 100%
oo ol o 0o A i i
0%
TCB VCB ACB TPB BID MBB STB HDB CTG VIB VPB VCB BID MBB CTG ACB TCB TPB HDB VPB VIB
B NPL Q4/21 m®NPL Q1/22 mNPL Q2/22 LLR Q4/21 mLLR Q1/22 mLLR Q2/22

Nguén: Fiinpro, SSV

Ty 1& no x4u 6T/2022 c6 sw phan héa gitra cac ngan hang, cac ngan hang cé ty 1& no xau gidm trong Q2/2022 va gitr dwdi mirc 1% nhw
TCB, VCB, ACB, TPB. Hau hét cac ngan hang cé ty & no x4u tang trong Q2/2022. Bang chu y, VPB ¢6 ty & no x4u cao hon 5% ding the
2 trong hé thdng (sau Ngan hang Quéc Dan).

Vé&i chét lwong tai san vivng chéc, bd dém vdn va bao phi no xau tét, cac ngan hang sé cé thé gidm thiéu dworc rdi ro trong thdi gian téi.
Cac ngan hang c6 ty 1& bao phi ng' x4u cao sé cé nhiéu lgi thé thoi gian téi nhw VCB véi LLR dat t¢i 506% cao nhat nganh, tiép dén BID,
MBB, CTG dan dau vé ty 1& LLR.

MORNING CALL Q Shinhan Securities
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Tang trwéng tin dung
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20.0%
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0.0%
MBB TCB VPB TPB VIB ACB VCB HDB STB BID CT

m2021 m1H2022

G

Ngubén: Fiinpro, SSV

> Hién tai cac ngan hang da can room tin dung cho ndm 2022 va dw dia ting trwédng trong 6 thang con lai dwoc cho la twong dbi han ché.
> Mét sb ngan hang dwoc du doan sé dwoc néi room tin dung:

= VCB dwoc dy bdo han murc tin dung cd ndm 2022 sé& vao khoang 18-19% khi Ngan hang nay da dé xuat nhan chuyén giao bat
budc mét TCTD ciing nhw d& hd trg manh cho nén kinh té trong dai dich;

= MBB la ngan hang th& hai dwoc dw doan sé dwoc room tin dung dén 20% khi MBB ciling nhan chyén giao mét TCTD;
= HDB ciing da dé xuét tham gia tai co cdu moét TCTD khac

> Beén canh dé, trong Q2 nhiéu ngan hang da thwc hién diéu chinh co ciu tin dung, gidm bét quy mé trai phiéu dé thém dw dia cho vay
khach hang, nhw TCB, TPB, VPB, VCB, MBB.
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Price to Book Value o
> Hau hét cac ngan hang dang giao dich quanh P/B forward 1x

3.57 va thdp hon mirc trung binh 5 ndm khoang ~30%.

» Chung t6i dac biét wa thich VCB, MBB, TCB, ACB trong

2.23 . N N N . . ., X % o i X
nhom ngan hang nhd muc dinh gid hap dan, dac biét chat
1 e R e T lwong tai san vwot tréi, tiém nang tang trwdng loi nhuan nhe
4 >  a > " o > o L ,
> 1.32 I | I | cai thién/bao vé NIM hoac kha nang dwgc n&i room tin dung.
| 1.07
VCB BID MBB CTG ACB TCB TPB STB HDB  VPB VIB
[ P/B trung binh 5y «====P/B trung binh nganh ® p/B dy phong 2022

Nguén: Bloomberg Consensus, Fiinpro, SSV

Rui ro:

>

RUi ro lam phat lan rong trong thoi gian téi, xuét phat tir bbi canh lam phat tang cao trén thé gi¢i budc cac ngan hang trung wong phai tang I
suét. Ap luc tang lai suat huy dong ting cao, kéo theo tang lai suat vay nhwng murc tang sé tré pha hon so véi 1ai suat huy déng, dan dén NIM
c6 nguy co thu hep.

No' x4u va no tiém an rui ro cé kha ndng tdng manh trong cudi nam 2022 dau 2023 sau khi théng tw vé no tai co ciu da hét han. Bén canh do,
hoat ddng bat déng san hién cé nhiéu bién déng manh cé thé anh huédng dén cac khoan phai thu cé tai sdn ddm béo 1a bat dong san.
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Go6c nhin ky thuat

VNINDEX - 1D - HSX =
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Xu hwéng: Di lén trong nghi ngo

e Chi s6 VnIndex duy tri s&c xanh va déng clra &
ngudng 1,288 diém, cao hon ngudng dinh gan nhét
dwoc tao gan day va vuot qua gap gidm ngay
13/08, xdéa boé tdm ly khang cw quanh vung 1,280
diém. Tuy nhién, khép 1énh van thap hon mirc trung
binh 20 phién cho thdy dong tién dang kha than
trong. Chi bao MACD bét dau hwéng Ién tré lai kém
RSI cling vwot I1én nguwéng 70, dong thuan véi da
tang. Nhin chung, quan tinh tang sé duy tri nhwng
chi s6 s& bat dau rung l&c khi tiép can khu vire 1,300
diém.

Kich ban:

* Tich cuwc (65%): S6ng hdi nhiéu kha nang sé tiép tuc
va hwéng t6i target ving can quanh 1,300 diém.
Tuy nhién ngan han can than trong vi chi s co thé
can diéu chinh dé tao thém da tang. Do vy, chi nén
m& vi thé mua & nhip diéu chinh, quan tri rii ro va
tranh hung phan.

* Kém tich cuc (35%): Néu chi s diéu chinh giam tré
lai va thting ngudng 1,220 diém, nghia & séng hoi
kha nang dan két thic va co thé 1a mét dot bull trap.
Luc nay nén ha téi da vi thé cb phiéu va dirng ngoai
quan sat.

Q Shinhan Securities
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+s* Tai chinh: Dong tién da quay tré lai va da sd cac ma déu da ndm trén ngwdng MA20. Nhiéu cb phiéu tao diém cross
(MA20 cat 1én MA50 > t6t cho trading ngan han). Nhdm nay kha néng sé tac dong Ién dén chi sb thoi gian toi.

v Ngén hang: STB, MBB, CTG, BID, LPB (Upcom: BVB, ABB). DBiém nhan 1a loi nhuan tiép tuc tang trwdng so
v&i mire chiét khau cao clia thi trwdng, tuy nhién can luu y 1a no xau mét s6 ngan hang van tang.

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

«» Bat dong san (BDS nha & + Khu cong nghiép): FDI d vao Viét Nam van cao, xu huéng dich chuyén khéi Trung
Quéc, thi truerng nha & phuc hoi
v/ BPS Nha &: DIG, PDR, NLG, DXG, HDC
v/ BPS KCN: KBC, GVR, SZC

%+ Xay dwng, dau tw cong: Cau chuyén gidi ngan von dau tw cong, thém nira Ia chi phi vat liéu gidm nhuw thép, xi
mé&ng s& gép phan cai thién bién loi nhuan cho nhém nganh nay.

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

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

Shinhan

Compassionate
Finance
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Tin hiéu

“Strong”

Theo doi

Ngan hang
Chtrng khoan
B4t dong san
Xay dwng
bién

Xuét khau

M& ctlra kinh té
(Hang khéng/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
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Danh muc ¢ phiéu da khuyén nghi tihan

Compassionate
Finance

Danh muc ngan han

Ngay cap nhat 26/8/2022 BVT: nghin déng
Cb phiéu Nga"";:;‘ye" ((;,:7 '1'"/‘;' Target Cut loss Upside  Downside Gia hién tai T+ LAi/Ld  Khuyén nghi Tinh trang
] =17

CTG 0/8/2022 285 32 275 12% 4% 28.7 13 0.70% Gitr Mé&
GVR 0/8/2022  24.6 28 235 14% 4% 25.45 13 Gitr M&
HVN 10/8/2022  17.3 20 16.5 16% 5% 17.9 12 Gitr Mé&
BVB 10/8/2022 14 15 135 7% 4% 13.8 12 Gitr Mé&
HPG 15/8/2022  23.8 265 22.4 11% 6% 23.85 9 0.21% Gitr Mé&
VGI 15/8/2022 33 38 31 15% 6% 34.3 9 . 3.94% Giwv M&

Vi thé da déng

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

SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
31 1 2 3 4 5 6
My &Viét Nam: Céng M§: Coéng bd Ty lé
bd PMI thét nghiép
7 8 9 10 11 12 13
M§: Cong bd CPI - MSCI danh gia chi
sb theo quy
- My: Cong bb PPI
14 () 16 17 18
DPao han nép BCTC -DPao han HDTL
ban nién - Uy ban Thj trwdng
md& lién bang
(FOMC) hop
22 23 24 25 26
Ishare MSClI review M§: wéc tinh GDP Cong bé FDI
Quy 3
29 K10) 31 1
Sé lidu kinh té vimé
Viét Nam
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F Mang Iw®i Shinhan Investment

SEOUL

Shinhan Investment Corp.

Shinhan Investment Tower

23-2, 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 No.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietham 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, Vietnam.

Tel : (84-8) 6299-8000
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Thong bao tuan thu

+  Téi/chung téi, v&i tw cach la chuyén vién/cac chuyén vién chuan bi ban bao céo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan didm cua téi/ching t6i vé cac
chi dé chirng khoan va té chirc phat hanh dwoc thao luan trong bai nghién ctru. Hon niva, téi/chling téi cling xac nhan rang bai bao cdo nay dwoc soan thdo ma khéng phai chiu
bt ky ap lwc hodc sw can thiép bat hop Ii ndo tlr bén ngoai.

« Ban bao c4o nay Ia tai liéu tham khao cho dau tw dwa trén cac di¥ liéu trong quéa khr, vi thé nhivng bién dong gia cd phiéu trong twong lai c6 thé khac véi cac xu hwéng da duoc
hinh thanh.

« Cac di¥ liéu nay phan anh chinh xac quan diém ctia ngudi phu trach nghién ctru va phan tich vé& chirng khoan clia doanh nghiép, nhuwng cac quan diém va nhivtng wéc tinh nay
c6 thé co sai sot. Vi vay, viéc lwa chon cb phiéu va dwa ra quyét dinh dau tw cudi ciing nén phu thudc vao chinh méi nha dau tuw.

« Cac di¥ liéu nghién ctvu va phan tich chi dwoc g téi cho khach hang clia ching t6i, do dé khéng dwoc phép sao chép, chuyén tiép, hay gl lai cho cac don vi khac trong moi
trwong hop ma chwa dwgc sw cho phép clia ching toi.

Mién trir trach nhiém

+ B&o cdo phan tich nay va céc tai liéu marketing danh cho thj treong / chirng khoan Viét Nam dwoc thwe hién va phat hanh béi Phong Phan Tich clia Cong ty Chirng Khoan
Shinhan Viét Nam, céng ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, ngudi thwe hién va phat hanh bao cao phan tich
nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao cdo nay khong dwgc sao chup, nhan ban hodc xuét ban (toan bo
hodc tirng phan) hodc tiét 16 cho bat ky ngudi ndo khac ma khoéng duwgc sw chap thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.

+ Bdo céo nay dwoc viét nhdm muc dich chi cung cép théng tin. Ban bao c&o nay khéng nén va khong dwoc di&n gidi nhw mdt dé& nghi mua hodc ban hodc khuyén khich mua hodc
ban bat ctr khodn dau tw nao. Khi xay dwng ban bdo cao nay, ching téi hoan toan da khong can nhéc vé& cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu ciu cu thé cla
cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh, cac nha dau tw nén dwa vao danh gia ca nhan hodc tw van cla chuyén gia tw van tai chinh doc lap
ctia minh va tlly theo tinh hinh tai chinh c& nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. Cong ty Chirng Khoan Shinhan Viét Nam khong dam
bao nha dau tw sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khodn dau tw. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céc bén lién quan, va cac nhan sy cip
cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc tén that lién quan dén viéc st dung toan bd hodc mét phan bao cao nay. Thong tin va nhan dinh
c6 thé thay ddi bat ct lic ndo ma khéng can bao trwdc va cé thé khac hodc ngwoc véi quan diém dwoc thé hién trong cac mang kinh doanh khac ctia Cong ty Chirng Khoan
Shinhan Viét Nam. Quyét dinh dau tw cudi cling phai dwa trén cac danh gia ca nhan cta khach hang, va bao cao phan tich nay va céc tai liéu marketing khéng thé dwoc st dung
nhw 1a chirng ¢t cho céac tranh chép phap ly lién quan dén cac quyét dinh dau tw.

+ Ban quyén (© 2020 ctia Coéng ty Chirng Khoan Shinhan Viét Nam. Bao céo nay khéng dwoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoéc tiét 16 cho bat ky
ngwdi ndo khac ma khéng dwoc sy chp thuan bdng van ban ctia Céng ty Chirng Khoan Shinhan Viét Nam.
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