'3
MORNING CALL \S
08/09/2022 Shinhan

Securities

“Sac doé bao trum, rairo gia tang”

Chirng khoan thé gi&i héi phuc nhe

Chirng khoan trong nwéc giam diém manh, mét\ngu’é’ng 1,250 diém

Nhém ngan hang dwore néi room tin dung va Moody’s nang hang tin nhiém cua Viét Nam
G6c nhin ky thudt va cap nhat khuyén nghij #HVN #V/GI

Lich sw kién

U 0 0 0 0O O

Q&A

[Analysts]

Khang Tran & (84-28) 6287-8037

B< khangt@shinhan.com
Xuan Nguyen & (84-28) 6287-8037

P4 xuan.nht@shinhan.com



\l‘

Chirg khoan thé gi&i tuan 05-09/09/2022 Shinhar

Compassionate
Finance

Céc thj trieerng chirng khoan Ié&n héi phuc nhe, gia dau lao déc

= Phé Wall héi phuc nhe 1én nguwéng 31,400 diém, giao dich tiép tuc gidng co. Chirng khoan chau Au, Chau A I4y lai s&c xanh.

= ECB hop c6ng bd chinh séch tién té va 1&i sudt 08/09/2022. Ngan hang Canada vira thdng béo tang &i sudt qua dém 75 bps dat mirc 3.25% trong thang

9, 2022.

= Tap doan nang lwong Gazprom clia Nga vira théng béo dudng dng Nord Stream 1 sé tiép tuc bi khda dén khi tuabin dwoc stra chiva xong.

= Trung Quédc phong téa thanh phé Thanh D6 véi hon 21 triéu dan khi s6 ca nhiém Covid méi ting.

= Gia dau gidm gan 5% xubng mirc thap nhét ké tir thang 1, véi ddu WTI va dau Brent giao dich 1an lwot dwdi 83 va 89 USD/thuing. Viéc ban théo dién ra
sau khi di¥ liéu thwong mai yéu tir nha nhap khdu hang dau Trung Quéc, do viéc phong téa Covid gan day lam giam thém trién vong nhu cau nhién liéu.

Thi trwong

Gia déng clra %1D %1M %1Y
VN-Index 1,243 -1.08% -6.78%
S&P 500 Index 3,980 -3.87% -11.83%
Dow Jones Index 31,581 -3.81% -9.85%
Hang Seng 19,044
Nikkei 225 27,880 -1.31%
SHCOMP Index 3,246
STl Index 3,211
KOSPI Index 2,388
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Tién té & Hang héa

Gia dong clra %1D %1M %1Y
Dollar Index 109.79 -0.05% 3.15% 18.49%
USD/VND 23,593.00 -0.03% -0.86%

EUR/USD 1.00 -0.20% -2.07%
USD/CNY 6.97 -0.16% -3.08%

Brent 88.73 22.22%
WTI 82.76 19.42%
Natural gas 7.92 4.36% 61.17%
Coal 439.00

Gold 1,716.16
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2000 1 - 20.00
Biéu d6 VN Index va chi sé P/E trong 1 nam
1800 - L 18,00 Luan chuyén dong tién giira cAc nhom nganh (ty VND)
13.34
1600 4 L 16.00 Nganh %1D 9/7/2022  9/6/2022 ;Eé:
0t6 va phu tung ; 202.82 235 78 111
1400 9 - 1499 Ngan hang 8805 2935 1561 1993
1200 - " | 1,00 Dichvytaichinh 8260 2282 1250 1817
Index 1243 Cong nghé Thong tin i 68.21 263 156 200
1000 . . . 1000 Tainguyén Co'ban i 6790 1864 1110 1361
09/21 12/21 03/22 06/22 S !
Bat dong san ! 59.43 3214 2016 2543
600 - !
Biéu dé6 HNX Index va chi sé P/E trong 1 nam | 32.00 Bao hiém i 58.92 232 146 128
500 Hang ca nhan & Gia dung i 57.68 299 189 240
=, i | 5700 DulichvaGaitr 57.39 56 99 16
Banle | 53.55 901 587 619
3007 L 2200  Truyénthdng : 46.78 6 4 7
200 - Dau khi 3251 355 268 299
100 - = HNX - 17.00  Xay dungva Vat lieu i 30.07 1382 1063 979
Index Hang & Dich vu Cang nghiép ; 1968 1070 894 801
0 ' ' ' 1200 Tiga chat 780 1478 1300 927
09/21 12/21 03/22 06/22 I |
KLGD (triéu GTGD (ty  |Ucphamvadouong 2.1 | 1507 1549 1358
Bongcra PE  Tanggiam %1D  don vi) VND)  Bign, nuée & xang dau khi dot 188 533 656 388
NI NDEX 1,243.17 13.34 -34.23 -2.68 852 20,332 . !
v Y& 08 20 3 20
HNX INDEX 284.05  17.00 -9.22 -3.14 103 2,244 ,
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Vi mo

Tich cuc

e Chi sb nha quan tri mua hang (PMI) thang 8 tai Viét Nam dat 51.7
diém, t&ng so v&i mirc 51.2 diém trong thang 7.

 V6n ngan sach Trung wong trong nwéc sé bd sung 19,570 ty dong
cho 10 bd, co quan Trung wong va 36 dia phuong dé thuc hién
nhiém vu, dw an thudc K& hoach dau tw cong trung han giai doan
2021-2025.

Kém tich cwc:

 S& Giao dich Hang héa Viét Nam (MXV) cho biét, 1an du tién trong
lich st gid dau vwot gid xang. Do do, thoi gian téi, ngudi tiéu ding
c6 thé phai dbi dién véi ap luc chi tiéu do gia ca hang héa.

e Lam phét tai cac thi trwéng xuat khdu nhw My, EU gy anh hudng
khoéng nhé dén don hang va don gia clia cac DN dét may, da giay va
dd gb tir nay dén cudi nam.

* S ca Covid dang téng nhe tré lai.
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Tin Doanh nghiép

Thép (NKG, HSG, HPG), khiing hoang dién & Trung Québc sé anh hudng
nhiéu dén nhém nganh tham dung dién nhw san xuét thép, nhiéu nha san
xuat nhan duoc yéu cau cat gidm cong suat dé tiét kiém nang lwong. Bén
canh d6, & chau Au ciing dang gidm cong suét va tam déng clra cac nha
may luyén kim dé tiét kiém nang luong cho mua déng.

LTG, Tap doan Ldc Trdi viva cho biét gao véi thwong hiéu "Com Viét Nam"
chinh thirc Ién ké hang clia E.Leclerc — hé thdng siéu thi ban 1& Ién nhat
nwéc Phap.

FMC, Thwe phdm Sao Ta dat doanh thu 162 triéu USD trong 8 thang, tang
22% so véi cling ky, tinh riéng thang 8, doanh sb dat 22 triéu USD.

IDI, Thly san IDI théng béo tra cb tirc bang tién mét voi ty 1& 15%, ngay
giao dich khéng huéng quyén la 23/9.

SZL, CTCP Sonadezi Long Thanh théng béo tra cb tirc bang tién mat véi ty
|é 40%, ngay giao dich khéng hudng quyén 1a 12/09.

GIL, CTCP San xuét Kinh doanh va Xuét nhap khau Binh Thanh théng bao
tra cd tirc bang cb phiéu ty 1& 15%, ngay giao dich khdng huéng quyén la
09/09.
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Cac ngan hang dwoc n&i room tin dung

4% Né&i room tin dung
3.40%

320% 3.10% 50004  Ngan hang Nha Nuéc da c6 diéu chinh, néi room tin dung cho mét sb
- A ngan hang thuwong mai. Day duoc coi 1a hanh dong cdi tréi kip thai khi kha
H nhiéu ngan hang da gan hét han muc tang trwdng tin dung ndm nay, phai

§ han ché cho vay thoi gian qua.

§ 1.20%

0.70% 0.70% 0.70% 0.70% e Pén ngay 26/8/2022, tin dung tang 9.91% so v&i cudi ndm 2021, 1a mac
llll tdng cao so v&i cling ky nhidu nam tré lai day, phi hop voi ting trdng
kinh t&, hd tro doanh nghiép va nén kinh t& phuc hdi kha quan trong

STB HDB MBB OCB VIB VCB TCB TPB MSB VPB CTG BID nhﬂ’ngthéng qua.

Ngudn: Vietnamplus.vn

Credit Rating Scales by Agency, Long-Term

Moody's E!. Fitch

ani aa e Nang xép hang tin nhiém

High grade

Hom 06/09, Moody’s nang hang hé sb tin nhiém qudc gia ctia Viét Nam 1én
mirc Ba2. Trwdc d6, ngay 26/5, S&P Global nang xép hang tin nhiém cla
Viét Nan Ién mirc BB+.

Upper medium grade

Lower medium grade

Non-investment grade | "Junk” » Viéc nang hang he’so tin nhiém qudc gia sé gitp nang cao uy tin va ho tro
speculative hoat dong huy dong von nwéc ngoai cliia cac nha bang.

Highly speculative

> Tuy nhién, m&rc Ba2 hodc BB+ van bj danh gia la thi trwong dau co, va

_ Substandial ik Viét nam can nd lwc nhiéu hon dé phat trién thi truwong von an toan, minh

remely speculative x . .

Defalt imminent with bach. So sanh vé&i cac nwéc lang giéng nhw Thai Lan (Baal), Indonesia,
e pompen o Philippines (Baa2), Malaysia (A3) hay cao nhat [a Singapore (Aaa).

In default

WOLFSTREET.com
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Géc nhin ky thuat

VNINDEX - 1D - HSX = 01274.60 H1275.07 L1243.17 C1243.17 -34.23 (-2.68%)
~MA ll] close0 1274.80
N MA\gu close 0. 1270.26

MA 50 close 0 1227.50. 1240.00

1360.00
1320.00
1230.00

1200.00

1160.00

/ 1120.00

Kh&i lwong - Volume 20 797.094M 587.943M B00M

MACD 12 26 close 9 -4.15 10.04 ‘I4‘I
—y a=unnl

—— T = —_—— 0.00

-40.00
______________________________________________________________________________________ 5,00
RSl 14 42.86
- 50.00
&
-5t 25.00
May 16 Jun 12 Jul 12 Aug 11 Sep Lo

VNI J 124317 (-34.23 -268%) VN30 v J 126895 (-30.11 -2.32%) HNX v 4 284.05 (922 -3.14%) UPCOM v 4 9038 (126 -1.37%)
852,271,781 CP 20,331.77 T) 204,082,220 CP 672816 T 103,003,024 CP 224487 ) 70,795,076 CP 1,445.60 T§
T 41 $423(30) HetgisGD M) 0 b29(0) HeétgiaGD T 418) 125 L 171(14) HetgieGD P 100(13) 452 4-199(5) Hétgis GD
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Xu hwéng: Rui ro gia tang

e Trwéc nhirng phién giao dich gidng co gan day ma

chi s6 van khong thé bt pha Ién duoc, l1am gia tang
sw than trong cla gi¢i dau tw, dan dén &p lwc ban
lAn &t hoan toan ddy chi sb giam diém manh.
Vnindex gidm mét ngudng hd tro' tai 1,250 diém va
dong ctra & 1,243 diém, tao mau hinh nén do
marubozu. Cac chi b&o ki thuat phat tin hiéu diéu
chinh ngén han nhw trong cac ban cap nhat trudc
da dung. Hién tin hiéu diéu chinh d4 ré rang va rii ro
cling gia tdng thém. Biém tich cwce 1a lwc ban manh
dan cudi phién cho thdy tam ly hodng loan, RSI
cling roi manh duéi mirc 50, viéc gidm sdc nhw vay
ky vong sé c6 mét nhip hdi ki thuat. Can nhéc ha ty
trong cd phiéu & nhip héi, tiép tuc duy tri chién lwoc
than trong.

Kich ban:

* Tich cuc (55%): Tin hiéu diéu chinh da xuét hién va

chi sb sé& can kiém dinh lai khu vwc hd tro quanh
1,220 diém. Néu giao dich can bang ky vong sé
s&m phuc héi va tng Ién ngwéng 1,320 diém.

* Kém tich cuwc (45%): Néu chi sb diéu chinh gidm tré

lai va thting ngudng 1,200 diém, nghia 1a séng hoi
kha nang dan két thic va co thé 1a mét dot bull trap.
Lac nay nén ha tdi da vi thé cb phiéu va dirng ngoai
guan sat.

Q 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)
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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
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Ngay cap nhat  08/09/2022 DVT: nghin déng

Danh muc ngan han

Cé phiéu Nga;;]l(;ziuyen G('j‘ rlr:/ou)a Target Cut loss Upside Downside  Gia hién tai T+ L&i/L6 Khuyé&n nghi  Ghi chu
CTG 09/08/2022 285 32 27.5 12% 4% 27.4 20 -3.86% Gitr Mo
GVR 09/08/2022 24.6 28 23.5 14% 4% 25.8 20  488% Gitr M&
HPG 15/08/2022 23.8 26.5 22.4 11% 6% 23 16 -3.36% Gitr M&
VGI 15/08/2022 33 38 31 15% 6% 30.6 16  72m% Ban Pong

Danh muc theo d6i hém nay
G('f/‘ T/“)a Target Cut loss Upside  Downside Giahiéntai  Tin hiéu
Vi thé da déng

PDR 09/08/2022 53.5 60 52 12% 3% 58.4 7 PaBan  18/08/2022
BVB 10/08/2022 14 15 135 7% 4% 135 15 P& Ban 31/08/2022
HVN 10/08/2022 173 20 16.5 16% 5% 16.85 18 D3 ban 07/09/2022

9| MORNING CALL Q Shinhan Securities



@
|

LiCh Sl_l’ kién Shinhan

Compassionate
Finance

September 2022

SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY

1 2 3
MSCI: Danh sach FTSE Vietnam Swap
danh gia mai cé hieu UCITS ETF review

lwe
4 5 6 7 8 9 10
ETF FTSE VN céng ECB hop va céng bd
bd danh muc CSTT & lai suét

V.N.M ETF review

11 12 13 14 15 16 17
ETF VNM, ETF Pao han HDTL
FTSE thwc hién giao
dich

18 19 20 21 22 23 24
FTSE Russell cong Fed hop va céng bb Céng bd FDI
bb xép hang thi CSTT & lai suét

trwong cd nam

25 26 27 28 29 30
Théng tin kinh té vi mé
Viét Nam
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5 Mang lwei Shinhan Investment

SEOUL SHANGHAI
Shinhan Investment Corp. Shinhan Investment Corp.

Sg_lgh?(g I_r(Ij\ge_(sjton:]entY'(l;cr)lwsr — Shanghai Representative Office

Seo ,I chj:rea 1509_]’712 gaungpo-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.

o /
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