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Vi mo thang 9 va chin thang nam 2024
GDP chin thang nam 2024 udc tang 6.82% so vdi cung ky nam trudc.

Nhitng d&u hiéu tich cyc xuét hién khi lam phat dugc kiém soat, san
xudt va thuong mai hoi phuc trong 9 thang dau nam 2024.
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Vi mo6 thang 9 va chin thang nam 2024

GDP tang trudng tich cuc
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= GDP quy Ill nam 2024 udc tinh tang 7.4% YoY va tinh chung 9 thang
dau nam 2024 tang 6.82% YoY. Vé st dung GDP 9 thang dau nam 2024,
tiéu dung cudi cung tang 6.18% so vdi cung ky nam 2023, dong gop
62.66% vao téc do tang chung cda toan nén kinh t&; tich lay tai san tang
6.86%, dong gop 36.68%; xudt khdu hang hoa va dich vu tang 16.94%;
nhap kh&u hang hoa va dich vu tang 17.05%, chénh léch xuét, nhap khau
hang hoa va dich vu dong gép 0.66%.
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= Chi s6 san xudt cong nghiép IIP trong thang 09/2024 dat murc tang 20% A
trwdng 10.8% so véi cung ky. Tinh chung 9 thang dau nam 2024, 11P uéc 183" "\"“\.\ A } A A /_JV’ ’
tinh tang 8.6% so v&i cung ky nam trudc. Nganh cong nghiép ché bién, ché 10; “ v e -

tao tang 9.76%; nganh san xuét va phan phdi dién téang 11.11% va nganh
cung cép nudc va xtr ly rac thai tang 9.83%. Riéng nganh khai khoang gidm
7.01% YoY.
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= Trong khi d6, chi s6 quan tri nha mua hang PMI cua Viét Nam da giam

xubng mirc trong 47.3 thang 9/2024. Do anh huong clia bo Yag, 53

luogng don dat hang mdi ghi nhan gidm va san luong san xuét bi thu hep. 60.00
N .. ~ A N N N . e 3 .00
Tuy nhién, su gian doan do bao gay én la tam thdi nén chidng t6i cho ran > ‘../\_/\,\
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thang 10 sé chirng ki€én mirc tdng manh trd lai trong chi s6 PMI. 25,00 V \_\j VV/ VY
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. .. Ngudn: GSO, Shinhan Securities Vietnam
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Vi mo6 thang 9 va chin thang nam 2024
Thuong mai van duy tri tang trudng.

fy 2 . 40.00 6.00
Lam Phat on dlnh 30.00 I I I ) I ' l ) I 4.00
20.00 l y l 2.00
= Du bado Yagi c6 &nh hudng lén hoat dong xudt nhap khau trong 10.00 I I I I I I I I I -
thang 9 nhung da tang trudng so véi cung ky nam ngoai van dugc ] (2.00)
< p o Ny LA - 5 {)Q,{p@jb,{p@jb%b«%vq/\xv%vuvu
duy tri. Trong thang O9/2024,ltong, kim ngach xuat nhap khau dat 2.29 ty Q%@ Qq\m \g\” \\m O\W Q\\ &\w g”v\% Qv\q’ &\m Qb\q, ,\\'» Q%\q, @
USD. Trong d6 kim ngach xudt khdu hang hoa dat 34.05 ty USD (+10.7%
YoY, -9.9% MoM). Nhap kh&u hang hoa cung ghi nhan mirc tang 11.1% YoY m—Xugt khau - LHS Nhap khau - LHS Thang du thuang mai - RHS
trong thang 09 én murc 31.76 ty USD (-5.9% MoM). Chi 6 gié tiéu dang theo théng (YoY)
= Tinh chung 9 thang nam 2024, kim ngach xuédt khdu hang hoa dat 299.6 ty 6.00%
USD, tang 15.4% YoY va kim ngach nhap khdu dat 278.8 ty USD, tang 4+00%
17.3% YoY. 200%
0.00%
" . . B 2 \Jia . A0V IIIINIINIARNR
= Trong thang 9/2024, chi s6 lam phat toan phan & Viét Nam tang A dh 4 hbhdbdd LAl dEdh st b o
. . . O O O O O OO O o ~— - — O o o o o o o O O
2.63%Y0Y. Sau khi loai trir cac nhom hang luong thuc — thuc pham; nang
| am phat co ban Lam phat chung

luong va mat hang do Nha nudc quan ly gom dich vu y té va dich vu gido
duc, lam phat co ban tang 2.54% so v&i cung ky nam trudc. Lam phat CPI theo cac nhém hang héa trong 09 thang nam 2024 (YoY)
chung va lam phat co ban da tién gan vé nhau.

Do dung va dich vu khac I 6.4%
= Tinh chung cho 9 thang dau nam 2024, CPl binh quan ting 3.88% van hoa, giai tri Vg.gggd; S 5% o
¢ s . R . < < e . R - iaodu [, 7 .5 %
YoY. Chi s6 gia nhoém hang an va dich vu an uéng tang 4% lam tang 1.34 Buu chinh vién thong-1.2% I
diém phan tram. Chi s gid nhom gido duc tang 7.51% lam CPI chung tang  Giaothong I 9%
. e A s R . A, N N , Thudc va dich vuy té [, 7 .5 %
0.46 diém, do mét s6 tinh va thanh phé thuéc Trung uong tang mirc hoc Thiét bj va db ding gia dinh —
phi. Ngoai ra chi s6 gia nhém thudc va dich vu y té tdng 7.46%, dong gobp Nha & va VLXD I 5.3%
. - . “ o . o ~ , May mdc va giay dép I 5%
vao chi s6 chung 0.4 diém phan tram do gia dich vu y t& duoc diéu chinh Db udng va thuc 14 ——
theo Thong tu s6 22/2023/TT-BHYT. Hang &n va dich vy an udng I /0%

Ngudn: GSO, Shinhan Securities Vietnam
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VNIndex trong thang 9

Chi s6 VNIndex tién vé dinh cl trong ndm véi thanh khoén thép do su
cho doi thong tin dé danh gia tir nhitng thiét hai do bdo Yagi va két
qua kinh doanh quy 3. V&i dinh gia hién tai cta thi truong, chung toi
tin rang VNIndex sé c6 nhiéu co hoi dé thiét lap lai vung gia méi trén
1,300 trong Q4 2024 va 2025.

Bao Céo ChiénlLugc 5




VNIndex trong thang 9

Tién vé dinh nam 2024 vai thanh khoan thap

VNIndex mét lan nira tién vé dinh 1300. Két thuc thang 9, VNIndex ding
tai m6c 1287.94, tién gan dén dinh nam 2024 la 1,301.5 hoi thang 6. Nhip
tang trong thang 9 hoa chung voi da tang cda cac thi trudng trén thé gidi
ngay sau khi FED tuyén bé gidm 50 diém lai sudt vao ngay 16 thang 9.

Tuy nhién, thanh khodn VNIndex trong thang 9 chi & mirc thap. Thanh
khoan khdp [énh toan thi trudng chi dat 13,575 nghin ty VND, giam 7% MoM
va la thang thap nhét trong 9 thang dau ndm. Theo chung t6i, viéc sut gidm
trong thanh khoan vi thi trudng dang chd doi thong tin dé danh gid nhing
tac dong cua (1) bao Yagi va (2) két qua kinh doanh quy 3 (KQKD Q3) sé
duoc cong bo trong thang 10 sép toi.

Du bao Yagi da gay ra nhitng &nh hudng khong hé nhd |én hoat dong sén
xudt kinh doanh (SXKD) ctng nhu ha tang clia cac tinh mién Béc, nhung
chung toi tin rang Chinh Phu sé day manh chi tiéu dé khéi phuc lai ha
tang va hoat dong san xuat sé quay trd lai da tang trwdng cla thang 7
va thang 8 nam nay.

VNIndex van duy tri dwgc murc tang YTD néi bat so véi cac nwdc khu
vue trong 9 thang nam 2024. An Do van 1a nudc co mic tang &n tuong
nhét trong khu vuc véi mirc tang 18.8% cao hon VNIndex — 14.0%. Tuy nhién,
thi truong Viét Nam van cao hon cac nudc trong khu vyc Bong Nam A nhu
Indonesia, Thai Lan va Malaysia.

€9 Shinhan Securities

VNIndex trong 9 thang nam 2024
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Ngudn: Fiinpro, Bloomberg, Shinhan Securities Vietnam
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VNIndex trong thang 9

Dinh gia nganh van hap dan, con nhiéu co hoi
dé VNIndex thiét lap vung gia mai

* Dinh gia vao cuéi thang 9 cia cac nhém cong nghé, ban 1é, ngan hang
va bat dong san, cho thay tiém nang tang gia ctia cac nhom.

PE cta nhom ban & va cong nghé thong tin (FPT) dang cao hon so véi trung
binh lich st. Tuy vao ting giai doan cua thi trudng ma P/E cao hon trung binh
c6 thé dugc xem la dang bi dinh gi& cao (overvalued) ho&c thi trudng dang
ky vong vao su phuc hoi/tédng trudng clia lgi nhuan nganh trong tuong lai. Khi
thi truong ky vong vao su tang trudng cta EPS & giai doan phuc hoi hodc
tang trudng nhanh, gia thudng c6 xu hudng phan &nh trudce va khién cho P/E
cao hon trung binh lich stt. Cac cé phiéu cé P/E cao nhét thudng la ¢ day chu
ky. Biéu nay da ting xay ra vai CTD va HPG vao giai doan dau nam 2023.

P/B ctia nhém ngéan hang va bat dong san cho théy tiém nang tang gia cia 2
nhém chiém vén hoa 16n nhat VNIndex khi P/B hién tai dang thap hon trung
binh. Chung t6i ky vong vao sw dan dat cia 2 nhém nay dé VNIndex
thi€t lap moét vung gia méi vao Q4 2024 va 2025.

Ngoai viéc luén duy tri dugc tang trudng loi nhuan cua toan nganh, tinh dén
Q2 2024, nganh ngan hang van duy tri dugc ROA & murc 1.5% cao hon trung
binh (1.3%) tr ndm 2018 dén H1 2024. Do d6, & goéc nhin dinh gia vé P/B,
nganh ngéan hang van con upside.

Tiép theo la nhom bat dong san (BDS). Nhém BDS bi dinh gia thép trong giai
doan khing hoang nam 2022 — 2023. Tuy nhién, nganh cing da c6 nhing
d&u hiéu phuc hoi. Lgi nhuén trudc thué (TTM) tang 2.8% YoY sau 3 quy lién
ti€p ghi nhan muc tang trudng am.

€9 Shinhan Securities

Pinh gia (2018 — H1 2024) ctia cac nganh thudc VNIndex vao cudi

thang 9 nam 2024
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Nguon: Fiinpro, Shinhan Securities Vietnam

Bao Cao Chién Luoc 7



S

Shinhan

Securities

Nhirng su kién trong thang 9

« Fed cat gidm lai sudt sé tao diéu kién thuan lgi dé€ cac dong vén
ngoai chay vao thj truang khu vic méi néi va Viét Nam.

« Nhing thay déi méi trong Ludt Chirng Khoan nhu prefunding va
tiéu chuén vé nha dau tu chuyén nghiép md ra nhitng co héi cho
cac cong ty tai chinh (ching khoén, ngan hang) da cé nhing loi
thé di dau trong phan khac riéng nhu HCM, VCI, TCB...

*  MWG c6 thé sé dugc thém vao chi s6 VNDiamond Index do nhitng
thay dGi mdi vé Bo quy tac xay dung va quéan ly chi sé.

Bao Cao Chién Lugc 8




Su kién trong thang 9/2024

Fed c6 thé sé ha lai suat thém 50 diém

nita trong Q4 2024

Percent

» Vao 18/9/2024, FED tuyén bg cét giam lai sudt 50bps, xudng B S
con 4.75% - 5%, danh d&u lan cat lai sudt dau tién k& tir nam §

Bi€u do dot plot clia Fed cho thay lai suat duwgc danh gia sé
ti€p tuc gidam thém 50bps nira trong Q4 2024 va 100bps
trong nam 2025.

* Fed quyét dinh gidam lai suét vi tin rang lam phat & My da
dugc kiém soat. Chi s6 PCE, mot thudc do do ludng lam phat
cla Fed, trong thang 9 nam 2024 chi tang 2.37% giam so vai
mic 2.65% trong thang trudc. Viéc Fed gidm lai suét la tin
hiéu tich cuc cho céac thi trudng mai néi, dac biét la cac nén
kinh t& c6 noi tai vimng chéc. e . e R . —

= Ngay tuan sau khi quyét dinh ha lai sudt cta Fed, Trung Quéc :
ctng bét dau ha lai sudt trong nudc. Ngan hang Trung ung
Trung Qudc (PBOC) ha lai sudt cho vay thé chdp nha, mét bién e
phép kich cdu manh tay dé hoi phuc tang trudng kinh té. Chi ;
s6 ching khoén Shanghai Composite tang 12% trong tuan |
cudi thang 9. o - e

2027 Longer run

Nguon: FOMC statement, Shinhan Securities Vietnam
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Su kién trong thang 9/2024

A \ ~N F ° . \ ya A e
Ky VQng dong von tro lal thl tl‘u'dng MmOl NOl Lai suat chinh (%) ctia mét s6 nwdc thudc thi trwong dang phat trién
Fed bat Lan tang lai sudt —p Fed bt du !
= Cac nudc thudc thi treéng méi ndi déu chd doi hanh dong tir Fed. Mat 45 iaujaang cudicingclia | gémlaisust >

bang lai sudt clia cac nudce thudc thi trudng méi néi tang va giam tuong tng 35
theo diéu chinh lai suét cua Fed. 30

25
Khi Fed tang lai suat tir thang 3 nam 2022, cac nudc thudc thi trudng mdi fg
ndi ctng lan luot tang l&i sudt cta minh. Va khi Fed bat dau ngling tang lai 10
sudt tir thang 8 nam 2023, cac nudc clng bat dau ctng gitr mat bang lai 5

0

sudt trong nudc cta minh di ngang dé chd doi Fed. M6t s6 nudc da diéu
chinh l&i sudt ctia minh trudc khi Fed bat dau cong bé giam lai suét vao
thang 9 ndm 2024 nhu Mexico, Brazil. 0 Chau A, Indonesia cting da dieu
chinh l&i sudt trong nudc tr thang 8 nam 2024.

™ ™ ™ ™ '
’\/ ’], ’], ’L r\/ ’\/ ’], ’\/ ’\/ r]/ r\/ r\/ VY Vv
Q’ﬁ Q\)(\ Q(o\ Q‘b\ \Q\ \’\> Qr1> Qb(\ Q‘o\ Q%\ \Q\ »Q/\ ’\> Q\)(\ <o\ Q‘b\

mThailan WAnDO MIndonesia M Malaysia M Mexico M Brazil

Dong v6n hang tuan vao cac quy ETF dau tv & thi trwong EMs

3 . triéu USD
Céc nudc khac trong khu vuc dugc ky vong sé diéu chinh lai sudt trong (triéu )

nuoc giam dan vao Q4 2024 va nam 2025. 5000l Fed bitqautgla st o
4,000 : FED cat giam
« Dong vén dau tv dugc ky vong sé chay lai vao thi trvong méi néi 3000 lai sust
(EMs). Khi Fed bét dau tang lai suét, dong vén dau tu bi rat khoi cac quy N
ETF dau tu & thi trudng EMs. Ngoai trir vao thoi diém cudi nam (thang 12) va 2000
dau nam (thang 1), khi cac quy phan bd lai tai san dau tu, dong vén chay 1,000 l“ “ ““
vao c4c quy tai thdi diém do cao doét bién. Con lai dong von trong nam 2023 0 a -
va H1 2024 chay vao cac quy ETF rat thap. -1,000 ! ’
Tuy nhién, bat dau tir thoi diém thang 8, dong vén bat dau quay trd lai vi 2000 gt o
nha dau tu ky vong vao dong thai ha ai suét cta Fed. L&i suat ha, dong vén -3,000

—_ s = = — ~ = = — = ~ = = —

sé dugc khuyén khich tim kiém nhitng tai san cho loi nhuan cao sau thoi
gian dai nam & cac tai san an toan.

01/22
10/22
12/22
01/23

1/23
12/23
01/24

Ngudn: Bloomberg, Shinhan Securities Vietnam
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Su kién trong thang 9/2024

Lléu déng von ngoai co quay tro lal thl tru‘dng Gia tri mua/ban rong cda khdi ngoai trong nam 2024 (ty VND)
oA A ;o > i Fed congbo
Viét Nam sau déng thai ctia Fed? 2000 | o cétgiémlaisugt .
: : 1,000 1 Ty giabatdau co !
0 I ! — hiéu céngthéng . !
D ) | B ({1 L o IIIIil
= Khéi ngoai c6 dau hiéu thu hep dang ké da ban rong trén thi truong. 000 : !
Khéi ngoai ddy manh viéc, ban rong khi ty gia c6 ddu hiéu cang thang ciing 5,000 | i |
vdi cac thong tin thay déi nhan su quan ly Nha Nudc. Tuy nhién, da ban 4,000 : : !
rong da ching lai trong thang 8 khi cac van dé dugc Nha Nudc kiém soat 5,000 : : |
tét. | | !
~6,000 | Ty giad duoc : i
. . R N " . o 1me , -7,000 : kiém soat : I
Khoi ngoai mua rong ngay.vao tuan FED coéng bo ‘cat lai suat. Trong thang 5558 888885858885558888
9, ban rong ctia khoi ngoai chi khoang 2,800 ty dong, trong do, tinh riéng LIV IR IILCLARNSDETIITQ

c6 phiéu VIB da bi khéi ngoai ban rong khodng 2,750 ty dong. VIB da

thong qua quyét dinh ha ty & s& hitu nudc ngoai tr 20.5% xudng con Ty gia VND/USD (theo tuan) trén thi trwdng tu do trong ndm 2024
4.99% trong dau nam 2024. C6 dong ngoai lon nhét cua VIB la Common 26,000
Wealth Bank da ha ty & s& hitu ctia minh trong tuan cu6i thang 9. e 00
+ Nhiéu diéu kién thuan lgi da xuét hién dé dong vén ngoai quay trd lai thi 25,000
truong Viét Nam trong thdi gian sap t6i. Chung toi da c6 bdo céo phan tich
é dc o i co thé trd lai thi trudng Viét Nam t bao cé 24,50
vé dong vén ngoai c6 thé quay trd lai thi truong Viét Nam trong béo céo FES P LI FTE LIS S S S

chuyén dé thang trudc — Chinh sach dado chiéu. Ty gia, lai sudt, thanh
khoan cuia nén kinh té€ va dinh gid hap dan cta thi trudng Viét Nam sé 13
nhitng yéu t6 quan trong thu hut dong vén.

Trung binh lai suat tién giri ky han 12T tai NHTMNN

' 6.30%
5.80%
6% 4.95% 9
4.68% 4.68%

—_ s = = = — = = = = = = = =~ =~~~ =
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Su kién trong thang 9/2024

GO vudng “pre-funding”

= Ngay 18/09, B6 Tai chinh chinh thirc théng qua Thong tu 68/2024/TT-BTC,
ndi dung quan trong nhéat cda thong tu la viéc cho phép nha dau tuv
nudc ngoai la té chirc duoc dat lénh mua c6 phiéu khéng yéu cau du
tién (Non-Prefunding Solution, NPS). Theo d6, nha dau tu t6 chlic nudc
ngoai co6 thé dat énh giao dich vao T+0 va thuc hién thanh toan sau vao T+1
hodc T+2.

Khi Théong tu c6 hiéu luc sé dem lai tac dong tich cuc d6i vai gia tri giao dich
cla nha dau tu nudc ngoai trén thi truong. Cac cong ty chirng khoan véi
tép khach hang t6 chirc nwéc ngoai l6n va ngudn vén kha dung dbi dao
nhu VCI, HCM va SSI sé dac biét dwgc hudng lgi nho viéc trd thanh cac
cong ty chitng khoan cung cap dich vu NPS chinh.

Thi phan cung KQKD cla cac cong ty nay cling sé dugc cai thién, dac biét la
HCM va VCI — 2 cong ty top dau thi phan khach hang té chirc. Thi phan cua
VCI gidm tir nam 2020 khi c& nhéan trong nudc chiém uu thé trong co cédu
giao dich. Ca nhan trong nudc chiém ty trong 70.8% trong nam 2019 va téng
lén 76.55% trong ndm 2020. VCI tir vi tri thr 3 thi phan trong ndam 2019, roi
xubng ding thr 5 va tiép tuc roi xuéng ding thir 7 trong nam 2021.

Cho dén ntra ndm 2024, khi gia tri giao dich cla t6 chic tang tra lai, VCI
phuc hoi tir vi tri thr 8 trong nam 2023 én thir 6 trong H1 2024. Doanh thu
moi gidi cta VCl trong H1 2024 tang trudng 58.7% YoY.

Vé ngén han, gidi phap NPS c6 thé giup FTSE nang han thi trudng Viét Nam.
Vé dai han, Viét Nam van con phai tim gidi phap toan dién dé trién khai van
hanh hé théng thanh toan bu trir trung tam (CCP).

€9 Shinhan Securities

Thi phan méi gidi khach hang t6 chirc nam 2023

m VCI
HCM
u SSI (¥)

m Khac

Co cau giao dich theo loai hinh dau tu (%)
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Thir hang thi phan méi gigi toan thi truong cia HCM, VCI va SSI tai
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Nguon: VCI, HCM, SSI, Fiinpro, HSX, Shinhan Securities Vietnam
(¥) Shinhan udc tinh
Bao Cao Chién Luoc 12
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Su kién trong thang 9/2024

DU théo LUét Chl:l'ng khOén Sl:l’a d6| _ Co cdu thu nhap cua 10 ngan hang c6 téng thu nhap hoat dong l6n
7 o . € N . nhéat H1 2024
Nang chuan Nha dau tu chuyén nghiép 10000

90.00
» Du thdo sira dGi Luat Chirng khoan c6 nhiéu dé xuat véi quy dinh chat 80.00

ché hon, nham bao vé nha dau tv tham gia thi truong va kiém soat cac 70.00
hanh vi thao tang, trong d6 dang cha v & viéc bS sung quy dinh dap tng 60.00
o o aw . I ey : P 50.00
tiéu chuan nha dau tu chuyén nghiép. Cu thé, cac quy dinh mdi vé nha dau 20,00
tu chuyén nghiép bao gom: 30,00
o Thém d&i tugng la ca nhan, t6 chitc nudc ngoai. 2000
o Thém quy dinh nha dau tu chuyén nghiép tham gia mua, giao dich, 18'88
BD CIG VCB VPB MBB TCB ACB HDB STB VB

chuyén nhugng trai phi€éu doanh nghiép riéng (& la t& chlrc theo quy

dinh tai khoan 1 diéu 11 Luat Chirng khoan 2019

) ) i B Thu nhap tw lai (%) Thu nhap ngoai lai (%)
o DOivai cong ty: Thai gian hoat dong toi thiéu 2 nam.
o Bdivoi ca nhan: Tham gia dau tu chimg khoan 2 nam; tan sudt giao Techcom Securities c6 thi phan dirng dau nganh. Va Techcom Capital
dich 10 lan/quy trong 4 quy gan nhé&t thu nhap tSi thiéu 1 ty dang quan ly mét trong nhirng quy trai phi€u lon nhat.
dong/nam trong 2 nam gan nhét. Thir hang thi phin méi gi6i trong H12024  Quy md mét s8 quy trai phiéu
* Theo du thdo thi nha dau tu ca nhan sé khéng duoc tham gia vao thi ] HCiSE Hﬁx s CONBY Quws
trwong trai phi€u doanh nghiép riéng &, ma sé chi co6 cac to chirc (ty VND)
chuyén nghiép. Nha dau tu ca nhan vi vay co6 thé chuyén hudng tham gia , R SSIBF SSIAM 324 30/09
vao thi trudng trai phiéu théng qua cac quy dau tu trai phiéu dé dau tu. TCBF nggi‘;{” 11,168  30/09
= Khi thi trudng von phét trién cung v&i quy moé nén kinh té, bén canh dong : A e VNDBF - IPAAM 315 3009
vén cho vay tir cac ngan hang thuong mai, thi truong tréi phiéu va thi DCBF %?5?; 1486 110
trudng chirng khoén sé cung phat trién theo. Chiing t6i dénh gia du thdo co ! ¢ VFF VinaCapital 1636 1/10
thé dem lai tadc dong tich cuc cho céc t6 chirc c6 cung cép san pham dau tu . . \CEBF Vietéﬁ:dbank 23 110
trai phiéu va ban céac ching chi quy trai phi€u nhu TCB, tir d6 don dau nhu Bao Viet
cau dau tu ctia cac nha dau tu ca nhan. ® VPS @ 551 4 TCBS @ VNDirect @ HSC @ MBS [BVEF Fund 162 11O

. . e Ngudn: Fiinpro, HSX, HNX, Céac quy, Shinhan Securities Vietnam
@ Shinhan Securities B4o Céo Chién Lugc 13



Su kién trong thang 9/2024

Thay dél quy téC chi 56 VNDiamond Index Bang: Cac quy ETF mo6 phéng chi s6 VNDiamond
» Chi s6 VNDiamond vira dugc cap nhat cac quy tac xay dung va quan ly. Ma quy ETF EeneEysuelly G'azﬁ;f;fgéiin({??,gn'ﬁg)ay
Quy téc ap dung sé bat dau co hiéu luc tir thang 10 nam 2024. Téng hgp cac FUEVFVND Dragon Capital 12,222
diém dang cht y ctia bo quy t3c mdi nhu sau: FUEMAVND Mirae Asset Vietnam 445
(1) Tang didu kién vé thanh khoan ctia c8 phié’u FUEKIVND KIM Vietnam Fund Management 77
(2) N&i long dieu kién vé FOL dé dadm bao sé lugng cé phiéu S— Qu,én 1?7 qu}? A,n Birlh >
FUEBFVND Quan ly quy Bao Viét 57

(3) Thay déi diéu kién loc P/E dé gidm sy &nh hudng cua chu ky lén két qua kinh
doanh cac cong ty Bang: Dv doan mua ban ctia cac quy tai ky co cau thang 10/2024

(4) Thém phan loai ré chi s6 hinh thanh va tham s& dé han ché bién dong doi
voi chi s6 cudi cung

= MWG c6 thé dugc thém vao chi sé. Dya trén dir liéu tam tinh ngay 24/9/2024,
VRE c6 thé sé nam trong ré chi s cha loai ra do khong dat diéu kién veé tiéu chi

FOL (th&p hon 65% d6i véi ¢ phiéu hién tai nam trong chi s6) va MWG c6 thé |MWG| 12.8 22,715 826 142 109 105 23,898 7,682
duoc thém vao dé du co it nhat 8 cé phiéu khong thudéc nganh ngan hang khi | vPB | 6.6 17,730 645 111 85 82 18,654 23,821
xem xét vé diéu kién FOL. KDH 6.8 12,964 472 81 62 60 13,639] 3,512
NG | 36 1,094 40 7 5 5 1,151 1,456

» Viéc MWG dugc dua vao chi s6 c6 thé la mot dong luc tang gia cho c6 BVP ” 1,065 2 ; c 5 1120 539
phi€u. Hién c6 5 quy ETF n6i dang md phong chi s6 VNDiamond vai téng gia tri | o 200 3 - ; 4 gag 8391
dat hon 13 nghin ty VND. FPT | 150 218 8 i i 1 229 3915
Vao nam 2023, MWG ghi nhan nhing khoan loi nhuan thép lién tiép cac quyda | VIB | 19 T —— = e )
anh hudng dén dén chi s6 P/E clia c8 phiéu dé xét duyét theo cac tiéu chica. C6 | ™8 15 ~1,808 66 M 9 8 -1,902 11,028
phiéu MWG da giam 28.3% trong thang 10/2023 vi bao cao KQKD Q3 khong tich | OB T 2030 74 A3 -0 9 72136 1,682
cuc, cung voi kha nang bi loai khoi VNDiamond tai thai diém d6. C6 phiéu MwG | MSB | 20 2621 9 f6 . f13 12 =2757) 10,949
chinh thtrc bj loai vao thang 4 nam 2024. Trong H1 2024, KQKD ctia MWG hai | DB | 42 1 =3032 =110 =19 =15 =14 =3,189) - 8,609
MBB| 54 3569 -130  -22 -17 -17__-3,754] 20,052

phuc manh mé véi lgi nhuén sau thué tang gép 53.6 lan so véi cung ky. KQKD
ciia MWG seé tiép tuc thang hoa khi khi nganh ban 1é sé duoc hd trg bdi su thay
d6i trong chinh sach.

€ Shinhan Securities Bao Cao Chién Lugc 14

Ngudn: Cac quy ETF, Shinhan Securities Vietnam
Céc tinh todn dua trén s6 liéu cho dén ngay 24/9/2024



Su kién trong thang 9/2024

Ban lé dugc ky vong sé tiép tuc tang trudng nhd chinh sach

= Mirc ban 1& hang hoa sé tang trudng 9% trong nam 2024, theo Toéng mirc ban 1é hang héa tir nam 2016 t6i nam 2024 (thuc té va du phong)

du phoéng cua ching t6i. Trong 9 thang ndm 2024, téng muc bén & 4,000,000 300
hang hoa va doanh thu dich vu tiéu dung da tang duoc 8.58%. Du 3,000,000 128'2
muc tang trong H1 2024 chi dat 3% YoY nhung H2 2024 sé dat mic 2,000,000 00
tang trudng cao, theo du phong, dat 15% YoY. 1,000,000 I I I I -10.0
0 -20.0
= Muirc tang trwdng cao vao cudi nam 2024 dugc thiuc ddy nho H1 H2 H1 H2 HI H2 H1 H2 H1 H2 H1 H2 H1 H2 HI H2 H1 H2
chinh sach tang lwong co ban. T thang 7 nam 2024, mic luong co 2016 2017 | 2018 | 2019 = 2020 = 2021 = 2022 = 2023 @ 2024
ban tang 30% so v&i luong co sd ky trudc. Bay la mic tang l6n nhét mm—T6ng muc ban & (ty VND) - LHS Du phong - LHS  =mom=Taing trudng YoY (%) - RHS

trong vong 10 nam gan day trong chinh sach thay déi luong.
Bang: Mirc tang lwong co s& qua cac giai doan
* Luong co s& tang sé giup cho ngudi lao dong tang thu nhap,

o6 SRR Luong co Mirc g Thay déi
oy eas va e - 2y n . . " Th Nghi dinh
dac biét la déi tuwong lao dong pho théng. Hoat dong san xuat e s& (VND) tang ghi din so vai ky trudc
trong nu’dc dén phuc hbl khl hoat d’éng Xuét nhép kh'a‘?u téng tru’dng Tu 01/7/2013 dén 30/4/2016 1,150,000 100,000 66/201 3/N‘D_CP 9.5%
manh trong 9 thang dau nam (XUét khau 9M téng 15.4% YoY va nhép 01/5/2016 — 30/6/2017 1,210,000 60,000 47/2016/ND-CP 52%
khau téng 17.3% YOY) 01/7/2017 — 30/6/2018 1,300,000 90,000 47/2017/Nb-CP 7.4%
. (o] .

01/7/2018 — 30/6/2019 1,390,000 90,000 72/2018/NB-CP 6.9%

Pon hang nhiéu hon, s6 gid lam va ngoai gi¢ sé nhiéu hon. Thu nhéap 01/7/2019 — 30/6/2023 1,490,000 100,000 38/2019/ND-CP 7.2%
clia ngudi lao dong sé tang lén. Thu nhap tang, sirc mua vdi cac mat 01/7/2023 - 30/6/2024 1,800,000 310,000 24/2023/ND-CP 20.8%
Tw 01/7/2024 2,340,000 540,000 73/2024/NDB-CP 30.0%

hang thiét yéu cling sé tang theo.

Tang trwéng cac thanh phan trong GDP

Co cau thanh phan GDP 2023

+ Su thay doéi lwong co s& da cho thdy tac dong tich cuc trong 2023
qua khir nhue nam 2023. Luong cd sd dugc tang 20.8% so vdi ky 352 4.09 » Tiéu ding
trudc trong nam 2023. Va tiéu dung toan nganh kinh té€ Viét Nam - - 54 433
trong nam 2023 la 3.52%, déng gop lon vao murc tang 5.05% GDP [ [ ] l. Dau tu
cla dét nudc. Trong khi hoat dong xuét kh&u va nhap khdu nam 2023 o
giam [an lUot (3 2.54% va 4.33%. Tieuding  Dautu  Xudtkhdu Nhap khau o

Ngudn: Fiinpro, LuatVietnam, GSO, Shinhan Securities Vietnam

€ Shinhan Securities B&o Céo Chién Lugc 15
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Danh muc thang 10

Hang thang, chung toi sé lya chon nhitng c6 phiéu tiéu biéu theo chu
dé dau tu t goc nhin top down. Chung téi chon HCM, VCI, TCB va
MWG la nhitng c6 phiéu tiéu biéu cho danh muc dau tu thang 10 nay.

Bao Céo Chién Lugc 16




Danh muc thang 10 theo chu dé dau tu

.. Tang = =
Gia muc . N Tang Tang a¢
Upside trudéng trudng trudng Tai NIM  NPL

tiéu cuoi
. (%) LNTT san/Vén

* ()
nam 2025 6T/2024 LNTT 2024F LNTT 2025F CSH (x) (TT™M) (%)

(ty VND) (VND) (VND) (% YoY) (% YoY) (% YoY)
TCB 170,137 24,150 29,500 22.2% 39% 21% 36% 6.45 44% 12% 101.1% 30.6% 16.4% 1.17 1.1

Votr:ur’lg: . hig:atai ) CIR ROE P/B Forward
g - (TTM) (TTM) (TTM) consens

us

LLR (%

Chirng khoan — P/B hién tai dang cao hon P/B trung binh lich st

. Gia Gia myc tiéu .1 oy langtrudng Tang trudng Tang trudng B oo P/B trung
Mg Vonhoathitrudng . ioi cusinam 2025% UPSI9e (%) | \1T67/2004 doanhthu  cac khoan N9 tr&;‘ el (';%;\) ($$F\EI) (fT/BD binh
(ty VND) (VND) (VND) (% Yov) cho vay lichsur
HCM 21,893 31,100 na na 110% 72% 53% 1.6x 482% 1059%  2.05 2.01
VCl 21,600 37,600 na na 170% 59% 1% 1.6x 444% 960% 244 224

Vénhoa Thigia GiaMT Upside BiénLN BiénLN Notrén
(ty VND) (VND) (VND) (%) GopH1.23  GopH1.24 vén

Nganhban & ROA

MWG Hang ICT 90,659 66,300 71,100 7.2% 18.8% 21.4% 0.91 1.7% 4.4% 3.4 26.6

Ngudn: Fiinpro, Bloomberg, Shinhan Securities Vietnam, Dt liéu dugc cap nhat tai ngay 7/10/2024

€ Shinhan Securities B&o Cao Chién Lugc 17



Ngan hang TMCP Ky thuvong Viét Nam (HOSE: TCB)

TECHCOMBANK o Tin dung tang trwéng manh mé

Techcombank l& mét trong nhimg ngéan hang c& phan 6n nhét & Viét Nam véi nhimng thanh cong dang ké. TCB ludn chu trong phét trién cong nghé dé
.z on dan dau trong hanh trinh s6 hda ctia nganh tai chinh gitp nang tam trai nghiém va thu hut khach hang mai. TCB tap trung phét trién & phan khtc cho
Gia myctiéu (2025) VND 29,500 vay phét trién b&t dong san va vay mua nha, chiing t6i danh gia vé tuong lai day & phan khic con nhiéu tiém nang phét trién. Vi phuong phap thu
Gid hién tai (07/10/24) VND 24,150 nhap thang du (RI) va phuong phap so sénh dua trén chi sé P/B, chiing t6i cap nhat mitc gid muc tiéu TCB cho 12 thang t6i & mirc 29,500 dong:
Capnhét két qua kinhdoanh 2024

TCB c6 mrc tang trudng tin dung hop nhéat 12.9% Ytd (riéng & & mirc 11.6% Ytd). Khac véi giai doan nam 2023, tang trudng tin dung ctia TCB da cho
VNINDEX 1,276 thdy su can bang hon & hai danh muc cho vay KHDN va KHCN. Bai vai thi trudng bat déng san, ban lanh dao cho rang thi trudng ¢ mién Bac sé phuc
hoi sém hon & khu vuc mién Nam. Thi truong trong Nam tac nghén vé ngudn cung can ho pht hop véi nhu cau ctia ngudi dan ky vong sé phuc hoi

Suatsinh 1o (%) 22.2%

PE thi truong (24F 120 . . .

. ! ,rw,ng( : 170137 cham hon khoang 1 nam so véi thi truang ngoai Bac. Thu nhap & thuan 6T/2024 tang trudng (+40.2% YoY) hé tro tir tang trudng tin dung kha quan va
Von hoa (WVND)‘ ’ NIM cai thién (dat 4.3% vao cudi Q2/2024). Sy phuc hdi ctia hoat dong bao lanh trai phiéu gitp cho méang thu nhap ngoai lai tang trudng 32.8% YoY.
SLCPI“? har_‘h (t”‘iu cp) 7045 Ty & ng x&u ngan hang me nhich nhe én 1.28%, da tang nay dén tr danh muc cho vay KHCN, cu thé 1a nhém cho vay mua nha. Chi phi tin dung
T do giao dich (triéu CP) 4804 6T/2024 tang manh +112.79% YoY, bam sat véi du phong nam 2024 clia ching toi. Mot diém dang luu ¥, khodn muc L& va phi phai thu cudi Q2/2024
52-tui3n cao/thip (VND) 2155228(/) tang hon 38.4% so véi cudi nam 2023.

’ LNTT cuia TCB trong 6T/2024 dat 15,628 ty dong (+38.6% YoY), hoan thanh hon 57% ké hoach lgi nhuén ndm 2024.
KLGD binh quan 90 Ngay (triéu CP) 15.85
Quan diémdau tu
GTGD binh quan 90 Ngay (ty VND) 338 - N ) e . g i e
56 hiru nube ngodi (%) 2148 - CASA quay vé mitc cao cung voi chuong trinh Auto Earning gidp cai thién lgi thé chi phi vén ciia TCB. NIM ctia TCB theo d6 c6 thé cai thién dang ké
g |én quanh mirc 4.4-4.5% cho giai doan 2024-2025
e - Ty lé ng xdu t8ng thé van dang duoc kiém soat & mic an toan 1.3%. Tang trudng ng x&u thai gian qua ctia TCB dén phan 1on tir nhdém khach hang
Co donglon (%) Masan 149 ca nhan (vi cac khoan vay mua nha), trong thai gian tai véi ky vong nhu cau vay phuc hoi ciia nhom khach 1€, ty 1& ng x8u ciia nhom nay co thé
chirng lai k& tir cudi 2024.
Bién dénggid 3T 6T 121 - Voimictang trudngndisinh tét, TCB du kién sé thuc hién chinh sach tré 6 titc tien mét déu dan cho ¢ dong trong thdi gian toi
Tuyetdsi (%) 28 50 498  Duphdng2024-2025
. ) - Céc gia dinh chinh cho ndm 2024 bao gdm Tang trudng tin dung hop nhét trén 20%, NIM phuc hoi vé 4.38%, NPL ki€ém soat quanh murc 1.3%, Chi
SovdiVNIndex(%) 3 a4 367 phi rti ro tin dung/ t8ng tin dung khoang 1.1%, CIR 31.5%. LNTT ctia TCB nam 2024 du phong dat 27,793 ty dong (+21.40% YoY), diéu chinh gidm so
v6i bdo c&o gan nhét do ap luc co thé xuét hién lén NIM trong nita cudi ndm 2024. Chung t6i du béo tang trudng LNTT ctia TCB nam 2025 c6 thé

1,400 1 [ 30,000 dat 28.5% YoV. Vi cac nha dau tu bat dong san dang dugc hudng chinh sach Flexible Pricing, néu nhu cau mua nha céi thién nhu ky vong, TCB co

1,200 - L 25000 thé ghi nhan tang trudng thu nhap lai cao hon dur b&o trong béo co clia ching toi.

1000 4 Rui ro: (1) Thi trudng bt dong san phuc hdi cham hon dur kién; (2) Lai suét cho vay chiu ap luc gidm gay ap luc cho NIM. (3) Lai va phi phai thu tiép tuc

’ r 20,000 xu hudng tang du TCB da va dang ap dung chinh sach Flexible Pricing cho doanh nghiép

800
L 15,000

600 Nam 2020 2021 2022 2023 2024F
400 F 10,000 Thu nhap I3i thuan (ty VND) 18,751 26,699 30,290 27,691 36,228
Thu nhap ngoai I3 (ty VND) 8,627 10,378 10,612 12,370 14,598
200 - - 5,000 TNHD (ty VND) 27,379 37,076 40,902 40,061 50,826
0 0 LNTT (ty VND) 15,800 23,238 25,568 22,888 27,793
02023 01002 OM0ZA 07024 Tang trudng LNTT (%) 231 471 100 -105 214
P/E (x) 8.1 55 5.0 6.2 7.7
N Index === TCB VN EQUITY P/B(x) 14 11 0.9 09 12
ROE (%) 181 21.7 19.7 148 15.8

@ Shinhan Securities Ngudn: Bloomberg, Shinhan Securities Vietnam Bao Cao ChiénLugc 18



CTCP Dau tu Thé Giéi Di bong (HSX: MWG)

o
%
Gia muctiéu (12 thang) VND 71,100
Gid hién tai (07/10/2024) VND 66,300
Suat sinh 16 (%) 7.2%
VNINDEX 1,288
P/E thi truong (x) 12.1
V&n hoa (ty VND) 99,556
SLCP dang luu hanh (triéu) 1,462
SLCP tu do giao dich (triéu) 1,132
52 tuan cao/thdp (VND) 70,800/ 33,600
KLGD binh quan 90 ngay (triéu CP) 8.18
GTGD binh quan 90 ngay (ty VND) 536
Beta (127) 14
whggdEne 104
C6 déng6n (%) negld
Nho‘m quy Dragon 795
Capital
Biéndonggia 3T 6T 12T
Tuyét d6i (%) 91 333 295
Tg d6i voi VN-Index (%) 6.5 32.8 179
1,600 1 r 80,000
1,200 A I 60,000
800 A I 40,000
400 1 L 20,000
0 T T T 0
1012023 01/2024 04/2024 07/2024
UN Index === MWG VN EQUITY

€9 Shinhan Securities

Chuan bi gat hai thanh qua tir Bach héa Xanh

Luan diém dau tu

CTCP bau tu Thé Gigi Di bong (Mobile World, HSX: MWG) & doanh nghiép ban & dau nganh & Viét Nam, c6 hé sinh thai dap
Ung nhu cau da dang cua khach hang. MWG 1a c6 phi€u dau nganh va xiing dang dé ndm gitr nha: (i) KQKD nam 2024 ky
vong hoi phuc manh mé tir mitc nén thdp nam 2023 (do tac dong ctia cudc chién vé gia va strc cau yéu); (i) Chudi Bach hoa
Xanh duy tri tang trudng tich cuc, hudng téi muc tiéu co lai.

Cap nhat KQKD 8T2024: Doanh thu thuan dat 87,967 ty dong (+15.1% YoY), hoan thanh 70.4% k& hoach dé ra. Bang chu vy,
LNST 1H24 ctia MWG da hoan thanh 86% k& hoach dé ra, tang gép 53x lan YoY.

Chubi ICT: Doanh thu TGDD (bao gém Topzone) va DMX 8T2024 lan lugt dat 18,649 ty dong (+3.4% YoY) va 40,201 ty dong
(+8.2% YoY), dong gop 21.2% va 45.7% vao tng doanh thu MWG. MWG tiép tuc tai cu truc cac ctta hang ban & ICT. Tur dau
nam 2024 dén cudi 18.2024, MWG da dong 47 clra hang TGDD, 159 clra hang BMX, va 8 ctta hang Topzone. MWG nhén dinh
can thoi gian dé€ nhom hang ban 1é khong thiét yéu hodi phuc, ky vong rd rét & 2H2024 va trong nam 2025.

Bach héa Xanh: Doanh thu BHX 872024 ghi nhan 26,716 ty dong (+37.6% YoY), dong gop 30.4% téng doanh thu MWG.
Doanh thu trung binh méi thang duy tri @ mic 2-2.1 ty dong/clra hang va dat muc tiéu sé co lai cd nam 2024. MWG téap trung
md& méi cac clra hang BHX tir Q3.2024 va chua co k& hoach mad rong & mién Trung va mién Bac. MWG tham vong sé IPO chudi
BHX khi dat ngudng lgi nhuan muc tiéu.

Chubi An Khang va AvaKids: Hién MWG chua cé k& hoach md réng cho 2 chudi nay cho dén khi dat muc tiéu hoa vén. bang
cht vy, tr dau nam 2024 dén cudi 78.2024, MWG da dong 201 nha thudc An Khang. B&i vai chudi AvaKids, MWG tiép tuc
chién luot tép trung vao kénh ban hang online.

Rui ro: (1) Rui ro canh tranh; (2) Rui ro lyc cau tiéu dung yéu; (3) Rui ro da dang hoa kinh doanh & nhigu chudi ban 1é (4) Rui ro
giam gia hang ton kho.

Na&m 2021 2022 2023 2024F 2025F
Doanh thu (ty VND) 122,958 133,405 118,280 132,532 142,149
LN tor HDKD (ty VND) 6,466 6,575 1,047 6,387 6,840
Lgi nhuan rong (ty VND) 4,901 4,102 168 4,381 4,949
EPS (VND) 3,340 2,810 115 2,994 3,382
BPS (VND) 13,925 16,363 15,758 18,435 21,324
OPM (%) 5.3 49 0.9 4.8 4.8
NPM (%) 4.0 3.1 0.1 3.3 3.5
ROE (%) 241 17.1 0.7 16.2 15.9
PER (x) 19.7 22.4 381.6 21.6 18.3
PBR (x) 4.7 3.8 2.8 3.5 2.9
EV/EBITDA (x) 5.3 8.5 11.8 7.3 7.1

Ngudn: Dit liéu cong ty, Bloomberg, Shinhan Securities Vietnam Bao Céo Chién Lugc 19



Coéng b quan trong

IS T

: ; o~ X
MUAKhanéng sinh Gitrong 12 thang tir15%rd lén TiCH QUIC: G8 phigu dutoc theo di co vén héa lnnhét rong nganh duoc khuyénnghiMUA @ |ﬂ c
GIU:Knanang sinh Gitrong 12 théng ir-15%dén 15% TRUNG LAP: C8 phicu duttheo ddi covén hoa n nhét rong nganh ducc khuyénrghi GIO el ) E °
BAN: Khanéng sinh itrong 12 thang thp hon-15% TIEU QUC: G8 phiu dugtctheo doi coven héalon hét rong nganh dugckhuyénnghi BAN
/ Thong bao tuan thu

 Toi/ching t6i, voi tu cach la chuyén vién/ cac chuyén vién chudn bi ban bao céo nay, cam két néi dung trinh bay & trén phan anh chinh xac quan diém cua téi/ching to6i vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching téi cling xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén céac dit liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt lieu nay phan anh chinh xac quan diém cltia ngudi phy trach nghién cru va phan tich vé chimg khoén ctia doanh nghiép, nhung cac quan diém va nhing udc tinh
nay cé thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phéan tich chi dugc gui téi cho khach hang ctia chung toi, do d6 khong duoc phép sao chép, chuyén tiép, hay gt lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cda chung toi.

Mién trir trach nhiém

* B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoén Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan
Shinhan Viét Nam, cong ty dugc cép gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan
tich nay va cac tai liéu marketing, duogc cdp chirng chi hanh nghé va duogc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoéc xuét ban (toan
bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chép thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mét dé nghi mua hodc ban hoac khuyén khich mua
ho&c ban bat cir khodn dau tu nao. Khi xay dung ban bdo cao nay, ching t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan ho&c tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, muyc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khoén Shinhan Viét Nam
khong dam bdo nha dau tu sé dat duoc loi nhuan hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac
nhan su cép cao, gidam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n that lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay d&i bat cir lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém duoc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao céo phan tich nay va céc tai liéu
marketing khong thé duoc st dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén (© 2020 cta Cong ty Chirng Khoan Shinhan Viét Nam. Bao cao nay khéng dugc sao chup, nhan ban hoac xuét ban (toan bo hoac tirng phan) hoac tiét 16 cho bt

k ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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Mang luéi Shinhan Investment

SEOUL SHANGHAI

Shinhan Securities Co., Ltd Shinhan Investment Corp.

Shinhan Investment Tower Shanghai Representative Office

70, Youido-dong, Yongdungpo-gu, Room 104, Huaneng Union Mansion No0.958,
Seoul, Korea 150-712 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. Shinhan Securities Vietnam Co., Ltd.

1325 Avenue of the Americas Suite 702, 18th Floor, The Mett Tower, 15 Tran Bach Dang Street, Thu Thiem Ward
New York, NY 10019 Thu Duc City , Ho Chi Minh City, Vietnam

Tel : (1-212) 397-4000 Tel : (84-8) 6299-8000

Fax : (1-212) 397-0032 Fax : (84-8) 6299-4232

HONG KONG HA NOI

Shinhan Investment Asia Ltd. Shinhan Securities Vietnam Co., Ltd.

Unit 7705 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, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599
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