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TONG QUAN TTCK THANG 5

O Quyét dinh téng I3i sut ctia FED ngay 4/5 chdm dit dot phuc hdi ngén cia VNIndex sau thang 4 gidam diém. Tam ly bi quan
quay trd lai, &p luc gidi chdp dan dén tinh trang ban thdo, giam gid nhanh, manh tucng duong nhifng thdi diém khing hoang
trén toan thi trudng. VNINDEX tao ddy & muc thdp nhat 1.156,54 diém va sau dd chuyén tir giai doan giam gia manh sang
phuc hdi tich |0y khi két thic thang & mirc 1.292,68 diém (-13,7% so vdi cudi 2021 va -5.42% so vai cudi thang 4/2022). TTCK
Viét Nam ti€p tuc chiu nhitng &nh hudng tiéu cuc clia Chién tranh Nga va Ukraine, dién bién lam phéat toan cau, FED téng I3i
sudt va gidam cung tién, kinh t& thé gigi giam toc tdng trudng. B&n canh dé 1a cc thong tin hd trg nhu géi ho trg [8i sudt 2%,
S&P nang x&p hang tin nhiém cua Viét Nam, Trung Qudc tung gdi kich thich kinh t& ky luc hon 5.000 ty USD.
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TONG QUAN TTCK THANG 5

0 Céc chi s6 déu giam gid manh trong 02 tudn ddu thang 05/2022. Trong d6 nhém c6 phiéu VNMidcap va VNSmallcap giam gia
manh nhat dudi ap luc giai chap va tdm ly con yéu cua cac nha dau tu mdi. Mdc do phuc hoi kém véi thanh khoan suy giam
trong qua trinh phuc hdi. Nhdm cd phiéu VN30 mdc dd giam gia it hon, dong thdi khéi Iugng giao dich ciing cai thién tuong déi
tich cuc khi cé su’ tham gia cta cac nha dau tu nudc ngoai, cac quy ETF. Diém déc biét la thi trudng thudng tao dinh khi mirc d6
téng gid cia nhém VNMID, VNSML cao hon VNINDEX, VN30 thé hién mirc dd hung phén, ti I str dung don bay cao clia nha dau

tu ca nhan.

Tang trudng cac chi so thi trudng trong
nam 2022
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Ngudn: Fiingroup, SHS Research
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TONG QUAN TTCK THANG 5

0O C6 phiéu &nh hudng tich cuc I8n nhat 1a VHM vai mirc phuc hoi tét 10,2% sau thdi gian dai giam gid manh tir thang 06/2021 vé
vung dinh gid, muric PE thap tugng ’ng 7. Tiép theo la GAS vdi muc tang gia 11% va duy tri tang trudng doanh thu Igi nhuan tot,
hudng Igi tir gid khi tdng cao. Ngugc lai anh hudng 16n nhét, tiéu cuc dén mirc gidam diém cta VNINDEX la HPG vdi &p luc ban
thao, giadi chap manh, cling nhu e ngai két qua kinh doanh giam téc do gia thép gidam, nhu cau tiéu thu giam...

Tang trudng % cac chi so6 chirng khoan trong Top co phiéu anh hudng nhat dén VN-Index
khu vuc trong thang 5/2022
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Ngubn: Bloomberg, SHS Research



TONG QUAN TTCK THANG 5

Q Thanh khoan toan thi trudng trong thang 05/2022 ti€p tuc suy giam manh, gia tri giao dich trung binh phién dat 17.773 ty
dong/phién,giam 32,4% so vdi thang 4 va giam 32,11% so véi cung ky nam trudc phan anh su than trong cia s6 dong cac nha
dau tu. Diém d3c biét 1a ti trong gid tri giao dich cia VN30 d3 cai thién trd lai sau thdi gian dai giam so vdéi VNMID, VNSML do su
phat trién bung nd clia nha dau tu' cd nhan tap trung nhiéu vao nhém VNMID, VNSML va ti 1é don bdy nhdm nay cao. Diéu nay
cling thé hién su trd lai cia nha dau tu td chirc, quy ETF trong thang 03, 04, 05/2022.
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TONG QUAN TTCK THANG 5

O Nha dau tu ca nhan trong nudc van 1a nhdm hoat dong tich cuc nhat trén thi trudng du ty trong trong giao dich giam so vdi
thang trudc dé (tir gan 85% Vvé 82%). Trong khi do, gid tri giao dich cua td chlic trong nudc va nudc ngoai lai tdng, 1an lugt tir
7% 1&n 8% va 8% lén 10%, cho thdy da gidm manh cua gid c6 phiéu da khién cac nha dau tu td chdc tham gia manh hon vao
thi trudng, ngudc lai véi thdi di€m ban rong lién tuc trudc day.
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TONG QUAN TTCK THANG 5

Q SO lugng tai khoan nha dau tu’ ca nhan trong nudc mé mdi thang 5 lap ky luc 476.332 daon vi, gap doi so vai thang 4. Cao han
76% so véi ky luc cli la 270.011 tai khodn hdi thang 3. Tong 5 thang dau ndm 2022, cd nhan trong nudc m& mdi gan 1,4 triéu tai
khoan ching khoan, gap 2,5 lan cung ky nam trudc, chi thap han 10% so véi mdc 1,5 triéu tai khodan mé mdi ca nam 2021.

Q Téng sb tai khoan chiing khodn clia nha dau tu trong nudc téi hét thang 5 dat hon 5,65 triéu, tuong ducng hon 5,7% dén sd.

Theo chién luge phét trién thi trudng chirng khoan Viét Nam dén 2030, tdm nhin dén ndm 2045, s lugng nha dau tu dat 5% déan
s6 nam 2025 va 8% dan s6 vao nam 2030.
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TONG QUAN TTCK THANG 5

O Dong tién trong thang 5 c6 xu hudng chay vao cac nhdom nganh thiét yéu, ca ban trong b6i canh hudng Igi tir nhu cau phuc
hGi va gia hang hda tang do lam phat nhu Dau khi, dién nudc, khi dot. Ban Ié, hang gia dung, cong nghé va hoda chat, dich
vu cong nghiép. Dau khi, dién nudc, xang dau, khi dot cling la cac nganh co su tang trudng tich cuc nhat thang 5 trong khi
chiéu ngudc lai nhédm tai nguyén cg ban tiéu cuc do anh hudng tir HPG giam gia dudi ap luc ban manh cua khoi ngoai.

GTGD binh quan phién theo nganh
(ty déng)
12,000
10,000
8,000
6,000
4,000

2,000

e ﬂ/\’ " > A :-1:» e 92 ’\/ '\/

> D 7 &
S R Y- R Y R R

—Ban l& = B3t dong san

=== Djch vu tai chinh Hang va dich vu cong nghiép
= Hda chat = Ngan hang

= Tai nguyén cd ban e=Thuc phdm va d6 udng

e X3y dung va vat liéu

Ngubn: Fiingroup, SHS Research

Vv

Gia tri giao dich binh quan phién theo nhém nganh

12,000 120%
9
® 106% 78%
10,000 ® 81% o 80%
31%
® 45% ® 49% 9
8,000 o 2405 ® 29% ® 36% @ 33% ‘ 40%
6,000 .Tl% @ 05% -09% ® -03% 0%
-190/0
4,000 @ -34% -40%

® -50%

[J
2,000 ‘ |3°/° -80%
0 = mE II l ae ml = — ull II II II I II II _1200/0

. . N e - o .
‘{\{Q'& Q»&\Q Q\IS\ ‘\60 9 5 bé\q é\Q‘QOQQ‘QOQQ A* ’DQ\QJ Qéb é‘\Q (§\e? s° @&6@0 \;OQQ\,'\\Q}}
TR & ) Q . <> X @
0 O QP &, S .2 \> » PP QO Lo
20 X > Vo Q “r(\ 0 M > . .
o S oot T 5o TIE o P
© SRR S NS
D L SR BN
O Q0,80 AR G
o > 3 T (KR
‘6(_,\ & Y R S
N O £ N
o ° <O
F P

HApr-22 EMay-22 ©® %MoM



TONG QUAN TTCK THANG 5

Tang/giam cac nhom nganh va chi so6 thi trucng
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Ngudn: Fiingroup, SHS Research
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TONG QUAN TTCK THANG 5

0O Dong tién ngoai quay trd lai thi trudng khi gid ¢ phiéu chiét khdu tuong déi so vSi mirc PE trung binh 05, 10 ndm sau 2 thang
giam lién ti€p, dac biét la tir cac quy ETF lién ti€p hat von manh. Nha dau tu nudc ngoai da mua rong lién ti€p trong 2 thang 4 va

thang 5 vdi gia tri [an luot 3.914 ty dong va 3.184 ty dong sau 8 thang ban rong lién ti€p. Bong thai nay cua khéi ngoai da tao su
phuc hdi manh mé ctia nhdm c6 phiéu chét lugng tét.

Q bang chud y, ching chi quy FUEVFVND dudc khdi ngoai mua rong nhiéu nhat véi 2.563 ty dong. Cho thay luon ludn cé nhu cau gia
tdng dau tu déi nhitng cd phiéu hét room ngoai thudc rd VNDIAMOND. Cac ma thudc nhdm nay da phuc hdi va téng trudng réat tot

trong thang 5. Chiéu ngudc lai, cd phiéu HPG bi ban rong manh nhét véi gan 848 ty dong thé hién déng thai co cdu danh muc sau
thdi gian dai dau tu’ hiéu qua véi ma cb phiéu nay.

Gia tri mua/ban rong cua nha dau tu nuéc

ngoai theo thang tir 2020 dén nay (ty dong) Luy ké giao dich khoi ngoai tu thang 6/2020
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TONG QUAN TTCK THANG 5

Q Tuy nhién, trong 05 thang ddu ndm 2022, nha dau tu nudc ngoai van dang ban rong téng cong 176,1 ty dong. Cu thé, khéi ngoai
ban rong trong 3 thang dau nam vdi gia tri 7.274,6 ty dong, mua rong trong 2 thang gan day vdi gia tri la 7.098,5 ty dong.

O Ma chiing khoan dugc nha dau tu nudc ngoai ua chuéng nhat, mua rong manh la ching chi quy FUEVFVND tap trung dau tu vao
céc cd phiéu hét room ngoai thudc chi s6 VNDIAMOND vdi 3.434 ty dong. Tiép theo la c6 phi€u DGC véi 2.473,51 ty dong, la mot
trong nhitng ma c6 phiéu tdng trudng manh thi trudng chirng khoan Viét Nam véi mic tdng 40% trong 5 thang ddu ndm. Ngudc lai,
MSN va HPG la hai ma bi ban rong nhiéu nhat vdi gia tri rong lan lugt dat 5.210,94 ty dong va 5.058,03 ty dong.
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TONG QUAN TTCK THANG 5

O Trong thang qua Viét Nam la thi trudng duy nhat ¢ dong von ETFs bom rong, trong dé chu yéu thong qua Fubon FTSE
Vietnam 86,6 triéu USD, VFMVN Diamond 60,2 triéu USD, SSIAM VNFIN LEAD 4,3 triéu USD, VFMVN30 ETF FUND 2 triéu USD...
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KINH TE VI MO THANG 5

Q Theo GSO, chi s6 san xuat cong nghiép

(IIP) thang 5 u6c tinh ting 4% MoM va Chi s6 san xuat cong nghi¢p (%oMoM)

40%

tang 10,4% YoY, cho thay san xuat cong s Toan nganh

nghiép ti€p tuc xu hudng phuc hoi do 30% ~—Khai khoang

dich COVID-19 dudc kiém soat. Trong ==Ché bién, ché tao

do, nhdm nganh céng nghiép ché bién, 0% San xudt, phan phdi dién

ché tao tdng trudng 4,9% MoM; hoat = Cung cdp, x Iy nudc

dong san xuat va phan phdi dién tang 0%

trudng 4,59% MoM; hoat dong cung cap A r | \ ‘\ 7/?\ N
va xr ly nudc téng trudng 3,19% MoM. 0% A ' ‘ WA SNA R

Ngugc lai, hoat dong khai khoang ti€p v \ V \ \ |

tuc di xuéng véi mdc giam 4,91%. 0%

Q Tinh chung 5 thang dau, IIP udc tinh

tang 8,3% so vGi cung ky ndm trudc, -20%
tang & 61 dia phuong va giam & 02 dia
phuong trén ca nudc (Tra Vinh giam -30%
‘ . S ) ) & Q Q Q Q Q Q " " " " N " Vv YV
%: 0 PN S BT BN A S S O A A R i P R R R L .
17,2%; Ha Tinh giam 7,5%). S FEFTESFSEEE S FEEE

Ngudn: GSO, Bloomberg, SHS téng hop
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KINH TE VI MO THANG 5

Q PMI thang 5 dat 54,7 diém, cao hon nhiéu so
vGi mic 51,7 diém thang trudc, cho thdy nganh Chi s6 PMI
san xuat cé téc do tang trudng nhanh hon trong
thang 5.

* San lugng san xuat téng manh va nhanh nhat -
ké tUr thang 4/2021, dong thdi s6 lugng daon
dst hang mdi cling tdng manh khién cac nha _\/\ M r/\—/
san xudt phai tdng hoat ddng mua nguyén 20
liéu va tuyén dung lao dong.

60

» M3c dU c6 dau hiéu cham lai, t5c do lam phat 45
van tang do chi phi xang dau, chi phi van
chuyén téng. Tuy nhién, cac cong ty da 40
chuyén ganh ndng gia ca nay sang cho khach
hang bdng cach tang gia ban. 35

« Thdi gian giao hang cua nha cung cap kéo dai
hon so vdi thang 4 do bi anh hudng tir chinh 30
sach phong téa chat ché ciia Trung Qudc cung DDO 0D DD DD DD DD q,x >

AR .7 X. s X (NS S (, *Q’L &’1, S Q‘ é.q’ Y (\ (1 K
vai tinh trang gian doan chudi cung Ung van FTRFEFEE &L FEE @ &S o"’ & K
con ti€p dién.

Ngudn: Bloomberg, SHS téng hop
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KINH TE VI MO THANG 5

Tang trudng ban lé ting 22,6% YoY nhd nhu cdu van chuyén hang hda phuc vu san xuét téng, nhu cdu du lich, di lai cla
ngudi dan tdng manh va su kién SEA Games 31 dugc t6 chirc tai Viét Nam. Trong dd, dich vu luu trd, &n ubng va dich vu du
lich It hanh phuc h6i manh mé vd@i doanh thu tang lan lugt la 69,3% va 324,3% so vdi cung ky nam trudc. Tinh chung 5
thang dau nam 2022, tng mdc ban & hang hda va doanh thu dich vu tiéu dung tang 9,7%

CPI thang 5 tang 0,38% MoM va 2,86% YoY. Gia xang dau trong nudc tang theo gia thé qidi; gia luang thuc, thuc
pham, gid hang hda va dich vu tiéu dung thiét yéu tang theo gid nguyén nhién vat liéu dau vao la nhitng nguyén nhan ch
yéu lam CPI thang 5 tdng. Trong dd, tdng manh nhét 1a nhém giao thdng, téng 2,34% lam CPI chung tang 0,23 diém phan

tram do anh hudng cua gia xang dau khié€n gia van tai tdng cao. Ngudc lai, nha & va vat liéu xay dung la nhdm hang hda duy
nhat giam trong thang 5, do gia gas giam gan 5,4%.

Tang trudng ban lé
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Ngudn: Bloomberg, SHS téng hop
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KINH TE VI MO THANG 5

O FDI dang ky vao Viét Nam tinh dén ngay 20/05/2022 dat
11,71 ty USD, giam 16,3% so v@i cung ky. Trong dé von

Von FDI dang ky va giai ngén theo thang dang ky cap mdi dat 4,12 ty USD, giam 53,4% so vdi cung ky, von

6,000 dang ky diéu chinh tang thém dat 5,61 ty USD, tang 45,4% so Vvdi
cung ky nam trudc.
7000 Q VOn FDI thuc hién 5 thang dau nam 2022 udc dat 7,71 ty USD,
4,000 tang 7,8% so vdi cung ky, cao han cung ky nam 2019, khi dich
bénh Covid 19 chua bung phat.
3,000 Q Chi tiét theo tirng thang, trong ndm 2022, lugng von cap mdi vao
Viét Nam gidm kha manh so véi cing ky. Trir thdi diém thang 3,
2,000 A~ khi Tap doan san xuat do chai tré em LEGO cua Ban Mach nhan
gidy chirng nhan dau tu du an nha may 1 ti USD tai tinh Binh
1,000 Duadng, quy mo du an mdi vao Viét Nam kha han ch€é, 8 mic thap
‘ ‘ | | | | | | | I trong 5 ndm gan day. Dién bién nay I3 tat yéu trong bdi canh kinh
o o o o o o 5 oo oo N~ t€ thé gidi cd nhiéu bién dong bdi chién tranh Nga — Ukraine,
LTI ETLLTIOTT T L TE YT T Trung Qudc thuc hién zero covid lam ddt gay chudi cung (ing va
-1,000 ™ S s Twnwz2n"=Ts"TunZ2"2TsTun =z =2 s

dich bénh Covid 19 lam anh hudng dén viéc xuc tién dau tu.
= GOp von mua CP mmmm \/On cap mdi ‘A PV N ene Ly i o A
O Tuy nhién, trong boi canh theé gidi bat on, Viet Nam dang ndi lén

la mot diém sang vé 6n dinh chinh tri, su’ phuc hdi tich cuc sau
covid va thi trudng ndi dia nhiéu tiém ndng. Apple da quyét dinh
ddi day chuyén san xuét Ipad sang Viét Nam, tiép tuc day nhanh
viéc giam su tap trung vao Trung Quodc. Tiém nang huy dong von
FDI vao Viét Nam do vay dudc danh gia tich cuc.

= \/On tang thém  ===V/4n thuc hién

Ngudn: FiinPro, SHS téng hop

17



KINH TE VI MO THANG 5

Tang truéng tin dung YTD
giai doan 2017-2022 VNIBOR
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Ngudn: Bloomberg, SHS téng hop

Q Tang trudng tin dung toan hé thong Ngan hang tinh dén ngay 27/5 dat 7,75% so vdi cudi nam 2021, tdng 56% so vdi cung
ky ndam 2021 (4,95%). Toc do tang cham lai trong hai thang trd lai day do 1/ thi trudng trai phi€u doanh nghiép dang trong
giai doan chirng lai; va 2/ tang trudng tin dung tai hau hét cac ngan hang I8n da gan cham muc tran tin dung ma NHNN dat
ra tU dau nam. Cac Ngan hang dang ky vong NHNN sé ndi han muc tin dung trong thang 6. Nam 2021, NHNN da co 2 lan
tang han mukc tin dung cho cac Ngan hang vao thang 7 va thang 11.

Q Toc dob tang tin dung cham lai khién 13i suat lién ngan hang ky han qua dém da giam manh trong thang 5/2022, xudéng muc
thap tuong duong tai thdi diém nira cubi ndm 2021. Dién bién nay thé hién thanh khoan ddi dao cua hé théng Ngan hang.
Tuy nhién, 13i sudt huy dong van dang cé xu hudng tdng nhe trén toan hé thdng trudc &p luc lam phat va nhu cdu tin dung
tdng cta nén kinh t&. Du ki€n NHNN cé thé tdng han mic tin dung vao cudi thang 6 hodc thang 7 tdi.
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KINH TE VI MO THANG 5

0 05 thang dau nam 2022, thu NSNN dat 806,4 nghin ty dong, bang 57,1% du todn nam va téng 18,7% so vdi clng ky; chi
NSNN dat 589,1 nghin ty déng, bang 33% du todn ndm va tdng 3,7% so vdi cung ky, bdi thu NSNN 217 nghin ty déng. Chi
dau tu phat trién dat 147 nghin ty dong, bang 28% ké& hoach va téng 9,5% so vdi cling ky.

0 T6c dd chi ddu tu phat trién cd cai thién trong hai thang gan day, tuy nhién van & muc thap so vdi du toan (526 nghin ty
dong) va ky vong cta nén kinh t&. Trong tdm tai ky hop Qudc hdi thdng 5.2022 13 gidi ngan cac gdi hd trg phuc hoi nén kinh
t& sau Covid vé ho trg I8i sudt, danh muc cac du &n dau tu cdng can chd trong trién khai. VGi dong thai nay, co thé ky vong
vudng méc vé viéc gidi ngan von dau tu cong s& dan dugc thdo gd, tao dong luc ho trg nén kinh té.

Pau tu cong tr NSNN hang thang Tang trudng ké hoach va thuc hién chi dau
(nghin ty dong) tu NSNN giai doan 2017-2022
2022 I 38 5% 36%
2021 [N 3¢ HEEEENTTTT s 30%

2020 AN 32 I

2019 [ 26 I

2018 | 25 I 0%
2017 N 24 IR

16%

15%
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mJan mFeb mMar mApr mMay mJun mJul mAug mSep mOct mNov mDec =—e—Tdng trudng TH YoY ~ —@=Tdng trudng KH YoY

Ngudn: Bloomberg, SHS téng hop
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KINH TE VI MO THANG 5

Can can Thuong mai (Ty USD)

Kim ngach xuét khau liiy ké (Ty USD)
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Ngudn: Bloomberg, SHS téng hop
0 Kim ngach xuét kh3u cla Viét Nam trong thang 5 dat 30,48 ty USD, giam so véi thang trudc (-2,8 ty USD, tuong ducong -8,4%
MoM). Kim ngach giam chu yéu tir khu vuc c6 v6n dau tu nudc ngoai (-2,53 ty USD, tuong duong -10,2% MoM) tai cac san pham
xuét khdu chu luc dién t, dién thoai. Rui ro lam phat Iam gidm nhu cdu san phdm khéng thiét y&u va Trung Qudc thuc hién
ZeroCovid lam tram trong thém khuing hoang chip toan cau, anh hudng dén viéc san xuat mang dién tl, dién thoai.

0 So véi cling ky, kim ngach xu&t khau hang hoéa thang 5/2022 van tdng 16% do nén kinh t& d3 phuc hdi sau Covid 19. Tinh chung 5
thang dau ndm, kim ngach xuét khiu udc dat 152,81 ty USD (+16,3% YoY). Cadc mat hang xuét khau cé kim ngach 5 thang téng
manh gom thdy san (45% YoY), ca phé (54% YoY), dau thd (55% YoY), dét may (21,7% YoY). Cac san phadm chu luc gom dién t,
may tinh, linh kién tang 10% YoY, dién thoai tang 14% YoY.

0O Kim ngach nhip khdu hang hoéa thang 5/2022 udc dat 32,21 ty USD (+12,9% YoY), 5 thdng dau ndm udc dat 152,29 ty USD
(+14,9% YoY), chu yéu la san phdm dién tir, mdy mdc thiét bi, linh kién dién thoai, cdc m&t hang phuc vu san xuét. Tinh chung 5
thang dau nam 2022, can can thugng mai hang hda udc tinh xuat siéu 516 triéu USD.
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KINH TE VI MO THANG 5

Ty gia VND/USD va chi s6 DXY

VND manh tuong doi so véi cac dong tién khac (%)
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Ngudn: Bloomberg, SHS téng hop

Q Dong VND c6 xu hudng mat gia tir thang 2/2022 khi dong USD cb xu hudng manh Ién so véi cac dong tién trén toan cau do
FED tang lai suat. Trong thang 5.2022, VND mat gia 0,99%, hién & mic 23.195 VND = 1 USD.

Q Tuy nhién, so sanh véi cac dong tién trong khu vuc, ddng VND van manh tucng ddi so véi cac dong tién khac, mic do mat gia

khong dang ké. Ty gid VND dudc hd trg nhd xuat khdu van téng trudng, von FDI vao Viét Nam tiép tuc duy tri nhd bsi canh vi
md 6n dinh va tinh hinh dich bénh Covid 19 da dugc kiém soat.
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KINH TE VI MO THANG 5

Chi tiéu

Chi s kinh t&
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TRIEN VONG TTCK THANG 6

D Sau khOéng 1 thalng rual g|ém I|én tlé’p tl‘_l’ VHINDEX - Daily 6/1/2022 00:00:00 Open 1289.56, Hi 1300.08, Lo 1286.01, Close 1294.81 (0.2%) MA(Cloze 20) = 1,262.79, MA1(Cloze 50} = 1,373.89, MAZ(Close 200) = 141883 0 | 1,600
quanh méc 1.530 diém vao dau thang 4 dé vé = —
mdc 1.156 diém vao giifa thdng 5/2022 tuong N I’/l‘ 24 Ih.l sk '
Ung vGi muc giam gan 25% cua chi s6 VN- >
Index. Thi truGng da co su hoi phuc trg lai Big T
trong nlra cudi thang 5 dé€ két thang & gan i TR .
ngudng 1.293 diém, tuong &’ng v&i mic hoi 3
phuc gan 12% ké tir ddy. Tuy nhién, thanh ‘
khoan trong dgt hdi nay khdng thuc su tét. |_ T =

L1100

Q Trén goc do ky thuat ma & day la séng Elliott L 1000
co thé thdy rang VN-Index da két thic song
dl‘éu Chinh a dé, ero,,C Véo Séng h6| phuc b VOI,I Feb  Mar TApr "May TJun Tul "Aug "Sep Oct "oy Dec 2022 Feb TMar TApr "May TJun | o
target theo |)'/ thuyét [an luct la ngudng 1.300 VNINDEX -Volume = 350,424 800,00, NA(Velume, 20) = 531,631, 284.00 L
diém (Fibonacci retracement 38,2% séng diéu o
chinh a), 1.345 diém (Fibonacci retracement | 100K
50%) va 1.390 diém (Fibonacci retracement ‘“H “H ‘ ' -
S1.6%) TG TR b T, e

Created with AmiBroker - advanced charting and technical analysis software. http://www.amibroker.com
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TRIEN VONG TTCK THANG 6

Kich ban 1

0 VN-Index vugt ngudng tdm ly 1.300 diém va tiép tuc hudng tdi cdc muc tiéu tép theo 1.345 va 1.390 diém. Sau giai doan diéu
chinh sdu thj trudng hoi phuc tich cuc vdi nhiéu tin hiéu tét khi qua trinh hdi phuc gén lién vdi su’ tdng diém manh mé cua cac
nhdm c6 phiu c6 nén tang co ban va tdng trudng tét, cho thdy dong tién dang tip trung vao nhém cd phiéu thuc chat va én
dinh.

Q Kinh té Vi mo tiép tuc phuc hoi manh mé, két qua kinh doanh trong Quy 1/2022 ciia cdc DNNY tang trudng tot trong bdi canh thi
trudng da diéu chinh kha sau tao ra mdt béng giad hap dan. Lugng tai khodn m& méi va dong tién méi vao thi trudng van tiép tuc

dudc duy tri & mic cao, ty I& Margin tai cac cong ty chiing khoan cling giam manh trong dgt diéu chinh vira qua tao du dia d€ luc
cung hd trg cho xu hudng ting diém.

Kich ban 2

0 VN-Index khéng vugt dugc ngudng khang cu tdm ly 1.300 diém va diéu chinh trd lai sau giai doan hdi phuc manh vira qua. Véi
kich ban nay thi trudng sé cd thé diéu chinh tré lai quanh khu vuc 1.250 diém va tao ra mdt ving tich Iy méi trudc khi cd
nhirng dong thai ti€p theo.

Q Kich ban nay c6 thé xay ra khi xu thé cia chirng khoan toan ciu tiéu cuc trd lai, khdi ngoai ti€p tuc ban rong manh mé trong
thdi gian tdi va nhirng lo ngai vé lam phat, 13i suat tdng, moi trudng vi mo xau di sé tac dong tiéu cuc téi tdm ly nha dau tu.
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TRIEN VONG TTCK THANG 6

Q P/E cua VN-Index dang thap hon mirc trung binh 5 nam (16,5x) va thap han mot so thi trudng trong khu vuc

Pinh gia TTCK VN TTCK VN so vai cac nudc
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Ngudn: Bloomberg, SHS téng hop
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TRIEN VONG TTCK THANG 6

P/E ratio VN-Index P/E Viét Nam so véi khu vu'c
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Ngudn: Bloomberg, SHS téng hop
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Thong ké 10 nam lich s P/E
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Ngubdn: Bloomberg, SHS téng hop

Ky vong tang trudng EPS 2022 (%)

TRIEN VONG TTCK THANG 6

Ky vong tang truéng EPS, P/E Foward 2022
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LICH SU KIEN THANG 6

E— N L7
“ — rAinN
® Su kién quéc té ¢ Su kién qudc té e Su kién qudc té
: dinh chinh sac At S b o
. - chinh séch FOMC : chinh sach BoE
: ECB : :
01/06/2022 09/06/2022 03/06/2022 15/06/2022 10/06/2022 16/06/2022 17/06/2022 29/06/2022
© Sy kién trong nuéc Su kién trong nu'éc Su kién trong nu'éc Su kién trong nu'éc
Viét Nam cong b6 Cong b8 danh muc Céng b6 danh muc cd * + Ngay hoan thérTh cd cau
. chi s6 PMI san xuat i cd cdu Quy FTSE cdu QuY VanEck danh muc F‘FSE Vietnam
@ Vietnam Index ETF Vectors Vietnam ETF Index ETF va VanEck Vectors

Vietnam ETF
' + Do han hgp dong phai
sinh VN30F2206
Su kién trong nu'éc

Cong bd s6 liéu kinh té Viét
Nam nc(ra dau nam 2022

Ngudn: Investing.com, VanEck, FTSE Russell, HNX, SHS téng hop
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Giamuc T.truéng T.trudng

STT MiacCK N tiéu 01 Doanh thu Lgi nhuan Luin diém dau tuw
nghiep nam

Tén doanh

= Nha cung cdp khi I6n nhat Viét Nam, chiém 70% thi phan LPG ca nudc. Kha ndng tai chinh
manh véi tién va cac khoan tién guri 33.696 ty dong, tudng ducong 17.600d/cd phan, chiém
39,5% tong tai san va 1,14 [an tdng nd phai tra.

= KQKD nam 2022 du bao kha quan do: 1/Nhu cau tir cac khach hang cong nghiép phuc

Tong Cong hoi; 2/Hudng Igi tir dién bién gid dau duy tri & mic cao, KH2022 xay dung trén kich ban
ivié ia dau 60 USD/thung trong khi gia dau Brent trung binh tir dau nam la 103 USD/thung.
1 Gas (KmViEt i s1o% 68,9% g USDfthting trong khi gia d d : SRS,
Nam = KQKD 4 thang udc dat 37.460 ty dong doanh thu (+7% yoy) va 4.544 ty lai sau thué
(+61% yoy), hoan thanh 46,8% KH doanh thu va 64,5% KH Igi nhuan nam 2022.
= Tiém nang tuang lai: Du an tram LNG Thi Vai cong suat 1 triéu tdn hoat dong tir cudi ndm
2022. Giai doan 2024-2025 cac du’ an nang cong suat kho tai Thi Vai |Ién 3 triéu tan/ndm,
du &n LNG Son My, du én duding 8ng dan khi L6 B - O Mdn va du &n dudng 6ng dan khi
mo Su’ T Trang.
= Qui I/2022 GEG tdng trudng doanh thu va Igi nhuan tét nhG dua vao van hanh 03 nha
may dién gié mdi. Du’ bao trong nam 2022 GEG sé ti€p tuc duy tri tang truéng tét nhg
Cong ty Co vao: (1). Phat trién theo dinh hudng gia téng ti trong ndng lugng tai tao, cam két dan dua
2 GEG phan Pién 27-29 87,1% 119,4% mUc phat thai vé “net zero”. (2) Ti€p tuc cé ké hoach xay dung va dua vao van hanh nha
Gia Lai may dién gid mdi Tan PhG Pong (100MW) va cd k& hoach dua téng céng sudt 1én
2000MW trong dai han. (3) Bién Igi nhuan cac mang thuy dién, dién gio, dién mat trGi cla
GEG & mc cao.
» GMD s& duy tri tdng trudng doanh thu va Igi nhuan tét nhd (1). Téng kim ngach xuét khau
Cong ty Co duy tri tdng trudng tot, 05 thang dau nam 2002 tang trudng 15% so cung ky. (2).
3 GMD phan 73-75 8% 86,1% G’emallrll_< ho‘a_lt dopg h_|e_u\ qua va c? thé d’at muc tlel.\l 1,4 Erle;_u.TEU trongNnam 2022, (A:ac
Gemadept cang Hai Phong lay lai da tang trudng, Cang Nam Dinh Vi giai doan 1 da dat 70% cong

sudt trong nam 2021. (3) Cang Nam Binh Vii giai doan2 du kién bt dau di vao hoat dong
trong Q1/2023. Xay dung Gemalink giai doan 2 trong qui 3/2022.
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Gia muc T.truéng T.trudng
STT MacCK o tiéu 01 Doanh thu Lgi nhuan Ludn diém dau tuv

Tén doanh

nghicp nim ™ ™

= Qui I/2022 DRI tang trudng doanh thu va Igi nhuan nhg (1) san lugng tang khi vudn cay

CTCP Dau dang trong giai doan ndng suét cao, ndm khai thac kinh doanh dang 13 09 ndm trong trung
4 DRI tu Cao su 17-18 7,8% 28,1% binh s6 ndm khai thac ti 20-25 ndm. (2) Bién Igi nhudn cai thién nhd gid ban cao, Igi nhuan
bak Lak ndm 2021 ting trudng manh so vdi cac ndm trudc. (3) Mic vBn hda thi trudng kha hap dan

50 V@i von sG hitu.

= PVTrans sé hitu d6i tau hang léng I6n nhat Viét Nam. Nam 2021 Cong ty da dau tu thém 5

tau, nang téng s6 tau Ién 36 chiéc (da dang ching loai) cé tdng trong tai dat 1,07 triéu DWT.

Pau nam 2022, PVTrans ti€p tuc mua thém va dua vao khai thac 2 tau van tai dau va hoda

T6ng cong chat méi (2 trong téng s6 6 tau du kién dau tu trong ndm 2022, téng gia tri dau tu hon 2.900

5 pyr  YOPAN ey 6% 11,8% ty dong).
Van tai Dau = Catalyst: viéc m& rdng ddi tau gidp gia tdng doanh thu va Igi nhuén, cd thé ghi nhan Igi nhun
khi bat thudng trong ndm tir viéc thanh Iy tau chd dau thdé Athena, nhu ciu van tai dau khi hoi
phuc.
= Q1/2022, PVTrans ghi nhan doanh thu 2.022 ty dong (+17,8% yoy) nhd dong gop tUr cac tau
mdi mua trong nam 2021; LNST dat 194,1 ty dong (+11,7%yoy).
= Quy I/2022 duy tri da tang trudng doanh thu va Igi nhuan t6t. Du’ bao trong nam 2022 REE sé
tiép tuc mang lai nhitng tin hiéu tich cuc nh& vao: (1) Nhu cau tiéu thu dién tdng trudng 6n
Cong ty C8 dinh tré lai khi hoat dong san xuat phuc hoi (QH Pién 8 du bao tdc do tiéu thu dién tang
5 REE phan Co 115 72,9% 66,7% trudng CARG dat 8,9% trong giai doan 2021-2030) (2) 3 du an dién gic'f la Tra Vinh, Phi Lac
dién lanh 2, Lgi Hai 2 dudc dua vao van hanh thuong mai tur thang 10/2021, b sung 102,9 MW vao

cdng suét dién cong ty va s& phan anh cu thé vao doanh thu Igi nhudn ndm 2022 (3) V4i viéc
nang sé hitu tai VSH Ién 50,5%, mang thay dién dong gop tich cuc vao Igi nhuan cla cong ty
khi nha may thdy dién Thugng Kon Tum chinh thirc van hanh tur thang 4/2021.
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STT MacCK

7 BID

Gia muc T.trudng T.trudng
tiecu01 Doanh Lginhuan
nam thuTTM ™

Tén doanh
nghiép

Ngan hang

TMCP bau

tu va Phat 50 50,6%
trién Viét

Nam

Ludn diém dau tu

Nam 2022, BIDV budc vao giai doan tang trudng manh khi da hoan thanh muc tiéu xtr ly ng xau
trong ndm 2021 (Ty |é bao phu ng xdu dat 235%, so vSi mirc 89% tai thdi diém cudi ndm 2020,
mUrc cao thif 2 toan nganh, chi sau VCB). Nam 2022, BIDV dat ké hoach Igi nhuan trudc thué dat
20.600 ty dong, tang 52% so vGi nam 2021, du ng tin dung tang trudng 12,5%. Trong giai doan
2022-2025, BIDV d&t muc tiéu T6ng tai san tang trudng binh quan 8-12%, du’ ng cudi ky va huy
dong von tang trudng lan lugt 8-12,5% va 8-13%; Lgi nhuan trudc thué dugc ky vong tang tur
19-26% mbi nam.

Cau chuyén dau tu: BIDV dang budc vao giai doan tap trung téng von diéu & dé& cai thién chat
lugng tai san, khi la ngan hang cé hé s6 CAR thdp nhat trong nhdm cac Ngan hang TMCP Nha
nudc. Nam 2022, BID Ién ké hoach tang von diéu 1€ thém 21%, lén 61.208 ty dong. Trong do,
tra 6 tic cd phiéu ty 18 12%, chao ban ra cdng ching hoéc chao ban riéng lé ty & 9%.

8 TCB

Ngan hang
TMCP Ky
Thuong Viét
Nam
(Techcomba
nk)

55 46,5%

TCB la ngan hang tu nhan c6 chat lugng tai san va hiéu qua st dung von cao nhat toan nganh.
Ty |é ng xdu clia TCB nam 2021 dat 0,67%, CAR 15%, ROA dat 3,4%, cao nhat toan nganh va
trong top hiéu qua nhét khu vuc ASEAN. Giai doan 2011-2021, tdng trudng kép téng tai san cla
TCB dat 12%/nam, tang trudng Igi nhuan dat 19%/nam. TCB dudc giao chi tiéu tang trudng tin
dung thuéc TOP cao nhat trong nganh (22,1% trong nam 2021, so v8i muc tang trudng 13,5%
cla toan hé thong).

Hiéu qua kinh doanh cta TCB dat miic cao so vGi nganh nhd hé s6 NIM tich cuc (Q1.2022 NIM
dat 5,77% do Igi thé€ CASA cao nhat trong nganh) va thu nhap ngoai lai tang trudng manh. Lgi
thé& vé phat trién san pham va chién lugc cdng nghé chuyén déi s& giip TCB la ngan hang c6 s
lugng khach hang I6n nhat trong nhdm Ngan hang tu nhan, quy mé CASA cao nhat hé thong va
van dang téng trudng.

Hé so dinh gia thap hon trung binh nganh. Hién hé s6 dinh gid PB clia TCB da giam xudng 1,33,
thap hon dang ké so v8i mirc 1,79x cla trung binh nganh.

Cau chuyén dau tu: K& hoach IPO TechcomSecurities du ki€n dau nam 2023 (TCB s& hitu 89%).
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Gia muc T.trudng T.trudng
STT MacCK tiéu 01 Doanh thu Lgi nhuin Luén diém dau tuv

Tén doanh

nghicp n3m ™ ™

= KQKD Q1/2022 clia PTB tang trudng manh dat 1.719 ty dong (+23% YoY). Dac biét, ghi nhan
doanh thu dot pha tir mang Bat dong san dat 147 ty dong (+100% YoY), trong do chu yéu

doanh thu hinh thanh tir du an BBS Phu Tai Residence.
. . = Giai doan 2022-2023, PTB c6 k& hoach nang cong sudt nha may da va go 1én [an lugt 1a 25%
Ll 3y 1 va 60% so vdi ndm 2020. Cong ty dong thdi hién dang s& hitu chitng nhan chitng chi FSC —
9 PTB phér}_Ph‘j 100-102  22,5% 41,8% tiéu chudn dugc hai thi trudng chau Au va My tin dung khi biét ngudn gdc xudt x(r clia san
Tai pham gb, tao Igi thé canh tranh I6n véi cic doanh nghiép cling nganh. Bén canh dé, mang kinh
doanh 6 t6 clia PTB dudc ky vong ti€p tuc tang trudng khi Toyota dang khang dinh va gia téng
vi thé vdi k€ hoach xe dién trong thdi gian tdi. Trong nam 2022, vé mang bat dong san cong ty
du kién ti€p tuc ghi nhan 510 ty déng doanh thu va 133 ty déng LNTT d6i véi du an Pha Tai

Residence.

= Trién vong kinh doanh 2022 day hira hen: Ban I3nh dao cho rang trién vong 2022 van duy tri
manh mé, ho trg bdi mot s6 thucng hiéu mdi chinh thirc 1én ké, chdng han nhu Whirlpool, TCL,
Joyoung va Microsoft. Ban lanh dao dang ky vong TV Xiaomi sé dugc phan phdi chinh thirc tai
Viét Nam trudc thém World Cup nam nay (tir ngay 16/10/2022). Mac du chdng toi ky vong viéc

Cong ty c8 phan phdi ndy sé bat dau dong gop vao KQKD ntra sau 2022 ctia DGW, chling t6i van chd thém

10 DGW  phanTh& 150 40%  97,6% thong tin chi tiet. S
giGi 6 = K€ hoach LNST 2022: Tang 22,2%. DGW da dugc su chap thuan cta co6 dong ké hoach kinh

doanh nam 2022: Doanh thu thuan dat 26.300 ty (+25,4% YoY) va Igi nhuan rong dat 800 ty
(+21,8% YoY) tir mdc cao ky luc ndm 2021 1a 654 ty (+144,9% YoY). Ban I&nh dao luu y réng
k& hoach nay dugc xdy dung dua trén danh muc cac thuong hiéu va san phdm hién co, nghia
la chua tinh cac yéu td bat ngd tir viéc b sung thém cac thucng hiéu mdi va viéc hoan thanh
1-2 thuong vu M&A nam nay.
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Tén doanh Gia muc T.trudng
STT MaCK nahié tiéu 01 Doanh thu
ghiep nam ™

T.trudng Lgi
nhuan TTM

Luin diém dau tuv

= Nhu cau tich trlr vang tdng cao: Theo Bao cao xu huéng nhu cau vang mdi nhat cta Hoi
ddng Vang Thé gidi (WGC), téng nhu ciu vang ca ndm 2021 & Viét Nam du bao dat mirc 43

Cong ty C8 tan, dat mdc tang trudng khoang 8%. Nhu cau vang mi€ng va yéng trang suc du kién sé tiép
phan Vang tuc tang khi cac nha dau tu ban lé déu tim ki€m tai san trd an an toan trong boi canh lam
11 PN) | cP3 i 158 41,2% 40,7% phéat gia tdng va bat &n kinh t& dang dién ra.

Phi Nhuan = Két qua kinh doanh: Quy 1/2022 Igi nhuan sau thué ctia PNJ dat 721 ty tang truéng 40,67%
so vdi cung ky, dat 54,7% ké hoach kinh doanh va la quy co két qua kinh doanh tot nhat
trong lich str. Ching t6i cho rang PNJ sé thuc hién vugt ké hoach Igi nhudn sau thué da dugc
Pai hdi dong c6 dong thdng qua (k& hoach Igi nhuan sau thué ndm 2022 la 1.319 ty).

= Quy 1/2022, FRT doanh thu 7,8 nghin ty (+67% YoY) va LNST tang trudng 4,3 lan so vdi
nam 2021, dat 164,6 ty dong. Theo nhan dinh cta ching t6i, KQKD trén dugc thic day tir ca
chudi FPT shop va chudi nha thudc Long Chau. Cu thé, két thic Q1/2022, chudi Long Chau

Cong ty c6 da c6 600 ctra hang hoat dong (gan gap 3 lan so vdi con s6 222 ctra hang cung ki 2021);

phan Ban Ié Doanh thu trung binh/ctra hang trong Q1/2022 tang lén 1,5 ty dong/clra hang so vdéi mirc 1,1

12 FRT Ky it sa 154 66,9% 432,1% ty dong/clra hang trong ndm 2021. Ngoai ra, chudi FPT shop cling tdng trudng t&t nhd nhu
FPT cau may tinh xach tay va dién thoai di dong trong Q1/2022 van duy tri tich cuc.

= K& hoach ndm 2022 tdng trudng tich cuc vdi luc day 16n tdi tir chudi nha thudc Long Chau:
Dai hdi cd dong théng qua k& hoach kinh doanh cho ndm 2022 véi doanh thu thuén 27 nghin
ty (+20% YoY) va LNST dat 720 ty ddng (+30% YoY). Chinh sach tra c6 tic tién mét dugc
thdng qua cho 2021 va 2022 [an lugt 1a 500 déng/c6 phiéu va 1.000 ddng/c6 phiéu.
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TUYEN BO MIEN TRU

7at ca nhiihg thong tin néu trong bdo cdo
nghién cuu nay di duoc xem xét can trong, tuy
nhién Céng ty C6 phdn Chung khodn Sai Gon -
Ha Noi (SHS) khong chiu bat ky mot trach
nhiém nao doi vdi tinh chinh xac cua nhing
théng tin duoc dé cdp dén trong bdo cdo. Cac
quan diém, nhan dinh va danh gid trong béo
cao nay la quan diém cd nhén cia cdc chuyén
vién phan tich ma khéng dai dién cho quan
diém cua SHS.

Bao cdo nay chi nham muc tiéu cung cap théng
tin ma khong ham y khuyén nguodi doc mua,
ban hay nam giit chung khoan. Nguoi doc chi
nén su’ dung bao cao nghién cuu nay nhu' la
mot ngudn thong tin tham khao.

SHS c0 thé cd nhithg hoat ddng hop tdc kinh
doanh vdi cac doi tuong duoc dé cap dén trong
bdo cdo nay. Nguoi doc can luu y rang SHS co
thé cd nhithg xung dét loi ich dbi vdi cdc nha
dau tu khi thuc hién bao cdo nghién cuu phan
tich nay.

DLt liéu tai chinh duoc cung cdp bdi Bloomberg,
FiinGroup va Fialda

Moi thong tin xin vui long lién hé:
Phong Phan tich - Céng ty C6 Phan Chirng
khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha Noi

Tang 1-5, Toa nha Unimex Ha Noi,
S6 41 Ngb Quyén, Hang Bai,

Hoan Ki€ém, Ha Noi

Tel: 84.24.38181888

Fax: 84.24.38181688

Email: contact@shs.com.vn

Chi nhanh Ho Chi Minh

Tang 1&3, Toa nha AS,

SG6 236-238 Nguyen Cong Tr(,
P.Nguyen Thai Binh, Q.1, HCM
Tel: 84.28.39151368
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Email: contact-hcm@shs.com.vn

Chi nhanh Pa Nang

Tang 8, Toa nha Thanh Lgi 2,
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Trung, Quan Thanh Khé&, Thanh
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Tel: 84.236.3525777
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