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Ngubn: Phong Nghién clfu Mirae Asset
Téng quan thi trwong
Thi gid IW (%) 1M (%) 1Y (%)
VN-INDEX 1,352.64 0.54 -0.77 51.30
HNX 357.97 2.26 4.33 178.64
UPCOM 97.40 2.09 3.40 62.69
MSCI EM 1,276.78 -2.46 1.67 15.36
NIKKEI 30,500.05 0.39 11.21 30.79
HANG SENG 24,920.76 -4.90 -3.20 2.38
KOSPI 3,140.51 0.47 -0.08 30.52
FTSE 7,051.71 0.32 -1.80 16.56
S&P 500 4,473.75 -0.43 0.58 33.27
NASDAQ 15,181.92 -0.44 3.59 39.15
P/E (X) P/B (x) ROE (%)
VN-INDEX 16.30 2.59 16.12
SET INDEX 20.01 1.76 7.56
JCI INDEX N/A 1.49 -11.13
PCOMP INDEX 23.18 1.69 7.53
laisudtthamehidu
Thigid  1W (bps) 1M (bps) 1Y (bps)
Co ban 4.00 0 0 -50
5 nam 0.83 1 -4 -68
10 ndm 2.08 2 1 -73
Thigia 1W (%) 1M (%) 1Y (%)
US$/VND 22,769 -0.03 0.24 1.80
US$/KRW 1,175 -0.53 0.09 -0.08
USS$/IPY 110 -0.04 -0.35 -4.76
US$/EUR 0.85 0.30 -0.57 0.62
US$/GBP 0.72 0.25 -0.41 -5.98
US$/SGD 1.35 -0.30 1.25 0.85

Thang do sirc manh thj trudng

Gia tri giao dich binh quan/ngay (triéu US$)

Gan nhat TB1thang TB 1 nam
VN-INDEX 731 926 655
HNX 148 151 94
UPCOM 85 83 43
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Dé dang ky nhan ban tin, vui long lién hé ching t6i qua: cs@miraeasset.com.vn

Nhan dinh thi trwéng
Ngay mé ctra gan hon, nhém Ngan hang tré nén séi déng

Tuén 11-17/09 c6 nhiéu sw kién quan trong cta thi trwdng trong thang 9, bao gébm
phién chét phai sinh ngay 15/09 va phién review danh muc quy 3 cta 2 quj ETF
vao ngay 16/09, tuy nhién chi s VN-Index lai kha yén a trong tuan véi mirc bién
déng khéng qué 0,5% mbi phién trong ca 5 phién. Tinh chung ca tuan, chi sb da
téng 7,33 diém (+0,54%) so vé&i cudi tudn trwde, chét phién tai 1.352 chinh phuc
thanh céng ngwéng tam ly 1.350.

Gan nhu toan bd didm sb cta VN-Index trong tudn dwoc déng gop béi MSN khi
¢ phiéu nay ting 12,3% giGp VN-Index tang 5,2 diém. Trong nhom 10 c¢b phiéu
anh hwéng tich cwc dén VN-Index, dang chu y c6 DGC véi mie tdng 21% trong
tudn va doéng gép 1,2 diém cho VN-Index. Nhém Ngan hang cé tén trong ca 2
nhém anh hwéng tich cwc (VPB, TPB) va tiéu cyc (VCB, CTG, ACB va MBB),
dang cha y khi nhém nay da c6 dién bién tich cuc trong phién cudi tuan, ching t6i
nhan thdy cd phiéu ngan hang da tao day thanh coéng va dang dwoc chi y khi
ngay mé& clra kinh té dang ngay mét gan hon

Khéi ngoai ban rong ca 5 phién, tdng gia tri dat hon 4.234 ty ddng. Gia tri ban
rong tédng manh dén tir 2 yéu t6: (1) Khdi ngoai gidam mua rong thé hién & cac ma
dwoc mua rong nhiéu nhét chi cé gia tri chwa dén 200 ty déng (VND, SAB); (2)
VIC bi ban rong manh véi gia tri ban rong hon 1.550 ty déng, ching chi quj VN-
Diamond (FUEVFVND) ciing bi rat rong 365 ty déng trong tuan.

DU murc bién dong cua chi sé va thanh khoan trong tudn khéng 16n tuy nhién diéu
quan trong la chi sé da hdi phuc khi cham viing hé trg 1.330 va chdt tuan vuwot
khang cw 1.350. VN-Index c6 thé sé tiép tuc hdi phuc trong tudn sau va hwéng
dén viing khang cw 1.370. Diém sbé ki thuat ngén han cla Mirae Asset dang &
murc +7 (KHA QUAN). Chi sb P/E ciia VN-Index hién nay & mirc 16,3 1an.

Pham Binh Phwong, Analyst,84-8-39102222, phuong.pb@miraeasset.com.vn

Cap nhat ky thuat cac chisé

Chi sb ‘ Diém sb k¥ thuat ngén han (*) Trang thai
VNINDEX 7 KHA QUAN
VN30 7 KHA QUAN
VN30F1M 7 KHA QUAN
VN DIAMOND 4 KHA QUAN
VN FIN SELECT 1 TRUNG TiNH
Shanghai Composite 0 TRUNG TIiNH
Kospi 2 TRUNG TiNH
Nikkei 225 2 TRUNG TiNH

FTSE 100 (EU) -4 TIEU cuC

Dow Jones -4 TIEU CyC

(*) Béanh gia cac chi s6 hofic ma bang diém ky thuat tir -7 dén +7 diém theo hé théng danh gia ky thuat tir Mirae Asset,
twong (ng cac mirc: TIEU CUC (-7 dén -4 diém), TRUNG TINH (-3 dén +3 diém), & TICH CU'C (+4 dén +7 diém).

Vui long xem diéu khoan mién trir & trang cubi
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Ban tin thi trwong

Ban tin tuan

Thij trweng trai phiéu:

Trong tuan, KBNN d& huy déng thanh cong 8.240 ty dédng TPCP, dat ty 1& 74,9%
trén téng lwong phat hanh 1an dau va phat hanh bé sung, ty 1& chao mua/ goi thiu
gidm con 1,6 1an tr mée 2,5 1&n cda tudn trwde. Cu thé, ky han 5 nam phat hanh
thanh coéng 616/ 1.000 ty ddng tai mic loi suét 0,82% (+0bps); ; Ky han 10 ndm
phat hanh thanh céng 3.100/ 4.500 ty ddng tai mic loi suat 2,06% (+2bps); 3.024/
4.000 ty déng trai phiéu ky han 15 n&m tai mirc loi suét 2,29% (+1bps); va toan bod
1.500 ty ddng ky han 20 ndm da phat hanh thanh céng tai mc loi suét 2,8% (-
2bps).

Tuan sau vao ngay 22/09 KBNN sé t& chirc dau thau 9.000 ty ddng TPCP tai cac
ky han: (1) Ky han 7 ndm c6 gia tri 1.000 ty déng; (2) Ky han 10 ndm cé gia tri
2.500 ty déng; (3) Ky han 15 nam cé gia tri 3.000 ty ddng va (4) ky han 30 n&m cé
gia tri 2.500 ty déng.

Ngudn: Bo phan phan tich Mirae Asset, Ngan hang Nha nwéc Viét Nam, B Tai chinh.

Thi trwéng tién té:

Lai suat lién ngan hang: Trong tuan 08/09 — 15/09, 13i suat ky han O/N va 2 tuan
cung ghi nhan mic tdng nhe +2bps 1én 0,66% va 0,92%, ky han 1 tuan khong dbi &
murc 0,76%. trong khi d6 13i suét tai cac ky han dai ghi nhan mec bién dong I6n
hon, cu thé ky han 1 thang tang 99bps 1én 2,07%, ky han 3 thang va 6 thang ghi
nhan cac murc gidm lan lwot 67bps va 63bps vé& cac mirc 1,7% va 2,23%.

Ty gia VND/USD tai ngay 17/09/21 cGa NHNN da tang 0,004% so vé&i cubi tuan
trwée, 1én mic 23.119 VND/USD. Ty gia NHTM gi®® nguyén tai m&c 22.640 —
23.870 VND/USD. Trong khi d6, ty gia tw do gidm 0,152% chiéu mua va 0,043%
chiéu ban vé mirc 23.045 — 23.190 VND/USD.

Nguén: Bo phan phan tich Mirae Asset, Ngan hang Nha nwéc Viét Nam, Vietcombank
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Ban tin thj trwéng Phéan tich ky thuat

Chi sb Diém sb ky thuat ngan han Mirae Asset (*) Trang thai
VNINDEX 7 KHA QUAN
VN30 7 KHA QUAN
VN30F1M 7 KHA QUAN
VN DIAMOND 4 KHA QUAN
VN FIN SELECT 1 TRUNG TiNH

(*) Panh gia cac chi s6 hogc ma bang diém ky thuat t -7 dén +7 diém theo hé théng danh gia ky thuat tir Mirae Asset, twong tng cac mire: TIEU CU'C (-7 dén -4 diém), TRUNG TINH
(-3 dén +3 diém), & TICH CU'C (+4 dén +7 diém).

Chi tiéu VN-Index Chi tigu Diém sb

Pong ctra (10/09/2021) 1,352.64 Khang cw 1 1.350

Xu hwéng ngan han (1 — 4 tuan) Bi ngang Khang cy 2 1.370
Xu hwéng trung han (3 - 6 thang) bi ngang H6 tro 1 1.300
Xu hwéng dai han (6 - 12 thang) bi ngang H6 tro 2 1.250

DU mc bién déng cla chi sb va thanh khoan trong tudn khéng I&n tuy nhién didu quan
trong la chi sé da hdi phuc khi cham ving hd trg 1.330 va chét tudn vuot khang cw 1.350.
VN-Index c6 thé sé tiép tuc hdi phuc trong tudn sau va hwéng dén ving khang cw 1.370.
Diém sb ki thuat ngén han ctia Mirae Asset dang & mirc +7 (KHA QUAN).

D6 thj ky thuat VN-INDEX (chart ngay)

|- 1520.00
VNINDEX - 1D - HSX 01347.4% H1356.38 L1347.13 C1352.64 +6.77 (+0.50%) # Thi trirémg Déng cifa

~ | MA 200 close 0 1234.6578
Volume 20 813.151M 694.227M

F 1480.00

BB 202 1332.8335 1371.4412 1294.2258 r 1440.00
MA 10 close 0 1343.6660

I 1400.00

1350 64
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r 1200.00

r 1160.00
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/ L 1000.00
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Ngubdn: Fireant
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Ban tin thi trwéng Nhan dinh phai sinh

Chi tiéu Chi tiéu Diém sb
VN30F1M - déng cira (17/09/2021) 1,456 Khang cu 1 1.500
Xu hwéng ngan han (chart ngay) TRUNG TiNH Khang cvw 2 1.520
VN30 — dong clra 1.455 Hb tro 1 1.480
Chénh léch VN30F1M & VN30 1,21 H6 tro 2 1.450
Chi sb Diém s6 k§ thuat ngén han Mirae Asset (*) Trang thai
VN30F1M (chart 15 phat) 7 KHA QUAN
VN30F1M (chart 60 phut) 6 KHA QUAN
VN30F1M (chart ngay) 7 KHA QUAN

VN30F1M sau thoi gian tich 10y quanh nguéng hd tro manh da vwot duoc ngudng khang
Cy ngan han’quanh 1,450 diém. Vi vay dé tao nén xu hwdng tang diém trong ngén han, nha
dau tw co thé xem xét mua méi vi thé theo chién lwoc sau

Chién lwgc 1 (Short) Piém s6 Chién lwoc 2 (Long) Piém s6
+ Short n/a + Long 1,450
+ Stop loss (Cat 16) n/a + Stop loss (Cat 16) 1,442
+ Take profit (Chét &) n/a + Take profit (Chét &) 1,500

Do thi ky thuat VN30F1M (d6 thi ngay)

VMN30FIM - Daily 21/09/2018 00:00:00 Open 975.9, Hi 980.5, Lo 968.5, Close 980 (0.9%) Vol 76,966 MA1(Close,20) = 957.04, MAZ(Close,50) = 945.00, MA3(Close 200) = 1,008.83, BETop(Close 2.+ 1,560.0

F 15000

-+ 13200

- 1.260.0

TAugust TSeptember
VM30FIM - MACD(12,26) = 5.59, Signal(12,26,9) = 3.43~

1

VM30FIM -REI(15) = 62.91
I N

Marar Volume Histogram - VIM30F 1M 21/09/2018 00:00:00 Daily Open 2752 =69,303.09, Long term average

=84,395.40, price = 76,966.00, -

T i
-
=
o

206,647
206,647

September

Created with AmiBroker - advanced charting and technical analysis software. hitp:/fwww.amibroker. com

Ngudn: Fdata
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DIEM SO KY THUAT NGAN HAN - TOP 100 MA GIA TR| GIAO DICH CAO NHAT 1 THANG

Ma Pongctra KLTB 20N Diém ky thuat (*) Xu hwéng ngan han Vén héa PIE  P/BV
Don vj (KVND) (ty ddng) (Ian) (Ian)
AAA 16.55 7,007,640 6 KHA QUAN 5,402 13.2 11
ACB 31.6 7,275,745 0 TRUNG TiNH 85,382 8.8 2.1
AGR 17.1 3,945,270 2 TRUNG TiNH 3,625 10.4 16
APG 24.8 3,689,670 0 TRUNG TiNH 1,814 19.3 2.2
APS 18.9 3,136,350 5 KHA QUAN 1,084 8.9 1.8
ASM 16.4 6,007,365 2 TRUNG TiNH 4,245 10.3 0.9
BCG 18.6 6,191,160 2 TRUNG TiNH 5,534 5.9 15
BID 40 1,733,645 5 KHA QUAN 160,881 16.2 2.0

BII 28 4,820,945 0 TRUNG TiNH 1,615 18.9 2.7
BSR 19 9,623,290 6 KHA QUAN 58,909 #N/A N/A 1.9
BVH 53.6 1,074,000 -7 TIEU CYC 39,789 21.3 1.9

cl 17.9 3,562,475 -4 TIEU CYC 4,276 141.1 0.9
CTG 31.8 12,423,060 4 KHA QUAN 152,823 9.3 16
CTR 81.8 943,195 -2 TRUNG TiNH 7,601 27.2 7.2
CTS 29.6 2,127,195 -4 TIEU CYC 3,149 11.1 2.0
DBC 64.7 2,825,960 7 KHA QUAN 7,456 6.1 1.6
DCM 25.05 5,106,250 -4 TIEU CYC 13,261 21.4 2.0
DDV 35.8 5,343,560 0 TRUNG TiNH 5,231 183.6 4.1
DGC 141.9 1,044,785 7 KHA QUAN 24,276 24.2 5.4
DGW 115 646,785 0 TRUNG TiNH 10,166 25.0 7.3
DIG 34.05 11,275,535 -2 TRUNG TiNH 14,468 18.6 2.9
DPG 44.9 1,304,485 7 KHA QUAN 2,829 9.2 2.4
DPM 35.7 6,218,340 -6 TIEU CYC 13,971 12.3 1.6
DRC 35 2,578,030 2 TRUNG TiNH 4,158 12.2 2.4
DXG 19.25 5,294,435 2 TRUNG TiNH 11,474 14.0 1.3
FCN 14.4 4,453,965 2 TRUNG TiNH 1,806 12.8 0.8

FIT 14.8 14,602,745 -5 TIEU CyC 3,770 27.3 1.2
FLC 10.85 12,980,465 6 KHA QUAN 7,703 4.3 0.8
FPT 95.7 2,207,750 7 KHA QUAN 86,845 22.6 5.2
FRT 47 2,505,580 5 KHA QUAN 3,712 55.8 2.9
GAS 91.9 962,870 6 KHA QUAN 175,892 225 3.8
GEX 24.5 10,910,410 -2 TRUNG TiNH 19,139 14.1 2.0
GMD 52.6 4,122,600 2 TRUNG TiNH 15,852 38.8 2.6
GVR 38.55 5,806,435 2 TRUNG TiNH 154,200 32.7 3.2
HAH 69.8 2,074,005 0 TRUNG TiNH 3,308 15.7 2.9
HBC 15.25 5,567,275 2 TRUNG TiNH 3,521 25.2 1.0
HCM 53.7 5,802,925 -4 TIEU CYC 16,381 18.5 3.4
HDB 25.45 2,462,390 2 TRUNG TiNH 50,702 9.6 1.9
HDG 56.9 2,124,500 1 TRUNG TiNH 9,311 13.3 2.7
HHV 21.3 8,041,955 0 TRUNG TiNH 5,695 36.5 0.9
HPG 51.8 26,435,596 6 KHA QUAN 231,697 9.2 3.1
HSG 47 13,374,270 6 KHA QUAN 22,987 6.1 2.3
HT1 23.3 3,661,520 7 KHA QUAN 8,890 14.1 16
IDC 46 5,432,695 7 KHA QUAN 13,800 27.2 3.6

Ne 29.1 7,834,985 7 KHA QUAN 6,318 8.3 2.0

ITA 7.12 10,584,865 2 TRUNG TiNH 6,681 37.7 0.6
KBC 42.25 13,824,420 -2 TRUNG TiNH 19,847 235 1.9
KDC 59.5 2,217,590 -6 TIEU CYC 13,611 26.5 2.3
KDH 42 2,781,725 4 KHA QUAN 26,170 21.4 3.0
KSB 35.2 3,323,860 7 KHA QUAN 2,580 10.3 15
LCG 18.65 7,344,460 2 TRUNG TiNH 2,149 5.9 1.2
LPB 22.4 6,634,405 -2 TRUNG TiNH 26,960 10.1 1.7
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MBB 27.85 14,923,330 0 TRUNG TiNH 105,226 10.1 2.0
MBS 35.2 3,256,040 -4 TIEU cyC 9,420 18.8 3.1
MSN 146 1,679,050 6 KHA QUAN 172,358 81.7 8.1
MWG 123 1,127,825 4 KHA QUAN 87,687 19.1 4.8
NKG 45.1 8,689,415 7 KHA QUAN 9,850 6.6 21
NLG 43.65 2,460,520 0 TRUNG TiNH 15,071 11.1 1.9
NTL 36 2,061,095 0 TRUNG TiNH 2,196 7.2 1.9
NVL 103.2 2,518,985 -4 TIEU cycC 152,076 28.7 45
ORS 27.1 2,406,395 -2 TRUNG TiNH 5,420 25.7 4.3
PAN 29.2 2,206,345 2 TRUNG TiNH 6,100 27.5 1.7
PC1 36.85 2,666,520 6 KHA QUAN 7,064 10.7 16
PDR 80 3,323,680 -3 TRUNG TiNH 38,942 27.6 7.0
PET 28.25 3,353,025 -2 TRUNG TiNH 2,540 13.3 15
PNJ 91.9 727,180 6 KHA QUAN 21,031 15.9 3.7
POW 11.75 12,885,925 -2 TRUNG TiNH 27,517 10.9 0.9
PVD 20.35 6,083,135 7 KHA QUAN 8,570 924.2 0.6
PVS 28.2 10,116,715 4 KHA QUAN 13,479 24.8 11
PVT 24.8 7,309,810 4 KHA QUAN 8,027 10.6 1.7
QNS 54 1,088,405 6 KHA QUAN 19,275 15.6 25
QTP 17 3,437,645 -6 TIEU cyC 7,650 10.0 1.4
REE 66.9 1,336,850 5 KHA QUAN 20,676 11.5 1.7
SBS 15.8 4,421,825 2 TRUNG TiNH 2,001 1,742.0 9.7
SBT 21.6 6,179,680 -6 TIEU CYC 13,331 20.2 1.7
SCR 12.35 11,129,120 7 KHA QUAN 4,525 15.4 0.9
SHB 26.8 15,413,240 2 TRUNG TiNH 51,605 13.9 1.9
SHS 40 6,455,505 -4 TIEU CyC 11,589 10.8 2.6
Ssl 43 13,954,390 -2 TRUNG TiNH 42,259 23.1 3.8
STB 26.8 15,055,875 2 TRUNG TiNH 50,524 13.9 1.6
szc 46.3 1,295,165 2 TRUNG TiNH 4,630 18.5 35
TCB 49.75 11,938,895 5 KHA QUAN 174,369 10.8 2.1
TCH 17.2 8,699,300 2 TRUNG TiNH 10,642 8.3 1.2
TLH 23.35 3,980,930 7 KHA QUAN 2,350 6.0 1.4
TNG 32.4 3,678,205 2 TRUNG TiNH 2,577 14.6 21
TPB 40.8 5,662,665 7 KHA QUAN 43,724 9.7 2.2
VCB 97.2 1,141,965 -4 TIEU cyC 360,503 17.6 3.4
VCl 63.5 5,797,305 2 TRUNG TiNH 21,146 145 4.0
VGC 34.3 2,621,575 6 TIEU cyC 15,378 16.3 2.4
VGT 22.4 6,909,110 6 KHA QUAN 11,200 39.3 1.8
VHC 51.8 2,826,375 0 TRUNG TiNH 9,425 12.8 1.7
VHM 81.2 12,996,400 ) TRUNG TiNH 353,575 10.5 3.6
vIC 86.8 2,930,925 7 TIEU cyC 330,293 49.1 3.6
VIX 19.45 5,583,615 4 KHA QUAN 5,341 5.9 1.9
vic 124.9 1,126,050 -4 TIEU cyC 67,647 430.4 4.0
VND 54.3 11,099,860 1 TRUNG TiNH 23,296 10.9 24
VNM 86.5 3,082,260 4 KHA QUAN 180,781 18.9 5.7
VoS 23.8 4,549,985 2 TRUNG TiNH 3,332 21.8 4.6
VPB 67 7,406,775 7 KHA QUAN 165,473 13.3 2.7
VRE 29.2 4,862,985 4 KHA QUAN 66,352 24.4 2.2

(*) Danh gia cac chi s6 hodc méa bang diém ky thuat tir -7 dén +7 diém theo hé thong danh gia ky thuat tir Mirae Asset, twong tng cac mire: TIEU CUC (-7 dén -4 diém), TRUNG TiNH
(-3 dén +3 diém), & TICH CU'C (+4 dén +7 diém).
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Thong tin cap nhat

Chau Au roi vao khing hoang ning lwong

Trong vai tuan gan day, gia dién & chau Au lén cao nhét trong nhiéu nam do mot sb yéu t,
tr gid hang hda va carbon téng cwe manh cho dén san lwong dién gié thap. Da tang ky luc
clia gia dién dw kién s& khdng sé&m két thac va gigi phan tich nang lwong cho rang tam Iy lo
ldng cla thj trweng co thé kéo dai subt mua déng ndm nay.

Gia khi dét giao thang 10 tai kho chivra TTF Ha Lan t&ng 1én ky luc 79 euro/MWh (93,31
USD/MWh) vao ngay 15/6. Hop dbng nay da tang hon 250% ké tir thang 1.

Trong khi d6, gia hop ddng dién tiéu chudn & Phap va Blrc déu tang gap doi, theo Reuters.

Gia khi dét & chau Au tang nhanh ké tr dau thang 4, khi thoi tiét lanh bat thweng khién
lwong khi dét tai cac kho lwu trir & chau Au gidm xubdng dwdi mirc trung binh 5 nam trwéc
dai dich, day Ién nguy co’ thiéu hut ngudn cung.

K& tir d6, chau Au phai chat vat tim cach dwa dw tri¥ khi bt cho mua déng sap téi tréd lai
merc can thiét. Ba phuc héi kinh té khi cac chinh phi néi 1dng cac bién phap han ché lién
quan t&i Covid-19 cling véi viéc nhu cau cao hon dy kién da dan t&i tinh trang thiéu hut khi
dét.

Trong khi d6, Nga ciing bi cho la cham giao khi d6t cho chau Au. Biéu nay day Ién nghi van
liéu day cé phai la déng thai cb y clia Moscow dé thic day viéc khéi dong dw an Nord
Stream 2. Dy an dwong éng dan khi Nord Stream 2 gay tranh c&i, nham dwa khi dét tw
nhién tr Nga t&i chau Au nhung khoéng di qua Ukraine va Ba Lan, dwoc dy kién sém di vao
hoat dong hét cong suét va cé thé giai quyét mot sé van dé vé& ngudn cung khi dét cho khu
Ve,

Tinh trang thiéu khi dét dang khién thi trwong rat lo 1&ng, déc biét 1a khi s&p bwéc vao mua
déng. “Cung véi do, thi trwdng xuét hién sw canh tranh rat Ién tir cAc ngudn cung khi dét tw
nhién héa 1dng t» chau A va Nam MY{. Vi thé, gia khi dét lai cang lén cao”, Stefan
Konstantinov, chuyén gia phan tich cép cao tai ICIS Energy, néi véi CNBC.

Maersk: Chwa cé dau hiéu cwéc van tai bién sé ha nhiét trong nam nay

Theo Reuters, Maersk méi day nang trién vong nganh van tai bién va dw bao gia cuoc sé
con téng do chudi cung tng toan cau bj tAc nghén.

Dai dich COVID-19 d& gay nén tinh trang thiéu container va tic nghén tai cac cang trong béi
canh nhu ciu tiéu dung ctia ngudi dan cao. Didu nay da day gia cwdc tang 1&n mirc ky luc.

“Chung téi chua thay d4u hiéu tinh hinh s& thay ddi trong nam nay. Khéi lvong glao dich
thwong mai toan cau dy kién tang 7 - 8% trong nam 2021. Biéu nay ddng nghia nhu ciu cla

nguoi tiéu dung rat manh, két hop véi viéc cac doanh nghiép tdng cwérng hang dw triv.”, 6ng
Soren Skou CEO cta Maersk nhan dinh.

Hién c6 t¢i 9 - 10% sb container trén toan thé gi¢i dang ché dwoc d& hang. Chéng han nhuw,
60 tau container & cadng Long Beach dang ndm ngoai cang.

Nguwoi ta wéce tinh, clr 5 container dwoc van chuyén trén thé gigi thi co 1 container 1a cta
hang Maersk. Thu nhap trwéc I4i vay, thué, khau hao va khau triy d&n clia Maersk ndm 2021
dw kién dat 22 - 23 ty USD, ting khodng 17% so vé&i l&n wéc tinh trwéc do.

Tai Viét Nam, tlr d4u nam dén nay gia cwdc tau ting phi ma theo xu hwéng chung cla thé
gi¢i. Pac biét tuyén di My va chau Au cé luc téng t&i 5 - 10 1an so voi thoi didm trudc dai
dich, nhiéu doanh nghiép tham chi khéng thé dat dwoc tau hodc khong thué duwoc container.

Tuy nhién, mé&i day Cuc Hang hai dan 1&i dai dién hdng tau CMA-CGM tai Viét Nam cho biét
céng ty nay quyét dinh sé dirng tang gia cwdc van tai container do cac thwong hiéu cia tap
doan (CMA CGM, CNC, Containerships, Mercosul, ANL, APL) van hanh tlr nay dén ngay
1/2/2022.

Viéc hang tau CMA-CGM théng bao khéng téng gia tin hiéu rat vui, gitp cac cha hang Viét
Nam c6 thé ky vong thj trwéng gia cwédc van tai container sé dju bét trong thoi gian téi.

Péng Nai phuc héi hoat dong kinh té, doanh nghiép chi déng phwong an san xuét
dam bao phong chéng dich Covid-19
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UBND tinh Bbng Nai vira ban hanh ké hoach vé tirng bwéc phuc hdi cac hoat déng kinh té -
x& hoi dam bao phong, chéng dich Covid-19 trén dia ban trong tinh hinh mai.

Theo d6, tir Oh ngay 20/9, nhitng dia phwong & “viing dd”, “cam”, “vang” tiép tuc thwc hién
céc bién phap phong, chéng dich theo Chi thi 16+. Vung “viing xanh” c6 duwéi 60% ngudi t
18 tudi dwoc tiém it nhat 1 lidu vaccine Covid-19 thi 4p dung gi&n cach xa hoi theo Chi thi
15+. “Ving xanh” c6 tir 60-70% nguwoi tir 18 tudi tré lén dwoc tiém it nhat 1 mdi vaccine
Covid-19 &p dung theo Chi thi 19+. “Vung xanh” c6 trén 70% nguwdi tr 18 tudi tré 1én dwoc
tiém it nhat 1 mii vaccine dwoc ap dung trang thai binh thudng méi.

Dbi véi nhitng khu vuc p dung trang thai “binh thwong mai”, sé lwong ngwdi tap trung
ngoai tréi, trong nha 1a dwdi 30 nguwdi néu da dwoc tiém du lidu vaccine hodc da diéu tri khdi
bénh Covid-19 trong vong 180 ngay.

Thanh H6a muén c6é thém 19 khu cdng nghiép, téng dién tich gan 6.000 ha

Theo cbng théng tin dién t& Thanh Ho4, UBND tinh vira td chirc hdi nghi nghe dy thao Ké
hoach thuc hién Chwong trinh phat trién Khu kinh t& (KKT) Nghi Son va cac khu céng
nghiép (KCN) giai doan 2021 - 2025.

Noi dung dw thdo cho biét tinh sé tich hop quy hoach phat trién hé théng cac KCN trén dia
ban tinh vao quy hoach tinh giai doan 2021 - 2030, tAm nhin dén ndm 2045 trinh Thi twéng
phé duyét véi 19 KCN, tdng dién tich 5.921 ha.

Dw thao ciing d& cap dén cac ndi dung lién quan dén chwong trinh phat trién KKT Nghi Son
va cac KCN nhdm phat trién KKT Nghi Son tré thanh mét trong nhirng trung tam coéng
nghiép - d6 thi va dich vu ven bién trong diém cla cd nuwdc. Dw thdo xac dinh rd dé& phat
trién KKT Nghi Son, tinh can tap trung vao cong tac ap va quan ly quy hoach gém thuc hién
cac db an dang trién khai nhw quy hoach chi tiét Cang bién Thanh Héa, cac phan khu chirc
nang chinh trong KKT Nghi Son, phan dau hoan thanh trwdc 30/6/2022.

Vén FDI chay manh vao tam dich Binh Dwong

Mac du gap nhidu kho khan do dich bénh, nhung k& t» dadu ndm dén thang 8, Binh Dwong
thu hat hon 1,493 ty USD vén FDI. Trong d6, 42 dy an dwoc cap chirng nhan dau tw mai
véi tdng sb vén dang ky 476,6 triéu USD va 21 dy an diéu chinh vdn véi tdng vbn déng ky
tang gan 793 triéu USD, sb dw an gép vén, mua cd phan 1a 78 v&i tdng vén 223,9 triéu USD.
Riéng thang 8, dich bénh hoanh hanh, nhwng Binh Dwong van thu hut dwoc gan 34 triéu
USD vén FDI.

HSBC dw béo ty gia USD sé giam trong nhitng thang cubi ndm va dao chiéu vao nam
2022

M&i day, ong Ngod Dang Khoa, Giam déc Khéi kinh doanh tién té, thi trwérng vén va dich vu
chirng khoan, Ngan hang HSBC Viét Nam da cé nhitng danh giad vé& tinh hinh ty gia
USD/VND thoi gian qua va dwa ra dw bao tlr nay t&i nam 2022.

Theo 6ng Khoa, VND la mét trong sé it cac loai tién té trong khu vwc da ting gia so véi USD
tr dAu ndm dén nay. Xu hwéng nay chi yéu duoc thic ddy béi sw thay ddi chinh sach didu
hanh ty gia cia Ngan hang Nha nwéc (NHNN).

Khdi nghién ctru toan ciu ctia HSBC ky vong NHNN cé thé sé tiép tuc duy tri chinh sach
didu hanh ty gia nhw trong thdi gian qua, véi muc tiéu gidm ty gia mua USD thém. Theo dé,
ty gia USD/VND dwoc duw bao sé gidm tir 22.750 VND/USD vao cudi quy IIl xubéng 22.525
VND/USD vao cudi ndm 2021.

Buéc sang ndm 2022, ty gid dwoc HSBC dw bao sé& dado chidu, tang lai mirc 23.000
VND/USD trong béi canh tai khoan vang lai chuyén sang tham hut, dong vén du tw truc tiép
nwéc ngoai (FDI) chdy cham lai.

Doanh thu 8 thang nhém phan bén thudéc Vinachem tang 54%

Tap doan Héa chét Viét Nam (Vinachem) cho biét, trong 8 thang qua, cac doanh nghiép gép
nhiéu khé khan do tac dong cla dai dich COVID-19, nhét 14 dot bung phét dich 1&n thiv 4
di&n ra d&c biét nghiém trong, phtrc tap trén hau hét cac tinh, thanh trong ca nuéc.

Trong 8 thang dau ndm, Vinachem da san xuét va cung &ng ra thi treéng hon 2,5 triéu tan
phan bén va hoé chét bdo vé thuc vat, gan 2,5 triéu san pham sam I6p 6t6, xe may cac
loai..., hon 15 triéu m3 oxy dap (rng nhu cau thj trweéng va ddm bao cac can ddi Ién vé hang
hoa trong nwérc.
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Theo bao céo cia Vinachem, 8 thang dau nam, hau hét nhém nganh hang ghi nhan tang &
tAt ca cac chi tiéu co ban, nhiéu doanh nghiép dat hiéu qua ting cao so véi cung ky, déc
biét cac chi tiéu ciia nhém nganh phan bén.

Cu thé&, nhém nganh phan bén cé doanh thu tang 54,4% so vé&i cling ky gdm céac doanh
nghiép nhw Binh Dién (M&: BFC), Supe photphat LAm Thao (M&: LAS), Phan bén Mién Nam
(Ma: SFG), Phan lan Van Dién (Ma: VAF), Phan lan Ninh Binh (M&: NFC), Phan dam va Héa
chat Ha Bac (M&: DHB), DAP sb 2 — Vinachem, Dam Ninh Binh,... hiu hét hoat déng trong
mang phan lan va NPK.

Doanh thu cla apatit tang hon 23%; nhém cao su dat mirc ting 10,3% va nhém hoa chét -
khi cdng nghiép tang 6,5% so vé&i cung ky nam 2020.

Gié tri san xuét cdng nghiép (theo thyc té) trong 8 thang dau nam dat 31.668 ty déng, béng
129% so véi cung ky nam 2020. Riéng trong thang 8 dat 3.615 ty, tdng hon 19% so v&i
thang 8/2020.

Két qua, tdng doanh thu ctia Vinachem trong thang 8 wéc dat 3.628 ty ddng, téng gan 23%
so véi thang 8 ndm ngoai. Lily ké 8 thang dau nam, Vinachem dat 33.514 ty déng doanh
thu, bang 129% so vé&i cling ky nam 2020.

Thay san Nam Viét t& chirc DHCD bt thwéng vao thang 11 bd sung nganh nghé kinh
doanh B4t dong san

Ngay 15/09/2021, c6ng ty C6 phan Nam Viét théng bao Nghi quyét HDQT vé viéc t6 chirc
hop DHDCD bat thudng nam 2021 dw kién vao thang 11. N6i dung chinh cla dai hoi la xin y
kién vé viéc bb sung nganh nghé kinh doanh b4t déng san (ma nganh 6810) cho cong ty.

FPT lai rong 2.629 ty déng sau 8 thang, ting 17% so v&i cung ky

FPT (HoSE: FPT) cong bb két qua kinh doanh 8 thang d4u nam véi doanh thu va loi nhuan
trwdc thué dat 21.842 ty ddng va 4.005 ty dong, tang 19,2% va 19,8% so véi cuing ky. Bién
lgi nhuan trwéc thué ting tir 18,2% lén 18,3%. Loi nhuan sau thué cho cb déng céng ty me
va EPS Ian lwot dat 2.629 ty déng va 2.904 déng, ting 17,0% va 16,4%.

Nam 2021, FPT dat ké& hoach lgi nhuan trwéc thué 5.261 ty ddng va sau 8 thang, doanh
nghiép nay da hoan thanh hon 76% ké& hoach nam.

Tinh riéng thang 8, doanh thu dat 2.840 ty déng, tdng 20% so v&i cing ky. Loi nhuan trwédc
thué tdng 20% lén 577 ty déng.

8 thang dau ndm, doanh thu ky méi clia mang cong nghé dat 16.095 ty déng, tang 38,2% so
véi cuing ky. Trong d8, doanh thu ky méi clia thi trwérng nwée ngoai dat 11.930 ty ddng, tang
38,5%.
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Ban tin thi trwong

Chi bao tham khao

Biéu do 2. VN Index va MSCI Emerging Markets

Biéu dd 3. VN-Index va USD/VND
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Biéu dd 4. Hoat ddng nha diu tw nwé'c ngoai Biéu db 5. Ty gia USD/VND
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(%)
— 1Y 2Y 3y 7Y 10Y (%) ON W W
3,0
W 4,0 -
2,5 35
3,0
2,0
2,5
1,5 - 2,0
15 -
1,0 -
1,0
0,5
0,5
0,0 + . . . 0,0 T T T T
Sep-20 Dec-20 Mar-21 Jun-21 Sep-21 Sep 20 Dec 20 Mar 21 Jun 21 Sep 21

Ngudn: Bloomberg, Bo phan phan tich Mirae Asset

Ngudn: Bloomberg, B phan phan tich Mirae Asset
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Bang 1: Chi sé dinh gia chinh caa VN30

Tén cong ty

VN30 Index

Ngan hang TMCP A Chau

Ngan hang TMCP Dau tw & Phat trién
Tap doan Bao Viét

Ngan hang TMCP Coéng thwong Viét Nam
CTCP FPT

TCT Khi Viét Nam

Téap doan Cong nghiép Cao su Viét Nam
Ngan hang TMCP Phat trién TPHCM

Tap doan Hoa Phat

Cong ty C& phan BAu tw va Kinh doanh Nha Khang Dién
Ngéan hang TMCP Quéan dgi

Tap doan Masan

CTCP Thé gisi di dong

Tap doan Pau tw Bia 6c No Va

CTCP Phat trién Bat dong san Phat Dat
Tap doan Xang Dau Viét Nam

CTCP Vang Bac Ba Quy Pha Nhuan
TCT bién luc Dau khi Viét Nam

TCT CP Bia - Rwou - Nwéc gidi khat Sai Gon
CTCP Chng Khoan Sai Gon

Ngan hang TMCP Sai Gon Thwong Tin
Ngan hang TMCP Ky Thwong Viét Nam
Ngan hang TMCP Tién Phong

Ngéan hang TMCP Ngoai Thuwong VN
Cong ty C& phan Vinhomes

Téap doan Vingroup

CTCP Hang Khong Vietjet

CTCP Sira Viét Nam

Ngéan hang TMCP Viét Nam Thinh Vwong
CTCP Vincom Retail

s Gia
(VND)

VN30 Index 1,455.59
ACB VN 31,600
BID VN 40,000
BVH VN 53,600
CTG VN 31,800
FPT VN 95,700
GAS VN 91,900
GVR VN 38,550
HDB VN 25,450
HPG VN 51,800
KDH VN 42,000
MBB VN 27,850
MSN VN 146,000
MWG VN 123,000
NVL VN 103,200
PDR VN 80,000
PLX VN 50,700
PNJ VN 92,500
POW VN 11,750
SAB VN 161,000
SSI VN 43,000
STB VN 26,800
TCB VN 49,750
TPB VN 40,800
VCB VN 97,200
VHM VN 81,200
VIC VN 86,800
VJC VN 124,900
VNM VN 86,500
VPB VN 67,000
VRE VN 29,200

Vén héa
(VND bn)

3,766,990
85,382
160,881
39,789
152,823
86,845
175,892
154,200
50,702
231,697
26,170
105,226
172,358
87,687
152,076
38,942
64,419
21,031
27,517
103,246
42,259
50,524
174,369
43,724
360,503
353,575
330,293
67,647
180,781
165,473
66,352

S& hiru khéi ngoai
(%)

30.0
16.6
26.9
24.6
49.0
2.5
0.6
18.2
26.2
30.6
22.7
32.6
49.0
9.2
3.4
17.7
48.2
31
62.7
45.7
16.0
22.5
30.0
23.6
22.8
16.2
17.7
54.5
15.4
29.7
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Bién dong gia (%) P/E (x)* P/B (x)*  Tang trwéng EPS (%)* ROE (%)*
1D 1w M 1y 2021 2022 2021 2022 2021 2022 2021 2022
0.5 0.5 -2.6 75.0 141 11.7 26 2.2 34.4 20.5 23.0 21.0
1.0 -22 -11.2 83.7 86 7.1 19 15 30.6 21.6 25.1 241
1.5 0.9 -6.9 -1.2 173 123 1.8 18 59.8 41.0 13.2 17.0
1.7 43 0.0 10.7 241 21.7 19 18 6.2 10.7 82 8.6
05 -15 -8.1 62.2 111 84 14 12 0.4 33.0 18.3 20.5
1.1 2.4 2.0 120.1 215 18.1 46 4.2 245 18.8 239 25.2
-0.8 3.7 -0.5 28.2 20.1 16.2 35 3.2 13.4 24.3 18.1 20.5
04 -19 2.8 2024 33.1 303 NA NA 23.3 9.5 9.6 10.0
14 -1.7 -110 77.3 84 81 1.7 NA 41.4 4.3 222 215
1.0 0.6 2.8 1753 72 7.0 24 18 150.9 4.0 415 30.7
-1.6 3.6 1.9 91.7 251 185 29 24 -10.5 35.8 12.3 14.4
0.2 -12 -107 1411 89 7.4 16 13 42.6 20.6 221 217
-25 123 10.2 1704 51.8 294 88 6.9 167.3 76.3 175 228
-0.5 34 8.6 959 18.0 141 40 35 18.7 27.2 24.3 26.8
01 -0.1 0.0 1234 356 19.0 43 34 -1.0 87.2 19.4 174
-22 -28 -123 179.7 NA NA NA NA NA NA NA NA
-0.6 0.4 -1.7 1.4 173 151 NA NA 328.0 14.2 16.0 16.1
-05 -16 -3.1 547 19.6 15.6 36 3.1 9.5 25.9 20.2 234
-04 -29 3.5 175 131 104 0.9 0.8 -10.1 25.8 7.1 8.5
0.0 6.3 10.7 -145 220 185 45 3.9 2.6 18.8 23.0 24.2
1.2 -18 6.2 306.8 22.0 19.7 NA NA 51.0 11.7 17.3 17.7
02 -15 -11.1 1341 18.4 135 NA NA 16.7 36.1 10.3 12.6
1.3 0.9 -6.7 133.6 104 8.7 19 16 36.2 20.0 20.4 20.2
5.6 9.1 9.2 1172 9.2 7.7 19 15 30.4 19.1 23.2 215
-09 -20 -3.8 17.8 18.8 143 31 25 15.8 30.9 19.7 20.1
14 -18 -4.9 37.6 10.8 9.6 29 22 17.2 13.2 32.1 26.9
1.1 49 -122 3.9 888 50.1 3.7 33 -35.0 77.1 6.0 8.0
-0.9 -38 6.5 179 NA 35.0 NA NA -789.3 -495.1 04 16.2
0.1 0.0 -3.1 -16.6 18.2 16.8 55 53 -0.2 8.0 32.7 339
3.1 3.7 29 193.2 13.0 11.0 20 17 20.5 17.9 229 16.6
-2.7 4.3 4.1 3.2 264 183 22 22 5.7 43.9 6.8 104

Ngudn: Bloomberg, Mirae Asset Research. S6 liéu du phdng (*) duoc tong hop tlr ngudn Bloomberg.
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Bang 2: Bién déng nganh

Nhém nganh (Chuan GICS)

VN-Index

O t6 va phu ting

Ngén hang

Xay dwng co’ ban

Dich vu thwong mai
May mac va trang strc
Dich vy tiéu dung

Dich vu tai chinh

Nang lvgng

Thuc phdm, d6 uéng va thuée 14
Dich vu va thiét bj y té
Hang cé nhan va gia dung
Bao hiém

Nguyén vat liéu

Giai trf va truyén thong
Dwoc phadm

Bét dong san

Ban Ié

Phan mém va dich vu
Thiét bj va phan cirng
Dich vu vién théng
Van tai

Tién ich

Piém tac dong
(VN-Index 1W)
7.33
0.08
-0.79
0.47
0.01
0.16
0.01
-0.36
0.51
7.53
0.04
0.00
-0.38
1.50
0.00
-0.01
-5.51
0.92
0.76
0.31
0.05
0.74
1.56

Vén héa
(VND bn)
5,141,404
9,614
1,578,378
207,711
5,284
45,647
8,834
145,190
85,344
568,598
1,664
1,837
49,283
562,734
1,355
37,934
1,172,896
97,472
94,120
10,166
1,998
200,707
266,002

1D
0.5
11
1.0
1.4
2.2
0.2
-0.3
2.2
0.2
-0.5
-0.7
0.7
-1.1
11
0.9
1.3
1.3
-0.1
-0.3
1.0
4.8
-1.8
0.8

Bién dong gia (%)

1w
0.5
3.2
-0.1
11
1.3
15
0.1
-0.7
2.4
5.4
11.5
-0.5
-2.7
1.2
-0.2
2.4
0.0
-1.5
3.7
3.1
12.7
10.2
1.0

M
-0.8
6.4
-5.7
8.2
-0.7
0.9
5.4
6.2
0.8
4.9
49.5
-2.7
11
6.2
15
7.8
6.3
-3.7
7.8
4.5
39.9
29.8
12.2

1y
51.3
61.2
65.6
119.9
38.7
117.3
30.5
331.7
23.4
49.5
112.0
-2.4
17.5
182.7
-26.2
35.2
21.4
53.7
89.3
118.3
334.8
358.4
74.1
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P/E (X)* P/B (X)* Tang trwong EPS (%)* ROE (%)*
2021 2022 2021 2022 2021 2022 2021 2022
16.0 12.7 25 22 335 25.7 203 195

77 68 14 1.3 24.9 13.0 123 123
12.7 9.9 20 16 30.8 26.6 189 18.8
82 57 14 03 25.6 -0.8 7.6 75
74 58 NA  NA 10.8 39.0 93 122
13.7 110 25 22 20.1 26.8 153 175
NA 147 NA  NA NA NA 95 3.8
58 6.9 07 07 87.7 -12.3 3.8 3.9
379 157 02 02 NA 77.6 136 13.8
271 178 53 45 61.7 34.9 207 225
NA  NA NA  NA NA NA NA NA
NA  NA NA  NA NA NA NA NA
208 189 1.6 15 10.4 9.6 7.5 7.9
145 135 1.2 09 NA 1.3 255  19.9
NA  NA NA  NA NA NA NA NA
NA  NA NA  NA NA NA NA NA
95 83 1.6 1.4 4.3 14.3 8.7 9.1
55.7 214 27 64 12.0 NA 145 13.8
176 135 36 31 38.2 29.2 215  24.0
19.8  16.7 43 38 29.6 18.8 221 233
230 178 66 5.1 61.1 29.0 309 262
NA  NA NA  NA NA NA NA NA
44 162 280 05 21.3 NA -80.8  48.1

Ngudn: Bloomberg, Mirae Asset Research. S8 liéu du phong (*) duor tdng hop tlr ngudn Bloomberg.
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Bang 3: Cac cé phiéu tac dong VN-Index

Top 10 tac déng VN-Index: Chiéu tang diém Top 10 tac déng VN-Index: Chiéu giam diém
Ma CP Thi gia % Ta%déi Khéi lvong t;g‘(‘;’g}g MACP  Thigia ® T('m’)déi Khéi lvgng t;gf&g
MSN VN 146,000 123 2,260,740 5.2 VICVN 86,800 4.9 4,996,500 4.7
GAS VN 91,900 3.7 895,500 17 VCBVN 97,200 2.0 928,940 2.0
SAB VN 161,000 6.3 510,920 17 VHMVN 81,200 18 10,222,048 18
VPB VN 67,000 3.7 7,108,200 16 GVRVN 38550 1.9 3,923,120 08
DGC WN 141,900 21.0 1,405,120 12 VICUN 124,900 38 908,960 0.7
HVN VN 26,750 6.8 3,303,140 1.0 CTGVN 31,800 15 7,557,880 0.7
TPB VN 40,800 9.1 7,422,180 1.0 ACBVN 31,600 2.2 4,543,640 05
MWG VN 123,000 34 1,153,400 0.8 BVHVN 53,600 43 1,056,600 05
VRE VN 29,200 43 8,567,160 0.7 APHVN 43,200 145 3,237,280 0.4
FPT VN 95,700 2.4 2,212,740 05 MBBVN 27,850 1.2 10,961,800 0.4

Nguén: Bloomberg

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an
English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have been made available to investors in
advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any
securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of
MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with
the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services as
are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent
of MAS.
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