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T6ng quan thi trudng

Thigia 1D (%) MM (%) 1Y (%)
VN-INDEX 1,446.77 2.35 -0.67 40.47
HNX 446.41 242 4.39 189.50
UPCOM 110.85 1.52 245 61.35
MSCI EM 1,213.96 -0.87 -3.96 -3.15
NIKKEI 28,455.60 1.89 -3.90 7.19
HANG SENG 23,983.66 2.72 -3.57 -9.52
KOSPI 2,991.72 0.62 0.76 8.97
FTSE 7,310.41 1.08 0.09 11.52
S&P 500 4,591.67 1.17 -2.25 24.37
NASDAQ 15,225.15 0.93 -4.67 21.61
P/E (x) P/B (x) ROE (%)
VN-INDEX 17.12 2.71 15.83
SET INDEX 19.31 1.74 7.82
JCIINDEX 25.49 2.20 7.66
PCOMP INDEX 23.53 1.75 7.69
Thi gia D (bps) 1M (bps) 1Y (bps)
Co ban 4.00 0 0 0
5nam 0.80 1 -2 -37
10 nam 2.09 -1 -3 -29
Thigia  1D(%) 1M (%) 1Y (%)
US$/VND 23,093 -0.13 -1.88 0.15
US$/KRW 1,180 0.25 0.30 -8.29
US$/JPY 114 -0.18 -0.40 -8.48
US$/EUR 0.89 0.07 2.75 7.37
US$/GBP 0.75 -0.04 2.24 0.84
US$/SGD 1.37 0.16 -1.38 -2.19
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Nhan dinh thi trwong

Sac xanh lan téa

Sau 2 phién gidm sau lién tuc, lyc cau bat ddy xuat hién sdm ngay tir dau phién
gilip cho thj trudng tang 13 diém ngay lic mé clra. Thém vao do, théng tin tir
phuc hdi cda thj trudng My va cac nudc Chau A cang cling ¢é cho phién phuc
héi hdm nay, da tang lién tuc dugc cding ¢ vao cudi phién. Vi thé, phién hém
nay két thic vGi sac xanh ngép tran toan thj trudng. VN-Index déng clra tai
1.446 di€ém, tang thém 33,2 diém tuong (ng 2,3% so vdi phién giao dich ngay
hém trudc, thanh khodn 3 san lan lugt la HOSE: 21.688 ty dong, HNX: 3.336 ty
déng, UPCOM: 2.836 ty dong.

Mot phién tang di€m manh cla VN-Index véi su tham gia ca toan bdé nhom
nganh. Trén khap 3 san c6 dén 778 ma tang gia trong khi d6 chi c6 260 ma
gidm gia, thdm chi toan b6 30 ma VN30 déu tang diém.

Tiép tuc trong phién hém nay, khéi ngoai lai quay dau mua rong vdi gia tri 300
ty dong, trong d6 VHM dugc mua rong nhiéu nhat véi gia tri la 138. Pay la
phién mua rong thir 2 lién ti€p clia khoi ngoai.

Phién tang manh nhung thanh khoan lai suy gidm khién cho diém ky thuat
phuc hdi nhe . Hién diém s8 ky thuat theo thang diém clia Mirae Asset dang &
mdrc -6, thé hién trang thai TIEU CUC trong ngén han. Két thac phién giao dich
hém nay, hé s6 P/E clia VN-Index la 17,1x.

Tran Duy Lam, Analyst,84-8-39102222, lam.td@miraeasset.com.vn

Cap nhat ky thuat cac chi s6

Chi s6 Diém s6 ky thuat ngan han (*) Trang thai
VNINDEX -6 TIEU cuC
VN30 -6 TIEU cuC
VN30F1M -6 TIEU cuC
VN DIAMOND -5 TIEU CyC
VN FIN SELECT -5 TIEU CyC
Shanghai Composite 4 KHA QUAN
Kospi 6 KHA QUAN
Nikkei 225 -2 TRUNG TINH
FTSE 100 (EU) (] TRUNG TINH
Dow Jones 0 TRUNG TINH

(*) Panh gia cac chi s6 hodc ma bang diém ky thuat tir -7 dén +7 diém theo hé théng danh gi k§ thuat tir Mirae
Asset, turang (rng cac mrc: TIEU CUC (-7 dén -4 diém), TRUNG TINH (-3 dén +3 diém), & TICH CUC (+4 dén +7 diém).

Vui long xem diéu khodn mién trir & trang cudi
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Phan tich ky thuat

Chi sé Diém s6 k§ thuat ngan han Mirae Asset (*) Trang thai
VNINDEX -6 TIEU CUC
VN30 -6 TIEU cUC
VN30F1M -6 TIEU CUC
VN DIAMOND -5 TIEU CUC
VN FIN SELECT -5 TIEU CUC

(*) Panh gié cac chi s6 hodc ma bang diém k¥ thuat tir -7 dén +7 diém theo hé théng danh gia ky thuat tir Mirae Asset, twong (thg cac mdrc: TIEU CUC (-7 dén -4 diém), TRUNG

TINH (-3 dén +3 diém), & TICH CUC (+4 dén +7 diém).

Chi tiéu VN-Index Chi tiéu Diém s6

Pong ctra (07/12/2021) 1.446 Khang cu 1 1.500

Xu huéng ngan han (1 - 4 tuan) Tang Khang cy 2 1.580
Xu huéng trung han (3 - 6 thang) Tang H6 trg 1 1.460
Xu hudéng dai han (6 - 12 thang) Pingang Ho trg 2 1.400

Sau khi cham ngu@ng ho trg k§ thuat vao hom qua, VN-Index da c6 phién dao
chiéu phuc hoi tét. Trong ngan han VN-Index cé xu huéng tinh tién dan vé dinh

ca.

D6 thi ky thuat VN-INDEX (chart ngay)

(i3 VNINDEX (Daily) x

VNINDEX - Daily 12/7/2021 00:00.00 Open 1425.88, Hi 1445.77, Lo 1421.8, Close 1448.77 (2.3%) Vol 892,999,680 = 1,471.89, MA2(Close 50) = 1,427.16, 112 (Close, 150) = 1,363.42
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CAP NHAT PHAI SINH

Chi tiéu Chi tiéu Diém s6
VN30F1M - déng clra (07/12/2021) 1.512 Khang cu 1 1.580
Xu huéng ngan han (chart ngay) TIEU CyC Khéang cy 2 1.630
VN30 - déng clra 1.480,9 H6 trg' 1 1.500
Chénh léch VN30F1M & VN30 -0,7 H6 tro 2 1.480
Chisé Diém s6 ky thuat ngan han Mirae Asset (*) Trang thai
VN30F1M (chart 15 phat) +4 KHA QUAN
VN30F1M (chart 60 phut) +1 TRUNG TINH
VN30F1M (chart ngay) -6 TIEU cycC

VN30F1M phuc hoi rat tét vé diém s6, vi thé cac chi sé intra-day chuyén sang
TRUNG TINH va KHA QUAN, tuy nhién diém ky thuat theo ngay van ndm & mrc

TIEU CUC.

Po6 thi ky thuat VN30F1M (chart ngay)

(4 VN30FIM (Daily) %

'VN30F1M - Daily 12/6/2021 00:00:00 Open 1508.1, Hi 1513.5, Lo 1466.1, Close 1480.2 (-1.9%) Vol 198,268 =1,538.64, MA2(Close,50) = 1,508.28, 1142(C £1501=1471.33 1,600
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s Ngann  C4dong KLTB20 . Diemsi  DIEmATUAC g ngann (oo
PDR Bat déng san 97,800 4,461,155 99 7 Top Strc manh gia
HDG Bat dong san 76,300 1,338,670 98 7 Top Stirc manh gia
POW bién 14,850 21,851,156 95 7 Top Sirc manh gia
FCN Xay dung 22,950 7,437,890 82 4 Top Strc manh gia

(*) Bi€ém strc manh gia dugc Mirae Asset Research tinh toan dua trén cac tiéu chi: 1) ting trudng gia c6 phiéu trong 1 & 4 & 12 tuan; 2) khéi lugng
giao dich dugc cdi thién tich cuc; 3) diém kj thuat ngén han tir 4 diém trd 1én.
(**) Mirae Asset tinh toan 1-5 nhém nganh lot top sirc manh nganh dya trén cac tiéu chi: 1) Bi€ém ky thuat ngan han trung binh nganh phai tir 0

diém (TRUNG TINH) dén 7 diém (TICH CUC); 2) diém strc manh gia trung binh nganh ndm trong top 5 nganh tét nhat.

Nhém ¢6 phi€u ndm trong top sirc manh gia ky vong sé& c6 dién bién gia tich cuc hon VN-Index trong it nhat 1 dén

2 tuan tdi.

PIEM SO KY THUAT NGAN HAN - TOP 100 MA GIA TRI GIAO DICH CAO NHAT 1 THANG

Ma Pong cilra Piémky Xuhwéng  V8nhéa P/E P/BV GTG,D
(donvi)  (kvnd) KLTB2ON . 08t(*) nganhan (tydéng)  (Ian) (Ian) dé;yg)
PDR 97.8 4,461,155 7 KHA QUAN 48,193 30.2 7.7 436
POW 14.85 21,851,156 7 KHA QUAN 34,777 12.0 1.2 324
ROS 8.49 27,019,804 7 KHA QUAN 4,819 26.3 0.8 229
HDG 76.3 1,338,670 7 KHA QUAN 12,485 15.8 3.3 102
ITA 14.3 25,611,570 5 KHA QUAN 13,418 81.3 1.2 366
HAG 9.23 31,240,664 5 KHA QUAN 8,560 #N/A N/A 1.7 288
VIC 106.7 3,443,950 4 KHA QUAN 406,016 85.5 4.0 367
FCN 22.95 7,437,890 4 KHA QUAN 2,879 24.5 1.3 171
NVL 112.6 3,339,810 2 TRUNG TINH 165,928 47.4 4.8 376
HHV 25.1 12,306,750 2 TRUNG TINH 6,711 43.0 1.1 309
LCG 21.6 6,606,385 2 TRUNG TINH 3,724 10.7 1.7 143
BCG 23.8 5,236,200 2 TRUNG TINH 7,081 8.3 2.5 125
VGC 51.9 2,037,225 2 TRUNG TINH 23,269 24.5 3.5 106
SZC 57.7 1,384,160 2 TRUNG TINH 5,770 22.5 4.1 80
HPG 47.6 29,433,520 0 TRUNG TINH 212,911 6.7 2.5 1,401
DXG 31.2 14,518,350 0 TRUNG TINH 18,596 24.0 2.2 453
BSR 21.7 12,920,300 0 TRUNG TINH 67,281 #N/AN/A 2.2 280
TPB 47.8 4,035,975 0 TRUNG TINH 56,006 10.8 2.3 193
HQC 6.66 25,456,490 0 TRUNG TINH 3,174 753.7 0.7 170
GAS 96.5 1,293,430 0 TRUNG TINH 184,696 22.5 3.8 125
V[ 123 870,425 0 TRUNG TINH 66,618 441.5 3.9 107
FRT 62.1 1,366,145 0 TRUNG TINH 4,905 42.9 3.7 85
KBC 50.9 10,574,685 -2 TRUNG TINH 29,001 29.8 1.9 538
CEO 41.9 7,493,550 -2 TRUNG TINH 10,783 #N/A N/A 3.9 314
SCR 19.25 13,488,665 -2 TRUNG TINH 7,052 25.0 1.5 260
VRE 29.95 8,568,670 -2 TRUNG TINH 68,056 31.4 2.2 257
IDC 82.5 2,932,785 -2 TRUNG TINH 24,750 45.5 6.1 242
DBC 75.2 2,814,165 -2 TRUNG TINH 8,666 8.8 1.8 212
VGT 25.4 5,325,595 -2 TRUNG TINH 12,700 44.6 2.1 135
HT1 25.85 3,953,845 -2 TRUNG TINH 9,863 21.3 1.8 102
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283
14.8
52.2
38.35
35.65
74.7
14.7
314

54.7

164.2
24.7

30

45.05

32.95

151.9
53.5
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14.1
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28.15
32.7
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22.45
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21.15

43.95
47.3
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10,487,645
7,784,205
6,524,085

26,057,364

18,304,250

17,926,996
8,115,990

28,254,450

10,498,225
5,751,985
8,671,690
7,472,505
7,803,660
1,704,000

11,002,765
8,274,940
9,562,135
2,801,020
4,732,575
5,947,020
1,238,875
2,968,505
5,639,330
3,953,355
2,377,915
3,244,940

10,843,765
4,763,890
7,045,025
4,016,395
7,362,360
1,375,185
5,980,245

18,973,350

23,790,776
6,821,530

10,686,235
7,107,190

14,990,885

12,675,235
5,068,300
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-6
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TRUNG TINH

TRUNG TINH

TRUNG TINH
TIEU CcyUC
TIEU CUC
TIEU CcyUC
TIEU CUC
TIEU CcyUC
TIEU CUC
TIEU CcyUC
TIEU CUC
TIEU CcyUC
TIEU CUC
TIEU CcyUC
TIEU CUC
TIEU CcyUC
TIEU CUC
TIEU CcyUC
TIEU CUC
TIEU CcyUC
TIEU CUC
TIEU CcyUC
TIEU CUC
TIEU CcyUC
TIEU CUC
TIEU CcyUC
TIEU CUC
TIEU CcyUC
TIEU CUC
TIEU CcyUC
TIEU CUC
TIEU CcyUC
TIEU CUC
TIEU cyUC
TIEU CUC
TIEU CcyUC
TIEU CUC
TIEU CcyUC
TIEU cUC
TIEU cyuC
TIEU cUC
TIEU cyuC
TIEU cUC
TIEU cyuC
TIEU CUC
TIEU cyuC
TIEU CUC

TIEU cyuC

9,722
11,918
2,185
51,279
32,655
158,481
32,490
10,437
8,622
20,877
17,815
8,496
19,164
28,091
5,988
59,766
12,379
180,781
19,760
89,029
179,323
67,977
5,410
146,400
14,141
63,601
3,439
2,176
1,367
5,194
3,050
43,352
3,768
175,546
52,880
355,316
15,450
33,993
106,360
157,148
24,242
59,871
7,854
25,215
13,086
20,110
18,510

6,213

172.6
308.9
19.4
24.0

24.2

14.7
6.8
9.5

12.6
4.1

4.1

22.6
59.0

10.7

34.7
9.2
74.8
20.2
#N/AN/A
29.4
27.6
1.4
#N/AN/A
319

144.7

9.2
16.2
16.6
11.8

2,195.7

3.8
2.8
2.5

3.8

5.8
3.0
2.1
8.3
2.8
2.5
3.0
24
2.9
#N/AN/A
13
1.2
2.2
0.8
2.0
1.3
2.0
1.6
4.0
3.3

5.7
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92
220
97
1,360
702
639
606
415
330
315

313

272
248
248
242
213
196
188
159
153
145
134

133

100
99
98
82
80
99

949

667

557

508

483

422

414

369

326

319

294

290

283

239



FPT
MWG
LDG
Ic
SBT

GMD

APS

FIT

ASM
BID
HAH
DGW
NDN
MBS
KDH
DPG
PVT
VCB

CTS

96
133.5
13.4

30
23.45

48

41.5
13.9

16.55

19.75

43.6

129.2
20.7
38
453

38.5

2,120,275
1,523,675
14,711,150
6,331,175
7,061,710
3,198,750
8,614,615
3,395,680
9,505,630
7,512,925
5,860,125
2,628,925
1,566,670
794,900
4,561,335
2,475,380
2,042,500
1,114,700
3,858,225
896,265

2,215,550
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-6

-6

TIEU cyuC
TIEU CcyUC
TIEU CUC
TIEU CcyUC
TIEU CUC
TIEU CcyUC
TIEU CUC
TIEU CcyUC
TIEU CUC
TIEU CcyUC
TIEU CUC
TIEU CcyUC
TIEU CUC
TIEU CcyUC
TIEU CUC
TIEU CcyUC
TIEU CUC
TIEU CcyUC
TIEU CUC
TIEU CcyUC

TIEU cuC

87,117
95,163
3,209
6,513
14,754
14,466
2,242
3,237
3,652
5,402
5,113
175,360
3,307
11,421
1,483
10,169
29,125
5,160
7,444
364,212

4,096

21.8
105.5

8.8

241
15.7

8.9

26.1
5.1
171

24.4

5.1

5.1

24
10.8

3.5

2.1
2.6
7.8
1.4
&1
3.0
4.1
1.5
3.3
2.5
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204
203
197
190
166
154
152
141
132
124
116
115
106
103
94
94
93
91
89
88
85

(*) Danh gié cac chi s6 hodc ma béng diém ky thuat tir -7 dén +7 diém theo hé théng danh gia k¥ thuat tir Mirae Asset, tugng (thg cac mdrc: TIEU CUC
(-7 dén -4 diém), TRUNG TINH (-3 dén +3 diém), & TICH CUC (+4 dén +7 diém).
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Thong tin cap nhat

Fed dang thay d&i I&n vé Iap trudng, c6 thé sém két thic néi 1éng

Pang c6 mot sy thay déi I6n trong Fed lién quan tdi viéc loai bd cac chinh sach ndi léng
“khéng 16" trong dai dich Covid-19 clia co quan nay. Diéu nay c6 thé dan tdi viéc I3i suit
sé dugc tdng sém hon dén doan cda thj truang.Binh luén cda cac quan chirc Fed cho
thay ngan hang trung uong cé thé quyét dinh tang gap hai téc dé thu hep chuong trinh
mua tai san 1&n 30 ty USD méi thang trong phién hop chinh sach thang 12 vao tuan tdi.
Cac phién thao luan ban dau vé th&i diém cling nhu mirc tang 13i sudt cho ndm tdi cé thé
bat dau ngay trong lan hop nay. Trong dé, cadc quan chirc Fed dugc cho la sé dé trinh
mot loat du bdo mdi vé kinh té& cling nhu 13i suét lién bang. Hién van chua c6 su dong
nhéat vé thoi diém bat dau tang lai sudt, song rd rang, viéc day nhanh téc do thu hep
chuong trinh mua tai sadn la nham gitp Fed linh hoat han trong ké hoach téng 1ai suat
ngay mua xuan 2022. Thj truong dudng nhu lai khong ky vong cé dgt tang dau tién trudc
mua hé nam t&i.Cha tich Fed St. Louis James Bullard cudi tuan trudc cho biét 6ng mudn
chuong trinh mua tai san két thac trong quy I nam tdi, nhu vay Fed c6 thé sém ty dinh
vi va thdo luan vé viéc tdng lai suat trong moi cuéc hop. Mot s6 quan chirc khac cling da
c&i m& hon khi néi vé kha nang tang lai suat nhiéu lan trong nam t&i cling nhu sy can
thiét chia viéc d6 dé chéng lai lam phat. Chu tich Fed Jerome Powell trong phién diéu tran
trudc qudc hoi vao tuan trudc cling ing ho y kién ddy nhanh t6c dé thu hep chuong trinh
mua tai san, déng thai thay déi dang ké trong quan diém vé lam phat. Khi dé, éng noi lo
ngai I&n hién nay cung vdi bi€n chdng virus corona méi chinh 1a lam phat, vi né c6 thé
khi€n moi ngudi ti€p tuc that nghiép va lam tram trong héa cac van dé clia chudi cung
(rng.Day 1a mdt su thay d8i 16n trong |ap trudng clia 6ng Powell cling nhu Fed vi cac lan
song lay nhiém Covid-19 trudc phan I6n chi ddy 1&n lo ngai vé nhu cau yéu &t, ch khéng
gay ra tinh trang ngudn cung han ché. D6 cling la ly do cho tdi khi viéc thu hep chuong
trinh mua tai sdn dugc céng bd vao thang 11, cac quan chirc Fed hau nhu kin miéng vé
trién vong |3i suat.

Quy hoach dién VIII: Khéng phat tri€n dién than sau 2030

Van phong Chinh pha vira thdng bao két luan cda Phé Thu tudng Lé Van Thanh tai hoi
nghi ldy y kién hoan thién quy hoach phat trién dién lyc qudc gia 2021-2030, tam nhin
2045 (quy hoach dién VIII) ngay 19/11.Theo d6, lanh dao Chinh pht giao B Céng thuong
nghién clry, t6 chirc thuc hién quy hoach dién VIII phai bam sat cac bién phap gidm phat
thai khi nha kinh dé dat mdc phat thai rong bang “0” vao nam 2050 nhu cam két ctia Thi
tudng Chinh pht tai H6i nghj COP26;Trén ca s& dé, hoan thién phuong &n co cdu nguén
dién phu hgp cac giai doan dén nam 2045.Dang chud y, Phé Thi tudng Lé Van Thanh chi
dao phai ra soat lai quy hoach mét s6 ngudn dién than sau nam 2030 theo hudng chuyén
déi nhién liéu hoac khéng ti€p tuc phat trién (néu du an khéng cé cac rang budc c6 nguy
co gay thiét hai vé kinh t&).Can nhac tang thém quy mo va nghién cru co ché chinh sach
phat trién dién gi6 ngoai khaoi.Nghién clru cac co ché, chinh sach, gidi phap dé sir dung
hiéu qua va hgp ly hon déi véi ngudn nang lugng mat trdi, trong dé cé gidi phap céng
nghé luu trir dién.B6 Cong thuong cling dugc yéu cau xac dinh rd tiéu chi cac dy an quan
trong, uu tién dau tu cac giai doan quy hoach (quy mé, vi tri xdy dung, ha tang dau
Nndi,....) & ddm bao cdng khai, minh bach, kha thi.Bén canh d6, d& xuit cac co ché quan
ly thuc hién quy hoach hiéu qua, kha thi nham dap (rng t6t nhit yéu cau thuc tién, tuyét
déi khong dé xay ra thi€u dién.Lanh dao Chinh phd cling yéu cau co quan soan thao tiép
thu y ki€n gép y cu thé tai Héi nghi dé hoan thién Quy hoach dién VIII; Déng thdi, s6m
t6 chirc héi nghi véi cac dia phuong dé cé sy déng thudn cao nhéat, théng nhat vé cac
tiéu chi tiéu chudn cac du an trong Quy hoach... Trong ban du thao quy hoach dién VIII
dugc chinh stra 1an 3, véi yéu cau tiép thu thong diép cta Viét Nam tai COP 26 dang dugc
B Cong thuong lay y kién da c6 nhirng khac biét so v@i ban cili vao thang 3/2021.Quan
diém tinh toan 1an nay 1a xem lai viéc phat trién nhiét dién than; tinh toan can d6i nguén
- tai theo vung mién; han ché truyén tai di xa; ddo dadm du phong tirng mién, dac biét la
& mién Bac.Dang luu y, lan cap nhap nay sé tinh toan thém viéc phat trién dién gio6 (trén
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b& va ngoai khoi) va xem xét lai viéc phat trién dién mat trdi, dua ra khoi tinh toan can
ddi bdo ddm an ninh nang lugng cong sudt nguon dién nay."Do s6 gig van hanh han ché
(twong duong 4 gio mdt ngay), chua c6 hé théng luu trir nang lugng. Néu khéng tinh
nguon dién mat troi, hé s6 du phong toan quéc gidm tir hon 69% xudng con 43%, bao
dam an toan hé théng...", B6 Cong thuong ly gidi.Theo do, tdng cong suat ngudn dién
dén nam 2030 hon 155.700 MW, gidm hon 24.000 MW so véi phuong an trinh thang 3;
DPén ndm 2045, téng céng sudt dat cac ngudn dién toan qudc la gan 333.590 MW, gidm
gan 36.000 MW.Trong d6, ra soat cat giam dugc 7.800 MW nhiét dién than (NDT) kho kha
thi. Va dén nam 2030, tang thém cdng sudt dién gié ngoai khoi thém 1.000 MW |én 4.000
MW so véi kich ban thang 3, dién gi6 trén bd tang thém 1.258 MW [én 17.338 MW.Khoi
lugng gidm ngudn dién nay s& dan téi gidm chi phi dau tu ngudn dién, chdng han téng
céng suat ngudn dén nam 2030 theo phuong an tinh toan méi gitp gidm gan 800.000 ty
doéng vén dau tu.Quy hoach dién VIII slra lan th& 3 nay cling tinh todn can ddi nguon -
tai theo vung mién, han ché truyén tai dién di xa, han ché thap nhat truyén ti dién lién
vlung.

CTD: Ba Trinh Quynh Giao bat ng¢ rit khéi HDQT Coteccons

B6 may lanh dao tai Xay dung Coteccons (HoSE: CTD) ti€p tuc cé bi€n ddng 16n. Cu thé,
HDQT Cong ty vira cho biét dd nhan dugc don tir nhiém cda Thanh vién HPQT nhiém ky
2021 - 2022 la ba Trinh Quynh Giao, hiéu luc tlr ngay 6/12.Dugc biét, ba Giao hoat déng
kha lau tai Coteccons trong vai tro dai dién cho c6 déng ngoai The8th, nam gitr 10,42%
¢6 phan. Trong cang thadng cao trao gilra ban lanh dao cli (Chd tich HDPQT ldc bay gi¢r 13
6ng Nguyén Ba Duong) voi nhém c6 déng 16n (cu thé 1a Kusto) vao gitra nam 2020,
The8th cling da c6 déng thai to cdo ban lanh dao cii, dirng vé phia Kusto.Nhu vay, sau
khi hang loat nhan sy cdp cao cili (c6 kinh nghiém trong nganh xay dung) rdi khoi
Coteccons, dién bién bat ngd mai day thém hai thanh vién khac cling tir nhiém. Trudc
dé ngay 30/11, 6ng Tran Tri Gia Nguyén rat khéi chirc vu Phé Téng Giam déc sau mét
nam gia nhap Coteccons vé&i hoai bao 1&n.

VND: DPHDCP bat thuwdng VNDirect: C6 thé xin phat hanh riéng I1é trong th&i gian
toi

DPHDCP bit thudng nam 2021 clia Chirng khoan VNDirect (HoSE: VND) dién ra ngay 7/12
da théng qua phuong an chao ban khodng 435 triéu ¢ phiéu cho ¢6 déng hién hiru,
tuong ang ty 1& 1:1 vdi gid chao ban bang ménh gid 10.000 déng/cp; phuong an phéat
hanh gan 348 triéu c6 phi€u thudng vdi ty & thuc hién quyén duy kién 1a 80% va phat
hanh c& phi€u ESOP. Tai dai hoi, ba Pham Minh Huong, Chd tich HDQT, cho biét quy mé
vén chd s& hiru cdia VNDirect hién tai 12 9.300 ty dong, téng tai san cling da cham ngudng
dung dé cho vay margin. Vi vdy néu dugc tang von kip thai s& dén nhan chu ky ting
trudng mdi. Ba mang kinh doanh c6t 16i la dich vu chirng khoan, kinh doanh thj trudng
vOn cung cdp gidi phap tai chinh trung gian va mang bao lanh phat hanh. S6 vén cla
cdng ty rat I&n nhung chua dap &rng dugc tiém nang. Dy kién vén chi sé& hiru sau dot
tang vén dat khoadng 13.000 ty dong. Ba Huong tin rang s6 vén nay sé dugc s dung
nhanh va hiéu qua. Theo Cha tich VNDirect, & dgt tang vén lan trudc, sé vén da dugc sir
dung hét chi sau 2 thang va hién da cham tran cac ty 1é cho phép clia UBCKNN.Veé viéc
ndi room ngoai I1én 100%, ba Huong cho day 1a co hoi dé€ cong ty ti€p can dugc vdi cac
dinh ché dau tu nudc ngoai Ién. Hién nay cong ty c6 kha nhiéu nha dau tu, quy tiép can
va xem xét tham gia nhung 1an nay HBQT chi xin phat hanh cho ¢ déng hién hiru. Co
thé trong thoi gian t&i ban 1anh dao sé xin diéu kién phat hanh cho c6 déng nudc ngoai,
dinh ché& tai chinh 16n.Chia sé vé chién lugc kinh doanh ndm 2022, céng ty van tap trung
vao 3 ndng luc 16i 1a cdng nghé, d6i ngl va méi trudng lam viéc dé€ c6 thé thu hat dugc
nguén lugc. Do day la nganh dich vu tai chinh nén yéu té con ngudi la trong yéu.
VNDirect cling ti€p tuc nghién ctru, phat trién cac san pham va giai phap tai chinh dé€ phu
hop cho tirng déi tugng khach hang muc tiéu.banh gia vé rui ro thanh khoan hoat dong
kinh doanh ngudn vén va cac gidi phap gidm thiéu rui ro, 6ng Nguyén Vi Long, Quyén
Téng gidam déc, cho biét hoat ddng kinh doanh nguén von la cét 16i ca VNDirect xay
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dung trong nhigéu nam. Cach thilrc cong ty quan ly von dugc thuc hién theo nguyén tac
hai rdi ro 16n 1a thanh khodn va Ii sut. Céng ty c6 héi déng ALCO dé quan ly toan bo
cac rliro lién quan dén thanh khoan ctia c6ng ty va ca rui ro vé |ai suat. Dinh ky, cong ty
€6 ké hoach lién quan dén phuong an phan bé tai san thanh nhirng loai hinh khac nhau
nhu tién glri ngan hang hay tién glri khéng ky han... M6i mot loai tai sdn déu c6 phan
loai va danh gia vé mat rui ro thanh khodn, kha ndng chuyén déi sang tién dé co thé
lwgng hoéa dugc rui ro.

FMC: Doanh s6 Thuc pham Sao Ta thang 11 tang truéng 14%

Céng ty c6 phan Thyuc phdm Sao Ta (Fimex, HoSE: FMC) - thanh vién Tap doan PAN (HoSE:
PAN) thong bao trong thang 11 da ché bién dugc 2.360 tan tém déng lanh thanh pham,
tang 22% so cung ky nam trudc. San lugng tém tiéu thy 1.697 tan, tdng 7% so cung ky
nam trugc. Nong san dat mdrc tiéu thu 106 tén, bang 68% so cuing ky. Theo dd, doanh s
chung dat 20,3 triéu USD (khodng 467 ty dong), tdng 14% so cung ky nam trudc.Doanh
nghiép cho biét thang 11 la giai doan cuéi vu mua tém, hoat dong kinh doanh gap thuan
lgi nh& ¢6 ngudn nguyén liéu kha tét tir trai nudi, di lai dé dang nén kha day dd ngudi
lao d6ng cé mat kha day da. Tuy nhién, dich bénh ngay cang phurc tap, khién mét sé lao
dong khéng thé tham gia san xudt do nhiém bénh hodc dang sinh séng ving c6 dich
bénh. Tinh trang nay ngay mét xau hon.Du vay, trai tém da thu hoach xong, két thuc
mua vu day kha quan va dang chuén bj cho vu chinh nam 2022. Doanh nghiép hién nd
Iuc hoan tat don hang cho dot tiéu thu cuéi nam, tap trung thi truagng Nhat Ban.Nhu vay,
Ity ké 11 thang doanh nghiép ghi nhan doanh s6 tiéu thu 199 triéu USD (4.577 ty déng),
tang 10,6% so v&i cung ky nam trudc va gan can maoc ké hoach nam (200 triéu USD).

SMC: hodn tam (rng cd tirc dot 1/2021 bang ¢d phiéu

Dau tu Thuong mai SMC (HoSE: SMC) vira thdng bdo tam hoan tam (rng ¢ tirc dot 1/2021
bang c6 phiéu vdi ty 1& 5%. HDQT sé& théng nhat phuang an cu thé vé viéc chi tra 6 tirc
nam 2021 va trinh tai PHBCD thudng nién nam 2022.Trudc do, cdng ty da thong nhat
phuong an chi trd c6 tic dgt 1/2021 bang c6 phi€u va tién mat, téng ty 1& 10%. Trong
thang 11, SMC da chi khoadng 30 ty dong dé thanh toan c6 tirc tién mat theo ty 1& 5%.
Nam 2021, doanh nghiép dat ra ké hoach doanh thu 18.000 ty déng, tang 14,6%; |ai sau
thué 300 ty déng, gidm 5%. VGi két qua nay, HDQT trinh va dugc c6 ddng thong qua
phuong an chi tra co tlérc nam 2021 ty 1€ 10% trd 1&n.

PDR: mudn phat hanh thém 300 ty déng trai phi€u, ddm bdo bang cé phi€u PDR

HDQT Phat trién B4t dong san Phat Dat (HoSE: PDR) vira théng qua ké& hoach phat hanh
trai phi€u lan thd 8 trong nam vdi gia tri 300 ty dong. DAy la loai trai phi€u khéng chuyén
déi, khong kém chirng quyén, khéng phai la ng th cdp va dugc tu do chuyén nhugng.
Tai sdn dam bdo la c6 phi€u PDR thudc s& hiru cla bén thd ba. Trai phi€u c6 ky han 2
nam, 13i suat 12%/nam dugc trd 12 thang/lan. Thai gian dy kién phat hanh trong thang
12. Muc dich phat hanh nham tai trg vén cho du an phan khu 2 (quy mé 36,09 ha), phan
khu 4 (quy mo 34,16 ha), phan khu 9 (quy m6 45,98 ha) thudc Khu d6 thj du lich sinh thai
Nhon Héi (Binh Dinh); du &n Trung tam thuong mai, can ho cao cap Astral City (quy mo
3,73 ha) tai tinh Binh Duong) va du an Ha tang ky thuat néi bd khu I - Khu C8 Pai (quy
mé 84,1 ha) thudc quan 9, TP HCM.

IPA: ré6t hon 700 ty déng mua cé phi€u Cen Land

Ngay 3/12, HDQT Tap doan Pau tu IPA (HNX: IPA) dd thong qua dau tu mua cé phiéu
CTCP Bat dong san Thé Ky (Cen Land, HoSE: CRE) theo hinh thirc giao dich thoa thuan.Sy
kién ky két hgp tac chién lugc toan dién gilra hai don vi Cen Land va IPA s& dugc té chirc
vao 16h ngay 9/12 tai Fastee Club, tang 3, 54 Lé Van Luong, Ha Néi.Theo do, trong giai
doan 3/12 - 15/12, Tap doan DPau tu IPA dang ky mua 22 triéu c6 phi€u CRE, tuong (rng
10% vén cla Cen Land. T6ng gia tri giao dich tlr 700 dén 750 ty déng, can c( theo gia tri
thi trudng tai thai diém giao dich. Trudc d6 IPA khéng s& hiru bat ky ¢ phiéu CRE nao.
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MPC: chét quyén tra cé tirc nam 2020 ty 1é 20%

Tap doan Minh Phu (UPCoM: MPC) théng bao 10/12 la ngay dang ky cudi cing thuc hién
quyén nhan ¢6 tic nam 2020 bang tién vdi ty 1€ 20%, twang &ng 1 ¢6 phan sé dugc nhan
2.000 ddng. Vi gan 200 triéu ¢6 phi€u luu hanh, doanh nghiép du kién thanh toan 400
ty ddng dé hoan thanh nghia vu tra cé tlrc cho ¢8 ddng. SG tién chi ra twong duong bang
60% Igi nhudn hgp nhat chua phan phéi tai ngay 31/12/2020. Thoi gian thuc hién la ngay
30/12.

NVL: sap dau tu 430 ty dong vao cdng ty con The Prince Residence

HDQT Novaland (HoSE: NVL) vira théng qua viéc dau tu thém 430,7 ty dong vao cdng ty
con The Prince Residence. Sau khi hoan tat gép von, Novaland s& s& hitu 99,892% von tai
don vi thanh vién nay, tuong duong hon 990,3 ty dong. Thoi gian thurc hién du kién trong
thdng 11 va 12.The Prince Residence la cht dau tu clia dy an khu can ho - van phong
clng tén & TP HCM. Tr thang 6 nam 2019, doanh nghiép nay con la ¢6 déng 16n s& hiru
70% von tai Céng ty TNHH Thanh pho Aqua - chd dau tu du an khu dé thj sinh thai Aqua
City (Pdng Nai) véi quy mo 1.000 ha.
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Ban tin thi trudng

Chi bao tham khao

Bi€u d6 2. VN Index va MSCI Emerging Markets

Biéu d6 3. VN-Index va USD/VND

(D-12M=100)  ___ yN-INDEX MSCI Emerging markets
150 4 (points) e UN-INDEX e US$/VND (R) (VND)
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Ngudn: Bloomberg, B phan phén tich Mirae Asset Nguon: Bloomberg, B phan phén tich Mirae Asset
Bi€u d6 4. Hoat dong nha dau tu nudc ngoai Bi€u d6 5. Ty gia USD/VND
®1Day ©5Day (Us$mn) (VND) Official rate (SBV) Unofficial rate
) 13.03 24200 Commercial banks
Vietnam 106.91 2
24,000
Phillipines it
. 23,800
Malaysia i 23,600
i -9.3 23,400
Thailand 3387
- 23,200
; -320.3
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Ngudn: Bloomberg, B phan phan tich Mirae Asset Ngudn: Bloomberg, B phan phan tich Mirae Asset
Bi€u db 6. Lgi suat trai phi€u chinh phu Bi€u db 7. Lai suat lién ngan hang
(%) v 2y 3y 5y 7Y 10v
L (%) ON W 2w
4.0 4
2.5 4 3.5 -
3.0 -
2.0 4
2.5 -
1.5 4 2.0 -
1.5 -
1.0
1.0
0.0 T T T T
0.0 y T T y Dec 20 Mar 21 Jun 21 Sep 21 Dec 21
Dec-20 Mar-21 Jun-21 Sep-21 Dec-21

Ngudn: Bloomberg, B phan phan tich Mirae Asset

Ngudn: Bloomberg, B phan phan tich Mirae Asset
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Bang 1: Chi s6 dinh gia chinh ctia VN30

Tén cong ty

VN30 Index

Asia Commercial Bank

BIDV

Bao Viet Holdings

VietinBank

FPT Corp

PetroVietnam Gas JSC

Vietnam Rubber Group

HDBank

Hoa Phat Group JSC

Khang Dien House Trading and Investment
MBBank

Masan Group Corp

Mobile World Investment Corp

No Va Land Investment Group Corp
Phat Dat Real Estate Development Corp
Vietnam National Petroleum Group
Phu Nhuan Jewelry JSC
PetroVietnam Power Corp

Saigon Beer - Alcohol - Beverage Corp
SSI Securities Corp

Sacombank

Techcombank

Tien Phong Bank

Vietcombank

Vinhomes JSC

Vingroup JSC

Vietjet Aviation JSC

Vietnam Dairy Products JSC
VPBank

Vincom Retail JSC

Ma

VN30 Index

ACB VN
BID VN
BVH VN
CTG VN
FPT VN
GAS VN
GVR VN
HDB VN
HPG VN
KDH VN
MBB VN
MSN VN
MWG VN
NVL VN
PDR VN
PLX VN
PNJ VN
POW VN
SAB VN
SSIVN
STBVN
TCB VN
TPB VN
VCB VN
VHM VN
VIC VN
VJCVN
VNM VN
VPB VN
VRE VN

Gia
(VND)

1,512.62
32,950
43,600
58,400
32,700
96,000
96,500
36,600
30,000
47,600
45,300
28,150
151,900
133,500
112,600
97,800
53,500
93,800
14,850
153,000
52,200
28,050
50,000
47,800
98,200
81,600
106,700
123,000
86,500
35,650
29,950

Vén héa
(VND bn)

3,847,720
89,029
175,360
43,352
157,148
87,117
184,696
146,400
59,766
212,911
29,125
106,360
179,323
95,163
165,928
48,193
67,977
21,327
34,777
98,116
51,279
52,880
175,546
56,006
364,212
355,316
406,016
66,618
180,781
158,481
68,056

S& hiru khdi ngoai

(%)

30.0
16.7
26.4
253
49.0
2.7
0.6
17.1
243
31.5
23.2
32.1
49.0
8.0
33
17.1
473
2.9
62.7
38.6
17.3
225
29.6
23.6
231
13.5
16.6
54.5
15.2
29.5
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Bié€n ddng gia (%) P/E (x)* P/B(x)* Tang trudng EPS (%)* ROE (%)*
1D Tw ™ 1Y 2021 2022 2021 2022 2021 2022 2021 2022
21 -1.6 -1.2 525 140 122 26 22 40.3 15.2 231 201
20 -141 -1.6 509 93 7.1 20 1.6 26.8 29.5 24.0 243
39 -1.8 0.0 14 191 144 2.1 1.9 57.9 324 13.5 16.1
1.6 -43 -8.8 43 235 197 20 19 18.6 19.0 9.1 10.1
19 -25 0.0 216 120 8.7 16 14 -4.6 38.4 16.3 19.6
1.6 -1.1 -1.6 98.2 204 170 45 4.2 31.2 20.6 242 255
49 -18 -21.2 11.8 189 154 3.7 34 26.8 22.6 20.0 22.0
1.7 -57 -8.7 80.3 32.0 29.0 NA NA 214 10.2 94 99
3.1 -1.6 124 71.6 104 94 20 1.7 35.1 1.3 21.1 194
40 -28 -159 68.2 56 6.5 2.1 1.6 201.0 -14.1 47.0 29.9
46 -25 -6.0 832 26.2 185 NA 26 -7.7 41.9 13.8 154
24 -2.9 -1.7 835 89 74 1.7 14 445 19.5 21.7 217
0.6 1.8 2.8 76.6 39.0 278 82 6.3 269.9 39.9 31.6 23.1
1.6 -39 1.1 752 208 150 48 338 11.4 38.4 26.6 28.0
14 24 7.2 1554 39.7 256 4.6 4.0 -3.2 55.2 19.2 137
2.3 4.5 3.1 175.0 NA NA NA NA NA NA NA NA
35 -141 -0.7 43 212 170 3.0 29 267.5 24.6 147 16.3
29 -42 -131 19.5 228 156 38 3.2 -4.6 46.8 183 233
6.8 10.0 14.2 29.7 19.2 15.1 1.1 1.0 -22.4 27.0 73 75
09 -06 -11.0 -26.1 28.1 227 44 38 -23.8 24.2 176 194
24 -6.6 217 2845 21.8 249 NA NA 85.3 -12.7 199 14.7
39 -29 14 804 170 128 15 14 31.9 33.2 105 121
20 -35 -5.7 99.6 103 8.6 1.9 1.6 38.8 18.6 20.8 19.8
1.7 6.0 9.9 1173 11.8 9.7 22 1.8 18.9 22.2 21.2 20.2
29 -0.7 0.7 55 175 145 32 26 25.2 211 20.2 203
24 -35 -0.5 252 99 87 29 22 29.3 13.5 31.6 274
1.0 1.6 123 13.5 134.0 151.6 43 4.2 -47.0 -11.6 34 3.0
2.1 0.4 -5.4 42 NA 345 NA NA -789.3 -495.1 0.4 16.2
14 -13 -3.0 -21.4 185 173 54 52 -2.0 6.7 329 33.2
04 -54 -6.1 1284 126 107 1.8 1.6 19.3 17.8 179 16.0
7.0 0.5 -4.0 5.8 36.1 246 22 2.0 -20.8 46.5 6.2 85

Ngubn: Bloomberg, Mirae Asset Research. S6 liéu du phdng (*) dugc tdng hop tir nguén Bloomberg.
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Bang 2: Bién dong nganh

Nhém nganh (Chuan GICS)

VN-Index

Automobiles & Components
Banks

Capital Goods

Commercial & Professional Services
Consumer Durables & Apparel
Consumer Services

Diversified Financials

Energy

Food, Beverage & Tobacco

Health Care Equipment & Services
Household & Personal Products
Insurance

Materials

Media & Entertainment
Pharmaceuticals

Real Estate

Retailing

Software & Services

Technology Hardware & Equipment
Telecommunication Services
Transportation

Utilities

Piém tac dong
(VN-Index 1D)
33.19
0.04
9.99
1.96
0.01
0.31
0.05
1.07
0.93
2.14
0.03
0.00
0.21
4.21
0.00
0.15
7.41
0.51
0.38
0.19
0.01
0.73
2.97

Vén héa
(VND bn)
5,498,953
9,659
1,706,079
290,258
5,500
49,713
9,258
185,727
91,643
588,243
4,318
1,620
53,989
547,072
1,495
34,961
1,336,412
108,662
94,473
11,421
2,050
194,295
286,295

1D
2.3
1.6
2.3
2.8
0.5
2.5
1.8
2.2
4.1
1.4
2.9
0.5
1.5
3.1
1.0
3.9
1.7
2.2
1.9
1.6
6.8
1.1
1.5

Bién ddng gia (%)

1w
-2.1
-3.3
-2.8
-3.4
-5.7
-2.6
-3.3
-6.2
-2.9
-1.5
-3.8
-2.7
-3.7
-3.8
1.6
-3.0
4.6
-1.1
-1.4
-1.3
0.9
-5.0
-1.4

™
-0.7
0.6
-0.5
14.8
1.2
-4.9
-1.0
11.4
-2.1
0.0
29.8
-8.9
-8.2
-10.1
3.2
5.1
10.7
5.6
33
-1.9
13.5
-14.5
-5.0

1Y
40.5
51.4
454
1334
23.8
83.0
321
282.3
254
22.5
36.9
-8.8
14.5
94.0
-22.3
65.7
26.7
59.8
77.4
99.1
241.8
397.3
38.6

MIRAE ASSET

Building on principles

P/E (X)* P/B (X)* Tang trudng EPS (%)* ROE (%)*
2021 2022 2021 2022 2021 2022 2021 2022
16.9 13.6 2.7 23 34.0 241 19.2 19.1

7.6 6.3 14 1.2 20.8 22.4 10.6 11.6
124 10.0 2.0 1.7 31.8 23.0 17.8 18.0
9.9 8.2 0.4 0.4 21.7 22.6 7.8 8.0
11.2 7.7 NA NA -7.8 45.5 7.9 111
15.2 11.2 2.3 2.0 21.1 34.6 14.2 16.8
NA 20.3 NA NA NA NA -8.8 2.6
6.3 7.2 NA NA 85.3 -12.7 5.8 4.3
404 16.8 2.4 2.4 NA NA 12.2 14.0
23.9 18.6 5.0 4.3 NA 111 23.6 21.2
10.9 14.3 NA NA 404 -23.7 121 10.1
NA NA NA NA NA NA NA NA
20.6 17.3 1.8 1.6 19.9 18.7 8.2 9.2
13.6 12.8 1.4 1.1 NA 0.5 27.7 20.2
NA NA NA NA NA NA NA NA
NA NA NA NA NA NA NA NA
13.8 11.8 1.9 1.7 4.1 18.4 113 11.9
52.3 54.4 2.9 2.7 -6.6 6.5 13.5 11.9
19.7 14.6 4.4 3.5 43.1 38.0 24.0 25.3
18.9 15.6 4.2 3.9 31.9 21.0 22.3 23.5
21.3 15.6 7.0 5.1 95.3 36.8 354 34.8
NA NA NA NA NA NA NA NA
7.4 14.8 0.5 0.5 28.8 NA -269.0 328

Ngudn: Bloomberg, Mirae Asset Research. S6 liéu dy phong (*) dugc téng hop tir ngudn Bloomberg.
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Top 10 tac ddng VN-Index: Chiéu tdng diém

MIRAE ASSET

Building on principles

Top 10 tac déng VN-Index: Chiéu giam diém

M3 CP Thi gia % Taag')dai Khéi lwgng t;:f; . M&CP  Thigia T(';ag) 981 1 Iwong t;c’fg:‘ .
VCB VN 98,200 2.9 820,000 27 IDIVN 16,550 6.8 242,400 0.1
GAS VN 96,500 49 964,000 22 TSCVN 14,800 6.9 711,400 0.0
HPG VN 47,600 40 21,935,200 2.1 TCOVN 24,100 32 785,600 0.0
VHM VN 81,600 24 4,522,700 2.1 STKVN 63,600 23 25,700 0.0

BID VN 43,600 3.9 1,653,500 17 CREVN 37,000 13 1,528,700 0.0
VRE UN 29,950 7.0 8,994,800 11 HTNVN 39,400 27 371,100 0.0

VIC VN 106,700 1.0 3,026,300 11 SFVN 14,650 67 86,200 0.0
TCB VN 50,000 2.0 8,982,100 0.9 PMGVN 17,000 56 1,600 0.0
CTG VN 32,700 1.9 6,319,600 0.7 MCGVN 11,800 67 96,700 0.0
VNM UN 86,500 14 1,530,000 0.6 TLDVN 12,850 6.5 1,207,400 0.0

Ngubn: Bloomberg

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (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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