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| - Tém tét kinh t& Viét Nam 2020 e
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Bang 1. Cac chi s6 kinh té& Viét Nam trong nam 2020

Cac chi sb Thang1 Thang2 Thang3 Thang4 Thang5 Thang6 Thang7 Thang8 Thang9 Thang 10 Thang 11 Théng 12
Chi sb san xut cong nghiép (hang thang, % YoY) 5.4 1.1 0.6 3.8 5.4 9.2 9.5
PMI (diém) 50.6 49.0 419 427 47.6 457 499 | 517
Lam phat binh quan (Idy ké, % YoY) 4.39 4.19 4.07 3.96 3.85 3.71 3.51 3.23
Tang trwéng ban 18 (Idy ké, % YoY) -0.8 -0.4 -0.02 0.7 13 2.0 2.6

Tang trwéng khach quéc té (% YoY)
Vén FDI gidi ngan (Idy ké, Triéu USD)
Vén FDI dang ky (y k&, Triéu USD)
Tang trwdng xuét khau (Idy ké, % YoY)
Tang trwéng nhap khau (ldy ké, % YoY)

-98.9 -98.9
12,161 14,178 14,600 15,500

8,650 10,100 11,400 13,800
0.2 15 2.4 4.2
-3.0 -3.2 2.4 -0.9

-99.0 -99.0

Can can thwong mai (Idy k&, Ty USD) 3.7 55 8.4 135
Tang trwdng tin dung (% YTD) 0.10 0.17 1.31 141 2.00 3.65 4.05 4.82 6.08 NA NA 10.14
VND/USD 23,223 23,240 23,637 23,426 23,282 23,196 23,167 23,166 23,184 23,178 23,133

Ty suét sinh 1&i ctia VN-Index (% MoM) 2.5 -5.8

4.6 32 104 27 2.2 8.4

Hinh 1. Ting trwé'ng cac nganh trong co’ cdu GDP (2019-2020)
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DVIwu HBhanh Khai Vantdi, Nghé HDkinh Dichvu Néng LAm Téng Thaysdn Coéng SXva CCnudc; Ban Céng Gidoduc HD  XaydwngTaichinh, Théngtin Ytéva
trdva an chinhva khoang kho bai thuat, vui doanh nghiép nghiép  ting nghiép  phan HDquan budn, nghiép vadao chuyén ngan vatruyén hoat
uéng  dichvu choiva batdong truwéng phéi  lyvaxd banlé; chébién, tao mon, hang, théng dongtro
hd tro gidi tri san dién, khi lyrdc strachita chétao khoa hoc, bao hiém gilp xa
dét, thai, xe c6 coéng hoi
nuwdc nudcthai déng co nghé
néng, hoi
nudc va
diéu hoa
khong khi

4]

Ngudn: GSO, SBV, Bloomberg, Mirae Asset Vietnam t6ng hop Mirae Asset Securities (Vietnam) Research



| - Tém t4t kinh t& Viét Nam 2020 (tt) ey

Securities

U U

Tang trwdng GDP Q4 tiép tuc tang tdc, wdc dat 4,5%, sau khi tao ddy trong Q2, xac nhan nén kinh t& phuc hdi theo mé hinh chir V

Trong ndm 2020, du chiu anh huwéng tiéu cuc bdi dich COVID-19, Viét Nam 1a mét trong s6 it nhitng nén kinh té duy tri duoc da

tang trudng duong trén thé gidi, nhé vao cac dong luc chinh:

San xuat céng nghiép phuc héi nhanh chdng ngay sau khi cac dot dich bénh bung phat

Xuat khau duy tri da tang trwdng vdi thing du thuong mai dat mirc ki luc trong khi thu hat va gidi ngan FDI duy tri @ mirc cao
nh& hudng |gi tir cac Hiép dinh thuwong mai tw do va qua trinh tai co cau chudi cung ¢ng toan cau

Chinh phi quyét tam day manh dau tv cdng nham tao strc bat cho tiang trwdng kinh t& hau COVID-19

Tiéu dung trong nwdc phuc hdi ngay sau khi dich bénh dwoc kiém soat

Can d&i vi mé tiép tuc dwoc cling ¢d vdi ty gia VND/USD va lam phét 6n dinh

L) Tuy nhién, nén kinh té& trong ndm 2020 dat mic thap nhat trong nhidu ndm do tac déng tiéu cuc clia COVID-19 1én céc linh vuc

kinh té& chinh, gém:

51

Linh vie dich vu suy yéu do déng clra thi trudng du lich quéc té cung vadi cac dot gidn céch x3 hdi trong nudc
Nganh khai khoang gidam manh do gia dau lao déc sau khi dich bénh bung phat trén pham vi toan cau
S6 DN tam ngirng hoat ddng cé thoi han tdng vot so vdi ndm trudce, kéo ty 1é that nghiép gia tang

Nganh néng nghiép tang trwedng chdm do han han va It lut nghiém trong tai mién Nam va mién Trung

Mirae Asset Securities (Vietnam) Research



1.1 - Tang trudng kinh té duy tri tich cuwc trong bdi canh COVID
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Tang trwdng GDP Q4/2020 cai thién ho'n nhiéu so vé&i cac quy truéec.
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= GDP Q4 wdc tidng 4,48% YoY, mirc ting thap nhat cia Q4 G 2011-20. DU vay, day la mirc ting kha &n twong trong béi canh dich COVID-19.

" Sau khi tao day trong Q2, ting truédng GDP Q3 va Q4 xac nhan nén kinh t& phuc hdi theo mé hinh chir V (Q1: +3,68%, Q2: +0,39%, Q3: +2,69%,

Q4: +4,48%), cho thay syc bat t6t cha nén kinh té& Viét Nam va 1a tién dé cho sy hdi phuc manh hon niva trong 2021.

GDP cd nam 2020 ting 2,91%, thap nhat trong 10 ndm, nhwng trong trong bdi cdnh COVID-19 tac ddng tiéu cwc téi hau hét cac hoat ddng kinh té, Viét

Nam van duy tri ting trwdng ndm trong nhém cao nhat thé gidi.

® Néng, Iam nghiép va thay sdn duy tri mirc ting thap 2,68% YoY do chju anh hudng cla bién dai khi hau, COVID-19, va dich ta lon chau Phi.

" Céng nghiép - xdy dung tang 3,98% YoY; trong do, Xay dwng tang 6,76% YoY. Nguoc lai, Khai khoang gidam 5,62% YoY do anh huéng cla gid dau lao ddc.

= Dich vy chju dnh hudng ndng né bédi dich COVID-19, nhung van dat murc ting trwdng duong 2,34% YoY, muirc ting trwdng thap hon rat nhiéu so véi giai

doan 2010-2019 (ting trudng tir 6,0-7,5%); trong dé Ban budn, ban 1& ting 5,53% YoY, Tai chinh, ngan hang va bao hiém ting 6,87% YoY. O chiéu nguoc

lai, Van tai va kho b3i gidm 1,88% YoY, Dich vy luu tri va 3n udng giam sau 14,68% YoY.

Hinh 2. Tang trwd'ng GDP theo quy
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Ngudn: GSO

Hinh 3. Tang trwédng GDP theo ndm theo tirng linh vuc

mmmmn NOng, 1Am nghiép va thay san . Cong nghiép va xdy dyng
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L Chi s8 San xu&t cdng nghiép (IIP) ndm 2020 wdc tinh ting 3,36% YoY (Ql: +5,1%; Q2: +1,1%; Q3: +2,34%; Q4: +4,8%). Trong dé, Cong nghiép ché bién, ché tao
ting 5,82% (Ql: +7,12%; Q2: +3,38%; Q3: +3,86%; Q4: +8,63%); San xuat va phan phdi dién tang 3,92%; Cung cap nudc, hoat ddng quan ly va xr Iy rac thai,
nuwdc thai tang 5,51%; Khai khodng giam 5,62% do san luvgng khai thac dau thé gidm 12,6% va khi d6t ty nhién giam 11,5%.
L PMI thang 12 quay trd lai mire trén 50 diém, dat 51,7 tir mirc 49,9 clia thang 11 nho s6 lwgng don dat hang trong nwdce va xuat khau ddng loat gia ting vao thoi
diém cudi ndm. PMI trung binh trong Q4 |a cao nhat trong ndm, thé hién hoat dong san xuat dang dan hoi phuc.
L Su hoi phuc nhanh chéng clia hoat ddng san xuét cdng nghiép nho vao Viét Nam kiém soét tét dich, cac hoat déng kinh t& dan trd lai trang thai binh thudng khi
gian cach x3 hoi d3 dan dwoc g& bd va nhu cau bén ngoai dan cai thién, thic ddy san lwgng san xuét.
Hinh 4. Téng truwdng IIP theo thang Hinh 5. 1IP 2020 CN ché bién ché tao (% YoY) Hinh 6. PMI san xuat cGia Viét Nam
(%) — PMI (T)
(%) B % MOM e % YOY 27.1  (Piém) ) (% MoM)
SX thudc, hod duoc, duoc ligu TB 3 thang (T)
30 .
SX kim loai 54 Téng trvdng hang thang (P) r 40
25 SX than c6c, SP ddu mé tinh ché 51
SX SP dién tlr, may vi tinh, quang... - 30
20 SX giwdng, tu, ban, ghé 48 -
Dich bung L - 20
15 phat dot 2 SX hoa chat
SX gidy 45 1
10 N - 10
SX s&n pham ti cao su, nhya 22 -
5 Cong nghiép ché bién, ché tao Lo
SX, ché bién thyc pham 39 A
0 R . 1
SX san pham thudc 13 36 - -10
5 SX thiét bj dién
SX may mdc, thiét bj 33 - - -20
-10 1
Dét (0.5)
15 Dich bung In, sao chép ban ghi céc loai (21) © 30 - o 6 6 6 6 6 6 6 6 o o o o -30
phit dot 1 1 o8 8 9 9 g § § 9 § § § 5
2 SXda (25) © §§§§§§§§§°§8§§
NNNNNNNNNNNNOOOO0OO0O0O0O0O0 O OO SX trang phuc (4.2) —
R R R R RN RN R R R R N ]
Ché bién gb (5.0)
SX xe c6 dong co (6.7) =—
Ngudn: GSO Stra chita, bao dudng, lap dat... (9.4) |:_
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XK trong Q4 wé'c dat 78,9 ty USD, ghi nhdn mirc ting 4n twong 13,3% YoY du gidm 1,1% QoQ.

1 Liy k&€ cd ndm 2020, XK wérc dat 281,5 ty USD, ting 6,5% YoY, mé& rong da ting truwdng lién tiép ké tir T6/2020

" Hai thj trwdrng XK I&n nhat 1a My (76,4 ty USD, +24,5% YoY) va Trung Qudc (48,5 ty USD, +17,1% YoY) duy tri da tang trudng tich cuwc va manh mé, dong
vai tro 13 dong lyc chinh cho ting trwdng XK ndm 2020. Trong khi dé, XK sang EU, ASEAN, Nhat Ban, Han Qudc van gidm so véi cling ki. DU nhu ciu bén
ngoai suy yéu do tac ddng bdi COVID-19, XK gilt virng da ting trwdng trong bdi canh Viét Nam tham gia sdu hon vao chudi cung rng toan cau.

®  Cac nganh ghi nhan muc ting trudng XK cao trong 2020 nhu Dién tl, may tinh, linh kién (+24,4% YoY), May mdc, thiét bi, phu tung (+47,8% YoY), G6 va
san pham gb (+15,7% YoY). Nguoc lai, cdc nganh XK sut gidm so véi ndm 2019, gdbm Dién thoai va linh kién (-1,0% YoY), D&t may (-10,2% YoY), va Giay

dép (-9,6% YoY).

Bang 2. XNK Q4 va ca nam 2020

Kim ngach XK (Ty USD) Tang trwé'ng %YoY Kim ngach NK (Ty USD) Téng trwé'ng %YoY
Q4/2020 78.9 +13.3 Q4/2020 76.4 +15.7
2020 281.5 +6.5 2020 262.4 +3.6
Cac thj trwong chinh Cac thj trwong chinh
My 76.4 +24.5 Trung Quéc 83.9 +11.2
Trung Quéc 48.5 +17.1 Han Quéc 46.3 -1.5
EU 34.8 -2.7 ASEAN 30 -6.9
ASEAN 23.1 -8.7 Nhat Ban 20.5 +5
Nhat 19.2 -5.7 EU 14.5 +3.5
Han Quéc 18.7 -5.1 My 13.7 -4.9
Cac mat hang chinh Cac mat hang chinh
Dién thoai va linh kién 50.9 -1 Pién tl, may tinh, linh kién 64.0 +24.6
Dién tl&r, may tinh, linh kién 447 +24.4 M43y mdc thiét bi, dung cu 37.4 +1.7
Dét may 29.5 -10.2 Dién thoai va linh kién 16.6 +13.3
M4dy mdc, thiét bj, phu tung 27.0 +47.8 Vai 11.8 -11.1
Giay dép 16.6 -9.6 Sat thép 8.3 -7.7
Go 12.3 +15.7 Chat déo 8.1 -15.2
Thly san 8.4 -1.8 San pham chat déo 7.2 +10.6
Can can thwong mai Q4/2020: xuét siéu 2.5 ty USD
Can can throng mai 2020: xuat siéu 19.1 ty USD

| . Mirae Asset Securities (Vietnam) Research
Nguoén: GSO
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L Nhap khiu Q4 wéc dat 76,4 ty USD, ting 15,7% YoY va ting 10,7% QoQ. Liiy k& 2020, NK wéc dat 262,4 ty USD (+3,6% YoY).

Nhap khau bat dau ting trudng duong so véi cling ky ké tir thang 8, va mé rdng da ting khi cac hoat ddng san xuat dan hoi phuc d3 gitip nhap khdu nhém

hang tw liéu san xult wdc tinh dat 245,6 ty USD tang 4,1% YoY trong 2020. Tuy vay, NK nhém hang tiéu dung gidm 3,8% YoY, wéc dat 16,8 ty USD.

V& thi trwong, kim ngach NK tir Trung Quéc, Nhat Ban, va EU duy tri d3 tang trudng duong trong ndm 2020; nguoc lai, NK tir cac thi trwdng khac nhu Han
Quéc, ASEAN, My gidm so véi 2019.
L uUéctinh thing duw TM cd ndm 2020 dat 19,1 ty USD, mirc thing dw TM cao nhat trong 5 nidm.

| |

Thang du TM véi MY ti€p tuc ting trudng nhanh trong khi tham hut TM cac d6i tac chinh Chau A nhw TQ va Han Quéc duy tri mic cao.

Tuy nhién, can can thuong mai duy tri méc thang du lién tiép tir thang 5; tuy vAy, mic thang du cé xu hudng gidm ké tir thang 9/2020 va da chuyén sang
tham huyt trong thang 12/2020 trong b6i canh NK ting téc.

PAm bdo céc cin d8i vi méd cha VN duy tri & mirc lanh manh va Chinh phi c6 thém nhiéu khéng gian dé ndi Idng cac chinh sach kich thich kinh t& hau COVID.

Hinh 7. XNK va can can thuwo'ng mai theo thang Hinh 8. Tang trwd'ng XNK liiy ké YTD Hinh 9. Can cin TM véi céc déi tac chinh
[ Can can thuong mai (T) . (% YoY) Xuat khau
(Trigu USD) Xust khau (P) (Triéu USD) 0. Nhap khau (Ty USD) H2017 ®2018 2019 2020
6,000 - Nhap khau (P) - 30,000 70 1 62.7
15 60 -
5,000 -
’ - 25,000 10 | 50
4,000 - 40 -
L2 J _
3,000 0,000 5 30
20 -
2,000 - - 15,000 01 10 -
1,000 - 5 - 0 -
- 10,000 10
0 - -10 - 0
-1,000 - [ >/000 15 4 30 -
27.6
-2,000 - -0 20 - 40 1 -35.4
3223332888 SJ S8 X 933983933888 ¢8 8 8 50 -
o o) = c oo += Q Qo 3 c =T} - o 1 [ & ] ] 1 ] ' & ) N 1 ' ~ a P ~
2 o 2- 3 2 8 g o <C(L 3 2 8 2 g E 2_ § :?:o g g @ <Q § :?:o g ,";’ My 'gll:gf EU ASEAN Nhat Han Quéc
Ngudn: GSO
9

Mirae Asset Securities (Vietnam) Research



1.4 — Thu hat FDI ca nam duy tri @ mirc cao MlRAEAss.':"r/
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U Trong 2020, t6ng v8n ding ki m&i va ting thém ghi nhan 21 ty USD (-6,6% YoY)

Cé6 téng 2.523 du an (-35% YoY) dugc cap phép mdi vdi s6 vén dang ky dat 14,6 ty USD (-12,5% YoY).

Diém tich cyc 13 FDI d&ng ky b6 sung ting tredng 10,6% YoY dat 6,4 ty USD trong ndm, phan dnh méi tredng kinh doanh trong nuwéc kha quan.

Chau A tiép tuc 13 nha d3au tw FDI I&n nhat trong ndm 2020, din dau la Singapore, Han Qudc, Trung Qudc, Hong Kéng (TQ) va Pai Loan. Biéu dé phan anh
lan séng tai co cau chudi cung ng van dang dién ra va VN dang hudng loi tir qua trinh nay.

u FDI thuc hién 2020 wérc tinh dat 20 ty USD (-2,0% YoY).

= K& tlrthang 9, von FDI gidi ngan cd sy hoi phuc so véi cac thang trudc dé

Hinh 10. FDI dang ky va gidi ngan giai doan 2014-2020 Bang 3. Su dich chuyén cdc nha may téi Viét Nam

W FDI| déng ki (T) FDI gidi ngén (T) Doanh Mot s6 nha may da/sap chuyén dich sang Viét Nam trong linh vuc

=== Tang trudng FDI ddng ky (P)  ===C===Tang trudng FDI gidi ngan (P) nghiép c6ng nghé cao
(Triéu USD) (% YoY)
20,000 - e Théang 6/2020, Qualcomm théng bao mé phong thi nghiém mai tai
’ Qualcomm Viét Nam d& m@ rong san xuat chipset 5G, cung cap dich vy kiém
L 40 thr cho VinSmart, BKAV va Viettel
25,000
- 30 N . ~ S an ° > ~ 3. ~
90,000 Appl Tlr thang 3, hang Apple bat dau chuyén san xuat khaéi Trung Quoc
’ L 20 sang Viét Nam va tang s8 lwong san xuat tai nghe tai Viét Nam.
15,000 - - 10 ! . .
Samsun Thang 6/2020, Samsung céng bo viéc doi day chuyén san xuat man
10,000 -0 g hinh may tinh tir Trung Quéc sang Viét Nam trong ndm 2020.
- -10 ~ 2 ~. N . N s N
Panasonic Panasonic chuyén san xuat do6 gia dung tr Thai sang Viét Nam.
5,000 -
- -20
Foxconn chuyé&n san xuat Ipad va MacBook sang Viét Nam theo yéu
0 - - - - - - - -30 Foxconn cau cha Apple. Theo ngudn tin tir Reuters, day chuyén dy kién di
2014 2015 2016 2017 2018 2019 2020

vao hoat déng nam 2021.

Ngudn: GSO, Mirae Asset téng hop
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Hinh 11. Co’ cau FDI dang ky theo linh virc trong 2020 Hinh 12. Co’ cu FDI dang ky theo qudc gia trong 2020

0.9% 0.6%

1.0%
1.3%
1.5% \ B CN ché bign, ché tao
3.2% mSX, PP dién
B4t dong san
10.7%

M Ban budn, ban 1&

Xay dung

HD chuyén mén, KHCN
B Van tai, kho bai
W NOng, lam nghiép

B DV lwu trd va 3n udng

M Khac

Hinh 13. Téc dd tang trwéng FDI ding ky theo linh vuc giai doan 2016-2020

M Singapore

® Han Quéc
Trung Qudc

M Hong Kéng
bai Loan
Thai Lan

m Nhat Ban

W Khac

Hinh 14. Téc d6 ting trwdng FDI déng ky theo quéc gia giai doan 2016-2020

@ CN ché bié'n, chétao Bat dong san (% YoY) e Singapore Han Quéc e Trung Quéc H‘ﬁng Kéng
(]
e BAN budn, ban 1& Xay dung N L o
A o . DaiLoan  emss=Th3dilan e Nhgt Ban
HD chuyén mén, KHCN e \/3n tai, kho b3i
(% YoY) e NONG, 13M nghiép e DV [y trd va 8n ubng 350 -
200 - 300 -
150 250 A
200 -
100
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50 100
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0
0 4 \
-50
-50 -
-100 - -100 -
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1.5 — Dau tu cong cao nhat trong 10 nam MIRAE ASSET
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L Tham hut ngan sach Nha nuéc (NSNN) ti€p tuc thu hep trong 2 thang cudi ndm xudng mdrc 125,1 nghin ty ddng, tir mic 164,7 nghin ty VND trong 10T2020,
trong d6 thu NSNN dat 1.307,4 nghin ty VND (86,5% KH nam va gidm 7,6% YoY) va chi NSNN dat 1.432,5 nghin ty VND (82% KH nam va tang 8,8% YoY). Dang
chd y, mic gidm clia thu ngan sach phan nao thu hep vao hai thang cudi ndm nhe cac hoat déng kinh té khéi sc. DU vay, thu ngan sich van dang chiu ap luc
do céc chinh sadch mi&n gidm thué va thu tir diu thd va XNK suy gidm.

1 Trong khi d6, viéc chi dau tu phat trién nhay vot +44,3% YoY trong ndm 2020, phan anh cac chinh sach néi 1dng tai khéa nhdm hd tro ting trudng dang duoc

day manh. Riéng téng von dau tu thuc hién tir ngudn NSNN trong 2020 dat 466,6 nghin ty dong (+34,5% YoY), cao nhat trong 10 ndm.

Bang 4. Tinh hinh thu chi NSNN trong 2020 Hinh 15. T6c d giai ngan NSNN ting trong 2020
(Nghin ty déng) 200  S0VOiKHnam  Tangtruong (Nghing  ==€hoach M) Gidi ngan (T)
% % YoY ghinty ) L o B
VND) ey Tang trudng gidi ngan (P) + Ty lé giai ngan sv k& hoach (P) (%)
Thu ngan sach 1,307.4 86.5 -7.6
500 - - 90.0
Thu ndi dia 1,101.6 87.1 -3.9
- 80.0
Thu tr dau thd 32.7 92.9 -38.6 400 - V'S L 00
Thu tir XNK 172.3 82.8 -18.0 - 60.0
300 -
Chi ngén sach 1,432.5 82.0 8.8 r 500
- 40.0
Chi thuong xuyén 966.7 91.5 4.2 200 -
- 300
Chi d4u tu va phat trién 356.0 75.7 44.3 L 500
100 - :
Thanh toan I3i vay 98.8 83.6 -0.5 - 100
Can can NSNN -125.1 0 - - 0.0
2017 2018 2019 2020
Ngudn: GSO
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1.6 — Tiéu dung trong nwdc hoéi phuc hinh chir “V”
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Banlé hang hoéa va dich vu tiéu dung trong Q4 ting 8% YoY va 6,4% QoQ.
®  Doanh thu ban I& hang hda dat 1.090,1 nghin ty déng, tdng 6,6% QoQ va 12,5% YoY.
" Doanh thu dich vu lwu trd, 3n udng (+5,4% QoQ va -6,2% YoY) va du lich I&¥ hanh (-19,9% QoQ va -68,5% YoY) gidm so vé&i cung ki nam truwéc.
d

Liiy k& ca ndm 2020, téng mirc ban 1é hang héa va doanh thu dich vu tiéu dung ting 2,6% YoY, néu loai trir yéu té gid giam nhe 1,2% YoY.
n

Doanh thu ban 1& hang hda wéc dat 3.997 nghin ty déng, ting 6,8% YoY. Hoat dong Ban |& trong nwéc ghi nhan sy phuc nhanh chdng sau khi dich bénh d3

duwoc kiém soét tir thang 5, thu nhap ngudi dan cai thién nho cac hoat dong kinh t& dan trd lai trang thai binh thuong, di kém 13 nhu cau chi tiéu mua sdm
tdng cao vao hai thang gan Tét.

Nguoec lai, doanh thu dich vy Iwu trd, 3n udng (-13,0% YoY) va doanh thu dich vu It hanh (-59,5% YoY) gidm manh do chiju tac ddng tiéu cuc tir I1énh déng

clra thi trvong du lich qudc t& kéo dai. DU vay, dich vu Iwu trd va Du lich I hanh ky vong cé sw phuc hoéi t&t hon trong mua du lich cudi ndm am lich nhé sirc
ciu trong nuwdc.

Hinh 16. Ban I8 va dich vu (chua loai trir yéu t6 gid) Hinh 17. Téng trwdng bén 1€ va dich vy tiéu dung (liy ké YTD)

(% Yov) =Q1/2020 ®Q2/2020 Q3/2020 Q4/2020 (% Yov) e T3ng trwdng ban 1€ loai trir lam phat e TANG trudng ban 1é
125 ol
2071 L, 4480 59 83"
. g 0.2 0.0 =
0 - — : ; ; . 10 -
55 6.2 l_2.50.0
220 - - - -8.87°-
20 9.6 138 5
0 ] 275 -24.
0O r——T—T—T 77T T T T T T Rf T
-60 -
59.2
-80 - -68.5 -5
-83.5
-100 - 10
Téng s6 Ban lé hang héa Dichvu lwutrd, an  Dullich I hanh Dich vu khéc Y e o DD DD O OO 6600060 o o
o G997 I993E93393¢%8¢8383¢83¢%83¢%¢
§3¢38283°723c28=5¢2223°2388238
Ngudn: GSO
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|.7 — Hoat dong du lich quoc té dong bang sau khi dich bung phat

S
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Securities

chuyén gia, lao dong ki thuat nwdc ngoai lam viéc tai cac dy an & VN.

Khach quéc té€ dén Viét Nam trong 2020 dat 3,8 triéu ngudi (-78,7% YoY), VN chuwa m& clra du lich qudc té tir Q2 dén nay nén luvgng khach chi yéu 13 cac

Hoat ddng du lich ki vong s& phuc héi dan nhung véi téc d6 cham, nhé vao: 1) Qua trinh thlr nghiém Vaccine dang tién trién t6t, 2) Viét Nam kiém soat dich

t6t va dang thuc hién chuwong trinh kich cau du lich. Tuy nhién, di&n bi€n phic tap cta dich COVID-19 di kém vé&i tinh trang gidin cach xa hdi tai cac nwéc, cé

thé 1am cham tSc d6 hdi phuc ctia hoat dong du lich trong ngan han.

Hinh 18. Khach quéc té sut giam lién tiép ké tir COVID-19 bung phat

(Nghin luot)
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Ngudn: GSO
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Hinh 19. Tang trwé'ng khach quéc té theo thang (% MoM)
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1.8 — Thj trwang lao dong dan khai sac e

Securities

Tinh chung n3m 2020, cd nudc cé gan 134,9 nghin DN thanh 1ap mdi, gidm 2,3% YoY, quy mé vén dang ky binh quan mét DN thanh 1ap méi dat 16,6 ty dong,
tdng 32,3% YoY. C6 44,1 nghin DN quay tré lai hoat déng, tdng 11,9% YoY. Nguoc lai, S8 DN tam ngirng hoat dong cé thoi han 13 46,6 nghin, tang vot 62,2%
YoY, trong khi cé gan 37,7 nghin DN ngirng hoat d6ng chd 1am thu tuc giai thé, gidm 13,8% Yoy.

Ty & that nghiép gidm dan trong nlra cudi ndm 2020, khi ty | that nghiép gidam tir mirc cao 2,73% trong Q2, xudng murc 2,5% trong Q3 va 2,37 trong Q4, khi
hoat déng sdn xuat dan di vao hoat déng binh thudng va cac doanh nghiép quay trd lai hoat dong ting trd lai, thic day nhu ciu tuyén dung. Ty I& that nghiép

giam dam bdo cho qua trinh phuc hdi vitng chic hon clia nhu cau trong nwdc.

Hinh 20. Téc dd ting trwd'ng s6 DN theo tinh hinh hoat ddng/dang ky Hinh 21. Ty Ié that nghiép giam dan trong Q3 va Q4
m S8 DN dang ky thanh 13p méi m S8 DN quay tré lai hoat dong
(% YoY) (%)
S8 DN tam nglrng hoat ddng c6 thai han DN hoan tat tha tuc giai thé
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Ngudn: GSO
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1.9 — N&i 1dng tién té dwoc thuec hién manh mé

S
MIRAE ASSET

Securities

Q

Trong ndm 2020, Ngan hang nha nudc (NHNN) d3 lién tuc cdt giam cdc mirc I3i sut didu hanh (13§ suat tai cAp von da gidm tir 6,25% xubng 6% vao 19/2019,

xuoéng 5% vao , xuéng 4,5% tron , Xudng 4% vao cuoi . Theo dé, dan t&i mat bang 13i sudt huy déng va cho vay cla cic ngan hang giam
6ng 5% vao T3/2020, xubng 4,5% g T5/2020, xudng 4% va 6i T9/2020). Theo d6, d bang | huy déng ho vay gan hang g

lién tuc giam va ghi nhan mdc thap nhat trong nhiéu ndm.

Tinh téi 21/12/2020, tin dung tang trwdng 10,14% YTD (so v&i +12,14% nam 2019) va ting 11,62% YoY; téng M2 ting 12,56% YTD. Theo d6, thanh khoan hé

th&ng ngan hang duy tri doi dao do tin dung ting thap so v&i cdc ndm gan day va so véi mirc tang cung tién, tao sirc ép giam hon nita |3i suat thj truong.

a

Hinh 22. Tang trwdng tin dung

(% YTD) e 2020 —)019 — 0018 2017
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Ngudn: Fiinpro, GSO
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Trong ndm 2021, Ngan hang nha nuwdc (SBV) dat muc tiéu tang trudng tin dung dat mirc khoang 12%.

Hinh 23. Tang trwdng cung tién

(% YTD) 2020 2019 — 2018 2017
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.10 — TV gid VND/USD duy tri 8n dinh MIRAE ASSET”

Securities

L Ty gid VND/USD duy tri kha 6n dinh trong suSt ndm 2020, dic biét ty gia di ngang & mdrc 23.100-23.260 tir nira cudi ndm 2020. So véi dau ndm, VND/USD
gidm nhe 0,2%, danh dau murc tang gid cla tién dong so v&i USD [an dau tién trong nhiéu ndm. Tién dong van tuwong d6i kha 6n dinh so véi cac dong tién
Chau A khac.

Ty gid VND/USD duoc ki vong duy tri 6n dinh tuwong déi nho vao: 1) Can can thuong mai duy tri mirc cao cung véi du trit ngoai hdi khéng ngirng ting; 2)
Dong vén FDI vao Viét Nam tiép tuc tich cuc vdi lan séng dich chuyén san xuat cung véi lwong kiéu héi 6n dinh ké tir dau ndm; 3) Co ché diéu tiét cung cau
ngoai té linh hoat cla NHNN Viét Nam gilp ty gid 6n dinh; 4) Dong USD du bdo s& khong manh 1én do cac géi kich thich kinh t& qui md 16n va chinh sach hd
tro nén kinh t& cta FED.

[  Trong khi d6, kha ning tién dong s& tiép tuc ting gia trong bién dd quanh 0,5% so véi USD trong ndm 2021 do nén tang kinh té& vitng chic va ap luc gia tang
sau khi M{ dua Viét Nam vao danh sach mot trong nhitng qudc gia thao ting tién té. Trong ndm qua, cac dong tién Chau A nhu CNY, PHP, KRW va JPY dong
loat tang gid manh so vé&i USD.

Hinh 26. Ty gid VND/USD Hinh 27. Ty gia dong tién cac nué'c chau A so véi USD
(VND)
Official rate (SBV) e Unofficial rate s Commercial banks W 2020 YTD (%) ™ 2019 (% YoY)
24,050
-6.2% I——
CNY ° — 12%
23,850
PHP ° 3.7%
2 -5.2% I—
3,650 KRW ° S 3.6%
23,450 JPY 4.9% -1.0% -
MYR 1.1%
12250 1% -
-0.2% 1
VND 0.0%
23,050
B 0.5%
THB -7.9% °
22,850
DR E— 2%
-3.6% ———
Dec 18 Apr 19 Aug 19 Dec 19 Apr 20 Aug 20 Dec 20 2.8%
Ngudn: SBV, Tygiadola.com, cap nhat ngay 28/12/2020 Ngudn: Bloomberg, cap nhat ngay 28/12/2020
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.11 — Lam phat duy tri 6n dinh MlRAEAssET/

Securities

L CPI thang 12 duy tri mirc ting thap, ting 0,1% MoM. Tinh chung Q4, CPI ting 0,22% QoQ va ting 1,38% YoY
" Trong Q4, cic nhédm gbp phan tdng CPI bao gdbm: Hang &n va dich vu an uéng (+6,23% YoY), Gido duc (+3,82% YoY), Thiét bi va d6 dung gia dinh (+0,79%
YoY), Thudc va dich vu y t&€ (+0,54% YoY)...
= Ba nhdm gidm bao gdm: Giao théng (-12,82% YoY), Vin héa, gidi tri, va du lich (-2,28% YoY), Buu chinh vién thong (-0,55% YoY).
1  Theo d6, CPI binh quan n3m 2020 ting 3,23% YoY, dat muc tiéu cta Qudc hdi 1a dwéi 4%.
" Gid xang, dau gidm manh so véi ndm trudce (-23,03% YoY) trong khi nhu cau di lai, du lich gidm.
" Sirc ciu trong nudc suy yéu do tac dong dich bénh.
=  Chinh sach hd tro ngudi dan cla Chinh pht bao gdm gidam gia dién.
(  Trong ndm 2021, lam phat dwoc ki vong sé xoay quanh 4% do 1) Giao thong; Van hda, gii tri, du lich phuc hbi chdm trong nira dau ndm 2021 do anh hudng
cla dich bénh; 2) Chinh sdch dam bao can d8i cung cau va 6n dinh thi trudng. Tuy nhién, rdi ro lam phat gia tdng nira sau 2021 néu dich bénh dugc kiém soat

t6t trén pham vi toan cau, thuc day gia hang hda co ban phuc hdi nhanh va tac dong cla chinh sach ndi ldng tién té kéo dai.

Hinh 28. Chi s gi4 tiéu dung (CPI) MoM va YoY Bang 5. CPI theo nhém nganh (%)
Chi tiéu YoY YTD MoM Binh quan
s CP| MOM (L) s CP| YoY (R)
0.19 0.19 0.10 3.23
2.0% - 8% CPI Chung
Hang an va dich vu 3n udng 2.68 2.68 -0.41 9.99
1.5% - - 7% e
D6 ubng va thudc la 1.14 1.14 0.13 1.50
1.0% - 6% May mic, mii nén, giay dép 0.37 0.37 0.15 0.78
0.5% - 5% Nha & va VLXD 0.19 0.19 -0.03 1.79
0.0% 4% Thiét bj va d6 dung gia dinh 0.67 0.67 0.01 114
&c va di & 0.51 0.51 0.01 2.15
0.5% L 3% Thubc va dichvy y té
Giao thong -11.68  -11.68 2.45 -11.20
-1.0% - 2% -
Buu chinh vién théng -0.52 -0.52 0.00 -0.58
-1.5% 1% Gido dyc 3.80 3.80 0.01 4.08
-2.0% - 0% Vin hda, gidi tri, du lich -2.43 -2.43 -0.10 -1.23
Khac 2.10 2.10 0.12 2.89

Ngudn: GSO
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Il. Trién vong Kinh té& Viét Nam 2021
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Il — Tom tat trién vong kinh té Viéet Nam 2021 MIRAE ASSET

Securities

L) N@énkinh t& s& cing c¢8 da phuc hi theo mé hinh chir V véi tdc do ting trwdng duwoc du bao dat 6,9%, nhd vao cac dong luc ting trwdng chinh sau:
" Xuit khiu ting trwdng nhe tham gia nhidu FTA
= Viét Nam la diém dén cla lan séng tai co cdu chubi cung ng
" Tiéu dung trong nwéc duy tri da hoi phuc
= Chinh sach hd trg kinh t& tiép tuc duoc duy tri
U Cécthach thire chinh cho sy ting trudng kinh t& bao gom:
= N&u COVID-19 ti&p tuc dién bién phirc tap trén pham vi todn cau, didu nay s& lam cham lai qud trinh phuc hdi kinh t& Viét Nam do d6 mé cta nén kinh té&
rat cao va Viét Nam dang tham gia sau hon vao chudi cung rng toan cau.
= Nganh ndng nghiép van chiu su tén thuong I6n tir hau qua cla bién d6i thoi tiét va dich bénh.
= [inh vyc dich vu du lich, hang khang van chiu khé khdn do phai mat vai ndm dé trd lai binh thudng nhu trudc COVID.

" Du dja tai khéa dang bi thu hep do chi dau tw phat trién ting manh trong khi ngudn thu ngan sach giam. Diéu nay kéo theo thdm hut ngan sach ting
nhanh va ty |& ng c6ng/GDP cao hon.
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I1.1 — Nén kinh té s& cing c6 da phuc h6i theo md hinh chir V MlRAEASSET/

Securities

[ Kinh té& Viét Nam dwoc ki vong phuc héi theo mé hinh chit V trong ndm 2021 véi téc d6 ting trwéng dwoc dy bdo dat 6,9%.

®  Kha niang phuc hoi s& rd rang va manh hon néu Viét Nam khéng dé xay ra bat ki mét dot bung phat dich bénh mdi cling véi qué trinh dich bénh duwoc kiém soét hiéu
qua trén pham vi toan ciu. Pidu ndy ddm bao cac hoat dong kinh t& chl lyc nhu xuat nhap khau, dich vy s& phuc hdi nhanh trong bdi canh Viét Nam ngay cang tham gia
sau rong vao chudi cung tng toan cau trong khi Viét Nam ciing kiém soét dich t8t hon so v&i nhidu nwéc. Dong vén FDI vao Viét Nam dy phdng sé ting truwdng trong
nam 2021 nho huwdng loi tir hoat ddng da dang héa chudi cung trng sau khi cac ddi tac chinh cla Viét Nam dan kiém soat dwoc dich COVID, va tai khdi ddng qua trinh
xuc tién dau tw. Bén canh d4, tiéu dung trong nwdc sé 13y lai da tang trudng do khdng con chiu tadc déng cla cac dot gidn céch x3 hoi va niém tin tiéu dung cai thién.

®  Cac hiép dinh thuong mai tu do FTA tao don b3y quan trong trong viéc thic ddy xuat khiu. Su phuc hdi kinh t& cla Trung Quéc, d6i tac thuong mai lén nhat cha Viét
Nam, cting déng vai tro quan trong hd tro cho ting tridng xuat khau. Qua dé, Viét Nam cé thé duy tri thang du thuong mai & murc cao.

" Hoat dong gidi ngan vén dau tv cdng manh hon trong ndm 2021, thdng qua céc dy an tiéu biéu nhu san bay Long Thanh, Cao tc Bac Nam..., cling tao xung lyc tich cuc
cho ting trudng kinh t&. Chinh sach ndi ldng tién t& manh tay gilp thic ddy hoat dong chi tiéu va dau tu cda khdi tw nhan.

L Cic t8 chire trong nwéc va qudc té dong loat duw bao kinh t& Viét Nam phuc hdi manh tré lai va thudc nhém nuéc co téc dd ting truwdng kinh t& cao nhat trong nim

2021.
Hinh 29. Cac dv bdo tang trwé'ng GDP Viét Nam 2021 Hinh 30. Du phéng ting tred'ng GDP Viét Nam
(% YoY) % YoY
. 90 . T3ng tredng 6T dau ndm B Ting trudng 6T cudi ndm
8.1 8.1 8.2 ’ == T3ng trudng ca nim
8 1 8.0 |
6.8
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5 .
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Sachs Solutions
Ngudn: Mirae Asset Viét Nam téng hop Ngudn: GSO, Mirae Asset Viét Nam
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11.1.1- DONng luc 1: XK tang truwdng nho tham gia nhiéu FTA
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trwong xuat khau, gép phan thu hat thém dong vén dau tu FDI.

Céc hiép dinh thuong mai ty do: CPTPP, RCEP, EVFTA, UKVFTA gitp doanh nghiép Viét Nam tham gia sau vao chudi cung &ng toan cau, tan dung co hdi mé rong thi

Cac nudc thanh vién cla cac hiép dinh thuong mai déu |a cac d&i tac XK I1&n cha Viét Nam (Ty trong gia tri XK sang cac thj trudng nhu sau: Trung Quéc 17%, Chau

Au 12,5%, ASEAN 8,2%, Nhat 6,9%, Han Qudc 6,8%). Do do, viéc tham gia vao céc hiép dinh sé& 13 dong luc ting trudng mdi cho XK clia Viét Nam trong 2021 va cac

nam tiép theo.

Bang 6. Cac hiép dinh thwong mai I&n ky két trong théi gian gan day

Higpdinh  'hoigian Chinh thirc 6 hiéu Iy
ky két

CPTPP Thang 3/2018 30/12/2018

EVFTA 30/06/2019 1/8/2020
Hiép dinh sé chinh thirc cé hiéu lyc trong
vong 60 ngay ké tir ngay duoc théng qua bai

RCEP 15/11/2020 it nhat 6 nudc thanh vién ASEAN va 3 nudc

thanh vién khong thudc ASEAN.

UKVETA 11/12/2020: Ky két K&t thuc giai doan dam phan FTA Viét Nam-

Vuwong quéc Anh

Hinh 31. Ty trong xuat khau theo khdi nud'c 2020

My
EU
B ASEAN

Nhat

B Khac

22| Ngudn: GSO, Mirae Asset téng hop

B Trung Quéc

Han Quéc

Quy mo

500 triéu dan; 13% GDP toan ciu
Chiém ~13,8% gia tri XK, ~14,5% gia tri NK clia VN

~500 triéu dan, ~22% GDP toan cau
Chiém ~12,5% gid tri XK, ~5,6% gia tri NK cila VN

2,2 ty ngudi, ~30% GDP toan ciu
Chiém ~42,3% gia tri XK, ~72,9% gia tri NK cla VN

66,6 triéu dan; ~2,2% GDP toan cau
Chiém ~1,8% gia tri XK, ~0,3% gid tri NK cia VN

Thanh vién
Canada, Mexico, Peru, Chile, New Zealand,

Australia, Nhat Ban, Singapore, Brunei, Malaysia
va Viét Nam

Viét Nam va cac nudc thanh vién EU

Cac nudc ASEAN, cling vdi Trung Quéc, Nhat Ban,
Han Quéc, Australia va New Zealand

Viét Nam va Anh

Hinh 32. Ty trong nhap kh3u theo khéi nwéc 2020

B Trung Quéc

® Han Quéc
ASEAN

m Nhat Ban
EU
My

B Khac
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11.1.1- DOng lwe 1: XK tang trwdng nhd tham gia nhiéu FTA (tt)
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Hinh 33. Ty trong mit hang xuat khau theo khdi nué'c 2020

EM§ =TrungQuéc WEU MASEAN mNhatBan mHanQuSc M Australia = AnDd = Khéc

Xo, soi dét

St thép cac loai

Hang hai san

Phuong tién van tai va phu tung

GO va san phdm gb

Giay dép céc loai

May mdc thiét bj dung cu phu tung khac
Hang dét may

My vi tinh va linh kién

Dién thoai cac loai va linh kién

-+ T

0% 20% 40% 60% 80% 100%

T T T

1

Hinh 35. Tang trwd'ng xuat khau cdc thi trwdng chinh (2018-2020)

2018 ®2019 2020
(% YoY)

35.0 -
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15.0 - - 14.0 12.2

100 8.3 8.4
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Ngudn: GSO, Mirae Asset t6ng hop
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Hinh 34. Ty trong mat hang nhap khau theo khdi nwé'c 2020
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Hinh 36. Tang trwd'ng nhap khau céc thi trwéng chinh (2018-2020)
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11.1.2- Dong luwc 2: Diém dén cla lan séng tai co cdu chudi cung &ng MIRAE ASSET~

Securities

0 viét Nam dang 12 diém dén hap dan cta dong vén FDI, nhd vao:
® Ky két nhiéu hiép dinh thwong mai tu do FTA.

® Vi chi philao d6ng ré, vi tri dia Iy thuan lgi gan Trung Quéc, va kiém soat dich COVID-19 t6t, Viét Nam dang 1a diém dén cla viéc dich chuyén nha may

san xuat trong lan séng tai co cau chudi cung rng toan cau.

Hinh 37. Chi s6 thuan lgi kinh doanh 2020 Hinh 38. Co’ s& ha tang cla Viét Nam so véi khuvwe  Hinh 39. Lwong hang théng binh quén
100 - mViétNam ®TB Dong Nam A (USD/thang) #2018 2019
. 5 -
% 1,200 ~
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60 A s 800
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2 .
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S N S IR A SR Cosdha Duongbd Dudngsit HAiCang Hangkhong Viét Nam Théi Lan Malaysia Trung Quéc
& &\{'5‘ & £ Q\e',é\ & .\-\\QQ\ tang tdng
s ° ~ N thé

Ngudn: WorldBank, Bao cdo Logistics Viét Nam Fiinpro 2019, Tradingeconomics . . .
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11.1.3- POng lwe 3: Tiéu dung trong nudc hoi phuc MIRAEAssE’r/

Securities

L sau giai doan gidm manh do chju dnh hudng nghiém trong bdi dich COVID-19, ban 1é trong nudc hdi phuc nhanh ké tir thang 5/2020, nh cac hoat dong
dan tr& lai hoat dong binh thuwdng gén lién véi thu nhap ngudi dan cai thién, g& bé gidn céch x3 hoi, chuong trinh kich cau du lich néi dia...

L M6t s8 chi sé tich cuc cho tiéu dung ndi dia:
" Chis6 niém tin tiéu dung (CCI) cta Viét Nam x&p th(r 2 toan ciu, dat mirc 117 diém trong Q2/2020
" Xu hudng di chuyén téi cac dia diém dang trd lai mirc binh thuwdng trudce dich

a Mac du vay, lugng khdch qudc t& van sé chju dnh huédng tiéu cyec do dich COVID-19 trong ndm 2021. Theo dé, céc linh vuc lién quan dén du lich nhu It

hanh, hang khéng...s& con déi mat véi khé khan.

Hinh 40. CCI cta Viét Nam dirng thir 2 thé gidi trong 2Q20 Hinh 41. Xu huwéng di chuyén téi cac dia diém

(% thay d8i so Diém ban & va giai tri e SjéU thi va nha thudc
""""" Vv6i duding co s&) Cong vién Bén xe, nha ga
Noi lam viéc Khu dan cvw

s e e e N e
0 - —

TN

Japan  SoulhKerea Singapere  Thaland  Malaysia  Indomesia  Philppines  Vienam | India

201807 © 2019-03 W2018-04 W020-Q1 W 202007 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20

Ngudn: Nielsen Ngudn: Google Mobility Report
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11.1.4- DOng lyc 4: Chinh sach ho tro kinh té ti€p tuc duwgc duy tri MIRAE ASsET

Securities

L Céc chinh sach ndi 16ng tién té, tai khoa trong ndm 2020 s& tiép tuc hd tro cac hoat dong kinh t&, gidp ddy nhanh qud trinh hdi phuc trong ndm 2021 va cac

nam tiép theo.

L  cChinh ph0 d3 va dang dua ra cac chinh sach wu tién hd tro cdc nhém nganh tru cot, chiu thiét hai ning né bdi COVID-19, nhu nganh hang khéng, du lich...,

cting nhu hd tro cac doanh nghiép vira va nhé.

L Dbngthoi, cac du an d3u tu cong d5 va dang duwoc ddy manh gidi ngan, lam gia ting ciu ndi dia.

Bang 7. Cac du an dau tw cong Ién

Vén dau tw

Cac dv an dau tw cong trong diém (Nghin ty VND) Kh&i cong Dv kién hoan thanh
Dw an cao tdc Bac-Nam
Cam L6 (Quéng Tri)-La Son 7.7 Théng 9/ 2019 2020
Cao B (Ninh Binh)-Mai Son (Ninh Binh) 1.6 Cudi 2019 2020
Cau My Thuan 2 5 Théang 2/2020 2023
Mai Son (Ninh Binh)-QL45 (Thanh Héa) 12.3 Théng 9/2020 Cudi 2022
Vinh Hao (Binh Thuén)-Phan Thiét (Binh Thuan) 11.2 Théang 9/2020 Cudi 2022
Phan Thiét (Binh Thun)-Dau Gidy (Péng Nai) 13.7 Thang 9/2020 Cudi 2022
QL45 (Thanh Héa)-Nghi Son (Thanh Héa) 6.3
Nghi Son (Thanh Héa)-Dién Chau (Nghé An) 8.4
Di&n Chau (Nghé An)-B3i Vot (Ha Tinh) 13.3
Nha Trang (Khdnh Hoa)-Cam Lam (Khanh Hoa) 7.6
Cam L4m (Khanh Hoa)-Vinh Hao (Binh Thuan) 10.9
Dy an cao tdc My Thuan-Can Tho 5.4 Cudi 2020 2022
Duv an san bay Long Thanh - Giai doan 1 109.2 2021 2025
Nang cap dwdng bang san bay Noi Bai va Tan So'n Nhat 4 Thang 7/2020 2021
Téng 216.6

Ngudn: Mirae Asset t&ng hop
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1.2 - Cac thach thirc chinh cho sy tang trwong kinh té 2021 MIRAE ASSET

Securities

Q

(I Wy

27|

RUi ro 1&n nhat cho kinh t& Viét Nam va kinh t& th& gigi van la COVID-19. Trong chiéu huwéng nguoc lai, néu COVID-19 tiép tuc dién bién phirc tap trén pham vi
toan cau, diéu nay s& lam cham lai qua trinh phuc hoi kinh t& Viét Nam do d& mé cla nén kinh té& rat cao va Viét Nam dang tham gia sdu hon vao chudi cung
(rng toan cau. Thém vao dé, viéc dich bénh khéng sém duoc kiém soat hiéu qua s& l1am cham tién trinh mé& clra nganh du lich.

Nganh ndng nghiép van chiu sy tén thuong 16n tir hau qua cta bién ddi thoi tiét va dich bénh.

Linh vire dich vy du lich, hang khang van chiu khé khdn do phai mat vai ndm dé trd lai binh thudng nhu trwdc COVID.

Du dia tai khéa dang bi thu hep do chi dau tu phat trién tdng manh trong khi ngudn thu ngan sach gidm. Diéu nay kéo theo tham hut ngan sich tang nhanh va
ty & ng cong/GDP cao hon.

Mirae Asset Securities (Vietnam) Research



Céc chi bo kinh t& 2021 MIRAE ASSET

Securities

Chi tiéu 2014 2015 2016 2017 2018 2019 2020E 2021F
Tang trudng GDP thuc (%, YoY) 6.0 6.7 6.2 6.8 7.1 7.0 2.9 6.9
Ting trudng XK (%, YoY) 13.8 8.1 9.0 21.1 13.2 8.4 6.5 8.0
Tang truwdng NK (%, YoY) 12 121 5.6 20.8 111 6.8 3.6 9.5
Cén can thuvong mai (Ty USD) 2.0 3.2 2.6 2.7 6.8 11.1 19.1 16.7
Giai ngan FDI (Ty USD) 124 14.5 15.8 17.5 19.1 20.4 20.0 21.6
Tang trudng ban 1€, loai tang gia (%, YoY) 6.2 8.5 8.3 9.3 9.4 9.2 -1.2 6.0
Lam phat binh quan (%) 41 0.6 2.7 3.5 3.5 2.8 3.2 4.0
Du trit ngoai héi (Ty USD) 34.5 30.5 40 52 58 70 98 105
Téng trudng tin dung (%, YoY) 14.2 17.3 18.7 18.2 13.9 14.0 11.0 12.5
Ty gid VND/USD 21,388 22,485 22,761 22,698 23,175 23,314 23,267 23,151
T&ng/gidm ctia VND/USD (%) 1.4 5.1 1.2 0.3 2.1 0.5 0.2 0.5
No cong (%/GDP) 58 61 63.7 61.4 58.4 58.3 59.0 58.5

Ngudn: GSO, Téng cuc hai quan, MPI, WB, Bloomberg, Mirae Asset Viét Nam
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IIl. Tong quan TTCK Viét Nam 2020
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l1l- Téng quan TTCK Viét Nam 2020

S
MIRAE ASSET

Securities

Bang 8. Tong quan cac chi so chinh cua thj trwd'ng chirng khoan Viét Nam

Chi s6 Thi gia Vén héa Bién dong gia (%)

(Piém) (Nghin ty VND) 1M 3T 6T 12M
VN-INDEX 1,103.9 4,230.0 9.4 20.8 30.9 14.9
VN30 Index 1,070.8 2,942.3 9.7 234 36.1 21.8
VN70 Index 1,265.7 396.7 15.7 26.0 44.7 36.3
HNX INDEX 203.1 216.8 36.4 52.1 81.9 98.1
HNX30 Index 3234 87.4 20.7 28.8 50.3 80.4
Upcom Index 74.5 1,999.4 9.8 19.3 32.8 31.6
VNFINLEAD 1,336.4 1,059.8 13.3 30.0 49.1 40.0
Bang 9. Dinh gia thj trwdong

Chi s6 P/E (x) P/B (x) ROE (%)

VNINDEX 17.6 2.3 13.0
VN30 Index 14.8 2.4 16.2
VN70 Index 15.6 1.4 8.8
HNX INDEX 16.4 1.4 8.4
HNX30 Index 12.9 1.1 8.3
Upcom Index 131 1.2 9.1
VNFINLEAD 10.6 1.6 15.4

Ngudn: Bloomberg, cap nhat ngay 31/12/2020

30|

T6m tat dién bi€n chinh thj trwong chirng khodn Viét Nam 2020

Q

VN-Index tang vwo't ki vong, vt mdc 1.100 diém.

Sau khi lao d6c 24,9% MoM trong T3 truwdc lan séng ban thao
6 at dwdi dnh huwdng clia COVID-19, VN-Index cham mé&c thap
nhat 3 ndm 13 662,5 diém (-31,1% YTD). DU vay, VN-Index xac
I4p ghi nhan sy phuc hdi manh mé 66,6% dé vuwgt méc 1.100
diém, ghi nhan mdrc ting tredng 14,9% trong 2020.

K&t thuic ndm 2020, VN-Index chinh thirc xac 1ap murc ting
14,9%, tr& thanh mot trong nhitng thi trwdng ting t6t nhat
khu vuc Chau A.

Thép, Tai chinh-NH, Hang tiéu dung dan dat thj truong bt
pha.

Kh&i ngoai ban rong manh mé xuyén sudt ndm 2020.
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111.1- TTCK 2020: VN-Index tang vuot ki vong, vwot moc 1.100 dié

Iiem MlRAEASSET/

Securities

L  sau khi lao déc 24,9% MoM trong T3 trwéc 1an séng ban thdo 6 at dwdi dnh hwéng cia COVID-19, VN-Index cham méc thap nhat 3 nim 13 662,5 diém
(-31,1% YTD). Du vay, VN-Index xac lap ghi nhan sw phuc h6i manh mé 66,6% dé vt méc 1.100 diém, ghi nhan mirc ting trwdng 14,9% trong 2020.
" Lan séng COVID-19 thir 2 xuat hién tai Da Nang kéo thj trudng mét an nita lao déc vao T7 nhung VN-Index nhanh chéng phuc hdi sau khi VN kiém soat
dich thanh cong
a

Pong lwe hd tre chinh: Viét Nam kiém soat thanh cong dich bénh va cac hoat dong kinh té trd lai trang thai binh thuong méi; Nén kinh té€ dwoc ki vong d3
cham ddy trong Q2 va dang phuc hoi; Viét Nam duoc hudng loi tir cdu chuyén téi co cau chudi cung ¢ng toan cau véi dong vén FDI duy tri & mitc cao, bat
chap COVID; Ki vong nang hang thi trwdng gia tdng sau Dy thdo cho phép ban khdng va TO; Sy bung nd thanh khodn chua tirng c6 van dang dién ra véi
GTGD lién tuc xé4c 1ap cdc méc cao ki luc, 1an &t hoat déng ban rong cla khéi ngoai, theo sau ndi 1dng chinh sach tién té - tai khéa manh mg; Cac dot tiém
vaccine d3 duoc tién hanh tai My va Chau Au cling nhu mot s6 nwée Chau A. Pay sé 1a cu hich, duogc ki vong s& sém dwa dua kinh té toan cau sém tré lai

binh thuding mdi. Gid dau va gia hang hda ti€p tuc phuc hi tich cuc; C8 phiéu ngan hang tdng vot nhd 1an sdng niém yét mdi vé cudi nam.

Hinh 42. Dién bién VN-Index trong giai doan 2001-2020

(GTGD binh quén, ty VND)
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Ngudn: Bloomberg, cap nhat ngay 31/12/2020
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11.1- TTCK 2020: VN-Index ting vuot ki vong, vuot méc 1.100 diém (tt)M‘RAsgggET/

Securities

L K&t thidc ndm 2020, VN-Index chinh thirc xac 1ap mirc ting 14,9%, tré thanh mat trong nhirng thj trwong ting tot nhat khu vue Chau A.

Hinh 43. TTCK Viét Nam so véi thj truong Chau A Hinh 44. VN-Index v&i DM, EM, Frontier 2020
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Ngudn: Bloomberg, cap nhat ngay 31/12/2020
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Phu luc: Dién bién VN-Index 2020 MIRAE ASSET

Securities
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Ngudn: Fiinpro, Mirae Asset
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111.2 — Thép, Tai chinh-NH, Hang tiéu dung dan dat thi trudng bt phd  MIRAE ASSET

Securities

Bang 10. Bién dong cac nhém nganh 2020

. Vén héa Bién déng gia (%) Déng tién - Tang trwé'ng GTGD trung binh ngay (% MoM) P/E P/B ROE
Nganh (TYVND) 1T 3T 9T 12T T T2 T3 T 15 T T7 T8 T9 | Ti0  Ti1 @ T12 (x) (x) (%)
Ngan hang 1,168,022 11.5 22.0 70.3 24.1 40.4 28.5 10.9 18.6 24 16.3
B4t dong san 971,988 = 7.9 186 50.6 6.9 205 152 47 17.1 131 251 158 @ 17.1 33.1 2.9 163
Thyc pham, d6 udng va thudc 1a 569,780 4.8 16.4 61.7 18.6 11.1 20.1 12.8 4.1 20.1 329 34.7 5.1 21.4
Tién ich 255,424 8.2 19.7 56.6 -1.6 14.9 20.9 1.9 8.3 15.0 15.1 16.9 2.5 135
Nguyén vat liéu 233,811 13.1 43.8 | 162.1 104.0 4.8 11.2 12.0 21.7 12.7 16.5 16.5 10.0 9.6 1.7 16.3
Van tai 164,759 = 7.5 | 165 477 30 125 3.2 282 5.0 20.4 254 182 3.5 25.7 49.8 9.7 -17.9
Xay dung co ban 151,388 = 493  113.8 2064 0.4 4105 154 4.0 24.7 196 247 = 263 8.7 73 0.5 56
Khéc 151,300 129  23.2 | 93.0 391 = 423 332 240 680 203 450 54.0 2.4 4.9
Nang lvgng 80,948 8.9 11.6 59.9 -1.2 5.6 0.1 -1.4 4.5 17.2 37.7 27.9 0.2 7.8
Ban & 62,275 51.7 81.3  209.1 89.1 28.8 24.0 11.4 29.8 14.6 31.0 0.9 17.4 15.3 31 24.7
Dich vy tai chinh 61,958 37 | 142 1018 103 @ 132 44 0.4 401 402 316 56 54.4 4.9 -1.4 347 22 6.2
Bao hiém 56,430 | 184 | 32.8 744  -22 478 563 433 448 455 326 15.4 33 21.2
Phan mém va dich vu 50,599 76 | 177 | 662 161 213 63 15.1 36 20.7 4.2 -7.0 17.0 55 NA 7.4
Duoc pham 34,563 4.3 6.8 36.1 18.6 44.9 -7.2 -2.4 15.3 29.3 9.2 1.6 9.9
May mdc va trang stc 31,942 9.2 40.0 | 117.0 336 11.9 30.7 -6.1 10.8 31.9 15.6 -0.4 134 2.3 15.5
Hang c& nhan va gia dung 9,352 68 146 56 48 152.9 78.9 355 406 -0.3 7.4 NA 10.6
Dich vy tiéu dung 7,909 68 6.6 242  -141 -4.3 189 159 8.6 1.9 142 192 207 NA NA NA
O t6 va phu tung 7,229 95 | 107 556 173 550 332 225 3.6 0.9 54.5 6.6 0.9 9.5
Dich vu thuong mai 4,640 5.6 18.2 52.5 6.6 143.4 109.2 7.8 29.9 7.2 28.2 62.0 56.3 10.5 NA 7.4
Thiét bj va phan ciing 3,685 11.3 57.2  384.2 2726 2.3 13.5 -2.9 28.3 18.4 0.3 -7.0 125 2.6 215
Giai tri va truyén thong 1,442 45 | 19 33 246 257 18.0 -12.8 226 4.9 19.4 1.2 6.7
Dich vy va thiét bj y t& 1,007 19.9 | 109 1292 472 69.5 772 109.0 NA NA NA
Dich vu vién théng 486 143 18.6 93.2 34.4 54.1 149.4 219.8 NA NA NA

Ngudn: Bloomberg, cip nhat ngay 31/12/2020
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Phu luc: Bién déng clia VN-Index va cac nhém nganh trong 2020 MIRAE ASSET

Hinh 45. Bién ddng cia VN-Index va cac nhém nganh 2020 (%)
(%)

272.6

T T T T T T T T T T
q41 22 16 12
X 3 . X\ ! & WO , o>
<° ééo ré\'@? \6&\% & ‘7&0\'2’ oa,;z»“ 4 & Q;'b,\\\"’ eod‘ S & ‘(:oo"o & $°<,\'° é‘b@ <& \Q,bo% 600% %‘5) o@“ &\C\“ & &o""
., ~ < D ; = > S . &
&P T ® RO O & & &S ¢ s ¢ ¢
&> Nl & ° & I N & v e SISO
0\6\ {‘(@ c‘,“4 N © 0'\“‘0 o \C'OQ 4‘\‘4 {\A'b (g&g ‘\:’8\ ¥ A 2O
> Q¢ e : L0 N R R
.,b<\°°° & s i~ & ¥ &
R N
&
&
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Ngudn: Mirae Asset Vietnam, Bloomberg, cip nhat ngay 31/12/2020. Ghi chu: VN-Index tao ddy trong ndm 2020 vao ngay 24/03/2020
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Phu luc: Cac c6 phiéu anh huédng nhat 1én VN-Index ndm 2020 MIRAE ASSET

Securities

Bang 11. Top 10 ¢ phiéu tac ddng VN-Index 2020: Chiéu ting diém

S Nhom nganh Vc‘:’n héa Gia hién tai % Thay dai

(Ty VND) (VND) (YoY)
HPG VN Nguyén vat liéu 137,336 41,450 111.66
CTGVN Ngan hang 128,644 34,550 65.31
MSN VN Thuc pham, d6 udng va thudc 14 104,429 88,900 57.35
VPBVN Ngan hang 79,779 32,500 62.50
VCB VN Ngan hang 363,099 97,900 9.44
TCBVN Ngan hang 110,405 31,500 33.76
VNM VN Thuc pham, d8 uBng va thudc 1a 227,353 108,800 12.07
VHM VN B4t dong san 294,411 89,500 5.54
MBB VN Ngan hang 63,782 23,000 27.16
STBVN Ngan hang 30,482 16,900 68.16

Bang 12. Top 10 6 phiéu tac dong VN-Index 2020: Chiéu giam diém

Von héa Gid hién tai % Thay déi
Ma CP Nhém nganh

(Ty VND) (VND) (YTD)
VICVN B4t dong san 365,979 108,200 -5.91
SAB VN Thuc pham, d6 udng va thuéc 13 125,050 195,000 -14.47
GAS VN Tién ich 165,748 86,600 -7.58
VICVN Van tai 65,480 125,000 -14.50
ROS VN Xay dung co ban 1,436 2,530 -85.38
HVN VN Van tai 40,138 28,300 -16.15
VRE VN B4t dong san 71,351 31,400 -7.65
TCHVN Xay dung co ban 7,048 19,950 -38.90
PGD VN Tién ich 2,547 28,300 -46.30
BVH VN Bdo hiém 48,993 66,000 -3.79

Ngudn: Bloomberg, cap nhat ngay 31/12/2020
36 | Mirae Asset Securities (Vietnam) Research



111.3 — Khoi ngoai ban rong manh mé xuyén sudt nam 2020 MlRAEASSET/

Securities

d Khéi ngoai ddy manh ban rong ~876 triéu USD, mirc ban rong ki luc.
. N&u loai trir VHM duoc mua rong ~798 triéu USD thdng qua giao dich thoa thuan, gia tri ban rong dat ~1,67 ty USD.

. NDTNN day manh rat vén & Viét Nam va hau hét cac thj treong méi ndi Chau A, vén dé bj tdn thwong béi COVID-19.

. Nguwoc lai, nhém cd nhan trong nwdc mua rong manh mé&, hap thu tdt ngudn cung cia NDTNN.
Hinh 47. Mua/bén rong ctia khéi ngoai trén HOSE (triéu USD) Bang 13. Dong v6n nud'c ngoai rong & cac thi trwong Chau A
887 Quoc gia MTD QD YTD 12m
! Triéu USD
1,163 .
An DO 7,183 19,248 23,288 23,238
182
- - Dai Loan 2,285 6,183 -15,997 -15,881
(345) |_|
(876) Thai Lan 82 461 -8,287 -8,287
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 Sri Lanka 17 61 273 273
Hinh 48. Top 10 mua/ban rong cia NDTNN 2020 (triéu USD) .
Malaysia -147 -559 -5,782 -5,785
1,000 ) 7iau UsD)
800 - I
600 Philippines -171 -496 -2,513 -2,513
400 Top mua rong
Viét Nam -179 -651 -876 -876
200 -
0 = OO OO T I
200 | U Indonesia 279 286 3,220 3,220
B Top ban rong
-400 -
S S FHFEE S P ESF L Han Quéc -614 4,158 -20,082 -20,082
OQ/
Q

Ngudn: Bloomberg, Fiinpro, cap nhat ngay 31/12/2020
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U Dinh gia VN-Index s& xac lap mirc cao hon
U Loi nhuan DN 2021 bat manh theo da phuc hi ciia nén KT
U Trién vong VN-Index 2021: Co hdi viét lai lich st
" Xu thé tdng dwoc ki vong ap dao trong ndm 2021 véi VN-Index muc tiéu cao nhat 1.355-1.425 diém, ting ~30% so vdi 2020.
U Bung nd thanh khoan tao lyc day cho thi trwdng
U Nhiclai cau chuyén nang hang thi trwong 1én Emerging Market

= Viét Nam c6 thé 13 &ng c(¥ vién tiém ning cho viéc nang hang thi truéng mdi ndi ndm 2021 hodc mudn nhat 13 2022

= Cau chuyén ngin han tir MSCI Frontier

U Cackhia canh déang Iwu tam khac trong nam 2021

39| Mirae Asset Securities (Vietnam) Research



IV.1 — Dinh gia VN-Index sé& xac lap mirc cao hon MlRAEASSET/

Securities

O e/ hién hanh clia VN-Index cudi ndm 2020 & mirc 17,6x, cao hon 10% so vé@i trung binh P/E 5 ndm (16,0x)
®  Pinh gia hién khéng con ré nhuwng van thap hon nhiéu so véi 22x vao dau ndm 2018 khi VN-Index dat mic cao nhat lich sir 1.200 diém.
®  Ching khodn Viét Nam van & murc ré so véi cac nwéc khu viee Chau A va cang hap din hon trong méi tuwong quan dén trién vong ting trudng kinh té, loi
nhuan doanh nghiép va ROE trong ndm 2021 v8n dugc dy bao vugt trdi so vdi cac thj triedng khac.
L) Pinh gia ti€p tuc hap din d6i véi cac nha d3u tw dai han
®  P/E du phdéng cho ndm 2021 dat ~14,0x (Ngudn: Bloomberg consensus — gid dinh tdng tudng EPS 2021 dat 25,5%), thap hon nhiéu so véi mirc dinh lich st
35x. Dieu dé cd nghfa la dinh gid ki vong van & muc ré va co hoi van con md ra cho nha d3u tu trung dai han.
L chang téi du phéng P/E muc tiéu 2021 di chuyén trong viing 17x-20x
" Thjtrwdng s& it bién ddng hon trén gia dinh khéng cé nhirng bién ¢ khéng mong doi nhu COVID-19 nhu d3 xdy ra ndm 2020.
" Nha d3u tuv s3n long trd mot muc gid cao hon dua trén trién vong phuc hdi ctia nén kinh té va lgi nhuan doanh nghiép.
®  Ving dinh gid P/E ki vong ndi trén vin nam trong ving van dong trong 3 ndm gan day. Néi cach khéc, ching tdi cho rang rli ro bong béng tai san 1a khong

xay ra trong ndm 2021 du thi trudng d3 va dang trai qua giai doan tang trwdng vuot ki vong.

Hinh 49. P/E cia VN-Index thap nhat so vé&i cac thi truo’'ng méi néi Hinh 50. P/E va ROE clia Viét Nam so vé'i cac nwéc khu virc Chau A
(x) P/E -25D -15D Trung binh +1SD +2SD 14
<=
23 - Viét Nam
12 An Do
A
10 .
Dai Loan
) i e °
§— 8 . Trung Quéc Malaysia
171 8 ® L Nhéat Ban
Hong Kong ® Philippines
15 6 o
1 Thai Lan o Han QU6C
13 ‘¥' 4 Indonesia .
11 2
9 11 13 15 17 19 21 23 25 27 29 31 33 35 37 39 41
9 T T T T ! P/E (x)
Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20

Ngudn: Mirae Asset Vietnam, Bloomberg, cap nhat ngay 31/12/2020 ) . )
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V.2 — Loi nhusn DN 2021 bat manh theo da phuc hdi clia nén KT MIRAE ASSET”
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L) Ting trwdng LNST 6T2020 chia cic DN trén HSX suy gidm ~15,5% YoY sau khi doanh s& sut giam 11,8% YoY
" Luc cAu trong nudc va xuat khau suy giam di kém véi gia hang hda gidm manh, su lao déc cla Iinh vire Dich vu - du lich dwéi tac déng cha COVID.
" Tang truwéng lgi nhuan chung bi tac dong tiéu cuc bdi cac nhdm nganh nhw Tién ich, Nang luvgng, Van tai, BDS — Xay dung va Tiéu dung.
" Nguoc lai, NH trd thanh diém sang |&n nhat trong birc tranh Igi nhudn 6T dAu ndm 2020 nho tang trwdng tin dung duy tri va quan tri rdi ro cai thién.
L)  KQKD Doanh nghiép dworc ki vong cai thién rd nét trong 6T cudi ndm cung véi da phuc hdi ctia nén kinh t& trong nwé'c va thé gidi.
" C3nam 2020, lgi nhudn wdc tinh gidm nhe 1% YoY (d3o chiéu so v&i mirc tang trudng ~12,5% trong ndm 2019).
L Loi nhuan 2021 wéc tinh phuc hdi manh mé 19% (do co s& thap trong nam 2020) khi cac hoat dong kinh té& tré lai trang thai binh thuérng va su chuyén bién
rd nét hon tir nhu ciu bén ngoai.
®  Lgi nhuan doanh nghiép s& phuc héi & nhiéu nhém nganh sau khi xac 14p nén thap trong ndm 2020. Trong d6, BDS — Xay dwng, Logistic co ban déng vai trod
dan dét trong khi nganh NH duy tri xung lyc ting trudng Igi nhuan tich cuc nho cac hoat dong kinh té - dau tuw khdi sac. Trong d6, KQKD ctia cac doanh
nghiép trong cac linh vic Xuat khau, Ban [& cé su chuyén bién t6t vé nhu ciu bén ngoai va noi dia. Twong tw, nganh nang lvgng cling danh dau muirc ting
trudng manh nho gia hang hdéa co ban phuc héi tét.

" Gia ddu vao twong d6i 6n dinh cling véi chi phi von gidm sau gép phan hd tro bién lgi nhudn clia DN.

Bang 14. Dy bdo ting trwd'ng Igi nhudn cdc nhém nganh Hinh 51. Tang trwdng LNST Doanh nghiép va GDP

Ty trong vn héa Tang trwéng LNST % % e T3 trurdng LN doanh nghiép (T) s Ting truwdng GDP (R) %

(%) 2020F 2021F

VN-Index 100.0 -15.5 3 19 30 r 18
Ngan hang 29.2 13.6 6 22 25 - 17
B4t dong san 241 -17.5 3 19 20 -
F&B 13.6 -13.7 -15 12 s | 18
Tién ich 6.2 -31.9 -3 16 45
Nguyén vat liéu 5.6 33.2 29 17 101
Van tai * 3.9 N/A -10 20 5 F 1*
Xay dung co ban 3.7 -16.5 -12 21 0 4 3
Nang luvgng * 2.1 N/A -32 30 < L 1,
Khac 115 4.4 5 10 2012 2013 2014 2015 2016 2017 2018 2019 2020F 2021F

* Van tai va Nang lugng chiu 16 rong trong 672020
Ngudn: Mirae Asset Vietnam, Bloomberg
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Xu thé tang dwgc ki vong ap dao trong ndm 2021 vé&i VN-Index muyc tiéu cao nhat 1.355-1.425 diém, ting ~30% so véi 2020.
. Gia dinh chinh: T8ng trudng thu nhap DN wdc dat 19% va P/E muc tiéu cao nhat 19-20x trén ki vong nén kinh té& duy tri da phuc hoi tét.
. VN-Index s& c6 co hoi viét lai lich sir sau khi vwg't qua méc dinh 1.200 diém dworc thiét 1ap trong ndm 2018 dé xac 1ap mirc cao méi. DU vay, mirc do
bién ddng cla thj trwdng dugc du béo sé gia tang sau khi VN-Index xac 14p cac dinh cao méi.
= Sau giai doan tdng diém trén dién réng ké tir thj trudng phuc hoi vao T4/2020 dén nay, sy phan héa giita cdc nhém nganh, c6 phiéu tré nén rd nét
trong b8i cAnh NDT s& c6 thoi gian danh gid lai KQKD cla DN hau COVID-19, dac biét nira sau ndm 2021.
. O khia canh khac, VN-Index c6 thé khéng dat nhw mirc ki vong néi trén néu tinh hinh dich bénh tai phat & VN, 1am can tr& qua trinh phuc hdi cla
nén kinh t& va hoat déng kinh doanh clia doanh nghiép. Nhwng du thé nao di nira, VN-Index khé d& danh mat méc 1.100 diém vén dat dwoc vao
cudi ndm 2020.
Pong lwc chinh: COVID-19 dugc kim soat hiéu qua trong nudc va toan cau di kém véi phat trién thanh cdng Vaccine hiéu qua, thic day ting trudng kinh té
va lgi nhuan DN phuc hoi rd nét theo md hinh chit V; N&i 1dng tién té duy tri va dong tién mdi tir NDT FO gitr dong tién tham gia thj trudng & mirc cao ki luc, tao
strc bat cho da ting gia ¢6 phiéu; Chinh sach ndi 1dng dau tu cong va lan séng téi co cau chudi cung ¢ng toan cau tiép dién, déng vai trd quan trong cho hoat
déng dAu tuw va tiéu dung; VN ngdy cang ndi lén |a mot (rng vién tiém ndng dé trd thanh thj trwdng mdi ndi trong twong lai gan, cling véi sy ddo chiéu mua
rong cia NDTNN nh& nén tang co ban trong nudc dugc cing cd; Cau chuyén thodi vén nha nudc dwgc ddy manh hon nho diéu kién thi treong thuan loi.

Bang 15. Ma tran muc tiéu VN-Index trong nam 2021

P/E muc tiéu (x)

17.0 17.5 18.0 185 19.0 19.5 20.0 205 21.0 215 22.0

7.0% 1,090 1,122 1,154 1,186 1,218 1,250 1,282 1,314 1,346 1,378 1,410

9.0% 1,110 1,143 1,175 1,208 1,241 1,273 1,306 1,339 1,371 1,404 1,437

11.0% 1,131 1,164 1,197 1,230 1,264 1,297 1,330 1,363 1,397 1,430 1,463

Dy 13.0% 1,151 1,185 1,219 1,252 1,286 1,320 1,354 1,388 1,422 1,456 1,489
f:f;:gt::g 15.0% 1,171 1,206 1,240 1,275 1,309 1,343 1,378 1,412 1,447 1,481 1,516
2021 17.0% 1,192 1,227 1,262 1,297 1,332 1,367 1,402 1,437 1,472 1,507 1,542
19.0% 1,212 1,248 1,283 1,319 1,355 1,390 1,426 1,462 1,497 1,533 1,568

21.0% 1,232 1,269 1,305 1,341 1,377 1,414 1,450 1,486 1,522 1,559 1,595

23.0% 1,253 1,290 1,326 1,363 1,400 1,437 1,474 1,511 1,547 1,584 1,621

25.0% 1,273 1,311 1,348 1,385 1,423 1,460 1,498 1,535 1,573 1,610 1,648

Ngudn: Mirae Asset Vietnam, Bloomberg Mirae Asset Securities (Vietnam) Research



V.4 — Bung né thanh khodn tao lwc day cho thi trudng MlRAEASSET/

Securities
U Liiy k& ca nam 2020, NDT ¢4 nhan m& méi hon 392.000 tai khoan chirng khoan, hon gap déi so véi nam 2019.
= T12/2020 ghinhan c6 hon 63.000 tai khoan ¢ nhan dwgc mé méi (+53% MoM), mirc cao nhat trong lich sl
" NDT cd nhan, gdbm ca FO, dang trd thanh dong luc tang trwdng chinh cuda thi trvdng. C3 ndm 2020, gia tri mua rong tir nhdm ca nhan trong nudc 1én dén
~17.720 ty d6ng, hap thu lvong ban rong ~18.520 ty déng cla khéi ngoai.
®  Thanh khoan lién tuc xac 1ap cdc mdrc ki luc mai ké tir T9/2020.
L) Khoang céch giira ting trwdng cung tién véi ting trudng tin dung duy tri & mirc cao 2,5%, nghia Ia thanh khoan tu do tiép tuc gia ting cung véi xu huéng
gidm ca l3i suat tién glri. Theo d6, TTCK dworc ki vong s& hwdng lgi rat nhiéu tir thanh khoan déi dao cta hé théng ngan hang.
L)  Dong tién tham gia TTCK s& con xac 13p mirc cao mé&i nh&r sirc hap din cta kénh chirng khoan dang vurot trdi so véi cac kénh dau tu thay thé khac nhu
vang, ngoai té, tién gtri va ca BbS.
Hinh 52. S6 lwgng tai khodn ca nhan mé& méi va GTGD BQ trong nam 2020 Hinh 53. Tang trwd'ng tin dung va cung tién M2
S8 TK mmm T3i khodn mé méi (T) GTGD khép Iénh binh quan TYVND e T3Ng truwdng tin dung (% YoY) e TENg tredng M2 (% YoY)
70,000 - - 12,000 17% -
60,000 - - 10,000 16% -
15% -
50,000 -
- 8,000 14% -
40,000 - 13% -
- 6,000
30,000 - 12% -
- 4,000 11% -
20,000 -
10% -
10,000 - - 2,000
900 n
0 - -0 8% : : : : : : . . . .
7 T3 T4 5 T6 T7 T8 19 TI0O Ti1 Ti2 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20 Sep-20 Dec-20
Ngudn: Mirae Asset Vietnam, Bloomberg ) » )
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IV.5 -Nhac lai cAu chuyén nang hang thi trwdng 1én Emerging Market MlRAEASSET/
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L viét Nam dang nd luc cai thién cac tiéu chi d& dap irng yéu cau nang hang thij trwdrng ciia MSCI va FTSE.

. Gidi han room cho NDTNN van |a van dé |én nhat. Chinh phd dang cé dong thai tang t6c viéc giao dich T+0, cling nhu ndi 16ng hon vé cac qui dinh s&

hru NN trong nam 2021.

O vietNam co théla rng clr vién tiém nang cho viéc nang hang thi treé’ng méi ndi ndm 2021 hodc mudn nhat 13 2022

Né&u vao MSCI EM Index, ty trong danh muc c6 phiéu Viét Nam s& & mirc 0,4% - 0,6%, twong duong mirc giai ngan ~100-149 triéu USD.

Né&u vao FTSE EM Index, cd phiéu Viét Nam s& dugc mua vao 250-450 triéu USD.

L cau chuyén ngén han tir MSCI Frontier

Théng 12/2020, MSCI Frontier Markets 100 Index theo ké& hoach giai ngan ~60 triéu USD (~1.380 ty dong) cho dot dau tién va s& gidi ngdn thém 4 dot
nita v&i téng gid tri khodng 5.520 ty ddng dén T12/2021, sau khi MSCI nang ty trong cd phiéu Viét Nam |én 28,8% tir 15,8% trong danh muc céc thj

trwvong Can bién (Frontier market).

Bang 16. Kich ban vao MSCI EM Bang 17. Kich ban vao FTSE EM

Kich ban Tich cyc Binh thudng Tiéu cyc Kich ban Tich cyc Binh thudng Tiéu cyc

Vao MSCI Emerging market T6/2021 T6/2022 Sau nam 2023 . . L
Vao FTSE Emerging market T9/2021 T9/2022 T9/2023 tr& di

Vao MSCI Emerging Markets T6/2022 T6/2023 Sau ndm 2024
Index
Thoi diém gidi ngan T5&T9/2023 T5 & T9/2024 Sau nam 2025 Thoi gian giai ngan 2 nim 3-3,5n3m >4 n3m
Thoi gian gidi ngan 2 nam

Ngudn: Mirae Asset Vietnam, MSCI, FTSE
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IV.6 - Cac khia canh dang lwvu tam khac trong nam 2021 MlRAEAssET/
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L cho du cé duoc kiém soat, COVID-19 duoc du bao kho bién mat ngay trong ndm va tang trudng kinh té toan cau can thém nhiéu thoi gian dé tré lai trang thai
binh thudng trudce dich. Diéu nay anh hudng khdng nhd dén téc dd tang trudng kinh té cta Viét Nam trong trung han khi nén kinh té ngay cang thdm nhép siu
rong vao chudi cung &ng toan cau.

L TTCK toan ciu ti€p tuc chiu tac ddng bdi cac sy kién dia chinh tri/phi truyén théng nhu cing thing M§ - Trung sau khi Biden déc ctr Téng théng di kém véi cac
chinh sach khé doan dinh.

O Ap luc dinh gid c6 phiéu gia ting trén pham vi toan ciu sau giai doan phuc hdi nhanh va manh. Nhidu chi s chd chét trén thé gidi d3 xac 1ap mic cao mdi
trong lich sir. Va I8 di nhiéu sau khi xac 14p murc dinh lich st sé |13 diéu chinh?

L Rairo vi md gia ting trong trung dai han do ndi 16ng chinh sach tién té va tai khéa qua murc, can dugc theo di déc bidt, gdm lam phat, ty gia, no cong.

O Ap lwc ngudn cung cb phiéu ting vot tir qué trinh niém yét méi va huy déng vén trong mai trudng thi trudng bung nd vai gia ¢b phidu xac 1ap mirc cao ki luc.
Trong 2 tuan d3u tién clia ndm 2021, HOSE d3 chap thuan niém yét 10 DN, bang 1/3 DN niém yé&t méi cd ndm 2020.

Hinh 54. S6 ca nhiém COVID-19 toan ciu van tiép tuc gia ting Bang 18. Cac DN sé& niém yét mé&i hodc chuyén san dau ndm 2021 trén HSX

zg : : 2(2) 1 | Ngan hang TMCP Péng Nam A (SSB) 1,209.0
70 - - 18 2 | Ngan hang TMCP Phuong Déng (OCB) 1,096.0
60 - : iz 3 | Téng cong ty c6 phan Bao hiém Quan déi (MIG) 130.0
50 - - 12 4 | Cong ty c6 phan Chirng khoan VIX (VIX) 127.7
40 1 ;0 5 | Céng ty c6 phan Bénh vién quéc t& Thai Nguyén (TNH) 41.5
22 L6 6 | Congty c6 phan Tién Son Thanh Héa (AAT) 34.8
10 - : : 7 | Téng cong ty Dau tu phat trién nha va dé thi Nam Ha N&i (NHA) 24.1
0 —m 1y 8 | Congty c6 phan Clever Group (ADG) 18.0

Bz R B 88 PR EB RS YN B 2R

é:_ § ;z, 1’5 %.‘z> n.)z 5 § %: él::: c?.:: _%’ ?S g ;z 3;' E 9 | Congty ci phjn Gidy Hoang Ha Hai Phong (HHP) 18.0

‘B N '.‘B 'B 'B <.B 5 '8 NN IB 'B S 'B g PSS IB 10 | Cong ty co phan Thép VICASA - VNSTEEL (VCA) 15.2

Ngudn: Bloomberg, Mirae Asset Vietnam téng hop
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¢ | Chinhsich | Noidugchih ______________________________

H3 tro doanh nghiép

Tao dong lyc tang truwdng
KT thye MOi

Chinh séach tai khéa mé&
rong

T&i c3u tric DN nha nuéc

Chinh séch tién té mé&
rong

Chinh séach ty gia

TTtai  Hé thong ngan hang
chinh

Thi trwd'ng von

Ngudn: Mirae Asset Vietnam téng hop
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NHNN ban hanh Thong tw 01/2020/TT-NHNN quy dinh viéc co cau lai thdi han trd ng, mién, gidm I3i, phi, gitt nguyén nhém ng cho doanh nghiép, ngudi
dan vay von chju thiét hai do dich Covid-19; yéu cau cac ngan hang xem xét mién giam |3i vay cho khach hang bi thiét hai do mua It khu viec Mién Trung
va Tay Nguyén.

Trién khai chwong trinh "Nguwi Viét Nam di du lich Viét Nam" nham kich thich du lich ni dia; xay dung va trién khai d& an phat trién du lich s6.

Chinh pht cho biét s& xem xét m& lai cdc dwdng bay thuong mai quéc té khi diéu kién cho phép. Tiép tuc giam thué bao vé moi trudng déi vai nhién liéu
bay.

Pa dang hoa thj trudng xuat nhap khiu, khong dé phu thudc qua 1&n vao mot thj trudng; trién khai hiéu qua cac FTA d3 ky va tiép tuc dam phan nhitng
hiép dinh mdi; trong d6, hiép dinh EVFTA, RCEP, UKFTA I3 d6ng lwc tdng trvdng mdi cho xuat khau cda Viét Nam.

Cai thién hé thang ha tang va chinh sach nham nang cao nidng luc thu hit FDI khi Viét Nam hudng loi tir chién tranh thuong mai va tai co cau chudi cung
rng toan cau.

G6i hd tro 1an 1 véi quy mé 62.000 ty dong. Tinh dén gan cudi thang 12, géi hd tro 62.000 ty dong cho ngudi dan, doanh nghiép khé khin do COVID-19 d3
giai ngan dugc hon 50%.

Pang dé xuat goi hd tro lan 2 véi quy mo 18.600 ty dong. Ngoai chinh sach hd tro cho nguoi lao dong, chinh sach [an nay s& tap trung hd tro mot s6 nganh
nhu hang khong, du lich, tiéu dung.

Tiép tuc gidm 29 loai phi, & phi tir 01/01/2021 dén hét 30/6/2021.

Tich cuc cdi thién cac thd tuc hanh chinh, déc biét lién quan dén dén bu giai tda, d& ddy manh giai ngan vén dau tu cong ddi vdi cac dy an ha tang giao
théng trong diém.

Duy tri thodi vén va IPO DNNN

NHNN d3 ha [3i suat 3 [an trong nam 2020 xudng mirc thap ki luc, trong nd lwc gidm chi phi vén va thic ddy ting trudng tin dung, qua d6é hd trg cac hoat
dong kinh té. Cu thé, tir mdrc cudi ndm 2019 dén 30/09/2020, I3i suat tai chiét khau gidm 150bps xuéng 2.5%, |3i suat tai cAp von gidm 200bps xudng 4%,
13i suat thj truéng mé giam 100bps xuéng 3%.

NHNN tich cuwc tdng duy trir ngoai héi va duy tri 8n dinh ty gia VND/USD

NHNN chinh thirc gidn 16 trinh siét vn ngan han cho vay trung dai han thém 1 ndm. Theo d6, cac ngan hang phai tuan th ty 1& t8i da cia ngudn vén ngan
han duwoc sir dung dé cho vay trung dai han theo 16 trinh sau: 40% dén hét ngay 30/9/2021; 37% tlr 1/10/2021 dén hét 30/09/2022; 34% tir 1/10/2022 dén
hét 30/09/2023; 30% tir 1/10/2023.

Ap dung thi diém Basel Il d6i v&i 10 NH tir ngay 1/1/2020.

Giai doan 2 1a co ban cdc NHTM c6 mitc vén ty cé theo chudn muyc clia Basel Il

DAy manh niém yét, chuyén san céc c8 phiéu ngan hang.

Cudi T8, B6 tai chinh ban hanh dy thdo Théng tu dua ra cac qui dinh vé giao dich ban khéng c6 dadm bao va giao dich T+0, tao tién dé dé nang hang thi
trwong 18n Méi néi.

HOSE ap dung giao dich |6 chan lén 100 c6 phiéu tir ngay 4/1/2021.

Theo dé &n co ciu thj trudng chirng khoan, dén hét ndm 2020, toan bd cdc ngdn hang thuong mai niém yét, déng ky giao dich trén thj trwdng chinh thirc.
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Stock Ratings Industry Ratings

Buy : Relative performance of 20% or greater Overweight : Fundamentals are favorable or improving

Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening

Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (==), Not covered (M), Buy (A ), Trading Buy (Il), Hold (@), Sell (4))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Daewoo Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material development.
* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst’s estimate of future earnings.

* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research analysts in any other jurisdiction nor subject to the
laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies accurately reflect the personal views of the Analysts primarily responsible for this report.
Mirae Asset Securities (Vietnam) LLC (MAS) policy prohibits its Analysts and members of their households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not
serve as an officer, director or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the
subject companies in the past 12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts was, is, or will be directly or indirectly related
to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts receive compensation that is determined by overall firm profitability, which includes
revenues from, among other business units, the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know
or have reason to know of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

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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Mirae Asset Daewoo International Network
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Global Equity Sales Team
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Mirae Asset Securities (HK) Ltd.
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Mirae Asset Securities (UK) Ltd.
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