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Bao cao thi trudng trai phiéu

Nhu cau phat hanh trai phiéu sau dich COVID-19 s€ gia tang

Téng quan thi trwdng 4 thang dau nam 2020

Trong 4 thang dau nam 2020, cac doanh nghiép da phat hanh hon 60.000 ty déng
trai phiéu doanh nghiép, chi tang nhe 1% so véi cing ky nam 2019. So véi 4 thang
dau nam 2019, da cé nhiéu doanh nghiép thudc cac linh virc méi phat hanh trai phiéu
nhu Hang gia dung, Thuc pham, d6 udng, Nang lugng, va Ban I&. Nhin chung mét
s6 nhém nganh nhu Ngan hang, Bat ddng san van la cdc nhom cac doanh nghiép cé
nhu cau phat hanh trai phiéu I6n trén thj truong.

Doanh nghiép chua niém yét van 1a nhém phat hanh trai phi€u chinh. DU vy, so véi
cuing ky nam 2019, t6ng gia tri phat hanh clia cdc doanh nghiép chua niém yét gidam
16,4%, trong khi gia tri phat hanh cla doanh nghiép niém yét ting 27,8%. Diém dang
Iuru y khi phan 1&n cac doanh nghiép cé gia tri phat hanh cao la nhirng doanh nghiép
chua niém yét, trong cac doanh nghiép cé gia tri phat hanh trén 2.000 ty dong, cé
dén 4 doanh nghiép chua niém yét va 3 doanh nghiép niém yét.

Ky han phat hanh binh quan & mirc 5 nam. Nganh Tién ich la nganh c6 ky han trai
phiéu binh quan cao nhét, |&n d&n 12,23 ndm, ky han dai cling thé hién tinh chat dai
han cla cac dy an trong Iinh vuc nay, chd yéu |a cac du an phat trién ngudn dién.

MUrc |3i sudt trung binh cda cac nganh phé bién & quanh viing 10%.MUrc I&i sudt binh
quan thap nhat thuéc vé nganh Ngan hang vgi mirc trung binh 7,1%. Ngoai ra, nganh
Ban Ié va Vat liéu cling cé murc l&i suat binh quan tuong déi thap so véi thi truong
chung, 1an lugt & mirc 8% va 9%. Mirc 18i suat cao nhat ghi nhan dugc trong 4 thang
dau nam la 13%/nam. Chdng téi nhan thdy phan bu rli ro cho trai phi€u doanh
nghiép gia tang, dac biét la doi vdi cdc nhém nganh nhu Dich vu tai chinh, Bat déng
san, Hang héa cht chét, Du lich khach san, Thuc phdm dé udng.

Trién vong thi trwéng trai phi€u doanh nghiép

Doanh nghiép s& can vay vén dé héi phuc sau dich COVID-19. Trong b6i cadnh tang
trudng tin dung cham lai, chiing t6i ky vong doanh nghiép sé tang huy dong von qua
kénh trai phi€u. Ngoai ra, doi v&i cac doanh nghiép niém yét, chiing téi quan sat thay
6 sy dich chuyén tir thi trudng vén sang thj trudng ng.

Thi truding trai phiéu doanh nghiép dang cé nhirng dién bién méi dang chd y sau khi
du thao stra d&i Nghj dinh 163/2018/ND-CP quy dinh vé diéu kién phat hanh dugc
cdng bé. V&i cac diém dugc stra d8i Nghi dinh, phia diéu hanh thi trudng sé quan ly
chat ch& hon téng gia trj phat hanh va tién d6 phat hanh tréi phi€u cla cac doanh
nghiép, dong thoi hudng dén viéc gia tang do minh bach thong tin.

Hinh 1. Quy mé thi truong trai phiéu doanh nghiép Viét Nam
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Nguén: B6 Tai chinh, Phong phan tich Mirae Asset

PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.


mailto:tran.ntb@miraeasset.com.vn
mailto:phuong.pb@miraeasset.com.vn

Béao cdo thj truong trai phi€u

MUC LUC

Téng quan thi trudng 4 thang dau nam 2020 3

Kénh trai phi€u dang dan phé bién d8i véi cac doanh nghiép trong nhiéu linh vur;

Nganh B4t dong san dan dau gia trj phat hanh 3
Doanh nghiép chua niém yét van Ia nhom phat hanh trai phiéu chinh 4
Ky han phéat hanh binh quan & mdc 5 nam 5
L3i sudt phat hanh phé bién & quanh viing 10% 6
Trién vong thi trudng trai phi€u doanh nghiép 7
Nhu cau von ctia doanh nghiép gidm do dich COVID-19 7
Doanh nghiép sé& can vay vén d€ hoi phuc sau dich 7
Stra d6i quy dinh phat hanh trai phiéu theo hudng that chat hon 8
Danh gid chung vé cac chi tiéu tai chinh cla cac cong ty niém yét 9

Cong ty Ching khoan Mirae Asset (Viét Nam)



Béao cdo thj truong trai phi€u

Toéng quan thi truong 4 thang dau nam 2020

Kénh trai phiéu dang dan phé bién déi v&i cac doanh nghiép trong nhiéu
linh vuc; Nganh Bat dong san dan dau gia tri phat hanh

Trong 4 thang dau nam 2020, cac doanh nghiép da phat hanh hon 60.000 ty dong trai phiéu
doanh nghiép, chi tang nhe 1% so véi cing ky nam 2019. So v&i 4 thang dau nam 2019, da c6
nhiéu doanh nghiép thudc cac linh vuc méi phat hanh trai phi€u nhu Hang gia dung, Thuc
pham, dd uéng, Nang lugng, va Ban 1é. Diéu nay thé hién trai phiéu doanh nghiép dang dan
trd nén phd bién hon dén cac doanh nghiép trong nhiéu linh vuec.

Trong ndm 2020, cac doanh nghiép Bat ddng san la nhém phat hanh nhiéu nhat véi téng gia
tri 22.461 ty ddng, chi€ém 37,43% t6ng gia tri phat hanh. So vdi cung ky, gia tri phat hanh cda
nhém B4t ddong san da ting dén hon 2,8 Ian. Nhém Ngan hang x&p vi tri th(r 2 véi téng gia tri
13.799 ty dong chiém ty trong 22,92%, tang 25% so v&i cling ky; thr 3 1a nhém Du lich, khach
san c6 gia tri phat hanh 14 9.948 ty déng chi€ém 16,52% gap 3,9 1an; thir 4 13 nhom Thuc pham,
d6 udng phat hanh 5.500 ty déng chiém 9,14%, nhém nay trong 4 thang dau nam 2019 khéng
phat hanh trai phiéu; th& 5 la nhém Hang héa chid chot (xay dung co ban) c6 gia tri 2.750 ty
dong, chiém 4,57%, gidam 91% so vd&i cing ky.

Nhin chung mot s6 nhom nganh nhu Ngan hang va Bat déng san van la cdc nhom cac doanh
nghiép c6 nhu cau phat hanh trai phiéu I1&n trén thi truong.

Hinh 2. Ty trong trai phiéu phat hanh phan loai theo nganh nghé
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Ngudn: Fiinpro, Phong phan tich Mirae Asset
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Béao cdo thj truong trai phi€u

Doanh nghiép chuwa niém yét van 1a nhém phat hanh trai phi€u chinh

Trong 4 thang dau nam 2020, cac doanh nghiép niém yét da phat hanh 27.250 ty dong trai
phi€u doanh nghiép, chiém 45% tong gia tri phat hanh, 55% gia tri phat hanh con lai thudc vé
cac doanh nghiép chua niém yét vai téng gia tri 33.110 ty déng. So vai cung ky nam 2019,
téng gid tri phat hanh cla cac doanh nghiép chua niém yét gidm 16,4%, trong khi gia tri phat
hanh cta doanh nghiép niém yét tang 27,8%.

Hinh 3. Ty trong trai phi€u phat hanh ctia doanh nghiép chua niém yét van chiém phan Ién

4 thang 2019 4 thang 2020

= Chua niém yét
= Niém yét
64%

Ngudn: Fiinpro, Phong phan tich Mirae Asset

DPiém dang luu y khi phan 16n cac doanh nghiép c6 gia tri phat hanh cao la nhitng doanh
nghiép chua niém yét, trong cac doanh nghiép c6 gia tri phat hanh trén 2.000 ty dong, c6 dén
4 doanh nghiép chua niém yét va 3 doanh nghiép niém yét, cu thé nhu sau:

Bang 1. Cac doanh nghiép c6 gia tri phat hanh trén 2.000 ty dong

Gia tri phat
Tén cong ty Nganh Phan loai hanh
(ty déng)
Ngan hang Thuong mai C8 phan Dau tu va Phat Ngén hang Niém yét 5.904
trién Viét Nam
Céng ty C6 phan Dau tu Phat trién B4t Dong San B4t dong Chua niém yét 5.347
TNR HOLDINGS Viét Nam san
Céng ty C6 phan Tap doan Masan Thuc phdm,  Niém yét 5.000
d6 udng
Céng ty C6 phan Tap doan Sovico Bat déng Chua niém yét 4.950
san
Céng ty C8 phan Pau tu Ha tang Ky thuat TP.HCM Van tai Niém yét 2.770
Céng ty C6 phan Dau tu va Phat trién Golf Binh Hai  Du lich, Chua niém yét 2.746
khach san
Céng ty C6 phan Phat trién Golf Thién Dudng Du lich, Chua niém yét 2.681
khach san
Nguon: Fiinpro, Phong phan tich Mirae Asset
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Béao cdo thj truong trai phi€u
Ky han phat hanh binh quan & mirc 5 nam

Nganh Tién ich la nganh c6 ky han trai phiéu binh quan cao nhat, 1én dén 12,23 nam, ky han
dai cting thé hién tinh chat dai han cla cac du an trong linh vuc nay, chd yéu la cac du an
phat trién nguon dién.

Ngoai nganh Tién ich phat hanh & ky han dai, 3 nganh cé ky han phat hanh binh quan cao
nhat 1a Bat dong san (5,7 nam), Ngan hang (4,9 nam), va Du lich, khach san (4,9 nam). Cac
murc ky han binh quén cdia 3 nhém nganh nay cling tuong d6i gan nhau.

Ky han thap nhat dugc phat hanh 1a 1 nam, & cac nganh: Hang gia dung, Ban Ié va Nang
lugng.

Bang 2. Ky han trai phiéu phat hanh cac nganh

Gia tri phat hanh Ky han binh quan Lai suat binh

Nganh (ty dong) Ty trong (nam) quan (%)
Bat dong san 22.461 37,21% 574 10,8%
Ngan hang 13.799 22,86% 4,86 7.1%
Du lich, khach san 10.048 16,65% 4,87 10,1%
Thuc phdm, d6 uéng 5.500 9,11% 2,93 9,4%
Van tai 2.770 4,59% 3,60 11,0%
Hang hoéa chd chét 2.750 4,56% 2,13 10,7%
Dich vu tai chinh 1.555 2,58% 1,98 9,4%
Tién ich 860 1,42% 12,23 10,4%
Hang gia dung 300 0,50% 1,00 11,0%
Khac 200 0,33% 2,00 10,0%
Vat liéu 60 0,10% 5,00 9,0%
Ban 1é 41 0,07% 1,00 8,0%
Nang lugng 17 0,03% 1,00 0,0%
Téng cong 60.361 100% 4,83 9,70%

Ngudn: Fiinpro, Phong phan tich Mirae Asset
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Béao cdo thj truong trai phi€u

Lai suat phat hanh phé bién & quanh ving 10%

Mrc 13i sudt trung binh cla cac nganh phé bién & quanh ving 10%. Mdrc 13i sudt binh quan
thap nhat thuéc vé nganh Ngan hang véi mdc trung binh 7,1%. Ngoai ra, nganh Ban 1é va Vat
liéu cling c6 mrc 1&i suadt binh quan tuong d6i thap so vdi thi trudng chung, 1an lugt & mirc
8% va 9%.

M(rc 13i sudt cao nhat ghi nhan dugc trong 4 thang dau nam 1a 13%/ndm, cu thé 1a trai phiéu
cla cac doanh nghiép CTCP Thay Pién Nam La - nganh Tién ich va CTCP Dau tu ID) Viét Nam
- nganh Dich vu Tai chinh. M(rc I&i suat thap nhat dugc ghi nhan thuéc nganh Nang lugng,
day la truong hop dac biét cla CTCP Xang dau HFC khi doanh nghiép nay phat hanh hon 17
ty doéng trai phiéu chuyén dai (ttrc 1ai sudt 0%).

Theo théng ké 1ai suat phat hanh, ching toi nhan thdy mat bang ai suat trai phiéu doanh
nghiép van duy tri nhu mic nam 2019. Trong khi d6, 13i sudt trai phiéu chinh pha, dugc xem
nhu la thudc do cho I&i suat phi rdi ro, ti€p tuc xu hudng gidm, quanh mirc 2-2,2% cho ky han
5nam, 1,9% cho ky han 7 nam, 2-3% cho ky han 10 nam. Qua d6, chidng t6i nhan thay phan
bu ri ro cho trai phiéu doanh nghiép gia tang, dac biét la d6i v&i cdc nhém nganh nhu Dich
vu tai chinh, B4t déng san, Hang hoa cha chét, Du lich khach san, Thuc phdm dé udng.

Hinh 4. Thong ké 13i suat phat hanh trong 4 thang dau nam
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Ngudn: Fiinpro, Phong phan tich Mirae Asset
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Béao cdo thj truong trai phi€u

Trién vong thi trudng trai phi€u doanh nghiép
Nhu cau von ctia doanh nghiép giam do dich COVID-19

Trong 4 thang dau nam, hoat dong san xuat kinh doanh ctia hau hét cac doanh nghiép déu
cham lai do tac dong cda dich COVID-19. Do d6, nhu cau huy déng von clia doanh nghiép
cling han ché. Trén thj trudng trai phiéu doanh nghiép, quy mé phat hanh trong 4 thang dau
nam 2020 tuong duong lugng phat hanh trong cung ky 2019. Nhu cau vay vén thap ciling
dugc phan anh qua burc tranh tin dung ngan hang. Theo cdng b6 clia dai dién Ngan hang
Nha nudc (NHNN), tang trudng tin dung ghi nhan mdc thap nhét trong nhiéu trd lai day, chi
tang 1,42% so v&i cudi nam 2019.

Hinh 5: Quy md phat hanh trén thij truwdng trai phiéu doanh nghiép
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Ngudn: B Tai chinh, Phong phan tich Mirae Asset

Doanh nghiép sé& can vay vén dé héi phuc sau dich

Cac doanh nghiép sé tang phat hanh trai phiéu, do chiing t6i cho rang ngan hang sé that chat
diéu kién cho vay. Mot doanh nghiép c6 nhu cau vé vén sé cé thé ti€p can qua: 1) vay von
ngan hang, 2) huy déng trén thj trudng ching khoan, va 3) phat hanh trai phiéu. Hién tai, tin
dung ngan hang van 1a kénh tai trg vén chinh cho doanh nghiép (du ng tin dung twong duong
142% GDP), vugt xa téng quy md cda thj trudng von va thj trudng trai phiéu doanh nghiép
(cu thé 1a 76,4% va 10,3% GDP). Do d6, trong b&i canh tang trudng tin dung cham lai, ching
toi ky vong doanh nghiép sé tang huy dong von qua kénh trai phiéu.

Hinh 6. Ting truéng tin dung cham lai do dich COVID-19 Hinh 7. Can bang giira tin dung ngan hang va cac hinh thirc
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Ngudn: NHNN, Phong phan tich Mirae Asset. Ngudn: Phong phan tich Mirae Asset tdng hgp tir cac ngudn. Quy mé thj trudng tréi
Luu y: Chiing t6i danh gia mat bang 1ai sudt cho vay sé gidm trong bdi cdnh hién  phiéu doanh nghiép thdng k& tir Asian Bonds Online. Quy mé thi truding chimg
nay, tuy nhién, diéu kién cho vay clia ngan hang s& c6 xu hudng that chat, han ché khoan va quy mé du ng tin dung ttr Bloomberg.
rdi ro ng xau.
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Béao cdo thj truong trai phi€u

Ngoai ra, d6i vdi cac doanh nghiép niém yét, chiing t6i quan sat thay cé su dich chuyén tir thi
truding von sang thj trudng ng. Theo dé, ty trong huy dong von tir kénh trai phiéu so vdi téng
von huy dong tir cd hai thi trudng tang dang ké tir mirc 2% nam 2013 1én 64,6% ndm 2019,
Ién mrc 83,7% cudi thang 4 nam 2020. Trong 4 thang dau nam 2020, t8ng gia tri huy dong tir
kénh trai phi€u cdia doanh nghiép niém yét tang 27,8%. Diéu nay phan nao phan anh sy bién
dong 1&n cda thi trudng ching khoan trong 4 thang dau nam, cling nhu diéu kién thj trudng
chung khéng thuan Igi cho cac dot chao ban ¢ phan ra céng ching.

Hinh 8. Cac doanh nghiép niém yét huy dong von qua thi trudng trai phiéu
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Nguon: Fiinpro, Phong phén tich Mirae Asset thdng ké cho cac doanh nghiép niém yét.
Stra d6i quy dinh phat hanh trai phiéu theo huéng that chat hon

Thi trudng trai phi€u doanh nghiép dang cé nhirng dién bi€én mai dang chu y sau khi du thao
stra d6i Nghi dinh 163/2018/NB-CP quy dinh vé diéu kién phat hanh dugc cong bd. Dy thdo
nay ra dai trong béi cdnh Luat chirng khoan 2019 chinh thirc dugc théng qua va cé hiéu luc
vao 01/01/2021, do d6 kha nang Nghj dinh mdi cling s& c6 hiéu luc trong cung khodng thai
gian nay. DU chua c6 hiéu luc ngay, tuy nhién khd nang Uy ban Chirng khoan sé& bat dau thuc
hién siét chat quy dinh phat hanh theo huéng diéu chinh cdia Nghi dinh ngay trong nam 2020.

So v&i Nghi dinh 163, du thdo nghj dinh thay thé mdi c6 mét sé ndi dung dang cha y:

—  Thi nhét, du ng TPDN phat hanh riéng 1€ tai thai diém phat hanh khong dugc vuot
qua ba lan von chdi s& hiru theo béo céo tai chinh qui gan nhat.

- Thi hai, mbi dgt phat hanh phai hoan thanh trong thdi han 90 ngay ké tir ngay céng
b& thdng tin trudc khi phat hanh; dgt phat hanh sau phai cach dgt phat hanh trudc
t6i thi€u sau thang (Nghi dinh 163 khong quy dinh thdi gian t&i thiéu gitra cac lan
phat hanh, nén doanh nghiép c6 thé phat hanh cac dot lién tuc).

-~ Thirba, dythdo nghj dinh méi bai bé dieu khodn vé cho phép ban tryc ti€p trai phiéu
cho nha dau tu.

—  Thértw, du thdo nghj dinh mai quy dinh t6 chirc tu van vé hd so phat hanh trai phiéu
chi con céng ty chirng khoan (bé di cac t6 chirc tu van vé ho so phat hanh trai phiéu
khéac 12 t6 chire tin dung va cac dinh ché tai chinh khac nhu trong Nghi dinh 163).

Véi cac di€ém dugc stra d6i Nghij dinh, phia digu hanh thi trudng sé& quan ly cht ché hon téng
gia tri phat hanh va tién do phat hanh trai phiéu clia cac doanh nghiép, d6ng thai hudng dén
viéc gia tang d6 minh bach thdng tin, bao vé cac Nha dau tu ca nhan. Theo B Tai chinh, nha
dau tu cd nhan dang tham gia nhiéu hon trén thj trudng trai phi€éu doanh nghiép, véi gia tri
mua trén thi trudng so cap tang tir 6,9% cudi nam 2018 1én 9,14% vao cubi thang 11 nam
2019. Sy gia tang cla nha dau tu cd nhan, gém ca nha dau tu cad nhan nhd 1€, trong khi chua
ti€p can day dd théng tin vé muc dich phat hanh, tinh hinh tai chinh, kha nang trad ng, dac
diém cla trai phiéu, déng thai thi€u kha nang phan tich danh gia tiém &n nhiéu rdi ro cho cac
nha dau tu nay.

Cong ty Ching khoan Mirae Asset (Viét Nam)



Hinh 10. Bdn bay tai chinh thap hon trung binh thij trudng

Béao cdo thj truong trai phi€u
Panh gia chung vé cac chi tiéu tai chinh ctia cac cong ty niém yét
Trong b6i canh rdi ro méi trudng quéc té gia tang va anh hudng cla dich COVID-19 dén nén
kinh t& chung, hau hét cac nganh nghé déu bj tdc dong. Nhu vay, liéu radng rui ro dau tu vao
trai phi€u doanh nghiép da gia tang hon trudc. DE tra I6i cau hoi d6, ching téi xem xét hai
yéu t& thé hién trang thai tai chinh clia doanh nghiép va nganh, dé la:

1) Bon bay tai chinh: Do bang s6 nhan vén chd s& hitu (t6ng tai sdn/von chi s& hitu). Ty
I& nay cang cao cho thay doanh nghiép dang str dung don bay tai chinh cang 16n, rii
ro cang cao.

2) Hé sd khd ndng thanh todn ldi vay: Do bang lgi nhuan trudc thué va 13i vay / 1&i vay
phai trd trong ky. Hé s nay cang cao cho thay kha nang dép &rng cac nghia vu tra 1ai
bédng lgi nhuan tao ra cang tét hon, rdi ro cang it.

Hinh 9. Don bay tai chinh va hé s6 kha ning thanh toan I3i vay ctia cic doanh nghiép niém yét

G(X), @=Omm EBIT/|Gi vay — ==O==S& nhan vén chi sé& hiru 57
55 | 53
5
4.5
4
3.5 4
34 27 2.7 26 . s » y y
L © —— o . .
2 T T T
2012 2013 2014 2015 2016 2017 2018 2019

Ngudn: Fiinpro, Phong phan tich Mirae Asset
Ghi chti: Théng ké cho hon 1400 doanh nghiép niém yét, loai trlr nganh Ngan hang va Bo hiém.

Nhin chung, mirc don by tai chinh ma cac doanh nghiép dang niém yét str dung da giam
dang k& néu xem xét tir ndm 2012 dén nay, va duy tri & mirc 2,3x so vdi cudi nam 2018. Trong
khi dé, hé s6 kha nang thanh todn 13i vay cho thay cac doanh nghiép nay c6 kha nang dap
(rng cac nghta vy tra 13i t&t hon, mac du cé su sut gidm trong nam 2019 (t&r mdrc 5,7x cubi
nam 2018 xudng 5,4x cudi nam 2019).

Xem xét tirng nganh, chdng téi nhan thdy cé nhitng nhém nganh t6t hon mat bang chung
cla thi trudng, cu thé: Thyc pham va d6 uéng, Cong nghé Théng tin, Truyén thong, Hang héa
cht chét, Dau khi, Y t€, Dich vu tai chinh (xem hinh 10 va 11).

Hinh 11. Kha nang thanh toan lai vay tot hon

Toan thj trudng Truy@n théng Toan thi trudng Truyén thong
Hang héa chii chét Dau khi Hang héa chd chét Dau khi
Cong nghé Thang tin Yté cong ngf}e Thong tin vie s oam x
) s £ s Dich vu tai chinh Thuc phdm va d6 uéng
Dich vu tai chinh Thuc pham va d6 uéng (x)
(x) 45
4.0 40
351 35
30 7 30
25 4 g E 25
20 1 20
. \’\__\_’ 15
1.0 4
10
0.5 A
5
T T T T T T T )
2012 2013 2014 2015 2016 2017 2018 2019 ! ! ! ! ! ! '

2012 2013 2014 2015

2016

2017 2018 2019

Ngudn: Fiinpro, Phong phén tich Mirae Asset

Théng ké cho cac doanh nghiép niém yét, loai trlr nganh Ngan hang va Bo hiém.

Cong ty Ching khoan Mirae Asset (Viét Nam)

Ngudn: Fiinpro, Phong phén tich Mirae Asset
Théng ké cho cac doanh nghiép niém yét, loai trlr nganh Ngan hang va Bo hiém.
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Thong ké

Ké hoach phat hanh trong nam 2020

Nganh

Ngan hang

Hang héa co ban

Hang tiéu dung lau bén

Dich vu tai chinh

Thyc pham, d6 uéng

vat ligu

Bat déng san

Tiénich

Tén

Ngéan hang Thuong mai C6 phan Céng thuong Viét Nam
Céng ty C6 phan Pau tu MST

Céng ty C6 phan Pau tu Phat trién Cong nghiép va Van tai
Céng ty C6 phan Phat trién Khu céng nghiép Tin Nghia
Céng ty C6 phan Phu Gia Nhua

Céng ty C6 phan Thuan Burc

Céng ty C6 phan Pau tu va Thuong mai TNG

Céng ty C6 phan Ching khoén Ban Viét

Céng ty C6 phan Ching khoan Dau khi

Céng ty C6 phan Chirng khoan Rong Viét

Céng ty C6 phan Pau tu IDJ Viét Nam

Céng ty C6 phan Tap doan Masan

C6ng ty C6 phan Thanh Thanh Cong - Bién Hoa

Céng ty C6 phan Pau tu Phat trién Cudng Thudn IDICO
C6ng ty C6 phan Dich vu Néng nghiép Binh Thuan

Céng ty C6 phan Dau tu va Phat trién Bit dong san An Gia
Céng ty C6 phan Tap doan Pau tu Pia 6c No Va

Céng ty C6 phan Pau tu Xay dung va Phat trién Nang lugng Vinaconex

Nguon: Fiinpro, Phong phan tich Mirae Asset. DTr liéu dugc cap nhat dén ngay 21 thang 5 nam 2020.

Ma CK

CTG
MST
TCD
TIP
PGN
TDP
TNG
VCI
PSI
VDS
D)
MSN
SBT
CTI
ABS
AGG
NVL
VCP

Ngay thong bao

27/04/2020
17/01/2020
20/05/2020
05/05/2020
13/04/2020
20/01/2020
17/05/2020
05/05/2020
20/05/2020
03/02/2020
20/12/2019
18/05/2020
05/03/2020
27/12/2019
10/05/2020
09/02/2020
18/05/2020
15/05/2020

Ky han

15 Nam
3 Nam
3 Nam
3 Nam
2 Nam
5Nam
5 Nam
2 Nam
1 Nam

N/A
2 Nam
3 Nam
3 Nam
3 Nam
2 Nam
2 Nam
5 Nam
4 Nam

Téng gia tri du ki€n phat hanh
(ty VND)
50

200
200
1.000
10
600
300
800
100
800
50
2.000
1.200
100
500
180
7.000
900

Lai trai phi€u (%)

N/A
N/A
6,0%
N/A
N/A
10,5%
N/A
9,0%
10,0%
N/A
12,0%
9,0%
4,0%
N/A
7,0%
11,0%
N/A
N/A
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APPENDIX 3

Important Disclosures & Disclaimers

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 Vietham 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 Securities Mongolia UTsK LLC
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Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd
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Beijing 100022

China

Tel: 86-10-6567-9699
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B12 Jianguomenwai Avenue, Chaoyang District
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