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 TONg quan thj trwong

Thigia W (%) IM(%) 1Y (%)
VN-INDEX 1,224.45 5.36 3.19  80.01
HNX 294.89 8.83 18.94  208.43
UPCOM 82.27 3.03 621  69.18
MSCI EM 1,335.24 2.12 -1.80  59.24
NIKKEI 29,854.00 232 152  67.54
HANG SENG 28,938.74 3.72 054 2431
KOSPI 3,112.80 2.36 226  80.47
FTSE 6,737.30 0.94 1.87 2294
S&P 500 4,019.87 2.82 3.86  59.08
NASDAQ 13,480.11 3.87 091  80.04
P/E (x) P/B (x) ROE (%)
VN-INDEX 18.96 2.56 13.60
SET INDEX 39.94 1.74 435
JCI INDEX 23.13 1.55 5.29
PCOMP INDEX 24.78 1.59 7.10
Thigia 1W (bps) 1M (bps) 1Y (bps)
Coban 4.00 0 0 -100
5nam 1.13 2 7 -179
10 nam 2.39 0 9 -110
Thigia 1W (%) 1M (%) 1Y (%)
USS$/VND 23,073 0.01 -0.25 2.28
USS/KRW 1,128 0.16 032 898
uss/IpY 110 -0.74 341 231
USS/EUR 0.85 0.09 261 -7.85
US$/GBP 0.72 -0.32 0.89 -10.39
US$/SGD 1.34 0.13 -1.03  6.50

Gia trj giao dich binh quan/ngay (triéu USS)

Gan nhat TB 1thang TB 1 ndm
VN-INDEX 658 598 339
HNX 142 105 43
UPCOM 50 49 21

Dinh gia VN-INDEX: P/E 10 nam lich sty
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Vui long xem diéu khodn mién trir & trang cudi
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Ban tin cudi ngay
Viét Nam

DE ddng ky nhén ban tin, vui long lién hé ching téi qua: cs@miraeasset.com.vn

Nhan dinh thi trwong
Tang ho'n 60 diém trong tuan, VN-Index chinh phuc thanh céng 1.200

Tudn cudi thang 3, dau thang 4 véi nhiéu théng tin vi mé tich cwe nhu: Tang trwdng GDP,
PMI, dwoc cong bé d3 hd tro tich cuc dén tdm Iy cha NPT. VN-Index d3 cd tron 5 phién
tang diém, dang chi y khi phién ngay 01/04/2021, chi s& da chinh thirc vwgt nguwéng 1.200.
D3 ting duoc duy tri d&n phién cudi tudn, VN-Index ting téng cong hon 62 diém (+5,3%),
ch8t tuan tai 1.224,45, mirc déng clra cao nhat trong lich sl cla chi s6 nay.

VIC 13 c6 phiéu c6 cdng I&n nhat trong viéc VN-Index chinh phuc ngué&ng 1.200. Trong tuan
¢6 phiéu nay da ting 9,43% gitp VN-Index tang 9,54 diém. Trong Top 10 c& phiéu gitp VN-
Index tdng diém, nhédm c6 phiéu Ngan hang d3 déng gép 5 vi tri la cdc m3 BID (+3,1 diém),
VCB (+2,86 diém), CTG (+2,23 diém), VIB (+2,2 diém) va VPB (+1,83 diém). VIB ciing 1 ¢5
phi€u ting manh nhat trong Top 10 véi mirc tdng 17,23% trong tuin.

Clng véi di&n bién kha quan cla thj truong, khdi ngoai ciing d3 trd lai mua rong trong 2
phién cu8i tuan, dang chl y khi phién cudi tuan khéi ndy d3 mua rong 693 ty ddng cao nhat
tlr sau té€t d€n nay. Phién cudi tuan cling gilip VN-Index cé tudn mua rong d3u tién sau 5
tuan bj khéi ngoai ban rong. VIC dwoc khdi ngoai mua rong manh nhat véi gia tri 956 ty
dong, ti€p theo 1a PMG dugc mua rong 384 ty dong, STB dirng thi 3 vé&i gia tri mua rong
gan 240 ty déng. B&n phia ban rong, CTG bi khéi nay ban ra hon 500 ty ddng va la c6 phiéu
bi ban rong |&n nhat tuan.

Thanh céng chinh phuc nguwdng 1.200 va tiép tuc tdng hon 24 diém, lan vugt khang cy [an
nay ctia VN-Index d3 thé hién sy dit khoat hon, gitip NDT rii bd tam ly lo ngai. Trong ngén
han chi s6 cé thé xuat hién nhitng phién diédu chinh trong tuin sau nhung kha nang day la
nhitng phién diéu chinh mang tinh chat ki thuat do hanh déng coht16 |3i cia NDT. Diém
s6 ki thu4t ngin han cta VN-Index dang & murc +5 (KHA QUAN).

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

Cap nhat kj thuat cac chi sé

Chisé Piém s6 ki thuat ngén han (*) Trang thai
VNINDEX 5 KHA QUAN
VN30 7 KHA QUAN
VN30F1M 6 KHA QUAN
VN DIAMOND 4 KHA QUAN
VN FIN SELECT 4 KHA QUAN
Shanghai Composite 7 KHA QUAN
Kospi 7 KHA QUAN
Nikkei 225 5 KHA QUAN
FTSE 100 (EU) 0 TRUNG TINH
Dow Jones 2 TRUNG TiNH

(*) Panh gia cac chi s6 hodc ma bang diém k§ thuat tir -7 dén +7 diém theo hé thdng danh gia ky thuat tir Mirae Asset, twong (rng cac
mtrc: TIEU CUC (-7 dén -4 diém), TRUNG TiNH (-3 dén +3 diém), & TiCH CU'C (+4 dén +7 diém).
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Ban tin thi trwdong Bén tln tu‘é‘\n

Thi trwdrng trai phiéu:

e  Thitrudng trai phiéu: Trong tuan, KBNN d3 huy ddng thanh c6ng 3.600 ty d6ng TPCP, tuong
duwong 65,5% téng luvgng goi thau. Ky han 5 ndm d3 phat hanh thanh cong toan bo 1.000 ty
dong tai muirc lgi suat 1,1% (+2bps). Ky han 10 ndm huy d6ng thanh céng 1.500 / 2.000 ty
dong tai murc lgi suat 2,3% (+3bps); Ky han 15 ndm phat hanh thanh céng 1.000 / 2.000 ty
dong tai murc lgi suat 2,5% (+2bps); Ky han 30 ndm chi thanh cdng 103 ty déng trong téng
s& 500 ty dong goi thau. Nhu cau van duy tri mirc thap thé hién & ty lé chao mua/ goi thau
giam xuéng 2,2 lan tir mirc 2,64 1an cha tuan trudc

e Ngay 07/04 KBNN s& t6 chirc dau thau 5.500 ty dong TPCP tai cac ky han: (1) Ky han 5 ndm
c6 gia tri 1.000 ty dong; (2) Ky han 10 ndm cé gid trj 2.000 ty déng; (3) Ky han 15 ndm c6 gia
tri 2.000 ty dong; va (4) ky han 20 nd3m c6 gia trj 500 ty dong.

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

Thi trurdrng tién té:

e L3i suat lién ngan hang: Tai ngay 02/04, |3i suat ky han O/N gi* nguyén & murc 0,26%, trong
khi ky han 1 tuan, 2 tudn da gidm lan luot 3bps vé mirc 0,41% va 33bps vé mirc 0,43%. Chiéu
nguoc lai tai cac ky han dai nhu 1 thang, 3 thang va 6 thang, 13i suat ghi nhan mirc tang lan
lwgt 2bps 1€n 0,61%, 54bps 1én mirc 1,67% va 4bps |én mirc 2,78%.

e Ty gid VND/USD tham chiéu tai ngay 02/04/21 cGa NHNN d3 ti€p tuc ting 0,047% lé
n mic 23.241 VND/USD. Tuy nhién ty gid NHTM d3 cé bién ddng nguoc chiéu kh
i giam 0,065% & chiéu mua va chiéu ban lén mic 22.950 — 23.190 VND/USD. Ty
gid tu do ha nhiét tré lai mSc 23.720 (-0,753%) — 23.820 (-0,626%).

Ngudn: B phan phan tich Mirae Asset, Ngan hang Nha nuwdc Viét Nam, Vietcombank
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Ban tin thi trudng Phan tich ky thuat

Chi s6 Diém s6 k§ thuat ngdn han Mirae Asset (*) Trang thai
VNINDEX 5 KHA QUAN
VN30 7 KHA QUAN
VN30F1M 6 KHA QUAN
VN DIAMOND 4 KHA QUAN
VN FIN SELECT 4 KHA QUAN

(*) Danh gia cac chi s6 hodc ma bang diém ky thuat tir -7 dén +7 diém theo hé thdng danh gia kj thuat tir Mirae Asset, twong (rng cac murc: TIEU CUC (-7 dén -4 diém), TRUNG TiNH (-3 dén +3 diém), &
TICH CYUC (+4 dén +7 diém).

Chi tiéu VN-Index Chi tiéu Diém s6

Dong clra (26/03/2021) 1.224 (+5,36% WoW) Khang cu 1 1.250

Xu hudng ngin han (1 -4 tuan) Téng Khang cu 2 1.300
Xu huwdng trung han (3 - 6 thang) Tang HO tro 1 1.200
Xu huwéng dai han (6 - 12 thang) Téng HO tro 2 1.180

Xu hudng clia VN-Index dang lac quan, tuy nhién sau phién hdm nay, chi s6 da xuat hién mau hinh nén
Doji, canh bdo rli ro s& xuat hién nhitng phién digu chinh trong ngan han. Diém s& k§ thuat ngan han
clia VN-Index dang & murc +5 (KHA QUAN).

D6 thi ki thuat VN-INDEX (chart ngay)

 VN-Index, 1D, HOSE 0 1225.76 H 1228.29 L 1221.07 C 1224.45 @ closed 1260.00
Volume (false, 20) 608.763M n/a
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Nguén: Vietstock
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Ban tin thi trudmg Nhan dinh phai sinh

Chi s6 Diém s6 k§ thuat ngan han Mirae Asset (*) Trang thai
VN30F1M (chart 15 pht) 5 KHA QUAN
VN30F1M (chart 60 phat) 1 TRUNG TINH

VN30F1M (chart ngay) 6 KHA QUAN

- Ngudng khang cy manh 1,200 d3 duoc vuot va trd thanh ngudng ho tro ngan han cho hop
d6ng phai sinh VN30F1M.

- Hién tai hgp dong phai sinh dang dwoc giao dich quanh ving dinh méi cia minh. Vi vay rai
ro cho viéc diéu chinh s& cé tuy nhién xu hudng ting dang dwoc chiém wu thé. Cho nén
chuing t6i khuyén nghi Mua & vuing hd trg gan nhat quanh ving 1,200 diém.

Chién lwgc 1 (Short) Piém s6 Chién lwgc 2 (Long) Piém s6
+ Short n/a +Long 1,200
+ Stop loss (C3t 1) n/a + Stop loss (Cat 1) 1,192
+ Take profit (Chét I&i n/a + Take profit (Chét 1&i) 1,250

D6 thi ki thuat VN30F1M (d6 thi ngay)

VN30F1H - Daily 02/04/2021 00-00:00 Open 1241, Hi 1249, Lo 1232.5, Close 1234 (-0.1%) BBTopiClose,15.2) = 1,234.55, BBBoiClose 15.2) = 1,153 54, SAR(0.02,0.2) = 1,148.61, MA(Close 20) = 1,189.72, MAT(Close 50) = 1,161.55, =1093 1300
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DIEM SO KY THUAT NGAN HAN - TOP 100 MA GIA TRI GIAO DICH CAO NHAT 1 THANG

Ma Péng clra KLTB 20N Piém ky thuat (*) Xu hwéng ngan han Vén héa P/E P/BV
oonvi (kvnp) (ty ddng) (1an) (1an)
AAA 16.65 3,914,995 2 TRUNG TiNH 3,692 12.0 1.0
ACB 34.65 9,341,480 5 KHA QUAN 74,898 9.7 2.1
ART 11.3 7,081,760 5 KHA QUAN 1,086 #N/AN/A 1.0
ASM 15.6 3,182,855 2 TRUNG TiNH 4,038 8.1 0.9
BID 45 2,937,430 6 KHA QUAN 180,991 25.9 2.4
BSR 17.8 15,137,365 2 TRUNG TiNH 55,189 19.8 16
BVH 61.8 868,710 4 KHA QUAN 45,876 29.6 23
CEO 126 5,591,225 4 KHA QUAN 3,242 #N/AN/A 11
cn 25.95 3,511,440 4 KHA QUAN 6,198 25.2 13
cTD 73.6 883,720 2 TRUNG TiNH 5,467 12.8 0.7
cTG 412 12,574,830 7 KHA QUAN 153,777 11.2 1.8
CTR 93,5 511,360 -4 TIEU CyC 6,712 36.4 7.5
DBC 60.6 2,436,310 2 TRUNG TiNH 6,349 4.4 15
DCM 18.05 3,873,225 2 TRUNG TiNH 9,556 17.7 15
DGC 68.8 707,295 ] TIEU cy'C 10,235 12.0 2.6
DGW 121 347,670 -2 TRUNG TiNH 5,203 19.4 45
DIG 295 3,812,340 2 TRUNG TiNH 10,126 14.0 2.2
DPM 20.35 2,665,720 4 KHA QUAN 7,964 115 1.0
DRC 29.55 1,887,725 6 KHA QUAN 3,510 13.7 2.1
DXG 24.5 7,237,560 2 TRUNG TiNH 12,698 #N/A N/A 2.1
FCN 14.6 3,685,250 2 TRUNG TiNH 1,831 155 0.8
FIT 11.1 3,802,585 2 TRUNG TiNH 2,828 50.2 0.9
FLC 12.25 35,867,632 2 TRUNG TiNH 8,662 54.1 0.9
FPT 79.8 2,179,585 2 TRUNG TiNH 62,556 17.7 4.0
FRT 30.9 2,224,400 2 TRUNG TiNH 2,441 98.7 2.0
GAS 90.3 664,170 2 TRUNG TiNH 172,830 22.0 3.6
GEX 24.1 6,646,465 7 KHA QUAN 11,615 14.3 17
GMD 348 2,417,185 7 KHA QUAN 10,488 303 1.8
GVR 283 3,551,460 2 TRUNG TiNH 113,200 30.0 2.4
HAG 5.72 7,996,575 5 KHA QUAN 5,249 #N/AN/A 0.8
HAP 15.15 3,284,640 -4 TIEU CyC 840 20.7 12
HBC 18.2 6,475,890 2 TRUNG TiNH 4,202 56.4 12
HCM 327 3,806,430 6 KHA QUAN 9,975 18.8 2.2
HDB 27.25 4,280,190 5 KHA QUAN 43,430 10.2 1.9
HDC 45.1 1,035,235 0 TRUNG TiNH 3,000 13.0 2.6
HDG 43.9 1,593,725 -4 TIEU cyC 6,773 7.0 2.1
HHS 7.91 5,409,365 7 KHA QUAN 2,173 7.4 0.6
HNG 12.1 11,450,155 0 TRUNG TiNH 13,303 616.1 15
HPG 49 16,368,015 7 KHA QUAN 162,517 121 2.8
HPX 36 1,061,450 0 TRUNG TiNH 9,522 1109 3.0
HQC 3.21 18,675,264 2 TRUNG TiNH 1,530 159.4 0.4
HSG 28.9 7,396,825 4 KHA QUAN 12,850 8.5 1.8
HUT 6.7 7,241,770 2 TRUNG TiNH 1,800 #N/AN/A 0.6
HVN 33.55 1,625,155 6 KHA QUAN 47,584 #N/AN/A 7.4
IDC 39.8 2,913,875 7 KHA QUAN 11,880 39.4 33
uc 28.15 7,510,985 -4 TIEU Cy'C 6,111 11.1 1.9
ITA 7.24 11,843,070 5 KHA QUAN 6,793 38.6 0.6
KBC 393 5,247,635 0 TRUNG TiNH 18,509 82.5 1.9
KDC 52.8 1,387,930 2 TRUNG TiNH 12,078 53.5 2.1
KDH 313 1,601,380 0 TRUNG TiNH 17,491 15.3 2.2
KLF 41 12,272,915 2 TRUNG TiNH 678 308.0 0.4
KSB 32.9 1,589,715 -4 TIEU cyC 2,192 7.8 14
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LCG 15.35 4,442,395 0 TRUNG TiNH 1,769 5.7 1.0
LDG 8.48 8,847,150 6 KHA QUAN 2,031 169.6 0.7
LPB 17.6 10,711,600 7 KHA QUAN 18,914 10.2 13
MBB 29.6 15,346,655 3 TRUNG TiNH 82,843 10.0 1.7
MBS 25 1,889,330 7 KHA QUAN 4,108 153 2.0
MSN 92.7 1,216,165 7 KHA QUAN 108,893 88.0 6.8
MWG 134.8 662,320 7 KHA QUAN 62,834 15.6 3.9
NKG 23.95 5,061,970 2 TRUNG TiNH 4,094 14.0 13
NLG 35.5 1,200,530 2 TRUNG TiNH 9,772 11.4 1.7
NVB 16.7 5,715,120 5 KHA QUAN 6,794 5,605.4 16
NVL 82.2 2,239,760 5 KHA QUAN 81,264 20.6 3.2
ol 14.6 2,648,520 0 TRUNG TiNH 15,100 #N/A N/A 16
PDR 64.6 3,462,660 5 KHA QUAN 28,152 24.4 5.6
PET 22.75 2,766,725 -4 TIEU cyC 1,901 14.2 1.2
PHR 59.8 669,670 0 TRUNG TiNH 8,103 7.5 2.5
PLX 56.5 2,510,835 2 TRUNG TiNH 70,275 78.2 33
PNJ 88.7 390,175 7 KHA QUAN 20,167 19.6 3.8
POW 13.6 17,674,680 2 TRUNG TiNH 31,849 145 11
PVD 23.05 7,867,965 2 TRUNG TiNH 9,707 56.5 0.7
PVM 25.2 2,368,245 2 TRUNG TiNH 974 19.6 2.1
PVS 23.6 10,943,640 0 TRUNG TiNH 11,280 17.4 0.9
PVT 17.6 3,663,015 -2 TRUNG TiNH 5,696 8.5 1.2
REE 53.7 763,745 2 TRUNG TiNH 16,596 10.2 1.4
ROS 471 27,320,890 2 TRUNG TiNH 2,673 4,471.6 0.4
599 27 1,381,470 0 TRUNG TiNH 1,447 8.0 18
SBT 22.9 4,298,075 -2 TRUNG TiNH 14,133 24.2 18
SCR 8.98 4,024,860 0 TRUNG TiNH 3,283 18.5 0.7
SHB 27 41,054,436 4 KHA QUAN 47,264 17.2 2.0
SHS 314 8,903,280 7 KHA QUAN 6,508 8.6 2.0
ssl 34.3 10,225,480 5 KHA QUAN 22,153 16.4 2.1
STB 226 32,364,010 7 KHA QUAN 40,763 15.2 1.4
TCB 413 10,704,470 a4 KHA QUAN 144,577 11.7 2.0
TCH 245 5,527,270 7 KHA QUAN 9,061 9.4 1.7
TNG 24 2,253,115 2 TRUNG TiNH 1,909 11.7 15
TPB 28.3 4,225,870 0 TRUNG TiNH 29,196 8.1 1.7
TTF 7.36 6,830,880 4 KHA QUAN 2,272 64.5 #N/AN/A
vce 97.9 1,410,180 5 KHA QUAN 362,728 19.7 3.9
val 66.3 1,550,265 4 KHA QUAN 10,979 14.2 2.4
VHC 39.15 967,870 2 TRUNG TiNH 7,123 9.9 1.4
VHM 100.7 2,077,075 5 KHA QUAN 331,254 121 3.9
vIC 123.2 2,005,870 7 KHA QUAN 416,039 72.8 5.1
VIX 31.3 7,682,770 -4 TIEU cy'C 3,998 12.2 23
vic 1323 536,725 2 TRUNG TiNH 69,304 1,001.7 46
VND 30.2 5,476,995 2 TRUNG TiNH 6,478 9.1 16
VNM 102.8 3,321,065 5 KHA QUAN 214,638 215 6.9
vPB 46.2 4,365,485 3 TRUNG TiNH 113,409 10.8 2.1
VPI 37.05 1,377,000 6 KHA QUAN 7,410 24.7 2.7
VRE 33.85 4,734,510 0 TRUNG TiNH 76,918 323 2.6

(*) Danh gia cac chi s6 hodc ma bang diém ki thuat tir -7 dén +7 diém theo hé théng danh gia ky thuat tir Mirae Asset, twong (rng cac mirc: TIEU CU'C (-7 dén -4 diém), TRUNG TINH (-3 dén +3 diém), &
TICH CUC (+4 dén +7 diém).
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Ban tin thj trwdng

Thong tin cap nhat

OPEC+ ty tin ting san lwgng tir thang 5

Tai cudc hop théng 4, OPEC va cac nwdc ddng minh (térc OPEC+) d3 ddng y s& tang san lwgng thém
350.000 thung/ngay vao thang 5, ti€p tuc 350.000 thung/ngay vao thang 6 va cudi cung bom thém
450.000 thung/ngay trong thang 7.

Bén canh dé, Arab Saudi sé& ty nguyén gidm thém 1 triéu thung/ngay, sau dé tdng 250.000 thung/ngay
trong thang 5, 350.000 thung/ngay vao thang 6 va cudi cung 400.000 thung/ngay trong thang 7.

"HO6m 1/4, OPEC+ d3 dong y ting han ngach san lugng mét cach than trong. Thda thuidn mai gitp nang

d& gia dau, cling gilp tranh tinh trang gia dau ting vot khi nhu cau di lén", ba Ann-Louise Hittle - Phé
Cha tich phu trach bd phan vi mé cia Wood Mackenzie, nhan xét.

Dong tién dau tw dang r&i cadc nwéd'c méi ndi, dang phat trién dé vé My?
Kinh t& My ting trudng ndng dang thu hut hang ty USD von dau tu tir cdc nwdc méi néi.

Thuec t& ndy khdng khdi khién nhiéu ngudi lo ngai vé kich ban nha dau tu rat di s& gdy mat 6n dinh thj
trudng cac nwdc nghéo noi ma ty 1& lay nhiém Covid-19 van & mic cao va trién vong kinh t& phuc hoi
dudng nhu con xa x6i, theo nhan dinh cldia Wall Street Journal trong bai bdo méi day.

Theo s6 liéu md&i nhat cda Vién Tai chinh Quéc té (IIF), co quan chuyén nghién ctru clia cdc ngan hang
trén toan cau, trong thang 3/2021, 5,16 ty USD d3 bj rut khoi céc thj truérng méi néi.

Chinh quy&n My kh&i dong chuong trinh kich thich kinh t& quy md 1,9 nghin ty USD, chwong trinh tiém
vac xin Covid-19 duwoc trién khai manh m& va ky vong ting trudng  kinh t&€ My 1&n cao d3 gilp cho
niém tin cda nha dau tu vao My cai thién.

Céc chuyén gia kinh t& dy bdo GDP My ndm 2021 s& c6 thé ting trwdng dwoc 6,5% va nhu vay ghi
nhan t8c do tang trwdng cao nhat trong 3 thap ky gan déay.

DU rang viéc kinh t& My ting trwdng cao cé tinh hd trg quan trong vdi kinh té toan cau, thuc t& nay
cling gay ra khong it cang thang tai nhdm nén kinh t& phat trién yéu hon.

Khi ma nha d4au tu dua nhau mua tai sdn MY, ho d3 d4y loi suat trai phi€u B& Tai chinh M{ ting cao
déang ké trong ndm nay. N&u xu thé nay tiép dién, nhidu chuyén gia kinh té& lo ngai viéc lgi suat cla céc
tai san rdi ro tai thi trud'ng nwdc phat trién tang 18n sé ti€p tuc hat dong tién khoi thi trudng maéi néi
noi ma cac chién dich tiém vac xin Covid-19 mdi chi bt dau.

Xem xét d@ nghi mién trir 4p thué€ CBPG méot s san pham thép can ngudi

Cuc Phong vé thuong mai (Bd Cong Thuong) cho biét ngay 21/12/2020, B6 Céng Thuwong d3 ban hanh
Quyét dinh s& 3390/QD-BCT vé viéc ap dung thué chéng bén pha giad (CBPG) d&i véi mot s6 san phdm
thép can ngudi (ép ngudi) dang cudn hodc tdm co xuit x& tir Trung Quéc (vu viéc ADOS).

Hién nay, Cuc Phong vé thuong mai nhan dwoc don dé nghi mién trir d8i véi san pham thép can ngudi
duwoc mo ta cu thé 13 thép khong hop kim (ham lwgng carbon >0,25% tinh theo trong luvong), dang dai
va dai, khdng gia cdng qua mirc can ngudi, chua son, trang phd hodc ma; d6 day: 0,55mm - 1,25mm,
chiéu rong: 12 mm - 125 mm; dung dé san xuat ludi cua gb.

Theo d6, dé c6 cin clr xem xét d& nghj mién trir (cé han ché& vé khdi luvgng, s6 lugng hang héa duoc
mién trir, muyc dich dwoc mién trir) cla san pham, Cuc Phong vé thwong mai dé nghi cac cong ty san
xudt sdn pham thép ndi trén lién hé véi Cuc va cho y ki€n vé viéc mién trir trwde ngay 21/4/2021.

Trudc do, theo két qua diéu tra, danh gid, trong thoi ky didu tra, lwgng nhap khau thép can ngudi bi
diéu tralén tdi 272.073 tin, chiém 65,5% téng lwong nhap khau thép can ngudi vao Viét Nam. Bién d6
ban phd gia cia hang hda nhap khiu duoc xac dinh 13 tir 4,43% dén 25,22%.

Trén co s& két qua diéu tra, B& Cong Thuong da ban hanh Quyét dinh 4p dung thué& CBPG chinh thirc
d6i véi san pham thép can ngudi tir Trung Qudc sau khi can nhic hai hoa gitra quyén lgi ctia nganh san
xuat trong nudc, lgi ich cla cac nganh cdng nghiép ha ngudn st dung sdn pham thép can ngudi.

JLL Viét Nam: B4t dong san Tp.Tha Birc tang gia vwot tri, sé 1a diém nong dau tw do quy dat con
I6n
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Tp.Thi Dirc chinh thirc dwoc thanh 13p, truc thudc Tp.HCM. V&i quy md dan s6 hon 1 triéu ngudi,
Tp.Thi Dlrc hira hen s& phat trién trd thanh dau tau cong nghé, tai chinh va dich vy cta TP H6 Chi
Minh, véi hy vong déng gép gan 30% téng GDP toan thanh phd. Sau khi sép nhap, Tp.Thi Dirc s& ndm
gitra hai con séng quan trong 1a séng Sai Gon va sdng Doéng Nai, cling nhu tiép gidp vdi Ddng Nai va
Binh Duong, mét vi tri chién lwgc s& tao da cho sy phat trién trong twong lai.

Theo JLL, m6 hinh "thanh phd trong thanh phé" hay "bat déng sdn tich hgp" rat phlu hop véi khu vic
nay. Khai niém nay dé cap dén céc du an quy md twong dwong mot khu phd hodc khu dé thi, noi tich
hop nhiéu chirc ndng hdn hop trong mot dy én nhu nha &, vin phong, ban 18, gido duc, giai tri, va
nhiéu tién ich khac. Nhitng dy an nay huéng dén muc dich cudi cling 13 tao ra khéng gian séng Iy
twdng, noi cw dan cé thé séng, 1am viéc va vui choi. N6 bao gdm nhiéu tda nha da chirc ndng két néi
véi nhau trong mét téng thé hai hda vé mat kién tric va moi trudng séng.

Ong Paul Fisher, Tdng gidam déc cta JLL Viét Nam cho biét, Tp.Thi Birc sé& |a diém dén cho nhitng dy
an theo dudi mé hinh "thanh phd trong thanh phé" nay nho quy dat rong I&n véi mat do dan cu hién
htru thdp hon nhiéu so v&i Tp.HCM.

Ciing gi6ng nhu thi truwdng cdn hé chung cuw clia Tp.HCM, tat ca cac dy an dwoc phat trién tai Tp.Thi
Dlrc déu dwoc dén nhan tich cue. Nhu cau dugc hd tro bdi nén kinh té& dang phét trién cta Viét Nam
va bdi nhitng ngudi mua cé san ngudn tién mat hodc kha niang huy dong vén. Tinh d&n quy 4 ndm
2020, hon 90% téng ngudn cung cidn hé mé ban d3 cé chd.

Ngoai ra, vé téc do ting gid, khu virc nay cling vugt tréi hon so véi toan thanh phd, cd vé cin hd va
dat nén trong nhitng ndm qua.

Thanh ph& méi chiém 30% téng s& don vi nha & cGa Tp.HCM, trong khi chi chiém 10% téng dién tich
va 12% téng dan sb. Trong khi cac dy dn cdn ho cao cip ¢ xu hudng tap trung tai cac phuwong & Quan
2, khu vire gan Quan 1, cac du 4n cin ho phan khic thap hon va cac dy an d4t nén sé nam xa trung
tam hon chd yéu tai Quan 9, noi van con quy dat lon.

Nhiéu quy thang I&n trén TTCK Viét Nam trong quy 1, bé d6i VFMVN Diamond ETF va SSIAM
VNFinLead ETF b6 xa phan con lai

TTCK Viét Nam vira khép lai quy 1 véi nhitng di&n bién kha tich cwc du chiu dnh hwédng khong nhé tir
dich Covid-19. K&t thuc phién giao dich 31/3, chi s& VN-Index dirng tai 1.191,44 diém, ting 7,93% so
véi dau ndm du trude d6 VN-Index d3 birt phd ngoan muc gan 15% trong ndm 2020. C6 dién bién tich
cwe hon, chi s8 VN30 Index tham chi con ghi nhan muirc ting 11,72% trong quy 1.

Dién bién kha quan cla thj trudng trong quy 1 da giip nhieu quy dau tu dat hiéu sudt kha t&t va gan
nhu khong cé qu§ Ién nao thua 16. DU vay, khang phai qu§ ndo ciing danh chién thang néu so véi Index.

QuY c6 hiéu sust dau tu "t&" nhat trong quy 1/2021 phai ké t&i VNM ETF khi tang trudng NAV/Shares
chi dat 2,11%. Viéc ndm giit ty trong I&n MSN, VNM (cac c8 phiéu gidm trong quy 1), cling véi khoang
35% ty trong dAu tu vao cac cé phi€u nwdc ngoai d3 dnh hudng khdng nho tdi hiéu suat chung clha
quy.

Tuwong ty VNM ETF, mot quy ETF I&n khac trén TTCK Viét Nam la FTSE Vietnam ETF cling c6 thanh tich
khéng may kha quan véi hiéu suat quy 1 chi dat 5,6%, thap hon so véi VN-Index (+7,93%).

Trong s6 céc quy chién thdng thi trwong, dang chid y cé VEIL Dragon Capital véi quy md hon 2 ty USD
nhwng van dat hiéu suat [én t&i 12,41% trong quy 1, tich cwc hon so véi VN-Index va VN30 Index.

Céc quy sir dung benchmark VN30 nhin chung d&u cé hiéu suat t6t hon chi s& nay, c6 thé ké téi MAFM
VN30 ETF (+11,83%), SSIAM VN30 ETF (+12,85%) hay VFMVN30 ETF (+13,18%), trong khi m(tc tdng cla
VN30 trong quy 1 chi la 11,72%.

Quy Han Qudc I&n nhat trén thj truwdng véi quy md hon 700 triéu USD 13 KIM Vietnam Growth
Securities cling cé hiéu sudt tich cwc  trong quy 1 v&i mirc tdng 13,73%.

Ngan hang d3u tién bao két qua kinh doanh quy 1/2021, I¢'i nhuin cao gip hon 2 [an cung ky

Ngan hang TMCP Dang Nam A (SeABank - m3 chirng khoan SSB) vira théng tin vé két qua kinh doanh
quy dau ndm 2021.

Theo d6 tinh dén ngay 31/3, téng tai san cla SeABank dat 184.302 ty doéng, tdng 24% so vdi cung ky
ndm trwdc; Tien glri khach hang dat 115.198 ty ddng, tang 16,8%; Cho vay khach hang tang 14,3% so
v@i cung ky, dat 111.050 ty dong.
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Téng thu thuan tir hoat ddng kinh doanh (TOI) clia ngan hang dat 1.440 ty dong, tang 48%so vdi cling
ky. Ty 1& chi phi trén thu nhap (CIR) gidm manh xuéng mirc 40,8% so vd&i mirc 52,9% tai thoi diém cudi
quy 1/2020.

Lgi nhuan trudc thué quy dau ndm nay dat 698,3 ty ddng, cao gap 2,3 lan so vdi cung ky.

DIC Corp dit ké hoach I3i ky luc, muén huy déng 2.000 ty déng trai phiéu dau tw dw 4n & Dong Nai,
Viing Tau

T8ng cdng ty c6 phan Dau tu Phat trién Xay dung (DIC Corp, ma: DIG) vira cong bé tai liéu hop Dai hdi
dong c6 dong thudng nién ndm 2021 dy kién t6 chirc ngay 22/4 tai Viing Tau.

Trong ndm 2021, DIC Corp d3t ké hoach doanh thu hgp nhat 13 2.800 ty dong, lgi nhuan trudc thué 1a
1.444 ty dong, Ian luot tdng 12% va tdng 62% so vdi két qua da kiém todn ndm 2020. Theo k& hoach,
doanh nghiép s& dau tw 9.436 ty dong, ting 3% so véi ndm 2020. Trong d6, dau tu phat trién dy an 1a
9.264 ty déng, dau tu tai chinh 172 ty déng.

DIC Corp du kién sé phat hanh riéng 1é 2.000 ty ddng trai phiéu v&i ménh gid 1 ty dong, ky han 3 -5
ndm. S8 tién thu dugc dé bs sung ngudn van dau tuw dy an Khu dd thi du lich Long Tan va Khu db thi
mé&i Bac Viing Tau.

Ngoai ra, dai hoi sap t&i s& biéu quyét vé viéc DIC Corp s& nhan sap nhap cong ty con la Cong ty Dau
tu Phat trién Xay duwng Ha Nam (DIC Ha Nam). Cong ty con nay dugc thanh 1ap véi muc tiéu dau tu hai
dy &n la Biém du lich sinh thai va vui choi giai tri hd Ba Hang va dy an Cang théng quan ndi dia va dich
vu cdng nghiép Thanh Lién tai tinh Hd Nam.

HDBank dit muc tiéu loi nhuan hon 7.200 ty dong, du chia cd tirc 25% bang cd phiéu

Ngan hang TMCP Phat trién TP HCM (HDBank - Ma: HDB) vira cong bé tai lieu hop Dai hoi dong cé
déng thudng nién nam 2021, du kién t6 chirc vao ngay 23/4 téi.

Vé k€& hoach kinh doanh, HDBank d&t muc tiéu lgi nhudn truwdc thué dat 7.281 ty dong, tang 25% véi
ndm 2020. Téng tai san tinh dén ngay 31/12/2021 wdc dat 399.320 ty dong, tang 25% so véi thoi diém
d3u nam. Téng huy ddng vén va quy md du no tin dung wéc dat [an luot 13 359.851 ty va 236.768 ty
dong, tdng 25% va 26%. Ty lé ng xau muc tiéu kiém soat dudi 2%.

V& phuong an phan phdi loi nhuan ndm 2020, ngan hang duy kién s& chia ¢6 tirc bang cd phiéu ty lé
25%, nang van diéu I |1én t8i da 20.110 ty déng. Viéc chia ¢ tirc dy ki€én hoan hanh trong ndm 2021.

Lgi nhuan gitt lai luj k€ qua cédc ndm sau khi trich 1ap cac quy cha HDBank tinh téi cudi 2020 13 gan
4.300 ty dong.

Becamex IJC dit ké hoach Igii nhuin ting 68% nam 2021

HDQT Cong ty C6 phan Phat trién Ha tang K§ thuat (Becamex 1JC, Ma: 1JC) vira théng qua k& hoach kinh
doanh hop nhat ndm 2021 véi doanh thu tang 43% so véi thyc hién ndm 2020 |1én 3.072 ty déng. Muc
tiéu I&i trwdc thué va sau thué [an lwot tang 77% va 68% 1&n 797 ty va 622 ty dong.

V@i cdng ty me Becamex IJC, HDQT Ién k& hoach doanh thu dat 2.788 ty déng, tdng 41% so véi két qua
nam 2020. Loi nhudn tredc thué va sau thué dy kién ting 64% va 57% lén 772 ty va 605 ty dong.

Ban |3nh dao cdng ty cling théng qua murc tra c6 tirc ndm 2021 13 16% vdn diéu 1&, so véi ty 18 15% cla
nam trudec.
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Ban tin thj trwdng

Chi bao tham khao

Biéu do 2. VN Index va MSCI Emerging Markets

Bi€u dd 3. VN-Index va USD/VND
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Ngudn: Bloomberg, BY phan phan tich Mirae Asset

Biéu do 4. Hoat dong nha dau tw nwd'c ngoai

Ngudn: Bloomberg, B§ phan phan tich Mirae Asset

Biéu db 5. Ty gia USD/VND
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Bang 1: Chi sé dinh gia chinh cia VN30

Tén cong ty

VN30 Index

NHTMCP D3u tu & Phét trién

Tap doan Bao Viét

NHTMCP Céng thuong Viét Nam
CTCP FPT

TCT Khi Viét Nam

NHTMCP Phét trién TP.H8 Chi Minh
Tap doan Hoa Phat

Céng ty C8 phan Dau tu va Kinh doanh Nha Khang Dién
NHTMCP Quan ddi

Tap doan Masan

CTCP Thé gigi di dong

Tap doan PAau tu Dja 6c No Va
CTCP Phét trién Bat dong san Phét Pat
Tap doan Xang Dau Viét Nam

CTCP Vang Bac Ba Quy Phi Nhudn
TCT bién lyc Dau khi Viét Nam
CTCP Co dién lanh

CTCP Mia duding TTC Tay Ninh
CTCP Chirng Khoan Sai Gon
NHTMCP Sai Gon Thuong Tin
NHTMCP K§ Thuong Viét Nam
Coéng ty C6 phan Dau tw Dich vy Tai chinh Hoang Huy
Ngan hang TMCP Tién Phong
NHTMCP Ngoai Thuwong VN

Céng ty C6 phan Vinhomes

Tap doan Vingroup

CTCP Hang Khong Vietjet

CTCP Sira Viét Nam

NHTMCP Viét Nam Thinh Vuong
CTCP Vincom Retail

. Gia Vén héa S& hiru khéi ngoai Bién dong gia (%)
Ma (VND)  (ty ddng) (%) 1D 1w M
VN30 Index 1,238.03 3,158,741 1.0 6.1 3.6
BID VN 45,000 180,991 17.1 2.4 6.9 2.2
BVH VN 61,800 45,876 27.6 1.5 5.8 0.0
CTG VN 41,300 153,777 27.1 0.6 5.8 8.7
FPT VN 79,800 62,556 49.0 0.1 4.9 2.4
GAS VN 90,300 172,830 2.9 -0.3 1.2 -0.8
HDB VN 27,250 43,430 16.7 1.7 5.8 2.1
HPG VN 49,050 162,517 30.1 1.1 6.2 5.0
KDH VN 31,300 17,491 33.9 1.0 4.3 -4.6
MBB VN 29,600 82,843 23.0 14 7.6 5.3
MSN VN 92,700 108,893 32.2 0.4 7.9 2.0
MWG VN 134,800 62,834 49.0 0.4 3.7 -0.7
NVL VN 82,000 81,264 6.3 0.2 3.1 3.4
PDR VN 64,600 28,152 2.3 2.2 5.0 11.9
PLX VN 56,500 70,275 16.4 0.4 1.1 -3.6
PNJ VN 88,700 20,167 49.0 3.7 4.5 5.6
POW VN 13,600 31,849 3.7 -0.4 7.1 5.0
REE VN 53,700 16,596 49.0 -0.4 -0.6 -5.6
SBT VN 22,900 14,133 8.0 0.0 4.1 0.0
SSIVN 34,300 22,153 41.3 1.0 11.0 -2.1
STB VN 22,600 40,763 9.4 4.6 19.3 18.0
TCBVN 41,250 144,577 22,5 0.6 4.7 2.4
TCHVN 24,200 9,061 5.2 -0.2 12.0 7.6
TPB VN 28,300 29,196 30.0 1.1 6.0 -4.9
VCB VN 97,800 362,728 23.4 0.9 3.1 -1.5
VHM VN 100,700 331,254 22.2 1.7 5.2 -2.0
VICVN 123,000 416,039 14.4 0.0 9.4 13.7
VICVN 132,300 69,304 19.1 -0.2 1.4 -39
VNM VN 102,700 214,638 56.0 1.7 5.4 -2.1
VPB VN 46,200 113,409 23.4 0.7 6.5 13.4
VRE VN 33,850 76,918 30.5 0.0 5.1 -2.4

1y
96.9
40.2
56.3
125.7
117.0
61.0
137.3
241.2
78.6
141.1
88.4
120.3
60.1
250.4
45.2
82.5
84.8
89.8
80.3
220.9
189.4
166.1
45.3
113.4
50.5
83.8
43.0
33.4
31.1
167.8
75.8

P/E (x)*
FY20 Fy21
159 134
183 129
28.2 226
9.3 8.6
159 135
17.0 16.6
7.9 6.6
9.2 8.4
143 109
8.0 6.7
43.4 240
12.8 10.2
207 17.8
NA NA
213 173
163 128
146 129
9.4 7.9
NA NA
153 143
156 9.4
9.8 8.5
NA NA
7.5 5.4
17.1 139
10.8 9.0
57.0 489
64.1 227
199 18.1
9.4 7.9
27.1  21.2

P/B (x)*
FY20 Fy21
23 2.0
20 17
22 20
15 14
34 30
33 31
16 14
21 17
20 17
15 1.2
53 43
32 27
26 22
NA  NA
30 29
35 28
1.1 10
1.6 15
NA  NA
NA  NA
14 12
16 14
NA  NA
14 11
31 26
29 22
45 4.0
42 34
6.3 5.7
1.8 14
24 2.2
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Tang trwéng EPS (%)*
FY21
19.1
41.8
25.0
7.6
18.1
2.4
18.9
9.7
31.8
19.7
80.9
25.7
16.8
NA
23.3
27.4
13.0
18.9
NA
7.1
66.0
15.1
NA
38.8
23.1
20.7
16.7
182.7
9.8
19.0
28.1

ROE (%)*

FY20
19.1
12.0
8.2
17.9
24.4
19.1
18.9
26.0
15.2
19.8
12.9
27.7
11.4
NA
15.9
226
7.6
13.2
7.4
12.7
95
18.2
NA
23.3
20.4
31.0
8.1
5.2
34.9
19.9
9.3

Fy21
19.1
15.4
9.5
17.1
25.8
19.3
18.7
23.6
17.6
20.1
20.7
27.9
11.4
NA
17.2
24.1
7.9
13.0
NA
12.8
135
17.6
NA
24.1
21.3
28.2
10.4
18.8
35.2
19.9
11.0

Ngudn: Bloomberg, Mirae Asset Research
*Note: Valuation metrics based on Bloomberg consensus estimates
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Bang 2: Bién déng nganh

VN-Index 62.24 4,558,014 0.7 5.4 3.2 80.0 19.0 154 2.6 2.44 22.8 13.6 17.5
O t6 va phy tung 0.09 8,547 -0.5 4.0 5.3 81.4 6.1 5.7 11 1.0 23.8 11.0 10.7
Ngén hang 21.19 1,380,069 13 6.3 4.9 85.3 13.0 10.5 2.0 1.7 16.2 18.0 18.5
Xay dwng co ban 2.28 178,743 0.3 5.3 3.1 118.8 5.5 4.1 0.4 0.4 NA 5.3 5.6
Dich vu thuwong mai 0.03 4,737 0.0 2.4 1.5 58.2 6.7 5.3 NA NA -29.5 11.1 13.0
May mac va trang strc 0.72 42,098 1.5 7.1 16.0 272.1 13.5 11.1 2.6 2.2 -8.6 17.8 17.6
Dich vy tiéu dung 0.18 9,549 0.7 5.7 2.0 61.3 14.1 4.9 NA NA NA 3.7 9.7
Dich vu tai chinh 1.24 65,861 0.1 7.8 5.8 208.2 10.3 4.6 NA NA 40.6 9.0 4.1
Nang lwgng 0.46 88,908 0.3 2.0 -3.0 71.8 21.0 16.4 2.5 2.4 -64.4 13.7 14.9
Thuc pham, d6 udng va thuéc I3 7.00 547,360 0.8 5.1 -0.6 58.8 22.2 16.5 4.6 4.1 -14.7 22.5 23.8
Dich vu va thiét bjy t& 0.01 950 0.0 5.7 7.3 97.7 NA NA NA NA -40.0 NA NA
Hang ca nhan va gia dung 0.07 12,173 -0.5 2.3 6.3 7.1 7.1 6.3 NA NA 51.2 24.1 24.2
Bao hiém 0.69 52,598 1.3 5.2 0.0 53.1 25.2 20.2 1.9 1.8 28.8 7.6 8.7
Nguyén vt liéu 4.54 388,096 0.3 4.7 2.8 218.8 13.6 13.5 1.8 0.9 56.1 16.4 15.0
Gidi tri va truyén théng 0.01 1,221 -0.3 3.6 -4.3 -21.3 NA NA NA NA -61.6 NA NA
Duwoc pham 0.04 35,260 -0.5 0.5 1.7 42.2 NA NA NA NA 10.7 NA NA
Bat dong san 17.62 1,134,599 0.6 6.3 5.8 74.4 9.2 8.1 1.7 1.6 -34.8 9.7 9.8
Ban & 0.60 71,159 0.1 3.3 -0.4 116.9 28.1 23.7 2.9 2.5 -3.3 14.2 14.7
Phan mém va dich vy 0.80 66,909 0.1 4.7 2.9 115.0 11.9 9.5 2.8 2.4 10.2 25.1 253
Thiét bj va phan cing 0.07 5,203 0.4 5.2 15.8 552.3 14.9 12.6 3.2 2.8 56.9 22.8 24.1
Dich vu vién thong -0.02 1,147 -3.1 -6.1 -2.5 354.5 13.8 11.1 3.6 2.8 14.2 27.1 26.8
Van tai 1.09 179,787 -0.5 2.5 1.1 61.4 NA NA NA NA NA NA NA
Tién ich 1.61 263,318 -0.1 2.4 0.7 58.4 27.7 10.7 5.2 4.2 -27.3 -20.4 10.9

Nguon: Bloomberg, Mirae Asset Research
*Note: Valuation metrics based on Bloomberg consensus estimate
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Bang 3: Cac ¢8 phiéu tac dong VN-Index

Top 10 tac déng VN-Index: Chiéu ting diém

Top 10 tac ddng VN-Index: Chiéu gidm diém

M3 cP Thi gia & T('m)dai Khéi lwgng t;zi;l;g M3 CP Thi gid w T('m)"ai Khéi lvgng t;:iﬁg:‘g
VIC VN 123,000 9.43 3,126,100 9.54 BHN VN 68,100 5.15 7,340 -0.23
VHM VN 100,700 5.22 2,205,340 4.38 LGC VN 62,600 6.57 1,420 -0.23
BID VN 45,000 6.89 3,064,560 3.10 HRC VN 56,000 -16.91 980 -0.09
VNM VN 102,700 5.44 3,526,060 2.95 VIX UN 31,300 5.15 6,545,100 -0.06
VCBVN 97,800 3.06 1,772,840 2.86 HAP VN 15,150 1536 1,451,620 -0.04
HPG VN 49,050 6.17 17,453,960 251 PME VN 79,100 235 1,120 -0.04
CTG UN 41,300 5.76 13,095,720 2.23 SGRVN 35,700 5.93 75,240 -0.04
VIBVN 50,700 17.23 904,660 2.20 TDP VN 27,900 6.69 177,260 0.03
MSN VN 92,700 7.92 1,940,100 2.13 REE VN 53,700 -0.56 569,460 -0.02
VPB VN 46,200 6.45 3,371,160 1.83 PGI VN 20,000 -4.76 6,000 -0.02

Ngudn: Bloomberg

Disclaimers

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

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

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

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

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