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QO  Tang trwdng kinh té& cha Viét Nam d3 cé su phuc hdi ddng ké theo mé hinh chit V tir mirc day xac 1ap
vao quy 2/2020. K&t qua 13, Viéet Nam nam trong sé it nén kinh té trén thé gidi dat mlrc ting trwdng
duong trong nam 2020 (+2,9% YoY). S6 liéu kinh t& quy 1/2021 mét 1an nira minh ching cho sitc manh
ndi tai cta nén kinh té Viét Nam.

O  Mac cho nhitng quan ngai ban dau vé tac déng cla dot bung phat dich COVID lan 3 vao cudi thang
1/2021, cac chi bdo kinh t& vi m6é quy 1 ndm 2021 cho thay da phuc hdi van dwoc duy tri, véi mic tang
GDP la 4,5%. Theo ching t6i phan tich, cac déng luc chinh cho sy tang trudng nay bao gébm: 1) Phan
irng chdng dich kip thoi va kiém sodt dwoc dich nhanh chdng gilp cdc anh huwdng x4u 1én nén kinh té
duoc gidm thiéu; 2) nhu cau tiéu dung trong nudc cai thién; 3) nhu cau bén ngoai cling phuc hdi dang
ké nho viéc trién khai vac xin toan cau va céac géi ho tro kich thich kinh t&€ & cac ddi tac thuong mai lon
gilp xuat khau tang trudng hai con s8 va thic ddy cac hoat dong san xuat céng nghiép trong nudec; 4)
Viét Nam d3 va dang |a diém dé&n hap dan cla su chuyén dich lan séng FDI toan cau; 5) Chinh ph tiép
tuc tdng cudng dau tu cdng; va 6) Lam phat va ty gid duy tri 8n dinh. Tuy nhién, mat tiéu cuc la Dich vu
Lwu trd, An udng va Du lich bi anh huéng ndng né bdi dich, ti€p tuc danh huwdng xau dén ting trudng
kinh té.

QO Theo du bdo cta ching t6i, ting trudng GDP ndm 2021 cé thé dat mirc 6,9%, sau khi ting trudng 2,9%
trong nam 2020.
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(L cac dong lwc thic day ting trwdng kinh té:

Dich COVID-19 duoc kiém soat va viéc trién khai vac xin duwgc tién hanh thuan lgi.

Su ho trg cla cac chinh sach tién té va tai khda sé thuc day dau tuw va tiéu dung, cling nhu niém tin tiéu dung cla
nguwoi dan duoc cai thién.

Chinh phl tdng cudng dau tu codng.

Tang trudng xuat khiu duy tri @ mirc cao nh& nhiéu hiép dinh thwong mai tv do cé hiéu luc, cling nhu sy cai

thién nhu cdu & cac d6i tdc thuwong mai cha Viét Nam.

Viét Nam |a mot trong nhitng diém dén hap dan cda lan séng dich chuyén FDI toan cau.

(1 Céc rdi ro chinh ddi véi trién vong tiang trwdng cia Viét Nam:

N&u dich COVID-19 dién bién phurc tap trén pham vi toan cau s& lam cham lai qud trinh phuc hoi kinh té& Viét
Nam do d& m& cla nén kinh té& rat cao va Viét Nam dang tham gia sdu hon vao chudi cung ng toan cau. Thém
vao dé, nganh du lich sé chua thé phuc héi.

Chung t6i ky vong Viét Nam sé dat dwoc mién dich cdng dong s&m nhat vao ndm 2022. Viéc trién khai vac xin
cla Viét Nam cham hon ky vong la rdi ro ddi véi tang trudng kinh té Viét Nam.

Bi€én d&i khi hau va dich bénh sé tac dong xau dén nganh ndng nghiép.

Linh vie dich vu du lich, hang khdng s& mat nhiéu ndm dé trd lai binh thudng nhu trwdc COVID.

Duv dia tai khda dang bi thu hep do tham hut ngan sach tang nhanh.
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Tong hop cac chi so kinh té Viét Nam

hi
Cac chi s
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S6 ngudi dugc tiém chlng vaccine trén 100 ngudi (Thé gidi) -
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S6 ngudi dugc tiém chlng vaccine trén 100 ngudi (Viét Nam)
Mtrc do nghiém ngdt cac bién phap (ng phd dich - 40.9 53.5 - 71.5 63.3 58.5 - 72.2 55.6 45.6 53.5 58.5 70.9 61.6
_---------------

Chi s6 san xuat cong nghiép (hang thing, % YoY)

PMI (diém)

Lam phat binh quan (Iy k&, % YoY)

Tang trwdng ban 1€ (lTy k&, % YoY)

Tang truwdng khach quéc t& (hang thang, % YoY)
V6n FDI gidi ngan (hang thang, % YoY)

V6n FDI dang ky (hang thang, % YoY)

Tang trudng xuat khau (ITy ké, % YoY)

Téng trwdng nhap khau (Ity k€, % YoY)

Can can thuong mai (hang thang, Ty USD)

Téang trudng tin dung (% YoY)

VND/USD (% MoM)

Ty sudt sinh 1&i ctia VN-Index (% MoM)

Bién déng VN-Index

Ngudn: Bloomberg, SBV, GSO, MPI, Phong phan tich Mirae Asset Viét Nam téng hop
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.1 — Tang trwdng kinh té

Tang trwdng kinh té Viét

Nh& vao viéc kiém sodt hiéu qua dot bung phat COVID-19 Ian 3 xay ra vao cudi thang 1, nén kinh t&€ Viét Nam d3 duy tri da héi phuc,

v3i tdc do ting trudng 4,48% YoY trong 1Q21 (so véi mirc tang 3,68% YoY trong 1Q20), mirc ting trwdng kha an twong trong bdi cdnh

Nam duy tri da héi phuc

dich COVID-19 toan cau. Da ting trwdng kinh t& trong 1Q21 nhd vao sy déng gép cla Cong nghiép va Xay dung (+6,3% YoY trong 1Q21

50 v&i mirc +5,15% YoY trong 1Q20) va Nong, lam nghiép, va thay san (+3,16% YoY trong 1Q21 so véi +0,08% YoY trong 1Q20).

trong 1Q21

*  Sau khi tao day trong 2Q20, ting trudng GDP Viét Nam trong 4Q20 va 1Q21 d3 khang dinh sw hdi phuc theo mé hinh chit V (1Q20:
+3,68%; 2Q20: +0,39%; 3Q20: +2,69%; 4Q20: +4,48%, 1Q21: +4,48%), va ki vong hoi phuc manh mé& hon nira trong cdc quy con lai cla

nam 2021.

Téng trwé'ng GDP theo quy
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Tang trwéng GDP theo nganh

H6i phuc GDP clia Viét Nam thudc top cao trong cac nuéc chau A
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Ngudn: Bloomberg
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1.1 — Tang trwdng kinh té (Tiép theo)

Tang trwé'ng GDP theo nganh trong 2019, 2020, va 1Q21

Y t& va hoat déng tro gitp x3 hoi

Céng nghiép ché bién, ché tao

Tai chinh, ngan hang, bao hiém

Cong nghiép

Bén buén, bén 1&; stra chita xe cé déng co
Gido duc va dao tao

HD chuyén mén, khoa hoc, cong nghé
Thong tin va truyén théong

Xay dung

SX va phan phdi dién, khi d6t, nudc...

Téng ting trudng

CC nudc; HD quan ly va x ly rac thai, nudc thai
Lam nghiép

HD kinh doanh bat déng san
Dich vu

NOng nghiép

Thay san

Van tai, kho bai

Nghé thuat, vui choi va giai tri
DV lwu trd va an uéng

HD hanh chinh va dich vu hé tro

Khai khodng

Ngudn: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam t8ng hop
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1.1 — Tang trwdng kinh té (Tiép theo)

Nén kinh té s&
cling cd da phuc

h6i theo mé hinh

chir V

Cac dy bao ting trwd'ng GDP Viét Nam 2021

(% YoY)
9 -

8 4

7 -

Ngudn: Phong Phan tich CTCK Mirae Asset Viét Nam téng hop
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a
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Kinh té Viét Nam dwoc ki vong phuc hdi theo md hinh chir V trong ndm 2021 véi téc d6 ting trwéng dwoc du bao dat 6,9%.

6.7 6.7 8.0 -

Né&u khdng c6 mét dot bung phat dich bénh mdi, ciing véi qua trinh dich bénh dugc kiém sodt hiéu qua trén pham vi toan cau, cac hoat dong
kinh t& cht lyc nhu xuat nhap khau, dich vu s& phuc hdi nhanh trong béi canh Viét Nam ngay cang tham gia sau réng vao chudi cung (ng toan
cau.

C4c hiép dinh thuong mai tu do FTA tao don bdy quan trong trong viéc thic ddy xuat khau. Su phuc hdi kinh t& ctia Trung Qudc, ddi tac thwong
mai |&n nhat cla Viét Nam, cling déng vai trd quan trong hd tro cho ting trudng xuat khau. Qua dé, Viét Nam cé thé duy tri thing du thuong
mai & muc cao.

Tiéu dung trong nudc s& 13y lai da tang trudng do khdng con chiu tac ddng cla cac dot gidn cach x3 hoi va niém tin tiéu dung cai thién.

Hoat dong giai ngan vén dau tw cong manh hon trong ndm 2021, thdng qua céc dy an tiéu biéu nhu san bay Long Thanh, Cao toc Bic Nam, cling
tao xung luc tich cuc cho ting trwdng kinh té. Chinh sach ndi 1dng tién té& manh tay gilp thic ddy hoat dong chi tiéu va dau tuw cla khéi tu nhan.
Dong vén FDI vao Viét Nam dy phdng sé ting trudng trong ndm 2021 nho hudng loi tir hoat ddng da dang héa chudi cung ng sau khi cac d6i

tac chinh cda Viét Nam dan kiém soat duoc dich COVID, va tai kh&i déng qua trinh xuc tién dau tw.

D phéng ting trwd'ng GDP Viét Nam

(% YoY)
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Ngudn: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam
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1.2 — San xuat céng nghiép

Tang trudng chi s6 San xuat céng nghiép (lIP) theo thing

I P (% MoM)
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Trong 1Q20, Chi s san xuat cdng nghiép (IIP) ting 6,5% YoY (1Q20: +5,3%; 2Q20: +1,1%; 3Q20: +2,34%; 4Q20: +4,8%). Trong dé, lIP cla
Céng nghiép ché bién, ché tao cai thién 9,45% YoY (1Q20: +7,12%, 2Q20: +3,38%, 3Q20: +3,86%, 4Q20: +8,63%). Nguoc lai, Khai khodng
giam 8,24% YoY, do khai thac diu thé va khi d6t ty nhién syt giam.

PMI s3n xuéat tang Ién mirc 53,6 trong thang 3 tir mdrc 51,6 trong thang 2, ghi nhan sy cai thién hoat déng san xuat dwoc clng ¢d trong 4
thang lién tiép. Pang cha y, Viét Nam ghi nhan mirc PMI trung binh trong giai doan 2012—-2020 & mirc 51 diém.

Chung téi tin rdng san xuat cong nghiép sé& tiép tuc phuc hdi, nher vao: 1) Dich COVID-19 tiép tuc duwoc kiém sodt hiéu qua; 2) Hoat dong
kinh t& dan trd lai trang thai binh thudng, cung véi s6 lwvong ngudi duoc tiém ching vaccine gia tng; 3) Viéc duy tri ting trwdng don
dat hang mdi, cling vai sy gia tdng madi vé san lugng, viéc lam va mua hang; va 4) Chi sé PMI cla cdc d6i tac thuwong mai chinh cla Viét

Nam cai thién trén murc trén 50 diém, cho thay sy cai thién trong strc khde clia linh vie sdn xuét.

IIP ciia nhém nganh Céng nghiép ché bién ché tao thang 3 (% YoY)

1P (% YoY)

Dec 19

oy

Jan 20
Feb 20

Ngudn: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam t6ng hop
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1.2 — San xuat cdng nghiép (Tiép theo)

PMI dat mirc trén 50 diém trong 4 thang lién tiép trong bdi canh COVID-19

(Diém) — PM|

TB 3 thang

60 -
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Chi s6 PMI san xuat clia cac nuwéc/khu vure

Khu vure/Quéc gia 01/2020 02/2020 03/2020 04/2020 05/2020 06/2020 07/2020 08/2020 09/2020 10/2020 11/2020 12/2020 01/2021 02/2021 03/2021

Toan cau 50.3 47.1 47.3
Khu vyc Chau Au 47.9 49.2 44.5 47.4 51.8 51.7 53.7 54.8 --
My 51.9 50.7 48.5 49.8 50.9 53.1 53.2 53.4 -----
Anh 50.0 47.8 50.1 53.3 55.2 - -

Thi truomg méi néi 51.0 49.1 49.6 51.4 52.5 ----
Trung Qudc 51.1 50.1 51.2 52.8 53.1 53.0 -- 53.0 51.5 50.9 50.6
Nhat 48.8 45.2 47.2 47.7 48.7 d 50.0 ’ --
Han Quéc 49.8 46.9 485 49.8 51.2
Viét Nam 50.6 47.6 45.7 52.2 51.8
ASEAN 49.8 46.5 49.0 48.3 48.6

Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam téng hop

10 | Vietnam focus: Strategy Mirae Asset Securities (Vietnam) Research



1.3 — Xuat nhip khau

Trong 1Q21, thing du thwong mai wéc dat 2,03 ty USD, v&i sw cai thién ca vé xuat khau (dat 77,3 ty USD, +22% YoY) va nhap khiu (dat
Xuat nhap khau duy tri 75,31ty USD, +27,3% YoY).
muc téng tru’é’ng hai *  Nhu ciu bén ngoai da dan duoc cai thién, nhe viéc trién khai vac xin COVID-19 va sy tham gia ngady cang sau rong cla Viét Nam vao
chiv s& chudi cung trng toan cau.
Ké& tir khi EVFTA c6 hiéu luc vao thang 8/2020, t6c d6 tang trwdng xuat khiu sang EU d3 ghi nhan su phuc hdi manh mé hon véi muc
tang trudng 14,2% YoY trong 1Q21. Chung t6i ky vong hai thj trudng chinh - My va Trung Quéc - cling nhu ddng lyc mdi tir thj trwdng
EU, s& ti&p tuc thuc day xuat khau cda Viét Nam trong ndm 2021 va nhitng ndm tiép theo.
Hoat ddng xuat nhap khau duoc ky vong s& khdi sdc trong thoi gian tdi, nhd vao: 1) cac hiép dinh thuong mai chd chét chinh thire cé
hiéu lyc; 2) Chi s PMI cta cac d6i tac thwong mai Ién cta Viét Nam duy tri mdrc phuc héi trén 50 diém, bao hiéu nhu cau toan cau

dang cai thién; va 3) su mé réng cla khu vire sdn xuat trong nuéec.

Can can thuong mai theo thang Tang trwdng Xuat nhap khau (liy ké YTD) so v&i cing ky Can can thuong mai theo ddi tac chinh
% Yo, 5t kha ;
(Triéu USD) Cén can thurong mai (T) (Triéu USD) (% Yo) Xudit khau (Ty USD) m2018 W2019 =2020 m1Q21
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1.3 — Xuat nhap khau (tiép theo)

Xuat nhap khau trong quy 1/2021

Xuat khau Nhap khiu

Kim ngach (Ty USD) Tang trudng %YoY Kim ngach (Ty USD) Tang trudng %YoY
Téng cong 77.3 +22.0 Téng cong 75.31 +26.3
Cac thj trwong chinh Cac thj trwong chinh
My 21.2 +32.8 Trung Quéc 23.8 +47.3
Trung Quéc 12.5 +34.3 Han Quéc 13 +9.9
EU 9.6 +14.2 ASEAN 9.3 +26.3
ASEAN 6.5 +3.4 Nh3t Ban 5.1 +4.8
Han Quéc 5.0 +6.4 EU 4 +15.4
Nhat 4.9 -1.5 My 4 +12.3
Cac mat hang chinh Cac mat hang chinh
Dién thoai va linh kién 14.1 +9.3 Dién tl, may tinh, linh kién 16.8 +22.0
Pién tlr, may tinh, linh kién 12.0 +31.3 M43y méc thiét bi, dung cu 10.8 +30.7
M43y méc, thiét bi, phu tung 9.1 +77.2 Dién thoai va linh kién 4.9 +48.1
Dét may 7.2 +1.1 Vai 2.9 +9.2
Giay dép 4.7 +13.5 Chat déo 2.9 +39.3
Go 3.7 +41.5 S3t thép 2.6 +27.8
Phuong tién van tai va phu tlng 2.7 +20.0 616 2.0 +29.9
St thép 1.8 +65.2 San pham chat déo 1.9 +15.0
Thay san 1.7 +3.3
Xo, sgi dét 1.2 +31.0
San pham chat déo 1.1 +31.0
Can can thwong mai quy 1/2021: xuat siéu 2.03 ty USD

Ngudn: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam tong hop
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1.4 — V6n dau tw thuwc hién

Vén d3u tu thuc hién . Giai ngan v&n dau tv dang dwoc chi trong nham thuc ddy ting trwdng kinh t& trong bdi canh dich COVID-19. Cu thé, vén dau tu thuc
dworc dé’y manh trong hién ting 6,3% YoY trong 1Q21, cai thién hon nhiéu so v&i mirc ting 2,7% YoY trong 1Q20; trong dé, vén dau tu thyc hién cla khu vy
1021 Nha nuwéc (+7,5% YoY, chiém 24,1% t6ng vén dau tu thyc hién), khu viec ngoai Nha nuéce (+5,7% YoY, chi€ém 57,2% téng vén), va khu vuc
FDI (+6,5% YoY, chiém 18,7% t&ng v6n) déu cai thién hon so v&i mirc ting cung ky ndm ngodi.
. V6n dau tw cdng gidi ngdn tir ngdn sach nha nwdc dat 399,4 nghin ty VND (+47,8% YoY) trong ndm 2020, mirc cao nhat trong vong 10
nam.

Tang trwd'ng vén dau tu thue hién 1Q trong giai doan 2017-2021

---oTéng s6 Khu vic Nha nwéc

(% YoY) Khu vyc ngoai Nha nuéc e KU VU'C FDI
20
15
10
5
0
(5)
(10)
~ %] a o
i i i [\
g [} g o}
i i i i
Ngudn: GSO

1Q21

Giai ngan dau tw cong gia tang trong 2020
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Ngudn: B6 Tai chinh Viét Nam

2019 2020
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1.5-FDI

Vén FDI dang ky ting

manh trong 1Q21
*  V&n ding ky b6 sung ting 97,4% YoY lén 2,1 ty USD.

U Trong 1021, téng v8n ding ky cap méi va ting thém ghi nhan murc ting t6t trong 1021 véi 9,3 ty USD (+41,4% YoY).

*  Cotbngs6 234 du an dwoc cap phép mai (-69,1% YoY), vai vén FDI dang ky mai 13 7,2 ty USD (+30,6% YoY).

*  Chau A tiép tyc 1a nha dau tu FDI I&n nhat trong nam 2020 va 1Q21, din dau |a Singapore, Nhat Ban, Trung Quéc, Han Quéc. Dieu d6

phan anh lan séng tai co cau chudi cung ng van dang dién ra va Viét Nam dang huéng loi tir qua trinh nay.

a Vén FDI giai ngan ting 6,5% YoY lén 4,1 ty USD trong 1Q21.

*  FDI gidi ngan hdi phuc trong 1Q21, so véi murc syt gidm trong ndm 2020 (-1,9% YoY).

FDI déng ky va giai ngan giai doan 2014-1Q20 M4t s6 dw an Ién trong 1Q21

. FDI déng ki (T) FDI giai ngan () (% Yo) Dv an Qudéc gia Vén dang ky San pham
(Triéu USD) e T3Ng trudng FDI dang ky (P) e T3ng trudng FDI gidi ngan (P)
30,000 - - 50 Dy an Nha mdy Nhiét . E Xay dywng nha mdy nhiét
’ S ~ 3.1ty USD
dién Long An 1va 2 ingapore ¥ dién
- 40
25,000 A . . . a A N , .
¢ Dy an Nha may nhiét . , Xay dyng nha may nhiét
. oA ’ Nhat ~1.31ty USD o ’
- 30 dién O Mén 2 ¢ Y dién
20,000 A 20
r Du &n LG Display Hai . . B6 sung von dang ky _, . o
Phong Han Quoc 750 triéu USD San pham man hinh OLED
15,000 - - 10
. . . . Tangvén dau tuwthém )
Y h | R T a L R
10,000 - Ché tao I6p xe Radian rung Quoc hon 312 triéu USD Op xe Radian
- -10 L s
5000 Nha may Kodi New Singapore Von dau tw dang ky  Mdy tinh bang, may tinh
! L 20 Material Viét Nam gap 270 triéu USD xach
Céng nghé té& bao o n
0 T r r r r r r -30 & g 1A Sol T Qué Von dau tw 210 triéu TAm t& b die
2014 2015 2016 2017 2018 2019 2020 2021YTD quang dien JA Sofar rung QUOC  4sp am t€ bao quang dien
PV Viét Nam
Ngudn: GSO

Ngudn: GSO, cap nhat tdi ngay 20/03/2021
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1.6 — Tiéu dung trong nudc

4 Hoat ddng ban Ié va dich vu tiéu dung tiép tuc hdi phuc trong 1Q21, cling vé&i nd luwc kim soat dich COVID-19 va nhu ciu tiéu
Hoat dong ban lé ti€p tuc dung dang tang tré lai so véi cung ki ndm ngoai. Ban |& hang hda va dich vu trong thang 3 tang 9,2% YoY (cai thién so véi mirc -
duy tri d3 hoi phuc 5,4% YoY trong thang 3/2020).

a

Liiy ké trong 1Q21, tdng mirc ban 1é hang héa va doanh thu dich vu tiéu dung ting 5,1% YoY (so v&i mirc +2,6% trong ndm
2020), néu loai trir yéu td gia ting 4,4% YoY.

Hoat ddng Ban 1& trong nwéc ghi nhan sy hoi phuc nhanh chéng sau khi dich bénh d3 dwoc kiém soat tir thang 5, thu nhap
ngudi dan cai thién nho céc hoat dong kinh t& dan trd lai trang thai binh thudng, di kém 13 nhu ciu chi tiéu mua sam ting

cao vao hai thang gan Tét.

Doanh thu dich vu lwu trd, 3n udng (-3% YoY) thu hep da gidm trong 1Q21 (so véi -4,3% YoY trong 2 thang dau ndm 2021 va -

8,5% YoY trong 1Q20), nh& sirc cau trong nuwdc cai thién va viéc kiém soat dich COVID-19 hiéu qua.

Tang trwdng téng mirc ban 1é hang héa va doanh thu dich vu tiéu dung

@ T3ng trudng ban 1& loai trir lam phat m T3Ng trdng ban 1& = e = T3ngsé s Ban 1€ hang hoa
% YoY ~ s
(% Yo¥) (% YovY) Dich vy lwu trd, 3n udng s DU lich & hanh
15 - s Dich vy khidc
20
10 - 10
0
5 .
-10
0 T T T T T 20 -
5 | -30 A
40 -
-10 -
_50 4
.15 -60 -
(<)} (<)} (<)} (o)} (o)} o o o o o o — —
— — - - - o~ [a\] o [a\] o~ o~ o~ o
I z ] ) 3 5 5 z E; 53 3 s b -70
S s A z = S s A z = S
Mar 19May 19 Jul 19 Sep 19 Nov 19 Jan 20 Mar 20May 20 Jul 20 Sep 20 Nov 20 Jan 21 Mar 21
Ngudn: GSO

Ngudn: GSO
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1.7 — Hoat ddng du lich quoc té

Doanh thu tir Dich vu du lich (-60,1% YoY) tiép tuc chju anh hwdng tiéu cyc tir dich COVID-19, khi s6 luvgng khach du lich quéc t& van
giam manh 98,7% YoY dat murc 48.100 lwot khach trong 1Q21. Viét Nam chwa mé& cira du lich quéc té& tir 2Q20 dén nay nén lwong khich
chl yéu la cac chuyén gia, lao ddng ki thuat nwdc ngoai lam viéc tai cdc dy an & Viét Nam.

Hoat ddng du lich ki vong s& phuc hdi dian nhung véi téc dd cham, nhor vao: 1) Véc xin COVID-19 d3 phan phdi rong rai téi cac nuéc tir

thang 3/2021; 2) Viét Nam kiém soat dich t6t va dang thuc hién chuong trinh kich cau du lich.

Khach qudc té sut giam lién tiép ké tir COVID-19 bung phat Tang trwdng khach qudc té theo thang
(Nghin lugt) R i (% YoY) (% MoM)
Tang trudng YOY (P) — ewmmmmm SO |rot khach (T) 76.4
2,200 - - 50.0 80 1 5.0
2,000 60
L 300
1,800 40 -
L 16.6 17.3 19.6
1,600 . 10.0 20 | - .
1,400
- (10.0) 0 r r r r r r r r r r r r r r )
1,200
1,000 L (30.0) -20 - 134 153 7.9
800 -40 -
20 - (50.0) 37.7 -38.0
-60 -
400 - (70.0) 61.2
50 | -63.8
200 (50.0]
0 LS ' -100 1 -94.2
-200 - . . L (110.0) 120 -
— —
$22099929229838088888888%858 DD DD DD DD DD P DD D
] SY¥YS03 05088 nw SY¥20 3PS5 <& NN &YX 8 SE N LSS
88&2<23°24028882233°34028882 P W WY P&
Ngudn: GSO Nguon: GSO

16 | Vietnam focus: Strategy Mirae Asset Securities (Vietnam) Research



1.8 — Thi trwrong lao dong

. N . . Ty 1& that nghiép gidm dan trong nira cudi ndm 2020 va quy 1/2021, tir mirc 2,73% trong 2Q20 xuéng 2,42% trong 1Q21, khi
Thi trwong lao dong dan

hoat ddng san xuat dan di vao hoat ddng binh thudng va cac doanh nghiép dan quay tré lai hoat déng, thuc ddy nhu ciu tuyén
khéi sac trong 1Q21 dung. Ty lé that nghiép gidm dam bao cho qua trinh phuc hdi vitng chic hon cla nhu cau trong nudrc.
Trong 1Q21, quy mé vdn diang ky binh quan mot doanh nghiép (DN) thanh 1ap méi ting 29,2% YoY, v&i 29.300 DN thanh 1ap
mdi (-1,4% YoY) va vén dang ky dat 447,8 nghin ty VND (+27,5% YoY). Cé 14.700 DN quay tr& lai hoat déng (-0,5% YoY). Trong

khi d6, s6 DN tam nglrng hoat dong c6 thdi han ting 28,2% YoY (so vdi +62,2% YoY trong ndm 2020), va gan 11.300 DN cho lam
tha tuc giai thé, gidm 7,35% YoY (so v&i -13,8% YoY trong 2020).

Ty lé that nghiép Tang trudng sd lwong doanh nghiép hang thang
(%)

e DANg ky thanh 13p mai
Quay trd lai hoat déng
2.8 N . PRI
2.7 (% YoY) s Tam ngirng kinh doanh ¢ thoi han
e Ch¢&y 1am thi tuc gidi thé
2.7
200.0 ~
2.6
2.5
25 150.0
2.4
24 2.4
100.0
2.3
2.2 50.0
2.1
0.0
2
19 -50.0
1.8
N 1N 1N © © © © N N N N 00 00 00 0 O O O O © © © O « -100.0 -
Ran SR e B e R e B e IO e O o B e R e B e B e IO e SRR o TR e R e IR e B e B e IR = I o R o Y oN BN oS N V)
g $$% g %é’,%é qé).$ 5 §8$ £ é $$% g qé;$ 5 Jan Feb Mar Apr May Jun Jul20 Aug Sep Oct Nov Dec Jan Feb Mar
D B = TR TV B R e T B = TR B, B B~ = R 2 B = I 20 20 20 20 20 20 20 20 20 20 20 21 21 21
Ngudn: GSO Ngudn: GSO
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.9 — Ty gia VND/USD

. Vao cudi thang 3, ty gid VND/USD gidm nhe 0,1% so v&i dau ndm, ghi nhan muirc ting gid nhe cla VND so vdi USD. Trong khi d6, hau

Ty gia VND/USD duy tri on hét cac dong tien chau A khac déu mat gia so véi USD trong 1Q21, cling vdi viéc chi s dong USD dat murc 92,8 vao cudi thang 3, mirc
dinh cao nhat trong vong 4 thang trd lai day.
° Ty gid VND/USD duwoc ki vong duy tri 6n dinh tuwong d6i nhd vao: 1) Can can thuong mai duy tri mirc cao cling véi dy tri ngoai héi

khéng nglrng ting; 2) Dong vén FDI vao Viét Nam ti€p tuc tich cuc véi lan séng dich chuyén san xuit trén toan cau; 3) Co ché diéu tiét
cung cau ngoai té linh hoat cia NHNN Viét Nam gitp ty gia 6n dinh; 4) Dong USD dy bdo s& khéng manh |1&n do céc géi kich thich kinh
t& qui m6 1én va chinh sach hé trg nén kinh t& clia FED.

. Trong khi d6, kha ning tién ddng s& tiép tuc ting gid trong bién dd quanh 0,5% so v&i USD trong ndm 2021 do nén tang kinh té virng

chéc va 4p lyc gia ting sau khi My duwa Viét Nam vao danh sdch mét trong nhitng quéc gia thao ting tién té.

Ty gia VND/USD VND twong déi 6n dinh so véi cac dong tién chau A khac
(VND) = Official rate (SBV)  emmmmms Unofficial rate =~ === Commercial banks ~  =====- GBP  ceceecees CNY UND ====<|NR ====- THB
(Cudi 2019 =0%)
24,050 MYR cesscecse PHP e emememe |[DR  cccccccse JPY  eeeeceecs KRW
20
23,850
15
23,650 10
5
23,450
Y
o R
23,250
-5
23,050 -10
Jan Feb Mar Apr May Jun Jul20 Aug Sep Oct Nov Dec Jan Feb Mar
20 20 20 20 20 20 20 20 20 20 20 21 21 21
22,850 . . . . . . . ,
Mar19  Jun19  Sep19 Decl9 Mar20 Jun20 Sep20 Dec20 Mar2l Ghi chu: JPY = Yén Nhat, PHP = Peso Philippines, CNY = Nhan dan té Trung Quéc, VND = Viét Nam Dong, INR
= Rupee An D8, KRW = Won Han Quéc, MYR = Ringgit Malaysia, THB = Bat Thai Lan, IDR = Rupiah Indonesia
Ngudn: Fiinpro, SBV, cap nhat 28/03/2020 Ngudn: Bloomberg, cap nhat 30/03/2021
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.10 - Lam

phat

a CPI ting 1,16% YoY trong thang 3, va CPI binh quan 1Q21 ting nhe 0,29% YoY, muirc thap nhat trong 20 ndm qua.
i CPI trong 1Q21 tang, nhd vao: 1) gid gao ting 8,55% YoY, giad cac mat hang thuc phdm ting 0,49% YoY, 2) gia gas tang 7,58% YoY,
3) Gi4 dich vu gido duc tdng 4,49% YoY do dnh huwéng tir dot tdng hoc phi ndm hoc méi.
. Cac yéu t8 gbép phan kiém ché CPI trong 1Q21: 1) nhu cau du lich suy gidm do chiu dnh hudng cla dich, 2) gid xang dau trong
nuwdc giam 9,54% YoY trong 1Q21, 3) gia dién sinh hoat gidm 7,18% YoY trong 1Q21.
L Trong nim 2021, lam phat dwoc ki vong sé xoay quanh mirc 4%, bj tic dong bdi cac yéu t6 1) Giao thong; Van hda, gidi tri, du lich
phuc hoi cham do dnh huéng ctia dich bénh; 2) Chinh sdch dam bao can d6i cung cau va 6n dinh thj trwdng. Tuy nhién, rdi ro lam phat
gia tang trong nlra cudi 2021 néu dich bénh dwoc kiém soat t8t trén pham vi toan cau, thic day gia hang héa co ban phuc hdi nhanh

va tac déng cla chinh sach ndi ldng tién té kéo dai.

Chi s6 gia tidu dung (CPI) MoM va YoY CPI theo nhém nganh
— Chi tié Yo¥ YID Mom Dimhauaniazl
CPI MoM (L) CPIYoY (R) i tiéu (% YoY)
2.0% 1 7% CPI Chung 116 131 -0.27 0.29
1.5% - o Hang an va dich vu an udéng 133 077 -146 1.58
D6 ubng va thudc 13 1.73 0.85 -0.37 1.51
1.0% -
- 3% May mdc, mii nén, giay dép 0.81 0.50 -0.20 0.71
0.5% 1 Nha & va VLXD 082 184 024 -0.82
1%
0.0% - _._LT Thiét bi va dd dung gia dinh 047 023 -0.05 0.52
- 1% Thuéc va dich vu y té€ 021  0.04 0.02 0.27
-0.5% -
Giao thong 0.48 6.24 229 -5.55
- 3%
-1.0% Buu chinh vién théng -0.57 -0.20 -0.13 -0.55
1.5% - 5% Gido duc 404 034 001 4.08
Van hda, giai tri, du lich -0.71 017 -0.03 -1.80
-2.0% - - 1% i
Mar19 Jun19 Sep1l9 Decl9 Mar20 Jun20 Sep20 Dec20 Mar21l Khac 155 070 -0.28 1.65
Nguon: GSO Ngudn: GSO
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Cap nhat dw bao cac chi s6 kinh té nam 2021

Chi tiéu 2014 2015 2016 2017 2018 2019 2020E 2021F
Tang trwdng GDP thuc (%, YoY) 6.0 6.7 6.2 6.8 7.1 7.0 2.9 6.9
Tang trwdng xudt khiu (%, YoY) 13.8 8.1 9.0 21.1 13.2 8.4 6.5 8.0
Tang trudng nhap khau (%, YoY) 12 12.1 5.6 20.8 11.1 6.8 3.6 9.5
Cén can thwong mai (Ty USD) 2.0 3.2 2.6 2.7 6.8 11.1 19.1 16.7
Giai ngan FDI (Ty USD) 12.4 14.5 15.8 17.5 19.1 20.4 20.0 21.6
Tang trwdng 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 (%) 4.1 0.6 2.7 3.5 3.5 2.8 3.2 4.0
Du tri ngoai héi (Ty USD) 34.5 30.5 40 52 58 70 98 105
Tang trwdng tin dung (%, YoY) 14.2 17.3 18.7 18.2 13.9 14.0 11.0 12.5
Ty gia VND/USD 21,388 22,485 22,761 22,698 23,175 23,314 23,267 23,151
Tang/giam cla 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, T6ng cuc hai quan Viét Nam, B k& hoach d3u tu, Bloomberg, WorldBank, Phong Phan tich CTCK Mirae Asset Viét Nam
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¢ VN-Index d3 tim thay “ddy” ngan han tai 998 diém do viéc ban thdo héi cudi thang 1 dugc kich hoat bdi dot
bung phat dich COVID-19 Ian th& 3. TAm ly nha dau tu trd nén lac quan hon véi niém tin vao nd lyc kiém soat
dich bénh cla Chinh ph sau khi cé cac théng tin vé thuc hién cach ly cuc bd tai cac tinh xay ra dich. Nho d6, da
tang gia cla thi trwong da duwoc kéo dai tr dau thang 2. Tinh dén ngay 2/4/2021, VN-Index d3 thanh céng chinh
phuc mc dinh lich st 1.200 diém, dan dat b&i nganh ngan hang.

* Trong thang 3, phan I&n cac ¢ phi€u dan dat dén tir nganh ngan hang; trong dé, chung t6i chd y dén nhém cac
ngan hang mai chuyén sang niém yét trén san HOSE va nhém mdi niém yét nhu VIB (+21,9%), LPB (+18%), MSB
(+16,5%), OCB (+15,6%).

* PoOng thai ban rong cta khéi ngoai kéo dai xuyén suét trong quy 1, vdi téng gia tri ban rong 1én dén 14,2 nghin
ty dong (gan 809 triéu USD). P4y gan nhu 1a diém chung & nhiéu thj trudng ban trong khu vuc (nhuv Dai Loan: -
12 ty USD, Han Quéc: -8 ty USD, Thai Lan: -986 triéu USD, Philippines: -947 triéu USD, va Malaysia: -429 triéu
USD). Trong khi d6, chi mot vai nudc thu hat dwgc dong von ngoai trong quy 1 nhu An Do (+7,6 ty USD) va
Indonesia (+847 triéu USD). Theo ching t6i, viéc dong vén ngoai luu chuyén tir cic thi trwedng mdi néi/can bién
vé cac thj trwdng My d3 bat dau tir thang 4/2020, vdi cac ly do chinh nhu sau: 1) Béng USD |én gia twong d6i;
2) cac gdi kich thich kinh té€ I&n & MY; va 3) thj truéng chirng khodn MY lién tuc 1ap dinh méi nhd nhdm c6
phiéu cong nghé (dugc xem nhu mién nhiém véi tadc dong cla dich COVID-19). Thém vao dé, xu huédng tang cla
loi suat trai phiéu Chinh phd MY trong quy 1/2021 ciing thic day xu hudng nay.

21 | Vietnam focus: Strategy Mirae Asset Securities (Vietnam) Research



I1.1 — Thoéng ké bién dong gia hang thang

e VN-Index déng clra thang 3 & mirc 1.191,4 diém, v&i mirc tang 2% trong thang 3 va ting 7,9% trong quy 1. Dong luc ting diém chinh dén
Nganh ngan hang, bat dong tir 3 nhdm nganh ngén hang, bat dong san, va vat liéu.
san, va vat liéu gitip VN-Index ® Trong thang 3, phan 1én cc c6 phiéu dan dat dén tlr nganh ngan hang; trong dé, ching t6i chli y d&n nhém cac ngan hang mdi chuyén
sang niém yét trén san HOSE va nhém méi niém yét nhu VIB (+21,9%), LPB (+18%), MSB (+16,5%), OCB (+15,6%).
e Tinh dén ngay 2/4/2021, VN-Index d3 thanh céng chinh phuc mic dinh lich sir 1.200 diém, vé&i luc ddy chinh dén tir nhédm nganh ngan
hang va bé ba VIC-VHM-VRE trong nganh bat déng san.

thiét 13p dinh cao m&i

So sanh suat sinh 1&i hang thang cha céc thi trwdng trén thé gidi (don vi: %)

MSCI MSCI MSCI
Viét Nam My thitrwong thitruong thitrueong Quéc Nhat Ban Trung Quéc HongKong Dailoan AnDé  Thailan Malaysia Indonesia  Philippines  Singapore
phattrién  m&indi  can bién
Month  VNINDEX  SPX MXWO MXEF MXFM  KOSPI NKY SHCOMP HIS TWSE SENSEX SET FBMKLCI JCl PCOMP STI

-6.7% -4.2% -4.2%

01/2020 | -2.5% -4.7% -3.6% -2.4% -3.6%

02/2020 | -5.8% -5.3% -59%  -6.2% -3.2% -3.2% -5.7% -4.5%

-5.7%
-14.0% -16.0% -16.8%

3.2% 4.7% 0.8% 2.4%

03/2020 -13.5%  -15.6% -11.7% -10.5%

04/2020 10.8% 9.0% 11.0% 6.7%

05/2020 4.6% 0.6% 5.4% 4.2%

06/2020 2.5% 3.9% 1.9%

6.8%

4.7%

07/2020 6.7%

0.1%

08/2020 2.1% 3.4% 2.6% 2.4%

09/2020 -1.8% 0.1% 0.2% -0.6%

2.8% 0.2%

2.0%

-0.9%

10/2020 0.2%

10.8%  12.7% 9.2% 9.3% 9.4%

-1.1% -1.1% 3.0% 0.3% 3.6% 0.8% 0.3% 3.9% 2.8%

11/2020  8.4%

12/2020

01/2021 1.2%

2.5%

02/2021 2.6% 2.5% 0.7% 0.1% 1.2%  4.7% 5.4% 2.0% 0.7%

03/2021  2.0% 3.9% 2.9% -1.5% -0.2% 1.6% 0.7% 3.0% -0.3%

Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg
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1.2 — Cac sw ki

-« N0

én tiéu bi

eu

trong nam 2020 va quy 1/2021
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1,300 +

1,200 -

1,100 A

TTCK Viét Nam phan
anh thong tin bung
phat COVID-19 ngay
phién m& clra lai sau ki

Trung

(UBCKNN cé van \

VN-Index
ban yéu ciu S& chinh
Giao dich HNX thirc vuot
va HOSE trién ngudng
- khai ngay viéc 1.2000
VN-Index diéu chinh tam thoi chuyén diém
sdu ngay khi cham giao dich c8
ngudng khang cw phiéu niém yét e 'e
manh 1.200d tir HOSE sang Q
HNX ~
UKVFTA o
Lwong tai khoan mé mai tam thoi F
tao ki luc, gia tri giao ¢6 hiéu ‘
dich binh quan lién tuc lwe Viét Nam

tao dinh méi ké tir thang
5/2020

nhap khiu
16 véc xin
COovID-19

dau tién

1000 A e Ky két Xulé"t’hié,? ca lay nhi\ém c,éng q?)ng
’ ghi Tet RCEP méi & Hai Duong va Quang Ninh;
Hai Duong thyc hién gidn céch xa
Chinh thrc c6 gbi tin NNHN Viét Nam gidm hoi tir 28/1/2021
dung 250.000 ty ddng Sgbps Ifi suat tai cap
va goi tai khoa 30.000 ven xudng 4% v o
ty dong Qua trinh nghién clru
900 - Vaccine ngira COVID- Cac sy kién tiéu bi€u thang 3 va dau thang 4:
Hang loat cic ‘ 19'c6 .tié'? trién t6t 1) Pai héi Dai biéu Nhan dan toan quéc (Trung
WHO tuyén bg quéc gié noi N A ::/TI 2a| hang (;lf{‘qc Quoc)ﬂ U o )
COVID-19 I3 dai I&ng phong - T Ao erga va . |zerm 2) Quo’c h(?l MY thong qua goi ctru tro 1.900 ty
dich toan cau tda/gidn céch NNHN ViéfNam cor:g bAo Vaccine hiéu USD cua Biden ]
e giam 50bps 13i qua trén 90% 3) Fed gilt nguyén mdrc |&i suat
800 - Xa hoi sudt tai cap vén 4) Moody's nang trién vong tin nhiém cua 15
TT 01/2020/TT-NHNN V& co ‘ xudng 4,5% EVFTA ngan hang Vet
c4u lai thoi han trd no do = X chinh thirc 5) IPOcta Fubon FTSE Vietnam ETF
dich COVID-19 ¢6 hiéu lyc G6i hé Dich tai bing €6 hiéu lue 6) Ngan hang Nha nudc Viét Nam d3 ban hanh
tro phét & D3 Ning Thong tu 03/2021/TT-NHNN ngay 2/4/2021,
NNHN Viét Nam 62.000 ty stra doi Thor}g tuw sé 01/202~O/TT-NﬂNl\f.ng’ay
700 - giam 100bps I5i 13/%/2020 gla} han, t?m ho,aTn no doi voi ‘ca’c
sudt téi cdp vén khoan vay bi anh hwéng bai COVID- 19 va ap
xuBng 5% R wg 16 trinh trich lap dv phong 3 nam. Thﬁny
Viét Nam thuc tw 03 s& c6 hiéu lyc ké tir ngay 17/5/2021.
hién céch ly xa hoi
toan quéc
600 T T T T T T T T T T T T T T T
Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21

Ngudn: Phong phan tich Mirae Asset Viét Nam,

dit liéu Bloomberg
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I1.3 — Thong ké lich str tang/gidm chia VN-Index

Tém tét lich sir TTCK Viét Nam (VN-Index): Thong ké thi trwong Tang/Giam

Tanglan1l  Giamlan 1 Tang lan 2 Giam [an 2 Giam [an 3

Tang lan 3 Téng lan 4 iam 13 Tang lan 5
. 13 thang 28 thang 41 thang 24 thang 8 thang 27 thang 76 thang Gz|2r:hI2234 fxtghz:g
(diém) +471% -77% +794% -82% +192% -46% +258% -45% +81%
1,300 >« >« >« >4« > >4 >t—>
1,100 -+
900 -
700 -
500 -
300 -
100 -* T T T T T T T T T T T T T T T T T T T T
00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20
M 2 Luc lvgng lao dong doi Thu nhdp binh quan - . . . A Chinh séch cai thién co
n Tang trudng GDP cao N e " " i T Thu nhap Tai nguyén thién nhién 2 “ . R
b | §
ong luc (6-7%/n3m) dao (D0 tudi lao dong dau nguoi thap 195 thi héa dbi ddo s& ha tang, Chinh trj 6n dinh

trung binh 30)

(2,500USD/nsm)

phuc lgi xa hoi

Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg. Cap nhat dén ngay 31/3/2021.
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I1.4 — Théng ké theo nhém nganh

Vén héa Bién dong gia (%) Ban d6 thanh khoan nganh P/E P/B ROE

A0S 3 T T T6 T7 T8 T9 Ti0 Ti1 T12 T1 T2 T3
2 A 0y
(tydong) 1T 3T 9T 12T .50 2020 2020 2020 2020 2020 2020 2020 2020 2020 2021 2021 2021 X ) (%)

Ngan hang 1,334,103 3.8 123 499 25.1 _ _ 170 25 17.6
Xay dung co ban 174,983 33 141 668 393 _ - - - 213 18 136
Dich vu thuong mai 4,712 3.1 2.2 19.3 6.8 - - - - 13.7 15 109
May mdc va trang strc 41,550 16.5 433 1752 513 _ _ 261 3.1 17.0
Dich vu tiéu diing 9,296 45 263 258 -13.3 _ - - 715 31 -12
Nang lwong 86,763 44 65 389 -1.0 - - _ 788 2.7 42
Thyc phadm, d6 uéng 537,165 21 -41 269 206 _ - - 5.7 208
Dich vy va thiét bj y t& 930 58 68 353 432 _ - _ 11 43
Hang ca nhan va gia dung 12,031 46 29.1 2.3 4.2 _ - - - 2.7 253
B4o hiém 50,904 1.1 -98 288 -2.3 - - - _ 21 8.1
Nguyén vat lidu 376,845 34 86 1156 73.8 _ _ 26 165
Gidi tri va truyén théng 1,220 -1.8 -15.4 -24.1 246 - - - - 3.1 5.0
Duoc phim 35,366 23 36 225 200 - - - - 29 162
B4t dong san 1,098,794 3.0 150 414 7.4 _ - _ 43 173
Ban lé 68,818 32 83 573 96 - _ 3.7 260
Phan mém va dich vu 65,193 24 296 679 164 _ _ 39 208
Thiét bi va phan cirng 5,070 24,6 37.6 207.8 2726 _ - - 4.4 257
Dich vu vién théng 1,177 -1.9 142.0 1780 34.4 - _ _ 18 17
Van tai 177,177 15 84 353 30 _ - - - 46 -17.4

Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg. Cap nhat dén ngay 31/3/2021.
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I1.5 — Théng ké bién ddng gia theo nhém nganh

Théong ké bién ddng gia theo nhém nganh trong nam 2020 (%)

Thiét bi va phan cirng
Dich vu tai chinh
Nguyén vat liéu
May mdc va trang strc
Xay dyng co ban
Dich vy va thiét bj y t&
Bao hiém
Ban lé
Ngan hang
Dich vu vién thong
VN-INDEX
Thyc phdm, d6 uéng va thudc 14
B4t déng san
Phan mém va dich vu
Nang lugng
Tién ich
Van tai
Dich vu thuong mai
O t6 va phu tung
Duoc phdm
Hang ca nhan va gia dung
Dich vu tiéu dung

Gidi tri va truyén théng
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Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg

M COVID-19 duoc kiém soat

Théng ké bién ddng gia theo nhém nganh trong quy 1/2021 (%)

May mdc va trang sitc
Thiét bj va phan cirng
Phan mém va dich vu
Hang ca nhan va gia dung
Dich vu tiéu dung
O t6 va phu tung
B4t dong san
Xay dyng co ban
Ngan hang
Nguyén vat liéu
Van tai
Ban Ié
VN-INDEX
Nang lwgng
Dich vu tai chinh
Duoc pham
Tién ich
Dich vu thwong mai
Thyc phdm, d6 udng
Dich vy va thiét bj y t&
Bao hiém

Gidi tri va truyén thong

HQuyl Thang 3

Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg
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11.6 — Théng ké giao dich ctia khéi ngoai

Pong thai ban rong cla khéi ngoai kéo dai xuyén sudt trong quy 1, véi téng gia tri ban rong I18n dén 14,2 nghin ty ddng (gan 809 triéu USD). Pay gan nhu |3
diém chung & nhiéu thi truéing ban trong khu vuc (nhu Dai Loan: -12 ty USD, Han Quéc: -8 ty USD, Thai Lan: -986 triéu USD, Philippines: -947 triéu USD, va
Malaysia: -429 triéu USD). Trong khi dé, chi mét vai nuéc thu hiat dwoce dong v8n ngoai trong quy 1 nhu An DO (+7,6 ty USD) va Indonesia (+847 triéu USD).

Theo chiing t6i, viéc dong von ngoai luu chuyén tir cac thi truong méi ndi/can bién vé cac thj trwedng My dd bat dau tir thang 4/2020, véi céc ly do chinh nhu
sau: 1) Dong USD |én gia twong d6i; 2) cac géi kich thich kinh t& I&n & My; va 3) thi trudng chitng khodn MY lién tuc 1ap dinh méi nhd nhém c6 phiéu cong
nghé (duoc xem nhu mién nhiém véi tdc dong clia dich COVID-19). Thém vao dé, xu huéng ting cla loi sut trai phi€u Chinh ph( M§ trong quy 1/2021 ciing

thic day xu hudng nay.

Trong quy 1, gid tri ban rong I&n cda khdi ngoai tap trung vao mot s6 ma nhu (VNM: 4,1 nghin ty; HPG: 4 nghin ty; CTG: 2,8 nghin ty, POW: 1,5 nghin ty; VCB:
1,4 nghin ty, vd MSN: 1,4 nghin ty). Nguoc lai, qui ETF md phdng theo chi s6 VNDIAMOND (FUEVFVND) gidi ngan 3.3 nghin ty ddng trong quy 1. Mét s6 c&
phiéu thu hat dugc dong vén ngoai trong quy 1 nhu VIC (1,7 nghin ty), KBC (948 ty).

Théng ké giao dich cta khéi ngoai & thi trwéng Viét Nam (Don vi: Triéu USD)

1,421

801
I 349 173 1 156 134 155 100 I I 182

ENEl

1,887

1,163

T LI

345 -876 -809
20078 9 10 11 12 13 14 15 16 17 18 |19 20 2021
| (YTD)

- N | n

2019

“—u““'uuuu U juuuou

2020

123456 7 8/91011121 2 3 456 7 8 91011121 2 3

2021

Xu hwéng rit rong ctia khdi ngoai dién ra & nhiéu thi trwong

s Tee s
Viét Nam -532 -809 -876 182
Han Quéc -1312 -8,348 -20,082 924
An bo 2,627 7,621 23,373 14,234
bai Loan -5523 -12,137 -15,997 9,377
Indonesia -186 847 -3,220 3,465
Malaysia -7 -429 -5,782 -2,683
Phillipines -483 -947 -2,513 -240
Thdi Lan -1 -986 -8,287 -1,496

Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg
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Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg.

Dt liéu thj truomg An D6 tinh dén ngay 26/3/2021.
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« N&n kinh té& thé& gi¢i néi chung dang buwéc vao giai doan phuc hoi vai phat minh vac xin chdng COVID-19, ciing
nhu sy ho tro tir chinh sach ndi 1dng tai khda va tién té. Trong bdi cdnh dd, ching t6i ky vong nén kinh té& Viét
Nam sé& ghi nhan muic tang trudng manh mé trong ndm 2021 nhd vao thu hat dong von dau tuv FDI, cac hiép
dinh thuong mai tu do I&n cé hiéu lyc, thic day dau tu cdng, va su phuc hodi tir phia cau trong nudec.

* V&i trién vong kinh t&€ vi m6 lac quan, ching toi dy bdo ting trudng EPS (thu nhap trén mdi cd phan) cla cac
doanh nghiép niém yét trén san HOSE sé tang trudng 20% trong nam 2021, sau khi sut gidm nhe 0,67% trong
nam 2020. Ky vong tang truéng EPS cao 1a dong luc chinh thic ddy sy tang gid cda thi trwdng chirng khodn
trong dai han. Dya trén dit liéu théng ké qua khir (trong vong 10 nam tré lai day), chidng t6i nhan thdy murc P/E
phu hgp véi thi truong dao dong trong khoang 14 dén 18 Ian. Twong (ng, chung tdi ky vong VN-Index sé& dao
ddng trong vung 1.050 dén 1.400 diém, vdi muc tiéu trung binh 3 1.200-1.250 diém.

* S0 V@i cac thi trwdng 1an can va toan cau, ching téi nhan thady mdrc P/E clia VN-Index twong ddi hap dan nho cé
muirc ROE cao va trién vong tang trudng EPS tét.

¢ Cac dong lyc chinh thuc day VN-Index tang diém bao gdm: 1) kiém soat dich thanh cdng va trién khai tiém vac
xin; 2) cac chinh sach tién té va tai khda ti€p tuc ho tro cho nén kinh té ho tro; 3) thanh khodan thi truong doi
dao; 4) trién vong nang hang thj trudng; 5) déng lwc mdi tir nhém ngdn hang mdi niém yét va chuyén sang
niém yét trén san HOSE; va 6) thodi vén nha nudc dugc thiac day.
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I11.1 — Pinh gia theo phwong phap thong ké lich sir

) . I AN e " o . \ “ _

Binh gia twong déi hap dan so Hién tai, VN-Index dang giao d\;ch & mirc P/E 18,5 1an, cao hon 29% so vé&i mirc trung binh 10 ndm qua

e Xu huéng néi ldng tién té nham kich thich ting trwdng kinh t& d3 khién cho nhiéu thi trudng chirng khodan trén thé gidi tang gia
trong ndm 2020. Hién tai, dinh gia theo P/E cla nhiéu thi trwéng d3 vuot khoi vung dinh gid lich sir. Do dé, Viét Nam dang dugrc

dinh gid hop ly hon céc thj trwding khac néu so sénh theo P/E lich str.

v@i cac thi trwong khac trén
thé gidi

Chi s8 P/E cta VN-Index: Thong ké 10 nam lich sir Théng ké 10 nam lich str P/E clia cac thij trwdng trén thé gidi

(x)
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Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg

Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg
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I11.2 — Pinh gia twong doi

e So sanh tuong quan véi cac thj trudng trén thé gidi va thi trvdng trong khu vire, thi trudng Viét Nam dang duoc giao dich & mirc
P/E twong ddi thap mac du cé mirc ROE (ty suat sinh I&i trén v8n chd s& hitu) va tang trudng EPS cao hon. Diéu nay cho thay sirc
hap dan cla thi trwong Viét Nam va tiém nidng thu hidt dong von ngoai khi thi treong Viét Nam duoc nang hang [én thi trudng maéi

8
nol.

Pinh vi thj trwerng Viét Nam & ving dinh gia hap dan

16
Vietnam
14
MSCI FM
L 4
12 Taiwan
L 4
China
10 Hong Kong
€ MSCIEM
® 2
g
§ 8 L 2 Philippines
Malaysia €
6
4
4 Indonesia
Korea
2
12 17 22 27
P/E (x)

us
¢ India
L 4
MSCI DM
L4
°® Japan
Thailand
L4
Singapore
L 4
32 37 42 47 52

Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg
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Véi ky vong tang trudng EPS cao, Viét Nam nam trong ving dinh gia thap
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Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg

India

24 26 28 30

Mirae Asset Securities (Vietnam) Research



J

111.3 — Cap nhat trién vong tang trwd'ng loi nhudn 2021

e V§i trién vong kinh t& vi mé lac quan, ching téi du bdo ting trwdng EPS (thu nhap trén mdi cd phan) cla cac doanh nghiép niém
Cac doanh nghiép Viét Nam sé yét trén san HOSE sé tdng trudng 20% trong ndm 2021, sau khi syt gidm nhe 0,67% trong ndm 2020 (s6 liéu udc tinh). Dy bao cla

tang trwéong loi nhudn manh mé

ching t6i phl hgp v&i murc ky vong cla thj trwding chung (khodng 23,7%). Tam nhin dén ndm 2022, thj tredng chung ky vong EPS
cla VN-Index sé tang khoang 23,5%.

nho bdi canh e Trién vong cla cac nganh Thiét bj va phan ctrng, Phan mém va dich vu, Ngan hang, Dich vu tai chinh, va Vat lieu duoc ky vong sé&

kinh té& vi md tich cuwc

ti€p tuc tat, tiép ndi da tang trwdng an twong trong ndm 2020 day kho khan.

e Nganh Dich vu tiéu dung va Van tai dwgc ky vong sé& tim thdy “day” trong ndm 2020 va phuc hdi manh mé trong ndm 2021 sau khi
vac xin duoc tiém phong rong rai va trang thai “binh thudng” dwoc tai thiét. DU dwoc ky vong ting trudng cao trong nim 2021,
mtrc EPS clia cac nganh nay van dugc dy béo thap hon mure trwde dich.

Trién vong phuc héi chia cac doanh nghiép lac quan

(% YoY) e EPS growth = Operating margin (RHS)
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Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg
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So sanh ky vong tang trwdng EPS clia Viét Nam va cdc thj trwdng khac

. 2020 EPS growth 2021 EPS growth

e EPS growth CAGR 2019-2021 (RHS)
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Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg
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111.4 — Pinh gia dwa trén ky vong tang truwéo'ng EPS

1)

2)

3)

4)

5)

Ky vong ting trudng EPS cao 1a dong lyc chinh thic day sy tang gid cla thi trwdng chirng khoan trong dai han. V&i mirc P/E phu
hop vdi thi truding dao dong trong khoang 14 dén 18 Ian, ching téi ky vong VN-Index s& dao ddng trong vung 1.050 dén 1.400
diém, v&i muc tiéu trung binh 13 1.200-1.250 diém:

Tinh hinh dich COVID-19 dang dwoc kiém soat t&t & Viét Nam, ciing nhw viéc trién khai vac xin d3 bat dau. Tinh hinh trién khai
vac xin trén thé gidi dang tién trién t6t, va dich COVID-19 dan duoc khdng ché.

Chinh sach tién t& va tai khda s& tiép tuc la dong luc chinh thic ddy ting trwdng kinh té, théng qua kich thich dau tw va tiéu
dung. Vé chinh sach tién té, chung t6i ky vong l3i suat diéu hanh duy tri & mirc hién tai, tir d6, tao mat bang |3i suat thap kich
thich hoat déng sdn xuat kinh doanh cla doanh nghiép.

Trong bdi canh l3i suat tiét kiém thap, ching t6i ky vong ngudn tién nhan réi trong dan cuw s& chuyén hudng sang kénh dau tu
chirng khodn (cé thé quan sat théong qua lwgng tai khodn mé& méi clia nha dau tw cd nhan); nhd d6, thanh khoan trén thj trudong
8 tiép tuc doi dao.

Thi trudng Viét Nam cé thé dwoc nang hang tir “can bién” sang “mdi ndi” trong ndm 2022, hodc tré hon vao ndm 2023. Ching
tdi ky vong ty trong cla Viét Nam trong ré MSCI cac thi trudng mdi néi khoang 0,47%-0,67%, twong duong véi mirc gidi ngan
ky vong la tir 144205 triéu USD; va ty trong trong ré FTSE céc thi tredng méi ndi khoang 0,46%-0,66%, twong dwong murc giai
ngan tlr 499-716 triéu USD.

Khéc: dong lwc mdi tir nhém ngan hang mdi niém yét va chuyén sang niém yét trén san HOSE; thodi v8n nha nudc dwoc thic
day.

VN-Index duworc ky vong sé& dao ddng trong viing 1.050 dén 1.400 diém, vé&i muc tiéu trung binh 13 1.200-1.250 diém

Tang trwéng EPS 2021

Ngudn: Phong phan tich Mirae Asset Viét Nam
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Murc P/E hop ly

10 12 14 16 18 20 22
729 874 1,020 1,166 1,311 1,457 1,603
741 890 1,038 1,186 1,334 1,483 1,631
754 905 1,056 1,207 1,357 1,508 1,659
767 920 1,074 1,227 1,380 1,534 1,687
780 936 1,092 1,248 1,403 1,559 1,715
792 951 1,109 1,268 1,426 1,585 1,743
805 966 1,127 1,288 1,449 1,611 1,772
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I11.4.1 — Cac dong lwc thac day thi tredng tang diém

(1) Tinh hinh trién khai vac xin chéng COVID-19 dang c6 tién trién tot trén pham vi toan cau, ciing nhu trong nuérc.

=55 ca nhiém méi trén 1 tri¢u ngudi (T) (triéu ngudr) S6 lwgng ngudi dugc tiém vac xin (T) === % Tng dan s& (P) (%)
e S6 NgUST durgc tiém chling vaccine trén 100 ngudi (P)
100 - 8 18 A - 18.0
16 4 - 16.0
90 - -7
14 - 14,
80 - 6 °
12 A A . A P - 12.0
L g Viét Nam dy dinh phan phai vac xin
70 - 10 - COVID-19 cho khoang 16,8% dan s& vao - 10.0
- 4 e o
8 - culi nam 2021 L 80
60
M3 6 - 6.0
50 -
-2 4 - L 4.0
40 - -1 2 - - 2.0
30 . . . : . . 0 - 0.0
Aug 20 Sep 20 Oct 20 Nov 20 Dec 20 Jan 21 Feb21  Mar21 1021 2021 3Q21-4Q21
Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg Ngudn: Bd Y t& Viét Nam
(2) Cac chinh sach tién té va tai khoéa tiép tuc ho trg’ cho nén kinh té ho trg’
e [-ed funds target rate (upper bound) BOK policy rate
(%) = BO)J policy rate e FCB Deposit facility rate (%)
35 4 China LPR 1Yr (RHS) s \ietnam refinancing rate (RHS) [ 16
3.0
2.5
2.0
1.5
1.0
0.5
0.0
P 08
W5%-75%
W 75%-10% \)
B more than 10% '1.0 - - O

no data &
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Ngudn: IMF do lwdng mirc d6 hd tro tai khda cla céc qudc gia trude tac dong COVID-19 so véi GDP nam 2020. Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liu Bloomberg
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I11.4.1 — Cac déng lwc thuc day thi trwdng ting diém (ti€p theo)

(2) Trong bdi canh l3i suat tiét kiém thap, ngudn tién nhan rdi trong dan cw sé chuyén hwéng sang kénh dau tw chirng khoan

Gia trj giao dich (cot phai)

J « A « , ~ 5 y déng
LDR (cét phai) s T3Ng trudng tin dung e T3ng trudng cung tién (s6 luvgng 5 i 2 5 i (ty )
t3i khoan) S6 luvgng tai khoan mé méi /ngay)
23% - - 83% 100,000 - - 18,000
90,000 - - 16,000
21% - - 82%
80,000 - 14,000
- 81%
19% - ’ 70,000 + - 12,000
- 80% 60,000 -
17% - - 10,000
. 50,000 -
- 79% - 8,000
15% A 40,000 -
- 78% 30,000 - 6,000
13% A L
- 77% 20,000 - 4,000
d - 2,000
11% - L 6% 10,000
0 . . . . . . . . . . . 0
9% . . . . . . . 75% 2 3 2 2 3 2 R & R R & R &
Jan 13 Jan 14 Jan 15 Jan 16 Jan 17 Jan 18 Jan 19 Jan 20 & & & = § & 5§ & ® 3= & 3 §
- = > n = = s s A > 8
Ngudn: Phong phan tich Mirae Asset Viét Nam, Ngan hang Nha nuéc Viét Nam . . L . N . L i
Ngudn: Phong phan tich Mirae Asset Viét Nam, Trung tam luu ky chitng khodn
(3) Trién vong nang hang thi trurd'ng tir “can bién” sang “méi noi”
Kich ban vao MSCI o S 5 o Kich ban vao FTSE - 5 5 A
PR 5 PR TICH CU'C BINH THUONG TIEU CU'C s s fe s TICHCUC BINHTHUONG TIEU CUC
cac thj trwo'ng maéi noi cac thj trwong maéi noi
R PPN o Théng 6 Thang 6 .
Vao MSCI cdc thi trvong méi noi . & « & Sau nam 2024 ) . o
Nam 2022 Nam 2023 Chi s5 FTSE céc thi truong maingi 118 ? Thang 9 Tu Thang 9
: g N&m 2022  N3m2023  Nim 2024
s . L Thang 6 nam Thang 6
Chi s6 MSCI cdc thj trwong mdi ndi . Sau nam 2025
: & 2023 N&m 2024
i ias A Thang 5-Thang 9  Thang 5-Thang 9 .
Thoi diém giai ngan vg & ug & Sau nam 2026 o o ; y y
Nam 2024 nam 2025 Thoi gian gidi ngan 2 ndm 3-3.5ndm >4 ndm
Thai gian gidi ngan 2 ndm

Ngudn: Phong phan tich Mirae Asset Viét Nam, MSCI

Ngudn: Phong phan tich Mirae Asset Viét Nam, FTSE
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1.5 — Lich sw kién thang 4/2021

Sy kién thé gigi
Tho'i gian
1/4/2021
2/4/2021
6/4/2021
8/4/2021
8/4/2021
9/4/2021
13/4/2021
20/4/2021
24/4/2021
27/4/2021
29/4/2021
29/4/2021
30/4/2021

Su kién trong nuéc
15/04/2021
19/04/2021
19/04/2021
19/04/2021
29/04/2021

29/04/2021

Qudc gia
Trung Qudc
My
Uc
My
Nhat Ban
Trung Quéc
My
Trung Qudc
Nhat Ban
Nhat Ban
My
My

Nhéat Ban

Su kién
Chi s6 PMI san xuat (Thang 3)
Cdng bb bang lvong phi ndng nghiép (Thang 3)
Quyét dinh |3i suat ctia NH dy trir Uc
Cudc hop Uy ban Thi truong M@ Lién bang (FOMC)
Niém tin tiéu dung (Théng 3)
Lam phat YoY (Thang 3)
Lam phat YoY (Thang 3)
Quyét dinh I3i suat co ban 1 ndm
Lam phat YoY (Thang 3)
Quyét dinh I3i suat cia NHTW Nhat Ban
Quyét dinh I3i suat cta Fed
Tang trudng GDP QoQ (Quy 1)

Niém tin tiéu dung (Théng 4)

Pdao han HDTL Thang 4

Cap nhat théng tin thanh phan chi s VN30

Cdng b6 théng tin thay d6i cd phi€u thanh phan chi s6 VNDIAMOND

Céng bd thong tin thay d&i ¢d phi€u thanh phan chi s6 VNFINSELECT

Thay d6i ty trong danh muyc VFMVN30 ETF

Cdng bb cac chi sé kinh té€ vi mé thang 4

Dit liéu trwéc do Ki vong thj trwong
50.9 51.6
468K 647K
0.1% 0.1%
33.8 36
-0.2% 0.2%

3.85%

-0.4%

-0.1% -0.1%
0.25%
2.5%

Ngudn: Investing.com, Phong Phan tich CTCK Mirae Asset Viét Nam téng hop
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Luan diém dau tw Nganh

Panh gia nganh

Khuyén nghi c8 phiéu (Gia muc tiéu: déng / Lo'i nhuén ky vong)

MUA TANG TY TRONG
(Lgi nhudn ky vong: (Lgi nhuan ky vong:
>20%) 10% — 20%)

Nhu ciu Bat dong san
hoi phuc nha &

Phong thu
rui ro

Ngan hang

Trung tinh

Trung tinh

Trung tinh

HPG NKG
57,500 27,600
17% 15%

SAB
214,000
15%

VHM
112,000
10%

SID
19,200
10%

BID
52,000
14%

FMC
39,000
11%

Ngudn: Phong phan tich Mirae Asset Viét Nam. Ghi chi: Loi nhuén ky vong 12 thang so vdi gia déng clra ngay 5/4/2021
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APPENDIX 4

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.

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005 (the “Order”), and (ii) high net worth companies and other persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.

United States: Mirae Asset Daewoo is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This report is
distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities Exchange Act
of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S. institutional investor and have not received this report under any express or implied
understanding that they will direct commission income to Mirae Asset Daewoo or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place orders with
Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms hereof, to the extent that it is delivered to a U.S. person other than a major U.S.
institutional investor. Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset Daewoo. The securities described in this report
may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. persons absent registration or an applicable exemption from the registration
requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures Commission. The contents of this report have not been reviewed by any regulatory
authority in Hong Kong. This report is for distribution only to professional investors within the meaning of Part | of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules made
thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset Daewoo or its affiliates only if distribution to or use by such customer of this
report would not violate applicable laws and regulations and not subject Mirae Asset Daewoo and its affiliates to any registration or licensing requirement within such jurisdiction.
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