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O Kinh té 2Q21 tang trudng kha quan tir midrc nén thap trong béi canh dot bung dich COVID-19
lan 4 dang dién ra véi quy mé va téc dé 1&n hon ba lan trude d6. Tinh chung 1H21, Viét Nam dat
murc tang trudng GDP 5,6% YoY, chirng té surc bén trong chién dich vira chéng dich vira dam bao
phat trién kinh té cla Viét Nam. Cac dong luc chinh cho su tang trudng nay bao gom: 1) no luc
ki€ém soat dich bénh cia Chinh phd gitip gidm thiéu cac anh hudng xdu Ién nén kinh té&; 2) nhu cau
bén ngoai phuc hoi dang ké nho viéc trién khai vac xin toan cau va cac goéi ho trg kich thich kinh té
& cac d6i tac thuong mai lén gidp xuat khau tang trudng hai con sé va thic day cac hoat dong san
xuat céng nghiép trong nudc; 3) Viét Nam da va dang la diém dén hap dan cla su chuyén dich lan
song FDI toan cau; 4) Lam phat va ty gia duy tri 6n dinh. Mac du vay, dgt bung dich COVID-19 lan 4
da khién xuat khau gidm da tang trudng, ban 1é tang trudng am so véi cling ki trong thang 5 va
thang 6, gidi ngan vén dau tu cong cham hon so véi téc d6 gidi ngan nam ngodi, ty Ié that nghiép
gia tang.

O Chung t6i ha du bao tang trudng kinh té Viéet Nam trong nam 2021 xuéng murc 6,5%, tUr murc
6,9% trong du bdo trudc d6 dé phan anh tac déng cda dgt bung phéat dich COVID-19 lan th 4.
Pang ké, tiéu dung dugc diéu chinh gidm so véi du bao trudc dé cdia ching toi.

QO Cac dong lwc thic day tang trudng kinh té: 1) viéc trién khai vac xin phong COVID-19 dang
dugc ddy manh; 2) sy ho trg cla cac chinh sach tién té va tai khoa sé thic day dau tu va tiéu dung;
3) Chinh phd day manh dau tu cong; 4) tang trudng xuat khau duy tri & mirc cao nhd nhiéu hiép
dinh thuong mai tu do ¢é hiéu luc; 5) dong von FDI tang trudng 6n dinh.

Q CAc rii ro chinh d&i véi trién vong tang truwdng clia Viét Nam: 1) Dién bién phirc tap cda dich
COVID-19 trén pham vi toan cau; 2) Viéc trién khai vac xin ctia Viét Nam cham hon ky vong la rdi ro
doi véi tang trudng kinh té Viét Nam; 3) Linh vuc dich vu du lich, hang khong sé mat nhiéu nam
dé hoi phuc; do do, tiéu dung, néi chung, sé kéo da tang trudng chung clia nén kinh té.

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



Tong hop cac chi sd kinh té Viét Nam

Céc chisé Do thi 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 04-2021 05-2021  06-2021

S ca nhiém mai trén 1 triéu ca (Thé gidi) 1,431 1,888
S8 ngudi dugc tiém chiing vaccine trén 100 ngudi (Thé gidi)
S6 ca nhimmdi trén 1 triéu ca (Viét Nam)

S8 ngudi dugc tiém ching vaccine trén 100 ngudi (Viét Nam)

Mrc d6 nghiém ngét cac bién phap (ng phé dich /\,\/\, - 40.9 53.5 - -
m I --- ----------

Chi s6 san xuat céng nghiép (hang thang, % YoY)
PMI (diém)
Lam phat binh quan (10y k&, % YoY)

Tang trudng ban 1é (I k& % YoY)

-98.2 -98.3

s I o

-5.8 -20.9 -3.1 8.3 0.0 -7.8 6.2 0.5 1.1

Tang trudng khach quéc t& (hang thang, % YoY)

Vén FDI gidi ngan (hang thang, % YoY)

Vén FDI dang ky (hang thang, % YoY)

7.4 2.1

0.2 1.5 2.4 4.2 5.0 5.4

Tang trudng xut khau (Iy k& % YoY)
Tang trudng nhap khau (Idy k&, % YoY)
Can can thuong mai (hang thang, Ty USD)
Tang trudng tin dung (% YoY)

VND/USD (% MoM)

Thi truo'ng chirng khoan

Ty sudtsinh I&i clia VN-Index (% MoM)

Bién dong VN-Index

& I

Ngubdn: Bloomberg, SBV, GSO, MPI, Phong phan tich Mirae Asset Viét Nam t8ng hgp. Ghi chd: Chdm dd trén biéu do thé hién di liéu am
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I.1 - Tang trudng kinh té

* Sau khi tao day trong 2Q20, mdc ting trudng kinh té€ Viét Nam trong 4Q20 va 1H21 da khang dinh su héi phuc theo
mé hinh chr V. M&c du Viét Nam da trai qua dgt bung phat dich 1an th& 3 (vao cuéi thang 1/2021) va thi 4 (vao cudi
thang 4/2021), kinh té Viét Nam trong 1H21 van ti€p tuc hdi phuc 5,6% YoY tir mdc day cia 1H20 (+1,8% YoY trong
1H20). Cu thé, GDP tang 4,7% YoY trong 1Q21 va udc tinh tang 6,6% YoY trong 2Q21.

* Trong 1H21, Cdng nghiép va xay dung (chiém 37,6 téng GDP) hoéi phuc 8,4% YoY khi ma Viét Nam vira duy tri hoat
déng san xudt va vira chéng dich; Dich vy (chi€ém 41,1 tdng GDP) dat mirc tang trudng 4% YoY véi nganh Ban budn va
ban |é (+5,6% YoY) va Tai chinh, bdo hiém va ngan hang (+9,3% YoY) la déng luc chinh; Néng, 1dm nghiép, thdy san
(chiém 12,2% téng GDP) téng 3,8% YoY do cai thién san lugng gao va cac san pham néng nghiép va thdy san.

* Viét Nam van nam trong nhém cac nudc cé su hoi phuc kinh t€ manh mé nhat trong nam 2021.

Tang trudng GDP theo quy Tang trwdng GDP theo nganh H6i phuc GDP ctia Viét Nam thudc top & chau A

(% (Yoy N&ng, lam nghiép va thay san Trung Quéc An Do Indonesia
9,(\)(0Y) ) — C9ng nghiép va xay dung (% Malaysia ~ ———Philippines ——Thai Lan

Dich vuv i YoY) Viét Nam
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Ngudn: GSO Ngudn: GSO Ngudn: Bloomberg
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1.1 - Tang trudng kinh té (Tiép theo)

Tang truwdng GDP theo nganh trong 2019, 2020, va 1H21

1H21 m2020 m2019 (% YoY)

Cong nghiép ché bién, ché tao

Y té va hoat déng trg gitp xa hoi
Tai chinh, ngan hang, bao hiém

Cdéng nghiép

SXva phan phai dién, khi dét, nudc...

CC nudc; HB quan ly va x{r ly rac thai, nudc thai
Gido ducva dao tao

HD chuyén mén, khoa hoc, cdng nghé

Téng tang trudng

Ban budn, ban 1&; stra chira xe c6 dong co

Xay dung

Thong tin va truyén théng

Thdy san

HD kinh doanh bat déng san

Lam nghiép

Dich vu

No6ng nghiép
Van tai, kho bai

DV luu trd va an uéng

HD hanh chinh va dich vu hé trg

Nghé thuat, vui chai va giai tri

. ”H””H””w

Khai khoang

-16 -14 -12 -10 -8 -6 -4 -2

o
N
I
o
oo
N
o
N
N

14
(% YoY)

Ngudn: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam téng hop
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1.1 - Tang truwdng kinh té (Tiép theo)

L Kinh t& Viét Nam ki vong phuc hoi theo mé hinh chit V trong ndm 2021; tuy vay, ching tdi ha du bdo ting trudng kinh t& Viét Nam trong nim 2021

Nén kinh té sé
cu ng co da chinh gidm so véi du béo trudc do cta ching toi.

phuc hoi theo

Cac dong lwc tang trwdng chinh trong 2H21 bao gém:

xudng mirc 6,5%, tir mirc 6,9% trong dy bao trwdc dé dé phan anh tac déng cla dot bung phat dich COVID-19 Ian thir 4. Dang ké, tiéu dung duoc diéu

* Dot dich an thr 4 s& sém dwoc kiém soét trong thang 7 va trang thai mién dich cdng déng sé& dat sém nhat vao dau nam 2022.

mo hinh chir vV

*  Céchiép dinh thwong mai tu do va sy phuc héi kinh t& cla cac d8i téc thwong mai Idn 1a ddng lwc chinh trong viéc thic ddy xuat khiu.

*  Hoat dong gidi ngan vén dau tu cong ki vong duoc ddy manh hon vao cac thang cudi 2021 va dau 2022.

*  Vé&i mat bang |3i sudt thap, ting trudng tin dung cao sé gilp thic ddy chi tidéu va d3u tu.

*  Dong vén FDI vao Viét Nam dy phdng sé tang trudng trong ndm 2021 nho hwédng loi tir hoat dong da dang hda chudi cung (rng, sau khi cac ddi tac

chinh cta Viét Nam dan kiém soat dugc dich COVID-19 va tai khéi dong qua trinh xdc tién dau tu.

*  Véi ki vong Viét Nam s& nhanh chdng khdng ché dot bung dich thir 4, tiéu dung trong nudc sé dan 13y lai da tang trwdng va niém tin tiéu dung sé

cai thién hon.

Cap nhat cac du bao tdang trwdng GDP Viét Nam trong 2021 va 2022

(% YoY) P 2021F — 2022F
8 1 == == == Trung binh du phéng 2021 = Trung binh du phéng 2022
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Ngudn: Phong Phan tich CTCK Mirae Asset Viét Nam téng hgp

Du phéng tang trudng GDP Viét Nam

% YoY

9.0 Tang trudng 6T dau nam

= T3ng trudng 6T cudi nam
—{=Tang trudng ca nam

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021F

Ngudn: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam
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1.2 - Tinh hinh tiém chiling vac xin COVID-19

. Dot bung dich COVID-19 1an 4 dang dién ra phurc tap v&i quy mé va téc dd I6n hon ba lan trudc d6. Nhd vao cac bién
phap chéng dich tich cuc, cac diém bung dich dang dan g& bo gidn cach xa hoi nhu Ha Néi ngi 1dng moét sé dich vu thiét
yéu tlr 0h ngay 22/6, Bac Ninh, Bac Giang du kién 'binh thudng mdi' tr 10/7, dua hang loat khu cdng nghiép vao hoat
déng. Tuy vay, & Thanh phé H6 Chi Minh, tinh hinh dich van dién bién phurc tap, vi s6 ca nhiém mdi van tang.

. Tinh t&i thdi diém cudi thang 6/2021, ty |& tiém vac xin COVID-19 cla Viét Nam dat 3,7% dan s8, day van la mdc rat thap
S0 V@i cac nudc trén thé gidi (Trung binh cla thé gidi 23,5%).

. Viét Nam Ién k& hoach ddy manh cong tac tiém vac xin trong thdi gian téi. Theo Bo Y t&, du kién dén quy 3/2021 sé tiém
dugc co ban cho cac d6i tugng wu tién. Trong nam 2021, tiém t6i thi€u cho 50% ngudi tir 18 tudi trd I1én. TGi hét quy
1/2022 s& c6 trén 70% dan sé dugc tiém vac xin.

. Chung téi ky vong Viét Nam sé& dat dugc trang thai mién dich cdng déng sém nhdét vao dau nam 2022. Diéu tich cuc 1a voi

viéc Viét Nam né luc thic ddy vac xin Nanogen, thi kha ndng dat dugc mién dich cdng ddng vao 2022 s& cao haon.

Ty Ié dan s6 tiém ching vac xin COVID-19 cuia cac nu'éc Viét Nam day manh ké& hoach tiém ching vic xin COVID-19
(% dan sé
(%) tiém véc
, 70
60 - 70%in)
50 - 60 -
40 - >0 1
30 40
235
30 -
20
20 -
10 -
3.7
10 -
0 - 3.68
Q& o ST S S S G T SRS
F @ T TS &I T 0 - .
NG Q@\\Q < TS & Cudi thang 6/2021 Thang 10/2021 Pau 2022

Ngubdn: Our Worl in Data, Phong Phan tich CTCK Mirae Asset Viét Nam t8ng hop. Cap nhat dén 30/6/2024gudn: B Y té
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1.3 - San xuat cong nghiép

Méc du dot bung dich 1an 4 d& lam cham lai su phuc héi clia Chi s6 san xuéat cdng nghiép (IIP) trong thang 5 (+11,6% YoY)
va thang 6 (+6,8%), IIP quy 2 van dat mdc tang trudng hai chir s6 (+11,5% YoY). Nhin chung, ting trudng IIP van dang trén
da hoi phuc tich cuc ké tir 3Q20 (2Q20: +1,1%; 3Q20: +2,3%; 4Q20: +4,8%, 1Q21: +6,3%, 2Q21: +11,5%).

PMI nganh san xudt sut gidm xuéng murc 44,1 diém trong thang 6, két thuc thai ki ting kéo dai 6 thang, trong béi canh lan
séng bung phat dich lan th 4 da khién cac diéu kién kinh doanh san xuét suy gidm manh, san lugng va s6 lugng don dat
hang méi gidm véi téc dé nhanh nhat ké tir dot bung phat dau tién cda dai dich, cac cdng ty da gidm tuong (rng sé lugng
viéc lam va hoat ddng mua hang.

Tuy vay, sdn xudt céng nghiép dugc ki vong sé duy tri da phuc hoi mac du cé phan chdm hon, nho vao: 1) Viét Nam dang
né lyc khoanh vung, kiém soat dich va thuc hién nghiém ngat cac bién phap gidn cach xa héi tai cac diém bung dich; 2)
Bac Ninh, Bac Giang du kién 'binh thudng mdi' tir 10/7, dua hang loat khu céng nghiép vao hoat dong; 3) S6 lugng ngudi

dugc tiém ching vaccine gia tang khi céng tac tiém ching vaccine da va dang dugc ddy manh; 4) Cac doi tac thuong mai

(%) —TIP (% MoM)

chinh cla Viét Nam dang huéng t&i mién nhiém cdng déng, tir d6 thic day su hdi phuc nhu cau tai cac nudc nay.
Tang trudng chi s6 San xuat cong nghiép (IIP) theo thang

1IP (% YoY)

IIP Ché bién ché tao (% YoY)

|

I:.ﬁ

SX kim loai

SX xe c6 déng co

SX may mac, thiét bj

SX givong, td, ban, ghé

SX da

SX SP dién tr, may vi tinh, quang hoc
Cong nghiép ché bién, ché tao

IIP ciia nhém nganh Céng nghiép ché bién ché tao trong 1H21 (% YoY)

37.0
331

esss———— |7 )
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11.6

SX gidy — 112

SX thiét b dién — 101
SX d6 uéng :— 9.2
SX trang phuc — 3.9
Dét — 36

SX, ché& bién thuc phdm
SX s&n pham thuéc 1a

s (5

m— 53

Ché bién gb 48

SX san pham tir cao su, nhya 45
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SX than céc, SP dau md tinh ché == 30
2222222222223 38883RR3I]]]3]JSSSR Stfa chifa bao dudng, lap dac MMTS - 18 3
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Ngudn: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam téng hop
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1.3 - San xuat cong nghiép (Tiép theo)

PMI nganh san xuat ctia Viét Nam gidm manh trong thang 6/2021 sau sau thang lién ti€p duy tri trén 50 diém

(Piém) = PMI  ———TB 3 thang
60 -

55 4

5 | M (st i miini || ,||| B 1 I|/,1-rfm\

45 -

35 +

30 -
Jun12 Dec12 Jun13 Dec13 Juni14 Dec14 Jun15 Dec15 Jun16 Dec16 Jun17 Dec17 Jun18 Dec18 Jun19 Dec19 Jun20 Dec20 Jun21

Chi s6 PMI san xuat ctia cac nuwéc/khu vuc

Khu vuc/Quéc gia 01/202002/202003/2020 04/202005/202006/2020 07/2020 08/2020 09/2020 10/2020 11/2020 12/2020 01/202102/2021 03/202104/202105/2021 06/2021

480 506 518 524 531 538 538 536 539 550 558 560 555
474 518 517 537 548 538 552 548 579 625 629 631 634
s 621 el

49.8 50.9 53.1 53.2 534 56.7 57.1 59.2 58.6 59.1
50.1 53.3 55.2 54.1 53.7 55.6 57.5 54.1 55.1 589  60.7 -

Thitruongméingi  51.0 | 446 49.1 496 514 525 528 534 539 528 521 515 513 522 520 513
TrungQuéc 511 | 403 501 494 507 512 528 531 530 549
Nhat Ban 488 478 448 419 | 384 400 452 472 477 487 490 500 498 514 527 536 530 524
Han Quéc 498 487 442 416 413 434 469 485 498 512 529 529 532 553 553 546 537 539
27

Thé gidi 503 47.1 473
Chau Au 479 492 445
My 51.9 50.7 485
Anh 50.0 51.7 478

53.6 53.0 51.5 50.9 506 51.9 52.0 51.3

Viét Nam 50.6 49 41.9 42.7 51.1 47.6 45.7 52.2 51.8 49.9 51.7 51.3 51.6 53.6 53.1 441

ASEAN 498 502 434 | 307 355 437 465 490 483 486 500 508 514 497 508 519 518 490

Ngudn: Bloomberg, Phdng Phan tich CTCK Mirae Asset Viét Nam téng hgp
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1.4 - Xuat nhap khau

U Dot bung dich 1an thd 4 xay ra tai cac khu cdng nghiép va cac thanh pho kinh té I6n da lam téc d tang trudng

Ghi nhan tham hut clia xuat khdu trong thang 6/2021 (+17,3% YoY, udc dat 26,5 ty USD) cham hon t&c dé hdi phuc trong hai thang
thuwong mai trong trudc d6. Trong khi d6, nhap khau van gitr téc d6 ting trudng cao trong thang 6 (+33,5% YoY, dat 27,5 ty USD) va

. S, 2Q21 (+45,7% YoY, dat 83,5 ty USD).
1H21, di kem véi toc do

U Trong nlra dau nam 2021, Viét Nam ghi nhan xuat khiu udc dat 157,63 ty USD (+28,4% YoY) va nhap khau udc

tang trwong xuat khau dat 159,1 ty USD (+36,1% YoY), va uéc tinh tham hut thuong mai trong 1H21 dat 1,47 ty USD.

cham lai trong thang 6

Can can thuwong mai theo thang Tang trudng Xuat nhap khau (Itiy ké YTD) Can can thuwong mai theo déi tac chinh
(% YoY) PRI ,
(Trieu Can can thuong mai (T) (Triéu Xuatkhau (Ty m2018 ©2019 2020 m1H21
usD) ——— Xudit khau (P) usD) 60 - ——Nhap khau 75.50D-
6,000 - ———Nhap khau (P) - 35,000
50 - 60.0 -
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4,000 - 40 1 -
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2,000 - - 20,000
20 A 20.0 - o
1,000 - | )
15,000 10 10,0
L o e e
- 10,000 0
-1,000 - ] 10.0
- 5,000 ] 7.1
-2,000 - 4 210 -
-20.0 - -15.3
-3,000 - Lo
DO O000000000O00OO — — — — — — -20 - -30.0 -
FERANNANNNNNNNANNNNNNN OO0 O000000O0O0O0O0 OO — — — — — — -29.0
-_ =" - -_ =] 153 C
zo2ls<s INWOzao>Ls<s 2882382352803 8892823 Quéc Quéc
Ngudn: GSO .-
seen Ngubén: GSO Ngudén: GSO
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1.4 - Xuat nhap khau (tiép theo)

U Chung tdi tin rang tang trudng xuat khau sé dan 14y lai dugc da ting trudng, nhd vao:

* Hoat déng san xuat cla cac khu cdng nghiép sé dan héi phuc khi: 1) cac khu céng nghiép dang dugc cha trong trong
cbng tac phong chdong dich va dugc uu tién tiém vac xin; 2) Tinh Bac Giang cé k& hoach dua hon 30.000 cdng nhan lao
déng di lam trd lai vao cudi thang 7/2021 va cudi ndm cé thé dat 120.000 ngudi lam viéc tai cac khu cdng nghiép; tir d6,
gitp khoi phuc dan cac hoat dong san xuat clia cac doanh nghiép trong tinh.

* Nhu cau bén ngoai da dan duoc ci thién, nhd viéc trién khai vac xin COVID-19 toan cdu va su tham gia ngay cang sau
réng cla Viét Nam vao chudi cung rng toan cau. Chi s6 PMI clia cac d6i tac thuong mai I6n cha Viét Nam duy tri murc
phuc héi trén 50 di€ém, bdo hiéu nhu cau toan cau dang cai thién.

*  Cac hiép dinh thuong mai chd chét chinh thire c6 hiéu luc. K& tir khi EVFTA ¢é hiéu lyc vao thang 8/2020, t6c dé ting
trudng xuat khdu sang EU da ghi nhan su phuc héi manh mé hon v&i muirc ting trudng 14,2% YoY trong 1Q21 va 17,4%
YoY trong 1H21. Chung t6i ky vong hai thi trudng chinh - M§ va Trung Quéc - cling nhu déng ly'c mdéi tir thi truong EU,

s& ti€p tuc thac ddy xudt khau clia Viét Nam trong nam 2021 va nhirng nam tiép theo.

Xuat khau phan theo thj trugng Xuat khau phan theo mat hang chinh
My Trung Quéc EU May vi tinh, sdn pham dién t&r & linh lién
Dién thoai cac loai va linh kién
(% Yov) e ASEAN Han Quéc Nhat Ban (% Yov) May méc thiét bi dung cu phu tung khac
100 100 e Hang dét may

Giay dép cac loai

75 75
50 50 /‘
25 25 7 N Y

0 0

-25 25

-50 -50

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
20 20 20 20 20 20 20 20 20 20 20 20 21 21 21 21 21 21

20 20 20 20 20 20 20 20 20 20 20 20 21 21 21 21 21 21

Ngudn: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam téng hgp
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1.5 - Von dau tu cong

Von dau tu cong ki
vong duoc day manh
theo Nghi quyét

Udc tinh gidi ngan vén dau tu tir nguon NSSNN trong 1H21 dat 153 nghin ty VND, tuong (ng 26,3% ké hoach nam.
Tién d6 gidi ngan vén dau tu cdng cham trong 1H21 la do: 1) Gia cd vat liéu tang cao doét bién, dac biét la thép xay
dung, lam dnh hudng t6i huy déng ngudn lyc va tién do thi cdng cla nha thau; 2) Dich COVID-19 bung phét tr& lai
khién tién do thi cong bi anh hudng.

63/NQ-CP
. Nghi quyét 63/NQ-CP ngay ngay 29/6/2021 dat muc tiéu phan dau ty & gidi ngan vén dau tu ngan sach Nha nudc
nam 2021 dat 95-100% ké hoach dugc Tha tuéng Chinh phd giao tir d&u nam; trong d6, dén hét quy 3/2021 gidi ngan
dat t6i thi€u 60% ké hoach. Chlng téi ki vong gidi ngan vén dau tu céng sé dugc thdc ddy manh mé hon nira trong
cac thang cudi nam 2021 va la mét trong cac déng luc chinh cho sy hoi phuc kinh té.
Tang trudng von dau tu thuc hién 1H trong giai doan 2017-2021 Giai ngan dau tu cdng giam trong 1H21
= = =« T6ng s6 mmm KE hoach (T)
Khu vuc Nha nudc (VNDtr) mmmm Gidi ngén (T)
(% YoY) Khu vuc ngoai Nha nudc Tang trudng giai ngan (P) (%)
20 Khu vurc FDI + Ty lé gidi ngan sv k& hoach (P)
700 - - 80
L 2
15 L 4 - 70
600 <
* - 60
10 500 - - - 50
400 - r 40
5 - 30
300 - L %0
0
200 - - 10
-0
(5) 100 -
= ® e Q S - 10
I I T T I
- - - \ - 0 - T T T - -20
2017 2018 2019 2020 TH21
Ngubdn: GSO Ngudn: Bo Tai chinh Viét Nam
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1.6 - FDI

Dong von FDI dang -
ki van tich cuc va
duy tri muac tang
trudng hai chir s6
trong 1H21
a

Trong 1H21, téng v6n dang ky cdp méi va tang thém ghi nhan mirc tang trudng 12,4% YoY véi téng vén dang ky 13,7

ty USD.

* V8n FDI dang ky mdi 14 9,5 ty USD (+13,2% YoY) véi t&ng s& 804 du an dugc cdp phép mai (-43,3% YoY).

* V6n dang ky bé sung tang 10,6% YoY, dat 4,1 ty USD.

* Chau A tiép tuc 1a nha dau tu FDI I16n nhat trong ndm 2020 va 1H21, dan dau |a Singapore, Nhat Ban, Trung Quéc,

Han Quéc. Piéu d6 phan anh 1an séng tai co cdu chudi cung rng van dang dién ra va Viét Nam dang hudng Igi tir

qua trinh nay.

Mac du chiu &nh hudng clia dot tai bung phat dich COVID-19, vén FDI gidi ngan van duy tri da tang, dat 9,24 ty USD

(+6,8% YoY) trong 1H21.

FDI dang ky va giai ngan giai doan 2014-1H21

FDI dang ki (T)

(Triéu FDI gidi ngan (T) (%
| ==Tang trudng FDI dang ky (P) YoY)
30,000 - - 50
- 40
25,000 -
- 30
20,000 -
- 20
15,000 - - 10
-0
10,000 -
- 410
5,000 -
- -20
0 T T T T T T T -30

2014 2015 2016 2017

Ngudn: MPL, cap nhat t&i ngay 20/06/2021

2018 2019 2020 2021 YTD

Mot so du an Ién trong 6 thang dau nam 2021

Dw an

Nha may dién LNG
Long AnlIvall

Quéc gia Vén dang ky San pham

San xuat va phan phoi

Singapore Trén 3,1 ty USD dién

Nha may nhiét
dién O Moén II

Xay dung nha may

Nhat Ban Trén 1,31 ty USD nhiét dién

Duv an LG Display

Tang vén dautu  San phdm man hinh

Hai Phong Han Quoc 1 s 750 trigu USD OLED
Nha may Céng ty = PR S i
TNHH Polytex Far D3i Loan Tang von dau tv Nha may tich hgp loc

Eastern Viét Nam

thém 610 triéu USD hoda dau va dét may

Cong nghé té bao
quang dién Jinko
Solar PV

San xuat tdm quang
Hong Kong 498 triéu USD  nang va san xuat thiét
bi dién khac

Ngudn: MPI
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1.6 - FDI (tiép theo)

Co cau von FDI dang ki theo nganh trong 1H21 Co cau von FDI dang ki theo qudc gia trong 1H21
16% 1-6%  05% 0.4% 1.1% B Singapore ® Nhat Ban Han Quéc B Trung Quéc
5 6% m Cong nghiép ché bién, ché tao m Hodng Kéng Pai Loan m Hoa Ky m Khac
. (]

B San xudt, phan phdi dién, khi, nudc, diéu
hoa

6.3% Hoat ddng kinh doanh bat ddng san

B Van tai kho bai

m Ba&n budn va ban 1&; stra chita 6 td, mo to,
xe may
Hoat ddng chuyén mdn, khoa hoc céng
nghé

B N6ng nghiép, 1dam nghiép va thdy san

H Xay dung

B Khac

Co cau von FDI dang ki theo dia phuwong 1H21

B Long An

B CanTho
Hai Phong

® Binh Duong

m TP. H6 Chi Minh
Quang Ninh

B Bac Giang

B Ha Noi

B Bac Ninh

W Dak Lak

m Tay Ninh

® DPong Nai

® Hung Yén

® Hai Duong
Ba Ria - Vling Tau
con lai

5.4% 7.9%

Nguén: MPI, Phong Phan tich CTCK Mirae Asset Viét Nam t6ng hgp
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1.7 - Tieu dung trong nué’c

U Hoatdéng ban 1é va dich vu tiéu dung sut gidm so vai cung ki trong thang 5 (-1% YoY) va thang 6 (-6,6% YoY) do
Pa hoéi phuc cta hoat chiu anh hudng tiéu cuc cda lan séng COVID-19 th( tu khi ma nhiéu cg s& luu trd, &n udng, I&r hanh phai tam
ddéng clra. Tir d6, da tang trudng hoat ddong ban 1é va dich vu tiéu dung trong 1H21 ¢ phan cham lai (+4,9% YoY,

dong ban lé bi cham

i i = . néu loai trlr yéu t6 gia tang 3,6% YoY) so vdi mirc hoi phuc clia cac thang trudc do6 (+7,6% YoY trong 572021 va
lai do dot dich lan thor

+10% YoY trong 472021), nhung van kha quan so véi mirc gidm 1,1% YoY ctia 1H20.

4 U Chung t6i ki vong hoat déng Ban 1é trong nudc sé dan lay lai da tang trudng, cac hoat ddng kinh té€ sé trd lai
trang thai binh thudng, khi dich bénh 1an thi tu dugc kiém soat; di kém vai chi s6 niém tin tiéu dung ki vong hoi
phuc.

O Ri ro chinh cho hoat ddng ban 1é va dich vu tiéu dung la su bung phat trd lai cla dich COVID-19 c6 thé kéo dai
do dot dich lan nay phurc tap hon vi nhiéu nguén lay khac nhau.

Téng truwdng ban 1é hang héa va dich vu tiéu dung Chi s6 niém tin tiéu dung cta Viét Nam
= = = T0ng s Ban 1é hang héa
(% YoY) Dich vu luu trd, dn uéng e DU lich T hanh 130 129 129 128
6 YO e Dich vy khac
20
126
125
125 4 124
123
122
- 121
120
- 120
B 117 117
115
70 - 110
Jun 19Aug 190ct 19Dec 19Feb 20Apr 20Jun 20Aug 200ct 20Dec 20Feb 21Apr 21Jun 21 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 4Q20 1Q21
Ngubdn: GSO Nguén: Nielsen
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1.8 - Thi trwong lao dong

] Dich COVID-19 bung phat 1an thi&r 4 d& dnh hudng tdi thi truong lao déng trong quy 2, lam gia tang ty 1é that

Ty I1é that nghiép gia
tang trong 2Q21

nghiép. Cu thé, trong quy 2, ty |& that nghiép trong d6 tudi tdng 1én 2,62%, tir mirc 2,42% trong quy 1/2021 va
2,37% trong quy 4/2020. Tuy nhién, chdng t6i cho rang, ngay khi tinh trang dich bénh dugc ki€ém soat, cac

doanh nghiép sé dan di vao hoat d6ng san xuat binh thudng; tir d6, ty 1é that nghiép ki vong sé gidm, gitp dam

bdo cho qua trinh phuc hdi vitng chac hon clia nhu cau trong nuéc. Dan chirng 13, Bac Ninh va Bic Giang du

kién 'binh thudng méi' tlr 10/7/2021, dua hang loat khu c6ng nghiép vao hoat dong, va nhiéu tinh, thanh phé

da dan g& bé gidn cach xa héi trong thang 6 vira qua.

Ll Trong 1H21, tinh hinh dang ky doanh nghiép ma&i kha quan khi sé lugng doanh nghiép (DN) thanh 1ap méi dat
67,1 nghin DN (+8,1% YoY) vd&i téng vén dang ky ting 34,3% YoY dat 942,6 nghin ty VND. Nguoc lai, s6 DN tam

nging kinh doanh va chd lam thd tuc gidi thé van ting cao so vdi cung ki.

Ty Ié that nghiép
(%)

2.8 1

2.73
2.7 A
2.6 -
2.5
2.5 4
24 -+
2.3 -
2.2
2.1
2
1.9
1.8
NN NSEIIINNNINOOOONNRNNOONONNNNO OO
B e R R ek =Rk R R R ey N R R
couLcaoUuULcaoULcoULcaouLScoulLcaoUublbcautcoa
S0V0850VT59VP059090859V0859V0509V050VT50
SNOSS-SNAOS>SSnNOSSNOS>S-SnOS>SSSnAa>-S-Sna>S-Snn>S-S-n
Ngubdn: GSO

Dec 20
Mar 21

2.62

2.47

Jun 21

Tinh hinh doanh nghiép trong 6 thang dau nam 2020 va 2021

(DN)

80,000
70,000
60,000
50,000
40,000
30,000
20,000
10,000

0

Ngudn: GSO

-7.3%

m bang ky thanh lap méi

Quay tré lai hoat dong
B Tam ngung kinh doanh cé thdi han
m Cho l1am thi tuc gii thé

+8.1%

+22.1%
+38.2%

+16.4% *+3.9% +25.7%

-10.2%

1H20 1H21
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1.9 - Ty gia VND/USD

Ty gia VND/USD

Vao cudi thang 6, ty gida VND/USD gidm 0,33% so v&i dau nam, ghi nhan murc tang gid nhe cia VND so véi USD.
Trong khi d6, hau hét cac dong tién chau A khac déu mat gi4 so véi USD trong 1H21, cling véi viéc chi s6 dong USD
duy tri & mirc trén 90 trong 1H21.

Ty gia VND/USD dugc ki vong duy tri én dinh tuong déi nh& vao: 1) Ki vong can can thuong mai dan quay lai mirc
thdng du khi xuat khdu tang téc trd lai; 2) Dong vén FDI tiép tuc tich cuc nh& 1an séng dich chuyén san xudt toan
cau; 3) Co ché diéu tiét cung cau ngoai té linh hoat cia NHNN; 4) Dong USD du béao sé khéng manh 1én do cac goi
kich thich kinh t& qui mé 16n va chinh sach hé trg nén kinh té cla FED; 5) Vao gilta thang 4/2021, B6 Tai chinh My
da dua Viét Nam ra khéi danh sach cac nudc thao ting tién té, diéu nay s& lam gidm ap luc 1én ty gid VND/USD.

Chuing tdi van gilr ki vong VND sé& ting gia trong bién dd quanh 0,5% so vdi USD trong nam 2021.

VND tuong déi 6n dinh so vé&i cac dong tién chau A khac

(VND) GBP CNY VND PHP
Official rate (SBV) e Jnofficial rate Commercial banks (Cui 2020 = 0%) INR MYR IDR KRW
24,200
8 THB JPY
24,000
23,800 6
~
23,600 4 /\\
23,400 F S~ N
\ ) 2 Y
23200 Whehemalo e MR
/W’ T MEN
23,000 0 \:7
22,800 -2
22,6
00 2
224400 PO D DS AN N P AN XA AN AN A A A
SOOI RN S ORI
22,200 . NN N A O\ SN USRI NN oS

Jun 19 Oct 19 Feb 20

Nguén: Fiinpro, SBV, cap nhat 30/06/2021
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Ghi chu: JPY = Yén Nhat, PHP = Peso Philippines, CNY = Nhan dan té Trung Quéc, VND = Viét Nam
DPodng, INR = Rupee An B, KRW = Won Han Quéc, MYR = Ringgit Malaysia, THB = Bat Thai Lan, IDR
= Rupiah Indonesia
Nguon: Bloomberg, cap nhat 30/06/2021
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1.10 - Lam phat

U CPItdng 2,41% YoY trong thang 6, va CPI binh quan 1H21 tang 1,47% YoY, mirc thap nhat ké tir 2016.

*  Cacyéu t6 lam tang chi s6 CPI trong 1H21 bao gom: 1) Gia nguyén nhién vat liéu dau vao tang theo gia thé gidi; 2)
Gia nudc sinh hoat tang theo nhu cau tiéu dung; 3) Gia dich vu gido duc tdng do anh hudng tir dgt tang hoc phi
nam hoc mai 2020-2021 theo 16 trinh ctia Nghj dinh s6 86/2015/ND-CP ngay 02/10/2015 cta Chinh phu; 4) Gia vat
lieu bdo dudng nha & tang theo gia nguyén nhién vat liéu dau vao.

*  Trong khi d6, cac yéu t6 gép phan kiém ché& CPI trong 1H21: 1) gid cdc mat hang thuc phdm gidam; 2) nhu cau di
lai, du lich suy gidm do chiu anh hudng cla dich, 3) gia dién sinh hoat gidm do chinh sach hé trg gidam gia dién
cho nguai dan va ngudi san xuét do dich COVID-19.

O Chuang t6i ki vong lam phat sé& xoay quanh mirc 4% trong nam 2021, bj tac dong bdi cac yéu té 1) Van hoa, gidi tri,
du lich phuc h6i cham do dnh hudng clia dich bénh; 2) Chinh sach dam bao can déi cung cau va 6n dinh thj trudng. Hai
yéu t6 gidm gia trén s& bu dap lai rdi ro lam phat gia tang trong ndra cudi 2021 do gia hang hda co ban phuc héi nhanh

va tdc dong cla chinh sach ndi 1dng tién té kéo dai.

Chi so gia tiéu dung (CPI) MoM va YoY CPI theo nhém nganh
Binh quén 1H2
s CPI MoM (L) CPIYoY (R) Chi tiéu YoY YTD MoM 1
(% YoY)
2.0% 7 - 7%
CPI Chung 2.41 1.62 0.19 1.47
1.5% - L 59 s .
’ 5% Hang an va dich vu an uéng
1:0% 1 l - 3% Db ubng va thudc I3 158 119 0.1 1.57
0.5% 194 May mac, méi nén, giay dép 098 049 0.00 0.85
B 0
0.0% \ W, Nha & va VLXD 4.02 244 063 1.19
- 1% L s am s -
-0.5% - ’ Thiét bij va d6 dung gia dinh 0.58 054 0.10 0.53
1.0% - - 3% Thuéc va dich vu y té 0.16  0.07 0.02 0.22
159% - - 5% Giao théng 15.54  9.14  1.07 5.62
inh vién thé -0.82  -0.54 0.01 -0.68
2.09% 4 L 70, Buu chinh vién théng
Jun19 Sep19 Dec19 Mar20 Jun20 Sep20 Dec20 Mar21 Jun21 Giao duc 4.1 042 0.03 4.09
Van héa, gidi tri, du lich -0.70  -0.25 -0.08 -1.19
Khac 1.61 0.89 0.06 1.68
Ngubdn: GSO

Ngudn: GSO
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Cap nhat du bao cac chi so kinh té€ nam 2021

Chi tiéu 2014 2015 2016 2017 2018 2019 2020 2021F
Tang trudng GDP thuyc (%, YoY) 6.0 6.7 6.2 6.8 7.1 7.0 2.9
Tang trudng xudt khiu (%, YoY) 13.8 8.1 9.0 21.1 13.2 8.4 6.5
Tang trudng nhap khau (%, YoY) 12 12.1 5.6 20.8 11.1 6.8 3.6
Can can thuong mai (Ty USD) 2.0 -3.2 2.6 2.7 6.8 11.1 19.1
Gidi ngan FDI (Ty USD) 124 14.5 15.8 17.5 19.1 204 20.0
Tang trudng ban Ié, loai tdng gia (%, YoY) 6.2 8.5 8.3 9.3 9.4 9.2 -1.2
Lam phat binh quan (%) 4.1 0.6 2.7 3.5 3.5 2.8 3.2
Du trit ngoai hoi (Ty USD) 34.5 30.5 36.7 49.2 55.3 78.5 94.8
Tang trudng tin dung (%, YoY) 14.2 17.3 18.2 18.3 10.7 13.6 12.2

Ty gid VND/USD 21,388 22,485 22,761 22,698 23,175 23,314 23,267

Tang/gidm ctia VND/USD (%) 1.4 5.1 1.2 -0.3 2.1 0.5 -0.2

Ng cong (% GDP diéu chinh)

(So véi ngudng ng cdng an toan cla IMF: 55%) 436 46.1 476 463 436 434 46.6

Ngudn: GSO, Téng cuc hai quan Viét Nam, BO ké hoach d3u tu, Bloomberg, IMF, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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- Véi da tang manh mé kéo dai 5 thang lién tuc, VN-Index da chinh phuc ngudng 1400 diém. Véi
murc tang 6.1% trong thang 6 cia VN-Index, thi trudng Viét Nam cé ty suat sinh 16i vugt troi hon
cac thj truong khac trong khu vure, cling nhu trén thé gidi.

« Pang chu y, hau hét cdc nhém nganh déu tang diém trong thang 6. Trong d6, nganh Bat déng
san, Ngan hang gilt vai tro dan dat thi truong, dong gop 62% cho mirc tang cda VN-Index.
Nganh Ngan hang, Nguyén vat liéu, Xay dung co ban, Phan mém va dich vu da tang trong 5
thang lién tiép.

« Thanh khoan ti€p tuc duy tri & mdrc déi dao. Ngan hang, Bat dong san, Nguyén vat liéu, Dich vu
tai chinh, Nang lugng, Phan mém va dich vy, Bado hiém, Dugc pham, O t6 va phu tung dang thu
hat dugc dong tién.

« Khéi ngoai ban rong gan 4 nghin ty déng (twong duong gan 190 triéu USD) trong thang 6. Liy
ké 6 thang dau nam, khéi ngoai da ban rong hon 1,5 ty USD. Nguogc lai v&i xu hudng ban rong
cuia khéi ngoai, cac chirng chi ETF mé phdong cac chi sé VN Diamond, VN Finlead, va VN30 thu hat
dugc dong vén rong.

« Dich COVID-19 da bung phat lan thir 4 tir cudi thang 4 va da 1y lan trén dién rong 51 tinh thanh.
Tinh dén cudi thang 6, dich bénh van chua dugc kiém soat, tap trung & trung tdm kinh té cla
Viét Nam la TPHCM. Thai gian kiém soat dich bénh chdm hon du kién cé thé sé tac dong tiéu cuc
dén hoat déng san xuat kinh doanh cla cac doanh nghiép. Du vay, thi trudng chung van danh
gia rat lac quan vé trién vong tang trudng lgi nhuan trong nam nay, ciing nhu tdm nhin 2022-
2023. Su lac quan cua thi trudng da gitp VN-Index chinh phuc cac dinh cao méi.

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



I1.1 - Thong ké bién dong gia hang thang

» V@i da tang manh mé kéo dai 5 thang lién tuc, VN-Index da chinh phuc nguéng 1400 diém. V&i murc ting 6.1% trong thang 6

Thiét lap cla VN-Index, thj trudng Viét Nam cé ty sudt sinh 18 vugt trdi hon cac thi trudng khac trong khu vure, cling nhu trén thé gidi.
dinh cao O B4t ddng san va Ngan hang 1a 2 nhém nganh dan dat thj trudng trong thang 6.
m&i O Thanh khodn ti€p tuc duy tri & mdrc doi dao.

e Dich COVID-19 da bung phat Ian thir 4 tir cudi thang 4 va da lay lan trén dién rong 51 tinh thanh. Tinh dén cudi thang 6, dich
bénh van chua duoc kiém soat, tap trung & trung tam kinh té& cda Viét Nam 1a TPHCM. Thai gian ki€ém soat dich bénh cham
hon du kién cé thé sé tac dong tiéu cyc dén hoat déng san xudt kinh doanh clia cac doanh nghiép. Du vay, thi trudng chung
van danh gia rat lac quan veé trién vong tang trudng lgi nhudn trong ndm nay, cling nhu tdm nhin 2022-2023.

So sanh suat sinh 1i hang thang ctia cac thi truwang trén thé giéi (don vi: %)

MSCI MSCI MSCI
Viét Nam My thi truongthi trudng thi trudng Han Quéc Nhat Ban
phattrién md&indi can bién

Trung Hong

Quéc Kong PaiLloan AnD6 Thailan Malaysia Indonesia Philippines Singapore

Index VNINDEX SPX MXwWO MXEF MXFM KOSPI NKY  SHCOMP HIS TWSE  SENSEX SET FBMKLCI  JCI PCOMP STI

06-2020 1.8% 2.5% 1.6% 3.9% 1.9% 4.6% 1.9% 3.2% 3.2%

07-2020 5.5% 4.7% 6.7% o 6.8% 5.0%

08-2020 3.4% 2.6% 2.4% 1.7%

10-2020
11-2020
12-2020
01-2021
02-2021
03-2021
04-2021 6 2.4%

05-2021 0.5% 1.3% 2.1% 3.5% ;

06-2021 2.1% 1.6% 0.1% 2.4%

Nguén: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg
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II.2 - Cac su kién tiéu biéu

<

trong nam 2020 va 6 thang dau nam 2021

(Biém) CP ban hanh Nghi
1,500 - UBCKNN c6 van ban NHNN ban hanh TT dinh 52/2021/ND-CP
' yéu cau S& Giao dich N Vvé gia han thdi han
HNX va HOSE trién 03/2021/TT-NHNN ngay nop thué gia tri gia
khai ngay viéc tam thdi 2/,,4/2,0.21,' gia han, tam hoan ng tang, thué thu nhap
chuyén giao dich ¢ do',Vd' cac khoan vay b} a'nh doanh nghiép, thué
phiéu niém yét tir huong bgi COVID- 19 va ap thu nhap c& nhan va
1,400 HOSE sang HNX dung 13 trinh trich 1ap du tién thué dét trong
phong 3 nam nam 2021
. TP HCM
1,300 - viet Nam thyc hién
Luong tai khodn m& Cgfgishau § gian cach xa
mai tao ki luc, gia tri COVID-19 QI theo chi
giao dich binh quan dau tién "Dich bat
1,200 - lién tuc tao dinh mai Dich COVID- dau
(" chinh ’ ké tir thang 5/2020 ..J,_J-" 19 bung phat bung
thirc c6 1an 4 phat &
goi tin tinh Béc
dung Giang va
1,100 1 250.000 ty WHO Béc Ninh
dodng va tuyén bg Xuat hién ca lay nhiém
goi tai COVID- cdng dong méi & Hai
khéa 19 la dai Duong va Quéng Ninh;
30.000 ty dich toan NNHN Vie Ky ket Hai Duong thuc hién gian
1,000 -\  déng cau Narn giélne1t RCEP céch x& hoi tir 28/1/2021
R 50bps lai suat - ‘e
Hang loat t&i cap vén Vr Cac su kién tiéu bi€u thang 6/2021:
cac quoc xuéng 4,5% 1) TP.HCM tiép tuc thuc hién gidn cach xa hoi 15 ngay theo
900 A g,la nai chithj 15
long NNHN Viét Nam 2) PBé xudt goi an sinh x3 héi 1an 2 tri gia 27.000 ty déng
phong giam 50bps l4i 3) Fed can nhac tang |ai suat tir nam 2023
téa/gian Suat tai cap vén 4) BO Y té o k& hoach tiém chliing 70% dan s6 trong nam
T 01/20204 cach x3 xudng 4% 2021
g0l -Clgl:Jngi’\t‘f’:‘d\i/ia hoi bindg phat 5) Ha N§i ni long mot s6 dich vu thiét yéu tir 0h ngay 22/6
tra no do dich 6!Dégl\'13§n 6) Lanh dao Uy ban Ching khoan Nha nudc khang dinh Hé
COVID-19 ¢6 g EV,FTA thong giao dich chirng khoén mdi sé hoan thanh vao cudi
hidu luc G6i hé trg ch[nh i thang 6, hoac chdm nhat 13 dau thang 7 tdi, ndng nang luc
i 62.000 ty mg’s Ii‘l’jc xUr ly cta S& Giao dich chirng khoan TPHCM tir 900.000

I&nh/ngay 1én 3-5 triéu I1&énh/ngay.

700 { NNHN viet 7) TP.HCM tiép tuc thurc hién gian cach xa hai theo chi thi
Nam gidm N 10
100bps lai Viét Nam thuc 8) Bac Ninh, Bic Giang du kién 'binh thugng méi' tir 10/7,
suat tai cap hién cach ly xa dua hang loat khu cong nghiép vao hoat ddng
€ vén xuéng 5% hdi toan quéc
600 T T T T T T T T T T T T T T T T T
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  Apr-21 May-21  Jun-21

INYUUILL FHIULIY Pt UL IVIIEAE AdDTL VITL INdIT, UU HITU DIVUITIVELY
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I1.3 - Nhém nganh va c6 phiéu dan dat thi truong

Nganh Bat déng san e Hau hét cdc nhém nganh déu tang diém trong thang 6. Trong d6, nganh Bt dong san, Ngan hang gitt vai tro
birt phé dan dat thi trudng, dong gop 62% cho mirc tang cla VN-Index.
* Nganh Ngéan hang, Nguyén vat liéu, Xay dung co ban, Phan mém va dich vu da tang trong 5 thang lién tiép.

Bat dong san va Ngan hang giir vai trd dan dat trong thang 6 (BPon vi: Diém déng gép vao VN-Index)

Phan nganh GICS 06-2020 07-2020 08-2020 09-2020 10-2020 11-2020 12-2020 01-2021 02-2021 03-2021 04-2021 05-2021 06-2021

Bat dong san -7.37 0.30 9.31 0.95 12.56 8.55 17.88 8.19 19.69 6.50 29.33 -8.26 29.72
Ngan hang -11.08 -8.58 21.84 6.77 -2.22 27.46 30.86 -20.19 42.84 11.42 22.23 73.60 19.84
Nguyén vat liéu -2.71 -2.39 6.90 3.50 5.24 12.29 18.91 -8.82 13.00 244 8.07 18.15 7.60
Tién ich -3.03 -2.65 5.54 -0.92 -1.68 7.94 4.63 -7.08 7.59 0.87 -4.11 -1.37 6.35
Thuc phdm, d6 uéng -7.72 -3.04 10.57 7.20 7.48 3.18 6.15 -12.42 9.00 -3.46 -4.54 -0.04 5.00
Dich vu tai chinh 0.13 -0.70 1.03 0.86 0.41 1.39 5.44 -1.56 1.87 0.55 -0.10 4.55 4.82
van tai -1.91 -3.35 2.94 1.92 -1.22 4.16 3.00 -1.46 4.52 0.15 -2.82 -3.18 3.21
Ban Ié -0.57 -0.75 2.53 1.43 0.02 1.49 0.56 1.86 0.34 -0.62 1.51 -0.31 1.66
Bdo hiém -0.92 -1.13 1.68 0.21 0.32 1.05 2.33 -2.30 0.52 0.14 -0.43 -0.43 1.00
Xay dung co ban -0.36 -0.43 3.38 1.15 -1.32 3.49 4.32 1.22 3.16 0.66 0.25 0.52 0.76
Phan mém va dich vu -0.39 -0.32 1.20 0.01 0.26 0.83 0.95 0.76 2.88 0.41 0.61 3.65 0.75
May mac va trang surc -0.46 -0.48 0.94 0.22 0.73 0.88 0.63 0.90 0.55 1.25 0.55 -0.16 0.54
Nang luong -0.65 -1.00 3.79 -0.39 -0.55 0.98 1.76 -1.50 3.77 -1.08 -2.11 1.85 0.40
Dugc phdm -0.05 -0.04 0.81 0.06 -0.15 0.32 0.35 -0.15 0.20 0.18 -0.09 0.09 0.35
Dich vu tiéu dung 0.12 -0.30 0.04 0.05 -0.09 0.07 0.13 0.07 0.50 -0.15 -0.13 -0.27 0.15
O t6 va phu tung -0.11 -0.10 0.13 0.20 -0.07 0.09 0.17 0.13 0.10 0.13 -0.09 0.02 0.11
Thiét bi va phan ciring 0.13 0.01 0.09 0.08 -0.01 0.27 0.10 -0.09 0.29 0.27 -0.07 0.11 0.10
Dich vy vién théng 0.03 -0.01 0.00 0.01 0.00 0.01 0.02 0.20 -0.02 -0.01 0.00 0.02 0.07
Dich vu thuong mai 0.10 -0.09 0.08 -0.02 -0.01 0.12 0.07 -0.05 0.03 0.03 -0.06 0.00 0.05
Dich vu va thiét bj y té 0.02 0.00 0.05 0.02 -0.03 0.01 0.04 -0.05 0.01 0.01 -0.01 0.00 0.00
Gidi tri va truyén théng -0.06 -0.05 0.05 -0.05 -0.02 -0.01 0.02 -0.03 -0.02 -0.01 -0.10 -0.09 -0.01
Hang ca nhan va gia dung 0.00 0.00 0.40 0.15 -0.11 0.25 0.16 -0.09 0.66 0.14 -0.03 0.00 -0.01
VN-INDEX -39.36 -26.72 83.26 23.56 20.26 77.61 100.79 -47.26 111.86 20.00 47.95 88.66 80.50

Ngudn: Phong phéan tich Mirae Asset Viét Nam, di liéu Bloomberg
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I1.3 - Nhém nganh va c6 phiéu dan dat thi truong (ti€p theo)

* Nhom nganh Bat dong sadn cé déng goép Idn nhat cho da tang cda thi trudng trong thang 6, dang chd y la VHM
(+15%), NVL (+22%), PDR (+21%). Trong khi d6, DXG (-14%) di nguoc lai v&i xu huéng nganh.

* Nganh Ngan hang kéo dai da ting sang thang th( 5 lién ti€p, dan dat béi VCB (+18%), MBB (+14%), ACB (+8%), va
MSB (+10%). DU vay, nhiéu ma cé phi€u trong nganh sut gidm trong thang 6, tiéu bi€u nhu BID (-3%), STB (-10%),

VPB (-2%), TCB (-2%), EIB (-8%).

* Nganh Chirng khodn c6 mirc ting t6t trong thang 6, véi 3 ¢6 phi€u dau nganh 1a SSI (+24%), VCI (+31%), va HCM

(+30%).

* Bén canh d6, GVR (+22%), GAS (+13%), SAB (+9%), VJC (+11%), MWG (+10%), BVH (+8%), va FPT (+3%) c6 dong gop

dang k& cho murc ting cdia VN-Index.

Cac c6 phiéu déng gép tiang diém thi truong

Cac c6 phiéu déng gép giam diém thi trudng

Nganh Ma Thay dc?’i gia Pi€m tac dong
cd phiéu (% so véi thang truéc) Index
Ngan hang VCB 18.1 17.9
Bat déng san VHM 15.0 13.8
Bat dong san NVL 22.0 8.7
Nguyén vat liéu GVR 224 7.0
Tién ich GAS 12.6 5.4
Ngan hang MBB 14.1 4.1
Thyc pham, d6 udng SAB 8.7 24
Bat dong san PDR 21.3 2.2
Ngan hang ACB 7.8 1.9
Dich vu tai chinh SSI 23.9 1.9
Ban lé MWG 9.7 1.7
Van tai VJC 10.5 1.7
Bat dong san VRE 8.0 1.5
Bat déng san VIC 1.3 1.4
Dich vu tai chinh VCI 31.3 1.1
Dich vu tai chinh HCM 30.2 1.0
Bao hiém BVH 7.9 0.9
Ngan hang MSB 10.0 0.9
Ngan hang HDB 5.0 0.7
Phan mém va dich vu FPT 34 0.7

Nganh Ma Thay d{ii gia Pi€m tac dong
cd phiéu (% so véi thang truéc) Index

Ngan hang BID -3.0 -1.6
Ngan hang STB -9.5 -1.6
Nguyén vat liéu HPG -2.3 -1.5
Ngan hang VPB -2.2 -1.0
Ngén hang TCB -1.9 -1.0
Ngan hang EIB -7.6 -0.8
Nguyén vat liéu APH -20.1 -0.8
Bat dong san DXG -14.3 -0.6
Ngan hang CTG -0.8 -0.4
Van tai LGC -9.9 -0.3
Khac ABS -31.1 -0.3
Xay dung co ban TSC -36.0 -0.3
Bat dong san HPX -7.8 -0.2
Ngan hang TPB -1.9 -0.2
Xay dung co ban DIG -5.9 -0.2
Khac PSH -14.2 -0.2
Tién ich TMP -11.7 -0.1
Xay dung co ban SHI -13.6 -0.1
Ban 1é SvC -13.1 -0.1
Xay dung co ban RAL -10.7 -0.1

Ngudn: Phong phéan tich Mirae Asset Viét Nam, di liéu Bloomberg

25 | Vietnam focus: Strategy

Ngudn: Phong phéan tich Mirae Asset Viét Nam, d{ liéu Bloomberg

Mirae Asset Securities (Vietnam) Research



I1.4 - Ban d6 thanh khoan

Dong tién lan téa * Gi4 tri khdp 1&énh binh quan (goi tit |3 GTGD) trong thang 6 tang 8% so v&i thang 5 1én dén trén 22 nghin ty mot
ngay. Ngoai trlr 3 nhém nganh Ban |&, May mac va trang surc, Thiét bj va phan clrng, cadc nganh con lai déu c6 su

Ban d6 thanh khoan

Thang

gia tang vé thanh khoan trong théng 6.

* Theo thudc do thanh khodn clia ching téi, dong tién tap trung vao: Ngan hang, Bat déng san, Nguyén vat liéu,
Dich vu tai chinh, Nang lugng, Phan mém va dich vy, Bdo hiém, Dugc pham, O té va phu tung.

06-2020 07-2020 08-2020 09-2020 10-2020 11-2020

Ngan hang

Bat dong san

Thuc phdm, d6 uéng
Nguyén vat liéu

Tién ich

Xay dung co ban

Van tai

Dich vu tai chinh
Nang luong

Phan mém va dich vu
Ban lé

Bao hiém

May mdc va trang sirc
Dugc pham

O tb va phu tung
Dich vu tiéu dung

Thiét bi va phan cirng

12-2020 01-2021 02-2021

VN-INDEX

o
N
B

Ngudn: Phong phan tich Mirae Asset Viét Nam, dr liéu Bloomberg

Thay déi
GTGD

10.3%

06-2021

|

27.3%
18.2%
8.7%
49.0%
24.4%
22.8%
52.6%
130.6%
14.3%

w
=]
X

-11.7%
50.9%

-12.7%
55.0%
111.1%
37.7%
-16.5%
8.2%
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I1.5 - Thong ké giao dich cua khéi ngoai

* Khéi ngoai ban rong gan 4 nghin ty dong (twong duong gan 190 triéu USD) trong thang 6. Liy ké 6 thang dau nam, khoi
ngoai da ban rong hon 1,5 ty USD.

*  Di nguogc véi xu hudng ban rong khap cac thi trudng Chau A, An D6 va Indonesia thu hit dugc dong vén rong tir khoi
ngoai tri giad lan luot 1a 1,5 ty USD va 342 triéu USD trong thang 6. Liy ké tlr dau nam, day ciing la 2 thj truong thu hat
rong dugc dong vén ngoai.

Théng ké giao dich ctia khdi ngoai & thitruwong Viét Nam (Pon vi: Triéu USD) Xu huéng rat rong cua khéi ngoai dién ra & nhiéu thi trudng

1,887 Thi truong Théng 6 Quy 2 2021
1,421 801 1,163 (triéu USD) 2021 2021 Iy ké& 202
349 173 1 156 134 155 100 182
Viét Nam -190.8 -720.5 -1,529.5 -876
-345 876
1530 Han Qubc -792.3 -8,688.4 -17,036.6 -20,082
2007 8 9 10 11 12 13 14 15 16 17 18 19} 20 2021 .
An b6 1,498.1 757.8 8,084.2 23,373
(YTD)
\/ Pai Loan -1,813.7 -967.4 -13,103.9 -15,997
Indonesia 342.4 344.7 1,191.7 -3,220
L |_| |_| [} - - I_I L] |_| U u H = H |_| Malaysia -283.2 -598.4 -1,027.6 -5,782
Philippines -79.5 -597.3 -1,543.8 -2,513
1 2 3 4 5 6 7 8 9 10 1 12 1 2 3 4 5 6
2020 2021 Thai Lan -313.7 '1,482.3 '2,468.8 -8,287
Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg Nguén: Phong phan tich Mirae Asset Viét Nam, dif liéu Bloomberg
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I1.5 - Thong ké giao dich ctia khoi ngoai (tiép theo)

« Trong thang 6, khéi ngoai ti€p tuc mua rong cac cd phi€u VHM, PLX, OCB, STB, SSI, DGC, MSN, HSG, GMD. Mot s8 c6
phiéu dugc mua rong trd lai trong thang 6 dang chi v 13 VCB, NVL, VRE, PDR, GAS, APH, KDH, HNG, HDB, BWE. O chiéu
nguaoc lai, cac cd phi€u HPG, VPB, MBB, VIC, DXG, KDC, GEX ti€p tuc bj ban rong manh trong thang 6.

» LOy k€& 6 thang dau ndm, cac cd phi€u bj ban rong nhiéu nhat la: HPG (gan 13 nghin ty déng), VNM (6,2 nghin ty déng),
CTG (6 nghin ty déng), VPB (4,5 nghin ty ddng), va MBB (2,4 nghin ty déng). Trong khi d6, cac c6 phiéu dugc mua rong
manh la VHM (gan 3 nghin ty dong), NVL (1,7 nghin ty déng), MWG (1,5 nghin ty dong), STB (1,3 nghin ty dong), PLX
(1,17 nghin ty déng), va PDR (hon 1 nghin ty dong). B&n canh d6, cac chirng chi ETF mé phéng céc chi s6 VN Diamond,
VN Finlead, va VN30 thu hat dugc dong vén rong, cu thé FUEVFVND (4,2 nghin ty déng), FUESSVFL (708 ty déng),

E1VFVN30 (697 ty dong).
Top céc cd phi€u khdi ngoai mua réng (Pon vi: ty déng) Top céc ¢ phi€u khdi ngoai ban rong (Pon vi: ty déng)
Nganh M3 c8 phiéu Thang 6 2021 Iy ké Nganh M3 8 phiéu Thang s 2021 Ity ké
Bat dong san VHM 1,375.2 2,980.1 Nguyén vat liéu HPG -4,994.5 -12,971.1
Ngan hang VCB 1,121.9 -624.3 Ngan hang VPB -1,628.0 -4,529.4
Bat dong san NVL 697.4 1,652.2 Ngan hang MBB -1,587.2 -2,397.6
Nang lugng PLX 659.2 1,127.8 Bat dong san VIC -931.7 665.8
Bat dong san VRE 624.8 78.8 Bat dong san DXG -840.0 -1,131.9
Bat dong san PDR 529.7 1,052.5 Thyc phdm, d6 uéng KDC -551.4 -726.4
Ngén hang OCB 413.0 733.2 Xay dung co ban GEX -510.9 -393.5
Tién ich GAS 406.2 -697.4 Van tai VSC -364.4 -580.1
Ngén hang STB 377.8 1,317.9 Ngan hang CTG -331.2 -6,049.7
Dich vu tai chinh SSI 349.1 -439.5 Van tai CII -274.5 -337.8
Nguyén vat liéu APH 332.4 351.7 B3o hiém BVH -161.4 -622.1
Bat dong san KDH 332.0 -1,073.6 Ngan hang LPB -143.9 -483.1
Khac FUEVFVND 290.6 4,158.1 Van tai V]JC -142.8 -213.4
Nguyén vat liéu DGC 243.5 465.5 Dich vu tai chinh VCI -124.4 -836.4
Thuc phdm, d6 udng MSN 219.3 -349.7 Bat dong san KBC -118.8 518.7
Nguyén vat liéu HSG 213.5 -181.7 Bat dong san HDC -101.9 -101.1
Thuc pham, d6 uéng HNG 1741 187.0 Nguyén vat liéu DCM -95.5 -52.2
Ngan hang HDB 166.1 345.5 Ngan hang MSB -79.7 94.9
Van tai GMD 147.7 343.1 Xay dung co ban BCG -78.2 -186.4
Tién ich BWE 138.4 163.1 Nguyén vat liéu SMC -74.2 -205.0
Ngudn: Phong phan tich Mirae Asset Viét Nam, di liéu Bloomberg Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg
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« Theo chung t6i, két qua kinh doanh quy 2 sé bi anh hudng tiéu cuc do dich bénh; tuy vay, mdc
tang trudng chung van sé rat an tugng do so sanh véi mirc nén thap cla cung ky. Ching téi gia
thiét rang dich bénh sé& dugc kiém soat vao gitra thang 7; nho dé, két qua kinh doanh 6 thang
cu6i nam sé khong bi dnh hudng. Hon nita, hién tai dich bénh da dugc kiém soat & cac qudc gia
phét trién, do d6, ching toi ky vong tiéu dung va thuang mai toan cau sé héi phuc. Do d6, chiing
t6i diéu chinh mdc dy bao tang trudng EPS nam 2021 1én 33,8% tUr murc 28% trudc day.

« Xét vé ca so sanh tuong ddi va théng ké lich s, mirc dinh gid cda thi trudng hién tai da khéng
con ré; tuy nhién, van chua phai la dat. Ching téi ky vong thi trudng sé sém diéu chinh vao dau
thang 7 khi mdc P/E cham ngudng 20x (hodc c6 thé la 21x). Nhip diéu chinh c6 thé day VN-
Index vé ngudng 1200 diém; day la co héi mua tot cho nha dau tu véi tam nhin tang trudng
trong 3 nam t&i. Sau nhip diéu chinh, chdng t6i ky vong VN-Index sé ti€p tuc xu huéng tang
huéng vé mdrc 1500 diém.

« Pong luc tang diém: 1) dich bénh duogc kiém soat trong thang 7; 2) Chinh phd kich thich tang
trudng kinh t€ qua cac go6i ho trg tai khoa va dau tu cdng; 3) ngudn tién nhan réi trong dan cu
sé chuyén hudng sang kénh dau tu chirng khoan trong béi cdnh 13i suat tiét kiém thap (c6 thé
quan sat théng qua lugng tai khodn mé& méi clia nha dau tu cd nhan); nhd do6, thanh khoan trén
thi truong sé tiép tuc doi dao; 4) mat bang i suat ngan hang thap giup kich thich tang trudng
théng qua kich thich dau tu, khdi phuc san xuat véi chi phi von thap hon; 5) cau chuyén thoai
von nha nudc dugc thic day; va 6) trién vong nang hang thi trudng Ién thi trudng mdi noi.

* C4c nhém nganh vugt trdi vé két qua kinh doanh va cé cac yéu t6 hé trg vé dai han sé tiép tuc
dan dat thi trudng, bao gém: Ngan hang, Nguyén vat liéu, Bat dong san, Dich vu tai chinh, Phan
mém va dich vu.
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II1.1 - Du bdo tang trudng loi nhuan cac doanh nghiép niém yét

* Theo dit liéu théng ké cia Bloomberg vé mirc ky vong tang trudng EPS nam 2021/2022/2023 lan lugt [a 31%/21%/16%. Diéu

dé cho thdy su lac quan cda thj truding mac du dich bénh chua dugc kiém soat.

* Theo chulng tdi, két qua kinh doanh quy 2 s& bi anh hudng tiéu cuc do dich bénh dién ra trong 2 thadng cu6i clia quy. Tuy
vay, mirc tang trudng chung van s& rat dn tugng do so sanh v mdrc nén thap cda cung ky. Chung tdi gia thiét rang dich
bénh s& dugc kiém soat vao gilta thang 7; nhd d6, két qua kinh doanh 6 thang cuéi nam sé& khdng bi anh hudng. Hon nira,
hién tai dich bé&nh da dugc kiém soat & cac quéc gia phat trién, do dé, chung téi ky vong tiéu dung va thuong mai toan cau
s& hoéi phuc. N6i cach khac, ching téi diéu chinh tang du bdo tang trudng Igi nhuén nlra cudi ndm dé phan anh diéu nay.
Nhu véy, ching t6i diéu chinh mirc dy bao tang trudng EPS nam 2021 1én 33,8% tlr mrc 28% trugc day.

Thong ké mirc ky vong tang truwdng EPS cla thi trwong
(VND)
2021F —022F 2023F
121 -
116 -
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Ngudn: DT liéu Bloomberg

30 | Vietnam focus: Strategy

So sanh mirc du phéng EPS ctia chiing t6i véi ky vong cua thi truong

(% YoY)
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Ngudn: Phong phan tich Mirae Asset Viét Nam, di liéu Bloomberg

Mirae Asset Securities (Vietnam) Research



111.1 - Du bao tang truong 101 nhuan cac doanh nghiep niem yet

(tt)

Hau hét cac nhom
nganh duoc du
phéng tang truwéng
trong nam 2021; tuy
nhién, sw phan héa
rat ro rét

Nganh Ngan hang sé c6 murc tang trudng vugt trdi trong nam 2021 va c6 ddng gdép 40% trong muirc tang EPS clia VN-
Index. Chung t6i dy phdng nganh Ngan hang v&i murc tang trudng 30% trong nam 2021, sau khi tang trudng 17%
trong nam 2020 do: 1) ky vong tang trudng tin dung nam 2021 cao do nhu cau vay von cla cac doanh nghiép sé gia
tang dang ké dé tai trg cho cac ké hoach kinh doanh va hdi phuc hdu COVID-19; 2) bién thu nhap Idi thuan dugc cai
thién do chi phi s& dung von bat dau gidm nhanh hon lgi suat cho vay; 3) ap luc trich 1ap du phong cho ng bj anh
hudng bédi dich COVID-19 dugc thuc hién theo 16 trinh hudng dan bdi Théng tu 03/2021/TT-NHNN; 4) cac ngudn thu
nhap ngoai ldi (bao gom thu nhap tir phi dich vy, thu tir kinh doanh ngoai héi, thu tir mua ban ching khoan kinh
doanh va chirng khoan dau tu) dugce ky vong duy tri mérc tang trudng tét va gia ting mirc déng gop vao téng thu nhap
clia ngan hang. bac biét, nhiéu hgp déng bancassurance déc quyén dugc ky két mang lai khodn thu nhap tir phi déc
quyén, cling nhu gitp trién vong thu nhap tir phi sé tang trudng manh trong cac nam tiép theo.

Dw phéng tang trudng EPS theo nganh

B Tang trudng 2019 B Tang trudng 2020 B Ky vong tang trudng 2021

SR LS I o

-30%
-40%
> Q Q o 1 X O & . .
go‘\q r&’\\e’- 0)4’ & NS & & \\5&9 r@o\b 0)9‘3 é\\‘\ N . Q;'DQ\ Q‘\’b@ @(\q @z@
o A< oS 20 C QO O - ~ < N
) O) [ e ) ) >
O & f’&@ B \,).(\Cb & O © Q\’)d 23 ®
V\Q\\’ A Q‘O’b %Ab J,bcf ) (i(ef(\ RS
BN @’b Q‘Q

Ngudn: Phong phan tich Mirae Asset Viét Nam
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111.1 - Du bao tang truong 101 nhuan cac doanh nghiep niem yet

(tt)
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Nganh Nguyén vat liéu dugc ky vong la nhém nganh c6 dong gop dang ké cho mirc ting chung cta VN-Index (~26%)
v@i ky vong nganh sé tang trudng 22% trong nam nay so v&i muc tang 30% clia ndm 2020. Trong nhém nganh nguyén
vat liéu c6 cac phan nganh 16n nhu thép, cao su, da, phan bon, gidy. Trién vong chung cla nganh nay dén tir su gia
tang nhu cau hau COVID-19 1&n, vugt qua kha nang sdn xuat clia cac nha cung cap. Tam nhin dén nlra cuéi nam, gia
cac loai hang héa co ban van sé tiép tuc tdng cao do nguyén nhan trén. Cu thé déi vdi nganh thép: 1) San lugng khai
thac thuc té cda cac nha khai thac I6n nhu Rio Tinto, Vale hay BHP khong déi, gilip gia quang sat duy tri & mdrc cao; 2)
Thi trudng Bac My va Chau Au tang tiéu thy; va 3) Lai sudt thép, ty I1é ng vay/vén chd sd hitu an toan.

Nganh Bat ddng san (BDS) dugc ky vong sé tang trudng 40% trong nam 2021, sau khi gidm 17% trong nam 2020. Véi
murc tang trudng cao, nganh Bat dong san dugc ky vong la sé dong gop 14% vao mirc tang trudng cla VN-Index. Vé
mat tich curc, ching tdi ky vong Chinh phd s& ti€p tuc diéu chinh sira d6i luat dat dai va ddy nhanh qua trinh phé duyét
phap ly. Thi trudng chua cé dau hiéu bong bdng va ky vong gid nha tai Viét Nam sé tang nhe trong 2021, tuong tu nhu
tinh hinh & cac quéc gia khac trén thé gidi, dudi tac dong cla lai sudt cho vay thap va ngudn cung bj han ché. boi véi
BDS khu céng nghiép c6 trién vong t6t nhd trién vong thu hat FDI t6t trong lan séng dich chuyén chudi cung irng toan
cau, cing nhu chién lugc “China+1".

Nganh Dich vu tai chinh dugc ky vong sé tiép tuc tang trudng an tugng véi mirc tang 31% trong nam 2021, thap hon
murc tang 43% cla nam 2020. Thj trudng chirng khodn Viét Nam da tao day ké tir cudi thang 3/2020 va phuc héi an
tugng sau dé. Pa tang trudng manh mé cla thj trudng chirng khoan trong béi canh 13i suat tién giri ngan hang lién
tuc gidm vé murc thap da thu hat dong vén nhan rdi, véi s6 lugng tai khodn mé mdi lién tuc 1ap ky luc méi. Bang chay,
cac cdng ty chirng khoan da dugc hudng lgi tir viéc gia tri giao dich tang dang ké&. Ngoai ra, danh muc ty doanh cla
cac cong ty chirng khoan cling dat mdrc sinh 16i tét trong boi canh thj trudng chung thuén lgi.

Nganh Phan mém va dich vy cling 1a mét trong nhirng nganh vuot tréi va co trién vong dai han do phu hgp véi xu thé
c6ng nghé hda, sé hoéa. Ching t6i du phdng nganh tang trudng 17% trong nam 2021 so véi mirc tdng 7% trong nam
2020. Dich COVID-19 d& lam thay d&i cach thirc lam viéc, hoc tép néi riéng, va hanh vi tiéu dung, sy van hanh cla
doanh nghiép noi chung. Nh& d6 nhu cau d6i vai cac sdn phdm va dich vu cdng nghé théng tin gia ting dang ké trong
thai gian dich bénh. Ngoai ra, Viét Nam da trd thanh mét diém dén hap dan vé gia céng phan mém céng nghé théng
tin.
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II1.2 - Pinh gia theo phuwong phap thong ké lich sur

Mirc dinh gié P/E thi » Hién tai, VN-Index dang giao dich & mirc P/E 19,3 an, gan tiém can dudng trung binh céng 2 dé |éch chudn (20x).

. o Xem xét ving dinh dinh gia trudc d6 dugc thiét 1ap vao thang 4/2018 la tai mdrc P/E 22 lan, mirc dinh gia hién tai
trurong hién tai thap hon chi thdp hon 14%. Biéu nay canh bao thi trudng cé thé s& sém cé cac dot diéu chinh khi mirc dinh gia ting Ién
14% so v&i muc P/E tai 20x hodc 21x. Chang t6i ky vong dot digu chinh s& dién ra trong thang 7 trudc khi thj trudng c6 mdt khoang thai

. dinh 13b hbi gian dé hap thu két qua kinh doanh quy 2.
vung dinh tao lap hoi «  DGi véi cac thi trudng khac, Singapore, My, An D8, Thai Lan, Philippines dang cé murc dinh gia P/E vuot khdi viing

thang 4/2018 dinh gi4 P/E trung binh 10 ndm céng 2 d6 léch chuan.
Chi s6 P/E ctia VN-Index: Thong ké 10 nam lich st Thong ké 10 nam lich str P/E clia cac thi trwong trén thé gidi
() P/E -25D -1sD (x) +/-2 dd léch chuan —~  Trung binh 10 nam +—— P/E hién tai
20 o ====- Trung binh 10 nam +1SD +2SD
40
20 35 ’
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! ,F 25 = = = - - -
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Ngudn: Phong phan tich Mirae Asset Viét Nam, dr liéu Bloomberg Ngubn: Phong phan tich Mirae Asset Viét Nam, dir liéu Bloomberg
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II1.3 - Pinh gia tuwong doi

» Dobng clra cudi thang 6 tai mirc cao méi, VN-Index da tang hon gan 28% ké tir ddu nam, vugt trdi hon hét so vdi
nhiéu thi trudng khac nhu Dai Loan (+21%), Han Qudéc (+15%), My (+14%), chi s6 MSCI céc thj trudng can bién
(+13%), MSCI cAc thi trudng phét trién (+12%).

* Sau khi VN-Index d3 tdng manh ké trong 6 thang dau ndm, dinh gia P/E hién tai clia VN-Index dang tiém can murc
trung vi chia ra nhém thij trudng “dat” va “ré”. Tuy nhién, véi ty sudt Igi nhuén trén vén chid sé& hiru (ROE) vugt
troi va tiém ting trudng EPS cao, murc dinh gid clia VN-Index van dugc xem 1a hgp ly.

Pinh vi thi truéng Viét Nam & vung dinh gia hadp dan véi mirc ROE cao V&i ky vong tang trudng EPS cao, Viét Nam nam trong viing dinh gia hop ly

65 ¢ Han Quéc

Viét Nam
15
Cac thi My 55
truong can Pai Loan s
bién 45
TS bai Loan
13 L 2
Cac thi An Do —~ 35 *
tru’dng mdi ¢ 2 Cac thi truong
noi o & m&i nai e
& NhatBan Cac thi truong < 25 Malaysia Cac thj truong
. z ik (v} . At trid PO
E Trung Quac pha;trlen &  Trung Quéc Viet Nam phat trien ¢ Anbo
3 TS E 15 ° ¢ Nhat Bén. ¢ .
= o -
Hong Kong¢ & Cacthitruong ¢ [ndonesia My
2 5 A i
Malaysia Q canbién &
¢ N
-5 . Thai Lan
; ® e ous ®
an Quéc Philippines  Thai Lan a5 Hong Kong *
® . Singapore Philippines
s Indonesia 25
13 18 23 28 33 38 12 14 16 18 20 22 24
P/E (x) Forward P/E (x)
Ngudn: Phong phan tich Mirae Asset Viét Nam, dif liéu Bloomberg Ngudn: Phong phan tich Mirae Asset Viét Nam, dt liéu Bloomberg
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II1.4 - Pinh gia dwua trén ky vong tang truwéng EPS
+ Trong ndra dau nam, VN-Index da vugt ngudng dy bao trong kich ban lac quan cGa ching téi la 1400 diém.

+ D& phan anh trién vong tang trudng kinh té nira cudi ndm lac quan, chdng toi d& nang murc dy phéng EPS cla
VN-Index |&n, véi mirc tang trudng 33,8% trong nam 2021. Tuong ng véi mic dinh gid P/E hop ly khodng 16x,
chdng téi ky vong VN-Index s& dao déng quanh m&c 1350 di€ém nhu kich ban co s&. Mirc bién dong dugc ky vong
trong khodng tir 1200 diém dén 1500 diém, twong ing murc P/E du phéng khodng 14 dén 18x.

« Xét vé ca so sanh tuong doi va thong ké lich str, mirc dinh gia cla thi trudng hién tai da khéng con ré; tuy nhién,
van chua phai la dat. Chung t6i ky vong thi trudng s& sém diéu chinh vao dau thang 7 khi mirc P/E cham ngu@ng
20x (hodc c6 thé 1a 21x). Nhip diéu chinh c6 thé ddy VN-Index vé nguéng 1200 diém; day 1a co hdi mua tét cho
nha dau tu v&i tdm nhin tang trudng trong 3 nam tdi. Sau nhip diéu chinh, ching tdi ky vong VN-Index sé tiép
tuc xu hudng tang diém hudng vé mirc 1500 diém.

+ Trong d4, cdc nhém nganh vuot trdi vé két qua kinh doanh va c6 cac yéu té hé trg vé dai han sé tiép tuc dan dat
thi trudng, bao gém: Ngan hang, Nguyén vat liéu, Bat dong san, Dich vu tai chinh, Phan mém va dich vu.

Tuong quan giira VN-Index va EPS Ching tdi ky vong VN-Index dao déng trong viing 1200-1500 diém
(diém) VNINDEX ~ ——EPS (c6t phai) dong) Mirc P/E hgp ly
1,600 - . N ) - 100
Chung t6i du phong VN-IndeX e / 12 14 16 18 20
1,400 S
’ dura trén murc P/E hop Iy 16x 7 | g 26% 963 1123 1284 1444 1,605
4
1,200 - / L 70 N
/ S 28% 978 1,141 1,304 1,467 1,630
1,000 - - 60 a
= 30% 993 1,159 1,325 1,490 1,656
- 50 g\
800 - )
- 40 S 32% 1,009 1,177 1,345 1,513 1,681
-
600 - - 30 o
= 34% 1,024 1,195 1,364 1,534 1,707
- 20 i
400 -
- 10 36% 1,039 1,212 1,38 1,559 1,732
200 T T T T T T T T 0
2006 2008 2010 2012 2014 2016 2018 2020 2022 38% 1,055 1,230 1,406 1,582 1,758

Ngudn: Phong phéan tich Mirae Asset Viét Nam
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II1.6 - Lich sw kién chinh trong nira cu6i nam 2021

Su kién thé gigi

6/7/2021
8/7/2021

Thang7  16/7/2021

20/7/2021
29/7/2021
29/7/2021

6/8/2021

5/8/2021
6/8/2021
19/8/2021
20/8/2021
7/9/2021

20/9/2021

22/9/2021
23/9/2021
23/9/2021

5/10/2021

14/10/2021
20/10/2021
28/10/2021
2/10/2021

710, 11/2021

4/11/2021
4/11/2021
22/11/2021
25/11/2021
Thang 11/2021
7/12/2021

16/12/2021

16/12/2021
17/12/2021
20/12/2021

Thang 8

Thang 9

Théang 10

Thang 11

Théang 12

Uc
My

Nhat

Trung Quéc
My
My
Uc

Anh

My

My
Trung Quéc

Uc

Trung Quéc

Nhat
My
Anh
Uc
My
Trung Quéc
Nhat
Uc
ASEAN
My
Anh
Trung Quéc
My
G:ZO
Uc
My
Anh

Nhat
Trung Quéc

Quyét dinh 13i suat ctia NH du trir Uc
Cudc hop Uy ban Thj truong Mé Lién bang
(FOMC)

Quyét dinh Idi suat cia NHTW Nhat Ban

Quyét dinh I&i suat co ban
Quyét dinh I3i suat cla Fed
Tang trudng GDP QoQ (Quy 2)

Quyét dinh 13i sudt ctia NH du trit Uc

Quyét dinh Idi suat cia NHTW Anh

Cong bo bang Ivang phi ndng nghiép (Thang 7)
FOMC

Quyét dinh I&i suat co ban

Quyét dinh 13i sudt ctia NH du trit Uc

Quyét dinh I3i suat co ban

Quyét dinh Iai suat cia NHTW Nhat Ban
Quyét dinh Iai suat clia Fed
Quyét dinh Idi suat cia NHTW Anh

Quyét dinh 13i suat ctia NH du trir Uc

FOMC

Quyét dinh 1di suat co ban

Quyét dinh 13i suat cia NHTW Nhat Ban
Quyét dinh 13i sudt ctia NH du trit Uc
H6i nghi thugng dinh dau tu, kinh doanh khu
vuc ASEAN

Quyét dinh 13i suat clia Fed

Quyét dinh Iai suat cia NHTW Anh
Quyét dinh I&i suat co ban

FOMC

H&i nghi thugng dinh G-20

Quyét dinh 13i sudt ctia NH du trit Uc

Quyét dinh lai suat clia Fed

Quyét dinh Idi suat cia NHTW Anh
Quyét dinh Idi suat cia NHTW Nhat Ban
Quyét dinh 13i suat co ban

Ngudn: Investing.com, Phdng Phan tich CTCK Mirae Asset Viét Nam téng hgp
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16/7/2021
19/7/2021

19/7/2021

30/7/2021

2/8/2021
11/8/2021
19/8/2021

23-27/08/2021
06-17/09/2021
13-17/09/2021

16/9/2021
20-24/09/2021

18/10/2021

18/10/2021
21/10/2021
30/10/2021

01/11/2021

01/11/2021

01/11/2021

18/11/2021
22-26/11/2021
04-17/12/2021
11-17/12/2021

16/12/2021

Su kién trong nud'c

Pao han HBTL thang 7
Hose c6ng b6 ¢6 phi€u trong ré VN30

Céng b6 thoéng tin thay d6i ¢6 phi€u thanh phan cda Vietnam
Leading Financial Index (VNFIN LEAD). Céng b thong tin cap
nhéat cta Vietnam Financial Select Sector Index (VNFINSELECT) va
Vietnam Diamond Index (VNDIAMOND).

VFMVN30 ETF thay d6i ty trong danh muc

Thay ddi ¢6 phi€u thanh phan VNFIN LEAD c6 hiéu luc. Thong tin
cap nhat ctia VNFINSELECT va VNDIAMOND cé hiéu lyc.

MSCI danh gia MSCI Frontier Markets Index

Pao han HDTL thang 8

Giao dich co cau Ishares MSCI Frontier 100 ETF

FTSE Vietnam ETF cdng b6 két qua co cdu danh muc quy 3/2021
VanEck Vectors Vietnam (VNM) ETF cong bé két qua co cdu danh
muc (DM) quy 3/2021

Bao han HBTL thang 9

FTSE Russell cdng bd x€p hang thi trudng ky ca nam

Cong bo cap nhat thong tin cila VNFINLEAD va VNDIAMOND.
Céng bé thay d6i ¢ phi€u thanh phan cia VNFINSELECT.
VFMVN30 ETF hoan téat giao dich co cdu danh muc

Pdo han HDTL thang 10

VFMVN30 ETF thay d8i ty trong danh muc

Cép nhat théng tin cda VNFINLEAD va VNDIAMOND cé hiéu lyuc

Thay d&i c6 phi€u thanh phan VNFINSELECT c¢6 hiéu luc
VFMVN30 ETF hoan téat giao dich co cdu danh muc

Bao han HPTL thang 11

Ishares MSCI Frontier 100 ETF giao dich co cau

FTSE Vietnam ETF cdng bo két qua co cdu danh muc quy 4/2021
VanEck Vectors Vietnam (VNM) ETF cong bé két qua co cdu DM
quy 4

DBéo han HDTL thang 12
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IV. Danh muc c6 phiéu khuyén nghi

Luan é::iﬁg:hdﬁu iy (T?::%ag;c) Khuyén nghi Mua/Tang Ty Trong (Gia muc tiéu:VND/Lgi nhuan ky vong)
BCM NVL szc AGG VHM NLG
Nhu cau phuc hbi B4t dong san 70,800 131,700 50,800 60,300 128500 45,000
29% 28% 24% 21% 18% 17%
HPG NKG HSG DGC
Lurc day ;gagié (] vat ligu 66,600 39,100 49,400 98,200
29% 18% 16% 21%
NT2 POW SID
Nhu cau phuc hoi Né"gié‘:-’“g 25600 14,000 19,200
21% 12% 1%
PLX GAS
Lure ddy ltff 2 e Dau khi 64800 102,500
oa
1% 10%
QNS FMC TDM MWG GMD FPT
Khac 52,900 46,900 35500 174,000 48,000 95,000
27% 26% 24% 19% 1% 1%

Ngudn: Mirae Asset Vietnam Reseacrh. Lgi nhuan ky vong so véi gid déng ctra ngay 22/06/2021
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Bat dong san - Pon ch& co hdi nira cudi 2021

Hoi phuc trong nira dau . B'i\t dgr:g san nh? g Nguon.cupg Ije:an‘che trong Q]/2A021’ tropg khi luc fau gan nhu khﬂong thziy deI kkllen gla bat
_ : ddéng san (BBS) tang nhe tai Ha Néi va TP.HCM. Ty |1é ban hang dat trén 90%, cho thdy Iuc cadu van & murc cao.
nam 2021 Chung téi du bdo ngudn cung cdn hd sé& tang trong 6 thang cudi ndm 2021, dac biét tai Ha Noi va cac tinh 1an can.

» B&t dong sdn khu céng nghiép: Gia cho thué ti€p tuc tang do nhu ciu tir xu hudng dich chuy&n dong vén va
viéc ky hiép dinh EVFTA. Trong Q1/2021, mién Bac khdong c6 ngudn cung mdi dang ké, trong khi mién Nam c6 2

khu cdng nghiép (KCN) mé&i & Binh Duong va Bong Nai.

» K&t qua kinh doanh Q1/2021: Q1 thudng la thai diém ghi nhan két qua kinh doanh (KQKD) thdp trong nam cla
cac cong ty BPS. Ngugc lai, 6 thang cudi nam (dac biét la Q4) 1a diém roi doanh thu va lgi nhuan. So vai cing ky

nam trudc, cac cong ty bat déng san dat két qua kha quan trong Q1/2021.

Gia ban can hd so cap tai Ha Ndi (USD/m2) Gia ban can hd so cap tai TP.HCM (USD/m2)
High-end e Mid-end e Affordable Luxury e High-end e Mid-end == Affordable
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Ngudn: CBRE, Mirae Asset Vietnam Research (Luxury: Hang sang, High-end: Cao cap, Mid-end: Trung cap, Affordable: Binh dan)
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Bat dong san - Pon ch& co hdi nira cudi 2021

¢ Chung téi cho rang dich Covid-19 s& dat ra nhiéu khé khan cho cac cong ty BDS trong 2021. Tuy nhién, cac c6ng
ty 16n véi mang ludi ban hang rong va nguon von dur trir doi dao sé dat KQKD t6t hon so véi cac cdng ty BBS khac.

* V& mat tich cuc, chung t6i ky vong Chinh pht sé ti€p tuc diéu chinh sira d&i luat dat dai va ddy nhanh qua trinh
phé duyét phap ly. Thi truong chua c6 dau hiéu bong béng va ky vong gid nha tai Viét Nam sé tang nhe trong
2021, twong ty nhu tinh hinh & cac quéc gia khac trén thé gidi, dudi tdc déng cua 1ai sudt cho vay thap va nguén
cung bi han ché.

»  DGi vdi BDS KCN, ching tbi nhan thdy nhu cau van con cao trong 6 thang dau 2021, tuy nhién, trong tuong lai
phan khuc nay c6 thé mat dan sdrc hat khi Viét Nam tiép tuc d6i mat vai dai dich Covid-19.

Gia thué dat khu céng nghiép mién Nam (USD/m2/ky) Ty I& 1ap day khu cdng nghiép tai mién Nam (%)
HCMC Binh Duong === Dong Nai HCMC Binh Duong === Dong Nai
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Ngudn: CBRE, Mirae Asset Vietnam Research
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Bat dong san - Pén ch& co héi ntra cudi 2021

V6n héa Doanh thu LNST Tang trudng LNST EPS P/E
(ty déng) (ty déng) (ty déng) CAGR (VND) (x)
(M& CP) FY20 FY21F FY20 FY21F AL 80-FY2 FY21F FY20 FY21F FY21F Nhan dinh

+ Téng quy dat cdong nghiép san sang cho
thué cdia BCM hién nay dat khoang 710 ha,
tap trung chd yéu tai dia ban tinh Binh
Duaong, diém néng trong thu hat FDI tir
trudgc dén nay. Tinh theo ty 1& gop von cac

BCM 56,821 6,505 8,690 1,986 2,607 34% 31% 1,918 2,519 22 dy an, quy dat tiém nang clia BCM trong
nam 2021 vao khoang 1,575 ha.

* BCM con sé& hiru gan 1,000 ha dat do thi
du an Thanh phé mdi Binh Duong.

+ Chuyén san, thodi vén tai cac cong ty con
sé gilp BCM dugc nha dau tu chda y hon.

« Tap trung gidi phdng mat bang va dau tv
co s& ha tang, dén cudi 2020, SZC cb
2,000ha dat sach tai KCN Sonadezi Chau
Plc. Trong dé, c6 khodng 1,500ha san
sang cho thué. bay la dién tich cho thué
khd dung Ién nhat tai tinh Ba Ria Viing
Tau, c6 kha nang lap day ké hoach kinh

SzC 4,100 433 913 186 388 37% 109% 1,860 3,880 11 doanh 10 nam tiép theo cta SZC.

+ Dua trén viéc day nhanh t&c d6 ban hang
mang KCN va trién khai dy an khu dé thi
Hlru Phudc, du phéng LNR tang gap doi
trong nam 2021 va tang 52% trong nam
2022. Du phéng va gid muc tiéu clia chua
bao gom dién tich 100ha dat KCN phat
trién thém tai thi xd Phu My theo KH 2021.

(Thi gia va sé lugng CP dang luu hanh ngay 22/06/2021)
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Bat dong san - Pén ch& co héi ntra cudi 2021

V6n héa Doanh thu LNST Tang trudng LNST EPS P/E
(ty déng) (ty déng) (ty déng) CAGR (VND) (x)
(M& CP) FY20 FY21F FY20 FY21F AL 80-FY2 FY21F FY20 FY21F FY21F
KBC 18,672 2,151 5,958 224 2,024 -27% 804% 477 4,308 9
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Nhan dinh

Tl cudi 2020, cac khu cong nghiép do KBC
quan ly nhu KCN Quang Chau, KCN Nam
Son Hap Linh d& lién tiép thu hut dugc
dong von dau tu FDI tir cac cong ty Ién
dang c6 k& hoach chuyén mot phan hoat
déng san xuat tr Trung Quodc sang Viét
Nam. Trong dé dang chud y nhu: Foxconn
dau tu thué 22ha tai KCN Quang Chéau
(Bac Giang), Oppo c6 ké hoach thué 62,7
ha tai KCN Nam Son Hap Linh (Bac Ninh)...

Quy dat Trang Cat dugc tich Iy gan 10
nam trudc tré thanh “méd vang” cla céng
ty. Trong 2020, KBC da thuyc hién thanh
toan 3,500/3,687 ty dong tién sir dung dat
cho dy &n khu d6 thi (KDT) Trang Cat, vi tri
gan trung tdm TP Hai Phong.

Dy an Trang Cat da dugc cong ty tich lay
gan 10 nam trudc véi gia von thap. Theo
KBC, tdng mirc dau tu ha tang du kién
khodng 11,328.8 ty déng nhung gia tri
Trang Cat dugc t6 chirc qudc té dinh gia
hon 60,000 ty dong. DA d& dugc phé duyét
quy hoach 1/500 va gidi phéng mat bang
511/ 585 ha. Theo k& hoach, cong ty c6 thé
sé thyc hién ban lai 1 phan dy an cho nha
dau tu khac trién khai va thu khoan Igi
nhuan I&n trong nam 2022.

K& hoach Igi nhuan 2021 cao nhung kha
thi véi doanh thu hgp nhat 6,600 ty dong,
LNST 2,000 ty déng.
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Bat dong san - Pén ch& co héi ntra cudi 2021

Vén héa
(ty ddng)

(Ma CP)
VHM 359,543
NVL 111,202

Doanh thu

(ty ddng)

FY20

71,547

5,026

FY21F

66,282

13,943

LNST

(ty ddng)

FY20 FY21F

28,207 30,252

3,919 4,997

(Thi gia va sé lugng CP dang luu hanh ngay 22/06/2021)
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Tang trudng LNST

CAGR

FY18-FY2
0

169%

24%

FY21F

7%

28%

EPS

(VND)

FY20

8,315

4,023

FY21F

8,516

5,073

P/E

(x)

FY21F

13

20

Nhan dinh

Du bao doanh thu nam 2021 dat 66,282 ty
dong (-6.5% CK) va LNST dat 30,252 ty
dong (+7.3% CK), chd yéu dén tir ba dy an
I&n va tr VHM Wonder Park.

Chung t6i udc tinh giad tri pre-sale nam
2021 1a 102.7 nghin ty ddong (+66% CK), cao
hon so v&i muc tiéu 91 nghin ty déng cda
ban lanh dao, trong dé 60% sé& dén tur ban
[é va 40% tur ban budn.

Doanh thu va LNST 2022 udéc tinh tang téc
lan lugt 30% va 13%.

Vé hoat dong ban hang, VHM c6 ké hoach
md& ban 3 du an mdi tai Ha No6i: VHM
Wonder Park, Dream City va C6 Loa. 2022-
2023, VHM sé& dua ra thi trudng 2 dai dy
an tai Can Gio va Green Ha Long.

Viéc doanh s6 ban hang cham lai so véi
KH c6 thé dugc bu dap bdng mot thuong
vu M&A trong Q2-Q3/2021.

Ngoai cac du &n da cdng bd, NVL van con
3,700 ha dang ch& phat trién, phan I6n
dugc danh cho cac du an bat dong san
nghi dudng va du an khu dan cu trong va
xung quanh TP.HCM.

672021, gia ban trung binh clla mot s6 du
an NVL (dang chd y nhat la cac san phdm
bat ddng san nghi dudng) da tang 10-20%.
Pay 1a murc ting dang ké trong béi canh
lan s6ng Covid thr 4 tai Viét Nam.
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Bat dong san - Pén ch& co héi ntra cudi 2021

V6n héa Doanh thu LNST Tang trudng LNST EPS P/E
(ty déng) (ty déng) (ty déng) CAGR (VND) (x)
(M& CP) FY20 FY21F FY20 FY21F AL 80-FY2 FY21F FY20 FY21F FY21F
NLG 11,011 2,217 5,058 835 1,365 16% 63% 3,253 4,789 8
DIG 9,213 2,487 2,704 711 1,097 54% 54% 2,157 3,135 8

(Thi gia va sé lugng CP dang luu hanh ngay 22/06/2021)
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Nhan dinh

Chién lugc phat trién hgp vén 50/50 theo
tirng du an véi cac doi tdc Nhat Ban
(Hankyu Hanshin, Nishiteshu) gilp NLG
tan dung kinh nghiém vé phat trién dy an
va chi phi s&r dung vén thap.

NLG vira tang ty 1& s& hiru 1én 65.1% c6
phan tai Cong ty TNHH Thanh phé
Waterfront Béng Nai (Izumi City), v&i quy
mé 170 ha, udc tinh xdp xi 7,000 san
pham.

DPiém roi lgi nhuan vao ndm 2021 vdi cac
dy an 16n ghi nhan doanh thu: Nam 2021
khi DIG da dat ké hoach doanh thu hgp
nhat dat 2,800 ty d6ng; LNTT hgp nhat dat
1,444 ty déng, ting 60.5% CK; du kién c8
tc tr 18 - 22%.

K& hoach 2021 dugc xdy dung trén ké
hoach kinh doanh cac du an: (1) Khu dé
thi m&i Nam Vinh Yén; (2) Du an Dan cu
thuong mai Vi Thanh - Hau Giang; (3) Ghi
nhan Igi nhuan bat thudng tir viéc chuyén
nhuong du an Khu d6 thi sinh thai bai
Phuéc - Béng Nai cho nha dau tu cép 2.
DIG Ién ké hoach dau tu nam 2021 du kién
9,436 ty dong. Bac Viing Tau va Long Tan
(Pong Nai) 1a 2 du an dugc dau tu 16n
nhat véi gia tri lan lugt 1a 2,190 ty dong va
1,694 ty dong.
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Bat dong san - Pén ch& co héi ntra cudi 2021

Vén héa Doanh thu LNST
(ty ddng) (ty ddng) (ty ddng)
(Ma CP) FY20 FY21F FY20 FY21F
AGG 4,120 1,754 3,648 415 582
PDR 43,663 3,911 5,147 1,220 2,061

(Thi gia va sé lugng CP dang luu hanh ngay 22/06/2021)
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Tang trudng LNST

CAGR

FY18-FY2
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Nhan dinh

2021, AGG sé ban giao phan con lai clia dy
an Panorama cung véi 1 phan cla 2 dy an
Sky 89 va The Séng.

2021, AGG du kién c6 thém 35ha tlir cac du
an nhu BC 27 (27 ha tai Binh Chanh), D7
(5.4 ha tai quan 7) va BD3 (Binh Duang).
AGG cling dang trong qua trinh dam phan
mua lai du an BD 30 (Binh Duong).

Dua trén Nghi dinh 148/2020/ND-CP v/v
stra ddi, b6 sung quy dinh chi tiét thi hanh
luat dat dai c6 hiéu luc tir T2/2021, ky
vong qua trinh hoan thién cac thd tuc
phap ly clia BC27 cling nhu cac dy an khac
sé dugc thuan lgi.

2021, dy phdéng PDR sé ghi nhan 5,147 ty
déng doanh thu (+31.6% CK) va 2,061 ty
ddng LNST (+68.9% CK) nho vao viéc ban
giao mot phan khu cao tang phén khu sé
4 va sé 9 tai du an Nhon Hoi. Bén canh do,
ky vong PDR s& hach toan khoang 600 ty
doanh thu tai chinh tir du an Binh Duong
Tower vao Q3/2021.

PDR dang nam gir gan 470 ha quy dat,
tap trung tai cac dia phuong giau tiém
nang vé du lich hay kinh té nhu Binh Binh,
Quang Ngaéi, Binh Duong, Ba Ria - Ving
Tau, Pha Quéc, Ba Nang.

ba dang hdéa nganh nghé, ké hoach budc
chan vao linh vyc BBS KCN, nang lugng

tai tao va kinh-doanh méng dich vu BBS.
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Thép & Ton ma - Lgi nhuan vuot dinh lich st

¢ Bén canh déng luc tang trudng nganh xay dung ndi dia, viéc cac thj trudng I6n cta nganh thép nhu Bac MY,
Chau Au dan g& bd dan cach x& héi da gidp nganh thép Viét Nam hudng lgi. S&n lugng thép 472021 dat 10.48
triéu tan (+38.3% CK), trong d6 san lwgng xuat khau dat 3.82 triéu tan (+47% CK), tri gid 2.67 ty USD (+88% CK).

» 2H21, chdng t6i ti€p tuc danh gia Tich Cuc cho cd nganh thép dua trén cac luan diém: (i) San lugng khai thac thuc
té€ ca cac nha khai thac 16n nhu Rio Tinto, Vale hay BHP khéng déi, gilip gia quang sat duy tri & murc cao; (i) Thi
truding B&c My va Chau Au tang tiéu thy; (iii) Lai suat thap, ty I& ng vay/vén chd s& hitu an toan. Gia quing sat
trong 2H21 ky vong van duy tri trén mdrc 160 USD/tan, cao hon 70% CK.

San lurgng xuat khau thép Viét Nam theo thang (‘000 tan) Dién bién gia Than céc va Quing sit & Uc (USD/tédn)
USD/tén Than céc nhiét cao Quang sét FE 62%
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Ngubn: Bloomberg, Mirae Asset Vietnam Research
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Thép & Ton ma - Lgi nhuan vuot dinh lich st

Muc dinh gia nganh

* Nganh thép Viét Nam dinh gid & m{rc P/E va EV/EBITDA lan lugt la 10.8x va 6.5x, thdp hon 16% so véi trung binh
clia nganh thép khu vuc Chau A (P/E 12.6x; EV/EBITDA 9.1x). T6c @6 tang trudng san lugng san xudt nganh thép

Viét Nam 2021 du phéng dat 18% (sv. 5% toan cau), qua dé P/E va EV/EBITDA 2021F dat 8.9x va 5.3x.
» Trong cdc mang san phdm, ching tdi wdc tinh mang HRC s& tang manh nhat vdi 3.5 triéu tdn cdng suat thém vao
tlr 16 cao 3 va 4 cla dy 4n Dung Quat Hoa Phat (DQCP).

Dw phéng tang truwdng san lwgng san xuat 2016-2022
Thépthd —e— Ong thép - thép hinh Tonma —e— HRC & CRC
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Nguodn: VSA, Mirae Asset Vietnam Research

Dw phéng san lwgng nganh thép 2016-2022 (‘000 tan)
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Thép & Ton ma - Lgi nhuan vuot dinh lich st

RUi ro * Rui ro vé su chirng lai ctia thi trwong xdy dwng ndi dia do su leo thang ctia gia thép. Siéu chu ky tang gia vat
lidu xay dung, dan dat bédi thép cé thé khién nganh xay dung nam 2021 tang trudng rat nhe hodc suy gidm. Thuc
t&, nhiéu doanh nghiép da quyét dinh tam hodn thi cong dé chd quyét dinh bu trir gid vat tu, khién tié€n d6 cham
hon tUr 6-18 thang.

» RUi ro vé bién ddng gia. Trong trudng hgp gid HRC gidm manh ngay trong Q3/2021 thi cac cdng ty thép sé bj
anh hudng dau tién. B6i véi cac cdng ty tdn ma, anh hudng sé dén tré hon vao Q4/2021 néu gid HRC gidm sau
trong Q3/2021.

Dién bi€n gia thép xay dung theo thing giai doan 2019-1H21 Tuong quan giira gia HRC va bién LNG ctia NKG va HSG
—e—2021 —&—2020 —e— 2019 Gid HRC(RHS)  —&— Bién LNG NKG (LHS) ~ —@— Bién LNG (LHs) ~ USP/tan
Triéu ddng/tan
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Ngubn: Bloomberg, Mirae Asset Vietnam Research
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Thép & Ton ma - Lgi nhuan vuot dinh lich s

Von héa Doanh thu LNST Tang truwdng LNST EPS P/E
(ty dong) (ty dong) (ty dong) CAGR (VND) (x)
(Ma cP) FY20 FY21F FY20 FY21F FY18-FY20 FY21F FY20 FY21F FY21F
HPG 230,802 90,119 169,736 13,506 28,063 19% 108% 3,019 6,274 8
HSG (*) 18,963 27,531 44,558 1,153 3,341 -5% 190% 2,353 6,834 6

(Thi gia va sé lugng CP dang luu hanh ngay 22/06/2021. HSG nién dé tai chinh 30/09)
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Nhan dinh

Dv phong doanh thu 2021 dat 169,736 ty
déng (+88% CK). Trong d6 doanh thu
mang thép xdy dung dat 57,487 ty dong
(+35% CK), mang 6ng thép va tén ma dat
36,942 ty déng va mang thép cudn can
néng dat 46,976 ty déng (+788% YoY).

Dy phdéng LNR nam 2021 dat ky luc, tuwong
rng 28,063 ty dong (+108% CK). Bién LNG
va LNR 2021 lan lugt dat 22.7% va 16.5%
(sv. 21% va 15% nam 2020).

Gid dinh gid quang sat nam 2022 diéu
chinh vé mdc 140 USD/tdn (-18% CK).
Theo d6, du phong doanh thu clia HPG
duy tri mirc 170,296 ty ddong nho sy dong
gép mang container nhung LNR sé giam
vé murc 25,517 ty dong (-9.1% CK), bién
LNR dat 15% tuong duong nam 2020.

Dv phoéng san lugng ton ma va 6ng thép
trong 2021F lan lugt dat 1,539,471 tan
(+35% CK) va 512,934 tan (+24% CK), tuvong
ng véi dy phong doanh thu cd nam
2021F dat 44,558 ty dong (+62% CK).

Bién LNG du kién cdi thién l1én murc 19.5%
(sv. 16.8% nam 2020), qua d6 giup LNR dat
méc lich str 3,341 ty dong (+190% CK),
tuong ing véi bién LNR dat 7.5% (sv. 4.5%
trong 2020).

RUi ro trong 2H21 khi ty trong hang tén
kho/téng tai san cubi thang 3/2021 da
tang 1én 41%.
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Thép & Ton ma - Lgi nhuan vuot dinh lich s

V6n héa Doanh thu LNST Tang trudng LNST EPS P/E
(ty déng) (ty déng) (ty déng) CAGR (VND) (x)
(Ma CP) FY20 FY21F FY20 FY21F FY18-FY20 FY21F FY20 FY21F FY21F
NKG 5,710 11,560 22,013 295 1,224 -25% 315% 1,672 6,728 5

(Thi gia va sé lugng CP dang luu hanh ngay 22/06/2021)
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Nhan dinh

KQKD Q1/2021 réat tich cuc vGi doanh thu
va LNR lan lugt dat 4,852 ty dong (+98%
CK) va 318 ty déng (+668% CK). San lugng
ton ma va éng thép lan luot dat 195,992
tan (+40% CK) va 52,013 tan (+73.4% CK).
Bién LNG dugc md rong lén mic 12.6%
(sv. 9% trong Q4/2020, 8.6% trong
Q1/2020) nh& lugng hang ton kho gia ré
tr nam 2020.

Dv phong san lugng ton ma va 6ng thép
trong nam 2021 lan lugt dat 758,700 tan
(+35% CK) va 212,661 tan (+50% CK), tuong
Urng v@i dy phéng doanh thu cd nam 2021
dat 22,013 ty déng (+90% CK).

Dy phéng bién Igi nhuan gdp va lgi nhuan
tlr HDKD cta NKG trong ndm 2021 Ian lugt
dat 10% va 7.3% (sv. 7.5% va 4.4% trong
nam 2020). LNST uwéc dat 1,224 ty dong
(+315% CK), cao nhat trong lich sur.

Ty trong hang tén kho/téng tai san
Q1/2021 tang Ién 35% nhung van & muc
an toan.
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Nang lwong dién - Trén da phuc hoi

» Viét Nam ghi nhan t6c d6 tang trudng tiéu thu dién 3.42% so vai cing ky (CK) trong 2020. Bay la mirc tang trudng
thdp nhat trong giai doan 2016-2020 (CAGR 8.59%) dudi tac dong cda dich Covid-19. Tuy nhién, tlr mdrc tang
trudng 4m 2.5% CK trong Q2/2020, nhu cau dién nang dd bat dau hoéi phuc tlr Q3/2020. Theo EVN, tiéu thu dién

ghi nhan mirc tang 6.74% CK trong 472021.

e Thuy dién la loai hinh hudng lgi nhat nho thay van thudn lgi va chi phi thap cia nguén dién. Muc nudc tai mot so
s6éng chinh khu vuc mién Trung va mién Nam cai thién tir nra cui ndm 2020. Tai th&i diém cudi T5/2021, chi s6
muc nudc dat gap 3.1x CK. San lugng sdn xudt thdy dién cad nudc tang 31% CK trong 2020 va 55% CK trong
Q1/2021. biéu nay dem lai sy tang trudng tich cuc trong két qua kinh doanh cda cac céng ty thly dién.

Tang trudng tiéu thu dién va GDP Viét Nam

Tang trudng tiéu thy dién

Tang trudng GDP

11.3%
9.2%
9.0% 8.7%
_/_\
e
_— 7.1% 7.0%
6.8% 2%
6.2%
3.4%
1Q20
2.9%
FY16 FY17 FY18 FY19 FY20 FY21F

Ngudn: T8ng Cuc Théng K&, Mirae Asset Vietnam Research
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Tang truwdng téng san lwrgng dién sadn xuat va nhap khau (% CK)
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Nang luvgng dién - Trén da phuc hoi

Trién vong 2021 . Q2/20?1, nhu cau tiéu thu dién cd nudc c6 thé bi dnh hudng tiéu cuc trude dién bién dich Covid-19 trong th‘qi
: gian gan day. Chung toi ky vong tang trudng san lugng dién dat 1% CK trong Q2/2021 (Q1/2021: +4.1% CK) va bat
dau cai thién trong nlra cudi 2021. Theo d6, ching téi cho rang muc tiéu tang trudng tiéu thu dién 5.2% CK trong
2021 clia EVN la kha thi.

¢ Quan sat tinh chu ky trong théng ké lugng mua tai Viét Nam, chdng toi ky vong qua trinh tang trudng két qua
kinh doanh nhém thly dién van tiép tuc trong 2021 va duy tri mdc cao trong 6T2022. Trong danh muc c6 phiéu
quan sat, chiing t6i du phong SJD ghi nhan LNR tang 59% CK va nhém thdy dién cda PC1 dy kién lgi nhuan gop
tang 18% CK trong 2021. Nguaoc lai, mdc huy ddng dién thap hon c6 kha ndng tac déng gidm LNR 2021 cla danh

muc nhiét dién. Tuy nhién, ching t6i du phéng ty sudt 8 tirc clia NT2 va PPC van dat binh quan 9% trong 2021.

KQKD binh quan nhém thay dién niém yét P/E hién tai cac doanh nghiép dién niém yét (x)
% CKvé doanh thu === 9% CK v& LNR 100
HNA
1536% %0

SHP

TTA

VPD
ND2CHP AVC_ o sEB @ sin

1Q20 2Q20 3Q20 4Q20 1Q21 -20

Nguén: Bloomberg, Mirae Asset Vietnam Research
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Nang lwong dién - Trén da phuc hoi

V6n héa Doanh thu LNST Tang trudng LNST EPS
(ty déng) (ty déng) (ty déng) CAGR (VND)
(Ma CP) FY20 FY21F FY20 FY21F FY18-FY20 FY21F FY20 FY21F
POW 29,156 29,732 32,632 2,365 2,323 2% -2% 999 970
NT2 6,074 6,082 7,724 625 568 -8% -9% 2,095 1,895

(Thi gia va sé lugng CP dang luu hanh ngay 22/06/2021)
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Nhan dinh

2021-2022: Lgi nhuan rong dy kién di
ngang trong 2021 va tang trudng manh
trong 2022.

LNR udc gidm nhe 2% CK trong 2021.
Chdng téi du phéng Igi nhuéan goép gidm
17% CK khi khéng tinh dén cac khoan thu
bat thuong. Nguogc lai, chi phi du phong
déi véi khodn phai thu tlr Céng ty mua
ban dién (EPTC) du kién gidm con 56 ty
dong (-85% CK). Chi phi 1ai vay udc giam
21% CK. V& hoat déng san xuat dién, lgi
nhuan gdp du phoéng tang 7% CK nh& ghi
nhan chi phi s&ra chita bdo dudng thap
hon 22-23% CK tai NM Ca Mau 1&2 va
Viing Ang 1. LNST du phéng vuot 65% ké
hoach (KH) 2021 so bd ciia POW.

2022, téc do tang trudng LNR du kién dat
44% CK véi san lugng dién cai thién 22%
CK va chi phi |&i vay tiép tuc gidm 15% CK.

2021-2022: Chi phi tai chinh thap duy tri lgi
nhuan rong.

Dong tién cai thién tir 2021 sau khi thanh
toan hét ng vay dai han.

Ty sudt c6 tic duy tri 9% trong giai doan
2021-2022.
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Nang lurong dién - Trén da phuc hoi

+ Ty suét ¢6 tic hdp dan & mic 12% trong
giai doan 2021 - 2027. Chiing téi cho rang
SJD sé gilr ty & Igi nhuan chia c6 tic toi
thi€u 95%/lgi nhuan rong. Theo d6, c6
tlrc/CP du phéng dat 2,000 déng.
SID 1,193 331 499 101 161 -19% 59% 1,465 2,096 8 - N&m 2028 - thdi diém két thac hop ddong

BOT cla nha may thuy dién Can DBon (77.6
MW, chiém 75% téng cdng sudt SJD),
chdng tdi ky vong c6 tirc/CP sé& ting 189%
cung ky lén 5,400 ddng (~ ty sudt c6 tdc
32%).

(Thi gia va s6 lugng CP dang luu hanh ngay 22/06/2021)
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Dau khi - Luc day tir gia dau

V6n héa Doanh thu LNST Tang trudng LNST
(ty déng) (ty déng) (ty déng) CAGR
(Ma CP) FY20 FY21F FY20 FY21F FY18-FY20 FY21F
GAS 177,997 64,135 73,773 7,855 9,275 -7% 18%
PLX 72,887 123,919 130,202 988 3,229 -34% 227%

(Thi gia va sé lugng CP dang luu hanh ngay 22/06/2021)
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Nhan dinh

Dong khi tr Sao Vang - Dai Nguyét tao
déng lyc tang trudng cho 2021. Thang
11/2020 GAS nhan dong khi dau tién tlr
mé Sao Vang - Pai Nguyét, véi san lugng
mbi nam khodng 1.5 ty m3 khi trong
nhirng nam dau khai thac.

Tiép tuc trién khai cac du an kho LNG
cling c6 vi thé déc quyén nganh khi. Giai
doan 2021 - 2025, GAS tap trung dau tu
phat trién hé thong kho LNG: LNG Thi Vai,
Kho LNG Son M.

V@i du bao gia dau Brent 2021 sé hoi phuc
guanh murc 65 USD/thuing (+50% CK) cling
v@i nhu cau tiéu thu dién hoi phuc, du
kién doanh thu clda GAS tang trudng 15%
CK, LNST tang trudng 18% CK.

Hoan thanh thodi vén PGB trong 2021.
Thoi diém 31/12/2020, PLX dang s& hitu
40% PGB tuong duong 120 triéu cp, c6 gid
tri ghi s6 l1a 2,056 ty dong. VGi gia tri
trudng hién nay, PLX c6 thé thu vé 2,400 -
3,000 ty déng va 500 ty dong lgi nhuéan tir
thodi vén PGB.

S& ban toan b6 sé ¢ phi€u quy trong nam
2021. Véi sy quyét tdm mua vao cla
ENEOS, toan bd 75.1 triéu CPQ cla PLX cé
thé s& dugc ban thanh cdng theo dung ké
hoach, du kién doanh nghiép sé thu vé
khoang 4,200 ty dong.
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Cac cd phiéu tiém nang khac

V6n héa Doanh thu LNST Tang trudng LNST
(ty déng) (ty déng) (ty déng) CAGR
(Ma CP) FY20 FY21F FY20 FY21F FY18-FY20 FY21F
FPT 77,679 29,830 35,558 3,538 4,369 6% 23%
MWG 69,317 108,546 120,567 3,918 4,170 21% 6%

(Thi gia va sé lugng CP dang luu hanh ngay 22/06/2021)
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EPS

(VND)

FY20

3,598

8,654

FY21F

4,444

9,130

P/E

(x)

FY21F

19

16

Nhan dinh

Mang cdng nghé théng tin trén da hoi
phuc: 1) Gia tri don hang ky méi c3 trong
nudc va quoc té ti€p tuc tang trudng tot;
2) Tang ty trong doanh thu tUr mang
chuyén d6i s6 va tap trung phat trién san
pham, gidi phap made-by-FPT, gilp cai
thién bién lgi nhuan.

Dich vu vién thdng ky vong duy tri tang
trudng, nha: 1) Nhu cau sr dung Internet
gia tang; 2) PayTV bat dau ghi nhéan Igi
nhuén, 3) M& rong trung tam dir liéu.

Tai chinh lanh manh, it vay ng, dong tién
doi dao.

Chiém linh thj phan véi chubi clra hang
DBMX Supermini (BMXS) tai khu vuc néng
thén. Pugc ra mat vao T6/2020. MWG ¢6
ké hoach md& khoang 700 DMXS trong
2021. Dai sdn pham clia DMXS khong gidi
han & thi truong dién tr tiéu dung, bao
gém ca dién thoai di dong va phu kién,
thac day thi phan cda MWG trong ca hai
phan khuc.

Tang trudng manh mé clia Bach Héa Xanh
(BHX). 2021, tang trudng doanh thu BHX
dy phong dat 41% CK. Bién LNG tiép tuc
cdi thién thong qua (1) tang cudng thu
mua nodng san tuoi tai dia phuong gidp
rdt ngan cac tuyén dudng van chuyén va
(2) nang luc dam phan v@i nha cung cap
gia tang theo lgi thé vé quy mé.
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Cac cd phiéu tiém nang khac

V6n héa Doanh thu LNST Tang trudng LNST EPS P/E
(ty déng) (ty déng) (ty déng) CAGR (VND) (x)
(Ma CP) FY20 FY21F FY20 FY21F FY18-FY20 FY21F FY20 FY21F FY21F Nhan dinh

« Cac cdng Nam Binh Vi, Nam Hai Binh Vi
va Dung Quat sé trd thanh dong luc chinh
cho doanh thu cdng cdia GMD.

* Ddng gop tur cac cdng ty lién két: Ky vong
sdn lugng cla Gemalink sé& dat khodng
675,000 TEU vao 2021, véi déng gop loi
GMD 12,974 2,606 2,922 371 534 -10% 44% 1,149 1,684 26 nhuan 1& 137.4 ty déng. San lugng cla
cang s& tang manh dé dat cong suét téi da
1,500,000 TEU vao nam 2023-2024, tuong
irng v&i gan 350 ty dong lgi nhuan cla
GMD. Ngoai ra, Igi nhuan ctia GMD tlr SCS
trong 2021 c6 thé phuc hoéi 1én khodng
180 ty dong (+ 17.8% CK).

(Thi gia va sé lugng CP dang luu hanh ngay 22/06/2021)
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APPENDIX 4

Analyst certification
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Disclaimers
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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
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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
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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 I 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 partin 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
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