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Viét Nam c6 nén kinh té mé, hé tro manh cho viéc thu hat FDI

Viét Nam dang dwoc danh gia la mét trong nhivng nén kinh té m& nhét trén thé giéi. Tinh dén nay, nén
kinh t& Viét Nam hién dang cé quan hé thwong mai véi hon 200 quéc gia trén thé gii théng qua viéc
tham gia cac td chire thwong mai nhw WTO, CPTPP cling véi 12 hiép dinh thwong mai tw do (FTA).
K& tir khi bat d4u 1a thanh vién ctia WTO (2006), Viét Nam thu hut FDI hang ndm dé tang hon 3 1an, cu
thé nam 2019 d tang tir mirc 12 ty USD lén 38 ty USD.

Kiém soat thanh céng Covid-19 gitip Viét Nam tré thanh diém dén ciia dong vén dich chuyén

Viét Nam dwoc biét dén nhiéu hon nhé viéc da ngan chan dai dich Covid-19 mét cach quyét doan va
nhanh chéng, nhér d6 thoat khai tinh trang suy thoai kinh té. Viét Nam tré thanh quéc gia duy nhét trong
ASEAN va thudc sb it qudc gia trén thé gidi dat mirc ting truéng dwong. Véi ting tredng GDP nam
2020 dugc dy bao & murc 2,4%, Viet Nam vwon 1én dan dau khu viee Dong Nam A. Yéu té nay da gidp
Viét Nam tiép tuc duy tri tét tdc d6 thu hit FDI, sau 11 thang ndm 2020 dat hon 26,4 ty USD, vwot mirc
thu hut ctia ca nam 2018.

Céc nha phat trién Khu céng nghiép chay dua phat trién quy dat

Cong ty cd phan Phat trién Cang nghiép BW (lién doanh giita Becamex IDC va Tap doan Warburg
Pincus LLC — M§) da nang tbng dién tich quy d4t cong nghiép Ién 500 ha tai 10 dia diém & cac thanh
phd I tir 209 ha trong nira dau nadm 2018.

Tap doan tw nhan I6n nhét Viét Nam 13 Vingroup d& dau tw hon 400 triéu USD d& phat trién 2 khu cong
nghiép ¢ quy md 200 ha tai Nam Trang Cat va 319 ha tai Thiy Nguyén (KKT Binh V). KBC du kién
sé& bb sung 238 quy dat ttr KCN Nam Son Hap Linh (B&c Ninh) vao cudi 2021. Cong ty ¢b phan TIZCO
va Cong ty C6 phan Quan Ly KCN Sang Tao Viét Nam (VNIP) tham gia dau tw gép von vao Khu cdng
nghiép Viét Phat v&i tong dién tich 1.800 ha tai Long An.

Dia ban trong yéu dang thiéu hut quy dat cong nghiép

Ty l& 14p day trung binh tAng manh tlr 2018 da dan dén sw thiéu hut nguén cung va nhu cau cé thém
céc khu cong nghiép méi trén céc dia ban trong yéu (khu vc cong nghiép cAp 1). Viéc bd sung nguén
cung tai cac khu vire nay kha khé khan do chinh sach thu hep pham vi va di d&i nha may ra khéi thanh
phd ctia chinh quyén.

Diéu kién kinh doanh cai thién nhwng van thap hon mét s6 nwéc trong khu vue

Chét lwong ha tAng giao thdng Viét Nam van thap hon so voi khu viuc theo Bao céo Logistics Viét Nam
ctia Fiingroup n&m 2019 (hinh 3). Ha tAng giao théng dang & rao can dang ké cho hoat dong thu hit
dau tw & cac khu vire cong nghiép cap 2.

Bén canh d6 du lién tuc cai thién trong thoi gian gan day nhung chi sb danh gia méi trwdng kinh doanh
(Doing Business ranking) ctia Viét Nam hién & murc 69,8, xép sau cac nwéc Singapore, Dai Loan, Thai
Lan, Trung Quéc va An D6 (hinh 4). Pay ciing la nhitng qudc gia dwoc xem & di thd canh tranh cla
Viét Nam trong viéc thu hat FDI giai doan hién nay.
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Sw phan héa trong két qua kinh doanh 9T2020

Téng doanh thu clia 18 doanh nghiép dang niém yét (bang 3) dat 21.539 ty déng, gidm 6,8% so VGi
cting ky (CK), loi nhuan sau thué ghi nhan 3.634 ty ddng (-13,9% CK). Tuy nhién trong birc tranh tng
thé vé loi nhuan khdng kha quan clia nganh, nhiéu doanh nghiép ghi nhan két qua tang trwéng LNST
tlr 30% tré& 1én nhw HPI (+29,6% CK), IDV (+80,5% CK), LHG (+37,5% CK), NTC (+35,9% CK), SIP
(+64,7% CK), SZC (+41,3% CK), TID (+625,4% CK). Da s6 cac doanh nghiép nay van con quy dt s&n
sang cho thué trong nam 2020 va dworc I tr viéc gia thué Khu cdng nghiép tang trong 2020.

Doanh nghiép tiéu biéu.

Céc doanh nghiép dang c6 quy d4t san sang cho thué va sé tiép tuc c6 thém quy dat trong nam 2021
(da thure hién dau tw tlr cac ndm trudc) dang chu y nhu: BCM, IDC, KBC, SZC (bang 4).

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

1. Viét Nam dang c6 nén kinh t& mé, hé trormanh cho viéc thu hit FDI

Viét Nam dang dwoc danh gia 1a mét trong nhitng nén kinh té mé nhét trén thé gi¢i. Tinh dén
nay, nén kinh té Viét Nam hién dang cé quan hé thwong mai véi hon 200 quéc gia trén thé
gidi thdng qua viéc gia nhap td chirc thwong mai thé gi¢i (WTO) hién cé 164 thanh vién, 12
hiép dinh thwong mai tw do (FTA) v&i hon 57 qubc gia (bang 1), Hiép dinh Ddi tac toan dién
va tién bd xuyén Thai Binh Duwong (CPTPP) gitra Viét Nam véi 10 quéc gia chau A-Thai Binh
Dwong bao gébm: Canada, Mexico, Peru, Chile, New Zealand, Australia, Nhat Ban, Singapore,
Brunei, Malaysia.

Bang 1: Cac hiép dinh thwong mai tw do (FTA) Viét Nam da tham gia
Tén Niam hiéu lwc Déi tac

Cac FTA Viét Nam da tham gia

AFTA 1993  Asean

ACFTA 2003 = Asean, Trung Québc

AKFTA 2007 = Asean, Han Quéc

AJCEP 2008 Asean, Nhat Ban

AIFTA 2010 = Asean, An D

AANZFTA 2010  Asean, Uc, New Zealand
VCFTA 2014  Viét Nam, Chi Lé

VKFTA 2015  Viét Nam, Han Quéc

VN - EAEU FTA 2016 = Viét Nam, Nga, Belarus, Amemia, Kazakhstan, Kyrgyzstan
AHKFTA 2019 Asean, Hong Kong (Trung Quéc)
EVFTA 2020 EU (27 thanh vién)

FTA chwa phé chuan, sap c6 hiéu lwc

RCEP Ky ngay 15/11/2020 Asean, Trung Quéc, Han Quéc, Nhat Ban, Uc, New Zealand
UKVFTA Két thuc dam phan Viét Nam, Anh
ngay 11/12/2020

Ngudn: Bo6 Céng Thuwong

Tich cwe tham gia cac hiép dinh thwong mai da gidp Viét Nam thu hat FDI lién tuc trong nhirng
n&m gan day. So v&i nam 2006, thu hat FDI nadm 2019 da tang hon 3 1an, tr mée 12 ty USD
lén 38 ty USD. Dich Covid-19 da c6 tac dong tiéu cwe dén hoat déng thu hat FDI trong giai
doan nlra dau ndm, tuy nhién d& c6 d&u hiéu hdi phuc trong ntra cudi ndm gidp téng thu hat
FDI 11 thang nam 2020 dat hon 26,4 ty USD, vwot mirc thu hat cta cd nam 2018.
Hinh 1: Tinh hinh thu hat FDI tr 2006 dén nay
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Theo mét khdo sat vao thang 5/2020 cha Phong Thwong mai Australia tai ASEAN
(AustCham), doanh nghiép Australia cho réng Viét Nam la diém dén c6 nhiéu diéu kién thuan
loi nhat d& mé rong dau tw kinh doanh, vwot qua ca nhivng ddi tac ddu tw truyén thdng khac
cla Australia nhw Singapore hay Malaysia. Viét Nam ciing dwoc xép hang 25/60 quéc gia
hap dan nhét trén thé gidi vé thu hat FDI do Céng ty IHS Markit (Anh) va Pai hoc Tennessee
(My) danh gia. Bang chi y, theo bang xép hang nay, Viét Nam da vwot qua ca nhitng nuwéc
thu hat FDI manh & khu vuc Bong Nam A nhw Thai Lan, Indonesia va Philippines....

Viét Nam dwoc biét dén nhiéu hon nheé viéc da ngén chan dai dich Covid-19 mét cach quyét
doan va nhanh chéng, nhd dé thoat khéi tinh trang suy thodi kinh té. Viét Nam tré thanh quéc
gia duy nhét trong ASEAN va thudc sb it qudc gia trén thé gi¢i dat mirc tang trwdng duong.
Theo dy bao cta cac td chirc qudc té nhw ADB, IMF va WB, ndm 2020 chi 4 nén kinh té trén
thé gi¢i cé dwoc sy tang trwdng vé GDP binh quan dau nguwdi, d6 1a: Viét Nam, Dai Loan, Ai
Cap va Trung Qudc.

V6&i mirc ting trwdng GDP nam 2020 dwoc dw bao & mirc 2,4%, Viét Nam vwon lén dan dau
khu virc Déng Nam A.

Hinh 2: Tang trwéng GDP theo nam
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Anh hwéng cla dai dich va cac chinh sach thué quan cta My khién nhiéu nha san xuét da
qudc gia ddy manh s dich chuy&n nha may ra khai Trung Quéc. Vén dwoc danh gia cao vé
tinh an toan va én dinh v& chinh tri, kinh t&, nhitng thanh twu k& trén dang gitp Viét Nam tr&
thanh diém dén trong xu hwéng dich chuyén nay.

Theo s6 liéu théng ké ctia Nomura Group ndm 2019, tinh tir dau ndm 2018 dén thang 8/2019,
trong s 56 doanh nghiép nwéc ngoai doi san xuét ra khdi Trung Quéc, cé 26 doanh nghiép
(chiém 46,4%) chon Viét Nam lam diém dén, 11 doanh nghiép chon Thai Lan va 11 doanh
nghiép sang Dai Loan.... Trong dot buing phat dich dAu tién, cac nha cung cép linh kién va
I&p rap cho Apple 1& Pegatron va Foxconn tr Dai Loan; Sharp, Nintendo va Komatsu tir Nhat
Ban; va Lenovo tlr Hong Kéng da di chuyén san xuat dén Viét Nam.

Trong nam 2020, lan séng dich chuyén va mé réng san xuét kinh doanh ctia cac doanh nghiép
Nhat Ban tai Viét Nam (Bang 2) tiép tuc tao nén diém sang cho nganh B4t déng san Khu céng
nghiép

Cong ty chirng khoan Mirae Asset (Viét Nam) 4
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Bang 2: Cac doanh nghiép Nhat di d&i hodic mé& réng san xuét tai Viét Nam trong ndm 2020

STT Cong ty Quy mo Linh vwc

1 Shin-Etsu Chemicals Co. Ltd. ~ Quy md Ién San pham hoa chét
2 Hoya Lens Co. Ltd Quy mé Ién San pham thay tinh
3 Matsuoka Corporation Quy mbd I6n San xuét hang may méc
4 Meiko Electric Ltd Quy mod I6n Thiét bi dién tir
5 Yokoo Vietham Quy md Ién San pham kim loai
6  Nikkiso Co. Ltd Quy mod I6n Linh kién nganh hang khéng v tru
7  Akiba Coating & Technology Doanh nghiép vira va nhé San xuét bd phan module dién
8  Inoue Iron Works Co. Ltd Doanh nghiép vira va nhé San pham kim loai
9  Able Garment Co. Ltd. Doanh nghiép vira va nhé San xuat hang may méc

10  Showa Company Limited Doanh nghiép vira va nhé San phdm cao su

11  Techno Global Doanh nghiép vira va nhé Thiét bj dién tt

12 = Hashimoto Co. Ltd Doanh nghiép vira va nhé San pham nhua

13 Fujikin Company Limited Doanh nghiép vira va nhé Co khi

14  Plus Co. Ltd. Doanh nghiép vira va nhé May méc & thiét bj

15  Pronics Co. Ltd. Doanh nghiép vira va nhé May méc & thiét bj

Ngudn: Savills Viét Nam

Nhu ciu thué dét gia ting kéo theo sw chay dua phat trién quy dét céng nghiép cla cac nha
phét trién bat dong san cong nghiép. Céng ty cb phan Phét trién Céng nghiép BW (lién doanh
gitra Becamex IDC va Tap doan Warburg Pincus LLC — M§) da nang tdng dién tich quy dat
c6ng nghiép lén 500 ha tai 10 dia diém & cac thanh phd I&n tlr 209 ha trong nira ddu ndm
2018.

Tap doan tw nhan Ién nhat Viét Nam, Vingroup, c6 k& hoach dau tw hon 400 triéu USD vao
cong ty con |a CTCP Bau tw Phat trién KCN Vinhomes. Hai dw 4n d4u tién cia Tap doan sé
phat trién tai Hai Phong, bao gdm Khu céng nghiép Nam Trang Cét vé&i tdng dién tich 200 ha;
va KCN Thay Nguyén c6 tbng dién tich 319 ha. D kién hai KCN sé& di vao hoat déng ndm
2021. Trong Q4/2021, KCN Nam Son Hap Linh méi v&i quy mé 238 ha cta Téng cong ty
Phat trién do thi Kinh B&c (KBC) s& mang lai ngudn cung can thiét cho tinh Béc Ninh. Trong
cung quy nay, TNI Holdings Viét Nam sé khai trvong KCN Séng L6 1 v&i dién tich 177 ha tai
tinh Vinh Phuc. Tai tinh Long An & phia Nam, Céng ty ¢b phan TIZCO va Céng ty Cb phan
Quan Ly KCN Sang Tao Viét Nam (VNIP) sé& tham gia d3u tw gép vén vao Khu cong nghiép
Viét Phéat véi tdng dién tich 1.800 ha vao nam 2021.

Céc nha phét trién kho van toan cau da tham gia vao thi trwdng bat chap dai dich dang dién
ra. Logos Property tir Uc dau tw vao Viét Nam théng qua mét lién doanh (JV) phat trién
logistics tri gia 350 triéu USD. GLP, nha phat trién kho I&n nhat & chau A, dang lén ké hoach
lién doanh tri gia 1,5 ty USD v&i SEA Logistics Partners (SLP). Cong ty Mirae Asset Daewoo
Co va Tap doan Naver cta Han Quéc cing dau tw 37 triéu USD vao trung tam logistics
LogisValley tai tinh Bac Ninh.

Cong ty chirng khoan Mirae Asset (Viét Nam) 5
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Hinh 3: Co s& ha tang Viét Nam so vé&i khu vc

Bat dong san khu cong nghiép

Hién trang va nhirng ton tai

1. Cac dia ban trong yéu cé nguy co thiéu hut quy dat phét trién cong nghiép

Ty lé 1ap ddy trung binh tdng manh tir 2018 da dan dén sy thiéu hut ngudn cung va nhu ciu c6
thém céc khu cdng nghiép maéi trén dia ban khu vuc céng nghiép cap 1. & khu vie phia Nam, ty
1& 1Ap day dat 88% & thanh phd HS Chi Minh, 99% & Binh Dwong, 94% & Déng Nai, 84% & Long
An. O phia Béc, ty 1& nay 1an luot dat 90% & Ha N&i, 95% & Béc Ninh, 89% & Hung Yén, 82% &
Hai Duong va 73% & Hai Phong. V& dai han ngudn cung dat cong nghiép tai cac khu virc nay dw
kién s& suy gidm do chinh sach thu hep pham vi va di d&i nha may ra khéi thanh phé cta chinh
quyen.

Trong béi canh trén, cac khu vire cong nghiép cap 2 dang dwoc cac cong ty phat trién cong nghiép
huwong dén d& mé rong quy dat. Cac khu vwe nay bao gdm Vinh Phuc, Bac Giang, Quang Ninh,
Ha Nam, Nam Binh va Théi Binh & khu vic phia , Nam bao gdm Tay Ninh, Binh Phuwéc va Ba Ria
—Ving Tau.

2. Diéu kién kinh doanh dang cai thién manh nhwng van thap hon cac nwéc trong khu vuc

Chét lvgng ha tAng giao thdng Viét Nam van th&p hon so véi khu vire theo Béo céo Logistics Viét
Nam ctia Fiingroup ndm 2019 (hinh 3). Ha tdng giao théng dang |4 rao can dang k& cho hoat ddng
thu hut dau tw & cac khu virc cong nghiép cép 2.

Trong nhitng ndm gan day, Viét Nam cling da ddy manh dau tw phat trién ha tAng. Theo Ngan
hang Phat trién Chau A (ADB), dau tw vao co s& ha tdng & ca khu vwc nha nwéc va khu vue tw
nhan cua Viét Nam d&u & mirc trung binh 5,7% trén tdng san phdm qudc ndi mdi ndm, cao nhat
trong khu vire Bédng Nam A; cac quéc gia nhw Indonesia hay Philippines chi chi tiéu it hon 3%, con
& Théi Lan va Malaysia, mtrc chi la dwdi 2%. Xét trong pham vi toan 1&nh thd chau A, Viét Nam chi
dirng sau Trung Quéc, vé&i con sb dau tw 6,8% GDP.

Bén canh d6 du lién tuc cai thién trong thdi gian gan day nhung chi sb danh gia méi trweng kinh
doanh (Doing Business ranking) ctia Viét Nam hién & mirc 69,8, xép sau cac nwéc Singapore, Dai
Loan, Thai Lan, Trung Quéc va An B (hinh 4). Bay ciing la nhitng quéc gia dwoc xem 1a ddi tha
canh tranh cla Viét Nam trong viéc thu hut FDI giai doan hién nay.

Hinh 4: Chi s6 danh gia méi trwong kinh doanh (Doing business ranking) 2020
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Cac yéu té anh huéng tiéu cwc dén chi sé6 méi trwdng kinh doanh cla Viét Nam dwoc World Bank
chi ra bao gém 2 yéu t6 quan trong:

—  Thei gian va chi phi théng gquan: Theo béo céo ctia World Bank, thoi gian thong quan cua
Viét Nam nam 2018 1a 105 gi&r d6i véi hang héa xuét khau va 132 gidr d6i véi hang héa nhap
khau, kém canh tranh hon cac nwéc Malaysia, Thai Lan va Singapore (hinh 5). Viét Nam ciing
|& mét trong nhitng nwéc cé chi phi thdng quan cao nhét trong khu vwe Bong Nam A, chi phi
binh quan 425 USD cho hang xuét khdu va 556 USD cho hang nhap khéu, cao hon cac nwéc
Indonesia, Singapore, Malaysia, Thai Lan (hinh 6).

Cong ty chirng khoan Mirae Asset (Viét Nam) 6
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Hinh 5: Thei gian thong quan Hinh 6: Chi phithéng quan
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—  Chi phi logistic cao: Chi phi danh cho logistics ctia Viét Nam & mirc cao trong khu virc va
trén thé gi¢i. Theo sé liéu ctia T6 chirc danh gia hoat dong kinh doanh quéc t& Armstrong &
Associates, téng chi phi logistics ctia Viét Nam n&m 2019 chiém khoang 25% téng GDP, trong
khi con sé nay & cac nwéc phat tridn chi tr 9 - 14%. Trong dé chi phi van tai chiém t6i gan
60% bdi khéi lwgng hang hoa chi yéu van chuyén qua dwéng bo (theo Tdng cuc théng ké,
Iwgng hang héa van chuyén qua dwdng bd ndm 2019 chiém 75% tdng lwgng hang héa).

Hinh 7: Chi phi Logistic/ GDP
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Ngudn: Héi doanh nghiép dich vu Logistic Viét Nam 2019
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Cac doanh nghiép trong nganh

Mac du trién vong nganh dwgc danh gia tich cwe nhwng két qua kinh doanh 9T2020 cua cac doanh
nghiép BAt déng san Cong nghiép (BDS KCN) khong that sy tich cwe. Téng doanh thu cua 18
doanh nghiép dang niém yét (bang 3) dat 21.539 ty ddng, giam 6,8% so v&i cung ky (CK), loi nhuan
sau thué ghi nhan 3.634 ty déng (-13,9% CK).

Téng hop giai trinh ctia cac doanh nghiép trong nganh, nguyén nhan cha yéu do: (1) Lan séng di
doi nha may tang manh t nam 2019 gilup cac doanh nghiép ghi nhan lgi nhuan cao trong 2019;
(2) Quy dat s&n sang kinh doanh ctia nhiéu doanh nghiép Ién nhw KBC, IDC, D2D khéng con, dan
dén lgi nhuan suy gidm manh trong nam 2020; (3) L&i suét tién gtri ndm 2020 thap hon anh hwéng
dén doanh thu tai chinh cda nhiéu doanh nghiép.

Bang 3: Téng hop két qua kinh doanh cac doanh nghiép BDS KCN

STT

1

10
11
12
13
14
15
16
17
18

Nganh

Ngudn: Fiinpro

Ma

CK
BCM
D2D
HPI
IDC
IDV
ITA
KBC
LHG
MH3
NTC
PXL
SIP
szB
szc
szL
TID
TIP

TIX

Becamex IDC

Phat trién D6 thj s6 2
Khu céng nghiép Hiép
Phuéc

IDICO

PT Ha tang Vinh Phuc
Dau tv CN Tan Tao
TCT D6 thj Kinh Béc
KCN Long Hau

KCN Cao su Binh Long
KCN Nam Tan Uyén
KCN Dau khi Long Son
Dau tv Sai Gon VRG
Sonadezi Long Binh
Sonadezi Chau Burc
Sonadezi Long Thanh
Tdng Cbéng ty Tin Nghia
PT KCN Tin Nghia

TANIMEX

San Doanh thu Doanh thu CK LNST LNST CK P/E P/B
9T2019 972020 9T2019 972020

HOSE 4.774 5.210 9,1% 1.674 1.184 -29,3% 20,39 2,75
HOSE 398 212 | -46,6% 238 184 -22,7% 5,01 1,88
UPCOM 491 326 | -33,7% 101 131 29,6% 6,68 11,10
HNX 3.553 3.357 -5,5% 327 214 -34,7% | 32,09 2,75
HNX 97 111 15,0% 75 136 80,5% 4,89 2,30
HOSE 820 549 | -33,1% 195 184 -5,4% = 24,56 0,47
HOSE 2.486 930 -62,6% 500 30 -94,0% 21,33 0,79
HOSE 330 460 39,4% 98 134 37,5% 9,57 1,34
UPCOM 39 43 11,3% 37 38 1,0% 8,69 3,36
UPCOM 140 195 38,6% 176 239 35,9% 19,19 7,87
UPCOM 14 0 -97,4% 11 8 -21,7% 85,58 1,00
UPCOM 3.104 3.417 10,1% 383 631 64,7% 14,14 4,90
HNX 253 261 3,2% 77 87 13,3% 9,86 1,96
HOSE 283 362 27,8% 115 162 41,3% = 15,80 2,33
HOSE 273 264 -3,2% 74 73 -0,9% 9,46 1,87
UPCOM 5.750 5.560 -3,3% 10 72 625,4% 33,86 1,76
HOSE 144 145 0,5% 65 60 -8,5% 10,03 1,66
HOSE 161 137 -14,6% 67 66 -0,9% 10,10 1,14

23.111 21.539 -6,8% 4.223 3.634 -13,9% 18,96 2,84

Trong btrc tranh tdng thé vé loi nhuan khéng kha quan ciia nganh, mét sé diém sang da xuét hién
tai mot sé doanh nghiép ghi nhan két qua tang trwéng LNST tlr 30% tré [én nhw HPI (+29,6% CK),
IDV (+80,5% CK), LHG (+37,5% CK), NTC (+35,9% CK), SIP (+64,7% CK), SZC (+41,3% CK), TID
(+625,4% CK). Da sb cac doanh nghiép nay van con quy dat sdn sang cho thué trong nam 2020
va duoc lgi tlr viéc gia thué Khu cdng nghiép tang trong 2020.

Nhw vay c6 thé thay nhixng doanh nghiép c6 quy dét sén sang cho thué ho&c cé thé mé réng quy
d4at méi trong nam 2021 sé la nhirtng doanh nghiép sang gia ctia nganh.

Cong ty chirng khoan Mirae Asset (Viét Nam) 8
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2. Doanh nghiép tiéu biéu ctianganh

B4t déng san khu coéng nghiép

Danh gia quy dat 1a yéu té quan trong nhét clia cac doanh nghiép BBS KCN, ching t6i wu tién lwa
chon céc doanh nghiép c6 quy dat tiém nang, bao gdm quy dat sn sang cho thué va quy dat mai

tlr 2021 tr& di.

Céc doanh nghiép dang cé quy dat sdn sang cho thué va sé tiép tuc cé thém quy dat trong nam

2021 (da thuc hién dau tw tir cac ndm trudc) dang cha y nhw: BCM, IDC, KBC, SZC (bang 4).

Bang 4: Cac doanh nghiép c6 quy dat cong nghiép 1én

BCM

IDC

KBC

szC

710

495

395

759

Binh Dwong
BRVT, Béc Ninh
TP HCM, Béc Giang

BRVT

1.575 10 tinh thanh phd 41.607
398 Long An, Thai Binh 9.720
238  Béc Ninh 7.445
380 BRVT 2.890

1971

1.010

743

1.829

12,94% 457% 20,39 2,75
7,14% 2,10% 32,09 2,75
3,34% 1,93% 21,33 0,79

15,33% 542% 15,80 2,33

Cong ty chirng khoan Mirae Asset (Viét Nam)

6,47
13,85
35,97

33,30
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B4t dong san khu céng nghiép 14 thang 12,2020

Téng Cong ty Dau tw va phat trién Cong nghiép - CTCP Mua
(HOSE: BCM) (Bao céo cap nhat)
Nha phat trién khu cdng nghiép hang dau Viét Nam Gia muc tiéu:

VND 50.000
(Upside +24,4%)

Coéng ty TNHH Chidmg khoan Mirae Asset Viét Nam.
Pham Binh Phwong, Phuong.pb@miraeasset.com.vn

Str dung phwong phap P/l§ va RNAV dé dinh gi, qhdng toi xac dinh gia tri hop ly cia BCM & mirc 50.000 d/cp,
twong wng véi P/E 1a 25 lan va P/B & mirc 3,42 lan (TTM). Mtkc gid nay cao hon 24,4% so véi gia dong cua
ngay 11/12/2020, do d6 ching t&i khuyén nghi Mua déi véi BCM.

La mét trong sé nhirng doanh nghiép s& hivu quy dat KCN Ién nhét Viét Nam, tdng quy mé cac du an do BCM
quan ly (bao gdm cac lién doanh VSIP — BCM s& hivu 49% va BW — s& hitu 30%) Ién dén 15.000 ha. Ngoai ra
BCM con s& hiru gén 1.000 ha dét do thj dw an Thanh phé méi Binh Dwong. BCM hién cé hé sinh thai hoan
thién gitra KCN — dich vu va d6 thi.

Quy dat tiém nang clia doanh nghiép

« Céc khu cong nghiép cii clia Becamex déu co ti 1& 14p day gan 100%, trong khi cac khu cong nghiép méi nhu
KCN Bau Bang (2015) va KCN Bau Bang mé& rong (2017) moi di vao khai thac ciing dang thu hut dau tw va
hién co ty 1 lap dy Ian luot 88% va 37%. Téng quy d4t cong nghlep s&n sang cho thué ctia BCM hién nay dat
khoang 710 ha, tap trung chi yéu tai dia ban tinh Binh Duong, diém néng trong thu hut FDI tir treérc dén nay.

+ Nam 2018 dén nay, BCM d trién khai nhiéu dw an KCN méi théng qua céc lién doanh VSIP va BW (Becamex
- Warburg Pincus). Cu thé, lién doanh VSIP d4 trién khai 3 dw an: (1) VSIP Binh Dinh tai khu kinh t& Nhon Hai,
Quy Nhon c6 dién tich thwong phdm 1.000 ha; (2) KCN VSIP Il tai Tan Uyén, Binh Dwong c6 dién tich 1.000
ha va VSIP B&c Ninh ¢ dién tich 273 ha. Trong khi d6 lién doanh BW lai tap trung phat trién san pham nha
xudng xay san cho thué, tinh dén thdi diém hién tai, lién doanh nay da quan ly quy d4t khoang 500 ha trén dia
ban 10 tinh, thanh phd. Riéng BCM ciing da hoan thanh phap ly va trién khai giai doan 1 dw an Becamex Binh
Phwéc co quy md 311 ha, tién d6 GPMB hién tai cling dat trén 80%. Tinh theo ty I& gop vén cac dw an trén,
quy d4t tiém ning ciia BCM trong ndm 2021 vao khoang 1.575 ha

Chuyén san, thoai vén tai cac cong ty con sé gitip BCM dwoc nha dau tw chi y hon

BCM la doanh nghiep co ap Iuc tai chinh & mtrc cao. Tinh dén cudi quy 3/2020, tdng no' clia cdng ty dat hon 30
nghln ty dong g4p gan 2 1&n vén chl s& hivu. Viéc thoai vén tai cac cong ty con sé glup BCM thu dworc lvong
tién Ié'n ddng thoi gidm sb no vay do khéng con phal hcrp nhét. Trong khi d6 viéc chuyen sang niém yét tai HSX
tlr Upcom sé gitip BCM tr& nén minh bach hon, yéu tb r&t quan trong trong thu hit vén d4u tw ngoai.

Dir liéu quan trong

Gia ngay 11/12/20 (VND) 40.200 Vén hoa (ty ddng) 41918
b e s Loi nhuan sau thué (20F, ty déng) 2,600 SLCP dang luu hanh (riéu cp) 1035
170 Tang trwdng EPS (20F, %) 4 Ty & CP tw do chuy&n nhuong (%) 4,6
EZ Tang trudng EPS thi trudng (20F, %) na Ty 1& & htvu ctia NDTNN (%) 18
o P/E (20F, X) 211 Beta (12M) 10
° P/E thi trurdng (20F, x) 16,3 Gia thép nhét 52 tuan 15.500
70
s VN-Index 1046 Gi& cao nhét 52 tuan 50.200
Biérrdangegiater20 Jn20 Aug20 020 Dec20 | g nhudn va mire dinh gia cac nam
(%) 1T 6T 12T  Nam tai chinh (31/12) 2018 2019 2020 (Dy b4o)
Tuyat dbi 31 494 42,0 Doanh thu (VND ty) 6.571 8.213 7.162
Tuwong dbi 52 27,3 33,8 Lai hoat dong (VND ty) 2.063 1.812 1.990
Bién lai hoat dong (%) 314 22,1 27,7
LNST (VND ty) 2.211 2.487 2.600
EPS (VND) 2.045 2.332 2512
ROE (%) 155 17,7 18,9
P/E (x) 12,9 12,8 211
P/B (x) 2,1 2,0 2,7
C tirc/ Thi gia (%) 20 2,0 10

Ghi chu: Loi nhuan sau thué 12 loi nhuan sau khi trir loi ich ¢d dong thidu sb
Ngudn: D liéu cong ty, Bloomberg, Mirae Asset VN Research

PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT
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B4t dong san khu céng nghiép 14 thang 12,2020

Tong cong ty IDICO - CTCP Mua
(HNX: IDC) (Bao céo cap nhat)
Co hoi sau thodi von Gia muc tiéu:

VND 40.000
(Upside +23,4%)

Cong ty TNHH Chdng khoan Mirae Asset Viét Nam.
Pham Binh Phwong, Phuong.pb@miraeasset.com.vn

St dung phuong phap P/B va RNAV @ dinh gid, chiing t6i xac dinh gia tri hop ly cta IDC & mirc 40.000 dlcp,
twong (rng v&i P/E |4 40 14n va P/B & mire 3,38 1an (TTM). Mrc gia nay cao hon 23,4% so véi gia déng clia ngay
11/12/2020, do d6 chiing t6i khuyén nghi Mua dai véi IDC.

Téng cdng ty Idico (IDC) c6 quy mé tdng tai san hon 14.000 ty ddng, hoat ddng trong 3 linh vue chinh: (1) Phéat
trién ha tAng khu céng nghiép, cong ty hién dang quan Iy va van hanh 17 dw an khu cong nghiép trén ca nwéc
voi dién tich 1én dén 7.000 ha (déng gop 15,1% doanh thu va 27,0% loi nhuan gdp 2019); (2) Linh vuc Dién
nang, cong ty s& hivu 4 dy an thay dién véi tdng cdng suét 333MW, c6 gia tri dau tw khodng 409 triéu USD (déng
g6p 63,1% doanh thu va 37,2% loi nhuan gop 2019); (3) Giao théng, IDC da va dang dau tw xay dung quan ly
van hanh nhiéu dy an trong diém véi tbng mirc dau tw trén 25.000 ty dong (déng gop 14,6% doanh thu va 35,8%
loi nhuan gép 2019).

« Cong ty hién co6 495 ha quy dat san sang cho thué tai cac khu cong nghiép: Phi My || (BRVT) dién tich d4t
thuwong phdm con lai 95 ha, Phu M§ mé rong (BRVT) dién tich d4t thuwong pham con lai 264 ha, Qué V4 I
(B&c Ninh) dién tich d4t thwong pham con lai 136 ha. Pay la cac khu vie thude nhém dan dau thu hat FDI
trong nam 2020.

« Trong nam 2021, doanh nghiép c6 thé sé bd sung thém quy dat thwong pham 1én dén 398 ha tir dy an
khu cong nghiép Hwu Thanh — Long An. Dy an dwgc khéi cong vao ngay 06/06/2020, co quy mé 524,14 ha,
dw kién vén dau tw khodng 5.253 ty ddng, trong d dién tich dAt cdng nghiép cho thué Ia hon 398 ha. D kién
ngay trong ndm 2020, IDC sé& cho thué khoang 5ha véi murc gia khodng 100 USD/m?/ dén nam 2069.

« B Xay Dyng thoai vén tao sy hap dan cho doanh nghiép trong dai han: Ngay 27/11/2020, B Xay Dyng
(BXD) d& hoan tAt thoai 36% vén IDC, thu v& 2.909 ty ddng. Co’ cAu c¢b dong IDC hién nay toan bo 1a cac ca
nhan va tb chirc tw nhan, bao gdm: Céng ty C4 phan Tap doan SSG sé& hivu 22,5%, Cong ty TNHH Tap doan
Bitexco chiém 22,5% va nhém nha dau tw mua lai phan vén clia BXD gdm 1 tb chirc va 8 ca nhan. Véi cac
Téng cong ty cé quy mé tai san I&n nhw IDC, chling i nhan thay viéc tw nhan héa sé gilp cac doanh nghiép
nay quan ly tai san hiéu qua hon.

Dir liéu quan trong

Gia ngay 11/12/20 (VND) 32.400 Vén hoa (ty ddng) 9.930
%) VN-Index IDCVN Loi nhudn sau thué (20F, ty dE“)ng) 553 SLCP dang Iwu hanh (triéu cp) 300
190

10 Tang trwdng EPS (20F, %) 60 Ty lé CP tw do chuyén nhuong (%) 533

150 Tang trwdng EPS thj trvong (20F, %) n/a Ty |8 s& htru ctia NDTNN (%) 0,0

fz P/E (20F, %) 18 Beta (12M) 06

% P/E thj trudng (20F, X) 16,3 Gi& thap nhét 52 tuan 15.000

- VN-Index 1.046 Gi& cao nhét 52 tuan 34.700

Dec19 Feb20 Apr20 Jun20 Aug20 Oct20 Dec20

Bién dong gia Lo nhuan va mire dinh gia cac nam

(%) T 6T 12T  Namtaichinh (31/12) 2016 2017 2018 2019 2020 (Dv bao)

Tuyét dbi 223 77,0 69,6 Doanh thu (VND ty) 4.426 4921 5.119 4.929 5.474

Tuong dbi 14,0 54,9 61,4  Laihoatddng (VND ty) 280 560 634 559 860

Bién lai hoat dong (%) 6,3 114 124 11,3 15,7

LNST (VND ty) 391 335 349 345 553

EPS (VND) 1.165 1.149 1.843

ROE (%) 11,2 10,6 10,0 16

P/E (x) 19,7 16,4 18

P/B () 2,0 1,6 2,7

Cb tirc/ Thi gid (%) 2,6 31

Ghi chu: Loi nhuan sau thué 12 loi nhuan sau khi trir loi ich ¢d dong thidu sb
Ngudn: D liéu cong ty, Bloomberg, Mirae Asset VN Research

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

MIRAE ASSET
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B4t dong san khu céng nghiép

Tong Cong ty Phat trien D6 thi Kinh B

(HOSE: KBC)

14 thang 12,2020

c-CTCP

A

Tang Ty Trong

(Bao cao cap nhat)

Gia muc tiéu:
VND 17.700
(Upside +11,6%)

Piém sang trong ndm 2021

Cong ty TNHH Chdng khoan Mirae Asset Viét Nam.
Pham Binh Phwong, Phuong.pb@miraeasset.com.vn

Chuing t6i duy tri gia muc tiéu ciia KBC & mirc 17.700 dong/cp, tai mirc gid nay KBC dang giao dich véi mirc
P/E 19,34 1an va P/B & mirc 0,87 1an (TTM). Mtrc gia muc tiéu hién cao hon mire gia dong clia ngay 11/12/2020
la 11,6%, theo d6, chling t6i khuyén nghi Tang ty trong véi KBC.

Nam 2020 két qua kinh doanh thap do cac dw an trién khai cham

« N&m 2020, KBC dwa ra ké hoach kinh doanh dua trén ké hoach duw kién ban giao khoang 40 ha & KCN Nam
Son Hap Linh (NSHL); 30 ha & KCN Quang Chau; 30 ha & KCN Tan Pha Trung va 11 ha & dy an khu dé thi
Trang Dué.

* Tuy nhién quy dat tai KCN Quang Chau dang trong giai doan GPMB va ban giao dét (dy kién KBC nhan ban
giao 90 ha tai KCN Quang Chéau trong nam). Trong khi KCN NSHL chi vira dwoc phé duyét quy hoach phan
dién tich 108 ha trong thang 10/2020 do d6 két qua kinh doanh 9T2020 ctia KBC & mirc thap.

* Liy ké 9 thang dau nam, KBC dat doanh thu thuan 929,6 ty déng, giam 62,6% va Igi nhuan rong 30 ty déng,
gidm 94% so v&i ciing ky 2019. Thu nhap trén méi ¢ phan (EPS) 9 thang dat 64 ddng. Nam 2020, KBC dat
ra 2 phwong an kinh doanh: Theo phuong an thap thi tdng doanh thu hop nhét dy kién 3.200 ty déng; tng
loi nhuan hop nhat sau thué dw kién 816 ty ddng. Nhw vay néu theo phwong an nay thi két thic 9 thang dau
nam 2020 KBC mdi chi hoan thanh dwoc 29% muc tiéu vé doanh thu va gan 12% muc tiéu vé loi nhuan.

Loi nhuan héi phuc tir Q4/2020 va khéi sac trong nam 2021

Tl Q4/2020, kha nang doanh thu va lgi nhuan KBC sé hdi phuc tré lai véi phan Ién doanh thu dén ttr KCN Tan

Phu Trung (20 ha), KCN Quang Chau (30 ha), va doanh thu chuyén nhuong dét tai Khu d6 thi Trang Dué. Theo

d6 ca nam 2020 cong ty c6 thé ghi nhan doanh thu gidm 45% so véi cuing ky (dat 1,8 nghin ty ddng) va LNST

nam 2020 dat 576 ty ddng giam 44,6% so v&i cuing ky, hoan thanh 70% ké hoach n&m 2020.

N&m 2021 sé& la ndm khéi sdc cho KBC khi dw an NSHL trién khai giai doan 1 v&i quj dat hon 100ha, theo d6

cdng ty s& ban giao qu§ d4t khodng 60 ha cho cac nha dau tw Dai Loan da dét trwdic (a4 ky MOU).

Vi viée trién khai du &n NSHL, ching t6i ky vong KBC s& ghi nhan 3.200 ty déng doanh thu va 1.089 ty déng

LNST, tang trwéng Ian lwot 77% va 89% so voi mikc thuc hién ndm 2020.

Chung t6i d&c biét quan tdm dén kha nang trién khai dw an Khu D6 thi va Céng nghiép Trang Cat (Hai Phong)

clia cong ty trong ndm 2021 khi khu vie nay dang bét dau soi dong hon voi sw tham gia clia Vinhomes (VHM).

Dir liéu quan trong

o VN-Index KBCUN Gia ngay 11/12/20 (VND) 15.850 Vén ho (ty ddng) 7.540
” Loi nhuan sau thué (21F, ty dong) 1.089 SLCP dang luu hanh (tigu cp) 470
100 Tang trwdng EPS (20F, %) 89 Ty Ié CP tw do chuyén nhuong (%) 67,8
° Tang trwdng EPS thj trong (20F, %) n/a Ty l& s6 hiru clia NDTNN (%) 18,3
80
o P/E (21F, X) 6,9 Beta (12M) 09
60 P/E thj trudng (20F, X) 16,3 Gia th&p nhét 52 tuan 10.000
SODec 19 Feb20 Apr20 Jun20 Aug20 Oct20 Dec20 VN-Index 1.046 Gia cao nhat 52 tudn 16.900
Bién dong gia Lo nhuan va mire dinh gia cac nam
(%) 1T 6T 12T Nam tai chinh (31/12) 2016 2017 2018 2019 2020 (Dw b&o) 2021 (Dy bao)
Tuyét dbi 10,5 5,0 78 Doanh thu (VND ty) 1.972 1.260 2491 3210 1.800 3.200
Tuong doi 22  -172 04 Lai hoat dong (VND ty) 953 473 1.162 1533 921 1.600
Bién Iai hoat dong (%) 48,3 375 46,6 47,8 51,2 50
LNST (VND ty) 557 585 746 918 576 1.089
EPS (VND) 1.186 1.244 1.588 1.955 1.225 2.317
ROE (%) 75 73 8,6 10,0 6,2 11,7
P/E (x) 11,7 10,8 83 79 133 6,9
P/B (x) 0,8 0.8 0,7 0.8 0,87 0,7
Cb tirc/ Thi gid (%) 65
Ghi chu: Loi nhuan sau thué 12 loi nhuan sau khi trir loi ich ¢d dong thidu sb
Ngudn: D liéu cong ty, Bloomberg, Mirae Asset VN Research
M ’ R A E PR PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT
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B4t dong san khu céng nghiép 14 thang 12,2020

CTCP Sonadezi Chau buc Tang ty trong

(HOSE: SZC) (Bao céo cap nhat)

NOt tram trong két qua nam 2020 Gia myc tiéu:
VND 31.900
(Upside +10,3%)

Cong ty TNHH Chdng khoan Mirae Asset Viét Nam.
Pham Binh Phwong, Phuong.pb@miraeasset.com.vn

Chuing t6i nang gia muc tiéu ctia SZC lén mirc 31.900 donglcp, ting 19,4% so véi mirc dinh gia truwdc do
murc dinh gia chung chia nganh da ting 17% cung véi viéc nang 20% gia tri quy dat clia SZC. Chung t6i khuyén
nghj Tang ty trong véi lgi nhuan ky vong & mirc 10,3% so véi gia déng clra ngay 11/12/2020.

Trién vong doanh thu va lgi nhuan tich cwc trong Q4/2020 va 2021

* Hoat dong cho thué méi clia SZC da nhanh chéng dworc déy manh dé khic phuc sw sut giam doanh thu trong
Q3/2020. Tinh dén cudi Q3, gia tri khodn muc ngudi mua tra tién trwdc ngén han clia SZC dat 469 ty dong,
tang 162 ty ddng so véi thei diém cudi Q2/2020. Trén co' s& nay, chiing t6i du phdng doanh nghiép co thé ghi
nhan khoang 100 ty déng doanh thu (gap 2 1an cting ky Q4/2019), nang tng doanh thu 2020 ctia SZC 1én 465
ty ddng (+41% cung ky).

* Gia cho thué tang giup bién Iai gop clia SZC da cai thién tir 42,2% ctia nam 2019 Ién 56,6% trong 9T2020. Loi
nhuan sau thué (LNST) 2020 du kién dat 206 ty déng (+54% cuing ky).

* M&c du gia cho thué cao hon nhung SZC van ky tiép nhidu hop ddng cho thué méi trong Q3/2020. Riéng
trong thang 9/2020, SZC théng qua chi trwong ban 18,8 ha cho CTCP Phét trién D thi Cong nghiép Sé 2
(HSX: D2D). Chung t6i wéc tinh hoat dong chuyén nhuong nay sé dem lai 266 ty déng doanh thu rong (chwa
bao gdm 84 ty ddng phi quan ly) ghi nhan trong ndm 2021, dwa trén mat bang chung gia cho thué theo céng
b6 clia SZC. Nam 2021, doanh thu thuan va LNST dy phéng lan lwot dat 535 ty ddng (+15% cling ky) va 228
ty dong (+10,6% cuing ky).

Phat trién quy dat khu céng nghiép 1a trong tam hoat déng ctia SZC trong thoi gian téi

H6i ddng quan tri clia cong ty d4 théng qua chii trwong huy ddng géi tin dung tir Vietinbank véi quy mé 400 ty

ddng. Pay dugc xem 1a khodn gidi ngan cudi trong tdng quy mé huy déng 1.200 ty ddng dé tap trung dén bu,

giai phéng mét bang 1.556 ha dién tich dAt cdng nghiép. Chiing t6i cho réing SZC sé tap trung ngudn Iwc hoan
thién phan d4t khu cong nghiép trwéc khi trién khai mang du an khu dé thi.

Doanh thu Q3/2020 giam gan 50% cuing ky, tuy nhién liiy ké 972020 van duy tri téc d6 tang trwéng cao

« Q3/2020, SZC ghi nhan doanh thu I3 88,5 ty ddng, LNST Ia 37,1 ty ddng, 1&n luot giam 49,1% va 43,5% so
v&i cuing ky. Tuy nhién, Ity ké 972020, ting trudng doanh thu va LNST van dat mire kha quan: doanh thu 1a
362,2 ty ddng (+27,8% cuing ky), LNST 14 162,2 ty dng (+41,3% cuing ky). SZC da hoanh thanh 97% ké hoach

) doanh thu va vwot 40% ké hoach LNST 2020.
Dir liéu quan trong

Gia ngay 11/12/20 (VND) 28.900 Vén hoa (ty ddng) 2.970
(%) VN-Index SZCVN X . < o
190 Loi nhuan sau thue (20F, ty dong) 206 SLCP dang Iwu hanh (triéu cp) 100
170 Tang trwdng EPS (20F, %) 84 Ty & CP tw do chuyén nhuong (%) 42,0
150
150 Tang trwdng EPS thj trvong (20F, %) n/a Ty |8 s& htru ctia NDTNN (%) 11
110 P/E (20F, X) 137 Beta (12M) 09
” P/E thi trwong (20F, X) 163 Gié thAp nhét 52 tudin 11.900
50 VN-Index 1.046 Gi& cao nhét 52 tudn 30.550
Dec19 Feb20 Apr20 Jun20 Aug20 Oct20 Dec20
Bién dong gia Lo nhuan va mire dinh gia cac nam
(%) T 6T 12T  Namtaichinh (31112) 2016 2017 2018 2019 2020 (Dw béo) 2021 (Dw bao)
Tuyét di 93 486 700  Doanhthu (VND ) 101 220 290 329 465 535
Tuong dbi 10 264 617  Liihoatdong (VND 1) 39 78 111 139 242 268
Bién 1 hoat déng (%) 38,0 355 38,2 422 52,0 50
LNST (VND ty) 44 73 97 134 206 228
EPS (VND) 399 657 779 1.140 2.100 2276
ROE (%) 6,0 68 97 16.49 16,67%
P/E (x) 155 137 12,7
P/B (X) 15 23 21
Cb tirc! Thi gié (%) 45 34 34

Ghi chu: Loi nhuan sau thué 12 loi nhuan sau khi trir loi ich ¢d dong thidu sb
Ngudn: D liéu cong ty, Bloomberg, Mirae Asset VN Research

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

2-Year Rating and Target Price History

. Target
Company (Code) Date Rating Prgi’ce
Stock Ratings Industry Ratings
Buy : Relative performance of 20% or greater Overweight : Fundamentals are favorable or improving
Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight  : Fundamentals are unfavorable or worsening
Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (=), Not covered (=), Buy (A ), Trading Buy (m), Hold (e), Sell (®))

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

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

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

Analyst Certification

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

Disclaimers

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

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

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

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

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

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

United States: Mirae Asset Daewoo is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of
research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC,
to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities Exchange Act of 1934, as
amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S. institutional investor and have not
received this report under any express or implied understanding that they will direct commission income to Mirae Asset Daewoo or its affiliates. Any U.S. recipient of
this document wishing to effect a transaction in any securities discussed herein should contact and place orders with Mirae Asset Securities (USA) Inc. Mirae Asset
Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms hereof, to the extent that it is delivered to a U.S. person other
than a major U.S. institutional investor. Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related
financial instruments through Mirae Asset Daewoo. The securities described in this report may not have been registered under the U.S. Securities Act of 1933, as
amended, and, in such case, may not be offered or sold in the U.S. or to U.S. persons absent registration or an applicable exemption from the registration requirements.
Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures Commission.
The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional investors within the
meaning of Part | of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules made thereunder and may not
be redistributed in whole or in part in Hong Kong to any person.

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