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Cap nhat 9T2020 Khé Kkhin tir COVID-19

* Tigu thu ndi dia 1a mot trong nhirn dong lwc chinh thiic &y GDP phuc hdi trong hai quy cudi ndm. Doanh
thu ban 1é trong nworc tang triedmg thap nhét trong 10 nam qua, +4,6% YoY trong quy 2 ndm 2020 do gidn
cach x4 hoi. D8i voi ndm tai chinh 2021, ching t6i ky vong doanh sg ban 1é sé ting truong cham khoang 5-
7% do dw chin ctia COVID-19 ddi véi Viet Nam va doi tac thwong mai 16n nhw My va Euro.

* COVID-19 da tic dong manh dén nén kinh té toan ciu do sw hdi nhép cao giira cAc nén kinh t&. Pai dich
khong nhimng khién cac nwérc phai dong clra bién gidi ma con phai thue hién cac bién phap gian cach xa
hoi, déng clra cac clra hang khong thiét y&u. Do d6, nhu cau cia khach hang bi giam sat nghiém trong,

Trién vong 2021 Anh hwéng tir dich bénh kéo dai sang 2021

* CAc théch thirc dw kién s& kéo dai sang 2021 do thoi gian ra mét clia vic xin COVID-19 cling nhw higu qué
van chwra chac chén. Mic du Viét Nam da dat duoc thanh twu trong viéc ngén chan vi rat, nhung do sy hoi
nhap cao véi cacnén kinh t& 1om, kinh t€ Viét Nam s& bj anh huéng tiéu cwe & mdt mirc dd nhit dinh. Theo
Ngan hang Thé giti, 75% GDP cha dit nwdc ting trwedng tir ddng lue xudt khiu va tiéu dung. Trong do,
khoi FDI chiém khoang 57,4% kim ngach nhép khu va 68,8% kim ngach xufit khiu cla ca nwéc trong
nam 2019. Do sy han ché di qua lai bién gi¢i, von FDI dang ky va v6n FDI giai ngan giam nhe [an lwot 3,2%
YoY va 2,4% YoY trong 11 thang nam 2020.

* Ngoai viéc nhanh chéng ban hanh cac bién phap dich t& hiéu qua dé (g phé véi dai dich, chinh phi Viét
Nam ciing da dwa ra cac gbi hd tro kinh t& phit hop dé kich thich nén kinh t&,

* Dong hanh voi sy ting trwdmg bén virng cla lwc lwong lao dong 1a trién vong tich curc vé thi trwomg viéc
lam cha Viét Nam. Theo Trading Economics, ké tir khi ty 1& thit nghiép dat dinh 2,33% vao nam 2015, ty 1é
nay dan dan gidam xuéng 2,17% - dimg top 8 trong s6 cac quéc gia chau A. Do COVID-19, ty7 1é nay tam thori
dat mirc cao nhitla 2,7% trong quy 2 va gidm xudng 2,5% trong quy 3. Bén canh GDP binh quén dau ngudi
cai thién, ching ta cling thiy ring ty 1& nhan luc dwoc d2o tao trén luc lugng lao dong ciing khdng nglrng
tang 1én. Lao ddng tay nghé d3 qua dao tao sé cai thién ning sudt cling nhu thu nhép, qua do gitp ho theo
kip voi qua trinh cong nghiép hda trong trung va dai han.

Tirng bwéc phuc hoi

* Tai Viét Nam, chi s niém tin ngudi titu dung van duy tri duorc vi tri cao nher kha ning kiém soat tot dai
dich, dirmg thir 2 toan cau trong quy 2 nam 2020. Trong nim tai chinh 2020, chling toi ky vong chi tiéu ho
gia dinh tai Viét Nam s tang hon 7% so voi cling ky nam trwdrc, thdp hon so véi ndm tai chinh 2019 la
7.9%. Trong giai doan 2021-2025, chi tiéu ho gia dinh dwoc ky vong sé tang trudng trung binh khoang
7.4%, theo Fitch Solution.

Cac phan Khiic chinh Thwong mai dién tir va ban 1é FMCG hién dai dw kién sé phat trién manh; tiép tuc cudc chién tranh

gianh thi phan dé tim kiém ting trwdng

* Nho sw phat trién clla cong nghé va mitc dd phd bién clia viéc str dung internet trén toan thé giéi, mua sim
true tuyén cb thé dat dwoc mire ting trudmg hai con s6 trong dai han. Trong s6 sau quéc gia Déng Nam A
hang d4u, thong mai dién tir clia Viét Nam c6 toc dd tang triedmg cao thir hai sau Indonesia.

* Cac chudi ban 1¢ hién dai dang dan thay thé cac kénh ban 1é truyén thong, mang lai s tién loi vé thoi gian,
chitlwong, da chirc nang, dang tin cy va minh bach vé gia ca. Cing véi téc do do thi héa nhanh va ting 16p
thu nhap trung binh ting cao, théi quen mua sim clia ngudi Viét cling thay d6i dang ké.

Cong ty C6 phan Thé Giéi DiDong  Diéu chinh khuyén nghi vé Ting ty trong v&i gia muc tiéu 134.200 dong
(MWGVN) « Chiing ti nang gia muc tiéu tir 118,550 dong 1én 134.200 dong, twong duong P/E dw phong 13 13,6 1an -
mirc trung binh giao dich 5 ndm. Tuy nhién, chiing toi diéu chinh khuyén nghj tir Mua xudng Ting ty trong
do gia c6 phiu da ting 53% ké tlr bao cio cip nhat vao thang 3/2020 (VN Index + 47% trong cung ky).
* Nhor cac yéu t8 hd tro nhw hop nhét thi trvdmg, mang cira hang tap hoa va cai thién mirc dd thAm nhap thi
trwomg, MWG c6 thé duy tri mirc ting trwdmg doanh thu bén viig khoang 10%.
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¢ TGDD: dién thoai va
may tinh bang
¢DMX: hang gia dung

Nganh ban 1é

1. Tong quan nganh ban 1é

Hinh 1. Tang trwéng doanh thu nganh ban 1é so véi ting trwdng GDP
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Ngudn: GSO, Mirae Asset Research

Tiéu thu ndi dia 1a mdt trong nhirng dong lwc chinh thiic ddy GDP phuc hoi trong hai quy cudi nim.
Doanh thu ban 1é trong nwéc dat mirc thip nhit trong 10 nidm qua, +4,6% YoY trong quy 2 do gidn cach
x4 hoi. Nam 2021, ching t6i ky vong doanh s8 ban 1é sé ting trwedng chim lai véi mie ting khoang 5-
7% do dw chin ctia COVID-19 d6i véi Viét Nam ciing nhw cic ddi tac thwong mai 1én nhw My va Euro.
Veé dai han, nganh ban 1& dwgc ky vong sé& hd tro cho da phuc hdi chung ctia nén kinh té, dwa trén cac
yéu t6 hd trg nhw thu nhap cta ho gia dinh 6n dinh, thay déi tich cwc trong lao ddng va viéc 1am, va lam
phat dwoc kiém soat. Bén canh Trung Qudc, Viét Nam cling ghi nhin mic ting trwdng GDP tich cuc so
véi cac nuée chau A,

Hinh 2. Tac dong ctia COVID-19 t&1i cac phan khiic
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D6 ubng

*Hda chat
eDiuvaga

*B3t dong san

eKhai thac va nguyén
vat liéu

eQudc phong

eThiét bj o BHX: FMCG va thuc
~
eDugc pham phim twoi s6ng

eThyc pham
*Vién thong

COVID-19 da tdc dong manh dén nén kinh té toan ciu do sy hdi nhip cao gitra cic nén kinh té. Pai dich
khong nhirng khién cac nwéc phai déng cira bién gidi ma con gidn cach xa hdi, déng cira cic clra hang
bén 1é va gidm mikc lwong. Do d6, nhu ciu ctia khach hang bi gidm stt nghiém trong. Ngoai ra, SME phai
d6i m3t v&i nhitng khé khin trong viéc 6n dinh tai chinh - cic vin dé vé dong tién - do ap lwc ban hang
va chi phi tai chinh, dic biét 1a d6i véi cadc doanh nghiép hoat dong trong linh vic du lich va cac nganh
lién quan. Tham khdo MWG, hai ngu6n thu nh4p 16n nhit 13 tir sdn phdm dién thoai thong minh va hang
dién ti tiéu dung, chiém 81,4% cta tip doan trong 9T2020, chiu tic ddng manh mé tir dai dich.

Anh hiréng ctia COVID-19 du kién sé kéo dai dén qua 2021 do thoi gian san xudt clia vAc xin ciing nhw
mirc dd hiéu qua van chwa chic chian. Du Viét Nam da thanh céng trong viéc ki€ém soat dich bénh, nhwng
do su hoi nhap cao, nén kinh t€ Viét Nam van chiu 4nh huéng. Theo Ngan hang Thé gidi, 75% ting
trwdng GDP nhé sy dong gop ctia xudt nhap khiu va tiéu dung. Trong d6, khéi FDI chiém khoang 57,4%
kim ngach nhip khiu va 68,8% kim ngach xuit khiu cta cad nwéc ndm 2019. Do sw han ché ciAp mai thi
thuc, von FDI ding ky va von FDI gidi ngin giam nhe Ian lwot 3,2% YoY va 2,4% YoY trong 11T20.
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Hinh 3: Cac g6i ho trg COVID-19

Go6i ho tro tai
chinh cho cac
ca nhan va
doanh nghiép bij
anh huwéng

36 nghinty dong .2 HG tro tién dién
tai trog cac doanh _ 1én t&i 10 nghin ty

Cho phép nop
cham tién thué
I&n t&i 5 thang va nghiép bi anh
tién thué dat lén hwéng va ca
t&i 180 nghin ty nhan c6 thu
nhap thap

Cat gidm cac mirc
13i suat

Cung tién

Cho phép cac
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Ngudn: Mirae Asset Research

Trong va sau giai doan cao diém ctia dich bénh, ngoai viéc ban hanh cac bién phap kiém soat dich té
nhdm nhanh chéng tng phé véi dai dich, chinh phi Viét Nam ciing da dwa ra cac géi hé tro kinh t& dé
kich thich nén kinh té& Viét Nam. C4c bién phap phong dich ciing nhw cac géi hd tro ciia nha nwéc duoc
cac doanh nghiép va chuyén gia danh gia cao vé do hiéu qua va tinh kip thoi. Nho d6, ting trudng kinh
t& ti€p tuc kha quan, trong khi lam phat dugc kiém soat tat.

Hinh 4: Dan s6 va ty 1é thit nghiép Hinh 5: Thu nhip dau ngwoi va ty 1€ lao dong dwoc dao tao
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Ngudn: GSO, Mirae Asset Research

Dén s6 Viét Nam ting truedng trung binh 1.1% YoY trong giai doan FY2004 - FY2019, duy tri mirc ting
trwdng tiéu dung kha quan. Pén cudi ndm 2018, din sd Viét Nam dat khoang 96.4 triéu nguodi, ding
thir 15 trén thé gi¢i. Bén canh dan s6 1ém, do tudi trung binh ctia ngwdi Viét Nam twong ddi tré (32,5
tudi), thap hon so véi cac nwéce 16m & chau A khac nhw Trung Quéc (37), Théi Lan (38.3) va Han Quéc
(40.8). Pén cudi quy 2 nam 2020, 68.9% ngudi Viet Nam dang trong d6 tudi lao dong.

Dong hanh véi sw ting truedng bén virng cta lyc lwong lao ddng 12 trién vong tich cwc vé thi treong viéc
lam cua Viét Nam. Theo Trading Economics, ké tir khi ty 18 th&t nghiép dat dinh 2,33% vao nam 2015,
ty 1& nay dan dan gidm xuéng 2,17% - ding top 8 trong s6 cac qudc gia chau A. Do COVID-19, ty 1é nay
tam thoi dat mirc cao nhat 1a 2,7% trong quy 2 va gidm xudng 2,5% trong quy 3. Bén canh GDP binh
quan dau nguoi ting tredng bén virng, ¢6 thé thiy ty 1€ nhan lwc dwoc dao tao trén lwc lwgng lao dong
cling khong nglrng ting 1én. Lao dong tay nghé da qua dao tao sé cai thién ning suit cling nhw thu nhép,
qua dé giap ho theo kip v&i qua trinh cong nghiép hda trong trung va dai han.
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Hinh 6: Doanh thu ban 1é MoM (%) Hinh 7: Chi s6 niém tin ngw1i tiéu dung (Q2/2020)
Retail MoM Retail MoM (CPI Adj.) 140
120
15 -
100
10 -
80
5 60
0 T T T T T T T T 40
20
5 -
0
-10 - P ST RN SR NS C BN SR SR R I O
. ISV FTLSE NO P
&S @ NP S T R
N N - BN S N VO ES & F@ @ ¥
\,bk\ N \,bo N \’b(\ W© \,b(\ W© \,bo WO N & &S
Ngudn: GSO, Mirae Asset Research Ngudn: The Conferences Board, Mirae Asset Research

D3Ei mit véi nhirng thach thirc trong cac ndm trd lai ddy nhw dich bénh, ciu ctia cc thi treong 1on giam
stt, cang thang thwong mai leo thang, nganh ban 1é cta Viét Nam van duy tri dwoc sw ting treéng bén
vitng. Do gidn cich xa hi vao thang 4 ndm 2020, doanh s& ban 1é da gidm xudng mrc thip méi gin -
10% MoM trong thang. Tuy nhién, sw phuc hdi manh mé da dién ra trong nhitng thang tiép theo. Ngoai
ra, chiing tdi cing thiy ring ngwoi tiéu dung Viét Nam kha lac quan. Chi s6 niém tin cia ngwoi tiéu dung
(CCI) cao nhor khéd niang ngan chin t6t dai dich, dirng thi 2 thé gidi trong quy 2 nam 2020.

Hinh 8. Chi tiéu tiéu dung (ty USD)
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Ngudn: GSO, Mirae Asset Research

Chi tiéu tiéu dung tai Viét Nam cao hon cac thanh vién trong ASEAN. Nam 2020, chi tiéu h gia dinh
dwoc wéce tinh ting hon 7%, thip hon so v&i ndm tai chinh 2019 1a 7.9%. Trong giai doan 2021-2025,
chi tiéu ho gia dinh dy kién sé ting trudng trung binh & mirc 7.4%, theo Fitch Solution. Téc dd ting
truedng nay cao hon so vé&i cdc nwéec ASEAN khac nhw Thai Lan (3.9%), Malaysia (6.3%), Philippines
(5.5%) va Singapore (3.0%) trong 5 nam t&i.
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Hinh 9: Thi trwong trwec tuyén GMV (ty USD) va CAGR
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Ngudn: Google, Temasek, Mirae Asset Research

Duya trén sy phat trién cta cong nghé va viéc st dung internet trén toan thé gi¢i, mua sim truc tuyén
6 thé dat dwgc mirc ting trwdng hai con s6 trong dai han. Trong s6 sdu qudc gia dirng d4du Dong Nam
A, t8c @6 ting truéng thirong mai dién ti ctia Viét Nam c6 t6c d6 ting trudng cao thit hai sau Indonesia.
To6ng gié tri giao dich bao gdm doanh thu tir thwong mai dién t, du lich triwc tuyén, phwong tién truyén
thong truc tuyén (quang cdo, trd choi, v.v.) va xe cdng nghé. CAGR mang thwong mai dién ti cia Viét
Nam 1a cao nhit véi 81% trong bdn nim qua, dat khoang 5 USD (tidng 4 14n ké tir nim 2015).

Trai ngwoc véi ban 1é truyén théng, COVID-19 da diy nhanh t6c do phat trién cta thwong mai dién ti.
Theo cac cong ty 1én tham gia thi trweong nay, gia tri don hang trung binh trén cac trang thwong mai
dién tir da tang 31% so v&i cung ky nam ngoai trong thang 4 va thang 5/2020. Pang chu y, phan khic
hang tap hoa la phin khic t&t nhat do cic bién phap gidn cach xa hoi. Theo d6, lwu lwgng truy cip trang
web mua sdm hang tap héa ting 41% YoY, tiép theo 1a m§ phdm & chidm séc strc khée (+21% YoY), dién
t (+8,7% YoY) va thiét bi thong minh (+0,2% YoY) trong thoi gian 4p dung bién phap gian cach xa hoi
vao thang 4 nam 2020.

Do thi trweong cé téc do ting trwdng cao va quy md twong ddi lén - GMV (xép thi 4), thwong mai dién
tlr cia Viét Nam da nhin dwoc dong vén dau tw vao cac doanh nghiép trwc tuyén tri gia 1 ty USD trong
4 nam tir 2016-2019. Thwong mai dién t la thi tredng 16n nhit cta nén kinh té tryec tuyén cla Viét
Nam, c& nha dau tu trong nuéc va qudc té déu nhanh chéng ndm bit co hdi. Cac doanh nghiép c6 nén
tang thwong mai dién tir va cong ty khéi nghiép fintech, ching han nhw Momo, Sendo va Tiki, 43 nhan
dwoc dau tuw tlr cic nha dau tw qudc té. Trong ndm tai chinh 2020, doanh sé thwong mai dién t cia
phan khiic B2C dw kién sé dat 14 ty d6 la My, ting 20% so v&i cung ky nim ngoai.

Bang 1: Cac cong ty 16m trong nganh thirong mai dién tir

Congty Thanh lap Chti s& hiru Phan khuic tip trung Chi thich
. .. N " Zalora dwgcban cho Central Group vao
Zalora - Robin 2014 Central Group Thoi trang hang hiéu nim 2016. Ngimg hoat dong nim 2019
Nén ting thwong mai dién tr 16m & Dong
. Thoi trang dién &, my Nam A
L 2012 Al . x ,/ . A
azada 0 ibaba pham, vv L5 Ifiy k&'5.339  dong (231 triéu USD) cho
dénnim 2018
Trang web thwong mai dién t top 10 SEA
‘. A a vé luong truy cip
Sendo 2012 FPT Thoi tranﬁ,rpi‘uvh‘?n’ dién GMV dat 330 triéu d61a My nim 2018
T L4 liiy ké 229 ty dong (9,9 triéu USD) cho
dénnim 2018
Shopee 2016 Tencent Thoi tranicsr, dién tt, my Loliy ke 2.708 tzl dovng (117 triéu USD) cho
pham, v.v. dénnam 2018
Thudc sé hitu clia nha du tw Viét Nam.
Tiki 2010 VNG &]JD.com Dién tt, thoi trang, vv. L lity k& 1.395 ty dong (60 triéu USD) cho

dénniam 2018

Nguon: D liéu cdng ty, Mirae Asset Vietnam Research
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Mot s6 vin dé doanh nghiép thwong mai dién tir phai d6i mat khi kinh doanh tai thi tredng Viét Nam.

Theo quan diém cua ching toi, do thi trwedérng dang phat trién tich cwe véi tiém ning 16n nén sy
canh tranh cao. Central Group - chti s& hiru ctia Big C (35 siéu thi trén toan quéc) va NguyenKim
(55 ctra hang dién t tiéu dung lén) - da dong clra cac phan khic thwong mai dién ti - Zalora -
sau 2 nam mua lai cong ty. Mat khac, cac cong ty thwong mai dién t& dwoc lwa chon dang hoat
dong thua 16 trong nhiéu ndm. Nhitng cong ty méi tham gia thwong ap dung chién lwoc “ngudi
dan dau thua 16” véi hang loat chwong trinh khuyén mai va truyén thong, budc ngudi choi hién
tai phai lap lai cach tiép can.

Ngoai cic nén tdng thwong mai dién tir 16n, ngwoi Viét Nam ciing thich mua sim qua mang xa
hoi (Facebook, Instagram, Zalo, v.v.). 43% ngudi tham gia khdo sat trong nghién cttu ciia Q&Me
tra l1oi rdng ho thich mua sdm qua cac kénh trén. Dong luc chinh thic ddy mua sdm trén mang
x4 hoi 1 s tién loi va twong tac. CAc nén tadng nay cho phép ngwdi dung mua sdm trong khi tan
hwéng cac chirc nang khac clia mang xa hoi. Ngoai ra, ngudi mua con nhan dwgc sw tw van truc
tiép tir ngwoi ban gidng nhw viéc mua sdm truyén théng. Tuy nhién thi trwedmg nay c6 do phan
manh cao vi khé xay dung theo chudi/hé thong.

Nhin chung, nganh ban 1é tuy hdp dn nhwng sy canh tranh cao. Hién tai, c6 3 loai hinh b4n 1é chinh
bao gom ban 1é truyén thdng, ban 1é hién dai va thwong mai dién tir. Do cudc dua chay theo thi phén,
rli ro ciing sé& gia ting theo. C4c cong ty thwong mai dién tir van phai tiép tuc str dung vén gép (loi
nhuén 4m) d€ canh tranh v&i cac loai hinh ban 1é khac ca cong ty ndi va ngoai. Mat khac, hau hét cac
nha ban 1é hién dai va truyén théng phai cit giam ty suit loi nhuin dé gitr dwgc danh muc khach
hang cta ho. Nhin chung, ngoai viéc khach hang duwgc hwdng loi, hau hét cic nha ban 1é déu phai do6i
madt véi nhirng tac déng tiéu cuc tir cudc chién thi phan.

Thay d6i hanh vi khach hang sé hé tro’ chudi ban 1é phat trién manh

Khi nén kinh t& dang chuyén dan sy phu thudc tir ndng nghiép sang céng nghiép, ty 1& do thi hoéa cta
Viét Nam ciing gitt dwoc mirc ting tét. Viét Nam la mét trong nhitng nwéc c6 téc do do thi hda nhanh
so v&i cac nuwéce trong khu ve trong 7 ndm qua, trung binh 3.2% hang nam, dw kién dat 50% vao nam
2025 theo Ngan hang Thé gi¢i. Nhw hinh 10, ty 1é d6 thi héa va GDP binh quin dau ngwoi thé hiéu sy
lién két chit ché. Téc d6 d6 thi héa nhanh sé& hd tro thu nhap binh quan ho gia dinh, tir d6 thic ddy tiéu

dung.

Céc chudi ban 1é hién dai dang dan thay thé cic kénh ban 1é truyén théng, mang lai su tién lgi vé thoi
gian, chit lvgng, da chirc ning, dang tin ciy va minh bach vé gia ca. Cung v&i téc do d6 thi hda nhanh
va tang 1¢p thu nhap trung binh ting cao, théi quen mua sam ctia ngudi Viét cling thay d6i dang ké.

C6 thé thiy rang cudc song hién dai dang lam nguoi tiéu dung ban ron hon. Ty 1é tham gia
clia lao ddng & gidi nir Viét Nam, nhitng nguoi thuwdng chiu trach nhiém mua sdm chinh, &
mirc cao 1a 74% so véi mirc trung binh cia thé gidi 1a 49.5%. Nguwoi tiéu dung hién nay co it
thoi gian hon cho viéc mua sdm hang tiéu dung, dic biét 1a thé hé tré, do d6, nhu cau veé cac
san pham sir dung nhanh s& hwéng loi. Ngoai ra, thé hé nay sén sang chi cao hon dé c6 dwoc
su tién lgi, thé hién qua sy bung ng cia dich vu giao d6 &n nhanh va tiéu thu FMCG (vi du: d6
dn nhe, ngii c6c, mi dn lién, v.v.). SO lwgng clra hang tién loi cling ghi nhin sy ting trudng
manh mé. Nhin chung, nganh hang FMCG ciing nhw cic nha ban 1é FMCG dwoc danh gia 1a thi
trwong rit tiém nang.

S8 lwong clra hang tap hoa va tién loi ting gin gip doi trong giai doan 2017 - 2019, trong khi
s6 lwgng nha ban 1é truyén thdng bao gdm chg &m thwc va clra hang tap héa truyén thong
hAu nhw khong thay déi trong 10 nim qua. Theo Euromonitor va McKinsey, Viét Nam dworc
xép hang la thi treong phat trién nhanh nhit vé hang tap héa hién dai trong nhém Déng Nam
A. Dy kién t6c d6 ting trwdng kép hang ndm 1a 26% cho linh virc nay trong 5 nam téi véi quy
mo thi tredong co s& 1a 47.5 ty USD tinh dén nam 2018.

Theo khao sat méi nhat ctia Conference Board va Nielsen, sttc khde 1a mdi quan tAm nhit clia
ngudi Vit Nam do COVID-19. Pai dich da 1am thay d6i thoi quen mua sdm ctia khach hang,
ho chuyén sang mua sdm hang tiéu diing nhanh tryc tuyén ma chi cac chudi ban 1é méi c6 thé
cung cap. Trong thoi gian COVID-19 lan réng (thang 3 - thang 5 ndm 2020), cac chudi clta
hang tap héa 1én nhw Saigon Co.op (chudi cira hang tap héa 16n nhat Viét Nam) chia sé ring
doanh s6 ban thwc phdm twoi sng va thwe phdm kho déu dat dinh. Ngoai khiu trang, doanh
thu tir nwée riva tay, nwdce sat trung ciing tang manh. Thu nhip ngay cia cic ctra hang tién loi
cling ting manh, dat mic cao nhit 1a ting 40% trong dich. Hon nita, viéc gian cich xa hoi da
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thac ddy viéc ndu nwéng tai nha, dic biét 1a tai thanh thi, qua d6 ho tro viéc ban hang tap héa
cling nhw thye phim.

Hinh 10. Ty 1é d6 thi héa (%) and GDP diu nguwdi (USD)

M Vietnam @ Vietnam (2025) A China Indonesia
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Ngudn: Statista, Press, Mirae Asset Research

Hinh 11. Che va ctra hang tap héa truyén théng
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Ngudn: GSO, Mirae Asset Research

Bang 2: Cac chubiban 1é

Doanh thu hang
Thwonghiéu Thanh lap Cirahang Chu sé hiru Loai hinh thang/cira hang

(triéu VND)

Bach Hoa Xanh 2015 1.632 MWG - Vietham Tap héa 1.200
Co.Op Smile 2016 126 Tiénloi
Co.0Op Food 2008 400+ Tap hda 1.000
Co.0Op Mart 1996 127 Saigon Co.op - Vietham Siéu thi
Co.Opxtra 2013 4 Siéu thi
Co.0p Xtra Plus 2013 4 Dai siéu thi
Satra Mart 2013 3 Satra - Vietnam Siéu thi
Satra Food 2011 196 Tap héa 840
Vinmart 2014 122 Masangroup -Vietnam Siéu thi
Vinmart + 2014 2,524 Tiénloi 520
FamilyMart 2009 103 FamilyMart - Japan Tiénloi 500
B's Mart 2013 168 B-SMart- Thailand Tiénloi 222
Circle-K 2008 381 Circle K International - US Tiénloi 220
AEON Citimart 1994 20 ) Siéu thi
Ministop 2011 147 AEON -Vietnam & Japan Tiénloi 219

Ngudn: Dir liéu cong ty, Mirae Asset Vietham Research
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FMCG sé 1a dong lwc chinh thiic ddy ting tred'ng doanh s ban 1é

Vi thu nhap trén dau ngudi ctia ngudi Viét van con thap, da phan chi tiéu ho gia dinh van danh cho cac
nhu cau thiét yéu. Chi tiéu thiét y&u chiém khodng 60% téng chi tiéu trong ndm 2019. Do anh hwdng
ctia COVID-19, doanh s& ban hang thiét y&u du kién sé t6t hon cac mit hang khong thiét yéu. Anh hwéng
tiéu cwc ctia dai dich dw kién sé kéo dai sang nam 2021. FMCG sé 1a dong lwc chinh thic ddy ting trudng
doanh s8 ban 1¢, trong khi cac san phadm thiét bi gia dung va quin 4o sé& gap kho khan. Mic du c6 t6c dd
tang trwdng tang 1&p thu nhip trung binh cao va bén virng so v&i cac nwéc khac trong khu v, ching
toi van cho rang chi tiu cho nganh hang tiéu dung nhanh va nha & sé tiép tuc chiém wu thé. Ching toi
ky vong chi tiéu thiét yéu sé tang trudng & mic 6.4% - 6.6% ndm 2020 va 9.5% nim 2021.

Trong ngén han, phan khuc thwc phdm va dé uéng (khong bao gdm rwou va thudc 14) 1a phan khic trién
vong nhit theo quan diém cta ching t6i. Cic danh muc ban 1é chinh dy kién sé ting trudng véi toc do
trung binh trén 10% trong 5 nam téi. Nam 2018, nganh hang ma cac hd gia dinh Viét Nam tiéu thu
nhiéu nhit 13 thyc phdm (633 nghin ty-27 ty USD), dw kién dat 46 ty USD vao nim 2024, theo Fitch
Solutions.

Téng trwdng tiéu thu d6 udng dy kién sé phuc hoi tir nam 2021, sau sw khi di ngang trong nim 2020
do COVID-19, d3c biét1a d6 udng c6 con. Bit chip viéc ting thué danh vao d6 udéng cé con vao dau nim
2017, doanh thu hang ndm cta cAc sdn phdm nay van giit dwoc téc d ting trwéng trung binh nim la
10.7% vé gia tri va 5.7% vé s6 lwgng trong ndm tai chinh 2017. Do nhu ciu yéu tlr ca ngwoi tiéu dung
ndi dia va bén ngoai (khach du lich), d6 udng c6 cén du kién sé tang trudng & mirc 7% trong nam tai
chinh 2020, thp hon so véi ndm tai chinh 2019 1a 10.2%. Doanh s& ban d6 udng c6 cén dy kién sé ting
gan 16% YoY trong nam 2021 do gia tri co s& thip trong nam 2020, va ting trwdng dw kién trung binh
8.8% trong giai doan 2021-2024.

Tiéu thu d6 u6ng khong con dwgc ky vong sé ting trwdng tot hon so véi do udng ¢ con véi mikrc khoang
tlr 8% dén 13% trong ndm tai chinh 2021 - ndm 2024. Nhin chung, trién vong tich cyc cta linh vuc do
uéng ctia Viét Nam ciing mang lai co hdi ting trwéng cho cac chudi ban 1 hién dai. Ngoai ra, hau hét cac
nha ban 1é hién dang tAp trung vao phan khiic B2C, trong khi phan khiic B2B van s& phat trién trong dai
han.

Rui ro 16'n nhat déi véi ngwdi kinh doanh tap héa 1a sw canh tranh gay gat tir ca nhitng cong ty
dang hoat dong ciing nhw rii ro gia ting sd lwgng d6i thi méi tham gia thi trwong. Vi thi truong
c6 strc hap dan cao, nhidu nha ban 1& Ién sé& tham gia tranh gianh thi phan. Do dé, viéc dat duoc diém
hoa v8n sé c6 thé bi kéo dai khi nhiéu nha ban 1é 4p dung chién lwgc canh tranh gia, diac biét1a cidc nha
ban 1é mé&i. Ngoai ra, nguoi Viét cling wa chudng cac thwong hiéu va nha ban 1é nwéc ngoai hon. B6 sé
12 nhitng thach thirc ddi véi cic nha ban 1é trong nwéc. Trong khi d6, & dong san phdm tap héa, ching
tdi cho rang thwong mai dién ti van chwa 1a méi de doa dang ké d6i véi clra hang truyén thdng.

Hinh 12. Chi tiéu thiét yéu va khong thiét yéu (nghin ty VND) Hinh 13. Tiéu thu theo danh muc (nghin ty VND)
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Ngudn: GSO, Fitch Solution, Mirae research
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Hinh 14. Doanh thu ctia cac phan nganh F&B (nghin ty VND)
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Ngudn: Fitch Solution, Mirae Research

Hinh 15. D6 uéng tiéu thu theo danh muc (nghin ty VND)
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Ngudn: GSO, Fitch Solutions, Mirae Asset Research
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Bén canh trién vong tich cwc d6i v&i cac clra hang tap hoéa va ctra hang tién lgi, thi treong phan phdi
dwoc phdm ciing 1a mot thi trwong twong déi hdp dan. Tiéu thu dwoc phdm 13 thi truong 16n thi hai
trong danh muc tiéu dung ho gia dinh v&i doanh thu 10,1 ty USD (234 nghin ty) nidm 2019, dw kién dat
14,4 ty d6 la My vao nam 2023. Mit khic, doanh thu ban thudc khdng ké don wéc tinh dat gin 1,6 ty
USD vao nam 2019. Thi tredong dw kién sé ting trudng dang ké & mirc 9,5% trong 5 ndm tdi.

Thi tredng rat phdn manh véi s6 lwgng 16n nha thudc nho (hon 57 nghin nha thudc toan qudc). Pay la
tién dé dé cac nha phin phoi thudc 16n mé rong thi phin thong qua xu hwéng hop nhit nganh. Thi
trwong nay dwoc ky vong ti€p tuc ting tredng 6n dinh nho vao cac yéu té nhu: 1) din sé ting trwdng
on dinh; 2) ch trong dén vin dé sttc khoe; 3) do thi h6a nhanh va ky vong ting trudng nhu cau cia
ting 16p trung lwu sé thic ddy nhu ciu da dang héa san phdm hon so véi nhu ciu cia nha cung cip
truyén théng (bénh vién, nha thudc tw). Trong vai nim tré lai, nhiéu cdng ty phan phdi dwgc phdm 16n
da gia nhdp vao thi truong.

Bang 3:Cac nha ban 1é dworc phim/san phdm cham séc ca nhian

Doanh thu
Tén Thanh lap S8 cirahang Chu sé hiru Phén khiic thang/cira hang
(ty VND)
Pharmacity 2011 505 Pharmacity Pharmacy JSC Duocphdm N/A
San pham
Guardian 2011 101 Dairy Farm Group cham séc ca N/A
nhan
San pham
Medicare 2001 84 Medica Co, LTD cham soc ca N/A
nhan
Long Chau N/A 176 FPT Retail JSC Duocphdm 16
Phano Pharmacy 2010 84 Pha No Pharmacy JSC Duoc phim N/A
Vinfa 2018 38 Vingroup JSC Duocphdm N/A
Century Healthcare 2016 24 Pharos Group Duoc phim N/A
Masumoto Kiyoshi 2020 1 Matsumoto Kiyoshi Holdings Duocphdm N/A

Ngudn: Dir liéu cong ty, Press, Mirae Research

Nhirng thach thic chinh cia nganh bao géom tinh canh tranh cao va cac quy dinh.

1. Micdukich cé thi treong twong ddi nhd so véi hang tap héa, c6 rat nhidu cong ty mudn chiém
thi phan trén thi trwedng ban 1é thudc va hang cham séc ca nhan. Do d6, chung tdi danh gia sw
canh tranh cta thi trwong nay lén hon ca thi trweong tap héa. Vi dy, cac nha ban 1é 16n trong
nwéc nhw CTCPDT Thé giti Di dong (MWG), CTCP Ban 1é Ky thuét s6 FPT (FRT) va CTCP Thé
Gi&i s6 (DGW) cho thdy sw quan tdm cta ho dén thi trudmg. Méi day, mot chudi nha thude
Nhéit Ban ciing di khai trirong ctra hang dAu tién tai Viét Nam 1a Matsumoto Kiyoshi, tAp trung
vao cac mit hang dwgc phdm va my phim.

2. Nguoi Viét Nam van quen véi viéc dwoc mua thudc khang sinh ma khong can ké don. Vi cor
s& ban 1é hién dai phai tuin tht cic quy dinh nén khach hang thwong mua thudc khang sinh
ma khong can ké don tai nha thudc nhd 1é.
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5. Mat hang gia dung

Hinh 16.Hang gia dung gia dinh (nghin ty VND)
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Ngudn: Fitch Solutions, Mirae Asset Research
Luu ¥: san phim dién thir bao gom thiét bi nghe nhin, may &nh va vi tinh

Mat hang gia dung ciing dwoc ky vong tang trwdng hai chir s8 trong giai doan t&i véi mirc trung binh
khoang 11.2% cho ndm ndm tiép theo. Trong d6, nganh hang dién tr trién vong thp nhit do dang trong
giai doan cudi ting trudng véi mire ting trung binh dw kién khoang 9.6% YoY trong giai doan 2021-
2024. & chitu ngwoc lai, tiéu thy hang dét may, db choi, v.v. sé c6 mikc ting truéng tich cwc nhit véi
mirc trén 12% YoY.

Tdéng thi trwdrng wée dat 114.4 nghin ty déng (4.9 ty USD) ndm 2020. Do kich c& thi trwong chi & mikc
twong ddi va da dang cac nganh hang nén chwa c6 hé thdng ban 1é nao ¢ tim anh hwéng 1én. C6 thé ké
dé&n mat vai tén tudi twong déi trén thi trudng nhw Nguyén Kim, Miniso, Concung, Viettien (VGG, dét
may). Trong d6, chudi dd choi va san pham tré em Concung phat trién nhanh nhit.
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Hinh 17. Thiét bi dién tir(triéu USD)
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Ngudn: Fitch Solutions, Mirae Asset Research

Trai ngwoc vai trién vong phuc hdi ctia cic linh vye khac, hang thiét bi dién tir dw kién sé ting truwdng
v&i toc db thap hon. Chiu 4p lyc manh mé tir COVID-19, doanh s8 ban hang dw kién sé gidm nam thk
hai lién tiép. Trién vong vé cac phin nganh nhu sau:

1.

Doanh s6 ban thiét bi cAm tay bat d4u gidm sut trong ndm 2019, gidm 4% so véi cing ky nim
trwde. Thi tredng dién thoai di dong Viét Nam c6 thé dang buée vao giai doan bao hoa. Theo
Hootsuite, ty 1é thAm nhép dién thoai di dong dat hon 150% tai thoi diém thang 1 nam 2020,
cao hon dang ké so v&i Thai Lan (134%), Malaysia (127%) va Singapore (147%). Do d6,
doanh sé ban dién thoai trong twong lai sé phu thudc vao mua thay thé va mua thé hé mai.
Doanh thu dw kién sé giam gin 4% so v&i cung ky trong ndm tai chinh 2020. Chung téi ky
vong doanh s ban thiét bi cAm tay sé phuc hdi nhe tir ndm tai chinh 2021 nh¢ trién vong vi
mo phuc hoi va ciu yéu trong hai ndm truéc do.

DPong gbp quan trong trong phan nganh thiét bi nghe nhin (AVD) v&i san phdm chinh 1a TV.
Do mit bang thu nhap chung ctia Viét Nam con thdp d4n dén nhu cau thip trong viéc nang
cap 1én phién ban TV cao c4p (vi du nhw cdc mAu man hinh phang, 46 phan giai cao, man hinh
16m, v.v.). CAc mang san phdm khic trong phin nganh c6 trién vong t6t hon nhw loa va thiét
bi giai tri, nh¢ ti 1é thAm nhip dang & mic thip.

Doanh s6 ban hang may tinh mic du ghi nhin nhiéu tin hiéu tich cwc trong giai doan cudi
2019 va 2020, nhung theo chiing tdi chi 1a ting trwéng nhanh trong ngén han. Mic du cé mirc
tham nhap chwa cao, nganh hang nay phai d6i mit véi sw canh tranh gay gét tir cac thiét bi
thay thé nhw dién thoai thdng minh va mdy tinh bang. Nho tién bd phat trién cong nghé rng
dung cao, chitc ning cta cac thiét bi ndy dan bit kip véi may tinh thong thudng di kém véi
sw tién dung cao. Doanh s6 ban hang ctia mat hang mdy tinh trong thoi gian téi sé dwa trén
nhu ciu cta cac doanh nghiép hoat déng trong nganh dich vu.
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7. Thay déi vé thi gia
Hinh 18. Thay ddi trong gia c¢6 phiéu
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Nguon: Bloomberg Mirae Asset Research
Thay déi thi gid ctia hiu hét cic nha ban 1é kha twong dong vi thi trwong chung, ngoai trir nhivng nha
ban 1& c6 ghi nhan ting trwdng vuwet troi trong giai doan khé khin. Hau hét gia c6 phiéu cla cac cong ty
déu cham day dau quy 2 va bat dau bat ting tré lai khi tinh dich bénh cé nhiéu tién trién kha quan. Nho
cac bién phap kiém soat dich bénh t6t clia Viét Nam, trién vong phuc hoi kinh té chung ciing dwoc ciing
co.
Hinh 19. Sw thay d@i gia cd phi€u (YTD) Hinh 20. Tang trwedng 9T2020 (YoY)
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Ngudn: Bloomberg, Mirae Asset Research

Chung t6i cho rdng cac mitc dinh gia dang phan 4nh ding néi tai t6t ctia doanh nghiép ciing nhw tiém
nang phat trién. Thi gia clia cic cong ty duy tri dwgc mirc ting tredng manh mé trong giai doan dai dich
dwoc nang lén dang ké. Vi du nhw, c6 phiéu ciia CTCP Thé Gi¢i S8 (DGW) ting hon hai IAn nho cong ty
¢6 kha niing duy tri mirc ting trwdng doanh thu va lgi nhuin manh mé trong bén nam tré lai day. Nguoc
lai, 1a mot cdng ty din dau trong nganh ban 18, CTCP Pau Tw Thé Gi¢i Di Pong véi danh muc san phdm
kinh doanh da dang, nén khong tranh khoi bi 4anh hwdng x4u tir dich bénh.
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[Viét Nam] Banlé 8thang 1,2021

Cong ty Co phan Thé Gidi Di Pong

(MWG VN)

Gia muc tiéu:

Di vao giai doan bao hoa VND 134.200
Upside: 10,2%

Coéng ty TNHH Chirng khodn Mirae Asset Viét Nam
Nguyen Nguyen nguyen.ndc@miraeasset.com.vn

Cap nhip két qua kinh doanh Bién lgi nhuan gép mé rong hd tre:1gi nhuan thuin

* Sau khi tang treong dn twong trong 1Q20, doanh thu MWG phai d6i mét ap luc tir dich bénh, dic biét la
nganh hang DTDD va dién may. Trong 3Q20, MWG ghi nhén 25.7 nghin ty dong (1,1 ty USD, + 2.3% YoY)
doanh thu thuén nhor doanh thu tir chudi tap héa Bach hoé xanh (BHX). Doanh s ban hang clia cAc nganh
hang dién thoai dién may giam khoang 9.2% YoY. Thong ké theo chudi clra hang, chudi Thé giéi di dong
(TGDP) cb doanh s8 ban hang giam manh nhat véi -9.9% YoY, ti€p theo 1a chudi Pién may Xanh (PMX)
giam 8.9% YoY. Ngworc lai, doanh thu tlr hé thdng clra hang tap hoa ting 85.3% YoY 1én 5.7 nghin ty dong
(24.5 triéu USD), chiém 22,1% tdng doanh thu. Lgi nhuén rong 3Q20 dat 952 ty dong (41 triéu USD, +
11,2% YoY).

Quan diém Mé rong chudi cira hang dién tir tiéu ding theo mé hinh méi - DMX mini - dé mé rong thi phan; No
ctia BHX ting nhanh theo s6 lwgng cira hang.

* Trong nd lwc gia ting thi phan, MWG phat trién md hinh méi - DMX mini - voi danh muc san phim tl
DTDD dén dién may. Thi truong muc tidu la ndng thon, noi cic clra hang 1om va chuyén biét chwa thé hién
hiéu qua ban hang. Chudi méi dwoc ky vong s& mang lai LN cho MWG, bu d3p khoan 16 ciia chudi tap hoa.
Theo MWG, ty su4t loi nhuén gdp ctia chudi méila 23%, cao hon 2 diém % so véi chudi TGDD va PMX.

* Doanh thu ciia MWG trong 4Q20 nhiéu kha ning sé giir dwoc mirc ting trudmg tich cwe nho: 1) gia dinh
nén kinh t€ phuc hoi; 2) doanh s6 ban hang giam st trong cac quy trwdc; va 3) dién thoai thong minh ban
chay nhat dwoc dwa ra thi trieomg thoi gian qua nhw Note 10, iPhone 12, Pixel 5 va Mate 40. Theo MWG,
viéc dit hang trwdre iPhone 12 1a rat kha quan.

* Do m& rong BHX, ty 1é CP hoat dong tang tir 14.2% nam 2019 1én 16.8% trong 3Q20. Tuy BHX 1a ddng luc
chinh thac d4y ting trudmg doanh thu, nhung lai anh hwong tiéu cwe dén lod nhuén. Ngoai ra, HDQT ciing
chia sé ring muc tiéu ngan han ctia BHX khong phai dat diém hoa v6n ma s& tip trung gia ting d6 ph.

Pinh gia Tang ti trong vdi gia muc tiéu134.200 dong
* Chiing tdi ning gia muc tiéu tir 118.550 1&én 134.200 dong, twong duwong P/E dw phong 13,6 [an - mirc giao
dich trung binh 5 nam. Tuy nhién, ching tdi diéu chinh khuy&n nghi tir Mua sang Tang ti trong do gia ¢
phiéu d3 ting 61.1% ké tir b4o cio cap nhat vao thang 3/2020 (VN Index +60.8% trong cung giai doan).
* Kha ning duy tri mirc ting trwdng cao nhu giai doan 2015 - 2019 Ia rat kho, tuy nhién, ching tdi cho ring
mirc ting trwdng bén virng clia doanh thu va lgi nhuén cia MWG trén 10%/nam la kha thi.

Dir liéu quan trong
(%) VN-Index MWG VN Gi4 thi trwong (7/01/2020, VND) 121,800 Vén héa (ty dong) 55.127
1300 ¢ LNR (2021, tj dong) 4611 €6 phiéu dang luu hanh(triéu) 453
1100 Téng trwémg EPS (21F, %) 11 Ty 1é tw do do chuyén nhwong (%) 89.9
P/E (21F.x) 12 Beta (12M) 11
00 ¥ P/E thi trudmg (x) 169 Thp nhat 52 tuiin (VND) 56300
700 | C6 tirc/thi gia(%) 13 Cao nhit 52 tuin (VND) 123.000
50.0 -
Jan20 Apr20 Jul20 Oct20 Jan21
Thay d6i gia c6 phiéu Loi nhuén va chi sd dinh gia
(%) M 6M  12M FY (31/12) 2017 2018 2019 2020F 2021F 2022F
Tuyét ddi 59 469 64  Doanhthu (ty) 66.340 86516 102,174 109.049 116.193 125.750
Tuong déi 65 129  -152  LoinhusnHPSXKD () 2779 3870 4977 5491 6.102 6.867
Ty susit LNHDSXKD (%) 42 45 49 50 53 55
Loi nhuén rong () 2206 2879 3.836 4040 4611 5181
EPS (VND) 7.167 6.641 8916 9.108 10.093 11.009
ROE (%) 4524 38,66 36,32 2923 26,42 2395
P/E (x) 16,83 1816 1353 1324 1195 1095
P/B (x) 6,47 595 440 356 292 245
Ngudn: MWG, Mirae Asset Vietnam Research
M,RAE Ass’ET PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES AND DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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1. Két qua tai chinh
Doanh s6 bian hang dan phuc héi trong quy 3/2020

Sau khi ting trwdng an twong trong 1Q20, doanh thu MWG phai ddi mit 4p lwc tir dich bénh, dic biét
la nganh hang DTDD va dién may. Trong 3Q20, MWG ghi nhan 25.7 nghin ty déng (1,1 ty USD, + 2.3%
YoY) doanh thu thuan nh¢r doanh thu tir chudi tap héa Bach hoa xanh (BHX). Doanh s§ ban hang cta
cac nganh hang dién thoai dién may gidm khoang 9.2% YoY. Thdng ké theo chudi ctra hang, chudi Thé
gi¢i di dong (TGDD) c6 doanh sé ban hang gidam manh nhat véi -9.9% YoY, tiép theo 1a chubi Pién may
Xanh (PMX) gidm 8.9% YoY. Nguoc lai, doanh thu tir hé théng ctva hang tap hoa ting 85.3% YoY 1én
5.7 nghin ty ddng (24.5 triéu USD), chiém 22,1% t6ng doanh thu. Lgi nhudn rong 3Q20 dat 952 ty ddng
(41 triéu USD, + 11,2% YoY).

Bién lgi nhuan gop ting hd tro lgi nhuan thuan hdi phuc, nhe tin dung khéng gian ban hang tét hon
cling nhw dwa thém c4c sdn phdm mai c6 bién lgi nhuén t6t vao trong cac chudi nhw dong ho. Lei nhuan
rong 9 thang dau nidm 2020 ting 0.5% YoY.

So v&i quy 2, theo nganh hang, doanh s8 ban hang cia cac san phdm dién thoai va thiét bi cim tay (TC)
phuc hdi nhe trong quy 3 ndm 2020, trong khi doanh s& ban hang dién may CE ting trudng 4m. Doanh
s6 ban hang ctia TCs phuc hdi trong quy 3 cht y&u nhdr cac hing dién thoai ra mat san phdm mai. Trong
khi d6, doanh sé ban hang CE gidm trong Q3 do nhu cAu manh mé trong quy 2 tir cic dong san pham cé
gia tri cao nhw mdy lanh, TV va mdy tinh xach tay. Hai san ph4m TV va MTXT dwoc hwdng loi tir COVID-
19, vi khach hang phai lam viéc tai nha.

Mic dit doanh s6 ban hang ting tré lai trong quy 3 ndm 20, ching tdi cho ring doanh s6 ban hang trong
quy 4 ndm 2020 sé bij dinh tré. Do nhu c4u bi nén trong thoi gian gian cach xa hi trong quy 2 (-1,2%
YoY), doanh s6 ban hang trong quy 3 nim 2020 ghi nhin mic ting trwdng dwong 2,3% YoY. Tuy nhién,
doanh thu tir hai phan khtic sdn phdm chiém ti trong 16n sé khé ting manh do quy 4 thwong 1a quy thip
diém clia nam.

Hinh 21. Doanh thu (nghin ty VND) Hinh 22. Doanh thu hing quy (nghin ty VND, % YoY)
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Ngudn: MWG, Mirae Asset Vietnam Research
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Hinh 23: Doanh thu theo danh muc (nghin ty VND)

30,000

[ ]
20,000 [ |
10,000
0

1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20

W Thiét bi camtay mMPDiénmay MTaphda

Ngudn: MWG, Mirae Asset Research

Chit lwgng thanh kKhoan va thu nhap cta tip doan cai thién

No rong trén vén chu s¢ hiru da giam dang ké tir 85% nam 2019 xudng con 68% cudi quy 3/2020. Tuy
nhién, dw no sé ting 1én do nhu ciu nhip hang 16n chuin bi cho mua cao diém quy 1/2021. Chu ky vong
xoay tién mat (CCC) gidm xudng con 30.2 ngay (gidm 14.6 ngay so v&i 2019) nho dong gép 16m hon cta
nhom hang FCMG va thyc phdm trong co cdu doanh thu cia MWG. Cac khoan phai thu va sé duv hang
ton kho da gidm Ian lwgt 19% YTD va 32% YTD, chirng thwe cho chit lwgong lgi nhudn ghi nhan. bén
cudi quy 3 nam 2020, ROE va ROA 12 thang lan lwot 12 29% va 10.5%, gidm 7.3%p va 0.5%p YTD.

Hinh 24. Pon bay tai chinh Hinh 25. Chu ky vong xoay tién mat (ngay)
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Ngudn: MWG, Mirae Asset Vietnam Research Luu y: DSI: 56 ngay ton kho. DSO: s6 ngay phai thu;

DPO: s6 ngdy ng phai trg;

Chubi cira hang tap héa ting cwdng téc dd6 mé méi trong 11 thang dau nim 2020

Chudi BHX c6 mtrc ting truéng manh mé ca vé doanh thu 1an diém ban tinh dén thang 11 ndm 2020.
Doanh thu ctia chudi BHX trong thang 11 1a hon 2 nghin ty dong, twong dwong v&i doanh thu méi clra
hangla 1,2 ty dong hay 1,4 ty dong néu loai tir cic clra hang m& sau thang 11/2019. Cho dén cudi thang
11/2020, c6 70% (+ 20% YoY) clra hang BHX ndm & cac tinh va thanh phé loai 2, phan nao anh hwéng
giam doanh thu trung binh trén méi ctra hang. Tuy nhién, ty suat lgi nhuan ctia chudi sé dwoc cai thién
nh¢r chi phi thdp hon (vi du nhw chi phi nhan céng va chi phi thué mit bang).

Trong khi s6 lwgng ctra hang BHX m& méi cao, s6 lwgng cira hang hai chudi PMX va TGDD chi ting nhe.
Tdng s6 clra hang hai chudi dat 2,146 ctra hang, ting 12% so véi cling ky ndm ngodi. Ngworc lai, doanh
thu 11 thang ctia hai chudi dat 80.1 nghin ty (3.45 ty USD), gidm 4.2% so v&i cing ky ndm ngoai. Theo
d6, dong gbp vao nhoém cha ca hai da gidm dang ké tir 90% trong 11T2019 xudng 81% trong 11T2020.
Nguworc lai, doanh thu ctia cic clra hang tap héa dat 17.1 nghin ty (738 triéu USD) chiém 19% doanh thu
cia MWG trong 11T2020.

Mirae Asset Vietnam Research 17
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Hinh 27. S6 lwgng cira hang
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Ngudn: MWG, Mirae Asset Vietnam Research

Ngudn: MWG, Mirae Asset Vietnam Research
Luu y: s lwong ctva hang TGDD ndm 2019 gdbm 14 ctra hang dién thoai gia ré.

Nho hd tro clia cac dong san phdm méi, doanh thu trung binh trén méi cira hang ctia TGDD chi giam
10.7% so v6éi dau nam tinh dén 10T20, vwgt trdi so véi chudi thiét bi vién thong (TCs) cung nganh -
FPT Retail (-20.8% YTD). Doanh thu tir cic sdn phdm m&i bao gom mdy tinh x4ch tay (3 nghin ty, +43%
YoY) va ddng ho (1,2 nghin ty, + 150% YoY).

Bang 4: Cac hé thong phan phai dién thoai l6m

2017 2019 3Q20
R PETSIN Doanh thu/than, PPN Doanh thu/than, PRSI Doanh thu/than,
Tén SO ctra hang (tjrdbn/g] 8 S0 cira hang (t}’rdbn/g) 8 S0 cira hang (t}’rdi‘n{g) 8
Thé gi6i di dong 1,072 27 996 28 962 2,5
FRT 473 24 584 24 593 19
Viettel 336 N/A 300 N/A 318 N/A
Vinpro (VienthongA) 209 N/A 249 41

Ngudn: Ditliéu cong ty, Mirae Asset Vietham Research.
Ghi chu: Vingroup da déng chudi ban 1é Vién Théng A va Vinpro cudi nim 2019.

T&ng doanh thu clia cic clra hang PMX trong 11T2020 di ngang & mirc 53.1 nghin ty (2,3 ty USD). Ngoai
anh hwdng ctia dich bénh, 170 ctra hang TGDD va DPMX & mién Trung Viét Nam da tam ngirng hoat dong
trong thang 10/2020 do bao li.

Bang 4: Cic hé théng phan phéi dién may 16m

2017 2019 3Q20
R S6 lwong Doanh thu theo thang S8 lwong Doanh l,hu theo S8 lwgng Doanh t’hu theo
Tén cirahang (ty dong) cirahang thang cirahang thang
(ty dong) (ty dong)

Dién may xanh 677 37 1,018 48 962 46
MediaMart 92 4.7 200 N/A 593 N/A

Chg Lén 60 219 71 N/A 318 N/A
Nguyén Kim 55 144 70 N/A

Nguon: Dir liéu cong ty, Mirae Asset Vietnam Research.
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Hinh 28: Doanh thu online (ty)
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Ngudn: Dir liéu cdng ty, Mirae Asset Vietnam Research

Doanh thu online cia MWG khong c6 nhiéu sy néi trdi trong vong hon mot nim tré lai diy. Nher cac wu
dai gia khi mua sdm tryc tuyén, doanh thu online ting manh trong giai doan dau nim 2019 nhwng giam
din sau d6 vi khong con cac wu ddi vé gid. Trong 11T2020, doanh s8 ban hang tryc tuyén cia MWG dat
mirc cao nhét vao thang 4 khi cac bién phap gidn cach x4 hdi dwoc 4p dung. Chiing toi cho ring viéc mua
sdm truc ti€p vin dwoc wu tién hon nhiéu so véi mua sam online cho cac san pham dién thoai va dién
may. Ching tbi ky vong doanh thu ban hang tryc tuyén cia MWG sé ting trwdng trong twong lai nho
doanh s6 ban hang tap héa truc tuyén, dic biét la nhom khach hang thanh thi.

2. Diéu chinh dw phéng va dinh gia va dinh gia

Bang 6. Két qua kinhdoanh dw phong

2018 2019 2020F (trwdrc) 2020F (sau) 2021F 2022F

Doanh thu 86,516 102,174 105,552 109,049 116,193 125,750
DTDDb 50,179 51,087 44,021 43,539 40,890 42,559
bién may 32,065 40,359 42,059 42,225 41,395 41,544
Taphoda 4,272 10,728 19472 23,285 33,908 41,646

LNHD 3,870 4977 5241 5,491 6,102 6,867
Bién LNHP (%) 45 4.87 497 504 53 55

Loi nhuén sau thué 2,879 3,836 4,070 4,040 4611 5181

Bién lgi nhuan sau thué 33 38 39 37 40 41

Tang truémg YoY (%)

Doanh thu 304 181 33 6.7 6.6 82
Smartphones 44.6 18 (13.8) (14.8) 61) 41
Dién tir tidu diing 6.0 259 42 46 20) 04
Taphda 2080 1511 815 117.0 456 228

Loi nhuan HPSXKD 393 286 53 103 11,1 125

Loi nhuan thuan 305 333 6.1 53 141 124

Ngudn: Dir liéu cong ty, Mirae Asset Vietham Research dw phong

Doanh thu cia MWG dang twong dwong véi mirc dy phéng ciia ching téi, tuy nhién co cdu doanh thu
c6 phan khac biét. Trong dw phéng truérc, chiing tdi gia dinh ring dich bénh s& dwoc kiém soat hoan
toan trong quy 2/2020. Do dich bénh kéo dai danh hudng dén thu nhap ho gia dinh, stk tiéu thu cha cac
sa si phdm nhu DTDD va dién mdy - 1a cdc sdn phdm dan dit lgi nhuan - khong dwgc nhw cac nam
truérc. Bén canh d6, do chudi BHX van chua dat diém hoa von, doanh thu ting truéng cla chudi nay
cling tao 4p lwc 1én lgi nhudn cia MWG. Theo ké hoach, MWG sé tiép tuc chién lwgc phti nhanh hé thong
BHX trén toan qudc, vi thé bién loi nhuan thuin ciing c6 thé chiu &nh hwéng it nhat trong ngén han. Do
do, ty suit loi nhuan rong cia nhém du kién sé& giam dan trong ngén han.

Chung t6i diéu chinh ting gid muc tiéu tir 118,550 dong 1én 134,200 dong, twong dwong P/E dw phong
la 13.6 14n - mirc giao dich trung binh 5 nam.
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Bang 7: M6 hinh dinh gia chiét khdu dong tién

(ty VND) 2020F 2021F 2022F 2023F 2024F
EBIT 5891 6,449 7,161 8,095 8,730
Trix: Thué -1.178 -1.290 -1432 -1.619 -1.746
Cong: Khiu hao & hao mon 2,041 2,346 2,560 2,792 3,028
Trir: dau tw tai san ¢d dinh -3.207 -3.043 -2,142 -2,324 -2,359
Tang von lwu dong 90 -538 -663 -555 -1.034
Dong tién tw do (FCF) 3.637 3.924 5,484 6,389 6,619
Gid tri hién tai FCF 3.631 3.538 4,445 4,630 4,302
Gia tri hién tai FCF dai han 47,113
Gia tri doanh nghiép 60,661
Cong: tién va twong duong tién 7,145
Trie: no 14,144
# c8 phiéu (triéu) 456.85
GiA tri m&i c6 phiéu (VND) 134,200
WACC 10.4%
Téng trwéng vinh vién 2,0%
Li sudt phi rti ro 4.0%
Beta 1,14
Phan bu rtii ro 8.6%
Chi phivén 13.8%
Chi phing 7.1%

Ngudn: Bloomberg, Mirae Asset Vietnam Research
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Bao c40 két qua kinh doanh(Tém tit) Bang can d6i ké toan (Tém tit)
(VND ty) FY19 FY20F FY21F FY22F (VNDty) FY19 FY20F FY21IF  FY22F
Doanh thu thuén 102174 109.049 116193 125750 Taisannganhan 35012 34102 38956  46.394
Gid von hang ban 82686 -85757 -91321 -98581  Tiénvatwongduongtién 3177 4070 7597  11.806
Loi nhuan gop 19488 23292 24872 27169  Taisantiichinhnginhan 3.075 3.075 3.075 3.075
Chi phi ban hang va QLDN 14511 -17.802 -18.770 -20.302  Phaithunginhan 1.815 2.105 2197 1.978
Lginhuén hoat dong 5035 5321 5887 6614 Tonkho 25745 23771 25045  27.364
Loi nhuan hoat déng (diéu chinh) 5035 5321 5887 6614 Khic 1.199 1.081 1.043 2171
Loi nhuin ngoai HDKD chinh 19 0 0 0 Taisandaihan 6.696 8.356 9.095 8.572
Lai/ L& tir hoat dong tai chinh 61 -169 215 -253  Taisan c6 dinh thun 5.404 6.569 7.267 6.849
Lai/ 16 tirlién kétlién doanh Dautw 0 0 0 0
Lo nhuén trvérc thué 5053 5321 5887 6.614 Taisandaihankhac 1.292 1.786 1.828 1.723
Thué TNDN 1217  -1282 -1276 -1434 ToOngtaisan 41,708 42458 48.051 54.967
Loi nhuin sau thué 3836 4.040 4611 5181 Nonginhan 28442 25860 27.534 29.997
(6 dong cong ty me 3.835 4.038 4.610 5179  Phaitrdnginhan 12.055 10263 11192 12641
€6 dong thidu s§ 2 2 2 2 Vayngnginhan 13.031 10353 11.031 11939
EPS (C6 dong cong ty me, VND) 8916 9108 10093 11.009 N¢'nginhankhac 3356 5244 5311 5416
No dai han 1.122 1.113 1.113 1.113
No vay dai han 1.122 1.113 1.113 1.113
No dai han khac 0 0 0 0
Téng ng 29565 26973 28.648 31110
Tang trwéng & bién (%) FY19 FY20F FY21F FY22F  V6ngop chiséhiru 4435 4.569 4.706 4.847
Tang trwdng doanh thu 18,10 6,73 6,55 822  COphiéuquy -6 -6 -6 -6
Téng truéngloi nhuén gop 2744 1952 6,78 9,23  Thang dw von chi sé hitu 555 555 555 555
Téng truéng EBIT 33,07 480 10,16 11,88  Loinhuangiitlai 7150 10371 14139 18452
Ting truéng LNST 33,26 530 1414 1235 Loinhuincs dong kiém soat 12144 15498 19403 23857
Tang truéng EPS 0,08 3,00 3,00 300  Loinhudn cS dong khong kiém soat 8 8 8 8
Biénloi nhuén gop 1907 21,36 2141 21,61 BVPS(VND) 27344 33882 41185  49.165
Bién EBIT 548 5,40 5,59 577
Bién LNST 3,75 3,70 3,97 412
Duw phéng & Dinh gia (Tom tit) FY19 FY20F FY2IF FY22F
P/E(x) 13,53 13,24 11,95 10,95
P/CF (x) -41,6 75 88 8,2
B4o c4o lwu chuyén tién té (tom tit) FY19 FY20F FY21F FY22F P/B(x) 4,40 3,56 2,92 2,45
LCTT tir hoat dong kinh doanh -1.286 7330 6460 7.143  EV/EBITDA(X) 91 7,9 6,9 6,1
EBIT 5622 5891 6490 7260 EPS(VND) 8.916 9108  10.093  11.009
Khéu hao & khu trir 1443 2041 2346 2560 BPS(VND) 27344 33882 41185  49.165
Khac -1.896 692 -1.843 -2.020 DPS(VND) 1.500 1.500 1.500 1.500
Thay d6i vén luu dong 6454 9 533 -657  Tyléloinhuan tra c6 tirc (%) 17,2 17,0 153 14,0
LCTT hoat déng dau tw 5818 -3207 -3.043 -2.142  Loisudtcdtic(%) 4,0 50 6,0 7,0
Chi tiéuvén 3067 3207 -3.043 -2142  DSI(ngdy) 953 1054 97,6 97,0
Khac -2.752 0 0 0  DSO (ngay) 1,1 2,0 31 27
LCTT hoat dong tai chinh 6532 -3.230 110 792 DPO (ngay) 448 475 429 441
C6 ke -658 -685 -706 727 CCC (ngay) 51,7 59,9 57,8 55,6
Tangvén 91 133 137 141 ROA (%) 11,0 9,6 10,2 10,1
Tang no 7104 -2.678 678 206  ROE (%) 363 29,2 264 24,0
LCTT 572 893 3527 4210 No/Vénchisdhiiu (%) 2435 174,0 1476 1304
S6 dw dau ky 3750 3177 4070 7597  Tyléthanhtonhiénhanh (%) 1231 1319 1415 154,7
S8 dur cudi ky 3178 4070 7597 11806 Novay/Vonchiisé hiru (%) 90,4 47,7 234 52
Kha néng thanh toan lai vay (x) 99 10,3 10,8 11,2

Ngudn: dit liéu cong ty, Mirae Asset Research dw phong
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Appendix 1

Two-year rating and TP history

Tén Ngay banh gia Gia (VND) (VND) MWG VN 12M target price
CTCP Thé Gidi Di Dong 10/31/2018 Mua 116,200 140,000
CTCP Thé Giéi Di Dong 03/19/2020 Mua 119,600
i 2T A 120,000
CTCP Thé Gi¢i Di Bong 08/01/2020  Tangtytrong 134,200
100,000
80,000
60,000
40,000 . . . . . )
Jan20 Mar20 May20 Jul 20 Sep20 Nov20 Jan21
Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy  Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (m), Not Rated (M), Buy (A), Trading Buy (H), Hold (@), Sell (¢)

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

* Qutside of the official ratings of Mirae Asset Daewoo Co,, Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

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

Ratings distribution and investment banking services
Buy Trading Buy Hold Sell
Ratings distribution

Investment banking services

* Based on recommendations over the 12 months through

Disclosures
As of the publication date, Mirae Asset Daewoo Co., Ltd. and/or its affiliates do not have any special interest in the subject company and do not own 1% or more of the subject company's
shares outstanding.

Disclaimers
As of the publication date, Mirae Asset Daewoo Co., Ltd. and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of the
subject company's shares outstanding.

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 Ngudns 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. Mirae Asset Vietnam, 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 maybe 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 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 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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