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|I-Camph &inht & i Kam T11 MIRAE AssET”

Securities

C Kinht & i Ramt i & pdcéh Opi h ydnéth o tmong T11v Gciactinh i € egoant 8 axnu &tu & h & h ddud w watiéu ding
A [ YB/dz§oiigy 3 K ABCENS $H Ny 3
A XNKi A i QN i 2,0
A ¢ nyFERIS N ka1 S yYiw Garoy K frang 7 thang
A ¢ n&di K K ® @y Yidambngcaoy K §idisS 2 2§11-2020
A Tiéudingtrongy WtiQ il QK W YIR & BUA
A { DNquayli NEKZ2 $ 6 yi N @ Jtiong T11
A %yS3PBOS WG Y oAy phiata A ¥ Yvdi giaduytri LS 3 Y K
C Duvamos dTwlcdmhaohuw dng mg EOVIBLY:
A Khachj dzih @110 [eyY w 6 K §tuyIS K HiK @ TTAO
A Suoanhy 3K LK AS 6 iR HQINy B Wi B0 N ¢ B \WRIGK Y A
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|I-Camph &inht & i Kam T11 MIRAE AssET”

Securities

B a rl.gCacc hsi&inht & i Bamtrong 11thangv U qua

Cacc hsio Thang 1| Thang 2| Thang 3| Thang 4| Thang 5| Thang 6 | Thang 7| Thang 8| Théang 9 | Thang 10| Thang 11

K& YB/dzgoagy 3 K th&atthang % YoY) 5.4 9.2

aL 0SAdYD

—

Y LKt G oWyK ljdzNy of

—

Ny3 GdNWey3 oty % 6f

Ny3a GNWwey3a (1 KtOK |jd
vy C5L IAYA yINY oO0KE
Yy C5L SNy3 1é oKby3

I+

=+

Ny3 GNWwey3d Edzid (1 Kad

o [ 6

Ny3 GdNWey3d yKplLl {Kid

by ONy GKWODYy3 YyA of
¢Ny3 GNWey3dI GNy RQy3

VND/USD y y 23,16 23,18¢

¢ 'a dzgiriht &ig\UN-Index (% MoM) 2.5 2.7 2.2 8.4

b 3 dzB$O, Bloomberglirae Asset Vietnanil K § LJ
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1.1-{ YB/dzgotigy I K X1AXENE § Hi Ny 3 MIRAE ASSET”

Securities

C Chsi& axnu @ingn g h (IIB)FL1t i € pdcdp h thdvi Mk ¢ a 8,26 YoY(caoh o n h i sdw 645,4%YoYtrong TI0) vat & n 4 @5%MoM. Trong
S sliPnganh/ K@ A DRHYLBK EBYAY yYKx (i N ¥13% YoY(sod u+8,3% YoYtrong T10); CungO ¥ L WTED Iy racii K, ¥ WuidK ($553% YoYva +1,1%
MoM),{ YB/dzyaiphanLIK & A Ge4/0%YoWwa-2,7%MoM) O p v tri S Hi N ftiD K & d&K We § &bliof @ khu@ ™ YOA drgling i O K AydEdwiy yBhai
khoangthu K x sudi KHA YYoyAw 8 A %,3%YoY(sod v-#,5%YoYtrong T10). [ P18d1T2020 IIPtoan nganhcongy 3 K & RUEB6YoY(i A i QOO A Uy
S0 TYAw &2,7% YoYtrong 1072020y K W By K K My K Asd@zYAw O N ¢,B6YoYO q11T2019

C Y dzgotigy 3 KRPBOUIELCONGY T K A Rk DRIHY 2 yréh S K HUK @ Gsdiukhi VN A d0étR 3 thahcongt thgivacacK 2 $ 6 ykiah( d
0 Wwaddii NJthiBinh( K WYX 6 yf 3 cBinhS d§ .nhuO U@XIAK ArBag cacthangli NaMtddhac S 4 & YiyWnay/ Sy dzgiaii Ny 3

C  PMinganha YB/dz¢ & Rainthang113 A ¥ XK dzn409S A didhgthangll, S NIt US/U titn NJEAJZ U \B6AS A didvhg bathang Y 6 K @WeY y K
K We @ ghaof B O YiyNeEYB/dzi (i WS/ EyangY ©vagd A YR thahgtrong thang

Hinhla Tang truwdng | 1 P t h Hinhlb. IIP11T2020 CNhkEi €& ht€a(% YoY) Hinh2. PMI
(%) mmmm PMI (T)
(%) "6 MM ===5% Yov (- G(KdzuOT K2t RWj 202 (T AQY ——TB 3thang (T) (% MoM)
%0 - (- LAY t2F ¢ Ny3 (GNWey3d Kby3 K
{- Ky OndOz {t R Yifls G Ay 55 1 40
25 4 (- {t Say G5 Yieé ey K s
20 {- 3Awey3s dqrmewg: 3K | - 30
{- K2t OKymim 75
15 | (- 3Arge 75 - 20
{- ayy LKaY (, Olmesadz yI
10 1 /5y3 yIKAULI OKd ocays OKd | - 10
5 {3 OKd oAdy (@ £ LKGY
{- é)”/y, LJKQ’Y il dzg:gé £t 40 -0
0 { GKAdO 03; S3 vy
{- Yte YsOz GKpddil 017 - -10
-5 1 5 i (0.5) 35 |
10 Lys at2 OKSLI e¥y 3IKA Ot 0 L 20
SXda (2.5
-15 - {- UGN} y@s) Q0 30 L 30
{+ SH @Bp 232888888888 ¢80¢%
-20 - / Kd oA@s 3G 2 2 §8 553553988383
R 0 I O (. ES Owpofmy3I OT 28 oL =2<3°5"7 %002
® @’b ®0 N (,’Q/Q O \’bo @’b @’b N4 r,,?lQ P - - . . P
{1 OK I's 0Y2 RWL £ BIL) $X(
b 3 dzIGFO
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1.2- XNKil A i QIN yf A0 MIRAE AsseT”

Securities

0

XKtrong T1llw ¢ d a24,8t WSDduytrim& ¢ a4 h g v &ao@8%YoYduuw & g i 38,000MoM.

C L Gky @1T2020 XKuw ¢ @ a2546t YSDt a B,8oYoY(10Tt a B,8oYoY)mor 0 W@ a h g v drong6thangliént i € p

A XKsanga . (+25,7% YoYVaTrungv dz(26,0% YoY)duytri S ki N Vi BIVeich® VAY § y¥xtrong 1172020 $ 5 Wwaltrd 1a$ ¢ v 3 cBinhcho
0 N ¥ BIWXK THongkhi S 5XKsangEU,ASEANY K @i 3/A ¥0@ tehngki, tuy @1 Yew 8 & A B 1ihu K x; kigngXKsangHanv dzrtréng 1172020
(-6,5%YoYHA A BY [ HoP wWirnsad A ¥rong 10T2020(-2,6%YoY)

A XKmaymoc i K © &K Qng (i A i Qich O @uvaw O N ¥45% YoY(so@ T+2,0% YoYtrong 10T2020. XKS A @ymaytinh, linh{ A @§daytri
Y w O N i BIV24B3%Yovtrong 1172020 (i A Sl dB(Y X BAngD G+14,1%YoY)XK7 A B 3Fliah| A, K G & vaGiaydépghiy K [ayO XikK A vy
khithuK x 833 A ¥ Y w © U yWsB,d%YoY-0,9%YoYya-9,8%YoY(soD T-45%YoY2,5% YoYya-10,9%YoYtrong 10T2020. XK5 3rfiay (-10,5%
YoY)O K \ghiy K [y yK AQiKddz® L ycyO . O

B & RgXNK T1¥a11T72020

Kimn g aXKH yWSD) Tang trudng %YoY Kimn g aNKhT WSD) Tang truwudng
Thangl1l 24.8 +8.8 Théang 11 24.2 +13.4
1172020 254.6 +5.3 1172020 234.5 +1.5
Cadc thi truong chinh Cac thi truwuong chinh
a. 69.9 +25.7 ¢ NHzy 3 v dzuO 73.9 +7.9
¢ Ndzy 3 v dznuO 43.1 +16.0 I £y vdzuO 42 -2.9
EU 32.2 2.4 ASEAN 27.3 -6.9
ASEAN 20.9 -10.6 bKp ¥y 18.6 +4.8
bKrp 17.7 2.7 EU 13.2 +4.3
I £y vdzuO 17.3 6.5 a. 12.6 -3.6
Cadc mat hang chinh Céacm a bhangchinh
7AvYy (K2yA Ot 46.9 -3.4 7AVY G° T Yie@ 57.4 +22.0
7TAVY G0 Yie 40.2 +24.3 at@ YsO GKAdI 33.1 +0.0
50 YI @& 26.7 -10.5 7Avy (K2yA Ot 14.6 +9.3
ate YsO0xX GKAd 23.9 +44.5 + YA 10.6 -12.3
Giay dép 14.9 9.8 { bIG GKSLI 7.5 9.4
DG 10.9 +14.1 Ky RX2 7.3 -16.7
tKge avy 7.7 0.9 ({ Yy LK&Y OKY i 6.5 +9.7
Can can thwong maib tthyAnWSDL1: xudt si éu O
Can can thuwong mai,10yg208D: xudt si éu 20

| Mirae Asset Securities (Vietnam) Research
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.2- XNKi A il QIN ¥ H(iQ MIRAE AsseT”

Securities

C Nh aph &rldu ¢ d a24,2t §SDt & A3p%YoYma dug i & @5%MoM. L (iky @1T2020 NKu & d a2345t YWSD(+1,5%YoY)
A NKT12/20200 SAK ASdWRE wiAN f BIV g¥ehoy K frding 9thang
A b K L& 7 dz ®&ymaytinh, linh] A Gu¥ @ QCENE ¥ Hi Ny 8w &2 Y0Y(so@ tiw @&0,2% Yo Ytrong 10T). Trong11T2020 NKMay moc, { Hitiép, + Sthu K x LJ
S 13 A Srgngkhi S sNK/ K R % 216,7%YoYH A ¥ K Asd @ziAinsGa A ¥rofig 10T2020(-10,7%Y0Y)
C TrongTll, m& ¢ h AchudMhanghdéad dhuh e,pr 6 d a@6t WSDD i E&iohc wlat h adhuglT2020x4cl anplr caok | uncd v @ inhg 2420,1t WSD(t & B6(%
sov 6m&r ¢ h achu@Mtrong 11T2019.
A Thx yREWM@ taA (i A @ QIN f BIVahahtrong khitham K QTiM cacS redc chinhChauAy K YQvaHany dzad ¥ Y
A Tuynhiéen Y w & K XM K WY 3 I &uK Wo F A ¥ Wb thang9/2020vas i@ A 'Y ytking thang11/2020trongd rékY WKO SGAK A 2y
A 7 Y% Y&ccanS né@ O q\INduytrie Y w @nhY § YVEChinhLIK gpthémy K Aktiddmgian$ & uf AJugaschinhsachkichthichkinh G & [ @avid
C Ho altd it ¢h w onmagi Zhin h &snp h lhdti v od dvi * rcch & @t h dighhinhd i & h @ h & catpacact Hir v e m@iv c
A { 'OK dzR &Y K de@iw Y Shngt A Raiingilip XKcacY X liangmay moc $ A 3 eNE B Hi N f Bdve v 3
A . dzf & ® datiay,nonglamil K § FiyA i QIOGAK Avatys K x $dsuy3 A YK $ 6 yf AGOEVFTACPTPRAad bE.A IXRCEP
Al 2 86 BB & i dell QIK & K8@ach [ NIVGUAEI NR 18X, Trungv dzv@ASEAN
A b K ({18 Eay XliangS UdoLIK @@ Y&/ dzfroingy WO AK ApRaftin K A BIz@ GGAqtl ©F KROYE/dzy

Hinh3. XNKva cancanth& n o a theo thang Hinh4. T an g v XNKj Gky&TD Hinh 5. CancanTMv &déacd 6tac chinh
0, oL e
(¢ NJUSDiz e/ by ONY 6 KWTy 3¢ NOYSDIz (S’J” —_ ‘;ZV ‘:J f{ E_“_' 32 (¢ "USD) 2017 ®2018 =2019 m11M20
) . . o 1 — T 4 dz 56.7
6,000 dzy i 1Kadz 610 4550 60 -
—Db K[ L] { Kidz 0t0 15 |
5000 1 - 25000 10 - 40 -
4,000 -
| 5 -
3,000 - 20,000 20
2,000 - - 15,000 01
5 - 0
1,000 1 - 10,000
0 - -10 ~ 220 -
-1,000 - 5,000 -15 247
-40 - -30.8
-2,000 - -0 -20 - a Trun EU ASEAN b Ky it v
7223233888887 § 223233388 ¢8¢888 Vo P
§ 5 » 3 2 § 5 2 3 3 2 5 L 23 2 2 5 = =3 ¢ 32
S2E388828383 $535grfsh823383
b 3 dzI&EO
8]

Mirae Asset Securities (Vietnam) Research



.3¢Thuht FDIcaoy K ¥ thang ey

Securities

C TOoOrmsdlwénmdirongTlld ax13d wan,v 6ti 6 FRIMG v & d a9t YSD(+46,2% MoM va+2,9% YoY)
A Trongkhi$ sFDIS N K tsungtrong thang$ yedo i NASRIZ WTS AT ¢ TTA0.
A ¢ ryhEhat FDITL1S y2B i USD(+11,1%YoYva+31,6%MoM), caoy K ¥ thangd U$/Nahoii K doagd riDIS | L. IK @ BMiGhO . O
C 1112020t 6 w gdha rkignd vat & th@mghin h &m & caov ¢199t YSDc hgii & rh 2% YoY
A Col LPZR3R anS WiOF fhEp Y © & wA@ vy N WKyES V18,6 (1 'USDI A BY5%YoYD i R anvad A ¥¥%YoYD d B g N ykyaQuimd
S Yigaen Y GR "angial N B y{ #39,3%YoY)
C FDIt h ¢ &1W2020v 6 inhd alt72t WSDg i &2M%YoY
A RiéngFDI3 AnBanT10S Y14 (i USDE yEYw Gung] § N Mgoaj vaco LIK DK [f oD wihangli NIGwe@®: 2,4 (i USDT10:2 (i USD)

Hinh6. Thuhdt FDI Hinh7.Gi @ganFDI
6 ¢ NOSB)dz mmmC5L SNy3 Gp-cofty0d i Nwvey 3 oY 6 ¢ NUSB)z mmmC5L IAYA yINYCNYHE (NWey3d oY
30,000 - - 80
20,000 - - 20
- 70
25,000 L 60 17,500 - 7 L 15
- 50 15,000 - %{
20,000 - 0 % L 10
12,500 - %
15,000 1 [ 10,000 - % L 5
- 20 ' %
10,000 - - 10 7,500 - é ,
0 5,000 - -
' _
50001 [ 2,500 - % °
- .20 : %
o - "o Tz T8 8 5 3 3 '10
& 8 8 8 c?n c?n c?n §
o
b 3 dzi&FO :
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.3¢ ¢ HYFEIS N WKAT11S yYaw Eaoy K jrdng 7 thang(tt) MIRAE ASSET”

Securities

B & rBgrhuhit FDItheo g u @iaval T w dachinhtrong 1172020

. o V6aarkgméi V 6 In Gun T6 rvddha rky
Tz I G S G t r iuégm t r iusng (t rgJiusn) .
Singapore 225 5,791.4 642.7 6,434.0
7 tlban 115 1,459.9 194.3 1,654.2
Trungv dzruO 311 1,424.6 609.1 2,033.7
l £y vdzuO 573 1,142.1 1,720.4 2,862.5
7X0 1Kdz KEyK OKNYK 187 1,064.9 412.5 1,477.4
bKp Yy 251 678.3 395.1 1,073.3
camoi Tawgn
vzl 1 win e S @ vinc Am¢ i Vo?tard?gcstgmo'l S0 | wot duvw é}/nOﬁ&aék}%%%)q}gg]n
Congy 3 K ® RiHA DKy 2 729 6,480.0 627 4,599.1
{YYy Edzy iz LIKNY LKA SA 17 4,943.3 7 -153.7
l2y0 Sey3d 1AYK R2IFyK & 66 944.1 29 1,244.6
- N& R y3 77 236.2 28 78.7
Banbuénvabant ;& ~ ® K 616, mdto, xemay 656 410.0 149 192.2

b 3 dzI&6$O, q & 2 y DU
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L4c ¢ n&di K K ® @y§ 4 Eabngcaoy K §idiS 2 2§11-2020mIRAE Asser”

Securities

C  ThamK QngansachNhay WYNBNN}hu K x L)Y w 064,7 nghinli VNDtrong 10T2020E dzroy v @369 nghinli VND trong 1172020 trong S sthu NSNN
S y1i1186,3 nghinli VND(78,4%KHy N Ya3 A 8,¥% YoY)achiNSNNS y1iB232 nghinii VND(75,7%KHy N vai N g,®6YoY)7 t Iy, YwWAA Y Y
O qthu ngansachLJK thabthu K x tkdng T11 (10720203 A Y0/1%YoY) K @cK 2 % & ykiBh( d K & K@ 1, #u ngansach@ [ &/ yOXK &pdz dO
cacchinhsachY A ddyA ¥i X dadhu (i R Qthd vaXNKsuya A ¥V Y
C  Trongkhi S 5{ H¥HEngansachWt tihh S § 113232 nghinii 'S Hy(+8,3% YoY 0 b1 YTF7%R "toany N)¥J Ui 6ol U diaphat i NJK Ayl QK &
+47,8%Y0Y(10T20200 N $&%YoY)LIK Yaghcacchinhsachy tfA/UtaiEkhoay K 5KYE NN ¥ BIWS ¥ BIW/SG By Y Riéngl w @AY YEav K~ O
K A Gy 3 dANBKINL1T2020S y4i06,8 nghinii 'S Huiy(+34,0%YoY)
C  CacR ‘anS Uiabngtiéu 6 A :dudz
A 5'anxayR’ Y3 @ £ 2 WSyWE i @aol ruBiBam 3 AnganS y7d,5%] & 2 §yONK2020 tinh S d 31/10/2020
A 5 ansanbaylLongThanh R '{ A H K edhgvaoO dzihdng12
B & m.glinhhinhthu chi NSNNrong 1172020 Hinh8.T 6 d i ipanNSNNt & trang 1172020
. “ Sov 6KHn ar Tang wén C oo g ' C 6o
(Nghint ¥ 6 i g 1172020 % %Y%Y (Nghing©  ™==Yd K2yOK 6¢§ DAYA y3Ny 6¢0
VND) em=e@ Ny 3 GNWey3d FAYA ¢YyINW EAYVA y3II (W9
Thungansach 1,186.3 78.4 -8.7
Thuy e$3 I 1,0015 79.2 47 %001 [ %00
P ‘ - 80.0
Thull R Uttd 30.5 86.5 -38.4 500 -
L 2 . - 70.0
¢Kdz G, -by 153.5 73.8 21.1 400 - . 60.0
Chingénséach 1,323.2 75.7 9.3 300 - 50.0
ChithWe y @iyén 884.4 83.7 3.0 [ 400
. . 200 - - 30.0
Chis Utddvaphatd NRA by 338.3 71.9 47.8 200
Thanhtoan laivay 91.5 77.4 2.0 100 1 L 100
CancanNSNN -136.9 0 . . 0.0
2017 2018 2019 2020
b 3 dzi&FO

Ghicha * { /L A RjdgdnngansachNhay Widh trong 1172020
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1.5¢ Tiéudungtrongy WulQ id QK Wt IR @ BUA ey

Securities
C  Tiéudungtrongn v 6Te1lt i & goch thd ¢ KLY Gant Manghoavadoanhthu R 3 @ ®éu dungT11G N ¢ W6MoM vasg,5% YoY(+6,1% YoYirong T10)
A Doanhthu bant Manghéatrong TL1/2020S §3657 nghinii 'S Huyt{EN Z,36MoM va13,2%YoY(sod w+41,0% YoYirong TLO/2020).
A Doanhthu R 3 @ @ Wz N yizruy(+3,3%MoM) vadut 3tCHanh (+3,5%MoM) duytri $ tLIK @dtith O D uhhangil NGO cacK 2 6 & yhay
B ghiy K Yyw 8 A %,5%YoWa68,3%YoY(S rfihu K x 40l TYAw 8 A YOY% YoYva-69,8% YoYtrong T10).
C L Okd&1T2020t & mgr banl Banghdavadoanhthud i @ Hiéu dungt & 2,06YoY,n Eluotariyrétu@idg i a20%YoY(t i € ptiou h e ¢ & rkgdo
v omkr g i &30%YoYtrong 10T2020.
A Doanhthu bant KanghoaWs & y3630nghini 'S Huy{EN 6,6 YoY({ .Y w &5,4% YoYtrong 10T2020. 5 3, @ RWI trd, N yazruy(-13,7% YoY)i A i QO
ghiy K @ythuK x L7808 A ¥-M,7% Yovtrong 1012020 vadoanhthu R 3 @ ® 'hanh(-58,6% YoY so @ 1-57,7% YoYtrong 10T2020).
C | 2 B yBant KanghdacacthangO dzyLRl R | A HIK @ GtdnétK Tgo R 3 @ RySHE Wijl G dodt thuy K y 13 WHRRO 0K Ay EyEacK 2 % G ykidh
G & Ui NEYI NIJthaiBinh (i K WES/K8mIanhu O Udletiéu muad bl¥ N gaBvaohaithang3 Yd¢/d Tuynhién 5 3 @ WdevaDuf 3fCHanh| &3 Y&
& 'LIK ®OUAEITyongmuadut 3@dyLK Yay K@ A Q€S WE Padllj dzii @ Yy NEK R $ 6 y 3

Hinh9.Banl @ad i ¢ ifc h W a tanywé tu @id)

Hinh10.T a n g v danb @ad i ¢ @iéu dung11T2020
(% YoY)

® Thang 11/2020 = 1172020 @Yoy) ——¢NYy3 (NWey3 ofy  x—t=2§0y 30 NJNIMey 3
20 + 85 13.2 12 -
: 2
10 20 6 9
07 ' T, 6 -
-10 6.5 4.8 3 |
-20 -13.7 /
-30 - 0 T T T T T T T T T T
.40 - 3. \/E'
'50 N 6
-60 -
] 9
70 - 58.6
80 o e 2 8 8 3 8 § 8 8 8 8 8§ 3
¢CHy 3 amty fx LYK KBQ 5MEz (NG (B F OKe yIKQ 3 ¢ s o = 5 > £ = 5 2 3 3
dzuy 3 Z [a} =] i s < s ) "’ P4 0 (o] >
b 3 dzBgO
12|
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L6CY Kt OK @Dy Ged Yty i HUAK (G0 TTAO mirae asser”

Securities

C  Khéachlj dzii@ d# A Raintrong T11/20200 A @ Q@EmME jg@ankhi@ [daytri Y w @ Q@IA Y'Y y-89,0%YoYiuy G N i BIV496BMoM. Tinhchung
11T202Q khéachlj dzi@ A i Qidytrie Y w O K 3,80 NX WeT6,6%YoY)

C | 2B Wat 330K BEUA K&o 1) Quatrinh (i Ky 3 K AVaatineS | yi 3 i WK dugf + A Rain] A doatR 3 D HAES | i K KO @K WnAiE
kichO Udirt 3 Quitnhién R A db i HIK i GQ.gR 3 OBVIBLY, S XaDA tPofigkimuaS & ySkemd tikh (i NJgiarbachxaK cliAjcdcy WrcOl Klan
OK riYnsaK HAK QQHK 2 $ & WaEt udmgy 3 K.y

Hinh1l.Khachq u @ & ugti diént i & @ €OVIBL9bungphat Hinh12.T a n g v &héchg u @ dheo thang (% MoM)
i G o . . . % YoY % MoM
(Nghint Wy U 0 ¢ Ny 3 G NWe y F=——pp BwWhd | KIBK e (PMOM 8.0
2,200 - - 50.0 60.0 -
2,000 - L 300 40.0 -
1,800
1,600 - L 10.0 20.0 -
1,400 I |
L (10.0) 0.0
1,200 A
1,000 - - (30.0) -20.0
800 - -40.0 -
- (50.0) 40.0
600 -
400 - - (70.0) -60.0 1
200 - -80.0 -
° - (90.0) 80.0
-200 - L (110.0 -100.0 1 94.2
% C) o o S ) ) o o o ) S o i
SR N \&,» & &P \&:» P -120.0
<~ N AN S <~ N X S <~ Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20

b 3 dziGFO
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.7¢{ /DN quayii NEK 2 % & (i N @ Jtidng T11 MIRAE AssET”

Securities

C  TinhhinhS N %&yEDNT11/20200 A @ QIK & 6D utiangld NIMu oanhy 3 K § RujkiRhanht [YL3 tkong thang11/20200 N §,B6YoYWa7,3%MoM
@AM Y N kid N BIVY Y FYKx(+1035% YoWa+72,0%MoM); & doanhy 3 K fuayli) NEK 2 6 yi N P 359,8% YoWwa 5,4%MoM.
A 7 A daydIK SAyhy A dirvkinhdoanh$ e6& 'O K dz® dcyfO sAukhicacK 2 $ & ykidhi(i & KK B 6Ly 2y K& KIO
A ¢ KINIWRYSe YT a6 O K dzd duyil WK K 2 $ & (i Bz8RIQAGiaG N hitacK 2 $ & ykidhi 8 I yi 3EJ NJthaiBinh( K WE y 3
C  Tinh11T2020 O ¥ Ww@3 U124,3 nghindoanhy 3 K th&ohd [YLd B X ¥1,9% YoY quy md @ L N ykygbinhquanY ¢ doanhy 3 K th&ohd (YLd 8y
151 ('S Hy (BNEZEV% YoY C640,8 nghinDN quay (i NEESKR B i y BN Y% YoY{ rdoanhy 3 K & BRI yK2 B yedl K & % i 44,4 nghin
(+59,7%YoY) Tuyd mdoanhy A K ¥ DLK AP 6 yi R @d QIN y B Wi #8061 N ¢ B \RIGK rfYg A

Hinh13. S ®Nt amg rh g & © nygn (* caotrong 11T2020

(% YoY) m{nn 5b SNy3 1é GKLYK fr L) Yagaxa 5b lidzk& GNE fyA K2yid Se-
{rn 5b GyY y3a y3 K2yi Scym{Os S5OKOKEKYYY (GKg QO 3IAAYA

70,0 5b K2ty GyiG GKg G§QO 3IAYA (Ko

60.0 1
50.0
400 -
30.0
20.0
10.0 J
0.0 -

-10.0 A

-20.0 -
1172017 1172018 1172019 1172020
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1.8¢ ¢ "'giaVND/USDRIuytri uyS 3 Y K

¢

Hinh 14. T ygia VND/USD

S
MIRAE ASSET

Securities

Saukhi S hganglién (i A #bhd 4 thang] dv, O dzivdng 7, (i ‘'gia VND/USLH A 0,Y7% MoM trong thang 11 E dzuy i @3.162, trong 6 nO\Y Y& can
0 KWy Ben i A g ¥k Q&thu hat FDIduytri Y w €aobu S BILIK thabchod ‘suy3 A ¥ X K deAy 3 daHwfy 3 20§88 dut 3 Sold thU AN Y
VND/UShhichy’ K%05% (i WTY /#&RaH\S 3 ¥dhga dzmliliz020s0@ wcacS Huyli 3 @hgiuA khac

¢ "giaVND/USDS WKW 3 W@/ tri 1)yS 3 YWO Y S nyAK Ao 1) Cancanii K WYy B N @3 2) Dongd rukDIvao+ A Rain( A & Qich O @dan
s6ngR 3 O K dz& Jiydzguingd o AWy AaK dahys 3 § &b S U¥AN;B)/ © KSA d dpdnigd UydA 20yRah K 2 YD g NHNN: A Raingitpii giary
S 3 YK HYUSDR baoa khongY y yi& do cacgobikichthichkinh (i quimét wvifchinhsachK @ NAjd kinh (i & qRED

(VND) —C JAL (=NERLI ENY Snt  SSIAL bl ¢a
23,900 - CNY
PHP
23,700 -
KRW
23,500 - PY
23,300 - MYR
VND
23,100 -
THB
22,900 :
=] (%) P IS =] (2] =z
s & £ ¢ & & § 5§ & £ & IOR
© B © ° ° S S 8 © 8 8 INR

b 3 dzAygiadola.com
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Hinh15.T iad 6 nt g &enwd chauA vs. USD

m 2020 YTD (%1 2019 (% YoY)
-5.5% I
5:5% . 1.2%

-5.1%
-3.7%

-4.3% I
° P 3.6%

4.1% E———
=1 0
. v
10938
0.2% 1
0-0%

N 1.0%
-7.9% E—

I 1.8%
-3.6% IE—— ?

E—, o
.8%
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1.9¢[ y phati A d A ¥ YLO MIRAE AssET”

Securities

C CPthangllduytrim® ¢ & h  Agp H,01%MoM vat & 1,48%YoY

A BanhoémkéoCPlthang11 3 A %o@ utangii NdWadd HiNhomgiaothong 3 A D¥7%MoM do giaE N W3 tdang y WEG ¥heo gianhiént A ud:
i KHA; T Wdzinh@ A thghga A ¥,Y7%do giaS A WK iySic yAR YnMom @ Nhba, 3 At vadut 33DKY,86%MoM do caccongty dut IO
raO K WrififgkichO Udirt 3yOdéA3 |

A cad e¥ kdnt B A WA WRyY X,& pnonvagiaydép: +0,14%MoM, nhag vaVLXD+0,07%MoMX),y 3 2ijNghom GiaoR QkBdngthay S H A

C  Theod ¢CPbinhquanl1iTt & 8,%1%YoY,| aphatt i € wpgci & rdsov &LOT (+3,71%YoY)
A Binhquan 11T, CPIO q thém HangN yra R 3 @ & yiizuyi N yady K @Wityiw O N E58% (i A thddla GidoR Q@,11%), ¢ K dva@ 3 O/ (i d

(+2,3%). b 3 Wij fiBlacthongghiy K Yyiv 8 A ¥1Y;16%YoYR WtaaS ¢ yORdiaE N RH @K § LI

C CPlthang12kiv o rsgé & m & gov &thang 11, do cacé dilzmau 1) nhu O Yaki tiéu vatich i Ndanghdachoy N Y © gial NySKA fauthomi K~ O

LIK § & Hlzru UK diauDK B & ddonggiaS Wy2Nhomgiaothongduytri Y w 8 A Yo¥rS bithba G N ¢id qrihém¢ K 'LIK § & Hzruy 3

Hinh 16. C hsi @iatiéu dung(CPI) MoMva YoY B a rb.gCPItheo nhém nganh(%)
s CPI MOM (L) === CPI YoY (R) C htieu YoY YTD MoM Binhquan
2.0% ~ r7% CPI Chung 1.48 0.08 -0.01 351
1.5% - - 6% HangN yaR 3 O @ yizuy 3 6.63 3.11 0.05 10.68
1.0% L 506 7 Hizuywa K diau O 1.25 1.00 0.06 154
0.5% % MayY )g,@' pnén, giaydép 0.55 0.22 0.14 0.82
r (1
0.0% - Nhag vavLXD 0.64 0.21 0.07 1.94
-0.5% - - 3% ¢ K &S Hitinggia$ Wy K 0.81 0.67 0.03 1.18
1.0%- - 2% ¢ KdzaR3 0@l d 0.53 0.50 0.01 2.30
-1.5% - L 1% Giaothdng -13.27  -13.79 -0.47 -11.16
. Wdzinh@ A thah -0.61 -0.51 -0.17 -0.58
-2.0% - L 0% =S g
,'\‘,b \,q \9 \9 @ '& '\9 ,19 :‘9 ,19 :‘9 ’19 ’19 GiaoR Q O 3.81 3.80 0.00 411
R O N N OO AN Y e + Nhoa, 3 Atl, But 3 OK -2.24 -2.33 -0.06 -1.12
Khéac 2.22 1.98 0.12 2.96

b 3 dzIGFO
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I-T 6 mwan TTCK/ i Kamthang1l MIRAE AssET”

Securities
B & r6gl 6 mgancacc hsi@hinhc Gtahtrivd n g h ¢ khganV i Bam Tomt &ti & n €éhinht hrivd n g h ¢khganV i Bam T11/2020
Chsi 6 Thgia | V&ho Bi &0 rgig(%
SLO aa o hoa | 40 o8t C Thtir va@high &mr ¢ & n ¢ kitv 0 rrgng T11 saukhi VN
(7 A Y [(Nghind VND| 1T 3T 6T 127 B B _ L
Indext & v @84%MoM d & v arté ¢.000d i & ndcha én
VNINDEX | 1010.2 | 3749.8 9.2 15.5 17.8 3.3 ]
VN30 Index| 9711 | 27325 8.8 19.2 212 85 saul2thang.
VN70 Index| 1087.0 | 338.9 11.9 16.8 27.0 14.2 A VNlIndexchinhii K w&ot YLd O N ¥, 86YTD
HNX INDEX  148.2 271.4 9.5 18.6 36.1 43.5 A Xungt Hile $ wma’ym tich®: )(f)yéné dzﬁ)ﬁéng
HNX30 Inde|  268.2 1545 8.3 15.1 25.1 46.4 A Dongil A thayn gial KNS K @ J reaxact [YLE O
ongi iad QI0ngy riaxac
Upcomindex  66.8 1775.8 6.3 13.1 21.6 19.2 g ) g g '
VNFINLEAD 1153.7 | 948.0 127 21.9 27.6 206 caol & QA
Bawgi miit hrivd n g A Thép,Taichinh-NH,¢ A RIYR [ B BUGK NIVS ytha
Chsi 6 P/E (x) P/B (x) ROE (%) A Y K 508 2FArBaArong
VNINDEX 16.4 2.1 12.9
VN30 Index 13.4 2.1 16.2
VN70 Index 13.3 1.2 8.8
HNX INDEX 10.3 1.2 11.9
HNX30 Index 10.4 1.1 10.6
Upcomindex 12.2 1.1 9.0
VNFINLEAD 9.1 1.4 15.4
Hinh17. P/EvaROE G\ai Bam sov dcacnuwé &khuv w c
14 l_ +A0 blY
12
10 7EA [2F ® 1y 7
g Hong Kon‘ ® [ ) )f b K[
LCIDJ 8Indonesia ‘ ¢ Nlizy' 3 v dzn0 Philppines
x [ ] _/o /
6 Malaysia—" ©._
. Thai Lan Ity vdzmd
2
9 11 13 15 17 19 21 23 25 27 29 31 33 35 37 39 41
P/IE (x)

18| b 3 dzrBfoombergd [ YLK pghy27/11/2020 Mirae Asset Securities (Vietnam) Research



II.1- TTCK T11: Vdexchinhii K @@ @/jy b ©000S A LY e

Securities

C Thtir wahigh &mr ¢ & n @ Kkitv 0 rirgng TL1saukhi VNHndext & m @84%MoM d & v gntd ¢.000d i 8 madna tién saul2thang Theod ¢

t hir v @uygi xungl wtca m@ nrhésangthangt h4fliént i @ 6 cgrh00308d i Eaminht h &acl anpér ¢ & @,4p6sov ociu 6 & 2019

A Saukhi$ A @ @z0yyKyoNg (i dz@ izeuhgd qTLOdoloy 3 P& ray K A AONVIBLIG N P JGINEY Aa A va ChauAu cingd oAy HiYién quan
SdyY@zTTa , xungf "GN yirAnhchongli NEwaduy tri xuyéna dzitaing 4 (i dz@ 11 CAcS ¢ yf AKAE Nehinh3 HY) Y K idyIthichNy A
ro gia(l N gadkhi cachangR WsLAK dhangS Y lfizer Moderna 7 | OxfordS d cngo /b dijiida¥ Ky 3 K Av&oaiheCovid19f ygan,d tkAA udz
lj d&5% caoK TY K Alddz y{dthanhcongd WtSGI @z dacO dzdi &y 3 K Avaodhef tgfipb 7 tin NEIy 8 kinh( d KHAZ# A YiR A dudz
(i K X 3utbng (i K §ign{i i caccay K A @ovid19 (i A @ QICN Y # ytfén LIK yvktoan O Y dy{ 'gial Nyamlyt yqdanO p y6 IV/KAE Nshu
khi Y dijlidz¥ 4Y@zTTa . S WixéxS 3 RILIK WK blyrad@sady den BidenS kemki @ 3 yW@tacgoikichthichkinh (i & ©, §Oop LIK Uhyic S 4 &
O K wkh@na _ vatoan O Ulién (i Q@ct rchdY w GaoY T.X + yeAly, DowJonest US/Utign trongf 330 @ WY (iu@0.000S A d3Y. V@K § LI
1 K yUA 2dityAri banrong, dongii A thafm gial kG NIVE X @ Qangy meaxact [YLW €aol & QrCo thong T11 B WGTGD, K t LAYk HOSE § (i
~7.900{ 'S Hiy+2%MoM, i ycdhicht toyfonhom O WIK Addrdgbat wwid. & wpha TrongS sb 7 ¢ KUK | 83 Waltrd quan( NXtrgrig
GARIGS 4 S HIK ®OOq T K NIWEHGEMOI i NIVEhfnBsachl A @ B WiyCtA/UP R WH i A T $aa kémK ¥ RT & qdackénhS 4 d@awv
khacy KW¥aing y 3 20yR&l A 8 Y4 Cacnhani K G Ndyjacy K Méme dyiio, &i Nl w@gthom NH Tho&id ruyhay WX O

Hinh18.Di & m &MiIndextheo thang Hinh19. VNIndexv GASEAN, EM, Frontier YTD
67 NdY % MoM (R) Price (L) (%9 tAvVE bl Y Thai Lan
1200 - 50 Philippines Malaysia
: 6/ dzvA W Ml Nfdonesia a{/ L GK3 G NWE
1,100 - - 40 JU o eeeeeeses a{/L GK3 GNwey3a Ory O0Asy
1,000 - r 30 10 1
- 20 0 -
900 + ol
I - 10 -10 - AR
800 l / \ e
- =0 -20 - R AR i e Y -
700 - L 10 a0 ]
600 - L 20 40
500 ———————————————————— 1 .30 50 4
T8 3 ER T a3 38 288K O 000000000000 0090 OO0 O O O
I - T S - N G U - g addadad gy odoododadoao
T 8 88 3 ©® 58 8 8 88 83 ® 5 8 8 W A 9 B IR d X B JdO6 N X F OO W IANAJ DB SO I O
D= = n .z ° = = nw .z " =z = 0w =z odedgegdegdoododdudd ddd dod
" d N N O O I 9 1O B © © I~ N~ 0 0 O o O O «
O O O O O O O O O O O O O O O O O O « «d «
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1.2¢ Thép Taichinh-NH,¢ A RiyR [ R Bk NIW8 yiha R e

Securities
BarmB@Bi @ rcacnhdmnganhT11/2020 Hinh20.Dongt i ¥aal anpl caok I untd & h a lu édacnhém nganh
V 6 Inda Bi @0 rmig(%) P/E P/B | ROE
Nhémnganh(C h u @I8S) ND b
(TWND) | 1T 3T oT 12T x) x) (%) (VND bn)
Nganhang 985,489.0| 125 | 168 | 91 | 170 | 174 | 23 | 158 | 180,000 = Khéc
. ySic Yy 909,400.0| 45 | 106 | 56 41 | 289 | 29 | 164
¢ K'LB 4 §Hdzroy 3 | 5528663 3.9 | 190 | 297 | 58 | 375 | 67 | 221 | 1460000 AL
¢ ARy 237,1264| 146 | 109 | 46 | -153 | 157 | 24 | 139 ) -
malé& YXO gt
badesy Or i 212,314.1| 188 | 39.8 | 722 | 90.6 | 86 15 | 161
P 140,000 - ’ ,
+ 1§V A 154,4989 | 12.2 | 158 | 123 | -41 2.2 28 | 97 m¢KAdG 0673 Ot
-N& R y3 OT| 1154170 127 | 148 | 319 | 221 | 7.6 0.6 6.6
. A HE A oK
bNy3 € Wwyy3 752862 | 65 | 10 | 24 | -114 | 504 | 22 | 47 120,000 y N
Khac 96,129.8 | 28.0 | 428 | 05 01 | 177 | 041 7.7 #bNy3 twyy3
by tx 59,3379 | 94 | 268 | 11.0 | 6.8 | 127 | 3.0 | 240 | 100,000
. Y2 KAdY 48,3449 | 103 | 168 | 05 | -17.6 | 27.9 | 1.9 6.2 mrpy GYA
¢KAdiG 03 Ot | 33411 | 455 | 587 | 1921 | 2191 | 144 | 30 | 220
— - - 80,000 - m5 30K @Q {GtA
530K ©Q G(LA| 422705 | 148 | 349 | 401 | 247 | 36 0.0 25
5wy 0 LIKGY 332927 | 44 | 42 | 115 | 132 | 135 | 21 | 138 = Ngén hang
60,000 -

ale Yxo0 ot 29,7496 | 149 | 358 | 181 | 17.1 | 13.0 2.3 14.1

B¢ K O LKuUYZ

I ty3a Ot KN 780.1 12. 15. . 7 ) 1.4 14.7 " -
y y 8,780 8 5.8 33 5 6.9 6K dzue £

530K @Q {(As( 74186 | 53 4.4 36 | -16.9 | 0.0 1.0 0.2 40,000 ’ o 5
m-N&g R y3a 0T

k % @t LXKQ| 66856 7.0 15.7 12.0 7.9 6.8 0.9 9.6

530K ©Q GKW] 43229 | 122 | 111 | 65 24 | 103 | 0.0 75 20,000

Qx
&

.y Sey13

t KUy YdY @t | 47,7198 8.6 11.3 14.9 11.7 11.9 2.4 21.0

DAYA GNN &t | 13794 | -1.8 | 135 | 217 | 22 | 185 | 12 | 67 wb3dzsy @ru

530K ©Q 0Ot 886.9 88 | 95 | 208 | 83 0.0 0.0 0.0 8

o
S
<

5 3 O /A thing 4255 6.1 45 157 | 15.0 0.0 0.0 0.0

20| b 3 dzMBigomberg® [ YLK nghy27/11/2020 Mirae Asset Securities (Vietnam) Research



MIRAE ASSET

t KIQQ.OA 8 ¢ YO \IN-IndexvacacnhdmnganhMoM vaYTD  MIR

Hinh21.Bi & © rcgi\d@tIindexvacacnhémnganhMTD

¢KAdG 03 St LI
Khéac 28.0
b3dzesy Or i

ale YXO ot NI

530K @Q {GtLA 14.8
¢ Ay NOK 14.6
ltya Ot yKNy @t Qe
-Né R y3a 0T 12.7
Ngéan hang 12.5
530K @Q G(KWTY 12.2
£y G9YA 12.2

. Y2 KAJDY 10.3

by % 9.4

VN-INDEX 9.2

530K @Q @t GKA

t Kdy YdyYy &t R
k 4% @t LXKQ
bNy3 twgy3
530K @Q OAdy
530K @Q {l(Asd
.yG Sey3 &
5Wp0O LIKGY

45
4.4

P390 K dzuO £
#dy (Ksy3

¢K O LKIEYZ SH dzuvy3
DAYA GNN Ot -18

21 | b 3 dzhfrae Asset Vietnam, Bloomber@,; VLK ngay27/11/2020

Hinh22.B i @ 0 rcgi\d\HndexvacacnhémnganhYTD

CKAdG 063 Ot LKY
b3desy Qria f
530K @Q (LA
- N& R ' y3a 01T

ale YXO @t (NI

Ngén hang
530K @Q OAdy
5Wp0 LIKGY

t Kdy YdY @t RR

530K @Q Ot GKACI
k % Gt LKQ ([

by X
¢K O LKuYZ SH dzuvy 3
lty3 Ot YyKNy &t
VN-INDEX
Khac 0.1
DAYA GNN St Nz
530K ©Q (KWTYA
1y (YAra1
.yG Sey3a ay
bNy3 twpyma
¢ Ay NGB
530K @Q iAiAmww
. Y2 KA Y6

(%)

219.1
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1.3¢ VCB, GAS, VHM, GMRHPGS 5 yjaby K Aydkdhd S ti N yvidrae asser”

Securities

B & Mgrop 10c @ h i té&cd 0 rviHindexT11/2020:C h i téaud g € m

Ma CP Nhomnganh (VT6; ng) Giw?\no)h L G |Gl ?nza:ga y dai
VCB VN Ngan hang 350,489 94,500 13.86
GAS VN ¢A VY NOK 159,815 83,500 18.61
VHM VN . ySic @y y 273,030 83,000 9.21
GVR VN . ySic aFy 76,200 19,050 34.63
HPG VN Nguyénd rt A udz 120,106 36,250 18.66
CTG VN Nganhang 126,782 34,050 17.41
BID VN Ngan hang 170,735 42,450 10.26
VJC VN +ry GYA 62,337 119,000 17.59
VPB VN Ngan hang 65,819 27,000 14.41
TCB VN Ngénhang 82,953 23,700 11.01
B & @ Top 10c @ h i técd 6 rvdHindex T11/2020C h i geiu&ih é m
e Nhémnganh Vé'lzm’)a Giad hién [tai % T,hay ddi
(Ty VND) (VND) (1Thang
VIC VN .yl Sey3a ayy 355,832 105,200 -1.22
NVL VN . ySic @y y 60,053 60,900 -1.77
MSN VN ¢ K LI § ¥Hzuyai K dauO 98,321 83,700 -0.36
DAT VN ¢ K 'LIK § ¥ Hzrowal K dizyO 1,284 27,900 -14.15
KOS VN . yG Sey3a avy 3,164 30,500 -4.84
TTF VN ale YXO gt (NIy3 BMDO 5,930 -7.49
NAF VN ¢K O LK4YZ SH |dzvy3d @8 (KdzuvO 1+ 18500 -13.95
EIB VN Ngan hang 21,023 17,100 -0.58
SVC VN by X 2,378 71,400 -4.80
NBB VN . ySic ey 1,753 22,400 -5.49

b 3 dzmgombergO 1 YLK nghy27/11/2020
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1.4CcY K yGEI Ely)\)\%éﬁ r(‘)ng MIRAE ASSET /

Securities

C Kh dig ogaii&rh Banrongt & @52t r {USDTL0X u 6 coyl53t r itréng T11 (tinh d & mgay27/11) trén sanHSX
A YKy E 20yANH QX1 By ybnrong MSN(62,3 (i NJUSDZI A § 4BIHPG47,1 (i NJUSR)HDB(42,1 (i NJUSEaCTE17,6 i NJUSENhomlj dz
Y gy Wwn@pairat rong3 Uy i NAUSHzong S snhomlj dHanv dzudrong18,9 i NSz réA[ BMVN30 huy S 6 yiRg8,2 (| NSz
A 7 £ dzK & FiK Aptiélzb 7 ¢ ki bNEynAarongsaukhighiy K (Ky2 % & ypahrongxuyéna dzitaing T10.
A b 3 Wij hémcanhantrongy Wi @ id Qiarong @ toial KIfH 2300 NAUSDH ¥ (LKIQy(E dauygO gl 7 ¢ b b
A 7 A dihO' tlong Tl1ladongd ryy 3 2giaik N yhidaronge y K AGdFEANIVE wGhAuA, baod HUXSEAN
C Db7¢BVKDR A @@R Banrongtrong TL2khi 1) MSCH BEIY AZANgan~60 G NJUSIEho S 7 $i U tien saukhi+ A RainS Wméngi i NXtrgrg
danhY Q BrontierMarkets,va2) Dong@ ryf 3 25y AéGkuK W § BEgacl /G NIWE ¥ F 1l khaisaug didzichO ™ @daccinechoCOVIBLY.

Hinh23.Mua/banrongc tkah @ g otr@n HOSEt( r iUSD) B & i Dongv 6 mré cgoairong & cact hrivd n GhauA
610 Qu Gia MTD QTD YTD 12M
¢ NJUSDz
100 160
51 7 28 1 56 ny 7c¢ 79152 10,421.6 14,461.7 15,446.5
= B - -
_ I . - 1
-14 -1 .
54 702\ ;53 1204 Lo 33045 1! I Ly v 74468 7,012.8 (17,227.0)  (16,202.9)
-5 -257.7 -252-153
-331.3
12 3 45 6 7 8 91011121 2 3 4 5 6 7 8 9 10 11 TLA [ 2158710 5,061.8 (17,118.7) (16,060.8)
2019 2020 Théi Lan 1,225.3 524.3 (8,223.8) (9,034.6)
Hinh24. Top 10nua/banrongc UMb T Nrbhg T11 ¢ r iUSDY
. Indonesia 475.9 224.3 2,709.2 2,138.1
6 & NUSBz Topmua rong ( ) ( )
20
10 - Sri Lanka (15.0) (44.2) (256.2) (264.2)
0 -
_10 .
20 Malaysia (79.1) (240.3) (5,463.2) (5,836.6)
-40
50 + A Raiin (152.6) (464.6) (689.9) (740.6)
-70 - Topban rong
Ny Aiéé’ CEFLELNT S LIS L FLE Philippines  (168.8) (325.1) (2,342.1) (2,515.1)
N

23 | . . " Mirae Asset Securities (Vietnam) Research
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I15c{ ‘1 A Rghgll MIRAE ASSET

Securities

BangSwKki thingll

# Ski én N 6dung T h gian b 4 ngia
1 . 4@z¢ nyi X nay 3 w2S . ARSY SwgO R o6t2 OKAdY GKbly3a:z 3/11/2020  Trung tinh
CSR 3IA" y3IAdesy to6e oly ¢K3 GNWey3a aeg [Asy .ly3a 6Cha
2 1AYK Gd a, @Iy enzup: YyKW RS2ty Oql (K3 {NWEy@am»C 5/11/2020 ¢t NOK O
COVIBLY9 GNRyYy3 &dzvid 1 (Kt y3 ljdz&r &l dz Spgid OBl
Qudbéc hoi thoéng qua mucItioéa B&aUWgOt©O OK=z (Asdz al dzvy
b ¢Ny3a GNWey3d D5tY | K2Yy3 o

+ CPI binh quan: 4%
b ¢ GNRy3I Ssy3a 3As5L) Oql yNy3a adgid O
1 K2Yy42% n p
+AVE blY GKs&y3I |
3 GNAQLY YTAX SXi YKE hoach tai chinh20ué6c gia giai do 11/11/2020 Trung tinh
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C Thtir vd@ragtg guamo trongn h rgi@d o atnd Wadn h &eng! | <k & Kacl adpatyong T3v 6rr¢ & n g
trén 50% VN-Indexcdt hk&odaixungl uwtca mrapg thangc u 6lingc Urma @020v 6Mungmu Géu 1.040-1.050 (+4-
59%).

C Duvayhir vw&hmg a mg nrhh W1

C Cauc huy@wmweudéam
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Thtir wamgt g quamo trongn h ¢ giajd o a i dagn h &rangl | sk  xacl adpatyong T3v dmr ¢ A trén 50% VN-Indexcdt hk@o dai

xungl utca trangthangc u 6uingc Urad m dvingmu téu 1.040-1.050 (+4-5%).

A { ‘bungy rhanhl K 2 §¥lyyR3 dayd vGTGDién i Qdct chdY rurol GO WIK Yaphtam Iy K WyLIK skhyongy 3. giadi N YA 7 tong
Yy WoOl onco Y 6 ©i Wity dyA @ K& ¥ dham gial Yvaw GiaNIK T.\Chinhsachy tfA/Uaikhoavail A @ WK 3 ya % N Y WE tyoHAg
i K gani tkhongO Kiyn®i i NIVE K 81 gfioa ‘gial N gidl K thi a YNGrditrongo neRY yackénhtai & Ykfiacy K Weing,USDfi A 8 yXii A d LJ
i kémK ¥ RJI,yhaconK @ Nhoo wieanh kinhdoanhO gdoanhy” 3 K A6Rehiingtrong cacquy (i A tHea)

A bdaa g yRIOMAA BE 1 [ Hauy K~ thEK A Rjigiand &accinecho COVIELY. CAcS sjtigm vaccineS Wik 3 & 3B WijiG khghngay
trong T12{ yaA vaChauAuO p W X We @ s WtCBauAy didongcod (i NIRKRGOD & X i (i K dzaphanLIK jC AN sacihichS Wkinh (i éban
O Yz & NiEJohi( K WerybXhangtdi y K [l K §i@&R Udrgiahangh6aO B YK @ Gtish O~ tfdng thangqua.

A Cicdoanhy 3 K & ®lbRiUaingd /A djid2Y iy &K davyihh Q4vaO Yy N 2020 O p W K MHKIR021vaY w éhiaO Wi WO 1 A. 4K’ théhgtin
nayluénla O K gadtacchol i NWe8aYAdzyLN DU 1, B djlidzHngo & & K AddGNIWE ypERnhbéars rangK T.y

A | 2 B pahrongghiy K syy3 A ¥rong TL1vaxul KndyS Wrki@ 3 ¥ # A i GBukhi MSCIi A kfighgial N i 8 NRSYTATOMLIK A+dAdRain

1 d.SYB2 L Gualqrhas Yiday d K widgiaiS 2 JOyzyLN O p B3 wailtrdo K G NJ;

A Y K2 yrigme d@K dz&adg qrihdomNHtrong (i K §anil WSAW/KI@ 3 i 3 Al K NIWEHSE v 3
Hinh25.Giad adia pd bhd i
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111.2¢ TinhhinhnghiénO w\daccine COVHDO MIRAE ASSET

Securities

C  Tinhhinhnghiénc & MaccineCOVIB19d &6b w 6dco gha
A 1| A By @3 congty/i © K wghienO wdaccinee ¢ Ky 3 K /gias’$ 2 y3yfrong S 5y HoA[ cb Congty R WK iModerna(a .) va Congty
Pfizerd t] Adjlida¥ccinec6 K A Rudz¥ho(trén 94%).

Hinh27.Cacgiaid o anghiénc (& Mdaccine COVHR9

Giaid o aln Giaid o &n Giaid o &n St urh@aahé S umg nag

YA dXS@ntoan ¢ Ky IKamoan ¢ KY 3KKdYdzY 7 WipBER dzeSdi R Qypah 7 WIPHER dz2Sdi
vat Afd Wz @ ERb YeNE Y 3 @ wliymot vy S G2 P& WK VAYK d & R QW3 yad

B & rl@ Chit i ddts @bdngty nghiénc & Maccine COVHR9 giaid o &3n

Téncodngty T h giancoéngb 6 Hi §ua Ghichu
Pfizer & ) 9/11/2020 94%95% t FAT SNJ 0t . A2b¢SOK W @G3y3a ax ayd
BioNTech7 w)O 9/11/2020 94%95%  2021.
Sputnik V (Nga) 11/11/2020 92%95%
Medicago (Canada) 12/11/2020 Ngay23/10, Congty (i K LK dZ »0ngO ¥ 16Xi NX Adiatinecho Chinh

LJK @Qanada.

A o , /sy3 Gé& Sn Syid SwpO GKJU GKdzpy ¢
0, 0,
a2ZRSNYIF o6a_ 0 16/11/2020 949%100% OPY3I yKW OO yWod 1KIO yKW /byl
AnhuiZhifeiLongcom(TQ) 20/11/2020
Bharat Biotech/{ y7 § 23/10/2020 85069006 O | A ebY djiddVKy 3 K /giai§ 2 8yaoS UaplvacungOy LI
vaccincevaod A 2021.
AstranZenecgAnhva¢ K @G & Xy 23/11/2020 90%
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Securities

C Chungtéid & ngtat h &p b &di & b i trodig TLI2docacy étud & rwadia i giah Duv & yungl utcd g hkédngma nrhh ®l1 saugiai
doanrtir vahirgh &nh v npgh &réleci .ét
A+ BXINK A Rudzbii Kyda MR Xevid19,y K WK A Guiiiieay K A YLiytkén TG A @ Qi N ya3 Wiy (u6b (i NJeaR@if # KHA QWK A d dz
thE gianS 4 Waia Trongkhi S 5VNghiy K [cgtcay K A @OwIbrong O ¢ S Ruysalikhi | A 40t rtiong 3thang@. dual K AcHoyam ly
nha$S 4 @anMIK thaolo y 3 hiicsS 4 R 2 B & yOK fu&Thuynhién, chingtoi choNEi yi BiNIW&hS I A BaGkhi ChinhLIK e fi Wy & ¥i A dy
hanhtruy @ ddachly val A 404tR 3 B K Rudz¥ K N TiyNIWBws@ khiaO y wHég @ A RyOyeatO K dzday i K Wy 3 5 Khachd NG S 4 dz
T12col Ky KWe § Al KyYWN L IK ®& BGhqriganhhangkhong O p W & MmO K rg¥atrinh xtcl A 8 Y@ay y Wwgbaitrongy 3 K.y
A Apt &R gikgial N i Biksaukhi P/E12T O q\FNIndexgiall N yem16x, Y 6 fi &y @ WmuiaY ru@ungbinh5y N.YrongS sy K AQIHdIK A d dz
@ rpat wwid. $ i N yicAgd YUY N@p YK &dz SO @ éz3] KK dizf Ndwp (0" GK fu N6i cachkhag Y w & @hanhdéad R A dayd nét
K Tkhi( )NWY A @A NIWE R Addbtgagnhan( K G NFjo. NhaS U @28 smgaycangehi i NRKy @S A D@ tanhlj d&y Siwtréng
giaiS 2 WY dua,y K Yaihuay 3 K @dzyULK $ | \SHNIAKH y
A sauy Gdiai$ 2 §iiyKi NS ythanhanhlay K’y & § RIO zsyslayR = YW i b1 \GiFdY v.A
C Vung980-1.000d i &na rdgr odca ngllan g w mdg rgmant r ochop h &onl xidrma @020 Trongd i & i &imht h v ¥\Ngndexthiénv &
cUmrgénmd £.000di € m

Hinh28. P/Ec G\&\Hndexm o k anntra v gqiam 6 trungbinh5n & m Hinh29.S &an h i @0VIB19toanc akhdéngn g giay & n g
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Di &m € a gigxuyéns u Gdngt h gianquat atpung & nhémc ® h i cBruémna o g and rcch Sak & k g u kinh doanhtichc wlto d ¢ i é n

v 0 pd thdti 6ht a Qovid
+ rfiAx@d? yAddaongl N Y yYKx giaS Udmduytri iuys 3 Y K

A

A b Ny g § Ak} LK @OGqdiaR U dz

A Nganhang TinR Qi I i Av&b O dzyLK:YO b wileme dyiiv vaO K dzéadvy
A . 7 Khucongy 3 K:ATRubdt vad AnganFDIduytrie Y w ao

A Bant ¥ahgtiéudungii K & ot Bimuaa BI& dzyLR § NINKY R Y © A

A 1 [ § WbgisticXNKsoiS ¢ v 3
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Securities

BargsS ki éhingl2

# Ski én N 6dung T h gian
s < ¢ £ fyyY LKtG dwoy3a SWOy3 Yeid yNY Oql
1 [ y phatthangllTrungv dzuO VKY G 1o G CMnKkHAND Bt GKYLI KTy R’ 5t 2 9/12/2020

¢’ t fyY LKtG GWohy3a SWTy3 Yeid yNY ¢ a.
2 [yY LKt G GKty3a mmaGKty3 GNWouO Gt GKYyL) KTy R o6t 2 (K3 G NWE 10/12/2020
Sy A R?3AXbungphat. 5
3 7YA O GNRA S2ty o)+ 0 GKLYK @Asy Oql /  (NADPSeYyy 67U GK$E W« 4/12/2020
a. a&rnn GNRY3I & poy LIKAdAz SYyRti x  (GSNRO r@\"‘%y(tmy% u%grbYEI ;

/ Q% (i NJénbang3a AnguyénLJK yviY Q iBu choldid dzfédo I y ¥ w €0,25%
4 CSR K3L) @d f AA & dztrongO dz& § TD1,khicacnhaK 2 § ©Ky¢hihhsachii K K ® 8aghii A d L KE tdong  17/12/2020
0 rAY YKze Qdzi wi B niyoay R A d i HIK via Q. LI

DAt (GAsdz RGy3a Oql a .Yy

b K 1 K2
nEw: GNRBYy3 GKby3d GdNwoOr R2 S 3K G A 18/12/2020

5 [yY LKtG GKty3 wmwm
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Stock Ratings Industry Ratings

Buy : Relativeperformanceof 20%or greater Overweight : Fundamentalsre favorableor improving

TradingBuy : Relativeperformanceof 10%or greater,but with volatility Neutral : Fundamentalsre steadywithout anymaterial changes
Hold : Relativeperformanceof -10%and 10% Underweight : Fundamentalsire unfavorableor worsening

Sell : Relativeperformanceof -10%

Ratingsand TargetPriceHistory(Shareprice (—), Targetprice (=), Not covered(l), Buy(4 ), TradingBuy(H), Hold (@), Sell(@))

* Ourinvestmentratingisaguideto the relative return of the stockversusthe marketoverthe next12 months

* Althoughit isnot part of the official ratingsat Mirae AssetDaewooCa, Ltd., we maycallatrading opportunity in casethere isa technicalor shortterm materialdevelopment
* Thetarget price wasdeterminedby the researchanalystthrough valuationmethodsdiscussedn this report, in part basedonthe | y | f eBtignéte@fiuture earnings

* Theachievemenbf the target price maybe impededby risksrelated to the subjectsecuritiesand companiesaswell asgeneralmarketand economicconditions

AnalystCertification

Theresearchanalystsvho preparedthisreport (the d | v I f areliibjctta)Vietnamesesecuritiesregulations Theyare neither registeredasresearchanalystsin anyother jurisdictionnor subjectto the

lawsand regulationsthereof. Opinionsexpressedn this publicationabout the subjectsecuritiesand companiesaccuratelyreflect the personalviewsof the Analystsprimarily responsiblefor this report.

Mirae AssetSecuritiegVietnam)LLGMAS)policy prohibitsits Analystsand membersof their householdsrom owningsecuritiesof anycompanyinthe ! y I { @readf Ebdierageandthe Analystsdo not

serveasan officer, director or advisoryboard memberof the subjectcompanies Exceptas otherwise specifiedherein, the Analystshavenot receivedany compensationor any other benefitsfrom the

subjectcompaniedn the past12 monthsand havenot beenpromisedthe samein connectionwith this report. No part of the compensatiorof the Analystswas, s, or will be directly or indirectly related
to the specificrecommendationsor views containedin this report but, like all employeesof MAS,the Analystsreceivecompensationthat is determined by overall firm profitability, which includes
revenuesfrom, amongother businesaunits, the institutional equities,investmentbanking proprietarytrading and private client division At the time of publicationof this report, the Analystsdo not know
or havereasonto know of anyactual,material conflict of interest of the Analystor MASexceptasotherwisestatedherein

Disclaimers

Thisreport is publishedby Mirae AssetSecuritiegVietham)LLC(MAS),a broker-dealerregisteredin the SocialistRepublicof Viethamand a member of the Vietnam StockExchangesnformation and
opinions contained herein have been compiledin good faith and from sourcesbelievedto be reliable, but suchinformation has not been independentlyverified and MAS makesno guarantee,
representationor warranty, expressor implied, asto the fairness,accuracy completenesr correctnessof the information and opinionscontainedherein or of any translationinto Englishfrom the
VietnamesdanguageIn caseof an Englishranslationof a report preparedin the Vietnamesdanguagethe original Vietnamesdanguageeport may havebeenmadeavailableto investorsin advanceof
this report.

Theintendedrecipientsof this report are sophisticatednstitutional investorswho havesubstantiaknowledgeof the localbusinesenvironment,its commonpractices Jawsand accountingprinciplesand
no personwhosereceiptor useof this report would violate anylawsand regulationsor subjectMASandits affiliatesto registrationor licensingrequirementsin anyjurisdictionshallreceiveor makeany
usehereof

Thisreport is for generalinformation purposesonly andit is not and shallnot be construedasan offer or a solicitationof an offer to effect transactionsn anysecuritiesor other financialinstruments The
report doesnot constitute investmentadviceto any personand suchpersonshallnot be treated asa client of MASby virtue of receivingthis report. Thisreport doesnot take into accountthe particular
investmentobjectives financialsituations,or needsof individualclients Thereport is not to be relied uponin substitutionfor the exerciseof independentjudgment Informationand opinionscontained
hereinare asof the date hereofand are subjectto changewithout notice. Theprice and valueof the investmentsreferredto in this report and the incomefrom them may depreciateor appreciate,and
investorsmayincurlosseson investments Pastperformanceis not a guideto future performance Futurereturnsare not guaranteed anda lossof originalcapitalmay occur. MASits affiliatesandtheir

directors,officers,employeesand agentsdo not acceptanyliability for anylossarisingout of the usehereof.

MASmay haveissuedother reports that are inconsistentwith, and reach different conclusionsrom, the opinions presentedin this report. The reports may reflect different assumptionsyiews and
analyticalmethodsof the analystswho preparedthem. MASmay make investmentdecisionsthat are inconsistentwith the opinionsand views expressedn this researchreport. MAS,its affiliatesand
their directors, officers,employeesand agentsmay havelong or short positionsin any of the subjectsecuritiesat anytime and may makea purchaseor sale,or offer to makea purchaseor sale,of any
suchsecuritiesor other financialinstrumentsfrom time to time in the open marketor otherwise,in eachcaseeither as principalsor agents MASandits affiliatesmay havehad, or may be expectingto

enterinto, businesgelationshipswith the subjectcompaniedo provideinvestmentbanking,marketmakingor other financialservicesasare permitted underapplicablelawsand regulations

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole gniithgaut the prior written consent of MAS.

MIRAE ASSET

Building on principles



Mirae Asset Daewoo International Network

Mirae Asset Daewoo Co., Ltd. (Seoul)
Global Equity Sales Team

Mirae Asset Center 1 Building

26 Euljiro 5-gil, Junggu, Seoul 04539
Korea

Tel: 822-37742124

Mirae Asset Securities (HK) Ltd.

Unit 8501, International Commerce Centre,
1 Austin Road West, Kowloon,

Hong Kong

China

Tel: 85228456332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42

25 Old Broad Street,

London EC2N 1HQ
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Tel: 4420-79828000

Mirae Asset Securities (USA) Inc.
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Tel: £212-407-1000

Mirae Asset Wealth Management (USA) Inc.
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Mirae Asset Wealth Management (Brazi) CCTVM
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Tel: 5511-27892100

PT. Mirae Asset Sekuritas Indonesia

Equity Tower Building Lt. 50
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Indonesia

Tel: 6221-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
6 Battery Road, #1201

Singapore 049909

Republic of Singapore

Tel: 656671-9845

Mirae Asset Securities (Vietnam) LLC

7F, Le Meridien Building

3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 848-39102222 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC
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Ulaanbaatar 14240

Mongolia

Tel: 9767011:0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd
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B12Jianguomenwalvenue, Chaoyang District Beijing 100022
China

Tel: 8610-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District Beijing 100022
China

Tel: 8610-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
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China

Tel: 8621-50136392

Ho Chi Minh Representative Office
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