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CTCP chung khodn Mirae Asset Viét Nam.
Nguyén Dang Thién, thien.nd@miraeasset.com.vn

Ludn diém dau tw Trong 972022, doanh thu va lgi nhuén rong clia VEA [an lwot dat 3,480 ty (+23% CK) va 5,282 ty (+32% CK). V&i
viéc thj trudng xe hdi phuc manh mé, déng thoi xu hudng 13i suat huy dong tién guvi tang cao, ching toi du
phdng VEA sé& c6 két qua tang trudng tich cuc trong giai doan 2022 / 2023.

Chung tbi dy phdng LNR clia VEA ndm 2022 / 2023 Ian luwgt dat 6,715 ty (+16.8% CK) / 7,836 ty (+16.7% CK). Ty
suat 8 tirc cho ndm 2022 / 2023 [an lwot dat 12%/14%, tuong (ng véi cb tirc VND 5,000/cp cho ndm 2022 va
VND 5,500/cp cho nam 2023.

Du phéng 2022-2023 Thi trwdrng xe ndm 2022 héi phuc manh sau dai dich

Thi trwdng 6 t6: Theo s6 liéu cla VAMA va TC Motor (khéng bao gdm Vinfast), doanh s6 9T2022 dat 352,732
(+51.3% CK). Chiing t6i cho rang véi mét thi triong cé tang Iép trung luu tang nhanh (2021: 13% dan s&, 2026F:
26% dan s8, ngudn: B Lao ddng — Thuong binh va X3 hdi) va ty 18 s& hitu 6 t& con thap (2021: 4.6% dan s,
ngudn: Nikkei Asia), thi trudng 6 t6 s& tiép tuc ting truwdng trong giai doan 2022 — 2023. Chung t8i dv phdng
doanh s6 6 t6 cla c3 thj trwdng ndm 2022 dat 584,814 chiéc (+45% CK) va s& cham lai trong ndm 2023, wéc
dat 643,296 chiéc (+10% CK).

Thi trwdrng xe may: Thij trudng xe mdy Viét Nam trong Q3/2022 chitng kién sy hdi phuc manh mé véi doanh
s6 dat 762,154 xe (+207.65% CK). Tinh t6ng 9T2022, doanh s6 thi trudng xe may dat 2.18 triéu chiéc (+25.2%
CK). Tuy nhién, thj trrong xe may da budc vao doan bao hoa khi wdc tinh lugng xe luu thong dat trén 56 triéu
chiéc. Do d6 chiing tdi dy phong doanh s& xe may ban ra ndm 2023 dat 3 triéu xe (+3% CK) va Honda van s&
chiém khoang 75% thj phan xe may tai Viét Nam.

Thi trwdrng xe hoi phuc, lgi nhuan dugre chia tir Honda va Toyota gia ting trong 2022 / 2023

V6i xu hudng I3i tién glri da ting gan 2% trong Q3/2022, chiing téi dy phdng thu nhap tai chinh cla VEA ndm
2022 /2023 [3n lugt dat 845 ty (+19% CK) / 943 ty (+12% CK).

Chung téi wdc tinh lgi nhuan duoc chia tir cong ty lién doanh lién két clia VEA trong ndm 2022 / 2023 [an luot
dat 6,134 ty (+18.5% CK) / 7,062 ty (+15.1% CK). VEA dwoc hudng 160 1gi nhdy si chiém linh clia Honda & thi
trudng xe may va Toyata ludn duy tri & top 3 thi phan 6 to.

Pinh gia V&i co cau tai chinh lanh manh va luong tién mat chiém trén 45% t6ng tai san, ching t8i st dung phuong phap
DDM dé dinh gid VEA véi mirc chiét khdu WACC 11.8%. Ching tdi khuyén nghi MUA c6 phiéu VEA véi gid muc
tiéu VND51,700/cp (Upside: +36.4%) va P/E 2022F 9.4x.

Dirliéu
(%) — VN-Index — VEAVN Loi nhun rong (22F, ty dong) 6,715 Vén héa (ty déng) 49,697
140
Ky vong thi trrding LN rong (22F, ty dong) NA S6 lugng CP luru hanh (triéu) 1,329
120
Gia hién tai (08/11/2022) 37,900 Ty Ié CP ty do chuyén nhuong (%) 115
100
EPS (22F, %) 5,087 Ty 12 58 hitu C nurée ngoai (%) 50
80
P/E (22F,x) 10.2 Beta (12M) 07
o0 P/E thi trudng (22F, x) 116 Thip 25 tuln 35900
40 Y
Nov 21 Jan 22 Mar 22May 22 Jul 22 Sep22Nov2z  VN-Index 982 Cao 52 tuan 52,500
Thay déi gia CP Két qua kinh doanh va du phéng
(%) T 6T 127 FY(31/12) FY18 FY19 FY20 FY21 FY22 FY23
Tuyét d6i 121 -117  -106 Doanh thu (VND t}) 7,070 4,488 3,667 4,019 4,570 4,766
Tuong d6i -6.8 9.1 225 Loi nhuén HDKD (VND ty) (63) (592) (299) 56 (5) (13)
Bién Loi nhudn HDKD (%) 0.9% -13.2% -8.2% 1.4% -0.1% -0.3%
LNST (VND ) 7,010 7,280 5,552 5,751 6,715 7,836
EPS (VND) 5,300 5,504 4,207 4,356 5,087 5,937
ROE (%) 28.4% 27.3% 22.1% 24.5% 28.4% 32.4%
P/E (x) 8.6x 9.2x 12.0x 11.6x 10.2x 8.7x
P/B (x) 2.4x 2.3x 2.4x 2.6x 2.9x 2.8x
Ty suat B tire (%) 1.0% 0.0% 19.9% 14.0% 9.7% 10.6%

Ngudn: VEA, Mirae Asset Vietnam Research / EBIT dugrc diéu chinh theo IFRS*
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Cap nhap du phéng 2022 - 2023

Thi trwang 6 t6 hdi phuc manh trong 2022 nhung du phéng 2023 s& cham lai do anh huwéng clia lam phat
Theo B6 Lao dong — Thuong binh va Xa hoi, tang |&p trung luu cha Viét Nam s& tang gap ddi, tir 13% trong ndm
2021 |én 26% trong ndm 2026. Ngoai ra, téng s8 luvong xe & t6 dang luu hanh & Viét Nam hién chi & mirc 46
xe/1000 dén. Chiing tdi cho rang véi mot thj trudng cd tang 1dp trung luwu ting nhanh va ty [é s& hitu 6 t6 con
thap, thi trudng 6 t6 s& tiép tuc ting trudng trong giai doan 2022 — 2023.

Theo s8 liéu clia VAMA va TC Motor (Khdng bao gdm Vinfast), doanh s8 972022 dat 352,732 (+51.3% CK). Trong
dé, doanh s8 972022 ctia VAMA va TC Motor [an luot 13 296,412 (+57% CK) va 56,320 (+27% CK). Ching toi dy
phéng doanh s8 6 t6 clia ca thj trudng ndm 2022 dat 584,814 chiéc (+45% CK) va s& cham lai trong ndm 2023
do khéng con hién twgng don hodn nhan xe tir anh huwdng cla Covid va thiéu chip nhu giai doan 2021 — 2022.
Bén canh d6, dudi anh hudng clia lam phét, ching t6i dy phdng san lwgng 6 t6 clia toan nganh trong ndm 2023
dat 643,2965 chiéc (+10% CK). Theo wdc tinh clia ching téi, ba hang Toyota, Hyundai, Kia hién dang chiém gan
45% san lwgng xe toan thi trudng va duy tri 8n dinh vi thé tir ndm 2020.

Thi truérng xe may da twong doi bao hoa

Thi trwong xe may Viét Nam trong Q3/2022 chitng kién sy héi phuc manh mé véi doanh s6 dat 762,154 xe
(+207.65% CK). Tinh téng 972022, doanh s& thi trwdng xe may dat 2.18 triéu chiéc (+25.2% CK). Tuy nhién, so v&i
mitc trude dich, doanh s6 xe mdy 972022 van gidm 11% so véi 9T2019 va gidm 14% so véi 9T2018.

Tuy nhién thj trwdng xe may d3 dan bdo hoa. Ching tdi wdc tinh tng s& lugng xe may ndm 2022 dang lwu hanh
& mirc 56 tridu chiéc, twong tng véi ty 18 xe mdy trén dan s6 d3 dat 55%. Theo téng cuc thong ké (GS0), s& ngudi
trong do tudi lao dong tai Viet Nam Q4/2021 & murc 51 triéu nguoi. Do d6 ching tdi dénh gia rang thi truong xe
mdy ndm 2022 la si hdi phuc tir nén thap clia ndm 2021, vén bi anh hudng do dich Covid. Tir ndm 2023, thi trudng
xe mdy s& tang trwdng cham lai. Dy phdng doanh s& xe may ban ra ndm 2023 dat 3 triéu xe (+3% CK), thap hon
8% so v&i mirc trudce dich ndm 2019. Do d6, ching téi du phdng doanh s8 xe may ndm 2022 dat 2.91 triéu chiéc
(+17% CK).

Thi truomg xe mdy & Viét Nam van chirng kién sy chiém finh ctia Honda khi doanh s6 ban hang clia Honda duy tri
lién tuc trén 70% thi phan toan thij trudmg tir ndm 2017 dén nay. Ndm 2021 thi phan clia Honda/tdng doanh s6 d3
tang 1én mirc cao nhét trong lich str [a 80%. Cho t6i 9T2022, thi phan Honda & tong lugng xe mdy bén ra van chiém
thi phan trén 77%.

Dy phdng LNST clia VEA ting trwd'ng 16.8%/16.7% trong giai doan 2022/2023 nhé lgi nhuin dworc chia tir
lién doanh ciing nhw 13i su3t tién giri ting manh

VEA 13 doanh nghiép hién dang s& hitu vén lién doanh Honda, Toyota va Ford véi ty & [an luot 1a 30% / 20% / 25%.
Tuy nhién trong cac ndm qua Ford hau nhu khéng chia ¢ tirc cho VEA. Ngudn loi nhuan 16n nhat clia VEA dén tir
loi nhudn duorc chia tir Honda, Toyota va loi nhuan tir tién glri. Trong d6, luong tién mat ludn duy tri trén 45% téng
tai sn, chling t&i danh gia VEA s& hudng loi Ién tir xu hudng tang I3i suat tién glri trong Q4/2022 —2023. Dyra trén
xu hudng 13i tién glri d3 tang gan 2% trong Q3/2022, chiing tdi dy phdng thu nhap tai chinh cla VEA ndm 2022 /
2023 [3n luot dat 845 ty (+19% CK) / 943 ty (+12% CK).

Ngoai ra, chiing t6i wdc tinh loi nhuan dworc chia tir Honda va Toyota cla VEA trong ndm 2022 / 2023 lan luot dat
6,134 ty (+18.5% CK) / 7,062 ty (+15.1% CK). Tuy nhién, mang Iap rdp va thwong mai xe ndng nghiép va xe tai nhe
clia VEA diy phéng van s& 16 nhe, wérc dat -4.8 ty / -12.6 ty cho ndm 2022 / 2023.

T6ng hop lai, chiing tdi du phdng LNR clia VEA ndm 2022 / 2023 s& [an luot dat 6,714 ty (+16.8% CK) va 7,836 ty
(+16.7% CK). Vi du phdng lwong tién rong ludn duy tri trén 13,500 ty, ching t6i dy phdng VEA chia ¢ tirc trong
nam 2022 / 2023 [an luot 13 5,000 déng/cp cho ndm 2022 va 5,500 ddng cho ndm 2023, twong (rng Vi ty sudt cd
tlre so véi thi gia hién tai la 12.7% va 14%.
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Hinh 1. Dw phéng doanh s6 6 td clia riéng VAMA theo chiing loai

Téng Céng ty May déng luc va May ndng nghiép Viét Nam

Hinh 2. Xu hwéng 13i suat tién gilri giai doan 2020 — 2022 (%)
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Hinh 5. Du phéng doanh s6 6 td theo hing giai doan 2019 - 2023
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Ngudn: Finpro, Statista, Bloomberg, Mirae Asset Vietnam Research
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Bao c4o két qua HPKD (tom tat) Bang can doi ké toan (tom tat)
(Ty déng) 2020 2021 2022F 2023F  (Tydéng) 2020 2021 2022F 2023F
Doanh thu thuan 3,667 4,019 4,570 4766  Taisanngdnhan 19269 17287 19420 20,420
Gid v8n hang ban (3,480) (3,453) (3,986) (4,151) Tién va TDT & Dau tw ngan han 13,571 12,080 13,791 14,652
Loi nhuan gop 187 566 584 615  Phaithunginhan 4,278 3,508 3,857 3,951
Chi phi ban hang va QLDN (486) (510) (588) (627)  Tonkho 1,309 1,477 1,632 1,655
Lgi nhudn hoat dong (299) 56 (5) (13) Khac 111 132 140 162
Loi nhuan hoat déng (diéu chinh) (299) 56 (5) (13) Tai san dai han 7,955 7,719 7,516 7,319
Loi nhuan ngoai HPKD chinh 6,094 5,884 6,956 8142  Taisancddinh hitu hinh 2211 1,990 1,763 1,540
L&i/ L6 tir hoat ddng tai chinh 970 707 821 1,080 Pau tv lién két lién doanh 5,303 5,245 5,245 5,245
L5i/ 15 tir lién két lien doanh 5,124 5177 6,135 7,062 Taisandaihan khc a8 484 508 534
Loi nhuan trude thué 5,795 5,940 6,951 8,130 Téng tai san 27,224 25,006 26,936 27,739
Thu& TNDN (201) (147) (188) (236)  Nonginhan 1,888 1,262 3,073 3,290
Loi nhudn tlr hoat dong thudng xuyén 5,594 5,793 6,763 7,894 Phai tra ngdn han 278 331 391 415
Lgi nhudn khac - - - 1 Vay ng'ngén han 164 248 259 272
Loi nhuan sau thué 5,594 5,792 6,763 7,894 No' ngén han khac 1,446 683 2,423 2,603
Loi nhuan ¢8 dong cong ty me 5,552 5,750 6,714 7,836 Ng dai han 55 59 60 60
Loi nhuan c8 déng thiéu s 42 42 49 58 No'vay dai han - - - -
Loi nhuan sau thué 5,594 5,792 6,763 7,894 No dai han khac 55 59 60 60
C6 ddng cong ty me 5,552 5,750 6,714 7,836 Téngng 1,943 1321 3,133 3,350
C8 déng thiéu s6 42 42 49 58 V6n chli s& hitu 25,281 23,684 23,804 24,389
EBITDA 6,083 6,244 7,260 8,430 V8n gdp chu sé hitu 13,288 13,288 13,288 13,288
FCF (Dong tién tu do) 55 (35) 1,575 250 Théng du ¢ phan 207 211 216 220
EBITDA Margin (%) 166% 155% 159% 177% Loi nhuan gitt lai 11,786 10,185 10,300 10,881
Bién lgi nhuan hoat déng (%) 8% 1% 0% 0% Loi nhuan c6 déng khdng kiém soat - - - -
Bién loi nhuan rong (%) 153% 144% 148% 166% T6hg ngudn von 27,224 25,005 26,937 27,739
Bao cdo lwu chuyén tién té (tém tat) Céc chi s6 chinh
LCTT tir hoat dong kinh doanh 282 (187) 3,120 2,261 2020 2021 2022F 2023F
LNTT 5,795 5,940 6,951 8130  P/E(x) 12.0x 11.6x 10.2x 8.7x
Chi phi khéng bing tién 252 (58) - - P/CF(Y) 3765x  1538.8x 412x  2045x
Khau hao 288 304 309 301 P/B (x) 2.4x 2.6x 2.9x 2.8x
Khau trir - - - - EV/EBITDA (x) -7097.5x 202.6x 239.4x 252.9x
Khac - - - 1 EPS (VND) 4,207 4,356 5,087 5,937
(L5i)/L3 tr cong ty lién két (6,097) (5,896) (5,313) (5982)  CFPS(VND) 212 (140) 2,347 1,700
Thay d&i vén luu dong 48 (96) 111 (653)  BPS(VND) 18956 17,757 17,852 18298
Téing gidm phai thu (96) (124) (155) (160)  DPS(VND) 8,542 6,069 5,000 5,500
Tang gidm tén kho (16) (125) (68) (56) Ty 18 1gi nhuan tra c8 tirc (%) 203.0% 139.0% 98.0% 93.0%
Ting gidm phaitra (267) (30) (1,473) (916)  Loisudtcdtirc (%) 19.9% 14.0% 9.7% 10.6%
Cac khoan thay d6i khac (159) (162) (188) (236) Tang trudng doanh thu -18.3% 9.6% 13.7% 4.3%
LCTT hoat ddng dau tw 5,896 8,148 5,223 5,896 Tang trudng EBITDA (%) 96.0% -3539.0% -15.4% -5.3%
Ting gidm Tai san cd dinh (127) (80) (90) (86)  Téngtrudng EBIT (x) 496%  -1187%  -1087%  159.8%
Tang gidm Tai san vd hinh 3 10 - - Tang trudng EPS (x) -23.6% 3.5% 16.8% 16.7%
Tang gidam Mua/Ban cong cy ng 8,019 6,755 - - Ngay phai thu (ngay) 88x 88x 92x 86x
Tang giam Dau tu dai han khac (1,999) 1,463 5313 5,982 Ngay ton kho (ngay) 186x 199x 192x 185x
LCTT hoat déng tai chinh (11,450) (7,985) (6633)  (7.296)  Ngay phaitra (ngay) 29x 35x 36x 37x
Ting gidm no' phai tr (83) (45) (253) (107)  ROA(%) 205% 23.2% 25.1% 28.5%
Phét hanh c& phiéu - - - - ROE (%) 22.1% 24.5% 28.4% 32.4%
CSticdatra (11,355) (8,069) (6644)  (7,308)  ROIC(%) 1.2% 0.2% 0.0% 0.1%
Khac (12) 129 264 119 N/ Vén ch s& hitu (%) 7.7% 5.6% 13.2% 13.7%
Tang (Gidm) tién thuan trong ndm (5,272) (24) 1,710 861 Ty |é thanh toan hién hanh (%) 1020.0%  1370.0% 630.0% 620.0%
S6 du dau ky 5,578 306 281 1,992 No rong/ V6n chii s& hitu (%) 0.0% 0.0% 10.0% 10.0%
S6 durcudi ky 306 281 1,992 2,853 Kha nang thanh toan I3i vay (x) -70.8x 18.0x -0.5x -1.3x

Ngudn: VEA, Mirae Asset Vietnam Research
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma c6 phiéu) Ngay  Khuyén nghi Gia r:;:
Hé théng khuyén nghi c8 phiéu Thang danh gia nganh
Mua : Loi nhudn ky vong tir 20% trd [én Tich Cuc : Cac yéu t6 co ban thuan lgi hodc dang cai thién
TangTy Trong : Lot nhusin ky vong tir 10% tr& lén Trung Tinh ;gjc yéu t0 co ban on dinh va dy kién khéng co thay doi trong
N3mGitt  :Loi nhuan ky vong trong khodng +/-10% Tiéu Cuc : Cac yéu t6 co ban khéng thuan Igi hodc theo xu hudng xau
Ban : Loi nhuan ky vong tir -10% tr& xudng

* Hé thdng khuy&n nghi clia chiing t6i dua trén loi nhuan ky vong vé tang truding gia c6 phiéu trong vong 12 thang tiép theo.

* Gid muc tiéu dugc xac dinh bai chuyén vién phan tich p dung cic phuong phap dinh gid duoc dé cap trong bao cdo, mét phan dua trén du phdng clia
ngudi phan tich vé lgi nhuan trong tuong lai.

* Viiéc dat gid muc tiéu cé thé chiu tac dong tir cac rli ro lién quan dén cd phiéu, doanh nghiép, cling nhu diéu kién thj trudng, Vi mé néi chung.

Khuyén céo
K& tlr ngay phat hanh, Chitng Khodn Mirae Asset va cac chi nhanh khdng cd bat ky loi ich dic biét lién quan dén doanh nghiép chi thé va khéng s& hitu trén
1% s6 lwgng cé phiéu dang lu hanh cla doanh nghiép chl thé.

Xac nhén ctia chuyén vién phan tich )

Chuyen vién phan tich chju trach nhiém thyc hién bdo cdo nay xacnhan rang( i) nhitng quan diém duoctrinh bay trong bdo cdo nay phan énh dung quan diém
ca nhan cac t6 chirc phat hanh va chirng khodn trong bao cdo va (ii) khong c6 phan thu lao nao clia chuyen vién phan tich d3, dang, hodc sé truc tiép hay gian
ti€p ¢4 lién quan dén cac khuyen nghi hay quan diém thé hién trong bdo cdo nay. Twong tu nhu cac nhan vién trong cong ty, Chuyén vién phan tich nhan duoc
thu lao dua trén doanh thu va lgi nhuan téng thé clia Chirng Khodn Mirae Asset, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhu bd phan Méi
gidi t chirc, Ngan hang dau tu hodc Tw van doanh nghiép. Tai thoi diém phét hanh bao cio, Chuyén vién phan tich khdng biét vé bat ky xung dét lgi ich thuc
té, trong yéu nao clia Chuyén vién phan tich hodc Chirng Khoan Mirae Asset.

Tuyén b& mién trir trach nhiém ,

Bdo cao nay dugc cdng bé bdi Cong ty C6 phan Chirng khodn Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chitng khodn duoc ding ky tai nudc
Cong hoa xa hoi chl nghia Viét Nam va la thanh vién cla S& giao dich cht]‘ng khoén Viét Nam. Thong tin va y kién trong tai liéu nay da duoc t6ng hop tur cac
nguon dugc cho Ia dang tin cay, nhung nhitng thong tin d6 chuwa dugc xdc minh déc 1ap va MAS khéng cam doan, dai dién hodc bao dam, rd rang hay ngu y,
vé tinh cong bang, chinh xac, day da hoac tinh ding dan cla théng tinvay kién trong tai liéu nay hodc cla bat ky ban dich nao sang tiéng Anh tir t|eng Viét.
Trong truong hop ban dich tiéng Anh clia mdt bao cdo dwgc chuan bj bing tiéng Viét, ban gbc cla béo cdo bang tiéng Viét cé thé d3 duoc cung cap cho nha
d4u tu trurde khi thue hién béo cdo nay

DGi tuong tlep nhan dugc nhdm dén clia bdo cdo nay Ia cAc nha dau tu t6 chirc chuyen nghiép, nhiing ngu‘ou 6 kién thirc dang k& vé moi trwdng kinh doanh
dia phuong, cac thong lé chung, lut va nguyén tac ké todn, va khong cd viéc ca nhan nao tlep nhan hodc st dung bao cdo nay s& vi pham bt ky luat hodc quy
dinh ho3c d6i tuong cia MAS va cac chi nhanh d6i véi cac yéu cAu vé dang ky hodc cap phép & bat ky khu vurc tai phdn ndo s& nhan duoc hodc sir dung bat ky
thong tin nao tur day.

Bao cdo nay chi danh cho muc dich thong tin chung, khong phaiva se khéng duoc hiéu 1a mét i dé nghi hodc mét 161 mi chao dé thuc hién cac giao dich bat
ky chu‘ng khoan hodc cdng cu tai chinh nao khac. Béo cao khong cau thanh 16i khuyén dau tu cho bat ky ngudi nao va ngudi dé s& khong dugrc coi la khach
hang ctia MAS chi vi nhan duoc bdo cdo nay. Béo cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla cac khach hang ca
nhan. Bdo cao khong duoc dua vao dé thay thé cho viéc thu‘c hién phan quyet déclap. Thong tinvay kién trong tai liéu nay |a ké tir ngay clia ta| liéu nay va co
thé thay déi ma khéng can théng bdo trurdc. Gid va gid tri clia cac khodn dau tu dugc dé cap trong bao cdo nay va thu nhap tir ching ¢ thé giam gid hoic ting
gia, va cac nha dau tu c6 thé pha| chiuld cho cac khoan d4u tu. Hiéu sut trong qua khur khong phan 1a biéu thi cho hiéu suat trong tuong lai. Lgi nhuan trong
twong lai khdng dugc ddm bao va ¢ thé xay ra mat von ban dau. MAS, cic chi nhanh va gidm d&c, can bd, nhan vién va dai ly clia ho khong chiu bat ky trach
nhiém phap ly nao dai véi bat ky t6n that nao phat sinh tlr viéc str dung tai liéu nay

MAS c6 thé d3 dua ra cac bao cdo khac khdng nhat quén va dua ra két luan khac véi cac y kién dugc trinh bay trong bdo cdo nay Cac bao cdo c6 thé phan anh
cac gla dinh, quan diém va phuong phap phan tich khac nhau cla cac nha phan tich da chuan bj chung MAS c6 thé dua ra cac quyét dinh dau tw khong phu
hop véi céc y kién va quan diém dugc trinh bay trong béo cao nghlen clru nay. MAS, céc chi nhanh clia MAS va gidm déc, can bd, nhan vién va dai ly cla ho cé
thé cé cac vi tri dai hoac ngan trong b4t ky chirng khodn chli @& ndo vao bat ky Itc nao va cé thé thuc hién mua hodc ban, hoic dé nghi mua hodc ban bat ky
chirng khodn nao nhu vy hodc cac cong cu tai chinh khéc tly tirng thoi diém trén thi truding mé hodc theo cach khac, trong tirng trwding hop, véi tu cach la
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bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh clia né cé thé da cd, hodc cd thé mong doi tham gia vao cac mdi quan hé kinh doanh véi cac cong ty chll
thé dé cung cap cac dich vu ngan hang dau tu, tao thj truerng hodc cac dich vu tai chinh khac duworc cho phép theo luat va quy dinh hién hanh.

Khdng mét phan nao cda tai liéu nay c6 thé dugc sao chép hodc tdi tao theo bat ky cach thirc hodc hinh thirc nao hodc dugc phan phdi lai hodc xuat ban, toan
bd hodc mét phan, ma khdng cé sy ddng y trwdc bang vn ban clia MAS.

Disclaimers

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

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

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

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

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