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2020 FEH) 3 7 AICEITATIBDENE .ot 3
2020 FE 1—3 AHIDBEREVN AT ITRADBRE ..o 7
2020 FE 4—6 AHADZETIREERBR ..ot s 10
2020 FE & 2020 FFE 2 PUEHADIRE T T oottt 14
2008 £ ~2009 FEDFEHEBEIIEIRIIT oovvvree e 15
2020 FEICERANDEET DT IOEIREBIER oo 17
R T B ] ettt 22
IT * BFIRIE ZE [ ] oottt ettt 31
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FE#IZIX, 2020 £ 3 A 31 BOEHET. VN AT YO RITRTA K 24.9%80D-219.7
RAVPETHRLIZCHNX 10T RIEHTARKY 15.5%@D-16.9 RAUrETEL
1202020 & 1—3 AHAIZIX, VN 12Ty RILFTEFHALE 30.9% 3 D-297.35 RA>
FETEL-HNX AU T VYR (LR 9.6%%BND-9.87 KA hET%ELT=,
THIZDEIEIZIX, 2020 &£ 1—3 ATIEL, 2 HIZEOEKFTE R EIE 2019 &F 10—12
AL TIX 3.3%F D 4 Jk 5260 EF> (1 1% 9,400 BFRIL DY) 12o71=, 2020 F£D
3 4w BIZIE. RERENKIBITH DU . Frul 70— L KEHRE VN3O (Z5EHL
=, 2020 4 3 # BIZIE. HSX Tl&. EFICIE 41 8448, T3EICIE 340 $##8. Thok:
WZIX 28821, P EFLI=D(% GAB(+693.8% 1, +0.457RA MM 5) . HPX
(+25.3% 18, +0.37 RAVFEFH 5 ). LGC (+124%18, +0.27 ;R4 MZHFE) ., VCF
(+12.9%1&, +0.18 RAUMZEE) ., QCG(+34.2%1E, +0.11 RAUMZHFE) FFof-. &
HLTELI=DIE VJC(-27.5%k . -30.90 KA MZEF 5 ), VCB(-31.3%jE. -30.32 7K
AUMZEFE) . VHM(-35.1%j8. —28.73 RAURZHF5) . GAS(-41.5%iF. -21.61 R
AUMIEE). SAB(-45.05%#. -17.8 RA U MZHF5) o1z,
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FHE AR OBIMIC(E. 3 BICIE. FERENEX R EREEFILATEL
Fyula7a—[EKEFRE VN30 Dot LTz, ERMIZIE, VN30, KEIFK, pEIFk,
INRIBRERZ—M DR EIIFNEFN., -266%. —27.7%. -15.9%. -16.8%. -11.5%
ET%ELT=, 2020 £ 1-3 AHAICIX. 19 DDERIZIE. 18 DDERDAERITEL
fze TD56, TEMTIEAL-IBEET-372%R., TERICRLRE(ERLE=D
[F HOT(-48.9%).VJC(-275%)1=>T=, RIZ. RERET-371%%. TEEI[CRLK
EEBLI=DIE BVH(-46.1%) 1271z, 3 HLIEEH-AR-K-T 72V EXT-36.8%
Z1=o1=,

2020 & 1—3 AHIOERNRLEEGDP)BRETATEREILL 3.82%I1E L4, 2011 &
~2020 D 10 FRIDRIEEZEELFRZLIZ, TDI5. EMKEFEH+0.08%H L. GDP
MEREIZ 1011%2F 5L, -, T%-BREF+5.15%HU, GDP EZF(C
35.52% % F 5 L1, —ERXEKIF+3.27%H . GDP FEEIC 43.711%&xF 5L 1=,
2020 £ 3 ADANMFLPMIEEXREEHLERBIEL 419 T .AIAD 49 Hho-7.17R
AMETL. 2011 & 3 AL CRIEEE G-, BN EEREFDDIZET I T—4
[T&BHE. 2020 £ 1—3 AEAD FDI FERRIEEGEE B)IXFIERIEALL 28.9% B D 66 Bk
WDz, BAARK-I7AVEXIIRLEED FDI #FHL-. MALORE
EHA-11.1%FD LT,

Il K8 ZE RN AR X D Ef A
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2020 £ 1—3 BHID;T B #HR

VNX 88 TSR F 5 E{u 5 #4A HNX I8 TSR F 5 L1 5 #64A
$%# 202043 R BR% &I A 2020 £ 3 HER(%) B
31 BOR{E 'L BA31H® B#LT =
f=iRA #E 7 e ]
vk
GAB 129,000 693.00% 0.454 SHB 12,200 126.90% 9.1
HPX 28,700 25.00% 0.37 TVC 27,800 57.95% 0.334
LGC 44,400 12.40% 0.275 IDJ 15,700 153.23% 0.3
VCF 20,100 12.90% 0.176 BCF 55,000 25.23% 0.083
QCG 5,340 34.20% 0.114 TAD 31,700 11.62% 0.057
VN B~ (R F 5 LI 5 $64R HNX 88~/ R F 5 L1 5 $84A
$%# 202043 R HEiR(%) feHIC A 2020 £ 3 ¥ER(%)
31 HOKR{E Bl A31BA®D
. Index pt
f=7R4 RIE
vk
VIC 83,400 -27.50% -30.9 ACB 17,800 -21.93% -8.0
VCB 62,000 -31.30% -30.3 PVS 9,000 -48.60% 21
VHM 55,000 -35.10% -28.7 NVB 7,900 -15.96% -0.6
GAS 54,800 -41.50% -21.0 CEO 5,900 -37.23% -0.5
SAB 123,000 -45.00% -18.8 VCS 53,000 -22.35% -0.5
HSX () L5 3 F {5 5 $4i HNX O £ F 3 E {7 5 884
2020 &£ 3 A FHDKL 2020453 A
SN ORI 31 HORIE BRE% A s 31 HORIE &%)
GAB 16,250 129,000 694% DNM 8,500 22,200 161%
ABS 12,923 23,500 82% IDJ 6,200 15,700 153%
NAV 13,899 19,000 37% SHB 5,376 12,200 127%
HII 9,600 12,850 34% BTW 28,999 49,000 69%
YEG 37,001 47,650 29% DNC 34,606 57,000 65%
HSX DT 3 L {1 5 $44R HNX D TF%&FE L1 5 84
202043 A FHMD#E 202053 A
N FAORIE 31 HORIE R % 2] o 31 BOBIE 1 (%)
PGD 52,702 23,500 -55% VCM 52,998 16,000 -70%
VCl 29,497 14,200 -52% V21 27,497 10,600 -61%
AST 84,992 41,000 -52% AMV 24,500 10,900 -56%
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PTB 70,004 34,400 -51% MAS 53,199 24,200 -55%
TCH 32,875 16,500 -50% BST 45,502 21,600 -53%
>/ —_X: Bloomberg, BSC Research
EREAVTIVIADER
130
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- 2020418 20204 3 A S HPR) 2020 ££ 3
2ADIE 0ADOKRE r A OF
L L = ETE) e
ACB 18,200 22,800 -20% 5,396,057
RER MBB 13,600 20,800 -35% 7,331,299
Bl-HR TCB 14,900 23,550 -37% 2,928,812
VCB 61,000 90,200 32% 1,245,449
BMI 15,450 24,800 -38% 147,359
Fe PVI 27,700 30,800 -10% 234,586
GAS 54,600 93,700 -42% 556,166
PVD* 7,220 15,050 -52% 4,183,881
PVS 9,300 17,500 -47% 3,711,179
POW 7,140 11,450 -38% 3,494,387
Big GEX 13,500 19,350 -30% 961,720
PC1 10,450 17,500 -40% 473,987
REE 27,400 36,300 -25% 741,323
HDG 16,200 30,000 -46% 366,247
FLES RN VHM 55,800 84,800 -34% 819,019
NLG 19,700 27,500 -28% 708,253
KBC 11,050 15,450 -28% 2,351,252
TXREABRAT NTC 133,900 165,700 -19% 53,246
BE IDC 16,100 18,900 -15% 58,580
BCM 17,000 30,100 -44% 16,222
HPG 23,690 23,500 -30% 7,940,049
ECE: T HSG 4,650 7,810 -40% 4,636,655
NKG 4,700 6,900 -32% 800,640
BAL cvT 14,750 20,550 -28% 199,488
VGC 13,800 18,400 -25% 281,298
+ Ak HT1 10,500 14,950 -30% 78,916
- “ BMP 34,350 45,200 -24% 169,377
TSRFVY NTP 27,100 32,300 -16% 77,782
A DRC 15,450 23,300 -34% 449,822
4% VEA 28,200 45,000 37% 312,426
IT FPT 40,400 58,300 31% 2,040,731
™ 11,550 19,200 -40% 625,884
NG 8,000 14,900 -46% 968,737
-7/ LU MSH 24,800 44,300 -44% 113,891
VGT 6,100 8,900 31% 255,518
VGG 38,700 51,900 -25% 8,691
DBD 46,900 54,800 -14% 72,223
EE S DHG 78,900 91,500 -14% 41,221
PME 55,100 54,300 1% 25,978
PNJ 48,300 86,000 -44% 783,718
INGE MWG 59,500 114,000 -48% 1,250,103
VNM 91,200 116,500 -22% 1,395,871
ks SBT 12,950 18,500 -30% 1,994,106
4 GMD 15,100 23,300 -35% 425,249
VSC 20,300 27,250 26% 119,234
[8E 3 PVT 7,670 16,800 -54% 1,055,515
& BE VHC 43,250 39,650 _47% 319,253
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FEIOF IOV ABRRERROMFRFRED T

2020 FE 9 ( _ E&a

R RS A) TSR 2 /—k
- TSR RO RBREERKIL 100 5 ~200
AANEGY  FRREEHH 3 AlITEREK
HEHTIRT D FETHEI 1-2%THY.
ABREb A 3~4%TH D, BLEHN 6
BIZERRIETT %,

Moody 2:40% b 010% RAFT R HREDOBEFHIE 300 B~
400 A ANEGY FIRREEHMN 4 AICR
EKEFERT D, ETHLEIL 2~3%T
HY. ABRLLEMN 5~6%ThHd, HLH
#H T HICERIETT S,

IMF 2.9% N/A  -3.0%

Oxford

Economic 2.50% 0%  —1.30%

Deustche

Bank 2.40% 0.70%  <0%
- TSR FETOFHBREEHN 2020 £
£ 1 MEHICRESKELZLET S, D
HETOREEDRITHAGEEINDSIL

OECD 2.90% 240% 150% HHEFT

RAFTRA:FHEIOFTDAILRAREFED
RAE7O7.3—0y/REdLKIZIEA S
T.HEABRERBLEHBDOET,
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hE&KE D 2020 £ GDP fiRE (T h

Fitch Rating 2.50% 1.30%  <0% 2h. 27%. 1% CH5.
Instltute. for ” 60% 6% 1.00% *@&Hjﬂ‘yl\w 2020 £ gDP REZE
International [TZENZEN.-28%.-47%&EFLT 5,
National
Australia 3.20% 3.00% 240% FHEBEAFLIUYBEREZRRSE D,
Bank
Bank of KEDE 2 MAH GDP RELFED
America 3.10% 220% 0% % 1 M3 HA GDP BEZEEZThZTh. -
Merrill Lynch 12%. -30% &R AT %,
KEDE 2 MFH GDP EER, FED
Morgan %1 M3H GDP L RERRUI—Ov/\D
3.20% 0.90% —0.60% N .
Stanley 2020 &£ GDP B EREIXEFNEF . 4%, -
5%. -5% & AT B,
Goldman 2.00% L95%  —1.00% ?klzlcn'% 2 M3 H GDP EZEIE-24%
Sachs BT 5,
Binh quan 2.80% 1.54%  0.24%

35.0%
30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

0.0%

29.3%
27.1%

| I 20.3% 20.1% 19.5%

& (@ 0‘1

X
0‘7
<</(\ e

/—_X: BSC Reasearch

MR UERMESTRIARIBERDRE(% GDP)

13.0% 12.8% 12.7%

s
&

6% 58%  49% as%
3.1% 9
I I I ©23% 149 14%  1.0% 0.8%
B - = - -
A
N\
A0

\\\Q (v @@ QL@ N ,b\A \,Z;\" K R
< © 4\& NP Ny QQ% MRS

>/ — X: BSC Research
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2 70 So sanf PJE cia Viét Nam so vdi khu e
21
60 50
19 15%
o 13%
17 \ln % 200 1% ’i" ‘ ¢ 1%
15 0 + 0 152 ¢
139 L
13 30 10 105 17 ’ B85
11 ‘
20 100
9
10
7 50 -1%
5 0 .
»,}\\Q\ ?\Q\ pme@;?:mgs oot g:?;;, ,,)\\Q\ gx\é avera@iyem . /E@Q\ W Philispines Indonesia Théi Len Malsysa Averag Region
+1STDEV -1STDEV
e +1.65STDEV -1.65STDEV 13Y122018 831122019 Wil ¢
——ps
>/ —_R: BSC Research, Bloomberg
ERDEBEME
RiF
24 FE 8E B&X kY kE
e N
Q3a=H—sasH—E
A 7.3% -25.2% -5.2% -13.3% -14.5% -15.2% -22.5%
Y %ﬂ# -18.9% -24.1% -6.5% -21.4% -29.5% -36.2% -36.7%
E Fﬁ ;ﬁ %E\j -16.9% -19.4% 11.6% -10.5% -11.4% -14.9% -11.7%
I*}l/#—_ -26.0% -33.1% -12.8% -25.5% -27.9% #N/A -53.0%
ﬁﬁ"‘]ﬁ -18.4% -26.8% -6.6% -24.5% -24.1% -19.6% -31.0%
NIVARTTF -11.8% -22.9% 9.9% 0.3% -6.8% -15.1% -12.6%
T % -16.4% -29.6% -2.1% -24.4% -28.2% -38.1% -24.2%
IT -18.9% -23.7% 15.0% -18.5% -25.4% -15.0% -17.2%
R4 %4
T -0.3% -25.1% -4.2% -21.2% -27.3% -27.7% -26.4%
%0)1'& 3.4% -16.0% 68.8% -6.3% #N/A #N/A #N/A
Z:EJEE -18.9% -28.6% -7.5% -19.9% -28.3% -7.6% -25.6%

12
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A—T4)T4 -11.3% 22.0% 7.5% -14.4% 7.1% 9.6% -16.8%
E# 22.3% 23.1% 7.5% -17.0% -19.9% -66.5% 17.7%
HhigiiimIZE T HFEHR D PE &£ PB

2020 &£ 3 A 25 H Vietnam Median Indonesia Malaysia Phillipines Thailand

PE P/B P/E PB PE PB PE P/B PE PB PE P/B

&R 1228 107 14.40 1.11 4627 3059 1245 110 979 112 164 08
HER 1497 115 23.46 1.62 2006 1.87 2687 343 1517 138 272 10
I 1138 0.82 1841 1.10 1441 096 1812 179 2267 116 187 10
Ail-HR 965 1.23 9.86 067 9.86 041 2522 350 025 93 09
HEY—EX 1165 151 21.73 1.75 2155 144 753 206 2192 215 272 10
YN | 1973 067 17.32 0.89 1989 0.88 1475 189 462 090 268 0.7
dA—T4)T7+4 1165 1.48 16.53 1.47 1472 059 3721 137 78 157 183 18
TH/A0— 1317 115 20.79 1.26 2859 138 n/a n/a n/a nfa 130 1.1
NILVARTT 1505 179 23.65 2.02 1427 171 9716 202 n/a nfa 236 2.8
BE 1012 228 25.25 3.26 3523 211 2525 399 2525 399 154 25
Hhis 1228 1.07 144 111 462 3059 124 110 979 112 164 0.8

>/ —_X: BSC Research, Bloomberg
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(1) PPP MO AHBEAD 8 DDTOTTHMDERMIZ &Y N IFEEITIE 2020
FITESHITRIESINLHEFEINTVS, AHBRENCEREELTZ(T5HAHE
MENHEZ—EDERIIEKME (HPG, HSG), EAVREMHT, EFRAEM B E
(KSB, CTI), #:%%¥(LCG,C4G, HBC, CTD), EREFHZREMPCI), FRI7ILL%E
(PLC). "EIEEZE(DXG, NVL, DIG, NLGO)R U T XM #X(GVR, D2D, SZL)THS.

(2) VNsteel . VGT. BMI, BVH, FPT, NTP, TRA & DMC % E® SCIC oD 5%
HLUICEHET %KX THS,

(BAMSCIA 11 BETYVI— DR EITEEIRTHADIEINEDF vy 2T70—%
BHTALICEHTARERDIAFICHELXSEZTLET,

(@) FGRERO T EZEOOTORITOE=ICIE. EMBEHEEOTEICIYEES:
ZITANDOIDERELEIZIER 2DPM, DCM), 214V % (DRC){EF %
(DGC, CSV). TS5RAF I E(NTP, BMP)., #kif%¥. tAVE,

5) FEISD THEBENEREEZZTIERIIEBEROAVITZTRANIFYER
(KSB, CTI, C4G, HBC, CTD,..). TXMH#XBAAE)E % (KBC, BCM, IDC, GVR,
PHR, =) THd,
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20009 f£ 2 B 24 H~10 A 22 HOHMIZER DB ENERVLETHERLHD

A

ER % iz ]
EE)ERE: 1T
AP AR 1019.0% | DRC+977%, CMC+625%, SVC+428%
ERY—EX 427.9% | BVS+585%, SSI+380%, HAC+263%
HA##
257.2% | VGS+802%, HSG+575%, HPG+226%
L. 7R U
B -ERAMH 249.5% | VCG+534%, BMP+529%, NTP+423%
T E#E 246.6% | STL+616%, SIS+351%, VIC+174%,
T¥RRETES—E
A 187.2% | GMD+400%, DXP+353%, REE+250%
[ - N IN
B8 180.9% | KDC+401%, MPC+348%, VNM+129%
- = n
EA-RERM 178.8% | GMC+501%, DQC+319%, PNJ+123%
INST
5C 176.7% | PET+229%, PIT+100%, COM+74%
sl |18 e
- a 167.7% | VNS+404%, RIC+191%, CTC+127%
_
BT 155.5% | SHB+288%, STB+199%, ACB+121%
=2
113.6% | TRC+319%, PLC+222%, DPM+78%
IT 89.5% | SAM+240%, SGT+143%, FPT+133%
BH-AR 89.5% | PVE+255%, PVC+146%, PVS+101%
E& 87.3% | DMC+154%, OPC+143%, DHG+68%
e S
2= —3av 80.1% | SAP+271%, EBS+193%, PNC+128%
A—T4)T« 75.3% | PGS+274%, PPC+51%, VSH+45%,
Ri% 62.4% | BMI+161%, PVI+82%, VNR+35%
-~ —'“
VN-L2Tv9OR 165.0%

15
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220
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30
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>/ — X: BSC Research
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& 2020 £ 4 A
= T OORMEBIR =gl =] FE wEE 15HTOK
)
HEIOAF YA L RARELSE (Covid-19) DEE T OEKRY /AR ERE
SRBUE
FRB: K E#F(Z Covid-19 IZ&KY
BEVOEEFZIT. 2020 F5F 2 M 24+
1 BICYAFTRABEZET AIRESED 2 iy FE&d
H%5,FRB FHREDEFZ 0~
0.25%IZ#+59 %,
HE P RERIT: PEREFIE Covid-
2 190#&MEEL. ARTTITH 7 CNY TSR @Bl g£fd
/ US THFH¥T 5
FR i & R SR 1T(ECB) : £ BB FI X THH o
P omEga g A BES
R R4S . 5 ISR LT THH o
4 . PR BRLY &t
ik <o 0Bk
TOTRERFIL Covid-19 ITKYEE <A+
6 ZEEZITi- 2 BELY &
OPEC I[XHE 970 B/ \LILDEE S
7  IZB9 % 2020 £ 5 B~6 AIZE 9/4/2020 &0n LA g%
BERET S,
10- THH FEEELT
8 G7TEE=H 12/06/2020 &L R LMERLY
T/OBEREERNRER

17



BSC RESEARCH
Vietnam Sector Outlook Q2/ 2020

BSC

& 2020 &£ 4 B
= TOOEHREBUR A% AH FE FLEE 158TORK
o
RRIEBUR
TH&H FREEELT
/\H LR
1 ARFERORE (PPP) PO NS
TL SR S, N -~ B2 488
) REEX. FEXEONIE J52 Ly T2 ELT
RYAR
=~ By 488
3 FEEEDWIE 01/01/2021 SR 3&LY FIERRLT
RYAR
‘ k <
a BR-AVIVDOELHNY 7\’H_ =aF v} &t
. AR k7FLhS FTSE Russell D ZR#h F52 s FEEEELT
EESI-7vI T L—RT 5 7 WAL
MSCI [& 11 BETIO—FD& THH FrEEELT
11,/2020 LY
S LEESTS / an B ALY
EETCEOKRASHIERUKT
37 0 B
7 ML DAL =akya ==Fv3 oA =
EREBUR
'G
8 RRLOABL—IOLS Af’\‘ﬁ B Bt
BITTOBEERXRLZE(CAR) X THH
01,/01/2020 v 2E
9 8% TH 5. /01/ 20 =afv] = A
P REBITIIBEEFNEAEEF THH
10 . Bggly &
£312TFIF3 &0 L
HIE- g
» AEFLSHRADOFTENEZHFAIL. T + F52 Ly FREEELT
0 X(FzERHTS LVERLY
. JEREEE S | BREMEMITLULTERE F52 s FREEELT
S 7 LU
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BSC

B 2020 £ 4 A
= TOOEHREBUR A% AH wE EE 158TORK
o
LSRN D D FE-ETERDOILKIZ THH FEEELT
13 gRLN
= A LMY
ER1TD LIS . Agribank (28I ] -E2ELT
iy Tﬁ%ﬁf@ 15 . Agribank [ZH 1T F52 0y x£1-2
S FEHL LNERLY
THH FrEEELT
AN [ fn Z b (= B "
15 AR EICHES-6HIZEEEM PR ==} (2 LA
BEHESWHE
FEEELT
1 AkFL-EVFTA FTA 2020 FME TSR Wl 8
LMY
FEEELT
2 AN hFL— Israel FTA Rrguid=s TSR 58l =
LML
FEEELT
3 RCEP ASEAN 3% i ISR L 8

LMERLY
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BSC

M THIHICEERTRM-LTHIED PE & PB

1.8
1.7 . 4
1.6 @ Viét Nam
M Malay
15 Phillipines
14 X Indonesia
X ThailLand
1.3 X
1.2 T T T T
11.0 12.0 13.0 14.0 15.0 16.0
ICB E#EZFE DO Mg HiizD PE & PB
2020 f£ 4 A
- Vietnam ==Fv] Indonesia  Malaysia  Phillipines Thailand
PE P/B PE PB P/ P/B P/E  P/B  PJE P/B P/E P/B
£ Fh 12.28 107 1440 111 4627 3059 1245 110 9.79  1.12 16.4 0.8
JHERS 1497 115 23.46 1.62 2006 1.87 26.87 3.43 1517 138 27.2 1.0
T 1138 0.82 18.41 110 1441 096 18.12 179 2267 116 18.7 1.0
AiH-HAX 965 123 986 067 98 041 2522 3.50 0.25 9.3 0.9
HEY—E
11.65 151 2173 175 2155 144 753 206 21.92 215 27.2 1.0
A
HAR#MH¥ 1973 o067 1732 089 1989 088 1475 1.89 462  0.90 26.8 0.7
aA—T4)T
11.65 148 1653 1.47 1472 059 3721 137 786 157 18.3 1.8
S
F49/8<— 1317 115 2079 1.26 2859 1.38 n/a n/a n/a n/a 13.0 1.1
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ANJLF 1505 179

BE 10.12  2.28

23.65

25.25

2.02

3.26

14.27

35.23

1.71

2.11

97.16

25.25

2.02

3.99

n/a

25.25

n/a

3.99

BSC

23.6

15.4

2.8

2.5
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o BSCIIEMEEEFAZHILHR—IE2%HD105%ICTABIE LTEYET,

o RNEFLBAIEBELIBITEEZYR—FT5=0IZZDOBEREERL TS,

o FEFNETFIEHELFL., FRICKDIRBEDHIFEH/ \—LT=,

o FHEIOOFTIAINRREREEDRITICEY. BITXEDOMEFT—ONIMZE T HE
IELT=,

o FREBEMHEFIOFTOEE(ICKYEMT DATREENELY,

o LNDOAODERITIX2020F IR LIBT BT E,

o BSCIHRITEDRBLEZIFE |LEFML. VCB, ACBEE D FI ML Z LN BAMEIC
BLAIELHELTHYFET .

BSC (FE R ERFRERLAR—IL 2%FD 105%CFHEBIE LTEYET,

2020 & 2 7 AIZ(F, B RERERIEN L 0.06%1EELY ., BTED 1% M DHEELT=,

RRIEEZ%IL COVID-19 DFRITOFEIZKY . B#ZERL. BEAEFTHEHE/IL

HIFNIFEESENENSTENMSHEFELT=, 2020 FE¥) 2 y ADEFEE(Z# 5 Jk VND

Eliot=,

BftRRE

13.6%

1M 2M 3M 4aM 5M 6M ™ 8M oM 10M 11M 12M

12019 2020

>/ — X:SBV, BSC Research

BSC BB EREFRZALR—IE 2% D 105%BIZFTHEE LTEYET.
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I=4bE: 153 ERREE

18.25%  18.28%

L= 22.5%

19.1%
40.1%

Thuong mai isan xust @Dich vy [ Khac 2013 2014 2015 2016 2017 2018 2019 2020

>/ —_X:SBV, BSC Research
EHEENMETLTLSERICIE, EAMELVKETEE-TLVS,

2020 FDEfF 2019 F 51T
=
VCB 10% 15.9% -5.9%
BID 9% 12.6% -3.6%
CTG 8.5% 7.3% 1.2%
TCB 13% 17% -4.0%
ACB 11.75% 17% -5.3%
EIB 9% 8.8% 0.2%
VPB 13% 17.9% -4.9%
LPB 10.5% 17.6% -7.1%
MBB 11.75% 15.8% -4.1%
VIB 10.5% 31.1% -20.6%
TPB 11.5% 17% -5.5%
HDB 11% 19.6% -8.6%
&3 10.1% 13.7% -3.6%

) — X: |- 57#R7T, BSC

Fl=. BFFIFUTORYICHEEZERT A ENTEHEHFIATLET,
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THMEBEK MITTEORBMEZED . SRV —EXFHHEZRSL, £FESIETIT;
EEEERLTIEEVBEZEL . RAFT. FE. IL—T7 DU AR—IL A
DERVT  IAEVREDTOTEEIFERMEMEEZERL TS,

MBBER B -HEDHIR, BUFDOAKIIH ., AVIFBF/N\ 77— IT LEFIK
FNDEREZIBPOTIHEVSEEZE L.
BERBITEBRMIEHEIOFT IO ABREEIZRESNTOSEAN R FITHR—F
TREOITHRINYT—OFRRELTLS,

ER/N\VT—U DH#EEIL 285 K VND T, £D55, BRBITVEEEZYR—+9 51
HI=, M 250 Jk VND MBER/\v7r—IFZRML, BBANRITOEEZR/IRIC
Mz BETBEREILILFEELYR—IT 58I 30 Jk VND HHEFHHFIF/ Y
F—o%REY S,

ANhF LERBIT(PREBIT) FEEBEREFZESIESTIFC. BEERE5IZ LT,
FEBREFELUTOLIICEH TS,

wE®  HER pEE

PRIBITERRBITEIER

BTEERRNIFAFORL—H) 5.0% 6.0% -1.0%
HER G| R(TAAAIVEL—F) 3.5% 4.0% -0.5%
RITEIDA—/N\—FAEB W) 6.0% 7.0% -1.0%
ERMEAICKIAN VB TEEEFEEEEF 1.0% 0.8% 0.2%
ERMEAICKIAN VB TEEEHFEEEEF 3.5% 4.0% -0.5%
BAELEBERBITHEEF

LTEEE. HF 1 vARBOEHRELIINT S

TEE D LEREF 0.5% 0.8% -0.3%
HE 1 MAAULE 6 MNAREBDERTEED LR

&7 4.75% 5.0% -0.3%
6 DDEENFICHTHIFVETHERPAEFDOL

R <& %l 5.5% 6.0% -0.5%

/—_X:SBV, BSC
BEERTIIERNTHEIOFT IAILABRLEFE(COVID-19)DFRITHAIERLTLNSH,
BRRETXATA=H. 2HE3IETITF=,
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BSC

STB EHAE{TE£F:65%GEAN).85%(EAN) 10 Jk 2020 & 6 H
VND 30 BELME
HIRE AN
1=
VCB EHXILWEARIDOE#ER. BIRUNOEFIZEHE 2020 £ 2 A
(A AN Q=] 11 B- 2020
FUBTEMEHN: EM-1%351ZT I GEEAEAR) . F£4H30H
FE-1.5%5|E T F(hREHIME)
FILETEMER: E£/H-05%5FTIF (52 H 8
) . F£[M-0.75%5|E T IF(F R EAHAR)
HEMEF RE-1%5IETIFRUED .. &RE-
0.5%5|=TFIF (FILET)
VPB Eft&F a0 ICkUEEShTLSEE-EAIC
X EM-15%5I=TFITGEAN)
ABB RHEMEFEEM 1.5%~2%5I=TITF 4 ¥k
P RASMEREER 3%3IETIF VND
BID FUETEMEFZ 1%5IETIF 20 Jk 20204 6 A
FILBETEFEFI%E 05%5IETIF VND 30 H
1 (&
UsD
SHB KUETEMEHZE 1.5%5IFTFIF 3 Jk 202046 A
FILETEFEF%E 05%5IETIF VND 30 H
MBB IO/ DRITICKYEEBINTWS/IMREZEICHT 10 K
BEAEMEFZERT S VND
CTG EE€F|:FMH 6% (EBEHE). 6.8% (fhdD 7 E)
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HDB OOFDRITICEEINTWSRE. F/NEER(C

B Hh i
KLB RMZEHEALEERITEM 3%I[Z5IETIF 2020 &£ 2 B
1 B- 2020 £
4 B30 H

Y—X:SBV, LB #R1TT ¥ BSC

FEOAOFTDANIIAREEDRITIZEY., SBITEDHERT—UINIMZTAEBIEL
1=

RITEDNIM

3.55% 3.56% 3.56%

2013 2014 2015 2016 2017 2018 2019 2020

Y — R:HRIT DR 7% 7, BSC Research
2020 FDIEEFUNEE 5 ZHmELFL. 20~30%E LR T HEFRISN TS,
2020 £ (21X, BSC [XIESFUREMRIEL 20~30%& LR T HEHAFLTLNS, 2020
FEDFEREZLGARVMIMMEFBEEZNR LT HDRIEEHTHS FWD J )L—T(FWD)IE
RITHRIRERZIRFT T S EICET 5 K% VOB &fFfELT=, (2)TPB (& 2019 £
KRICRIRE M IRGTRAZHEFEL . 2020 FICHIILLVEZET ET S,
AT ORITOERICIE. FREEMN BT HRIEELH D,
BSC [ZHEOOF 94 L RBEEAE(COVID-19)DFRITMNIEARLTLBEEIZ(L. 8R1T
EDTRBIEN1.7% T, RVDREED 1.4%HSEMTHEEEIZFALTEYE
E
2019 S D WAL F4E
2019 FE(ZIE., LIGERITORE FINIE(TODIXFTLELE 20.7%1E D 268 JK VND ZEL 1=,
5 IR ZE(PBT) I [R] 28.9%1E M 100 JK 5,560 (EF%ZELT=,
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BRESR-FE
LERDEFEZE DI BSC [EHREFEINE(TONZEFRILR—LLEE-2.2%. Fi5|5THIEZEAT
LR—kEE-56% T AEIELTEYET,

2020 HE(EE 2020 (X =HE

2019 £ (1) 0 2) ) 3) (3)/(2) (3)/(1)
RERINAE(TOD 370,038 422,842 413,706 22%  11.8%
ElEE A UEE 218,826 252,011 245,178 2.7%  12.0%
Fi5 A F A% 127,622 157,498 148,742 5.6%  16.5%

>/— X: BSC Research
BSC [IERITENDRBLAETHL LML, VCB & ACB DIREFTMEIE L\ EHEEL
THEYFET,

2019 F(ZH T LIGRITORE RS

ACB BID CTG HDB LPB MBB STB TCB TPB VCB VIB VPB MSB

iéfziﬁ 16,086 40,220 37,234 9,810 8,881 23,727 18,852 35,001 8,566 37,089 9,245 25,300 11,750 7,899
**I ﬁz& 24,705 77,766 77,356 19,655 12,580 39,886 26,742 62,073 12,391 85,753 13,431 42,218 14,864 11,508
:-ﬁﬁfﬂ? 377,358 1,490,105 1,240,789 251,601 202,058 411,488 453,581 383,699 153,215 1,223,981 184,570 377,214 156,978 118,160
BEEXR

" 6.5% 5.2% 6.2% 7.8% 6.2% 9.7% 5.9% 16.2% 8.1% 7.0% 7.3% 11.2% 9.5% 9.7%
% {2 F 17.0% 12.6% 7.3% 196%  17.6%  158%  152%  19.0%  17.0% 15.9% 311%  17.9%  23.2%  12.6%
% BE 14.6% 13.5% 6.6% 164%  154%  13.6%  11.7%  19.5%  12.5% 14.1% 326%  167%  13.9%  18.2%
% jéﬂtj- 17.0% 13.0% 8.1% 20.6% 17.9% 16.6% 15.4% 44.3% 18.3% 16.1% 34.4% 16.1% 30.4% 26.2%
% T’Eﬁ 10.0% -3.3% -1.7% 20.2% 6.6% -16.8% -52.9% 68.2% 15.0% -3.8% -7.4% -6.2% 24.8% 9.6%
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%A E IR IE
(Ton

- EIEE
BT ) 2%
%% 5 | A F 2%
(PBT)

16.6% 8.3% 41.0% 22.2% 33.4% 26.2% 25.3% 14.8% 32.5% 16.4% 33.3% 17.0% 0.0% 31.8%

16.2% 8.9% 71.1% 27.9% 35.3% 38.1% 39.9% 10.0% 47.5% 16.5% 38.0% 17.5% 23.5% 32.4%

14.8% 14.8% 75.0% 24.8% 68.1% 29.2% 43.2% 20.4% 42.0% 26.4% 48.8% 12.3% 22.3% 46.8%

BEE

29 IWL—TF
BiEE
TRiEEL
=

VAMC ~5%
HL-FAR

BEEEZED 0.7% 2.9% 1.8% 2.9% 1.6% 1.2% 10.8% 1.2% 1.3% 0.8% 1.9% 3.2% 3.6% 1.8%
TREERL
=

EAHS
TRIg#E
T RIEHES]

L& BT 1.2% 13% 1.4% 1.1% 1.2% 1.2% 1.3% 1.4% 1.1% 1.4% 0.7% 1.6% 1.4% 1.0%
E: 1=k

T REEME

HQ$ 160.0% 74.2% 119.7% 71.2% 84.7% 110.5% 69.3% 94.8% 90.0% 182.0% 37.2% 46.4% 68.1% 55.4%
(LLCRs)
TREEHES|
LE2~5
TIN—TF
BiEE
RINEDF|

L-FHHK - 15% 12% 0.7% 2.9% 3.1% 1.5% 6.6% 2.4% 1.5% 1.1% 1.2% 2.3% 6.3% 2.0%

Bt

0.2% 2.2% 0.6% 1.2% 1.1% 1.1% 0.4% 0.9% 2.1% 0.3% 1.1% 4.8% 1.6% 1.7%

0.7% 1.7% 1.1% 1.6% 1.4% 1.2% 1.9% 1.2% 1.3% 0.8% 1.9% 3.2% 1.9% 1.8%

-0.3% 2.7% 0.4% 1.7% 1.3% 1.0% 0.9% 1.0% 2.2% -0.3% 2.3% 6.6% 2.3% 2.6%

130.2% 32.5% 78.5% 39.7% 48.4% 55.2% 60.5% 55.8% 35.1% 128.2% 23.8% 19.4% 37.3% 28.4%

mEMEURVEECEARL
#(CAR)

ARE
(LDR)
RBAE
wEE
ARBEE
He

80.0% 92.6% 90.8% 73.1% 78.4% 77.9% 72.2% 69.9% 60.0% 78.0% 85.0% 90.8% 58.8% 75.5%

26.2% 23.4% 21.8% 37.2% 26.9% 34.8% 24.3% 34.4% 33.7% 38.1% 32.9% 25.5% 46.4% 36.9%

31.7% 31.2% 30.3% 62.2% 39.7% 52.5% 27.4% 58.0% 60.5% 63.5% 59.2% 45.0% 90.1% 63.1%
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A3 —IN
VODBHTE
£ /TAER
%8

BtFEL /L
s

CAR Basel I  12.7% 11.5% 9.7% 12.0%  102%  11.6%  14.2%  14.0%  11.4% 11.0% 133%  1112%  11.1%  13.9%

5.6% 2.4% 8.0% 15.6% 7.3% 9.0% 0.1% 13.4% 0.0% 7.0% 9.2% 43% 17.6% 14.5%

15.27 19.16 16.04 12.80 16.06 10.32 16.96 6.18 12.37 14.27 13.74 8.94 10.56 10.27

REME

Y= VS
(Ton
BEE5I4E
ﬁﬁ%ﬁulﬁ 8,509 30,885 24,782 6,394 2,478 14,927 5,370 13,756 4,101 29,913 4,686 24,021 2,213 4,164
QLR
TR

16,364 48,165 40,522 11,539 6,510 24,650 14,635 21,068 7,456 45,733 8,114 36,356 4,715 6,613

. 7331 10876 11,780 4999 2,039 10036 3,217 12,838 3207 23123 4082 10334 1288 3232

N

(10 f&F2)

| B y

A RIRA 735%  74.7% 819%  831%  931%  73.0%  62.7%  67.7%  67.5%  756%  765%  83.9%  64.9%  622%

TOI

A=

ERAED

FL( 175%  17.1% 170%  85%  145%  384%  17.0%  329%  191%  308%  166%  133%  203%  122%

CASA)

EEEF] 84% 7.4% 7.5% 92%  74%  85%  81%  76%  8.9% 3.4% 81%  151%  69%  9.2%

37 £ '\'E

FIHEE 4.9% 4.9% 4.4% 43%  49%  3.8%  53%  36%  44% 6.1% 44%  58%  42%  53%

#

W F| 3.5% 2.6% 3.1% 49%  26%  47%  29%  40%  45% 2.7% 3.7%  94%  27%  4.0%

NIM 3.6% 2.7% 3.0% 43%  27%  49%  24%  43%  41% 3.1% 3.9%  95%  24%  3.9%
==

T RIRHES

W Bl 138%  64.8% 525%  218%  17.7%  32.8%  401%  67%  21.8%  227%  129%  57.0%  418%  224%

—t

ECIENE:S

CIR 48.0%  35.9% 38.8%  44.6%  61.9%  39.4%  633%  347%  450%  346%  422%  339%  531%  37.0%

ROAA 1.6% 0.6% 0.8% 14%  08%  19%  05%  2.6%  17% 1.5% 18%  22%  07%  2.2%

ROAE 237%  109% 122%  17.7%  127%  196%  92%  162%  207%  216%  243%  196%  7.0%  224%

RORWA 2.6% 1.0% 0.9% 18%  10%  21%  09%  22%  2.2% 2.5% 3.4%  21%  11%  3.1%

RARORAC

*) 24.6%  132% 136%  213%  13.9%  227%  105%  198%  232%  264%  172%  227%  100%  7.6%

%

0

B
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BSC

EPS (VND/

HE) 3,646 2,110 2,541 3,554 1,802 3,297 1,302 2,878 2,992 4,992 3,532 3,268 888 3,270
SE{(VND

/H':) 15,358 19,335 20,775 20,036 14,164 16,810 14,185 17,734 14,465 23,121 14,528 16,687 12,650 14,569
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o BSCIHITEAFHEIOFTVAIILAREEDRITICEYVHMDERKY B DLEUNEN
EEEZITTOWAENANZATEYET  FPTORREICLDE FPTOREZSIEL()
FFEL= AN EEL TS, (220205245 A D EERE AAEMEEML TS &L
SEREE D FHMICEZINTULVEL,

o HMEBEXRIFRALGEELEATVS, BEXIEEHHOERIEEEZSZ
(FH2ENHEKDD. BMEXIEFTEDRVICEEZ IHER ST AIREELAH S, LH
L. EEY—ERZRELTOWEERESUAN AL SAL2avEV T DEEICEEZT
HELHRT HREENH S,

o BSCIHREFEDIEHIILWAIRELNHLEABZHERE T S-DICAN A TAMEE
LTHEYET, TniIckd e, IO ATRERARE - FPT (94 A) . VTP (55 A),

o BSCIHIT-E{EBEZDN2020FERBLAIFE |LFHELTHEYFET .

BSC (& IT EAFHEIOFT VAL RABREEDRITICIUMDERLVEDLGNVENE
BLEZTTVBRENADNZTBYET FPT ORKRBIZLDE FPT OFEFHIL)
WRELIZAAEREL TS, (2)2020 F£ 2 y A DAEFEREAMMEMNITEML TS EL
SEREE D FHMICEEINTUVEL,

MEBERIFRLAGEEZEZEA TS, BEXIEEDFOERAIEBEEZZITS
CENHELN, BEXIIFEZDRAVICEMEZ INEROT AN H S, LHL.
BEY—ERFRELTWEIEHESUEL AL SA02avEL T DFEICEREZTH
LRI HAREENH D,

BERIO—FN\UROMAEEH
(10075 %)

15.5 20.00%
15
14.5
14
13.5
13
125
12

15.00%

5.00%

0.00%
1 2 3 4 5 6 7 8 9 10 11 12 13 14

mmmm Thué bao bang réng cé dinh (triéu) YoY

>/ —X:Vnta
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BSC (& 24 1D LIFEDOUBKRERLHE KFEEXOUBKRENF/NEEDL
D&EYHLREYET, FPT,. CMG, VTP, VGl BHEDKFLZE DT WERIT P AIK
HEIYBULKETEFE->TLS,

BSC (L. HILWMXEEEF vy a7O0—REFMSINELD, BEIIREE GRMEINE
ZBRAOD 50%. EAERARUVE#HEZEIETHLERELLTRANATANEER
LTHEYET BRICKDEIT-EFERIEEE 6 v ALIRMIFTE. ZDOS5E.FPT &
VTP O#FERIE TN TN 95 AL5 A THS,

X LVATRE LnE/fEAER
0.9 35 33.15
0.8 30 28.31
0.7
o 25 23.29 22_39 21.67
0.5 20
04 15 10.97
0.3
10
0.15 5.9
0.2 0.10
0.1 5 I
0 0
Median VTP FPT ELC Median CMG VGI VTC
nganh nganh
BEA/BEETEXR EHR/BEETER
0.9 5
0.8 4.5
0.7 4
06 3.5
0.5 3
2.5
0.4 )
0.3 1.18
s 105 o099
0.2 I I 0.08 0.15 X I I H I 0.72
01 : I 05 I
0 . 0
FPT  Median  ELC ITD VGl Median CMG
nganh nganh

>/ — X: BSC Research
BREHR-FE
BSC (L IT-#{EBIERD 2020 FRBELEZTHFL IELFMLTHEYET .
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o BERBRITZREBHEBEDORERI2020F(Z11~12%1EMTHEF RSN,

o BERBREDINEREE(L 2020 FITHRT D155,

o FEHAFAEEFIMNBIZTTIF-DIL 2020 EITEZREEDFRICEET S5,

o 2020 FITRIETEICHITAMATHLES I ESHEERLET,

e BSC [FEERIZED 2020 FRBELZ L | EFFHEL. PVI & BMI D& iz
BV EHELTEYET,

BERBRTZREHMELEORERIL 2019 FIZ 116 ERL-, HiHRBIZLSE.
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FT. ZDEDIC. BERREXZDOTZRIEHARRE 2020 F(Z 12~13% LFT
HEHFLTHYET,
BEERFIEVKETEF > TS RIEXDEELENFULVKETEEO>TLS
DIFA7ERICKDWNEDLEREEBREREZ D IE TS, BSC (& 2020 FIZIF. &

33



BSC RESEARCH Bsc

Vietnam Sector Outlook Q2/ 2020

BREENEEERFHIBMUETSEEMFLTHYET LHL., MELLERAEMLTL
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0
A7 R 25 121 263 87 150 155 52 54 635 264
e 370.0
RIS REIHALL 25.6% 10.1% 1.2%  24.7% 30.8% -6.1% y 34.1% 12.0%
(s]
MR EFE 23.7% 282% 285% 21.4% 21.9%  6.7% 5.6%  25.0% 26.6%
MEIRIF & 303 270 52 220 177 201 142 934 344
e 493.9
RIEE R HEA L 412% 335% 65%  9.6%  30.6% 14.6% y 25.3%  -4.0%
(s]
160.3 106.7 142.4 1107 1465 1704
;5 N AT -t 65.4% 49.7% 31.9%
E ~H i:]: _I Be % ( % % % % % o o
ER i
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2 |LTELGYITH S,

o R—FIUWHBEN/ATHBHITHITAFHERBIEFHEIOT VML AREEDE
BIZKYRRBL. TNTNRETFEL50%RE . F60%HEE>T=,

o 2019FICEIEEMNES HMEMEEDLEIL45.7% T, 20165FND183% ML
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FTOEZIZEYVFREHORFTHENERINT, 2) FEMBEIXFELZFELTY
BEWNWSTEMNLHKELT,
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EIHALL 176%18D 54 Jk 8,790 B+ T, iFEAG R EERZER K LIz, ==L, BeBIED
RITDNLELA>TVEGE. TEHDOIIWN I RUTKRELGLALYDHERIOEER
AZBDIREIZECEEL. TD®R. IISREADENELSTEETELTHEYET,

RN ER REMNERR MEL/REEA

80.0% 74.4% 200.0%

72.0% 177.3%
0 65.9 180.0%
70.0% 157.5%
a ., 160.0%
60.0% 56.9% 57.0% 54.5% 134.4%
51.2% 140.0% 141.41%
45.7%
50.0% 120.0%
37.4% 95.9% . .
40.0% 100.0% 91.7% 92.7%
28.7% 74.09
30.0% 25.5% 25.0% 25.8% 80.0% sasy O21% 63
18.3% 60.0% 20.9% 47.68%
20.0%
40.0% ol 22134/2/
10.0% 20.0% 10.2%
0.0% 0.0%
VH HPX  Nganh VHM VPl HPX Nganh
2016 ®WQ4/2019 m2016 =Q4/2019

>/ — X: BSC Research

38



BSC RESEARCH
Vietnam Sector Outlook Q2/ 2020

BSC

BSC [IEXRELEXEDREMZTF VT HEDICAMN AHEBRERLT-. TNIZLD
EKADFHZRSIFSERD 126 y AUAICEEEDEHFTIENTEET,

80.0
70.0
60.0
50.0
40.0
30.0
20.0
10.0

25.0
20.0
15.0

10.0

REBR-

BERBEOHH T THREFEHERM(
AR

68.0

252374

147126
12298 81 g5 6.0 59 58 5.1

19.418.6
Hllllllll

R (CENCIC

£ 0 QR s+ X ©
exqogxgo@cf&\\\x@&&@ FE X F

&

13 05

)
/\&\é\

20195 HE/MEAER

22.1
43 42 40 35 32 31
1.7
IH“III
I m- -
O(OV‘(\\(§+Q (I e PN I N
N \\%“@0*\*2%04\*@@0 AN RN RN

chir

MEB/HREES

200% 183%

180% 157%
160% 141%
140%
120% 104%
100%

80%

60%

40%

20%

0%

& A\’

50/ 48% 48% 48%
14%11% 10% 8%

il

o &
© Y@r & TR PSP ELS

H2018 ®2019

XHEH
19 19 1
16 16 15

3.6
3.5
3.0 2.7
26 35 5,
2.5
2.0
1.5 14 1.2
1.0
| i | | Fndm
Q~ N

& & 5° g\“&? & &g S bof L LS
K

B Ty s6 thanh todn nhanh (2019) B Ty 56 thanh todn ngan han (2019)

>/ —_X: BSC Research

BSC [XAREIERD 2020 FRBELAET I | LFFBELTHEYET,

39



BSC RESEARCH Bsc

Vietnam Sector Outlook Q2/ 2020

o BHNEEREFDDICETEIT—RITkSE. FDIFHREI4E-HREE - ENEE
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REEE 2968 B/QD - BCT (18/07/2016)

22/03/2016 - 21/03/2017 23.3% 15.4%
22/03/2017 - 21/03/2018 21.3% 13.9%
22/03/2018 - 21/03/2019 19.3% 12.4%
22/03/2019 - 21/03/2020 17.3% 10.9%

RESE 918 B2/QD - BCT (20/03/2020)

22/03/2020 - 21/03/2021 15.3% 9.4%
22/03/2021 - 21/03/2022 13.3% 7.9%
22/03/2022 - 21/03/2023 11.3% 6.4%
H{t: 22/03/2023 LI (ERSNGELMEE) 0% 0%
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