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KINH TE 9T 2019: TANG TRUONG GDP Q3 VU'OT Ki VONG

Hinh 1. Tang trwd'ng GDP 9T giai doan 2011-2019

Tang trwdng kinh t& 9T 2019 dat 6,98%

Kinh t& Viét Nam Q3/2019 tang t&c vurot ki vong v&i mirc ting trudng 7,31% YoY, vugt trdi so véi mirc ting trudng
cGa Q1/2019 (+6,82%) va Q2/2019 (+6,73%). Tang trwdng GDP Q3 bt pha nhd cdng nghiép va xay dung lién tuc
ma& rong vadi téc d6 tang trudng 10,05% (Q1 +8,63%, Q2/2019 +9,14%) va khu vie dich vu tang 7,11% (Q1 +6,50%,
Q2 +6,85%). Nguoc lai, linh vire ndng-1am ngu nghiép tiép tuc ghi nhan sy gidm tc vdi mire ting 1,53% (Q1 +2,68%,
Q2 +2,19%).

Tang trwdng kinh t& birt pha trong Q3 kéo GDP 9T 2019 dat 6,98% (9T 2018 +6,96%), mirc cao nhat ca 9T 2011-
2019. T6c d6 tang truwdng cha Q3 va 9T gilp tran an mai lo ngai vé rui ro gidm t8c clia nén kinh té sau khi cac s6 liéu
liéu vé ting trwdng GDP lién tuc cham lai trong 2 quy dau ndm, dic biét trong bdi canh ting truwdng kinh té toan cau
cham lai do tac dong tidu cuc tir cdng thang thuong mai leo thang va nhu ciu toan cau suy yéu rd rét. Theo dé, kinh
t& Viét Nam van cho thay xung lyc ting trudng vitng chic khi dat trén mirc myc tiéu 6,8%. Vé co ban, nén kinh té&
9T 2019 tiép tuc nhan dugc su hd tro bdi cdc nhan t6 quen thudc, gdm 1) Tiéu dung trong nwdc ti€p tuc mé rong
da tang trwdng v&i doanh s6 bén 1& Q3/2019 tang 3,5% QoQ va tang 12,2% YoY. Liy k& 9T, ban |é hang héa ting
11,6% YoY, néu loai trir yéu té gia tdng 9,2% YoY (9T 2018 téng 9,1% YoY); 2) Giai ngan FDI duy tri & mirc cao véi
14,2 ty USD (+7,3% YoY) du téc d6 tang trwdng dang cham lai do t6c dd thu hat FDI méi dang suy giam manh, thic
day linh vire sdn xudt ting trudng t6t, dan dau la nganh ché bién-ché tao véi murc ting trudng 11,37% YoY (Q1
+11,52% YoY; Q2 +10,9% YoY; Q3 +11,68% YoY). Ngoai ra; khai khodng phuc hoi 2,68% sau 3 ndm giam lién tuc nho
sdn xuat than cdc tdng manh dé dap ng nhu cau san xuat dién (+10,7% YoY); san xuat kim loai tdng vot 36,7% nho
déng gép cla Formosa Ha Tinh trong khi khai thac dau thé tiép tuc giam 7,0% YoY va 3) Tang trudng xuat khiu lién
tuc mé roéng qua tirng quy vai kim ngach xuat khau trong Q3 ting 10,0% YoY (Q1 +5,5% YoY va Q2+9,6% YoY), kéo
tang trwdng xuat khau 9T dat 8,2% YoY. Pang chuy, khu vure trong nwde dan dat ting trudng véi téc do tang trudng
xuat khau 16,4% YoY, cao hon nhiéu so véi khéi FDI (+5,0% YoY) do xuat khiu cham lai cla mat hang dién thoai
(Samsung), chi dat 38,6 ty USD (+5,1% YoY). Thi trudng Hoa Ky tiép tuc 1 déng luc chinh cho tang trwdng xuat khau
v&i kim ngach nhap khu hang hda tir Viét Nam ting 28,2% YoY. V& co ban, Viét Nam dang |a mét trong nhitng bén
huédng loi nhat tir cing thang thuong mai MY - Trung, it nhat 13 trén phuong dién thwong mai. Can can thuong mai
9T 2019 tiép tuc cai thién véi mirc thang du 5,9 ty USD (9T 2018 thing dv 6,3 ty USD), gdp phan duy tri can can
thanh toan téng thé lanh manh va 1am ting du trit ngoai héi. Trong khi d6, can d6i vi md tiép tuc dugc cing c6 véi
lam phét gidm t6c, ty gia va |3i suat én dinh.

DU téng trudng GDP 9T dau ndm dat murc tét hon ki vong, nén kinh t& Viét Nam van dang d6i mat véi rli ro bén
ngoai dai dang, dic biét 1a xung dot thuong mai My-Trung tiép tuc gia ting di kém véi thwong mai toan cau suy
gidm. Theo d6, ting trwdng xuat kh3u ghi nhan sy chdm lai dang ké so v&i 9T 2018 (+15,6% YoY) do xuit khau suy
giam & 2 thi trudng I&n th hai va th ba 1a EU (-0,7% YoY) va Trung Qudc (-3,8% YoY), ddc biét & nhém hang néng
1&m san (-6,3% YoY) va thdy san (-1,7% YoY). Thu hit FDI mdi cling ghi nhdn mirc gidm sau véi s6 von ding ky dat
11,0 ty USD, giam 22,3% YoY vé vén trong bdi canh thiéu hut céc dy én qui md 1&n, qua dé tiép tuc tao ap luc 1én
FDI gidi ngan trong Q4/2019 va ca n3m sau néu tinh hinh thu huit FDI méi khdng cai thién. Bén canh d0, ting trudng
linh vire néng, 1am va thly san duy tri da gidm téc véi mire ting chi 1,53% trong Q3/2019 (Q1 +2,68%, Q2 +2,19%).
do anh huéng tiéu cuc tir thoi tiét, dich ta lon Chau Phi va xuat khau kho khan.

Hinh 2. Tang trwd'ng GDP theo quy
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Ngudn: GSO, Mirae Asset Research

Nang du béo ting trwéng GDP ca nam 2019 |én trén méc 6,9% tir mirc 6,8%

Kinh t€ Q3 d3 I3y lai xung lwc tang trwdng tich cuc sau khi gidm tdc trong 6T dau ndm. Dya trén sé liéu ting
trwdng 9T, chiing tdi tiép tuc lac quan vé trién vong kinh t& Viét Nam quy con lai cia ndm cho du rdi ro bén ngoai
ti€p tuc gia ting. Theo dé, ting trwéng GDP Q4 duwgc du phéng dat 6,9%, thap hon mirc ting trwé'ng Q3 nhwng
cao hon mirc ting 2 quy dau nim, duwa tang trwdng ca nim 2019 vwot trén 6,9%, chi yéu van dua trén sy hd tro
clia cac nhan té tich cuc trong 9T dau nam. Trong kich ban tich cwc hon, GDP cé thé dat mirc tang trwd'ng xoay

2



quanh 7,0%. Du vy, chung t6i khéng danh gia cao kha ning ting trwdng kinh t& vwgt méc mirc dat dwo'c clia
nam 2018 la 7,1%.

(1) Tiéu dung trong nudc s8 tiép tuc tang tredng nha kinh té ting trudng tich cuc, thu nhap cac ho gia dinh tang
trong b6i cdnh cng &n viéc lam kha quan va gid hang hda 6n dinh. Trong khi d6, du lich s& duy tri da tang
trudng 2 chit s6 trong phan con lai cha ndm trong bdi canh nhu cau du lich trong nudc tiép tuc ting trudng
manh m& trong khi lwong khach quéc t& cling d3 khai sic trd lai trong Q3/2019.

(2) Trong ngan han, dong von FDI s& tiép tuc chay vao VN nho 1) Sy dich chuyén co s& san xuat khoi TQ; 2) Hiéu
(rng tich cuc tir CP TPP va EV FTA va 3) Vimé trong nudc tiép tuc &n dinh, d3c biét 1a sy 6n dinh hiém cé cla
ty gid. Linh vyc san xuat s& duoc thuc ddy bdi qué trinh chuyén hudng clia chudi cung ¢ng sang ASEAN tir
Trung Quéc cla cac cdng ty da quéc gia trong cac linh vire tham dung lao déng va ché bién-ché tao véi dinh
hudng xuat khiu. Ngoai ra, sw ndi 16ng vira phai trong chinh sach tién té (gidm I3i suat diéu hanh T9/2019) gil
chi phi v8n doanh nghiép & mirc thap, gitip thic ddy dau tw tw nhan. Chinh sich tai khéa dwoc ki vong trd nén
6n hoa hon nham thic day tré lai cdc du an ha tang qui md 1&n trén pham vi ca nwdce sau khi dau tu Nha nuée
trong 9T dau n3m duy tri & murc rat thap (+3,0% YoY).

(3) Xu&t kh3u dang dan cai thién qua tirng quy sau két qua nghéo nan trong Q1 nh& sy phuc hdi trong don hang
xudt khiu ciia nhdm hang cdng nghé - dién tlr, may tinh, cho du t&c d6 ting trudng d3 cham lai dédng ké so vai
ndm ngodi. Ngoai ra, mdt s& nganh cé loi thé so sanh cla Viét Nam déu ghi nhan mirc ting trudng xuat khiu
kha quan, dan dau la dét may, giay dép va gd. Cing thing thwong mai tiép tuc Ia nhan t8 chinh thic day nhu
cau hang hoa Viét Nam cda thi treong My tir day dén cudi ndm.

BANG 1: Cap nhat cac chi bio kinh t& vi mé Viét Nam

Chi tiéu 2013 2014 2015 2016 2017 2018E 2019F* 2020F*
Tang trwdng GDP thuc (%, YoY) 5.4 6.0 6.7 6.2 6.8 7.1 6.9 6.8
Tang trudng XK (%, YoY) 15.4 13.8 8.1 9.0 21.1 13.2 8.3 8.1
Tang trwdng NK (%, YoY) 16.1 12.0 12.1 5.6 20.8 111 9.1 8.6
Cén can thuong mai (Ty USD) 0.0 2.0 -3.2 2.6 2.7 6.8 5.5 4.6
Giai ngan FDI (Ty USD) 11.5 12.4 14.5 15.8 17.5 19.1 19.5 19.2
Tang trwdng ban |, loai tang gia (%, YoY) 6.7 6.2 8.5 8.3 9.3 9.4 9.3 9.2
Lam phat binh quan (%) 6.6 4.1 0.6 2.7 3.5 3.5 2.9 3.5
Du trit ngoai héi (Ty USD) 26.5 34.5 30.5 40.0 52.0 58.0 70.0 76.0
T&ng trudng tin dung (%, YoY) 12.5 14.2 17.3 18.7 18.2 13.3 13.0 14.5
Ty gid VND/USD 21,095 21,388 22,485 22,761 22,698 23,175 23,314 23,547
Tang/giam cta VND/USD (%) 1.2 14 5.1 1.2 -0.3 2.1 0.6 11
Ng cong (%/GDP) 51.80 55.10 58.30 62.40 61.30 61.4 61.1 61.0

* S6 liu dd duoc diéu chinh
Ngudn: GSO, Téng cuc Hai Quan, SBV, WB, Mirae Asset Research

Diém nhan kinh té& khac trong 9T 2019

San xuat cong nghiép 9T 2019 dat mirc ting trwd'ng cao nhat trong 4 nam tré lai day, dat 9,56% YoY (9T 2016-
2018 dat lan luot 1a 7,40%, 6,95% va 8,99%). Nganh cong nghiép ché bién, ché tao ti€p tuc I3 déng luc chinh dong
gbp nhidu nhat vao tang trwdng chung (+11,37% YoY). Tiép theo 1a nganh san xudt va phan phdi dién ting 10,7%
YoY; nganh khai khoang ting 2,68% YoY sau 3 ndm giam lién tuc nh& khai thac than va kim loai tang cao trong khi
khai thac dau thé cé muirc gidm thap hon cung ky ndm trudc (-7,0% YoY); nganh cung cap nudc va x& Iy rac thai,
nudc thai tang 8,43%. Mot s6 san pham cong nghiép quan trong trong 9T 2019 ting cao so vdi cung ky nam trudc
nhu: S3t, thép tho (+49,1%), xang, dau (+40,3%), ti vi (+19,3%), thép thanh, thép gdc (+14,4%), thirc &n cho thiy san
(+14%)...

PMI Viét Nam d3 giam 2 thang lién tiép gan day, tuy vay van duy tri dwo'c mirc ting trwdng trong 46 thang lién
tiép. Chi s6 PMI [inh vurc sdn xuat cda Viét Nam giam vé 50,5 diém trong thang 9, cho thay cac diéu kién kinh
doanh chi cai thién nhe. D4y |a mrc cai thién yéu nhat ké tir thang 2/2016. S6 lwong don dit hang mai ting cham
lai vao cudi quy 3, dan dé&n san lugng gidm nhe, [an gidm d3u tién ké tir thang 11/2017. Thuong mai toan cau dang
gidm t6c cung vai chién tranh thwong mai My - Trung dang dan phan anh vao hoat déng linh vire san xut khu vuc
ASEAN khi s6 luvong don d3t hang mdi va san lugng dong loat gidm. DU vay, ching téi ki vong PMI cé thé cdi thién
tré lai trong Q4 khi s lwgng don dit hang xuat khau khdi sdc va cac doanh nghiép tich cuc gia ting san xuat dé
phuc vu nhu ciu vao cudi ndm.

Téng mirc ban 1é hang héa va doanh thu dich vu tiéu dung 9T 2019 dat +11,6% YoY. Q3/2019, t6ng murc bén 1&
hang héa va doanh thu dich vu tiéu dung wéc tinh dat 1.246,4 nghin ty ddng (+3,5% QoQ, +12,2% YoY), trong do,
doanh thu ban 1& hang hda dat 941,7 nghin ty déng (+3,3% QoQ, +13,2% YoY), doanh thu dich vu luu trd, 8n uéng
dat 148,2 nghin ty ddng (+0,9% QoQ, +9,3% YoY), doanh thu du lich It hanh dat 11,6 nghin ty déng (+4,3% QoQ,
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+9,5% YoY). Tinh chung 9T 2019, t&ng murc ban 1& hang hda va doanh thu dich vu tiéu dung dat 3.634,8 nghin ty
déng (+11,6% YoY), néu loai trir yéu t8 gia ting 9,2% (9T 2018 +9,1%). Trong dd, doanh thu ban |é hang héa dat
762,3 nghin ty dong (+12,6% YoY, chiém 76%), doanh thu dich vu lwu trd, 8n uéng udc tinh dat 434,7 nghin ty dong
(+9,6% YoY, chiém 12%), doanh thu du lich |&r hanh wéc tinh dat 33,5 nghin ty dong (+12% YoY, chiém 0,9%).

Han Qudc tré lai 1a nha dau tw FDI I&n nhat trong 9T 2019. D3u tv tryc ti€p nudc ngoai trong 9T 2019 thu hit 2.759
dy 4n mdi (+26,4% YoY) vdi s8 vOn dang ky dat 10.973 triéu USD (-22,3% YoY). Téng vén dang ky cdp mdi va vén
tang thém trong 9T 2019 dat 15.763 triéu USD (-19,9% YoY). FDI thuc hién trong 9T 2019 wdc tinh dat 14,2 ty USD
(+7,3% YoY). Cong nghiép ché bién, ché tao thu hat FDI I&n nhat véi von ding ky mdi dat 8.139 triéu USD, chiém
74,2%, tiép dén |a bat dong san (1.184 triéu USD, chiém 10,8%). Dic biét, cho dén T9 2019, Han Quéc trd lai la nha
d3u tu FDI Ién nhat véi 2.096 triéu USD, chiém 19,1% téng vén, tiép dén 1a Trung Qudc 2.024 triéu USD, chiém
18,4%, Nhat Ban 1.582 triéu USD, chiém 14,4%, Singapore 1.465 triéu USD, chiém 13,4%.

Can can thwong mai hang héa 9T 2019 ti€p tuc cai thién, wéc tinh xuat siéu 5,9 ty USD. Trong d6, khu vuc kinh té
trong nudc nhap siéu 19,4 ty USD, khu vuc cé von dau tw nwdc ngoai (k& ca dau thod) xuat siéu 25,3 ty USD. Trong
Q3/2019, kim ngach xuat khau dat 71,8 ty USD (+10,0% YoY). Lily k& 9T 2019, kim ngach xuat khiu wéc tinh 194,3
ty USD (+8,2% YoY), trong d6 khu vurc kinh t& trong nudic cé téc dé ting 16,4% YoY, cao hon t8c d6 tang cla khu vire
FDI (+5,0% YoY). Trong 9T 2019, c6 26 mat hang dat kim ngach xuat khau trén 1,0 ty USD, chiém 89,8% t&ng kim
ngach xuat khau; trong dé, dién thoai va linh kién c6 gia tri xuat khau I&n nhat dat 38,6 ty USD (+5,1% YoY, chiém
19,9% téng kim ngach xuat khau), dién tl, may tinh va linh kién dat 25,4 ty USD (+16,9% YoY), hang dét may dat
24,8 ty USD (+10,4% YoY)... Nguoc lai, kim ngach xuat khdu hau hét cdc mit hang trong nhém hang néng, 1am, thay
san tiép tuc gidm so vdi cung ky nam trudc. Cu thé, xuat khau thdy san dat 6,2 ty USD (-1,7% YoY), rau qua dat 2,8
ty USD (-4,6% YoY), hat diéu dat 2,4 ty USD (-6% YoY) ... Hoa Ky tiép tuc |a déng vai trd chinh cho ting trudng xuat
khau Viét Nam véi kim ngach dat 44,9 ty USD (+28,2% YoY). Céc thi trwdng chinh khéc cling duy tri t6c d6 ting
trwdng nhu ASEAN dat 19,4 ty USD (+4,7% YoY), Nhat Ban dat 15,1 ty USD (+10,0% YoY), Han Qudc dat 14,5 ty USD
(+8,1% YoY). Trong khi d6, gia tri xuat khau sang thi truong I1&n thr 2 va thé 3 clia Viét Nam van gidm nhe, cu thé thi
trwrng EU dat 31,1 ty USD (-0,7% YoY), Trung Qudc dat 27,8 ty USD (-3,8% YoY).

Q3/2019, kim ngach nhap khau dat 67,5 ty USD (+8,9% YoY). Tinh chung 9T 2019, kim ngach nhap khau wéc tinh
188,4 ty USD (+8,9% YoY), trong d6 khu vurc kinh té trong nwdc dat 79,0 ty USD (+14,0% YoY), khu viee FDI dat 109,45
ty USD (+5,5% YoY). Trung Quéc van 13 thi trudng nhap khau [én nhat ca Viét Nam véi kim ngach dat 55,5 ty USD
(+17,3% YoY), tiép theo 13 Han Quéc dat 35,4 ty USD (+1,0% YoY), ASEAN dat 24,1 ty USD (+3,8% YoY), Nhat Ban dat
14,1ty USD (+1,8% YoY), EU dat 11,0 ty USD (+10,3% YoY) va Hoa Ky dat 10,7 ty USD (+12,6% YoY).

Khach quéc t& Trung Qudc ting tré lai. Tinh chung 9T 2019, khach qudc t& wdc tinh dat 12.870 nghin lwot ngudi
(+10,8% YoY). Trong d6, khach qudc t& tir chau A dat 10.156 nghin luot ngudi (+12,5% YoY), chiém 78,9% téng s6
khach quéc té. Khach dén tir cac thi trudng chinh déu tang, gdm Trung Quéc dat 3.977 nghin lugt (+4,4% YoY), Han
Quéc dat 3.141 nghin luot (+22,5% YoY), Nhat Ban 713 nghin luot ngudi (+14,2% YoY), Dai Loan 675 nghin lugt
(+27,8% YoY), Malaysia 433 nghin lugt (+13,5% YoY), Thai Lan 345 nghin lugt (+46,0% YoY). Trong khi d6, khach dén
tir Chau Au wérc tinh dat 1.613 nghin luwot (+5,3% YoY), Chau My dat 734 nghin lwot nguoi (+6,8% YoY).

$6 lwgng doanh nghiép thanh lap méi 9T 2019 ting nhe. Trong 9T 2019, cd nudc ¢ gan 102.300 doanh nghiép
dang ky thanh 1ap mdi (+5,9% YoY) vdi téng vén dang ky 1a 1.291 nghin ty déng (+34,0% YoY). V&n dang ky binh
quan mét doanh nghiép dat 12,6 ty ddng (+26,6% YoY). Riéng trong Q3/2019, c6 35,3 nghin doanh nghiép thanh lap
mai (-8,2% QoQ, +10,1% YoY) véi téng s6 von dang ky |a 430,6 nghin ty déng (-11,2% QoQ, +37,0% YoY).

Trong 9T 2019, tién d6 thu chi ngan sach Nha nwéc duy tri 8n dinh. Téng thu ngan sach Nha nudc trong 9T 2019
wéc tinh dat 1.028,7 nghin ty dong, bang 72,9% du toan ndm, trong dé thu noi dia 824,6 nghin ty dong, bang 70,3%;
thu tir dau thé 40,8 nghin ty dong, bing 91,5%; thu can d&i ngan sach tir hoat ddng xuat, nhap khau 159,8 nghin ty
ddng, bing 84,4%. Tong chi ngan séch Nha nudc wdc tinh dat 962,2 nghin ty dong, bang 58,9% duy todn ndm, trong
dé chi thuong xuyén dat 691,9 nghin ty dong, bang 69,2%; chi dau tu phat trién 174,3 nghin ty dong, bang 40,6%;
chi trd ng 13i 78,6 nghin ty dong, bang 63,0%. K&t qua, thing du ngan sach 9T 2019 wdc dat 66,5 nghin ty dong.

CPI binh quan 9T 2019 tiép tuc gidm tdc vé 2,5% YoY. Q3/2019, CPI tang 0,48% QoQ va ting 2,23% YoY. CPI 9T 2019
tang so véi cling ky ndm trudc do mét s6 nguyén nhan chi yéu sau: 1) Gia dién sinh hoat diéu chinh ting tir cudi T3
2019; 2) Cac dia phwong diéu chinh ting gia dich vu y té; 3) Mét sé dia phuong diéu chinh tang hoc phi trong ndm
hoc mdi; 4) Gid thit lon ting 8,04%. Tuy vay, cé mdt s6 yéu té gép phan kiém ché CPI, gdm 1) Gia xang dau giam
3,46% (lam CPI chung giam 0,14%), gid gas giam 5,97%; 2) Thanh phé H6 Chi Minh d3 diéu chinh gidm murc thu hoc
philam chi s6 gid nhédm gido duc giam 0,55% trong T2 2019 (lam CPI chung gidm 0,03%). Viét Nam dugc ki vong gitt
mrc lam phat thap hon 3% trong 2019, thap hon mic lam phat muc tiéu 4%.

VND/USD gan nhu di ngang trong Q3/2019. Tinh dén cudi T9 2019, VND/USD chi tdng nhe 0,1% so v&i dau nam.
Trong Q3/2019, ty gia dwdng nhu di ngang, giao dich quanh viing 23.200 — 23.220. Ty gid van tiép tuc duoc hd tro
b&i cac yéu té chinh, bao gbm 1) Can can thuong mai duy tri mirc thang du ké tir T6 2019, 2) Ngudn cung ngoai té
ti€p tuc doi dao tir FDI va FlI, 3) Chinh sach diéu tiét cung-cau ngoai té linh hoat cla NHNN nham han ché nhitng rii
ro tra dlia trong b&i canh chién tranh Thuong mai dang leo thang.
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Hinh 9. Chi s6 PMI Viét Nam

Hinh 10. Chi s6 PMI cac nuéc chau A
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APPENDIX 1

Stock Ratings Industry Ratings

Buy : Relative performance of 20% or greater Overweight : Fundamentals are favorable or improving

Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening

Sell : Relative performance of -10%

Ratings and Target Price History (Share price (=), Target price (==), Not covered (m), Buy (A), Trading Buy (m), Hold (e), Sell (#))
* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Daewoo Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material
development.

* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst’s estimate of future earnings.
* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

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

Analyst Certification

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

Disclaimers

This report is published by Mirae Asset Daewoo, a broker-dealer registered in the Republic of Korea and a member of the Korea Exchange. 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 Mirae Asset Daewoo 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 Korean language. In case of an English translation of a report prepared in the Korean language, the original Korean 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 Mirae Asset Daewoo 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 Mirae Asset Daewoo by virtue of receiving this report.
This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in substitution for the
exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and value of the investments
referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance.
Future returns are not guaranteed, and a loss of original capital may occur. Mirae Asset Daewoo, its affiliates and their directors, officers, employees and agents do not accept any
liability for any loss arising out of the use hereof.

Mirae Asset Daewoo 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. Mirae Asset Daewoo may make investment decisions that are inconsistent with the opinions
and views expressed in this research report. Mirae Asset Daewoo, 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. Mirae Asset Daewoo 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 Mirae Asset Daewoo.

Distribution

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

United States: This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC, and is only intended for major institutional investors as defined in Rule
15a-6(b)(4) under the U.S. Securities Exchange Act of 1934. All U.S. persons that receive this document by their acceptance thereof represent and warrant that they are a major
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responsibility for the contents of this report in the U.S. The securities described in this report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in
such case, may not be offered or sold in the U.S. or to U.S. persons absent registration or an applicable exemption from the registration requirements.

Hong Kong: This document has been approved for distribution in Hong Kong by Mirae Asset Securities (HK) Ltd., which is regulated by the Hong Kong Securities and Futures Commission.
The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional investors within the meaning of Part | of
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