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- PREFACE

Dear Valued Customer,

In 2020, the world experienced a great shock due to the impact of the Covid-19 pandemic. The pandemic has disrupted the supply
chain of goods and products globally, delayed production and business activities, reduced aggregate demand and seriously affected
people's lives. Many comparisons between the current Covid-19 pandemic with the Spanish flu catastrophe happened 100 years ago.
Even so, dark clouds cover the globe; however, the sun is still shining in Vietnam. At risk, Vietham has become a global bright spot
when it comes to controlling the pandemic speed and, at the same time, maintaining economic growth among the highest in the world.
Domestic and foreign stock markets also benefit from the fiscal and monetary support packages with unprecedented scale, a
continuous new record of liquidity and many stocks "increased by times".

For the year 2021, regardless of risks such as inflation, complicated epidemics and no longer low equity valuation, Agriseco Research
still believes that the stock market will remain to be the prioritized investment channel given the scenario of low-interest rates and
various supported policies. The three-horse cart, including consumption, public investment, export, will be the primary driver for
Vietnam to achieve the 6% to 6,5% growth target this year. And it will also open many market opportunities in 2021 with these
investment themes: (1) Public investment outlook; (2) Real estate industry outlook; (3) Increased commodity price outlook; (4) Exports
recovered outlook; (5) Vietnam is an attracting destination for global funds flows.

Agriseco Research would like to send you the Strategy Report for Equity Investment 2021.

We wish you to have many effective investments and a healthy, peaceful and prosperous new year.

WWW.Agriseco.com.vn



EXECUTIVE SUMMARY —= VNINDEX FORECAST

Main opportunities

s The low-interest-rate environment on a global scale,
and In Vietnam, it is expected to remain in 2021.

s Corporate profits are expected to recover at above
20% in 2021

s Foreign investors, previously strongly net sell in
2020, may return to net buy.

¢ Public investment will be the momentum for growth
in 2021.

Main risks

¢ Inflation is likely to inch up from the second half of
2021 and its effect on monetary policy.

s The stock valuation ground is generally at a high
level compared to history.

s The Covid-19 pandemic is still complicated and
unpredictable.

Agriseco Research forecasts that companies' EPS in
2021 will recover to the level before the pandemic.
Besides, the interest rate level is low; therefore, the
market will re-evaluate P/E valuation. VNIndex is
forecasted to fluctuate in 900 to 1.300 points,
differentiated by industry and open many
opportunities in 2021.

Opportunities

VNIndex fluctuates
in 900 to 1.300 pts
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CHAPTER 1
COVID-19 SCENARIO AND FISCAL/MONETARY POLICY
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THE WHOLE WORLD SUNK IN

THE COVID-19 PANDEMIC
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THE SPANISH FLU 1918 - 1920 AND STOCK MARKET

Stock Market Indices

Stock market in that period is similar to the current .

period. There was strong upside waves during the & U.S., Dow-Jones
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+ Due to the impact of pandemic, the global economy
fell into recession and mostly reported a negative
growth rate.

% However, Vietnam and China's economies are two
spotlights, thanks for maintaining positive growth
momentum.

Revision of GDP growth forecast of selected countries due to the outbreak of COVID-19
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}@’ GLOBAL ECONOMY FELL INTO RECESSION
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N
ub’ NORMALIZE AFTER PANDEMIC REMAINS UNCERTAIN

Figure: EPS growth of firms in S&P 500

% In the US market, the S&P500
index saw a 66% decline in S&P 500 As Reported (GAAP) EPS Growth (YoY %)
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w
\i_;f NORMALIZE AFTER PANDEMIC REMAINS UNCERTAIN

The occupancy rate of hotels and commercial flights is far from usual.

Hotel occupancy rates Flight numbers remain well below usual levels
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N
& EFFECTIVENESS OF VACCINE "UNKNOWN UNKNOWN"?

The vaccine's effectiveness in preventing pandemics remains 80 212 1
guestionable, given the extent of the virus's strain. However, there have VACCINE TR:!\LS APPROVED
CANDIDATES VACCINES

been positive signs as the number of cases in the US and the whole
world is falling sharply after introducing the vaccination process.

It may be effective, and we might be lucky

Figure: Number of new cases after vaccines released
B Sonteq The UK regulators g
U.K. Vaccines Could End Virus Lockdowns From February: suggest Stopping the 800.000 e
1 :‘ - - !
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d FFECTIVENESS OF VACCINE "UNKNOWN UNKNOWN"?

Is South Africa mutation a concern?

Many experts e>_<pressed_concern that the South African virus variant is being d_etected Some recent studies show that:

more and more in countries such as the UK, France, Switzerland, Japan, Austria and

Zambia.

Many countries have banned flights from South Africa and the UK to prevent the < Virus mutations cause a sharp
spread of the new virus variant. decrease in antibody neutralizing
Earlier this week, British Health Minister Marr Hancock said that the newly discovered activity, especially in South Africa
Covid019 variant in South Africa was "particularly troubling." and Brazil

"l am particularly concerned about the South Africa variant, and that is why we have to '

limit flights from South Afica", Hancock told the BBC. "This is a huge problem, even

bigger than the newly discovered UK variant." % The long-term health effects of
Even medical professor John Bell, a Covid-19 vaccine development assistant at the the virus still need to ve carefully

University of Oxford (UK), warned that the South African variant could neutralize the
vaccines due to a significant change in protein structure. He thinks the South African
variant is more worrying than the one discovered in the UK.

evaluated. Several studies have
found out the way viruses attack

On January 5, Dr Scott Gottlieb, former director of the US Food and Drug human's brains. The fact that the
Administration (FDA), warned that the Covid-19 vaccination for Americans is now virus attacks the body is
more important than ever, especially when this South African variant "appears to equivalent to multiple strokes

inhibit antibody drugs and is widespread."

"The South African variant is currently of great interest because it appears to be
against some of our medical interventions, especially antibody drugs,"

Goittlieb told CNBC.

simultaneously: it affects nerves,
heart, muscle tendons, excretion.

Source: VN-Economy
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w
u\@?’ FISCAL & MONETARY POLICY REMAINS TO LOOSEN

 Countries worldwide apply social distancing to prevent Covid spread, and at the same time,
launch fiscal stimulus packages, reduce interest rates, focus on increasing money supply into
the market to save the economy.

s The size of fiscal stimulus packages is much larger than in the previous decade. Monetary policy
has been eased almost completely since March 2020.

Figure: The size of fiscal stimulus packages over GDP

Figure: Monetary Policy Tracking Index (points)
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i\, IN 2021,
& THE WORLD MUST CONTINUE “PUMP” MORE MONEY

The number of new jobs created is improved very slowly. Economists still believe that the size of current stimulus
The unemployment rate remained high, exerting more packages is too little, especially more fiscal policies need
pressure on countries to continue "pumping money" to be increased.

policies to rescue the economy in 2021.

Vacancies: well below usual levels Our economists don’t expect

policymakers to overdo it
Policy mistakes: Too much or too little?
As the economic situation evolves, do you think it is more likely that the

government/central bank will respond to uncertainty by providing too much

or too little support for the economy? mToo little = Too much
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IN 2021,

i
@ THE WORLD MUST CONTINUE “PUMP” MORE MONEY

s FED (16/122020): committed to fully utilize their tools to support the US economy in
these challenging times, thereby promoting price and employment stability goals.

s FED (23/02/2021): maintain low-interest rates until the labour market situation goes
in the right direction towards full employment, accept that interest rate can exceed
2%. Fed President doesn't think that the upcoming 1900 billion USD stimulus
package is too much, and the GDP of the US can increase by 6% in 2021.
(consensus is only 4%)

% Fed expects that interest rates only starts to increase from 2023.

Economists think that any pre-
emptive tightening of policy to
prevent a rise in inflation
would be a mistake that would
likely increase risks  of
economic scarring in the
medium-term.

) Figure: Inflation forecasts and criteria from FED members under some interest rate assumptions Figure: Interest rate expectations from FED members
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WHERE DO GLOBAL MONEY GO?

Mo hinh phuc héi kinh t€ hinh chit K

Nguén: Bloomberg. Viét hda: Yén Khé

% The global pumping policy widens the gap
between the rich and the poor, and the
recovery model is in a K-shape direction. That
Is to say, the epidemic helps the rich to get ol
richer and the poor to become poorer. Wq

é 87%

Believes that Corona virus
would trigger more INCOME

% INEQUALITY in their countries
% According to the IMF, the fixed income of the -

middle and low-income classes often leads to

a financial crisis, harming the growth rate in It takes only nine months for assets of the 1000 The wealth increased of the ten wealthiest
richest billionaires of the world to back to the billionaires since the crisis began more than enough

bOth the Short and Iong term. Governments level before the pandemic, while for the poorest, to end poverty caused by the Coronavirus and to

ShOUld invest more in hea|th and education it could take over one decade to recover pay the Covid-19 vaccines for everyone.

progressive poverty reduction and tax

increases.

Source: Oxfam Vietnam

Agriseco.com.vn — Investment Strateqy 202TH1

THANG 2 Thang 3 Thang 11

% thay doi vé khoi tai sén cla 1.000 ty phi
giau nhat the gidi [nam 2020)




In Vietnam, the new wave of infections is happening
faster, and the number of cases in the wave after is
higher than the previous one.

According to UBS, by the end of 2022, Vietham can
only vaccinate 50-60% of the population based on
current vaccine contracts and the development
progress of domestic vaccines.

Vaccine cost (roughly equals 7% of the population * 2
doses per person * $20 ~ $3 billion ~ 1% GDP) should
be considered by the government for economic growth
in the coming years.

From the leading position, Vietham may fall behind in
the fight against Covid-19, given that the vaccination is
widely deployed in developed countries.
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COVID - 19 IN VIETNAM
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«» Covid-19 in Vietham has a

heavy impact on SMEs,
especially on the service
sector.

The average salary in 2020
Is estimated at 7,54 billion
per month, decreased by
3% YoY (at 7,77 billion per
month in 2019).

GDP in Vietnam in 2020
increased by 2,91%.
However, if including
unofficial economic sectors,
this number could be
negative.

COVID -

Mdrc dé anh hwéng (%)

Giam lao dong Giam
Tam Gian Giam doanh
nghi viéc (Vo] thu
Chung | 239 | 495 X
Phén theo quy mé
Siéu nhé - 931 | 834 | 97
Nhoé 592 | 84 | 8los
Vira 1297 | 629 | 785 | 16\8
Lén | 131 [|a04a [ 742 | | 8.3
Phéan theo loai hinh
SOE | 052 || 1902 F | 8.2
Tw nhan 415 | 659 | 9ols7 | 146
FDI | 107 | ]4.13 []|3.48 4.2
Phéan theo nganh kinh té
NLN | 134 || 189 | 139 4.6
CN-XD | 191 | |laso | 568 7.2
DV 1367 | |61 | 1342
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19 IN VIETNAM
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T\ COVID - 19 IN VIETNAM

% Non-financial businesses were hit hard. FiinPro's statistics for almost all listed companies show that by 2020, on average,
revenue decreased by 11,1%, and profit decreased by 22,2%. EPS of the non-financial sector decreased by 27,2%.

s Quarterly, although there has been a V-shaped recovery from Q1/2020, the quality of profit has not much improved,
showing that many firms are trying to record profits in 2020. In Q4/2020, NPAT increased by 9.8% YoY though EBIT
decreased by 9.1%.

EBIT & NPAT Growth 2020 (YoY) EBIT & NPAT Growth of the Non-financial
— EBIT Growth (YoY) <o NPAT Growth (YoY) o EBIT Growth (YoY) o NPAT Growth (YoY)
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VIETNAM - WHERE THE MONEY GOES?

Credit growth in 2020 was at 12,13%, approximately equivalent to 2019;
however, GDP growth was only at 2,91%, much lower than several years
ago. In particular, credit growth surged in the last days of 2020, which
could sign that credit growth is not substantial and (or) a part of the
money has flowed into the stock market.

The gap between money supply (M2) and credit growth has
widened in Q2 and Q3, reflecting credit congestion during this
period and a large amount of money flowing into the non-
manufacturing sector.

24 0%
In the last 10 days,

credit increased 2 22,0% Gap increased
percentage pts 20.0% 7

Credit limit 18.0%
quota 2021
/ \ 16,0%

Debts of credit The amount of
institutions are Debt net issuance 14,0%
rescheduled to reversal, el e | 2020 is 220.000 12 0%
repay abO_Ut_ debt Bonds bil; 2,6 times :
350.000 billion rescheduling higher than 2019 10,0%

Flows into B

© & 0.0 A A A A DD D000 .00
asset O ,Lo" ,50" KNS '19\ ,bo" oS %0\ ,.,p" o e 5 ,Lo" ,50'\ O Keld ,Ld" o0

channels

= M2 growth (%yoy) === Credit growth (%yoy)

Liquidity in 2019 is about 4.000 billion per session
Several last months 2020: about 20.000 billion per session
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CHAPTER 2
ECONOMIC GROWTH MOMENTUM IN 2021

PLAN 2021
GDP : + 6t06.5%
Inflation : <4%
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w
u\@v’ EXPORT 2020 — SUCCEEDED BUT NOT TOO EXCELLENT

s Goods export surplus in 2020 reached a record of 19
billion USD. However, Vietham also has a services
trade deficit of 7 billion USD (8 times higher than in
2019). The total trade surplus of goods and services
reached about 7 billion USD.

» Contributing to the trade surplus is still the group of
FDI enterprises with a value of 34.6 billion USD;
meanwhile, domestic enterprises saw a trade deficit of
15.6 billion USD. Therefore, FDI enterprises are still
the primary beneficiaries of international trade.

L)

L)

% Import and export increased sharply in 2020, focusing
on computers, electronic components, machinery and
equipment, while traditional goods declined. These are
items that Vietnam imported a lot from China and
exported a lot to the US.

Agriseco.com.vn — Investment Strateqy 202TH1
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};f EXPORT IN 2021 —= NOT MUCH ROOM LEFT

/7
0’0

The trade surplus in 2020 is partly due to the sharp drop in
commodity prices, and this situation can be reversed in
2021. Particularly, available data from 18 impNotablyowed
that the import value decreased by 11%, but if calculated at
2019 prices, this value will increase by 32% and the volume
increase by 12%.

 VND may appreciate compared with USD in 2021, which
will affect the competitiveness of Vietnamese goods in the
export market.

* Vietnam is increasing exports to the US and facing the risk
of money manipulation sanctions from the US.

s The room of US tax measures left from China is filled at
about 2/3 by Vietham and Mexico.

s The prospect from "new TPP" is still far away, while recent

agreements such as RCEP focus on the production market
instead of the consumption market.

Bilateral Trade Deificit (S B)
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Figure 2

The Viethamese dong did not depreciate against the dollar
in 2020, unlike other emerging market currencies

Currency appreciation and depreciation vs. US dollar since January 1, 2020
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EXPECTATIONS FROM PUBLIC INVESTMENT

-

% Public investment plays a key role in 2020, with the estimated Total investment structure 5 years recently
disbursement of public investment in 2020 reaches 452.000 00 2400
billion, which equals 96% of the plan, the highest level in many
5500 - Khac
recent years. 90% -
% However, this is the result mainly of administrative measures, . 2000
not much from perfecting the mechanism. 80% s FD
1800
TY TRONG CO CAU CAC CHUONG TRINH TRONG PHAN BO KE HOACH DAU TU VON NSTW 70%
GIAI DOAN 2016-2020 CUA CAC BO, CO QUAN TRUNG UONG VA BIA PHUONG 1600
CTMT phit trién kinh £ - x& hgi cic vimg 34.0% = Tw nhan
Dau fir bénh vién tuyen cuoi —— ]0,6% 60%
CTMT dautr ha tang khu kinh té ven bién, khu kinh té cira khau, .. pesss— 0 2% - 1400
CTMT tii co cau kinh té nong nghiép va phong chong giam nhe.. me—— § 305
CTMT Bién déng- Hai dao dam béo cho linh vire quoc phong, an. . e 6.4% 50% 1200
CT ho trg ngwdi ¢d cong vi cich mang vé nha o theo quyét dinh so. . pm—" 4,5% e DNNN
CTMT quéc phong an ninh trén dia ban trong diem  me— 4,1%
CT kién ¢6 hoa trromg 16p hoe miu gido, tiéu hoe e 3,0% - 1000
CTMT phit trién kinh  thiy sin bén vimg mmm 2,5% 40% -
Thu hoi img cdc dy dn khong thuge cac CTMT tai NQ 1023/NQ-.. e 2.4%
CTMT dam bao trdt tyr an toan giao thong, phong chay, _chfra chay,.. = 2,3% - 800 e Tin d|=|r|g PT
CTMT phat trién ha ting du lich wem 2.1% 30% -
CTMT Cong nghiép qudc phong thyre hién nghi quyét 06/NQ-TW -2 1%
CTMT phit trién lm nghiép bén vimg == 2,1% BTy trong 600
CTMT cip dién néng thon, mién mi va hai dio s 1,6%
CTMT dau tir phat trien hé thong y té dia phwong == 1.4% 20% - mmm NSNN
CTMT phit trién vin héa s 1,2% - 400
CTMT phit trién hé thong tre gitp xa hoi B 0.6%
CTMT cong nghé thong tin & 0,5% 10% -
CIMT y tédinso 1 0.3% - 200
CTMT gido duc nghé nghiép- viée lam va an ton lao ddng il 0,3% —Tang d’ﬂu tw
CTMT gido duc ving mii, \-'imgd@ltjclhiéu 56, vimg kho khin 10.2% 0% ) : : i 0
CTMT img pho vdi bién doi khi hiu vi ting treéng xanh 1 0,2% 2016 2017 2018 2019 2020

CT kién ¢ hoa kénh murong va dirdmg giao théng nong thén 10.1%
CT lip. thim dinh, cong b quy hoach nginh qudc gia thoi ky 2021-..] 0.1% . )
CTMT xit Iy tri¢t dé cor sor gy 6 nhiém méi trvomg nghiém trong | 0.0% Nguédn: Trung td&m Théng tin va Dw béo kinh té - x& hoi quéc gia

0,0% 50% 100% 150% 200% 25.0% 300% 350% 400%

Agriseco.com.vn — Investment Strategy 2021H1




@

According to GSO, public investment disbursement increased by
1% will lead to an increase of 0.06 percentage points in GDP.

The public investment plan for 2021-2025 increases nearly 40%
compared to the 2016 — 2020 plan and nearly three times the
implemented amount of this period.

While the target of promoting public investment in 2020 focuses
on social security and creating more jobs, the target in the period
2021 — 2025 focuses on promoting economic growth.

Investment in the period 2021 — 2025 will strongly focus on these
sectors:

Traffic and energy infrastructure

Digital economic projects, digital transformation

Developing science and technology, innovating and training high-
guality human resources

Water security, climate change response

Projects are creating spillovers to improve the economy's
competitiveness, ensuring harmonious development among
regions and areas.

EXPECTATIONS FROM PUBLIC INVESTMENT

Public Investment disbursement 2016 — 2020
(thousands of billion VND)

500
450
400
350 - 84% %
300
250
200
150
100

50

120%

100%

80%

60%

40%

20%

0 0%
2016 2017 2018 2019 2020

C— Implement EEEE Plan e Complete

Total planned 2016 — 2020: about 2 million billion USD
Total implemented 2016 — 2020: about 1,5 million billion USD
Total planned 2021 — 2025: about 2,7 million billion USD
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s In 2021, public investment should be
associated with medium and long-term
development  planning. Although  the

Government and National Assembly have
allowed the Regional Planning and Provincial
Planning to be implemented in parallel,
regional planning is expected to be completed
by 2021.

% The vyear 2021 will focus mainly on
constructing works in the transition from the
previous year, completing the acceptance
procedures and payment for the completed
volume of 2020.

s For new projects with capital allocation in
2021, they are mainly completing the
procedures and documents. Hence there is
no implemented volume.

s It is forecasted to ensure the key role of The
Central budget 60:40 Thecriticalcal budget;
reversed compared to the  period
2016 — 2020.

QUY HOACH VUNG

« Phé duyét nhiém vu lap quy hoach tinh Ba Ria - Viing Tau thoi ky 2021 - 2030, tdm nhin
dén nam 2050

+ Phé duyét nhiém vu lap Quy hoach tinh Yén Bai thoi kj 2021 - 2030, tdm nhin dén nim
2050

« Phé duyét diéu chinh Quy hoach chung thanh phé Nam Dinh dén nim 2040, tim nhin dén
nam 2050

. Phé duyét Nhiém vu lap Quy hoach thanh phé Hai Phéng théi ky 2021 - 2030, tdm nhin
dén nam 2050

+ Phé duyét Nhiém vu Iap quy hoach tinh Ninh Binh théi ky 2021 -2030, tm nhin dén nam

2050

. Phé duyét Nhiém vu lap Quy hoach tinh Quang Nam théi ky 2021 - 2030, tdm nhin dén
nam 2050

+ Phé duyét nhiém vu 1ap quy hoach tinh Khanh Hoa thi ky 2021 - 2030, tdm nhin dén nam
2050

« Phé duyét nhiém vu l4p Quy hoach tinh Déng Thép théi ky 2021 - 2030, tim nhin dén nim
2050

+ Phé duyét Nhiém vu lap quy hoach tinh Ha Giang thi kj 2021 - 2030, tdm nhin dén nam
2050

. Phé duyét Nhiém vu 13p quy hoach tinh Cao Bing thoi ky 2021 - 2030, tdm nhin dén nam
2050

EXPECTATIONS FROM PUBLIC INVESTMENT

Chiuc mi",'g Xudan T&" s';’u 2021 # Trang chG / Danh cho cac nha dau tu

Khan trirong hoan thién ké hoach dau tw cong 5 nam 2021-2025
20/02/2021

(Chinhphu.vn) - Déi v&i ké hoach dau tw phat trién nam 2021, cac sé, ban, nganh, UBND cac
quan huyén, thi x3 va cac chd dau tw chi dong khac phuc cac han ché, khuyét diém trong
thire hién, gidi ngan vén dau tw cong cham ca & cap thanh phd, cap huyén.

Song song la xdy dwng phirong an trién khai ké hoach dau twr cong ndm 2021 cta don vi phil hop véi kich
ban thu ngén séch trén dia ban thanh phé trong béi canh tinh hinh dich bénh Covid-19 dang dién bién phirc
tap; quyét liét trién khai thurc hién dé dat muc tiéu cao nhat.

Anh minh hoa

Déi voi mét sé dur an chuyén tiép xay ding co' ban tap trung cap thanh phd chira hoan thién thi tuc gia han
théi gian thirc hién dy an, cac chi dau tw khan trrong hoan thanh thd tuc phé duyét gia han théi gian thuc
hién dv an theo dung quy dinh triéc ngay 31/3/2021

Céng théng tin dién t&¥ Chinh phd - Tha d6 Ha Néi

In 2020, we can only expect projects in transition procedures and

accepted before December 31, 2020.
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@ EXPECTATIONS FROM PUBLIC INVESTMENT

% Global FDI inflows have been seriously affected by the Covid pandemic and are expected to recover in 2 — 3 years.

% Although Vietnam is a bright spot to attract FDI, realized FDI in 2020 is only equal to 98% YoY.

% In the coming years, FDI inflows into Vietham may "booming" in terms of registered capital, but implemented capital may only
increase slowly due to Vietnam's absorption capacity.

Global FDI change
FDI implemented and FDI registered (billion USD)

% thay doi

80.0
8% 0% 0% S0% A% % % 0% 0% 00
(A — 1% 60.0
Chau My Latinh v Caribe  ottes -25% 50.0
ChauPhi 48 30% 40.0
Céc Nt Gang phét ié Eemm—eaes 16% 30.0
Chau M Latinh e -56% 20.0
Chéu /" m 100
Cicnén kinhté phat trién oo 397 75% 0.0
11 g — " 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
=@®= jmplement =—®— registered
-100 0 00 200 300 400 500 600 700 8OO 900
22000 12019 Nguén: Trung tdm Théng tin va Dy béo kinh té - x& hoi quéc gia
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CONSUMPTION — MOSTLY DEPEND ON COVID AND VACCINE

X/

world.

«» The consumer confidence index has increased from 117pts in the
second quarter to 121 points in the fourth quarter of 2020. Vietnam
remains to be one of the most consumer-optimistic countries in the

% The overall purchasing power of the whole country during Lunar New
Year 2021 only increases 3 — 5% compared to the usual month and by 8
— 10% over the same period in 2020.
% According to the Ministry of Industry and Trade, the complicate epidemic
of Covid-19 in some cities and provinces right before Lunar New Year
has affected the organization of the people's trade promotion and
shopping activities. Many localities have stopped all fairs, festivals.

Figure: Consumer confidence index in some Asian countries -
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}@’ CONSUMPTION — MOSTLY DEPEND ON COVID AND VACCINE

Hinh 1: Viét Nam dwgc dy bao 1a diém sang TMBT trong khu virc Dédng Nam A

s E-commerce is forecasted to continue growing, trong giai doan 2018-2025
beneficial from the trend of online shopping. " x
50 £ £ 4 %
i i a = % 2 3 &
% It is forecasted in the second half of 2021 when 3 4 p: g 5 4] gl
the epidemic is under control, the available ° | g] 3| : 5
demand recovers along with the cycle of N t"I I
replacing mobile phones, electronics retailers o — m I = | . | n | - 1
will grow stronger. VidtNam  Théilan  Indonesia Malaysia  Phillipines

B Gié tri thj trrd'ng TMDT

About 24 million 2G subscribers need to replace their phones from now until 2022 Nguin: GoagloSamasel

3G & 4G subscrib . .
: i) 26 subscribers (mil) Industry 2021 Prospect

Thué bao phu jtriéu) + Thué bao chinh (triéu)
* Domestic consumption demand improved
e Disposable income increased
16 404 Retail ¢ The cycle of replacing mobile phones
after Ministry of Information and
Communications planned to turn-off 2G

Source: FiinGroup Report
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CHAPTER 3
Investment Risk in 2021

Inflation Risk Stock Market Bubble

Wild Speculatio

‘)\‘)
9"

Political Risks QWaustreetMojo
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_}@’ GLOBAL INFLATION RATE IN 2021 REMAINS LOW

% China’s inflation rate in recent months has grown % China and global inflation is remaining low as money
negatively during the Lunar New Year period. Although velocity has slowed down, only causing local inflation in
inflation in the US has inched up, it is still below 1.5% some areas (finance, real estate), not yet causing
and far below the 2% target of FED. widespread inflation.

Figure: China & USA’s Inflation Figure: Nations’ money velocity, China is particularly low

B CHINAINFLATION RATE =t US INFLATION RATE

275 ~ Money
6 Velocity (X
& K e ® Mexico
% ) 225 Indonesia o Bgil
' ._." " 4 Y "*._ ® Russia
: . 54 e i) Colombia ®
/ E Voo 175 1 Tukeye  \Huneary
..o: .'-_ ..-" .'-. '-" South Africae Ung'as?ae{ SN
2 & - o pobind  Bia
. S 125 - e Chile * Sweden
i hd ® India USe
I III i NewZeaande ks eCanada
0 H 4 » 0.75 - Thailand z Australia e UK :
3 *' " o Malysia . e Switzerand Sogpoe
H © ® |apan
- China Debt-to-GDP ratio (%)
2 0 50 100 150 200 250 300 350 400 450
2017 2018 2019 2020 2021

Sowrce: BofA Global Ressarch, BIS, Haver
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GLOBAL INFLATION RATE IN 2021 REMAINS LOW

\/
0.0

Although the economies pump money at an unprecedented scale,
impation of pandemic records low rate in money turnover. Cash flow

depends on the level of economic excitement.

In the period 2009-2019, FED has increased its balance sheet 2.5
times; considered as the highest raise in history. However, inflation
still remained below 2%. Japan also aggressively pumped money,

but never reached the inflation target.

Due to the weakness in labor market, it is forecasted that the trend
of saving and spending less is still the dominant trend for year 2021

FRED g/j — Personal Saving Rate
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1}_;{ GLOBAL INFLATION RATE IN 2021 REMAINS LOW

s Commodity price index is rising, preparing to peak in 2 years. Due to the recovery in demand after pandemic,
and supply shortage due to congestion at ports in the first quarter of 2021.

¢ The current commodity prices seem to be on the process of recovering from the bottom to an equilibrium
level, not representing a strong long-term uptrend (requiring large and sustainable demand). Compared to
history, the current commodity price area is still relatively low and difficult to cause strong inflationary
pressures. Inflation in the coming months is expected to boom in the short term due to strong demand after
being suppressed, then gradually stabilizing.

— CRB COMMODITY INDEX  =**-"- US INFLATION RATE = Trend

200

100

2012 2014 2016 2018 2020 2000 2004 2008 2012 2016 2020

Agriseco.com.vn — Investment Strateqy 202TH1



@ GLOBAL INFLATION RATE IN 2021 REMAINS LOW

Although US bond yields are inching up to the highest level in recent one year, raising affairs of increasing in inflation. However, there

are many factors against concerns of inflation increasing such as:

« Government bond auction in February, the demand for bonds drastically dropped, causing 5-year bond vyields to surpass
psychological point 0.75%.

 The US bond market is worried about the amount of US government selling to mobilize capital for the economic bailout package.

« The policy of removing industrial bonds from the list of required provisions to be appropriated will expire in March 2021, triggering
sell orders from commercial banks.

Figure: 10 years Treasury tops the S&P500's dividend yield Figure: 10-year bond yield is increasing but still at a low level,
not to the level of increasing inflation correlation.
10-year Treasury yield tops the S&P 500's dividend yield —— US GOVERNMENT BOND 10Y ===+ US INFLATION RATE  —— Trend
. —
2.5% *
2.0%
S&P 500 dividend yield
1.5%
1.0% -
10-year Treasury yield

0.5%
0.0%

Mar '20 May '20 Jul'20 Sep '20 Nov 20 Jan'21 2012 2014 2016 2018 2020
SOURCE: FactSel. As of 11:45 a.m. ET on Feb. 25 &
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1\5_;{ GLOBAL INFLATION RATE IN 2021 REMAINS LOW

Core CPI in 2020 is at lower level than in previous years,
and is likely to remain low in 2021. In the European region, | | The cost can be partially offset by other changes, such
the survey shows that businesses often do not expect to | | @S wage cutling.

push up retail price expectations. .

Eurozone: Core CPI & retail price expectations Adv. economies: CPI inflation and wages
% year % year % year
30 1 —EC retail price expectations index (Adv. four months, LHS) [ 2-2 3.0 o —CPlinflation excluding energy (LHS) 40
25 | —Core CPI (RHS) L 20 —Wages (Adv two quarters, RHS)
- 3.5
5 - 1.8 2.5
‘ - 1.6 - 3.0
- 2.0 -
15 , L 1.4 - 25
10 - L - 1.2 15 - 2.0
!
9 1 | l‘ ' ”" ‘ [ = 1.5
‘ WX - 0.8 1.0 1
0 ‘ L
L 06 o 1.0
5 Y ' - 05
'10 T T T T T T T T T T T T T T T T T 0.2 0_0 T T T T T T T T 0_0
2004 2006 2008 2010 2012 2014 2016 2018 2020 1997 2000 2003 2006 2009 2012 2015 2018 2021

Source : Oxford Economics/Haver Analytics Source : Oxford Economics/Haver Analytics
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VIETNAM’S INFLATION - SUPPLY SIDE

* Vietnam inflation is still on a downward trend after the beginning of 2020, due to the sharp increase in
pork prices

*» From the supply side, pork prices are on a downward trend and will help reduce inflationary pressures
in the first half of the year.

Figure: Vietnam inflation is decreasing in recent months

Figure: Pork price movement in China
as pork prices have been curbed

40
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VIETNAM’S INFLATION - SUPPLY SIDE

Figure: CPl and inflation in Vietnam

’:’ V|etnam |nﬂa.t|0n haS a Year Oil price —— CRBCOMMODITY INDEX  =++=+- VIETNAM INFLATION RATE  —— Trend
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o
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Figure: Oil price and inftation in Vietnam
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@ VIETNAM’S INFLATION - DEMAND SIDE

The VND is forecasted to appreciate against the USD, The aggregate demand side of Vietnam is very sensitive to
reduces concerns about "import inflation" inflation, which is different from international.

MSCI EM and other indices’ price returns in falling USD periods

4

uAverage = Current » Consumption demand in Vietnam has not fallen sharply as
36.1% internationally
30.0% * Inflation expectation in Vietnam is higher than international
26.5% ’s 1o level, consumer confidence index is among the top in the
: 19.8% world
3.6% 3.0% Wage growth in Vietham is associated with inflation
10.9% . . . . i .
l”of Vietnam's corporate debt is higher than the international one

L)

4

8.0%
5.7%

O/ /
0’0 0’0

(according to the white book, Liabilities/GDP of Viethamese
o businesses ratio is about 500%). This causes monetary policy
MSCIEM  MSCIEuope  Gold  MSCIWerd  MSCIUS  MSCIEM in Vietham to be loosened to a much greater degree than in
Currency Index the West and puts greater inflationary pressures on.

Source: MSCI, Datastream, UBS.
Note: Returns are price returns. The average returns are for previous 10 periods of USD weakness

Vietnam inflation is likely to exceed 4% in 2021,
which will accelerate in the second half of the year
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Qﬁ US STOCK MARKET: BUBBLE IS INCREASING

Figure: The Buffett indicator is 88% higher than the historical average
and well above the tech bubble.

s The Buffett indicator shows L dlicator Value as & . . . .
: the US et e e Buffett Indicator: Value vs. Historical Trend since 1990
€ marke Cap per 100% with +/- 2 standard deviations
GDP ratio. As at 21/2/2021 28 www.currentmarketvaluation.com Feb 11, 2021 >
. c 0 alues > 2 standard deviations above historic ratio of Market Value to 5
thIS I'ate I'eaChed 224%, 80% ‘%E :lr'elnd shoule:ociurd"‘:% oftthe tinl:e e Internet Bubble ::;%Ijligl:er tI:ar:: Iokn;-:i\rL'l trteng?i:e
0 . ‘ +71%
80% (2.6 times standard | | .. ‘— s 258w~ — —m mm e m e e bk T e e e e e e
deviation) higher than the .3
average, indicating that the a0% O°¢
market is in overvalued —
; 20%
territory. 3 M NA/J\/\
0% - ;:,_| Historical Trendline i.e. "Fairly Valued" Buffett Indicator A‘VA"., A
< Although the US interest : ' W
rate level is at historic low -20% =
level, this valuation area is 40%
currently higher than the
information technology B0% oo o 2sDe oo o e e e e e e S e
bUbee Of the 20008 ::eé\: Values < 2 standard deviations below
80% g % historic trend should occur “2% of the time
0 g
100% -
1990 2000 2010 2020
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@ US STOCK MARKET: BUBBLE IS INCREASING

Figure: The S&P 500's P / E ratio is 81% higher than the average.

S&P500 P/E Ratio vs Historical Ave Since 1950

150% with t/- 2 standard deviations
www.currentmarketvaluation.com

s The S&P 500's 10-year Internet Bubble / o
P/E Ratio is 35.3x, 81% | °°% = NN,
higher than its 19.6 =+ 281Dy} = === === |
average.
50%
% This indicator also '
shows that the US stock
market is overvalued. 0% +emmmmmmemgomocmaas A AN T 10 N [Historic Average | -----==========-- W e T A
A
-50%
I (1 1 o TV e e et e et
-100%
1950 1960 1970 1980 1990 2000 2010 2020
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'Y US STOCK MARKET: BUBBLE IS INCREASING

+» Although the interest rate level records at low level and is in a long-term downtrend, which has pushed the
market price to a new terms of expected profitability. However, this will be reversed quickly if interest rates
rise again.

Figure: SP & 500 is not too expensive considering

Figure: US interest rates in a long-term downtrend ; )
interest rate correlation
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STOCK VALUATIONS HIT A RECORD IN 'EVERYTHING IS EXPENSIVE'

The EM market increases by 15-25% on average
in the year of weakening in USD

< The valuation of developed market is 40-50% higher ;g " & | :3:
than MSCI-EM market in both P/E and P/B criteria; 20% * ®* ®
this is the highest level in the history of 20 years. 15% - 60%

10% - 40%
< On the contrary, the EM market usually increases by =1 ' I I I _ I _ l _ l _ I [
15-25% in the year of weakening in USD, which is E & & & 8 3 § 3
expected to happen in 2021 - B - -

m Median Performance e Frequency of Positive Peformance (RHS)
Source: JPM, Bloomberg, MSCI

20.0x 3.0x 75%
17.5x .
150X 2.5x 4 50%
12.5x - 2.0x 25%
10.0x - 1.5x T - 0%
7.5x 1.0x —_ 25%
5.0x ' ) TN NS TR
2 5x 0.5x -50%
oox v OOX T T T T T T T T T T T T T T T '750/0
o = M < 0D O O OO O v~ AN M =F 0D ©O M~ O O
= S Sp P & S 'SP G B N W S N NP SR N N
> D IR EEEEEEEEEEEEER:
o e Y N B GES G VEDY (Y N I D Y BN B £ N iy
Fwd P/E (LHS) Premium to History Discount to DM P/BV (LHS) Premium to History Discount to DM
Source: JPM, Bloomberg, MSCI Source: JPM, Bloomberg, MSCI
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u}?’ STOCK VALUATIONS HIT A RECORD IN 'EVERYTHING IS EXPENSIVE'

« The average P/E, P/B of listed companies are
relatively high and similar to peak market in
2018. The average P/E of companies with 2021
businesses results reached 19.85x and P/B of

» Excluding banking industry, P/E of the market is
currently about 23.5 times, which is highest level
in the past 10 years. P/B of the market is also at

a relatively high level and reaches 2.45x.
2.33x (on Feb 23, 2021)
P/E, P/B toan thi trwong P/E, P/B loai tri¥ ngan hang

21,0 19,85 2,60 25,0 2351 2,80
19,0 2,40 23,0 "~ 2,60
2,33 2,20 21,0 %45 2,40
17,0 500 19,0 2,20
15,0 1’80 17,0 2,00
13,0 ' 15,0 1,80
11,0 1,60 13,0 1,60
* 1,40 11,0 1,40
9,0 1,20 9,0 1,20
7,0 1,00 7,0 1,00

O AN A M X B o A B O 0N O T TN T T T T T SN

" Oy oy oy o Sy oy oy v oy 3= \ oy ~s Ny " N Oy *% My Ny " 4 v

S S S A S S S U S ,\p?’ AT AT AR AT DT DT DT DT AT DT AP ,&?’

N O
P/E (trdi) =====P/B (phai) P/E (trdi) =====P/B (phai)
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@ STOCK VALUATIONS HIT A RECORD IN 'EVERYTHING IS EXPENSIVE'

Some industries have the highest increase in valuation ground in 2020:

« Strongest increase in P/E: Industry, Pharmaceutical & healthcare
sectors

« Strongest increase in P/B: Materials and Telecom sectors

» Considering VN30 group, P/E and P/B of VN30 are
considered as not too risky and reached 17.84x
and 2.96x, respectively. In the period of 2017-2018,
the VN30 group had a number of stocks with

exceptionally high valuation ground that affected Industry P/E P/B
) . o o
the valuation of the whole index. 5019 | 2020 |%increase/| ..o 020 | %increase/
decrease decrease
Industry 13,18 20,25 54% 1,61 2,04 27%
P/E, P/B VN30
Pharma 12,42 17,1 38% 1,61 1,97 22%
25,0 4,00 . .
530 Community utilities 12,73 16,03 26% 1,93 1,94 1%
210 >29 " Iconsumer goods 16,99 20,78 22% 2,59 3,27 26%
2,96
19,0 — 300 Bank 10,19) 11,71 15% 1,59 1,8 13%
o 1784250 |Materials 14,12 15,76 12% 1,01 1,78 76%
15,0
130 2,00 Tech & Information 13,19 14,16 7% 2,01 2,22 10%
11,0 1,50 Finance 18,14 19,32 7% 2,51 2,57 2%
A I R S I I R oy %\,19%“ Telecommunications 99,84 54,76 -45% 2,46 3,25 32%
o Services 19,24 N/A N/A 2,96 3,18 7%
P/E (trdi) =====P/B (phai) Oil & gas 13,72 N/A N/A 1,23 1,41 15%
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5 STOCK VALUATIONS HIT A RECORD IN 'EVERYTHING IS EXPENSIVE'

s Some industries have EPS growth higher than its valuation, which is potential growth for 2021 such as Auto and parts, Metal,
Insurance, Real Estate, Beer and Beverages.

+ According to Fiinpro, Basic resources, Construction and Material; Technology are profitable industries with high growth rate in
2020, but the current valuation is still equal or not too much high compared to the average of 3 years. Meanwhile, industries
that heavily depend on domestic demand (Pharmaceuticals, Retail, F&B, Personal & Home Appliances and Ultilities) are
expected to recover in 2021 with attractive valuation.

. . Biéu dd 14: Cap nhat Dinh gia theo nganh
EPS and P/E of industries 2021 P/E binh quan 3 nam + PIE (5/2/2021)
80.0
o z 1007=mm=" ! ;T ! e !
120 S 600! ! + | i ! i
- [ I
w500 I i ile | !
100 40,0 ! i ! i I
3001 ! | i | i .
507 2001 | i ! i - = .
® ! 1. * - 3 * Y *
10.0! i . [ i ' |
609 1 [ i I H ]
1 H 1 ! I '
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0, ] 1 I
40 80% | 66.1% E . i :
60% | ! i : i !
" I | 11l I | | |11 %1 T P . i
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-209 w m w fo c o =< o w T F w c o g o o o o of) s e i ! i P - 21%  458% .1pq%
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FiinPro Pla
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CHAPTER 4
INVESTMENT THEMES FOR YEAR 2021

Timing VNindex Opportumt'?s. UL
Commodities
Public Investment VN is expected to be FDI
Opportunit attractive destination

Real Estate Sector Export recovery opportunities
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@ VNINDEX FORECASTING

Key opportunities:

* Low interest rate on global scale and to be
forecasted to continue in Vietham in 2021.

s Corporate profits are expected to recover over 20%
in 2021

** Net selling of foreign investors in 2020 may turn to
net buying.

¢ Public investment is expected to be an engine of
growth in 2021.

Main Risks

¢ Inflation is likely to inch up from the second half of
2021 and affect monetary policy.

¢ The stock valuation ground is generally at a high
level compared to history

% The Covid-19 pandemic is still complicated and
unpredictable.

Agriseco Research forecasts that companies' EPS in
2021 will recover before the pandemic impaction. Since
the interest rate is low, the P/E valuation ground will be
revalued. VN-Index is forecasted to fluctuate in the
range of 900 - 1300 points, differentiated by each
industry group and create many investment
opportunities in 2021.

Opportunities

Vnindex is forecasted to
fluctuate in range of

900 - 1,300 point
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bt TIMING VN-INDEX

/7
0.0

0

o0

The expectation of FOMC members and the calculation of the probability
of the CME Group shows that the Fed will not raise interest rates at least
until 2022

Agriseco Research forecasts that the Fed will raise the interest rate from
the end of 2022. The market will have discussions on rate hikes from the
end of 2021 and then six months later policymakers' statements will be
announced.

The EM cycle that rises better than DM wusually lasts 1-2 years
immediately after a crisis. The USD is likely to continue to weaken in 3
months after the US launched the last bailout package (estimated at 1-2
trillion USD). Market timing is still good in the first 2 quarters of the year.

US inflation is i
forecast to inch Speaklng
higher than 2%. about m_terest
The discussions ﬁtfcnvg',!gg
around |q'|c(:)rest frequently by

ratc:t\;vrlt e policymakers

3.0

25

20

05

0.0

FOMC Partici A of A iate Monetary Policy : "Dot-Plot”
-»
-
o
-
o
-
[J
Longer
2020 2021 2022 2023 Bun
Blue dots indicate the medial n. Data i ba ed on the ect c projections publis’ hedonTh ing Chiin 16, 2020.
Red dof ls dcaleth eﬂecu ate mnlsjhytheyaar-endFedF ind futu

FED interest
rate stars
increase.

CME Group
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Public Investment Opportunites

INVESTMENT OPPORTUNITIES IN 2021

Real Estate in 2021

Prospect of rising in commaodity price

Export Recovery Opportunites

VN is expected to be FDI attractive destination

Others
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Cﬁ BENEFITS FROM PUBLIC INVESTMENT

TRUC CAO TOC BAC - NAM (HA NOI - TP HCM DAI 1.622KM)

Major projects will be promoted in 2020, implemented in 2021 %W . .
. . . . . A { @DOANTuvfquNG
and are important prospects in the coming years, including: e ./ Y i e

Cau Gié - Ninh Binh
Da Nang - Quang Ngsi
TP HCM - Long Thanh - Dau Giay

3 DY AN DANG TRIEN KHAI
XAY DUNG, DAI 179KM:

Y

North-South Expressway, expansion and construction of new

4

QLAS (THANH HOA) *

airports in Tan Son Nhat, Noi Bal, Long Thanh

Cac du an trong diém du'dc “nhic tén” trong Chi thi 11/CT-TTg CAMIO@MGTH | Cao BS - Mai Son
La Son - Ty Loan
Quy mé Tong mirc  Du kién khdi et EE— Saigicstason
dau tu cong IDyEon Dg AN DAANG PAU TU
- . n e & -~ B DAI KHOANG 534KM:
11 du an thanh phan cao toc Bac Nam ~ 700 km 112 nghin ty 8/2020 \comeng | MaiSon - QL45, QLAS - Nghi

Son, Nghi Son - Dién Chau,

Du an cao toc My Thuan — Can Tha 23,5km 4,8 nghin ty 2021 ; i
NHATRANG S
Du an thu hdi dat, giai phong méat bang, tai dinh 1.810 ha 17 nghin ty 8/2020 i S Nha Trang - Cam Lam, Cam Lam
cu phuc vu du an xay dung mdi San bay Long - Vinh Héo, Vinh Héo - Phan
Thél’lh TTet, Phan Thiét - Day GT/ 3
Dy &n m& réng nha ga Tan San Nhat, Noi Bai 9 nghin ty 2021 — *;f “5::“538 w°Ht§; -~
ac - Nam doan Ha Noi -

Du an Nhiét dién Thai Binh 2 1.200 MW 41 nghin ty 2011 1.9 i | TP ';CM Cf"“ :f’_“v“iﬁip 55L9}<m

cacdoan tu Bal Vot - Cam LO
Du an Nhiét dién Long Phu 1.200 MW 41 nghin ty 2011 B A va tir Quéng Ngdi - Nha Trang.
Du an Nhiét dién Song Hau 2.120 MW 72 nghin ty n/a D6 hoa: Nguyén Tuong
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@ BENEFITS FROM PUBLIC INVESTMENT

THU DUC CITY PLANNING

Thu Duc city has 3 main axes of high technology, human Truc thuoc LT PHO HO CHi MINH - THANH PHO THU DUC
resources and financial center.

When merging the 3 districts, Thu Duc city infrastructure — QUAN 2

already has a regional transport network Oh ey as ‘,\ ' IlllilN!l

This area has a university village, in which the main one is Ho & TP K\\ : Ea
Chi Minh National University next to Fulbright University, Nong B QUAN THU BUC
Lam University, University of Technical Education e ,..\“-Q‘ZZ: Wy S

The area that attracts the most FDI in Ho Chi Minh City e .&:'“" ""\7 all Dién tich | 211’5 KM2

concentrates many large corporations such as Intel, )

Samsung, Nidec ... with B E -
Thu Duc City also has a new urban area Thu Thiem, where PO Dan so L11 11 TRIE“ nguol

the regional and international financial center will be located.

Some businesses have real estate in Thu Duc new city:
NVL, DXG, TDH, SGR, NLG ...

Agriseco.com.vn — Investment Strateqy 202TH1



@ BENEFITS FROM PUBLIC INVESTMENT

Regional Planning Project

7 Western Expressways (My Thuan - Can Tho, Can Tho - Ca
Mau, My An Cao Lanh ...) @ |\ cowre

AN GIANG
LONG AN

Total investment is more than 150,000 billion dong.

BEN.TRE

On August 18, the Government Office issued Announcement

304 / TB-VPCP approving the localities and ministries and

TRAVINH

branches on the early completion of the Mekong River Delta

SOCTRANG

Development Plan for the period of 2031-2030.

BAC LIEU

This is a temporary infrastructure area that has not been

synchronously built while the population is up to 20 million
7 important highways of Mekong River Delta
people

=> Can Tho, Long An, Kien Giang are important connection
points. Many companies have announced projects here

such as VHM, NVL, NLG, PDR,....
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BENEFITS FROM PUBLIC INVESTMENT

&

Regional Planning Project

I % ) u | ~
. . A CTHANHHOA ™ Huyén Thigu Hoa v
Coastal route of Quang Ninh — Thanh Hoa (passing el N ey
. ) ! L X, ek "‘H‘ /en H H
through 6 provines) g N Wy _Lf_,“fin b
1 . Huyén-Triéu Soh :;._,:\\’ - \ )
« Thanh Hoa is the locality with the largest length of the O | Hyen Bong SO{;J_; e
route passing through with more than 96 km L gditiw e T g LW asen
N . . _ g A HU\ én Quang Xuong/t 23M 30N
 localities have completed the review and local N ] \
Ua?:{. . ;»_-;, ‘/}‘
adjustment of the alignment. W of R g
. .- . . . . ' ~' vuon o G'a ’ rHu /én Non Con
« Connecting localities with important tourism potentials ) e g B e
H - Huyén Nhu Thanh 2 ':;\,.._:U
of the North and North Central o
Hl R e e
 Quang Ninh, Hai Phong, Thanh Hoa are important T, e ' A
t '\?5%, ~at ~ Huyén Tinh G
connection regions. |
The coastal route through Thanh Hoa province
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Qﬁ BENEFITS FROM PUBLIC INVESTMENT

Benefit stocks group

Upstream stocks, including construction and Benefited stock group from upstream stocks
construction materials % Logistic enterprises. Note that the effect of Public

« Experience in public investment projects in the past | | Investment is in the long term

+ Leading position in the industry, high competitive * Real Estate Group, benefiting from the urbanization of
advantages neighboring areas.

YEUTO 2 Ay THI TRUONG
PAU VAO » : " XAY DUNG

Dan Dun
i Bién I3i gop 5910%
i 2 _— "
‘ A B y d
> A .
R == » \ ]
Nhéan Céng Thiét Ké Pau Thau Lam Méng Xay Tho Hoan Thién Cong Nghiép
Bién lai gop : 10-20% Bién fai gop : 5-10%  Bién lai gop (M&E), Bién i gop : 6-10%
16-25%
1 W &
by
=\
Sl Co So Ha Tang

Bién lai gop : 10-20%
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Industry

BENEFITS FROM PUB

Opportunities

LIC INVESTMENT

Hoa Phat Dung Quat Steel Complex operates fully commercially in Phase 1, increasing the Cyclical risk

total construction steel capacity to 5.5 million tons (+100%). Phase 2 of HRC billet production
HPG Steel will be completed in 2021, bringing up the total crude steel capacity to 8 million tons.

Public investment will promote steel demand thanks to demand from large projects as well as

the recovery effect of the economy.

PLCs need to wait until the

One third of PLC's revenue and gross profit comes from asphalt operation, selling to public project is accepted and

investment project. complete hence making the|
PLC Asphalt Oil prices plummeted and maintained at low levels, creating favorable conditions for PLC to money collection time last

lower COGS in the near future. longer.

Dividend payout at 94%. Div rate for year 20217 (trong nay dang dé 1a nam 2019 a)

The electrical construction and industrial production segments benefiting from the power ling The hydropower segment is
PC1 Electrical Circuit 3 project are being urgently deployed by EVN facing difficulties this year due

construction The Trieu Khuc project that has sold well in 2019 is still developing on schedule, has been to unfavorable hydrological

handed over in 2020 and the rest is expected to hand over in 2021. conditions.

Leading the Southern market share with a capacity of 4.3 million tons of clinker and 7.5 million Oversupply of the industry,

tons of cement per year. increased competition from
HT1 Cement Large public investment projects in the South including: New construction of Long Thanh the emergence of Thai

airport, Tan Son Nhat T3, My Thuan Can Tho expressway able to improve cement demand. businesses.

Prospects from restarting public investment projects. CIENCO4 has won prequalification in The financial situation is not

two projects of National Highway 45 - Nghi Son and Dien Chau - Bai Vot with total investmentstable, although the debt

of 6.3 thousand and 13.3 trillion dong respectively structure has decreased
C4G | Infrastructure The point of profit falling in 2020 to 2021 when they book a number of potential real estateslightly but is still high

projects such as apartment 61 Nguyen Truong To (Nghe An): sold 75%, Long Son projectcompared to average.

(expected revenue 480 billion dong, sold all project and receive a deposit of more than 20%

billion dong)
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INVESTMENT OPPORTUNITIES IN 2021

Public Investment Opportunites

e Real Estate in 2021

s Prospect of rising in commodity price

mmm CXport Recovery Opportunites

mmw VN is expected to be FDI attractive destination

= Others
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'Y REAL ESTATE IN 2021

Coastal provinces movement Téng ngudn cung chao bank Biéu db 14: Gia ban nha trung binh
{'000 cdn) {USD/m2 d4t)

» The urban land fund in Hanoi and Ho Chi Minh City ~— 10t 5000 =
IS increasingly scarce and expensive, causing . :’ 4000 | ’9
investment demand to shift to the suburbs. N o e |

> Benefiting from public investment, leading to rapid : Bk o

N L S L e 1,000 4 Cor e
urbanization around the North-South expressways EERERERERE 2522539283
The areas of Dong Nai, Binh Duong, Long An, Vung —;’-"égijﬂga _— I

. . . s Ty | b Ky kE RH3) H Bk
Tau, Hai Phong, and Quang Ninh have increased
significantly compared to the beginning of the year. ,/7 w\J

» The trend of buying “Second Home” home in the T suengcan o an e g
fringes of major cities has pushed up the prices of
townhouses as well as villas in these areas. T’:!-ifﬁ:s:;“ﬁa“s:ﬁ::::gma

| triréng van phong Ha Nai TANG GIAM
Thi trrérng Nha lin thé TP.HCM g HHANH CHAM
Thi treémg Khu cdng nghigp Mign Nam  ®

-
F \ Thi trréng Ban 1& TP.HCM va Ha Néi
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Cﬁ REAL ESTATE IN 2021

Potential from tourism recovery

: . DU DIA PHAT TRIEN BAT PONG SAN DU LICH, NGHi DUGNG
Leading areas in Condotel market such as Quang ,
Ninh, Da Nang, Phu Quoc, Binh Thuan,so on had SO SANHVOICACNUGCTRONGKHUVUC | | | NHUCAU | | | NGAN HAN:
very low transaction volume

18‘2 OTR!EU

MR o

85 E
NS T
KHACH (5 NUJO)

NGHI TU 3 - 4 NGAY «—

- The legal framework for Condotel is still unclear.

- The huge negative impaction of pandemic on
tourism and overall social income

- Psychology of fear, loss of trust from customers
and investors because of the breach of
commitments in some tourism and resort projects.

Began to see signs of rebooting and strong sales of
hospitality projects. Typically in the Quang Ninh,
Thanh Hoa, Nghe An, Binh Dinh, Phu Yen, and Ninh
Thuan provinces.

NAM 2020 ~ NAM 2025

Source: Savills
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Y REAL ESTATE IN 2021

Trends at district level

» Many district capitals or high-income delta communes have
begun to blossom real estate projects with relatively
complete infrastructure

» High selling price: there are places up to 30-40mil dong per
square.

» Good absorption level: mostly idle money

» Provinces with great attraction: Hai Duong, Bac Giang,

Hung Yen, Dong Thap, Long An, so on. ; e ‘: i = ol i 1%

A market model in district centers
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'Y REAL ESTATE IN 2021

e DR

rend of residential clings in industrial zones KHU DO/ THI oy A
NAM LONG HAIPHONG

» The urban area adjacent to the industrial zone is
also in the policy of the State in giving priority to
development, according to Decree 82 regulating the
management of industrial zones and economic
zones

» The industrial park creates jobs for the workforce
and promotes the local economy, creates a need to
live in the area for workers, experts, and factory
mana g ers. ;t;g:g“t,:rnhlié:::hu cong nghi¢p tai Vigt Nam

180,000 @ «cn vinh Loc, TeHeM B 175% (QoQ)

» The pattern is similar to that of its predecessors: 000
China, Malaysia, Thailand 0000

+32% e KCN Nam Tan Uyén, Binh Duong ' 132% (QoQ)

120,000 o KCN Ddng An, Binh Duong  f 173% (QoQ)

100,000
o KCN Nam Binh Vi, H3i Phong 1 243% (QoQ)

@ «cn Quang chau, Bic Giang B 260% (QoQ)
20,000 e KCN Yén Phong Bic Ninh § 19% (QoQ)
T6/2019 T8/2019 T10/2019 T12/2019 T72/2020 T4/2020

G chi: Gud) = g g S0 vl quy tnnde

Source: Batdongsan.com
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Potentials Areas

» Ha Noi: Long Bien continuously fevers land from the
planning of central bridges as well as increasingly complete
infrastructure.

» Ho Chi Minh City: Eastern land fever — follow to the traffic
routes and the story of Long Thanh airport.

» Phu Yen, Binh Dinh: Provinces strongly focus on tourism
development with domestic customers target. Many big
projects are on the way.

» Can Tho: HPX, VPI, NVL, VHM continuously announce
projects in Can Tho.

» Vung Tau: Phu My urban planning, continuous improvement
of traffic infrastructure and auxiliary residential areas

» Hoa Binh: Hoa Binh: Resort real estate on the mountain
route, the second home trend in the contiguous areas of
Hanoi.

Agriseco.com.vn — Investment Strategy 2021H1

REAL ESTATE IN 2021

_____
/

|CAUTHANHITRIY
_ v 4

_Doan 3: dai 2,75km
g kinh phi:
oA 1.134tidong

w2 Poan 2: dai1,99km
% & Kinh phi: d
A L052tidéng ‘G,

g Poanl: dai3,8km
Ngatu kinh phi:
Binh Thai 5.730tidong
Cau Pha Huu Q.9
DUONG.CAOTOC

TR/HEM = LONGTHANI
DAU GIAY



w
U}ﬁ VHM - EXCELENT LEADING POSITION

VHM accounts for about 22% of Vietham's housing
market value in the 2016-2020 period

Land Fund of leading Real Estate Firms (ha)

*» Key supporting factor: positive progress towards ’
legal procedures of mega-projects (land fund larger /
than 3,000 ha), including Green Ha Long and Can
Gio Long Beach ’

 As a leading land bank holder, this advantage | -
increases when the land clearance regulations are I ‘_25 0B w7
increasingly Ughtened NLG KDH VPRI DXG SJS HDG LDG TDH

Risks: downturn of the real estate market:; the cost
of buying land and building is increasing
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NVL — BRIGHT SPOT IN THE MARKET

% The total land fund accumulated and being researched and developed 40+
for Novaland is currently about 5,000 hectares, for three main product TAI CAC KHU VUL TRONG BIEM CUA ToHCM
lines, including: housing real estate in the center of Ho Chi Minh City;
Satellite urban real estate in neighboring provinces of Ho Chi Minh City 1"‘
such as Dong Nai; and resort real estate in cities with tourism potential. o o e

s Sales ability is superior to the general premises. The great Aqua City
project in Dong Nai opened for sale right after the translation and 5"‘
achieved the top absorption rate despite the total number of products BT DONG Y NEU Bt
nearly 15,000 units.

< Continuing to implement projects such as NovaWord Phan Thiet, Ho ,.,60.000
Tram as well as the rest of Aqua City, benefiting from the urbanization SAN PHAM DA VA DANG PHAT TRIEN

trend around the outskirts

260.000*

KHACH HANG
NguBn: BCTN NVL
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r%j : DXG - GET OUT OF THE HARD STAGE

» Currently, DXG's main projects currently include Gem Sky
World (92 ha in Dong Nai, ~ 4000 low-rise apartments per
land plot), Opal Boulevard (1,500 mid-end apartments in
Binh Duong) and Gem Riverside (3,200 units intermediate
households in District 2, Ho Chi Minh City).

» Congestion at the Gem Riverside project caused the financial
situation to face many problems

3 "o

» Divestment of LDG, good sales from Gem Sky World project will

lu() %

improve financial health LAl SU

» Gem Riverside still holds great potential in the medium term as
the legal proceedings are completed

=> Gem Sky's business results are expected to be recorded in the

first half of 2021.

Agriseco.com.vn — Investment Strategy 2021H1



_tﬁ NORTHERN INDUSTRIAL PARK

The North has rapidly completed infrastructure in recent
years. Important link points Hanoi, Bac Ninh, Hai Phong, Hai
Duong, Quang Ninh continue to have new projects to

o
) . ® @ @]
enhance traffic connections. 2,000 ®)
1,500 - 60%
1,000 - 40%
=0 | e D . ‘ . r ) I U%

3,000 120%

2,500 100%

:

T

T

HaNGi Hai BicNinh Quing Hii Hung Vinh
Phong Ninh Duong Yén  Phic

v X M Dign tich dat cho thué (ha)  ® Ty Ié lap day

Ouing Ninh NG 71

e i, ICD Héi Ducag X0 Ve ,’.v:..
“_‘ri ﬁﬂm J’ =
T e i Hai Duong  —
Hai Phong YY" san by, _ B1
11, 3
Cum ci cog
b ] o ic
o ©m  Hung Yen Winh Phic g2
; iy ) 5 3
Bi Ninh Binh .
Bic Ninh [N 55
[os } —
% G - om Hung Yén I s
jaal 'y
can
cm
Bung Quéc I Cao 16 Ha Long - Vén Dén Hai Phong I o8
Cao téc Ha Néi - Hai Phong Cao t6c Van Dén - Méng Cai 1
Cao t5c Héi Phong - Ha Long Cao 3¢ Ninh Binh - H&i Phong Ha ngi I 137
Cao téc Ha Néi - Thai Nguyén Cao téc Hiu Nghi - Chi Lang L T T 1
Cao 8¢ Ha Néi - Lao Cai & Trung 16m cbng nghiep/ kho van 0 50 100 150
Cao t6¢c Ha Néi - Lang Son
=
Source: CBRE Ngudn: JLL
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_\g/ SOUTHERN INDUSTRIAL PARK

s The Southeast is the most vibrant economic region in the country, with
complete infrastructure including transportation, seaport systems, 12,000 4 [ oo
warehouses and so on. 10,000+ L B0%

o . . . . . . . B.OODO - r 0%

% Highways connecting important regions will continue to be deployed in ' ® | &0%
the coming time, reaching the southwestern provinces and major G000 r ﬁ:
projects such as Long Thanh airport, Cai Mep port ... 4,000 |

E-“””'I i B l i
0 0%
Elung Binh EFE 'I-'T Tay Binh Long
H-[:I'-.I'I Mai Ducng Minh Phudc An
m Dign tich d3t cho thugé & Ty 1§ lip day
Long An
Binh Phundc
Téy Ninh
BR_VT
Binh Duong
“h Bidng MNai
Cao téc Tp. HCM - Long Thanh - Déu Giay Cao t8c Bén Luc - Long Thanh TF HCHK 162
Cao téc Tp. HCM - Trung Luong Busng Vanh dai 3 Tp. HCM . i 1
Quéc L 1A Cao té¢c Méc bai - Tp. HCM
Quéc L6 51 Dai 16 Déng - Tay 0 50 100 150 200
Cao té¢ Trung Luong -~ My Thuén Tinh 16 769
Cao téc Bién Hoa - Vong Tau ¥ Trung tam céng nghiép/ kho van
Ngudn: JLL
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SOUTHERN INDUSTRIAL PARK

*» The provinces in the Southeast that have traditional strengths in attracting FDI such as Ho Chi Minh City, Binh Duong, Dong Nai
and Long An have the highest occupancy rates in the country, up to 80-90%. The new supply is quite limited, as this ratio is
likely to remain in the coming years, accompanied by relatively high rental rates.

% Ba Ria - Vung Tau is the locality that started to promote FDI attraction policies in recent years

Ty |é lap day, Céc tinh va thanh phé céng nghiép 16n mién Nam, Viét Nam

100%
90% == TP.HCM
80%
— =====Binh Duong
70%
60% /_/ == Pong Nai
50%
s | ong An
40%
-
30% w—— BR - VT
20%
2012 2013 2014 2015 2016 2017 2018 2019

Nguén: BP. Nghién ciu CBRE.

1 Ngudn: CBRE
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TRADE WAR IMPACTIONS

» Chinese manufacturers are rapidly restarting > Businesses will have to consider paradigm shifts
production lines and resuming supply chains in In the supply chain, minimizing similar events in
April as economic and industrial activities begin to the future.

rECOVer. > The effects of a pandemic cause supply and

» In the coming months, demand for technology demand shocks, which point to weaknesses in the
property to rent per purchase may decline (largely supply chain
from major Asian partners such as China, South > Vietnam is succeeding in stopping the pandemic
Korea and Japan) due to travel restrictions and aggressively.

other businesses are also more cautious. => creating a trend of relocating production offices to

diversify portfolios of large companies
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@ PREFABRICATED FACTORY

% The developer of the Industrial Park and secondary units increased the supply of ready-built factory rentals to meet the growing
demand of this segment.

% Outstanding advantages of Prefabricated Factory: (1) low investment cost, (2) small scale suitable for SME enterprises; (3)
inheriting complete infrastructure in large-scale industrial zones; (4) make better use of the remaining land fund of IP investors

Nguén cung nha xudng xay sén va nha Ngudn cung nha xudng xay s@n tai cdac
kho tai cac thanh phé/tinh lén phia Bac thanh phé/tinh lén phia Nam
1,800,000 2,500,000

1,500,000

2,000,000
1,200,000

1,500,000

._..Ef 200,000
1,000,000

& 00,000

500,000
200,000
0

]
2015 2014 2007 2018 20019

Sgm

2015 2016 2007 2018 2019

B Nguén cung hién hou M Nguén cung mdi
Source: CBRE
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\_/? FULL CAPACITY GROUP

N e N -
bol of land y rate fee
Minh Hung industrial park 3 Binh Phuoc 293 ha 98% 55 USD
2 D2D  Nhon Trach industrial park 2 Dong Nai 331 ha 100% 55 USD
3 BAX Bau Xeo industrial park Dong Nai 500 ha 98% 50 USD
4 HPI Hiep Phuoc industrial park Ho Chi Minh 590 ha 100% 110 USD
5 SZL  Long Thanh industrial park Dong Nai 488 ha 100% 90 USD
6 SZB  Bien Hoa industrial park 2 Dong Nai 400 ha 100% 100 USD
Go Dau industrial park Dong Nai 182 ha 100% 40 USD
Xuan Loc industrial park Dong Nai 108 ha 95% 50 USD
Thach Phu industrial park Dong Nai 172 ha 59% 80 USD
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\j PROJECTS WAITING FOR IMPLEMENTATION

Sym Owned Industrial zone Place Total area of Progress Rental
bol land fee

NTC NTU3 Industrial Park Binh Duong 346 ha Payments for site clearance and 85 USD
infrastructure implementation are
being paid
2 PHR  Tan Binh Industrial Park Dong Nai 331 ha Waiting for Master Plan 85 USD
3 KBC Nam Son — Hap Linh Industrial Dong Nai 500 ha Leveling up, waiting for licenses, 80 USD
Park starting looking for customers
Trang Due Industrial Park 3 Hai Phong 403 ha Waiting for investment planning 85 USD
4 LHG Long Hau Industrial Park 3 Ho Chi 102 ha Obstacles in the clearance (30%), no 110 USD
Minh revenue yet
5 IDC Huu Thanh Industrial Park Long An 524 ha Starting from Q2 2020 85 USD
Others Thai Binh 1000 ha Waiting for investment planning 70 USD
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U EXISTING INDUSTRIAL REAL ESTATE’S BUSINESSES

Symbol Existing Industrial Zones Place e Rental Fee
of land y rate

Chau Duc Industrial Park Vung Tau 1.556 ha 35% 50 USD

2 SIP Dong Nam Industrial Park HCM 287 ha 90%  60-65 USD
Phuoc Don Industrial Park Tay Ninh 2.190 ha 92%  32-35USD

Le Minh Xuan Industrial Park Il HCM 220 ha 40% 130 USD

3 VRG Cong Hoa Industrial Park Hai Duong 200 ha 54% 55 USD
IDV Chau Son Industrial Park Ha Nam 115 ha 76% 48 USD

5 BCM My Phuoc Industrial Park | Binh Duong 378 ha 88% 35USD
Thoi Hoa Industrial Park Binh Duong 152 ha 57% 75 USD

Bau Bang MRIndustrial Park Binh Duong 1.000 ha 49% 80 USD

6 IDC Phu My Industrial Park Vung Tau 603 ha 7% 80 USD
Phu My Il MR Industrial Park Vung Tau 400 ha 28% 75 USD

Que Vo Il Industrial Park Bac Ninh 269 ha 36% 70 USD

7 ITA Tan Duc 2 Industrial Park Long An 200 ha 35% 90 USD
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EXISTING INDUSTRIAL REAL ESTATE’S BUSINESSES

&

Sym Existing Industrial Park Place Total area Capamt Rental
bol of land Fee

Quang Chau Industrial Park Bac Giang 426 ha 61% 85 USD
Tan Phu Trung Industrial Park HCM 542 ha 63% 75 USD
Sai Gon Chan May Industrial Hue 658 ha 2% 30 USD
Park

9 TID Tan Phu Industrial Park Dong Nai 50 ha 70% 55 USD
Nhon Trach Industrial Park 6 Dong Nai 315 ha 66% 90 USD
Bau Xeo Industrial Park Vung Tau 496 ha 54% 50 USD
Dat Do Industrial Park Dong Nai 500 ha 30% 45 USD
Ong Keo Industrial Park Dong Nai 855 ha 90% 100 USD
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POTENTIAL ENTERPRIES

Sym- Main
- Opportunities Key Catalysts FDI wave Influence

2 SIP
3 PHR
4 KBC
5 VGC
6 IDC
7 LHG
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Changing in
business
structure thanks
to FDI

Remaining
favorable
business
operation

Waiting for land
appreciation
opportunities

Remaining land area reaches approximate 600ha, selling
price increases yoy

Large industrial land lot
Good financial condition

Receive compensation from industrial zone developers
such as VSIP, NTC. Potential to expand land lot from
applying for investment approvals in new industrial zones
in Binh Duong.

Completing procedures for Nam Son Hap Linh Industrial
Park, continuing to exploit in industrial zones

Participated in bidding to develop over 11 industrial zones
with a total area of 3,000-4,000 ha

Waiting for policu approve for 3 industrial zones in Thai
Binh, Hai Phong

Long Hau 3 waiting for clearance

Waitiing for expansion approval

Spreading FDI attraction to new potential areas such
as Vung Tau

Potential for rental price increase thanks to a strong
FDI wave, indirectly benefiting from the urbanization
speed of Ho Chi Minh City

Appreciation in PHR’s land lot value,
-> developing industrial real estate area

Operation promoting

Operation promoting

Operation promoting

Appreciation in land lot value

Hai Duong becomes new FDI attractive destination

Reasonable

Reasonable

Following

Following

Reasonable

Following

Reasonable

Reasonable



INVESTMENT OPPORTUNITIES IN 2021

Public Investment Opportunites

e Real Estate in 2021

mm  Prospect of rising in commodity price

mmm CXport Recovery Opportunites

mmw VN is expected to be FDI attractive destination

= Others

Agriseco.com.vn — Investment Strategy 2021H1



Qﬁ PROSPECT OF RISING IN COMMODITY PRICE

s Commodity prices have started to recover strongly from the second half of 2020 and are continuing to increase in the first quarter
of 2021. The Bloomberg Commodity Index Total Return Index is at its highest level in 2 years since falling to a 4-year low in
March last year. In which, copper price reached over 9,000 USD per ton for the first time in 9 years, oil price peaked over 1 year,
coffee and sugar price also went up.

% In February 2021, JPMorgan Chase in February 2021 stated that commodity fundamental seems to have started a new super
cycle - a period in which commaodity prices will be much higher than the long-term trend.

s The uptrend of commodity prices will create more opportunities for some stocks in 2021

Bloomberg Commodity Index Total Return FRED. #/ — cetairce et conmostes
200

07/22|170.83

130.00

100

170.00

160.00

Index 2016

130.00
140.00

130.00
Q12010 Q12 Q12012 Q1213 Q1 2014 Q1 2015 Q1 2016 Q12017 Q12018 Q12019 01200
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o - PROSPECT OF RISING IN COMMODITY PRICE

Commodity prices rose sharply due to many reasons, mainly from

* Demand in China surged for export and consumer goods.

- The supply of goods decreased due to weather, natural disasters and logistics difficulties

- Expectations for a recovery in demand after economies open up after a pandemic

- The basic commodity is an inflation prevention tool, and the USD depreciation cycle often leads to an increase in the price of

the basic commodity, according to historical statistics.

raw material price compared to early
2019 C. Top metal ore producers D. Changes in metal demand during
crises
250 Percent of global ming production mt, year-on-year m Rest of world m China
202 50) 1,200
200 o 800
30
§§ 20 400
150 104 10 0
i}
100 — 78 38 [s5s [sgs [sss s34 _ago
Ge5 S5E 258 [52E |59%
50 < EEE | E= T 1200
: FeigpovTearyyy
O;\Q'\’ o),@"’ o;@‘" O).Q/\ o),.\Qo’ q,.\\,'\’ Q,.@"' 0/.\0"’ Q/.\Qo’ 0.0/\ Q,.\Qq 0/.\'\,'\’ Copper | Iron ore | Nickel Tin Zinc SFC oviD-19
A s G P P A A
v s w . ~ Source: WorldBank
—Quang sat bong Ni ken Kém =——Than
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5 PROSPECT OF RISING IN COMMODITY PRICE

OIL PRICES

Outlook 2021

- Supply will increase again after the interruption period
Oil prices surged back to pre-pandemic levels thanks to the following - OPEC + could increase production in the next meeting until oil prices

factors: are high and demand is recovering

% Demand is still unlikely to recover to pre-epidemic levels this year

=> EXPECT OIL PRICE RAISES AT HIGH LEVEL IN SHORT TERM

% OPEC + cut production dow by 10 million barrels of oil a day until
its next meeting in March 2021.
THEN MAINTAINS AT RANGE 50-60USD PER BARREL IN THE
MEDIUM TERM

L)

)

The snowstorm has severely affected the supply in Taxas while the
demand is gradually recovering.

A. Crude oil prices B. Global oil consumption and
production
LISVl Mbsd
70 T s 105
&0 2019 averagse
100
50
40 945
30 S0 =Consumption
20 a5 —Production
10
0 80
£ 8888888288 meesa2e22ggy
= s 5 > £ S @ - S o G = & O = =
S®2=282235>53z80 =S88=388=3 8
World Bank
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PROSPECT OF RISING IN COMMODITY PRICE

GOLD PRICE e .

45000

GOLD PRICE FORECAST MAINTAIN THEN TURN DOWN IN THE YEAR SINCE: o
Inflation is difficult to increase as expected BITCOIN oo
Many other investment channels such as bitcoin, land, and stocks are still more [-30000
attractive money flow. 25000
The economic stimulus policies are likely to disappear gradually. 20000

15000

Gold Futures * 1,805.10 -18.10 (-0.99%)

10000

GOLD PRICE 1. 850.00 May Jul Sep Nov 201
1.025.00 Do Jones 31458 (+0°09%) NIKKEI' 225 30468 (+125%]
1,000.00 30467.75 | i
1,875.00 28000
1,850.00 27.00K
|- 26000
1,825.00
24.00K | 4000
e e T 7 1,775.00 L 22000
ll IW::-I.II IH.CDFT‘I 21.00K |
1, 750.00
20000
Sep 258, 2020 Oct 26, 2020 Nov 23, 2020 Dec 21, 2020 Jan 13, 2021 Feb 15, 2021 STOC K
G00.0K 18.00K |
MARKET 000

ﬂ mﬂﬂlﬂllﬂlu|||ﬂIHHIIIIulluﬂulnﬂ|uuﬂluuullﬂuulﬂll‘ﬂlﬂuﬂlllﬂm st ﬂﬂmﬂlﬂll Il -

Agriseco.com.vn — Investment Strateqy 202TH1




@ PROSPECT OF RISING IN COMMODITY PRICE

PORK PRICE China’s pork price

DECREASING IN PORK PRICE

- Domestic pork price is currently at 77-78 thousand per kg and
is decreasing.

- Vaccines in Vietham are expected to be available in the
second quarter to help people feel more confident to regroup

- There is no vaccine yet, but the progress of re-herds in
Vietnam and China is quite good, the pigs have recovered to
about 80-85% before the disease.

CNY/kg

0

F M A M J J A S 0 N D 2020 F M A M J J A S (o] N D 2021 F
— China - Live
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PROSPECT OF RISING IN COMMODITY PRICE

Average price
Commodities Trendline in the past one year forecast of 2021 Investment Opportunities
compared to 2020

I Strong increase due to money pumping Sideway PNJ: Stable gold stimulates jewelry demand.
Go and economic concerns.

Decreased in April then increased sharply  Increase MSR: Copper price increased sharply.
Metals, ore,  at the end of the year due to sudden DGC: Phosphorus demand increased well.

coal, .. demand from China and supply
disruptions.
Decreased sharply in April and recovered Increase Céac ma hwédng loi truc tiép: GAS, CNG, .
Oil sharply due to the supply, currently equal PGS,... Khi cac dy an khi trién khai lai c6 thé
to the 2019 average. la co hdi cho PVS, PVD va PVB.
Strong increase in pork price due to Decrease DBC and MLS will be underperforming in
Pork African swine fever, currently maintaining 2021.

nearly 80 thousand per kg
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INVESTMENT OPPORTUNITIES IN 2021

Public Investment Opportunites

e Real Estate in 2021

s Prospect of rising in commodity price

= Export Recovery Opportunites

mmw VN is expected to be FDI attractive destination

= Others
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@ VIETNAM WAS LABELED AS CURRENCY MANIPULATION

« In December 2020, Vietham was labeled by the US
as currency manipulation, the main reason is that is
not normal when the US dollar devalues sharply
compared to other major currencies. VND remains 63.4
pegged to USD. Hence, the US side think that we 60.0
are manipulating our currency to gain export 47.0
advantage. In addition, the State Bank also 0o e
purchased more than 16 billion USD to raise foreign 29.7 32.2
exchange reserves, making the US concern about
problem that Vietnam intend to impact on the foreign 200
exchange market

% Another reason comes from the huge increase in

Vietnam's trade surplus with partners

80.0

Vietham's trade surplus to the US in recent years, 2016 2017 2018 2019 2020
especially since the US-China trade war in 2018.

Accordingly, the scale of the trade surplus of (200 I eE—————

Vietnam and the US in 2020 nearly doubled from sy = =

(34.0) =———— (35.3)

2017 to more than 63 billion USD. The trade deficit (40.0)
with China has also increased sharply. This may
make the US worry that Chinese goods are
temporarily imported into Vietham and exported to
the US to avoid taxes.

(60.0)

e |\|j e Trung Qudc Nhat Ban Han Quéc
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EXPORT SITUATION

In 2020, Vietnam has a trade surplus of nearly 20 billion USD, a record number ever. Vietham and China have made strong exports by

taking advantage of the great pandemic control. Some sectors have positive growth in the past year such as: Electronics; fertilizer;

wood; paper; steel; rice respectively increased export amount of 24%; 27%; 22.5%; 23%; 25% and 11%. Some items that are

underperforming due to pandemic effects such as vegetables, fruits, crude oil and textiles.

Prospects for 2021, some industries may recover positively for investment opportunities or continue to grow, such as:

v" Wood industry: The US and Europe continue to work remotely, causing the demand for furniture to continue at a high level, but
need to pay attention to the demand after the first and second quarters.

v' Textile & garment industry: The reopening recover the demand for fashion textiles.

v" Pangasius industry: Pangasius price bottomed out and inventories decreased while demand is forecasted to recover.

* Well increased export products

Export value

(yoy%) Fertilizer Electronics
2020 7.0% 11.2% 27.06% 22.51% 22.97% 24.88% 24.08%
2019 8.5% -8.4% -4.54% 23.49% 15.56% -7.43% 22.53%

Underperformed export products

2 e Vegetables Brent oil Ul Gl

(yoy%) garment
2020 -12.8% -29.1% -22.58% -9.26%
2019 -1.6% -47.7% -7.23% 7.75%

Potential Sectors: Wood, Pangasius, Textile & Garment
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A\y
@ WOOD INDUSTRY

WOOD INDUSTRY 2021

In the first half of 2021, the wood export sector is forecasted to remain
positive as demand remains high. Some companies with strong Net income growth
growth in timber business such as SAV GDT and PTB, which are 500%

expected to have opportunities in the first and second quarters.

400%

300%

s [ e [ oo (S

SAV 20 6 22% -25% 94% 435% 100%
GDT 38.9 8.2 19% -25% 16% 26% o%
-100%
PTB 66.1 8.6 -26% -22% -11% -12%
6 8.2 8.6

Agriseco.com.vn — Investment Strateqy 202TH1



PANGASIUS

<&

RETURN POSITIVE AFTER FIRST QUARTER

- Pangasius inventories fell sharply, however, due to tightening
control of China, so the recovery momentum slowed down . AGrOMSHRST] victt:

- From March, pangasius exports will recover well, boosting E:ijn Lu‘n:rng[ngh'ilnt:inj: Xuat khau (nghin tan) |
pangasius prices and an opportunity for these businesses. Ton kho (nghintan) Gid nguyén liéu (nghin dong)

Symbols Catalysts Target price

- Export rebound after the first quarter

- Solar energy came into operation to support
profit.

- New project: Farming area, Collagen.

ANV 27.000d

- Exports bounce back.
VHC - The Collagen segment is expected to 50.000d - 0~
contribute to profit in 2021 123456780101M2123 4567 8910114123 4567 8010111312

2018 2019 2020
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w
\iﬁ TEXTILE & GARMENT

TEXTILE & GARMENT

- Demand is expected to bounce back in 2021 as the economies

open
- Vietnam's market share increases sharply in the textile market as Shares in the U.S. Apparel Import Market (by value)
China declines. 40.0%
35.9%
35.0% S — 33.1% ASEAN
Symbols Catalysts o
25 24.3%
- No provision amount in 2021
- Textile orders rebounded. B
MSH . : 64.000d h .
- Attractive valuation when P/Ef2021 — —
is at 6x. SR
10.0%
- New orders promote revenue and . = il SO,
GIL profit increase sharply. 80.000d 50%  53% = e Data source: OTEXA (2020)
- Profits are expected to remain ' o
positive in 2021. : 2015 2016 2017 2018 2019 2020 (Jan-Sep)
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INVESTMENT OPPORTUNITIES IN 2021

T
B e o ee——
B v omannes

VN is expected to be FDI attractive destination

.
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}@’ BSENEFITS FROM ETF AND FOREIGN MONEY FLOWS

% In 2020, foreign investors net sold strongly with 40,000 billion dong Figure: The proportion of the allocation to EM of

on the market, VN-Index still maintained a growth of 15%. In 2021, the funds is at a low level compared to history

the senario of foreign investors turning to be net buyers potentially

create a good motivation for the market to increase 16 s EM % share in global AUM 7.3%
% Funds' share of the EM market records at low rate, and rebalancing w | L 20Y Avg 9.0%

is expected to take place in 2021 after the epidemic is under control. | |®  § ____ 10Y Ava 8.3%
% Itis forecasted that in case Vietnam's stock market is able to enter 12 1 ahe

Emerging Market in 2024, 2021 will be the year of economic 10 |

recovery and in 2022 to 2023 foreign investors will be net buyers. A - -~ -

120
110

14 13 I |
Figure: index movements of markets before being in EM I 1 -
8
8 88 TThHl11ll

100 sz)—u/\ 2

Q0 7’ ,

m W | 0 LN e i [ i o T e w3 W wh L T i T
m EE8E588E88833882.ka:¢:8
50 Source: EPFR Global, MSCI, Datastream, J.P. Morgan. Note: Left axis: AUM in US$tn;
‘;g | MSCI entry date =100 Right axis: EM share of total AUM/MSCI AC World. Data as of end October 2020.

May Nov May Nov May
—— MSC! UAE Qatar Pakistan —— Saudi Kuwat

Source: J.P. Morgan, Bloomberg Finance LP
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FITS FROM ETF AND FOREIGN MONEY FLOWS

WORLD MONET FLOW MOVING FROM DMs TO EMs FROM MID-2020 AND THE TREND WILL CONTINUE

Investors returned to EM assets after record outflows in March 2020

Emerging market flows remain strong this year Monthly cross-border flows to 63 emerging debt and equity markets (Sbn)

Combined daily debt and equity flows*, 28-day moving average ($bn) B Debt Equities

100

50
. |

-50

]

-100

Q1 20 Q2 20 Q3 20 Q4 20
Jan 20 Apr 20 Jul 20 Oct 20 Jan 21

Source: Institute of International Finance

& FT
*to subset of 30 countries where daily data are available

Source: Institute of International Finance
& FT

Sourse: Financial Times
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FITS FROM ETF AND FOREIGN MONEY FLOWS

20,000.00 50.00%
9, H H H H H H 18,000.00 45.00%
% Cash flow ETFs increased in size rapidly, especially since the 16.000.00 o000
appearance of local ETFs 5 14,000.00 35.00% 8
) ) ) ) £ 12,000.00 30.00% =
+» The VN30 Index is now healthier than before and is a suitable 2 10,000.00 25.00% O
: . : = 8,000.00 20.00% <
destination fo_r many foreign funds 2 000000 15.00% 2
% At the same time, the stocks out of room are also expected to 4,000.00 10.00%
increase strongly thanks to the continuous net capital attraction o o
of domestic funds such as VN Diamond, VNFinLead Vit Vi, Sy, SSiay, Magy, 85/4
/V30 /VD/4 /VF//V V/V)( l/ I//V30
LOY KE DONG TIEN VAO CAC QUY ETF TU DAU NAM 2020 Total NAV (TYVND)  m NAV/CCQ (VND) Tang trudng NAV/CCQ
2000 I,/_'_’_, NAV of some typical ETFs (S M)
1.500 600
- M
500
500 =
0 . — 400
-500 /
e —— S 300
-1.000
-1.500 200
m T2 T3 T4 15 T6 : ¥ A T8 T
WTéng cong céc quy B FTSE Vietnam WVanEck Vectors Vietnam 100
BVFMVN Diamond W VFMVN30 Premia Vietnam
0
WSSIAM VNX50 WSSIAM VNFIN LEAD P | NM iShares MSCI VFM VN30 VFM FTSE Kim ETF
Sources: Funds’ Website frontier VnDiamond  VNIndex
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k/ BENEFITS FROM ETF AND FOREIGN MONEY FLOWS

. Large-Cap Stocks
VN Diamond Out of Room

) 0,365
Sed., | s
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L
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MWG, FPT, PNJ, MBB,.. [ESSE=—

The roadmap to increase the proportion of MSCI

m Calculation of Pre-Diversification Capping Weight

Phase 1 November 2020 SAIR Pre-Diversification Capping Weight = Current Weight + (Weight Difference * 20%)
Phase 2 February 2021 QIR Pre-Diversification Capping Weight = Current Weight + (Weight Difference * 25%)
Phase3 May 2021 SAIR Pre-Diversification Capping Weight = Current Weight + (Weight Difference * 33%)
Phase4 August 2021 QIR Pre-Diversification Capping Weight = Current Weight + (Weight Difference * 50%)
Phase 5 November 2021 SAIR Pre-Diversification Capping Weight = Current Weight + (Weight Difference * 100%)
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INVESTMENT OPPORTUNITIES IN 2021

Public Investment Opportunites

e Real Estate in 2021

s Prospect of rising in commodity price

mmm CXport Recovery Opportunites

mmw VN is expected to be FDI attractive destination
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= OTHER INVESTMENT OPPORTUNITIES

* Private investment in Viethnam set new heights despite the pandemic
¢ Transport and logistics are key industries have great growth potential, especially the trend of investing in
infrastructure, logistics to prevent supply chain disruption, and to recover import and export after the pandemic.
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OTHER INVESTMENT OPPORTUNITIES

L

Opportunities:

v' Seaport systems in all 3 regions and a comprehensive supply chain

v' Growth driver from Gemalink port and Nam Dinh Vu port phase 2 (advantage of deep water port).
v' The Logistic segment recorded growth due to demand for cold storage for food / seafood products.
Risks:

v' Competition among port operators in Hai Phong area

v Influence of Covid-19 translation on affiliated companies.

GMD

HAH Opportunities:

v" Owning the largest tonnage of container ships in the domestic market

v" PAN Hai An Logistic Center came into operation from Q3/2020 to help improve the supply chain of businesses

v' Benefit from the recovery cycle of the shipping industry: international shipping rates are quite high, encouraging
domestic enterprises to develop

v' Q1/ 2020 profit may surge due to the recognition of profit from the disposal of HaiAn Song ship

Risks:

v Volatility in oil prices.

TMS v' Competition from foreign shipping lines of large scale and tonnage.
Opportunities:
v" Owning a large area warehouse system with almost maximum efficiency, in which the development motivation comes

from the High-Tech Logistic Center and Thang Long Logistic Center. There is a restructuring, replacing financial
investment funds with Logistic Corporation of Japan in 2020.

Risks:

v" Pandemic happen complicatedly in the world

v Low liquidity.

ATOTAL LOGISTICS PROVIDER
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% The global economy and Vietnam are in an

o0

environment of record low interest rates thanks to the
monetary stimulus policies to support the economy in
the complicated situation of the Covid-19 pandemic.
Specifically, the yield on 10-year government bonds
Is only 2.3%; The 6-month term deposit rates were
only about 3.8%, and the 1-year term rates
approximately reaches 5.3% to 5.5%. This is
expected to continue in 2021 and creates many
opportunities for the stock market.

One of the right strategies for now is to buy good
stocks that pay an annual dividend above the bank's
interest rates, while also having a growth story to
benefit from capital gain in the future

Tai chinh
lanh
manh

}@’ OTHER INVESTMENT OPPORTUNITIES
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CONG TY CP CHUNG KHOAN AGRIBANK
Dia chi: Tang 5 toa nha Artex, s6 172 Ngoc Khanh, Phudng Giang Vo, Quan Ba Dinh, Ha Noi
Dién thoai: 024.62762666 Email: online@agr.vn
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