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Duy tri khuyén nghi Trung tinh

* Mac du nganh cang bién néi chung da c6 su tang trudng manh mé trong 10T 2024, vdi su hb trg dang ké tir cac yéu td vi md va nganh, ching tdi cho rang van con nhitng bat én tir
cac yéu t6 kinh té vi m6 trong nam 2024 va 2025. Do d6, ching t6i duy tri khuyén nghi Trung tinh cho nganh Cang bién Viét Nam.

* Hoat dong xuat nhap khau va théng quan duy tri tdng trudng: Kim ngach xuit nhap khau duy tri da ting trudng trong 10T 2024, dat 647.9 ty USD (+15.9% CK; 7T 2024: +17.6%
CK). Trong d06, kim ngach xudt nhap khau dat 312.2 ty USD (+16.8% YoY; 7T 2024: +18.5% CK) va 335.5 ty USD (+14.9% CK; 7T 2024: +15.7% CK).

* Hau hét cdc mat hang xuat khau chu luc cua Viét Nam déu ting trudng, bao gom: Dién tir (+26.1% CK); Dién thoai (+4.9% CK); May moc (+21.5% CK); D&t may (+10.5% CK). Hau hét
cac thj trudng xudt khau chd luc déu tang trudng manh trong 9T 2024: Hoa Ky (+25.6% CK); Trung Quéc (+3.0% CK); Nhat Ban (+4.7% CK); va Han Qudc (+6.8% CK).

* Hoat déng théng quan manh m&, vdi khéi lugng thong quan 8T 2024 udc dat 570.4 triéu tin (+13.6% CK). Trong d6, khéi lugng hang hoa xuat khdu va nhap khiu udc tinh lan luot 1a
133.7 triéu tan (+13.4% CK) va 177 triéu tdn (+20.9% CK). Ngoai ra, khéi lugng théng quan container cling ghi nhan tang trudng dang k&. Cap nhat dén cuéi T8, téng san lugng
container théng quan udc tinh dat 19.3 triéu TEU (+18,9% CK). Trong dé, khéi lugng container xut khau va nhap khau uéc tinh 1an lugt 13 6.2 triéu TEU (+14.4% CK) va 6.1 triéu TEU
(+15.7% CK).

* Hoat dong san xuat trong nuwéc va FDI: Hoat dong san xuat ti€p tuc cai thién, vai chi sé sdn xuat cdng nghiép (IIP) clia Viét Nam duy tri xu hudng tang, dat 7% CK vao T10 2024.
Trong khi d6, PMI cla Viét Nam ciing duy tri trén ngudng 50 diém ké tir T4 (trir T9 do con bdo Yagi), & mirc 51.2 trong thang. Ngoai ra, FDI Céng nghiép, ché bién ché tao ti€p tuc tang,
V@i tdng vén dang ky tich |0y 1a 298.7 ty USD (+9.1% CK) v&i 17,615 du an con hiéu luc (+6.3% CK) tinh dén T9 2024.

¢ Cac thj trwang chinh ti€p tuc ting trwdng: Theo du bdo gan nhat clla Ngan hang Thé gidi, GDP thuc nam 2024 va 2025 cho cac thi trudng chinh cda Viét Nam ti€p tuc tang trudng,
bao gdm Hoa Ky (2024: +2.5%, 2025: +1.8%); EU (2024: +0.7%, 2025: +1.4%); Nhat Ban (2024: +0.9%, 2025: +1%); va Trung Qudc (2024: +4.8%, 2025: +4.1%). Tang trudng kinh té s& dan
dén sy phuc hdi thu nhdp va nhu cau tai cac thj trudng nay.

* Chinh sach tién té tai cac thi trwong chinh: Trong 10T 2024, mét s6 Ngan hang Trung uwang phuong Tay da bat dau ha 13i suat diéu hanh. Ngoai ra, trong béi canh lam phat gan day
ha nhiét va cac tin hiéu kinh té suy yéu, ky vong vé viéc Fed cat gidm |di suat da tang Ién it nhat 1 diém phan trdm vao ndm 2024. Lai suit diéu hanh thap hon s& hé trg nén kinh té va
nhu cau tiéu dung dai han.

« Niém tin tiéu dung &n dinh: Nhin chung, chi s& niém tin tiéu duing tai cac thi trudng chinh van 6n dinh trong 10T 2024. C4c chi s6 tai Han Quéc, Nhat Ban va EU van di ngang. Chi sé
niém tin clia Hoa Ky da phuc héi sau lan cat gidm 13i sudt dau tién cla Fed vao T9 mac du da gidm dang ké so vdi s6 liéu dau nam 2024, trong béi canh dir liéu kinh té€ suy yéu va lo
ngai suy thodi gia tang. Trong khi d6, ngudi tiéu dung tai Hoa Ky da chirng kién sy sut gidm trong tién tiét kiém clia ho gia dinh, bao hiéu khéng tot cho tiéu dung trong tuong lai.

« Ruiro chinh trong th&i gian can lai cia ndm 2024 va 2025: Mac du nganh cang bién da phuc hdi manh mé trong 10T 2024, chdng tdi tin rdng van con nhitng rdi ro dang ké trong
thai gian con lai cia ndm 2024 va 2025. Tiét kiém ctia hd gia dinh Hoa Ky van & murc thap, bao hiéu khdng tét cho tiéu dung trong tuong lai. Mirc tiéu thu thdp de doa su phuc hdi tiéu
dung tai Hoa Ky, thi trudng I6n nhat cda Viét Nam. Trong khi d6, trong b8i cdnh cac cdng ty van tai bién chd chét ¢ hanh ddng cat gidm ngudn cung van chuyén, cling nhu cang
thang leo thang & Trung Béng, chdng téi tin rang gid cudc van chuyén s& duy tri & mdc cao trong thdi gian con lai ciia nam 2024 va ndm 2025, do cac tuyén thuong mai dai hon gay ra
su cang thang nang luc van chuyén. Gid cudce van chuyén cao hon s& gay ap luc 1én thuong mai toan cau, thiac day lam phat va dnh hudng dén tiéu dung néi chung.

* Cang thang kinh té My-Trung cé thé leo thang: Viéc M§ tang thué€ gan day ddi vai 6 to dién, tdm pin mat trdi, thép va cdc mat hang khac do Trung Qudc san xudt cé thé thuc day
mat cudc chién thuong mai mdi gitra hai nén kinh té. Diéu nay dat ra nhirng maéi de doa tiém tang d6i vai su phuc hdi cda thuang mai thé gidi. Chung téi tin rang Téng théng dac clr
clia Hoa Ky Donald Trump sé tiép tuc cac chinh sach thué€ quan cirng ran ddi vai cac sadn pham clia Trung Quédc, diéu ndy s& hd trg cac nha cung cdp khac nhu Viét Nam tai thi trudng
Hoa Ky. M6t s8 nganh xudt khau tai Viét Nam c6 thé dugc hudng Igi, vi Igi thé vé gid clia hang hda Trung Quéc sé thu hep, hé trg moét phan cho cac hoat déng xudt nhap khau cda Viét
Nam. Tuy nhién, mic thué€ quan cao hon c6 thé gay thém ap luc |1én ty 1& lam phat, diéu nay c6 thé tri hodn viéc cat gidm 13i sudt cla Fed va cudi cing can trd tang trudng tiéu dung
dai han tai cac thi trudng chinh.
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Duy tri da tang truéng

Tang truwdng khéi lwong thong quan
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Tang trudng san lugng théng quan container
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Duy tri da tang trudng
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Rui ro tir vi moé thé gidi
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Két qua kinh doanh va hiéu suat co phiéu

Hiéu sudt mét s6 céng ty cang bién niém yét

Ma CP TTM PE TTM PB Tang truwdng DT 9T (% CK) Tang trudng LNST 9T (% CK) Bién ddng gia so v&i dau nam (%) Bién ddng gia so v&i VN-Index (%)
HAH 14.0 1.9 +42.8 +41.9 +40.1 +29.2
GMD 18.2 2.6 +21.6 -32.9 +7.6 -3.3
VSC 20.7 1.1 +29.5 +88.3 -7.1 -18.0
CDN 10.4 1.8 +18.4 +11.8 +13.8 +2.9
DVP 9.4 2.2 +28.5 +0.2 +7.8 -3.1
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APPENDIX

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%

* 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 Securities (Vietnam) JSC, 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.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese 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 Securities (Vietnam) JSC (MAS) 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 MAS, 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 MAS except as otherwise stated herein.

Disclaimers

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

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

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

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

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

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
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Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
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Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
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Mirae Asset Wealth Management (USA) Inc.

555 S. Flower Street, Suite 4410,
Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building
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04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
District 8, Treasury Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-54

Jakarta Selatan 12190

Indonesia

Tel: 62-21-5088-7000

Mirae Asset Securities (Singapore) Pte. Ltd.

6 Battery Road, #11-01
Singapore 049909
Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3C Ton Duc Thang St.

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

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd

24018, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

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

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

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

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Road, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336
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