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HFRARBARRRA G NSRRI BEFERKEFHFOFRERE L L, WEEH R
SO, AT AT EAE R E AT AR A 2 i T P A T AL, RATIA
A, ERGBEEEERLSLIL, ERFTREBSERELENLH R T XEARFETRY
A E AR X — A2 ; RARE AR BOERHTFE, BBAI OB RFBETF
AWEERAFBE, RAKRNEE, AZERALERBFTEANRENTHFER, £ARE&L
HEARREARAIZAGWIRT, ENERLLABHZEFHRE KRG LITAHRT.

o WHEMMIEAKE “PEL B EERR, AREREESELTORN, XA
P E AN AR K RT3 R F AL, AL 15 FATa P E 7 AR Ak R AR
PR G . KANTEREGE XK IG LEF A ME 187 AT ZFPA9 14 A2 5 ] X Ry
A FE EHB AT (LE) BB AR

o k2007 FAYH AL, 2008 F H AZFS4EE (VIEPA) | 2015 F A A& 5 4R
e (AEC) . 2018 SF¥5 K-FiFp k% Zth2 (CPTPP) . &%) 2019 FRRM 545 a H
W H e (EVFTA) |, Ak B AR AT o B 83 b T2 F AL S e R, AR T
R FWHTHE - A BATAETE P B 2%49 GDP &, "R 5| FDI A2iL + B B #Ah
F09 15%; £id LT FFAIERIA 17%, H AT 60%4% ik,

o AHANEEETRAYE, BT TR B AL A TN, LAt i
S E AT RG] . 2020 F EFFAG R 2% 2T EMK, ALEEK
kB R A KPR —H 08K P A B

HEAHGZ, REHRAXEBLRTRBRATEER I fde. FEHAL® ™ ki L4,
BKGAETHRILERICHREH ARG EAAHRELME, F k8 2 ZKIE
AR RRENE P EEF0 LT LS TMEF, 3T B3R P AKSE & dofe 3L 452 IR 8
RIEAANL, ZAPHFRG “SEE7 XAFER R, FERRRKAKETH “Ed” sSAHK
PNEBTHLEFRZERAREDGESD.

EIEA RN E RS



First Plus Asset Management Pte Ltd

v N
F I rst P | u S 8 Marina View, #36-02 Asia Square Tower 1
Singapore 018960

1. B FmA

AT 1986 FEATHEFHK, RE—HRZFFXATHL, ZANBREF. i35 30
F, A GDP -F 3% 6.8%, #EEAMALKE T B K. 2018 F4&H GDP i
(7.08%) FH42iT+ EH (6.7%) , M 2019 Ak 3Gk A 7.02%, FE N 2% LM% 2
6.1%, ZIBHEY K, IMTAANFIOAZFREFLAESHRE KRG T RIES), F5 T
A A AT oA, BEBIFRBES ABT B, KHREFELE 0T R@ELFR
J, BIEARBABR ] Fh AR BUR BRI T, WG FREHRIEK,

2020 FARRAFHEHRFEEFIFH, SHAAHTRFEFFRIFOERRZ —, #2020 F 8
A 148, #HLERFIIAL, T 214&, ZEIKTAHEERE R, 2020 FalANFAL
GDP Rl b3 4 51 A 3.8%4= 0.36%, XX ZAAH T FRARIKEFIER, NI AHTEE
PERAFIFOERZL —. BT ERIFILT, 2020 5545 ¥ 52 2 5.3%49 GDP 3k, R
AMRAERARXZFIERRRNGE R, BArAkd R bR A8k T4 KAz, BiEass
Foy BURE A IE R LIS RAEFHFRILEAANAART, FROGATEN, KEHOAIRR, %
ARG WILEE | B BUEK B AEWZRFREAE R LHAHRFEH ST RN, L2
Fak K. BBAEARTFMARLAERKREN BB FHRZ —,

BARZFHRIEK, 12 A¥) GDP B Tikiz, 2019 FAH 2 AEEAY) GDP 44
3000 £4, KXA44% T+ HEH 2007 Fa9K-F, KTHRBE (11,137 £4) . #H (7792
£4) AR (4164 £4) .

AR B FRGDPAT kL

20

15

10

X 00 & N X © O O O & O » O W
S R ISR R R AR SRR SR SN R SRS
NSRS OO N SENOER E N E A  G r U Uar VN a U\
A AT AT R AT AT R A AT R AR R R R R R R R

— i

#

# 4% %K : Bloomberg

! Fitch F M| 24 4 3400 %4, IMF FAM| 24 % 2700 % 4
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% FRGDPR bt 3%
8.0 7.0
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6.0 5.0 51
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Lo 2.3
2.0 1.0 I 0.7 03
0.0 II - -

-2.0

-4.0

-6.0

-8.0 -6.8
A& FE O #Hek £H PR BRBE FHEE £H

20205 —Z%E w2019

# ¥ %K : Bloomberg

2. BB L
2.1 #H I B R5

B AR ZHFTE LS, T EBFH % GDP 9 TTaE-FH Lk 745%, AAHTER
PACK T IEAE E(84%) . ARFHIL T Tk, {25209 A0 Faff K697 3 1 9 AAE A 425
BWRKEXWREE, BAZFHERMHT 5, stofed o iy A48 GDP 4 100%, A
2012 SFAFE T 5 £ .

A B FEMN
120
100 4 2 3 L 3 3 3
56 30 . - 27 28 27 27 27
80
60
40
67 66 65 65 66 68 69 68 68
20
0 _ -4
zdio 2011 2012 2013 2014 2015 2016 2017 2018
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KEEH T WHUTHE " #T 4do
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2018 £ (%)

A 74 27 3 106 -102 -4

# Aok 45 25 28 178 -149 1
Lx®HT 69 24 7 69 -62
R 66 35 -1 21 -22
# 65 25 9 65 -56

4 @) 70 31 0 30 -30 -1

FHEER 85 27 -12 30 -42 0

i 55 44 1 19 -18 0

% 82 21 -3 12 -15 0

HOE R : WA

2.2 AT X4

HERRGLRFRERE— P L OF LTV =2 VRS LAE, F— 2 bR EHE2HF
85T kAR 2000 749 24% T % 2020 - —F F 09 16%. —FE % =~k &5 GDP 37%, &% &
TABAFLTFER (40%) . MRS LagELE M 2012 SFF45mik L, B AT & b 47%.

AR = K F A3t 25 bk

50.0% 47%
45.0%
40.0%
37%
35.0%
30.0%
25.0%
20.0%
15.0% 16%
10.0% " N
QO N 4 O X O L & O O N 9 O KX B 0o D 9O O
\\\\@f\\\f&f\\\@i\\m@f\\\@f\\\@z\\@z\\@f\\\@i\@z\\n&:\@:\\\fﬁ:\\\r@:\\\r&:\\\@:\\\@:\@:\\@:\@:\\@”
—_—F— 0 (R, k., ARak) H o (e LHiEbfes ki)

—_— = (IR4k)

$ 4% & % : Bloomberg

2020 £ —% &  Ad  LE®T FAR AH HR
F—Fd Rk, &k, ki) 16% 7% 10% 9% 13%
Fo A (L4 Lfos ki) 37% 36% 29% 33% 40%




Vam First Plus Asset Management Pte Ltd
F I rst P | u S 8 Marina View, #36-02 Asia Square Tower 1

Singapore 018960
#)3& b 19% 22% 18% 25% 21%
F=0 R4 47% 58% 61% 59% 47%
i 13% 15% 16% 17% 14%

# ¥ %K : Bloomberg

My AT R F, e R R T RZMTL (19%) , EAZRTHE (13%) fo R4k
(11%) . #EWEEAAHRERTRANEE, 1242 bEei b GDP b2 A 2010 4
A B dE N EAdE .,

2020 —F FAAH L L2 FILE

/- Rk R Ak A
(1)

g Ak
) 9%
#HH L
6%
B Ho E AT Ak
7%
S RRAR 4 ieon
4% 19%
B JEAT
4%

HE AT Kt
13% Ak 6%
5%

# ¥ %K : Bloomberg
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— R + [ # B A
HAERR: B RAAT
20195 #)i& W ¥ haff (£ 7T)
3,896
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417
221
138
| I 78 74 70
I I I I |
+ B B A B PR AF DLi®T Hie FEE KRG

HABR B #RARAT

2.3 B R|H

AEBFR T OANAE L% FR (Key Economic Zone/KEZ) , BEZ2AMNEWHRX: AR
LI, P, BB AT AR, BAHTXERTHREET, TRETLLEFR ELE
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GDP70% A £, 2011-2019 M- B GDP £33 K 7.25%, BidLABH-FHKF, mAFPRER
8P AN MR AT R 5 0 E BT SR K E 55138 13.08%F 19.9%2,

A2 2019 HFAbdfLeit K b4 H GDP 32% (AL ATk 17%) , 2018 4 A GDP4810
(43, mTAEEPAKRF, LAMARSOLEAARTR, AT L, FPHERUZ LA
E, RESNNAEMSTK P AP HEBNE R LS, MERF LA LEFLF 5
#3E (25%) , HHILE (15%) , &AF BT L (12%) , Hk2H4% (7%) , kT
o (6%) o AT ARET RAFA[AIZIIEN, SARERS, ad FrpLaan
B, B R AT R & M e AR Ak, AE Tk R £ 69 AL A AR IR A
%o

dI: PHRZFRMAEKGEEEAEEHELEQRTR, E057%, RWLEFH)E
o {22 BA DR, REyEAE, BAZARKE, BB TZGRIIRL, L
BESRERER. EFPHRGLELIRGEERFOREZ —, KT HRfNETRES, B
AR S 3 A B AT A, BTARKIE A A E R LA S HRE, PHZFRMITE LS L
& B (16%) , 284 % (13%) , 27 s (11%) , KAfKRR F 5
(10%) , #fches =5 (7%) .

B} HIILFROIE6ANY, H4E GDP 4 40% (AP AERTH 22%) A=4 EH FDI &9
44%, 2018 F A3 GDP 5474 £ 4, R4 H-F¥ GDP i iis, AEHREZNLFK

Bo B ARTRES, A 0% H Gk 80%A NS, £ 2 AEMIRFEiSAHH~

L, @iEw-F, S, 1T, BRfeS AR RLE ZFARLFEHIT L, AEATREHRE
20T, WA 194 T X (Industrial Zones) , 14 AT Ef2 s A bE, =2

AHERNERT LACELHATRETKP S, RHERBFTI0MCELERT . B THNE
BB, A TRk, E6F ALY, ALEARFHALTR KRG LR PO —, 3
ERRETHRAONELFER, ERERES. B ETHERIBRAS, MeER. B3 F
ISP AFHIEREOHKINY, £HIGLHARRLP O, H1LF 2020 F 6 A Exbkiil B
R EMIPBIZR 34910 £ 4, AEHLEW,

2 https://cn.qdnd.vn/cid-6123/7182/nid-570873.html

3 https://www.ssi.com.vn/en/individual-customer/economic/news/489815

4 https://www.vir.com.vn/prime-minister-pushes-up-development-of-southern-key-economic-zone-
67550.html

5 https://www.vietnam-briefing.com/news/viethams-southern-key-economic-region-opportunities-for-
investment.html/
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BAMZARX: WA FEH TR, Ribfdk > LERE, bFREEN (T 2009 57
K) e, BRXFANREBER, RBRE®E S, B2RTFACFER TS, FDIANR S,

WK, ALIRLFR-F¥ GDP kRS, AP TA, Bac Ninh/4t7 4 4= Hai Duong/#
faEREAERKRBOGHE, BT RSO T LAF B LT, d3L %E&2m7$x5
M AE TR B R8T, 12 2018 25382 Ldb3f. +3F GDP &), £ 8k
RERS, A GDP EaIR& Ko BAFTZ A RIERIRFAE 55%-6%4LE%, AA-F42, T 1
BFLAF— A, R T HMIX,

B2 FRBRGDPHE R
12% 10.9%
10% 9.8%
8%
---------------- 7.0%
6% ===
4% 5.1%
2%
0%
2011 2012 2013 2014 2015 2016 2017 2018 2019

4 BATRE, ===

L3R o 2

$( 4% %% : Bloomberg, Asia Perspective, Vietnam Investment Review, SSI Securities

3. A ZE /M

IR B B A BRI R A ) 2 b B ik KR 0 — K. A GDP. AT LB, KEF
HFPANF ik Z RIKTH R F A, BALERABLE THRARKGE R, FIHINT EZ 0w
ISR E, BFED S RIEPARGAD LA, FARBIEE AT, BTG TER
AN GDP b T ARG EE R PR TH K, 422 695N FTRNTE 22 F ARICEL KIgAL
%o BATM L FDIANGY 3 & 1997 F4= 2008 F 2 F A, MR TRAZE, RTESEF
EFlEl (B 59%) feax s (Lik 16%) FRAKLEHF, KBAHRERIK, BT A%
ﬁ%,%ﬁﬁﬁﬁ@%%ﬁﬁ&ﬁ FHEE A FT G 2R, AT FLEMI R, K5 RS
) Tafsmfediosmitdl 25 LREHEmHRmEESE_ZLRE= "0, LEZ
m%&&muzmz#wﬁiﬁ &nﬁ@ A ) 3R BT AAE Gt 57 B R SR A ) 1 e R

6 https://www.vietnam-briefing.com/news/investment-environment-mekong-delta.html/
7 http://asiaperspective.net/ap17/wp-content/uploads/2019/11/ap-vietham-kez-report-part-one-

251119a.pdf
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FEAFM B EERHW TR, BAHHAREL TS EEHE 0 F R 2 F R, K 2008
FAKF 10%49 5 rb EH %] 2018 549 40% A4, 2013 F Lk 28 b EH, AAHEER T
PR T Gk RAedfiimdl, RETHRHEE OHEAGIEZRK. TETIHTFRAART BHIR
£, BB 2012 FFHEHEANIURE, £iT Xk 8FFAH 6 FEINE, b 2012 SFATH AR
Lyt A 2012 SFARSMELAA S LA, K 2011 49 118 12 L F) B ATéY 8141 £, A
B T AR B 0 P egAa e,

3 1ADER

1K B 9 AT AR A A AR H) 2 b Beik K B0 — KR ¥, WA GDP. AT L BIAN, REF
HFERNFEZ RIK T T REHK/ITA, BALEAHLE TRARIKGE K. AR A HEIN S
FHREEL AL, PE—RRE BRET —,

311 FHAHKE

2019 4 4 AARB AT 9620 F A, WA FEHA LY, 35 FITHAD LT 550, Fid
2% 31%. &8 FHAD (14-55 %) H 66787, LEAD 70%, &ibaZRHEERFH
L% =, RT#HE (76%) =& B (71%) . FahA T MK 1996 F 5| 2013 F+4: L4, @
2013 SF3iA F|TA & 70.5%2 /5 38 A P T if. dn P B A& 2013 X 5| TR 569 73.2%Z 5 T E
2018 44 71.2%.

2018 F A L H KX Fah A o btk

# Ay A ) P i 2 45 &) EPR FHER

76

HABR B #RARAT

018960
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FHEERFHAD FITLER
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O N O OO N O OO ANT OVOANT OVONT ©VO N ©
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I A A A A A A AN AN AN AN NANNN NN

T G %0 3
— R LE®HT +

BRI SRR

Hl 900 A O Ak B TRk, Fr BRI ZR K. REARLERS, AHEALAUE, T~
SFAK. BMATHNTAETAER/ZFA, Plleitds, LEOHT, GRE, Rkl
B B I T R P B F R LA D R PRI, SR B B R 2  RA8)
HRHK.

3.1.2 WAAMAKF
# IMF £3%, A& 2018 F KG9 HMANKF 29 34%, ERALZEL T AITEK. RAARRIMR

ALK T A 1980 9 2003 R, 4RI R AR, BATIS T 2000 4 Bk
*.

B Ak AR AL KR
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ARAA T HLE G KIRT A3, 2015-2018 WHFAELHATHFIAATLH BLAA, TATHF
FAADYHILIFTAN, X—AREEERGNEGBALERERS LA, AEARLR
it 2020 472021 i@ /7. 2018 FHAESHA T FEH 4147 ATFHAE, KEdTFLEADA
O FF 2423 A [FHANE,

FAADZ (FA)
18.7

12.9 135
113

8.5 8.9
24 - 8.0

5.4 53
42 34 3.4 35
| 11 11
2011 2012 2013 2014 2015 2016 2017 2018
mATH A

FAERR: ARt E, KL E 2018 F

B RN G TFEWENEEEFR AT, WAELELFRERIFTFFTA, S2EGMR
# 27%. 2018 FA D2 4950 7, KARABADH 51%, AQFXEAZAERKFHHIE, AD
FTREPAHI (20.6%) Fodb3k (15.9%) .

AEREE KA, 40200 FHADERL, 4 b b T4 (EbEFHFBATEBR) ;
25.8% 7 Tk ; 34% 7 R4k,

B EF L2 FEMmE, LI, AFPHERR S THADT LRSS LA, 25 &
43.2%, 43.6%#= 39.5%. LHERFT 5. iF. HEF iR, XRTLERFTREETE
f AL A d IR Tl ol L 69 7 A D HR RIRE =, 5 A8 34.5%F 34.7%. BT X 3%
Fo o 3R K 3% R e A it A 89 37 B A 0 45 F) b bk 43% 4 38%.
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20185 ME A EFHA LA

LB F K
16%

PEAZFK
7%

HA X 3,
50%

B EFE

20%
BT R F K
7%
$ 4%k R : Asia Perspective
2018F B EBFAHARHH
43.2 43.6 43.4
40.2
3g2 399 374 38.1
345 34
25.8
22.3 22.3
19 18.5
AR o 3R & 3 TR K EE

R Faig e w0 Tilkfedliz RSk

# 4%k R : Asia Perspective

3.1.3 ALm K

ISR 69 A TR A A AR H] 3% W 6 ek R R 6 — KR H . HIEMEH E LA B IE, 2018 4
AR E AR B R T BN A 1123 £ /F, ML T EH 2004 F 69 K-Fo AT BN,
A¥) GDP., SFANY T 157 EAKE S g ik T2 RKOABITEE, BHLAHLL
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H¥EBRR T KF. A 2009 F 2 2020 F, FUANKT 157 £ K E SRR THET
6.4%., Lk LAk BiZb B 9 THET 26%F 21%.

201945 A¥GDP (£7)
100,000 63,987

10,000 11,137 7792
' 4,164 3,294 3,000
1,000
10
1
1 m

A  BHRBHL E R FHE

o

o

HAERRK: IMF

E: BARER AN HRE, JEXRPES, AREHIESE T Fitch Solution & # #4R1E .

REFBANY FLI5FEAXADT B (%)

100 970 96.7 94.7 93.2 91.2

90
8
7
6
5
4
3
2
1

2009 2012 2015 2018 2019

O O O O O O o o o

mAAH WHR BIEHEE LXAHE 0L EH

% 4%k &k : Euromonitor
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2020 £ & BAZRKIF (£1)

274.4
R LG T QeS| R

$( 4%k : Asian Briefing, Picodi

314 A2 %%

ARAEA S G B AR, 2019 SFAHFTAHEF RGN N 4791 #4858, ERAEATE R P ARMG
Ko A0 T T%; »AARL TLRBE, AH., PR, EEESERNFHE~EH
17%. 36%. 42%. 57%°,

BRGHNEF FNREATESG, 847 FRRRAH LR R R E T £+ 2010-
2015 4-393%:% 5.3%, M 2015-2017 F 343§k 7%, AL H4) 6.5%.

8 https://www.gso.gov.vn/default en.aspx?tabid=622&ItemID=19463

9 https://www.vir.com.vn/gdp-growth-increasingly-dependent-on-labour-productivity-54681.html
10 https://www.apo-tokyo.org/publications/wp-content/uploads/sites/5/APO-Productivity-Databook-

2019 _light.pdf
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FE &SRR AR
7.3%
7.0%
6.6% 6.5%
5.3%
4.8% 4.6%
4.1%
3.6% 3.6%
2.9%
2 4% 2.3%
.8% 1.7% 1.6% 1.5%
I 0.7%
i FSe WE AR ek BABT W& 4 *H

m2015-2017 =2010-2015

# 4%k % : Asian Productivity Organisation

32 ¥ ARK

AR T 1987 FE XA, AFISMEAEAAZT. 2006 FH HGRTE, #k—F 5 K
ﬁ%ﬁﬁ,ﬁﬁ%lkﬁﬁ%%y&ﬁo&#%,t@ﬁﬁﬁﬁ%ﬁw¢%%ﬁ,ﬁ%%%é

R B, F 2007 FA N WTO, 2015 4F 12 A m AN FR 2 FHRKR, 5 K-FFEKEXE
u&%%%mmkm%wko&iﬁzmgﬁsﬂi@iﬁ@%#wam e (FTA) .
Aith 5 E K FTA, Ad b5 Eri% %88 (Eurasian) FTAER®M 11 ACAHKZ AE T S
W,

MEHTEARKETHIREA, B HARAAREAAGIEEE, R3] TREEFRT AL,
2016 “F £ 2019 FHFF L FRIEK & GDP 49 8% A % . ARIBEWFTARITAISLIE, A FDI 4R
& GDP L EAAHEE R PR TH b, HL % =, M2 2020 F 6 A, Adg Rz
S IHL 3TT9 1L £, FFREIA FDI A 2204 12474, HEMIEF 4 58.3%1, 2010-
2019 FH I EMFT A E AWK E 6%, EIFR/AKT AL LK E 8.2%,

HENFEEET I LS, HFREARMIER AT ., T HAZTS, SFHLHAR
B R BB, FHEA N FT 4R, A TAAS T AR,

11 http://www.mpi.gov.vn/en/Pages/tinbai.aspx?idTin=46737
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Ak ) BUR £ 2016-2019 #A18] 5T ok 7 F B i % & GDP Wb Z 445 /& 65% VA T 698 5€ B AR W
B2k K Nguyen Xuan Phuc AR 7 34z L HBE A 25 Lk, 2020 SF49 B %5 GDP
8 rb WA 38 Am 3%-4%, BPAK 2019 SF 69 56% LA ] 60% £ A . AT 4 b GDP 65% 4
HERBATAERE HALEE (IMF) N A8 & RIE.

A 2016 SFA2, AR BT AR BURMT §, @R BUR RS HG6E, a0 BFR$ &
FEAK 2016 69 63% T I£ %] T 2019 4 56.1%. sMix 3t GDP Hf5l A 49% T 4 %] 2018 4+
46%. B M ELEAAEFHARET SRS, 5505 M2 b BUTEANE 15%, Ahd
B X ) 2030 F ¥ BUF B 5 8185 60% AT, SMi# A 45% AT .
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KA W 5N E 6 R EAIME L R B, SRR ) A T4 . 2018 FA2 M5 it & ShIC % %
4 35%, AAXTAR, TiHRIEHG F B E K. 28y BSMERBI AR L ILFELET
&, A2V RIZL ML RS, 2R RE R — D ATS.
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5.2.2 RAZI M %

KA 2 F A fE 38 K, RAZRIT R AR ey B LA, AR M 4 A 2000 524 2512
%mi%i‘ 2018 4 1422 e £, & GDP rbfpl ik 8% Lt 2] 2018 449 58%, KM= T #%
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T3 -T2 bbb 39%1°, FAAZR AR K b 4R AT B A3 0T 69 Eb 5] AL A 2000 89 25% £ A L 3
2019 449 46%.

AR4E Fitch /2 2018 “Fxt48 &) 11 RARAT (49 5 ARBATIEN 70%) 49i8%, 2014-2018
£ ORAIRTUERFH3E R A4 28%, KMES TIAERAIIT 15%8 3%,

AR K BRITEF R AGDP
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# IR IMF, Fitch, ZHILE R P RB/ITEHELSS
FIREFEE1K, GDP 893438 K VAR & R T L BLAAN B3R A AR 3 T AR T T 409 L

2009-2011 4, BURA T#4l@K S A1 F, FEF A4 LGRS K, FEMETHR
Tle. 2011 Fv9E B F4s, MABKKE, AFRY TR, tHEHE a2 57 42 6 iR dr
AR o B B BUR AL 23— A2 5% 56 30 77 LARS B 69 B a4, BN ARAZET, F
O 2011 FAZRAAZRI MK -2 87 L4t

5.2.3 #4T/E %
A RITRA QIS 1) BRI, 2) BURMARIT; 3) S1F4484T

19 https://your.fitch.group/rs/732-CKH-767/images/Fitch_10079224.pdf
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1. ALLFEEORERRT (HaRbfRat R R8T (Agribank) . A& oh 57 44T
(VCB) . @I HRIT (CTG) . Ad#&H KEHLIT (BIDV) 20 , #&ik2| 2020
F3 A, HEFF 4207 31 R HRIT, &EF 6 42%; 9 RS4RIt
49 RIFERAITREL, & EFT 8 11%.
2. PR BORAAT A AR KR ARAT Ao AR AL 2 BURARAT
3. A&1E#4-4T £ Co-operative Bank of Vietnam.
BATIE R L AFFHHER KA 15%, 2016 £ 2018 HF R AT1EFEMILEL4 K GDP # 1.4 4%,
2019 FAE A FE5 138, AAHATERFIATFAE (143%) , FRERLAZALER
P ER .
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https://www.sbv.gov.vn/webcenter/portal/en/home/fm/socins/bks/cbks/socb?centerWidth=80%25&left
Width=20%25&rightWidth=0%25&showFooter=false&showHeader=false& adf.ctrl-
state=vdsgbmmdw & afrLoop=5546882104942664#%40%3F afrLoop%3D5546882104942664%26
centerWidth%3D80%2525%26leftWidth%3D20%2525%26rightWidth%3D0%2525%26showFooter%3
Dfalse%26showHeader%3Dfalse%26_adf.ctrl-state%3Dczljg8ael 88

21

https://www.sbv.gov.vn/webcenter/portal/en/home/sbv/statistic/ooci/ksr? _afrLoop=554662915845566
4#%40%3F _afrLoop%3D5546629158455664%26centerWidth%3D80%2525%26leftWidth%3D20%25
25%26rightWidth%3D0%2525%26showFooter%3Dfalse%26showHeader%3Dfalse%26 adf.ctrl-
state%3Dczljg8ael 51
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https://www.sbv.gov.vn/webcenter/portal/en/home/fm/socins/bks/cbks/socb?centerWidth=80%25&leftWidth=20%25&rightWidth=0%25&showFooter=false&showHeader=false&_adf.ctrl-state=vdsqbmmdw_&_afrLoop=5546882104942664#%40%3F_afrLoop%3D5546882104942664%26centerWidth%3D80%2525%26leftWidth%3D20%2525%26rightWidth%3D0%2525%26showFooter%3Dfalse%26showHeader%3Dfalse%26_adf.ctrl-state%3Dczljq8ae1_88
https://www.sbv.gov.vn/webcenter/portal/en/home/fm/socins/bks/cbks/socb?centerWidth=80%25&leftWidth=20%25&rightWidth=0%25&showFooter=false&showHeader=false&_adf.ctrl-state=vdsqbmmdw_&_afrLoop=5546882104942664#%40%3F_afrLoop%3D5546882104942664%26centerWidth%3D80%2525%26leftWidth%3D20%2525%26rightWidth%3D0%2525%26showFooter%3Dfalse%26showHeader%3Dfalse%26_adf.ctrl-state%3Dczljq8ae1_88
https://www.sbv.gov.vn/webcenter/portal/en/home/fm/socins/bks/cbks/socb?centerWidth=80%25&leftWidth=20%25&rightWidth=0%25&showFooter=false&showHeader=false&_adf.ctrl-state=vdsqbmmdw_&_afrLoop=5546882104942664#%40%3F_afrLoop%3D5546882104942664%26centerWidth%3D80%2525%26leftWidth%3D20%2525%26rightWidth%3D0%2525%26showFooter%3Dfalse%26showHeader%3Dfalse%26_adf.ctrl-state%3Dczljq8ae1_88
https://www.sbv.gov.vn/webcenter/portal/en/home/fm/socins/bks/cbks/socb?centerWidth=80%25&leftWidth=20%25&rightWidth=0%25&showFooter=false&showHeader=false&_adf.ctrl-state=vdsqbmmdw_&_afrLoop=5546882104942664#%40%3F_afrLoop%3D5546882104942664%26centerWidth%3D80%2525%26leftWidth%3D20%2525%26rightWidth%3D0%2525%26showFooter%3Dfalse%26showHeader%3Dfalse%26_adf.ctrl-state%3Dczljq8ae1_88
https://www.sbv.gov.vn/webcenter/portal/en/home/sbv/statistic/ooci/ksr?_afrLoop=5546629158455664#%40%3F_afrLoop%3D5546629158455664%26centerWidth%3D80%2525%26leftWidth%3D20%2525%26rightWidth%3D0%2525%26showFooter%3Dfalse%26showHeader%3Dfalse%26_adf.ctrl-state%3Dczljq8ae1_51
https://www.sbv.gov.vn/webcenter/portal/en/home/sbv/statistic/ooci/ksr?_afrLoop=5546629158455664#%40%3F_afrLoop%3D5546629158455664%26centerWidth%3D80%2525%26leftWidth%3D20%2525%26rightWidth%3D0%2525%26showFooter%3Dfalse%26showHeader%3Dfalse%26_adf.ctrl-state%3Dczljq8ae1_51
https://www.sbv.gov.vn/webcenter/portal/en/home/sbv/statistic/ooci/ksr?_afrLoop=5546629158455664#%40%3F_afrLoop%3D5546629158455664%26centerWidth%3D80%2525%26leftWidth%3D20%2525%26rightWidth%3D0%2525%26showFooter%3Dfalse%26showHeader%3Dfalse%26_adf.ctrl-state%3Dczljq8ae1_51
https://www.sbv.gov.vn/webcenter/portal/en/home/sbv/statistic/ooci/ksr?_afrLoop=5546629158455664#%40%3F_afrLoop%3D5546629158455664%26centerWidth%3D80%2525%26leftWidth%3D20%2525%26rightWidth%3D0%2525%26showFooter%3Dfalse%26showHeader%3Dfalse%26_adf.ctrl-state%3Dczljq8ae1_51
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$AER R #RIT, SBV, Maybank, Credit Suisse, #7H4tRiRiE

A% /£ 2007-2010 B2 )5 T A2 2138 Kt ), F34381R 53k 39%. T2 ayiRahtkfe K Z5h
FRNBI AT Bk, Ad CPI R gk — %S £ 2008 551549 23.1%. £ ax/Ehudil,
AEHZFTH, GDP ik 8.5%% £ L £ a8k E AU A9 K-F 5%, 129038k AR 5% ad
46%3% £ 15%. BTN ARE . T HEE. SMERY, RTHAASHER{E 33%. HZ2FT
W, AR, BATREIRA R E AR A AL B 2 S RAT IR AR 2009 T4 b
#, 2010-2012 F-F ¥R I8 K £ 3 ik 43%%2, B 7 %t KIAEH 4.6%, 1295 FREIE T A A
17%-20%.
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2020 44k 44T B R B 06 A 15 R RASE . AR . R E L EIAL, A2k B
A RALT 08-12 50, Bk, BASTIRGTE, 2AHEARGNRAE, BFEE
K, Rk FF@IRAR AL AKAL . 2020 FATF A F K GDP [l He3gk 5 41 4 3.8%F=

0.36%, XAHEEETRIRIFHERLZ—, B 2020 F 1% A 45%-5.3%89 K, &A
BALKR ZFERKREIOEAR. =, SR MBEANZIRER, HFALBIF K SH
a9, 2020 F AT A EM T AFe R R0 5 T & 15%A= 5%, 228 THERY
LAk, ATEIAE (+13.8%) A38F (+37%) Mgk, H=, £IHARGZHK, JURE
RSN R ERGK G X H, BdFAA AT, KRZEGRIEE . 2016 FA4& & FLICE
T B AL G AR e R R E KA, 2020 FARE AL E LRBA R, B
MILFRA TN, Thbk. RS A DR G TAE S AL 4.2%, 6.5%F 2%. Fw, f
4T 2012 FHRATHEE A, BRI LA RIS, KA 2010 FWEE A 1.6%, &
AR @G R IR R ER S A RREENA R T E, Bf L—RENTH T ARGTRR.

RATAZ T L2 M) 2 # dy T ke o 3 S0k K e IR 5 R A4
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53R BHXR
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MIRE G, MARAEFTAEOTHER, NFFTASFHHELR, TEZREHETHE
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Al oAl T, 2019 FHhh o 263510 T, SEH 249 94%, 2019 £ H A&
T4t kL, b Ba 9910, REFF 251C% L. 2020 F7] 6 A dhswih o 1212’{6
BEFRAMTRE 1.1%, tbE L5132 96%. & ol AMNEEE (42%) . RES
LA (10.8%) . # £ (8.1%) . ML (55%) ARAEEX (4.1%) =, ﬂﬁ%‘xf’ﬁ%’"ﬁf‘:
F, o AT EAKRA T 50%. 2+ IRS &R KA ANT kR (56%) Fril (&
15%) %7 F bt T % 56%4= 31%.

FENRAHEOGE - KRB EAMB RS (SR H L0 22%) , APREIEZNH &L
Fh, wHMR, G EAF TR FRBRAGEIREL (Babtdd o6 16.7%)
stEEME 0 & EARE G SURE S 289 53%2. X K F ALV R R AR R KR P B F]iE k4
ﬁ?é@t‘g%}iuno

At e 03 Kyl 0 BRA BRI T Ak, ShbkEo EARSSE ot E
I 2009 549 53%40ik EFH E 2017 49 73%, ZERmFMA T, 2019 5, Mok
42 181312, & E4hsed 06y 69%, REFRL A 18%, miX —Eina T ERA 30%4A
%, YRR oI EZHARRKEL LT, 2019 FH T H B4 9912, sk B4 359

16, T AXN W2 T BFFH 2591,

2 http://www.worldstopexports.com/vietnams-top-10-exports/
24 https://www.universalcargo.com/top-10-items-vietnam-importing-to-us/
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5.3.2 ® Btk

2020 AT 5ANA, @A = KT HHAhERFE (23%) . £EH (16%) F#E (13%) . H
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Ko 2019 SFAA @t £ HIR £ 5581 £ 4, REBFAEKRT H# £EH, 4 2018 F Rtk Lk
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R EERPTIH B 1,312.6 2.1% | -2.0% |-16.9% 21.0

Fe Ao ik 47 A A5 2K PR 5,149.6 1.3% 5.0% |-18.3% 18.1
FREEZAKHK FEEE 5,928.5 -1.2% | -4.5% |-24.1% 17.4

A% ) 1 3T 45 40 A 803.0 3.2% | -2.7% |-16.4% 14.8
THARLR SIS ELEH DIEABHL 1,603.8 0.9% 6.8% | 0.9% 21.0

$(4E %K : Bloomberg, #.t%| 20207 A 31 H

ZRRHABATER 1626 AL a5, P 2ak(26%). SHibF (20%) Fous FIH s
(16%) A~ 1E & bR K89 =M1k,
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T AAEIE TR A A

9.2.2 {7 kBN

GISC X158 10 NMT b, IR T HAHT LS EA L3 6%, LA AFLALZTH, L Pk
BATHRK S A-34%, MiZ454% 2016 F 1 Am 24, FHESEKERGURAETT
(18.2%) . H AR B~ (17.3%) , IT (14.6%) PARMH (12.9%) , RAREHARE
B (-9.6%) A= L (-3.5%)

2020 3 A £4 (7 AJR) FrAiTe#k ik ki, b3 AZE454E44 7T 34%, 55T
T 27%, #BATAE— LT (6%)
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3F 54 2016 %1

2 FHHELE

25k -3.6% |53.2% | -18.3% 5.6% -12.8% -5.5% 2.7%
Ik 12.6% |37.8% | -28.8% 2.1% -22.0% -14.8% -3.5%
E| AL 28.9% |52.7% | -8.0% 21.1% -31.6% -3.1% 8.8%
LR B S 20.6% |53.3% | -22.3% | -8.8% -8.8% -4.9% 4.8%
At R 11.5% |22.4% | -36.1% 3.5% -34.4% -12.8% -9.6%
EJ7 51.0% |56.7% | -21.7% | 42.8% -16.8% -5.0% 18.2%
IT 9.3% |43.4% | -18.6% | 52.9% -10.4% 10.5% 14.6%
FEas 49.0% [38.3% | -18.9% | -0.7% 6.4% -0.2% 12.9%

P o = 11.5% |59.0% | 20.3% 9.7% -16.9% 15.2% 17.3%
NRE L 10.0% |35.2% | -12.1% 9.9% -18.9% -2.9% 2.9%

# ¥ &K : Bloomberg, %2 2020 %7 A 31 B

7E: VN Allshares #54¢ 2016 5+ 1 A sk =

923 X &HK

#AE 30 454 (VN30) AT AAEHRHPT LTF{AfiAil 2Rk K49 30 ML E MR ey
AR T3 158, EN T 205403 PRMIBHAIT 70 454 (VN70) ; + KAALAE
# (VN100) , A4 (VNSC) AR OI3ERER S 427 1] 5 Pra9 VNAIIShare.

M ETIETREAS FLOMBFERZHOHHK (5.2%) , HKkZ VNIOO K A% 45 %
(4%) , ®mEIRE MR A LKIEH Upcom, 5F-FH IR A-0.3%. A=AAEFIERS
#9 2 VN30 Index, 5 1& &9 & 41 Jk A& 45 % Upcom.

BB AR REBFHE  HA=AAFHEXHHA
#E (L £ 70) (fe £ 7) (L £ )

3 & BE ST 45 2 382 1,212.9 473.8 1.9
7T P E AT A 4 353 88.8 49.3 0.2
T UPCoM it & 45 3¢ 904 345.4 161.2 0.1
VNX Allshare Index 403 1,122.1 461.4 2.0
VN30 45 3% 30 955.5 349.6 1.0
VN70 Az 454 70 113.2 63.6 0.6
VN100 454 (K &AL 100 1,068.7 413.2 15
PE N E AR 134 32.0 16.2 0.2
Bt 2376 4,938.6 1,988.5 7.6

34 % K : Bloomberg,# 2] 2020 %7 A 31 H

7£: VNX Allshares Index &4 7 267 NAEAL L LTI E (F1E EL 91%) 135 ANA AR H A LTI E (7
18 & Eb 9%)
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2016 2017 2018 2019 2020 F#WE3FEALF S5 FHLHF

Bk ER BER BHHR  ASER HEKE HBER
3 & B IE ST 45 £ 6.1% [15.5%|46.5%-11.2%]| 9.4% | -16.5% 0.8% 5.2%
7T R AT A8 4 -3.5% [-0.5% [43.6%-12.6%]| 1.7% 4.8% 2.0% 4.8%
AT UPCoM & £464 | -5.3% | 1.6% | 0.7% [-1.8% | 2.3% -2.7% -0.8% -0.3%
VNX Allshare Index N.A. | NA. |47.2%[-12.7%| 6.1% | -12.8% -0.2% 3.9%
VN30 5% -1.0% | 5.9% |53.9%-14.9%| 4.3% | -15.2% -0.5% 2.9%
VN70 4Rk 45 4 17.2%| 8.7% |32.4%-13.4%| 2.9% | -11.4% -8.2% 3.7%
VN100 454 (K &ML | 4.4% | 7.4% |50.2%-13.9%]| 4.8% | -14.6% -1.3% 4.0%
WER D ERAEK 0.7% | 2.8% | 7.0% |-5.7% | 1.5% | -10.0% -8.8% 1.2%

A%k R : Bloomberg,#-%] 2020 47 A 31 B

#£ 90 B i 180 H i 360 B i 162 A

F Ak B & 1 & S . & IE S FAEHE
3 & B E PTG S 26.82 25.96 19.96 20.52
#T AL AT 46 & 29.38 26.67 19.96 18.80
7T UPCOM f% Z 45 4« 16.87 17.05 13.28 11.76
VNX Allshare Index 26.99 25.75 19.56 19.35
VN30 45 % 28.09 27.33 20.78 20.97
VN70 + &z 454 26.39 24.47 18.47 19.82
VN100 454 (kP &%) 27.33 26.31 20.07 20.11
AN E 24.59 22.79 16.93 15.65

$4E % K : Bloomberg,# L2 2020 %7 A 31 H

ARF LN AL T D L BAKAZE . AMAS A2 R A, IR M IE AT 48 30 A= 4] Ak Ak 45 2091
8 A A B AR T 8% 94x B VAT (2018 4 VLk 92% &9 B 18] fx 4 = T B AT A%)
13.3 4%, & F 2018 VA& 5.3%489 F 545, FaxTAE{AEAK,

. A RE
.o ARERFAR A VNX e :
g ! g g #AEH
RBIER o ¥ 5@ UPCOME Allshare XA VNMid VN100 #=5H
VECE e P P Index  /VN30#& Cap Index Index /g%
18 =8
¥
A
201?;27 #r 6.5% 57.5% 39.7% 6.4% 6.4% 6.8% 6.4% | 7.1%
DA
AN
201?;;27 # 51.1% 76.7% 39.5% 25.1% 47.6% 32.5% |46.1% | 24.0%
s
e
2015;{;5&771? 7.0% 27.3% 88.0% 5.8% 5.3% 6.5% 5.8% | 44.6%
s 2L
o
201§§fﬁ7m 47.6% 11.7% 54.9% 4.1% 7.1% 4.1% 3.7% | 30.7%

# %% K : Bloomberg, 12| 2020 7 A 31 B
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$ 4% & % : Bloomberg,#.t % 2020 57 A 31 A

10. R e

ALAF: AT R G R AR B T ALAT, 2019 SFBUR i 45 GDP 56%, #AREATILSFAATT
e, WABFAARCRZA, ARG EERPVETFhS. LFERANN RS REL
F, BAFITME R G RILF R IERAITGFAE. LA 5 b GDP58%Y 5l 4 X a3
F A LT T KT 39%. BB, ShME & rAeE, SME & SME b R L E 2 E Tk,
1947 IRAE I SN B B AE, AR AL /) R B B — R R o SFAEATHA I KT B 5% HL A 24K,
sEHR AT ST 42, ME FARGFH—PHK, ReFR Pk,

NRARGEESGRERREZ: PLESZERM EFOFTERTHORALIBELT S, L5448
it E BR A B R IE e, Mgt £ Bl oRuEE 2018 49 19.5% % £ 2019 49
23.2%, HUEEMAT 35.6%, HHOEERARME =S, HET HOHLEEZILES
GRAEATNFTETNHRENE, BadlEEKEBIINLCERAEGAS (BATHLE L
¥) , HBENEELELF, MEEHRBRE TPP G, YV RERMGTHIBL, MA—/NEEX
Mo 2A 108, AR HRENNETLLAZHREEFTLFRLES, JILT OIEBHEN
89 20 Z/NNBFHAR, XAEFE B AR RANE AT AIESAETI XN AR S BRI, A&
AL R ER ALK KB ER T EOE AL KL L E, MERTHERE £ ZIEHE )
(2019 2@ BT HEHSH 1742, b 1.9%; # Z0E 5% £ 6.5%) BEMNIAAE
AR A B L E TAMZ RS 2%,

% AR B ANE RO E AR 2013-2018 SAk g ) UK P -FH ik 16%, # 4R 4
FAHAHLRARERA=PEH (10%) , H#F 250938 Kz ZHEAFT M4, FHEOEANE, B
A& 54T (Carry Trade) BAKER T, ARG AE, FL& &, Ewicit, Tkl
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T RFR o ALK F B8 FATATAT A 7T A R A IRHE, & £ 1997 F 2 ek ELF
Mo 1232tk 1997 & 2008 4, B AT #AR A NTE B A= 7 B2 A EAK

ARRE: FHEGBEHAAD, R4 THE LG RE, GBEHAA S Tk SR AN
20%-30%. B EBAT, AAHTAH 997 NEHH R AR ERBE, REZHK, FHTAHHR
WA 0L NE, AATYENTYZ—, REZE TEFRENE. LKA LGRE Z R
B B W BOF N 2R AEB N R SR IBAF T Ay a2 ey K T b

AEZRFEEEORELCIE: BT HEIRFRFERRFITATER; BUFRERE, Bk
NEFE; AR AT R LRI BAMEAER T 9T % 5.
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ZA 7 W

AR IAF A BT Ao SAI T SH

AXHHBEANBECREE, AZRAIBHRFAGPER S, EITAREE FIEMTAGHE. 8
#l. »ERREKEH

R AHAAE R — 5 A5 &R R B F T O3 F A%, AR N IT ZAATIT A R RIE, H R
A R E I St B A R IF . AR T ) B4 AT ) AR B

BFEFRINE, E/‘}‘S%L AeWBHETH. BELETRGITAHTATAARKAZ &ERF EAR
%jxﬁ}lanig

i AE R RAEATAE T AN FIER R R AZ T A RBEALAT R IALT B ARR B a9 %
e

AT RIET . P HERETEEN X ERLREN, LaRmB TP ALETiE
WK AT AT BAR B AR, M5 RIURE Ko 4o R B KA S AL+ 050971
EAARAT R 2], F 8 2R 9] 89 % Lk I

XA AP AT S R AR M T S T AR AR AR AT B B A TR R RARGE, 3L K
13 RARIZAEAT 4L

ASARPT Q813 & 5T AR R AT, BB A BT, b &A1 R AT 5T

KN ) B A # eyl 4 akE 72 B (MAS) A £ A4 3T S K H WK AT AR 45148 (hae¥
#2) ( Licence No. CMS100977)




