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CopoepxaHue

MaKpO3KOHOMUYECKUMN 0630p

no6asibHble NpOM3BOACTBEHHbIE U
BbICOKOTEXHO/IOM'MYHbI€ KOMMaHMM
CTeKalTcA BO BbeTHaM B paMKax NMOJIUTUKMU
dpeHaLLOopUHTa

BO3MOXHOCTU, BO3HMKaOLWME B pe3y/bTaTte
06HOB/1€HUA UHPPACTPYKTYPbI U MPAMbIX
MHOCTpPaHHbIX UHBECTULIMU

Bo3MOKHOCTH B NOTpe6bMTE/IbCKOM CEeKTope

BO3MOXXHOCTU B TEXHO/IOM'MYECKOM CeKTope
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CpegHecpoYHbIN 1 OONTTOCPOYHbLIN MaKPO3KOHOMUYECKNIN MPOrHO3

BBI'l npotuB nHdnaumn
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PocT noTpebneHns cpeaHero knacca oTkpbiBaeT 60bLLIME BO3MOXHOCTY

OayH 13 caMblX BbICOKKMX NoKa3aTenen 4acTHOro
notpebneHus B KOro-BoctouHom Asum.

YacTtHoe rioTpebreHne B % ot BBl B 2022 .

CamblI BbICTPOPACTYLLMM CEMMEHT CTPaH CO
cpedHM ypoBHeM goxona B KOro-BoctouHown Asnm
PocT cpenHero goxona HaceneHns 2023E-2027E
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'no6anbHble NPOU3BOACTBEHHbIE U
BbICOKOTEXHOJZIOITMYHble KOMMNaHUU
cTeKalTcA BO BbeTHam B pamkKax
NOJINTUKU PpPEeHALLIOPUHra



BbeTHam aBnseTca
y4YaCTHMKOM 18
JIEUCTBYHOLLMX U
NIAHUPYEMbIX
JIBYCTOPOHHUX M
MHOIOCTOPOHHMX
corJlalleHMn o
CBO6GO/AHOM
Toprosne. OHuM
npeasiaraloT nNpsimMble
noTeHuMasbHble
TOproBble
NpeMMyLLEeCTBa C
MHOTOYMNC/IEHHbIMU
CTpaHaMM-
napTHeEpamu m
permoHamum
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(DpeHD,LLIOpI/IHF OTKPbIBAET BO3MOXXHOCTN B OCHOBHbIX, BbICOKOTEXHOJTOMTMYHbLIX U
BCroMorareribHbIX oTpacsiAax

* Bwusurt lNpesunpeHta CLUA BangeH B XaHOM B NPOLUSIOM MeCAUE MOOYEPKHY/I
noTeHuran peHgwopuHra gng COOeNCTBUA Pas3BUTUIO HEKOTOPbIX
KJTFOYEBBIX OTpAacsIeN, AaroLmMx JoOaBNEHHYIO CTOMMOCTb.

Hanpumep, MpeHaLopyHr-CErMeHTbl  CTPpaTErM4ecKoy noJyrnpoBOOHUKOBOW

MNPOMbILLUNEHHOCTV, MOMYT MPUBEYb MUWINMAPOb! AOJI1aPOB HOBbIX YaCTHbIX

NHBECTVLMW, a TakXXe rocygapCTBEHHOE MUHAHCUPOBaHME B O0OBOJIbHO

HeBONbLUYIO MOTYNPOBOOHUKOBYHO MPOMBbILLIEHHOCTL BbeTHaMa.

* Pag vrpoKoB Ha PbIHKE PEeOKO3EeMESbHbIX META/IIOB TakXKe  MIaHVPYOT
CYLLECTBEHHbIE VHBECTULMM BO BbeTHam, KOTOpble TakXke MOryt ObITb
npenocTaB/ieHbl B popme ppeHaLopuHra

* A yyutbiBag HeDOJbLLIOE KONIMYECTBO MOArOTOBJSIEHHBIX PAOOTHUKOB B 3TUX
oTpacnsax, 3TO OTKPbIBAET BO3MOXHOCTW B 0O6/1acTu 0b6pasoBaHUs U
OBYYEHVIS!, a TaKXKE B PA3IUYHbIX CMEXHbIX CEMMEHTAX.
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Mob6anbHble KOMNaHUM NPOAOMKAIOT NepemMeLLtaTbcs Bo BbeTHam

3HaunTeNbHBIM OBLLMIA 06 BbEM
nMHBECTVLMIN B % OT BBI

NPOrHo3 Ha 2023 T.
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Apple supplier Foxconn to begin
production in central Vietham
next year QINRHVM 1217 2025

Foxconn to invest $250m in
Vietnam to produce EV parts

Apple wuppler phins 2 vew fuckonies o cul sedivn ce on iPhones

NIKKEIASIa

Nionb 4,
2023

Exclusive: Chinese energy storage,
hattery firms consider big investments in

Vietnam %* REUTERS VioHb 8,
e 2023

Korean investors to invest $1.5 billion in
ITaiphong

@ Yietnam Investment Review ?g;';" 13,

Chinese automaker BYD to make EVs in

Vietnam BUSINESSA 8 masi, 2023
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Goertek licensed to build new
electronic factory in northern
Vietnam '“ “('5',“'\'

Man 10, 2023

LG Innotek ta raise Vietnam
phone camera output with Slbn

mvestment NIKKEIASia ?C;(;J':Isb27,

Apple MacBook Maker to Build Plant
in Vietnam, Finance Reporis

Anpenb 22,
2023

Bloemberg

US companies including Netflix and Boeing
join ‘biggest’ business missian to Vietham

B“sm[s& Mapw 21, 2023

Vietnam braces for increased
foreign R&D investments

nestor

Wionb 14,
2023
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BbeTHamckoe npon3BoAcTBO ¢ 406aBNEHHON CTOMMOCTLIO MMEET peLLaloLLee
3HayeHue ansg 3KOHOMUKU

Bo BbeTHame BbICOKa YNCIEHHOCTb

Paboun Ha Npou3BOACTBE: rog0Bad 3apriara BCe eLle
aKTVBHOMO TPYOOCNOCOBOHOro BO3pacTa

O4YEeHb KOHKYPEHTOCMOCOOHA
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Cnepytollas 3agada — npueBneYb 0orblle MeCTHbIX NOCTaBLLMKOB K
COTPYAHUYECTBY C rnobanbHbIMM TEXHONOrMYECKUMU KOMMaHUAMU

MuvipoBble MOEPLI B CAHEPE BbICOKUX TEXHONOMMW CNEeaytoT MOAEN «CTyNLA U CrKLbl» BO
BbeTHamMme: MaTteprHCKMM 3aBO[, OTKPbLIBAET LEX BMECTE C AECATKaMU YTBEPXAEHHbIX
NOCTaBLLUMKOB. 3TV KI1aCTEPbI B OCHOBHOM MOXXHO HaWTV MexXXay XaHOeM U XanOHOM.

BbeTHaM — eOyHCTBEHHAsA 3KOHOMMKA TaKOro pasmepa M YPOBHS PasBUTUS, KOTopas
BOLL/IA B LLUECTEPKY Jy4dlUMX B CMUCKE >XeslaHHbIX MocTaBLmMKoB Apple: B 2022 roaoy
npovnssoauTeNb iPhone coTpyoHudan ¢ 25 noctaBLlUykaMu BO BbeTHame No CpaBHEHMIO C
14 B 2018 rony. Y Samsung Electronics ecTb 28 0000peHHbIX MOCTaBLLMKOB B CTPaHe.

OOHako OONBLUMHCTBO 3TWX MOCTaBLUKOB — UHOCTPaHHble. Crenyrollen OO0MbLLION
3afjaven O BbeTHama SBNAETCa BKJIKOYEHWE OTEYECTBEHHbBIX KOMMaHUA B CMUCOK
nocTaBLMKOB. OOHUM K13 HeOaBHWX YCMEXOB HABMSETCA KOMMaHua Toyota: 6 un3 46
MOCTaBLLMKOB BHYTPU CTpaHbl SBNAOTCA BbeTHaMCKMK. Giai Phong Rubber B none 2023
rofja ctasnia cebMOou.

Ewe ogvH ycnewHbin npumep — Anam Electronics; MecTtHagd dupma, KoTopas B
HacTosLLee Bpemd noctasnseT JBL, Logitech n Samsung.
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MopoepHusauma
MH(PPaACTPYKTYpPbI AnA
nopaep>xku NMNNU n obecneveHun
pa3/IMYHbIX BO3MOXXHOCTEWN



BbeTHamckune MPOMBbILLUJTIEHHbIE MAapPKU NONy4Yniim MHOro 3aKa3oB OT

NPON3BOANTENEN C BbICOKOU J0DABNEHHON CTOUMOCTbBIO

7 I CeBepHas
oA ha) L. SKOHOMMYECKAS
: 2% o , 30Ha
o ® -

SKOHOMMYECKaA
30Ha
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Ne [NocTaBLUyKM [NpovicxoxxaerHne
1 Biel Crystal Kuram
2 Goertek Kuram
3 Samsung Electronics Kopes
4 Shenzen Yoto Packaging Kutan
5 MYS Kuram
6 Honhai (Foxconn) TanBaHb
7 Lingyi itech Kuram
8 LLens Technology Kutan
9 Luxshare Kutan
10 Pagatron TanBaHb
11 Nanofilm Kutan
12 NOK SAnoHns
13 Compal Kuranm
14 LG Kopes
15 Seoul Semiconductor Kopes
16 Sumitomo electric AnoHus
17 Everwin Precision XOHr KoHr
18 Ju Teng TanBaHb
19 Murata AnoHns
20 Foster AnoHus
21 Hayward
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[TnaH marmnctpanm Cesep-tOr

J

[lepBbI 3Tan npoexkTa

Lata ctapTta
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Eyp,yu_u/le bornbLuMe BO3MOXHOCTU MOXHO pa3fesintb Ha MNATb OCHOBHbIX TEM

BHyTpeHHee IHdbpacTpykTypa TexHonormm KoHconmpaumsa

[NoTpebnerne

ABTOMOOUSIbHBIE

Asviaups [NporpammHoe VIHOoycTprasibHble napkn — baHkm
H popory; [NopTbl U porp AyeTp P
obecneveHve
AsponopThbl
baHku CTpouTesibHble rpbl [MopTbl v JlorucTtrka [NoTpebuTtenn
MaTepuasbl
Mo ycMoTpeHuto OTHOCALLRACA K SNEKTPOMOGHM 1 Crniaackoe HeoB>XnMocTb
n0Tye 6MT2 e BI/I)KLILI-LMOCTI/I peAKo3emesibHble XpaHeHue 1 A
P A A 3/1IEMEHTHI X0N040Bble Lenu
HeoBm>xXnmMocCTb OHEPreTUHECKMI CEKTOP ['1oNynpoBOOHNKMA
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Government (PM)

Monetary & Fiscal Policy

Advisory Council

State Bank of Vietham

Ministry of I'inance

Bank Supervisary State Sccuritios Securities Tirms,

Agnnry Commission Stuc}c. h’xcl}_an &+
Listed Firms

Deposit Insurance of VN Insurance Department

Banks, Credit Funds, Finance Firms,

Financial T easing Companies

National Financial Supervisory
Commuission (NESC)

Source: BRI
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VND (trillions)
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Source:

SSC.

Mo cocTosiHmio Ha 28 aekabpsi 2021 roga obwas pbiHOYHas
Kanutanusauma coctaensana 7,729 TpunnmoHa OOHroB
JkBuBaneHTHo 122,8% BBI1 ot 2020 roaa.
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VENTURE CAPTAL

18



Number of Iraded Shares (billions) Number of Listed I'irms
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' Source: SSC.
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BapuaHTbl XpaHEeHUS LeHHbIX 6yMmar Bo BbeTHaMe anga oddLuopHbIX
UHBECTOpOB U hOHAOB:

l. Bocnonb3ynrecb oppIopHbIM KaCTOAUMAHOM, NpeaiarallmM yCayru no
XpaHEeHMUI0 BbeTHAMCKMUX LieHHbIX 6ymar 3a npegenamMu BoeTHama.

Il. Mcnonb3ynTe OHWOPHOro KacToAgMaHa M HaCTPOMKMK OIS
HenocpeACTBEHHOro XpaHeHMA LeHHbIX OyMar U JeHeXHbIX CHeTOB BO
BbeTHaMme.

Tpu wara Ang OHWOPHOro XxpaHeHusa:

Lar 1: OTKpoMTe cyeTa Aeno, BKJ4Yas cyeTa LeHHbIX 6yMar U feHeXKHbIX
cpeacTB (HENPSIMOW MHBECTULMOHHBLIN cYeT) B BaHKe-KkacTogmaHe.

Lar 2: Nonyunte ToproBbiM Kog LeHHbIX 6yMar (“STC”), Baw YHMKa/IbHbIM
KOJ YYETHOM 3anucH. ITOT KO TaKXKe NoMoraeT KOHTPOJ/IMpPOBaTb JIMMUTbI
MHOCTpPaHHOM cob6cTBEeHHOCTH (“FOL”).

Llar 3: OTKpoMTe TOpProBbiM CYET (cYeTa) Yy IMLEH3UPOBAHHOIo 6poKepa

@ APTUS
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. No ueHe oTkpbITUA(ATO)

. JInmutHbIM opaep (LO)

. PbliHOYHLIN opaep (MP)

. o ueHe 3akpbiTna ATC)

. PbIHOYHLIN NnuMnTHBIV opaep (MTL)
. PeiHo4HbIN opaep Fill or Kill (MOK)

. PeiHouHbIN opaep Fill and Kill (MAK)
. Post Close Order(PLO)

ONO O1THA~WN -

m B
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1. [lpaBuna, perynupytowime NnMMNT Ha MHocTpaHHoe BrnageHune (FOL), yctaHaBnueatroTcH
Ykasom 60/2015/ND-CP ot 26 utoHsa 2015 roga ¢ nonpaskamu K Ykasy 58/2012 / ND-CP.

- OTU pelleHnsa obecnevymBaloT YyCNoBUA ONsi BbETHAMCKOrO pblHKa LEHHbIX Bymar u
BKNaga MHOCTPaHHbIX NHBECTOPOB B KanuTamn U MOKYMKY akuui BbETHAMCKUX NpeanpusaTmn.,

- 3a UCKIMOYEHMEM OrpaHNYEHHbIX CEKTOPOB, NyONNYHbIM KOMMNAHUAM Tenepb OyaeT
paspeLleHo camum onpeaensTb cBon cobcTBeHHbIN FOL, KOTOPbIN YKa3biBaeTCS B yCcTaBe
KOMMaHWN.

- CooTBETCTBEHHO, B BOSbLUMHCTBE CnyvaeB €CTb BO3MOXHOCTb KynuTb 100%
KanuTtasna BbETHAMCKOW KOMMaHWUMN.

2. [octynHas gonga B 6aHKax, BKIHOYEHHbIX UMW HE BKOYEHHbIX B NUCTUHT, orpaHundeHa 30%
OoT obuero yctaBHOro Kanutana, a MakcMmanbHoe BnageHue ans UHaneBuAayasrbHOro
MHOCTPaHHOro MHBecTopa coctaBnseT 5%, Ans MHCTUTYLMOHANbHOIO MHOCTPAHHOIO
nHBectopa - 15%, a anga crparerM4eckoro MHoCTpaHHoro nHeectopa - 20%.

3. AxumoHep, Bnagetowmn 5% akummn kKomnaHum nnm bonee, CHNTAETCA KPYMNHbIM
aKLUMOHEPOM.

4. KpynHbln akuMOHEp HanNpsMyto, Yepes CBOM KacToAuaH UM HasHa4YeHHOro npeacraBmTens
OOSMKeH oTunTaTbhes nepep omxkamm (HSX / HNX), korga oH CTaHOBUTCS KPYMHbIM
aKLUMOHEPOM, a TaKKe AOIMKEH 0ObABUTL B €XXeAHEBHOM OtonneTeHe poHaoBon BUpxn o
HEKOTOPbIX TPaH3aKLUUSIX.

@ X\JIT? p! ;_ut,s 22



1. Hanor Ha onepauun no npogaxe:

% WHCTUTYyumMoHanbHble NHBECTOPbI-HEPE3NAEHTLI obnaratoTcs PUKCMpoBaHHOM
cTtaBkoun Hanora B pa3mepe 0,1% OT BbIpy4YKM OT Npoaaxu akuum, ceptndomnkaTon m
obnuraumn NyoGrnmMYHbLIX KOMNaHWN, BKNIOYEHHbIX B JIMCTUHI/3aperncTpupoBaHHbIX Ha
oupxe.

2. Hanor Ha npupocT KanuTtana

K/
L. X4

B cnyyae npogaxku akumin, LEHHbIX Dymar He3apermctTpupoBaHHOM Ny6nmMyHon
KOMMaHUN MHCTUTYLMOHAamNbHble MHBECTOPbLI-HEPE3NAEHTLI 0083aHbl NNaTuTb 25% oT
Hanoroobnaraemoro goxoga (7.e. LeHa npoaau — LieHa rnokynkn — Pacxogpbl,
cBsi3aHHble cO caenkoun). KoMnaHna-aMUTEHT HECET OTBETCTBEHHOCTL 3a yaepXKaHue
N OeKknapupoBaHMe Hanora Ha NpUpoCT KanuTtana oT UMeHN NHBECTOPOB.

3. Hanor Ha pobasneHHyto ctonmocTtb (HOC)

O/
%

QD

[enosntapHble 1 bpokepckue ycnyrn He obnaratorca HAC.

/
m—
UC
VA

rn

NTU
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HeT HMKakux orpaHn4YeHun Ha penaTpuaLunio cpeacTs MHOCTPaHHbLIMU MHBECTOPaMU A0
Tex rnop, noka MHBeCTop cobrnoaaeT Bce AENCTBYIOLLIME HANOroBble 3aKOHbI U
HOPMaTMBHbIE aKTbl.

< AvnenaeHaHbIN / NPOUEHTHBIWM 40X04 U NPUPOCT Kanutana MoryT OblTb
cBOOOAHO penaTpunpoBaHbl NP NPeAoCTaBEHNM JOKYMEHTOB, NOATBEPXOAOLWMX,
YTO AeHbIM 6bINM NepeBeaeHbl HA BbETHAMCKUI PbIHOK U UHBECTUPOBAHbI HA HEM, a
Takke CBUOETENbCTBA / paspeLlleHns HarnoroBom MHCNEKLUUM O TOM, YTO BCEe
HaroroBble 00s3aTenbCTBA ObINM BbIMNOMHEHbI.

<® MecCTHbIN KacToamaH 0bbIMHO NpeasiaraeT ycnyrn no obMeHy BasnoTbl Yepes
CBOW OUNWNHIOBLIW OTOEN

Ncnonb3oBaHue |ICA orpaHnyeHo BNoOXeHMeM B HEMpPAMble MHBECTULMN, OOMEHOM
BasoTbl 4Na penaTpuaummn 1 onnaTton onpeneneHHbIXx cOopoB 3a ycnyru,
npou3BegeHHbIE TONbLKO BO BbeTHame.

APTU
‘E NTURECAPI'AL
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CITIACHUBO BAM 3A BAILIE BHUMAHHUE !

3a 601ee nodpoodHoI unpopmayueil, noxcanyicma, 00pawiaiimecsy:

Mmucrep Jlyy Tyonr bax — bach.luu@aptus.capital - Moouabubii — 0913770088

APTUS CAPITAL START-UPS FUND MANAGEMENT

72 Nguyen Cong Tru Street, Nguyen Thai Binh Ward, District 1, HCMC
Tel: (+84) 82 39142800 Fax: (+84) 82 39142801
Website: www.aptus.capital
D https://www.linkedin.com/in/aptus-capital
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