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 Solid growth in earnings and backlog  

• We reiterate our BUY rating for KDH and keep our 2019-2021F earnings and presales forecasts 

broadly unchanged. We increase our target price by 8% to VND32,000/share due to a roll-over of 

our valuation and an upward revision on the assumed selling prices at Corona City. The share price 

has rallied by around 20% over the last four months. 

• We maintain our forecast of 28% NPAT-MI CAGR over 2018-2021F, mainly supported by 

handovers of Verosa Park, Lovera Vista and Safira with positive construction progress; their 

respective pre-sold rates as of end-November reached ~65%, 100% and 100% of launched units. 

• We continue to project total pre-sales value to reach an average of VND4tn (USD172mn) p.a. in 

2019-2020F vs 2018’s low base of VND2tn (USD87mn), which is reinforced by the expected solid 

take-up rates for the next launches of Verosa Park and Lovera Vista. 

• Upside catalyst: the Le Minh Xuan industrial zone expansion project (110 ha in Binh Chanh District), 

which is not yet included into our earnings projection given the limited details regarding its 

development plan. 

• Downside risk to our positive view: longer-than-expected launches of large-scale projects such as 

the Tan Tao project (330 ha in Binh Tan District). 

Sales launches of Verosa Park and Lovera Vista reaffirm KDH’s proven track record. Despite a 

shortage of new projects (mainly due to slow-moving legal procedures despite demand remaining solid 

across the HCMC residential market), KDH has launched two new projects in H2 2019, as guided by 

management early this year. In regard to Verosa Park (total of 300 low-rise units; District 9; our 

assumed ASP of ~USD540,000/unit) that obtained a selling permit in September 2019, KDH pre-sold 

~65% of 150 launched units as of end-November 2019 based on our observation. Meanwhile, the 

company also has pre-sold 550 units of Lovera Vista (total of 1,300 high-rise units; Binh Chanh District; 

our assumed ASP of ~USD82,000/unit) since its first launch in mid-October 2019. These performances 

are in line with our expectation; hence, we maintain our forecasts for KDH’s total pre-sales value to 

reach VND4.4tn (USD190mn) in 2019F and VND3.6tn (USD154mn) in 2020F vs 2018’s low base of 

VND2tn (USD87mn). We also restate our expectation that strong sales progress for upcoming sales 

launches will be propelled by KDH’s market position, strong brand equity and experience. 

Construction progress is on-track, deriving a solid earnings forecast for the medium term. 

Safira (total of 1,600 high-rise units; District 9; 100% pre-sold) and the above-mentioned expectations 

for the Lovera Vista and Verosa Park launches have positive construction status (details in Figure 3) 

and are also the main drivers for our forecast of 28% in NPAT-MI CAGR over 2018-2021F. Specifically, 

we estimate Verosa Park will account for ~80% of KDH’s NPAT-MI forecast of VND949bn in 2019F 

(USD41mn, +17% vs 2018) and VND1.3tn in 2020F (USD57mn, +39% vs 2019F).  

Industry                          Real Estate 

Report Date       November 29, 2019     

Current Price VND26,400 

Current Target Price VND32,000 

Last Target Price VND29,500 

Upside to TP +21.2% 

Dividend Yield 1.9% 

TSR +23.1% 

  

Market Cap USD624.9mn 

Foreign Room  USD29.6mn 

ADTV30D USD412,200 

State Ownership 0.0% 

Outstanding Shares 544.4 mn 

Fully Diluted O/S  544.4 mn 

3-yr PEG 0.6 
 

 2018A 2019F 2020F 2021F 

Rev y/y -4.5% -3.8% 13.9% 85.5% 

EPS y/y  17.4% 12.8% 38.2% 29.4% 

NPAT-MI y/y 60.9% 17.4% 39.0% 29.4% 

GPM 42.5% 55.2% 62.8% 47.7% 

NPM 27.7% 33.8% 41.2% 28.8% 

P/B 2.1x 1.9x 1.6x 1.4x 

P/E 17.9x 15.9x 11.5x 8.9x 

     

  KDH Peers VNI 

P/E (ttm)   16.1x 12.2x 15.9x 

P/B (curr)  2.0x 1.5x 2.3x 

Net D/E  -4.0% 21.4% NA 

ROE  13.5% 20.1% 14.7% 

ROA   8.8% 5.9% 2.5% 
 

 
 

Company Overview 

KDH is a well-known landed property (townhouses 
and villas) developer in HCMC. Since 2017, the 
company has expanded into mid-range condo 
developments. Currently, KDH owns a residential 
land bank of ~500 ha located in District 9, District 2, 
Binh Chanh District and Binh Tan District of HCMC. 
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HOLD 
9M 2019 recap: Higher deliveries with margin expansion 
boost earnings 

Figure 1: 9M 2019 results 

VND bn 
9M 

2018 
9M 

2019 
% YoY  

Growth 
2019F 

Old 

9M as 
% of 

2019F 
VCSC comments 

Net revenue 1,337  1,861  39% 2,806  66% 

We attribute 9M 2019 revenue contribution to handovers 

at the Jamila project (100% pre-sold; 870 condo units that 

started to be delivered in Q4 2018), a partial recognition 

of pre-sold units at Verosa Park (total of 300 low-rise 

units; District 9, HCMC) and non-core land plot transfers. 

Gross profit 563  916  63% 1,549  59%  

SG&A expenses (170) (205) 21% (221) 93%  

EBIT 393  711  81% 1,327  54% 

The discrepancy between revenue growth (+39% YoY) 

and EBIT growth (+81% YoY) was mostly due to higher 

margin. 

Financial income 212  35  -84% 51  68% 

We note that 9M 2018 was a high base as June 2018 

recorded VND110bn (USD5mn) of after-tax gains from 

KDH divesting from its associates (Espace Big C An Lac 

and EB New City). 

9M 2019 interest income was down 42%, mainly due to a 

YoY lower cash deposit balance. 

Financial expense (61) (42) -32% (99) 42%  

PBT 537  667  24% 1,255  53%  

NPAT-MI 404  510  26% 941  54% Overall results were broadly in line with our expectation. 

        

Gross margin 42.1% 49.2%  55.2%  

Gross margin expanded YoY, mostly thanks to higher-

margin deliveries during 9M 2019, including Verosa Park 

and non-core land plot transfers, per our view. 

SG&A as % of 

revenue 
12.7% 11.0%  7.9%   

EBIT margin 29.4% 38.2%  47.3%   

NPAT-MI margin 30.2% 27.4%  33.5%   

Source: Company’s Q3 2019 financial statements, VCSC 
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2019-2020 outlook: Verosa Park handovers to fill up 
earnings for the coming quarters 

Figure 2: 2019-2020 forecast 

VND bn 2018A 
2019F 

Revised 

2019F 
vs Old 

Forecast 

% YoY  
Growth 

2020F  
% YoY  

Growth 
VCSC assumptions/ forecasts 

Net revenue 2,917  2,806  0% -4% 3,197  14% 

We continue to expect the handovers of 

Verosa Park will contribute largely to our Q4 

2019F and 2020F revenue forecasts.  

Gross profit 1,239  1,549  0% 25% 2,007  30%  

SG&A expenses (257) (221) 0% -14% (232) 5%  

EBIT 982  1,327  0% 35% 1,774  34%  

Financial income 200  51  0% -74% 55  6% 
2018 was a high base, as mentioned in 

Figure 1. 

Financial expense (89) (77) -22% -13% (71) -8% 
We revise our 2019F forecast in accordance 

with 9M 2019 results. 

Other income 
(expense) 

(17) (37) 47% 110% 0  NM 
We revise our 2019F forecast in accordance 

with 9M 2019 results. 

PBT 1,076  1,265  1% 18% 1,758  39%  

NPAT-MI 808  949  1% 17% 1,318  39%  

               

Gross margin 42.5% 55.2%   62.8%  
Higher vs 2018, mainly due to Verosa Park 

carrying high margin. 

SG&A as % of 

revenue 
8.8% 7.9%     7.3%    

EBIT margin 33.7% 47.3%   55.5%   

NPAT-MI margin 27.7% 33.8%     41.2%    

Source: Company’s financial statements, VCSC forecast 
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Figure 3: KDH’s key projects under construction 

 
 

Verosa Park 

- District 9, HCMC 
- 300 low-rise units 

- Sales launch: Q3 2019 
- Delivery*: 2019-2020 

  

Lovera Vista 

- Binh Chanh District, 
HCMC 
- 1,300 condo units 
- Sales launch: Q4 2019 
- Delivery*: 2021 

  

Safira 

- District 9, HCMC 
- 1,600 condo units 
- Sales launch: Q4 2018 
- Delivery*: 2020-2021 

  

Source: VCSC. Note: (*) VCSC projection 

 

Figure 4: Locations of KDH’s projects 

 

Source: VCSC compilation. Note: (*) Le Minh Xuan industrial park (expansion phase – 110ha) 
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Figure 5: Construction and handover pipeline of KDH’s major residential projects 

Project 
Launch 
time 

Units 
Sales 
rate 

Site 
area 
(ha) 

2017 2018 2019 2020 2021 2022 2023 2024 

             

The Venica Q1 2016 40 100% 3.1         

Lucasta Q4 2015 140 100% 8.2         

Merita Q1 2017 130 100% 3.1         

Jamila  Q2 2017 870 100% 1.7         

Rosita Q3 2017 120 100% 3.1         

Safira Q4 2018 1,600 100% 2.7         

Lovera Vista Q4 2019 1,300 42%* 1.8         

Verosa Park Q3 2019 300 32%* 8.1         

Clarita 2021**   5.8         

Armena 2022**   4.3         

Corona City 2021**   16.4         

Tan Tao 2021**   329.0         

Phong Phu 2 2022**   132.9         

Source: KDH, VCSC 
Note: (*) % pre-sales of total units. If based on the number of launched units, the current take-up rates would be 
100% at Lovera Vista (550 units launched sales since mid-October 2019) and ~65% at Verosa Park (150 units 
launched sales since end-September 2019) based on our observation. (**) VCSC assumptions; the Phong Phu 
2 and Tan Tao projects are expected to continue beyond 2024. 

Figure 6: KDH’s residential pre-sales  

 

Source: VCSC estimates and forecasts 

Figure 7: KDH’s residential handovers  

 

Source: VCSC estimates and forecasts 
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Valuation 

We continue to value KDH by using the RNAV valuation method (details in Figure 8). 

• We mainly use the DCF approach of discounting estimated FCF to the end of 2019 to value 

KDH’s portfolio of residential real estate projects with a total of ~500 ha of land bank under 

construction and development.  

• Other assets, including the Le Minh Xuan industrial zone expansion project (110 ha in Binh 

Chanh District), are currently reflected at book value in our valuation due to the limited details 

regarding development plans. 

As a result, we derive a one-year target price for KDH at VND32,000/share based on our RNAV 

valuation. This target price is 8% higher than our previous target price of VND29,500/share due to (1) 

a roll-over of our valuation and (2) a 30% upward revision on our assumed selling prices at Corona 

City (16.4 ha, Binh Chanh District, HCMC). 

Figure 8: Valuation summary 

Project name  
Valuation 
approach 

Effective  
ownership 

Effective NPV  
(VND bn) 

Safira   DCF 100%                      356  

Lovera Vista   DCF 100%                      788  

Verosa Park   DCF 100%                   2,114  

Clarita   DCF 100%                   1,131  

Armena   DCF 100%                      776  

Corona City  DCF 100%                   1,179  

Tan Tao  DCF 100%                   6,247  

Phong Phu 2  DCF 100%                   1,820  

Others  BV 100%                   2,033  

Total project NPV                     16,445  

(+) Cash and cash equivalents      1,947 

(-) Total debt     958 

Net Asset Value (NAV)                     17,434  

Outstanding shares (million)      544 

NAV per share (VND/share)     32,000 

2019F P/B at target price     2.3x 

2020F P/B at target price    2.0x 

2019F P/E at target price    19.2x 

2020F P/E at target price    13.9x 

Current price (VND/share)    26,400 

Upside       +21.2% 

Source: VCSC 
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Figure 9: VCSC assumptions for WACC 

Cost of Capital  Previous Revised 

Beta 1.0 1.0 

Market Risk Premium % 8.4% 8.7% 

Risk Free Rate % 4.8% 4.5% 

Cost of Equity % 13.2% 13.2% 

Cost of Debt % 11.0% 11.0% 

Corporate Tax Rate % 20.0% 20.0% 

Debt-to-capital ratio %  50.0% 50.0% 

WACC % 11.0% 11.0% 

Source: VCSC 

 

Recommendation history  

Figure 10: Historical VCSC target price vs share price 

VND/share 

 

Source: Bloomberg, VCSC. Note: Historical target prices adjusted for changes in shares outstanding. 
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Financial Statements 

 
Source: Company’s financial statements, VCSC forecasts 

  

P&L  (VND bn) 2018A 2019F 2020F 2021F B/S  (VND bn) 2018A 2019F 2020F 2021F

Revenue 2,917 2,806 3,197 5,929 Cash & equivalents 1,836 1,947 1,066 1,028

 COGS -1,677 -1,257 -1,190 -3,100 ST investment 0 0 0 0

Gross Profit 1,239 1,549 2,007 2,828 Accounts receivables 1,760 1,960 2,102 3,898

 Sales & Marketing exp -100 -56 -59 -316 Inventories 5,817 6,665 8,839 7,423

 General & Admin exp -157 -165 -173 -182 Other current assets 157 151 172 318

Operating Profit 982 1,327 1,774 2,331 Total Current assets 9,570 10,723 12,178 12,667

  Financial income 200 51 55 43 Fix assets, gross 531 727 951 1,188

  Financial expenses -89 -77 -71 -98 - Depreciation -30 -43 -78 -135

   - o/w interest expense -32 -39 -54 -50 Fix assets, net 500 684 873 1,053

  Associates 4 0 0 0 LT investment 14 14 14 14

  Net other income/(loss) -21 -37 0 0 LT assets other 143 253 253 253

Profit before Tax 1,076 1,265 1,758 2,275 Total LT assets 658 951 1,140 1,320

  Income Tax -266 -316 -439 -569 Total Assets 10,228 11,673 13,318 13,987

NPAT before MI 810 949 1,318 1,707

  Minority Interest -2 0 0 0 Accounts payable 284 155 147 382

NPAT less MI, reported 808 949 1,318 1,707 Short-term debt 632 250 250 250

NPAT less MI, adjusted 808 949 1,318 1,707 Other ST liabilities 1,859 2,609 3,346 2,507

Total current liabilities 2,775 3,014 3,743 3,139

EBITDA 990 1,341 1,809 2,388 Long term debt 337 708 578 417

EPS reported, VND 1,476 1,665 2,301 2,978 Other LT liabilities 217 217 217 217

EPS adjusted, VND 1,476 1,665 2,301 2,978 Total Liabilities 3,328 3,939 4,538 3,773

EPS fully diluted, VND 1,476 1,665 2,301 2,978

DPS, VND 500 500 500 500 Preferred Equity 0 0 0 0

DPS/EPS (%) 34% 30% 22% 17% Paid in capital 4,140 5,444 5,444 5,444

Share premium 1,724 1,755 1,755 1,755

RATIOS 2018A 2019F 2020F 2021F Retained earnings 907 406 1,452 2,887

Growth Other equity 93 93 93 93

Revenue growth -4.5% -3.8% 13.9% 85.5% Minority interest 35 35 35 35

Op profit (EBIT) growth 23.9% 35.2% 33.7% 31.4% Total equity 6,899 7,734 8,780 10,215

PBT growth 47.5% 17.6% 39.0% 29.4% Liabilities & equity 10,228 11,673 13,318 13,987

EPS growth, adjusted 17.4% 12.8% 38.2% 29.4%

Y/E shares out, mn 538 544 544 544

Profitability

Gross Profit Margin 42.5% 55.2% 62.8% 47.7% CASH FLOW  (VND bn) 2018A 2019F 2020F 2021F

Op Profit, (EBIT) Margin 33.7% 47.3% 55.5% 39.3% Beginning Cash Balance 2,592 1,836 1,947 1,066

EBITDA Margin 33.9% 47.8% 56.6% 40.3% Net Income 808 949 1,318 1,707

NPAT-MI Margin, adj, 27.7% 33.8% 41.2% 28.8% Dep, & amortization 8 13 34 57

ROE 13.4% 13.0% 16.0% 18.0% Chge in Working Cap -663 -60 -1,581 -1,175

ROA 8.1% 8.7% 10.6% 12.5% Other adjustments -872 -470 -28 44

Cash from Operations -719 432 -256 633

Efficiency

Days Inventory On Hand 1,161 1,813 2,377 957 Capital Expenditures, net -161 -196 -224 -237

Days Accts, Receivable 207 242 232 185 Investments, net 681 0 0 0

Days Accts, Payable 37 64 46 31 Cash from Investments 519 -196 -224 -237

Cash Conversion Days 1,332 1,991 2,563 1,111

Dividends Paid -194 -207 -272 -272

Liquidity ∆ in Share Capital 102 93 0 0

Current Ratio x 3.4 3.6 3.3 4.0 ∆ in ST debt 445 -382 0 0

Quick Ratio x 1.4 1.3 0.9 1.7 ∆ in LT debt -1,135 371 -129 -162

Cash Ratio x 0.7 0.6 0.3 0.3 Other financing C/F 225 0 0 0

Debt / Assets 9.5% 8.2% 6.2% 4.8% Cash from Financing -556 -124 -402 -434

Debt / Capital 23.4% 17.6% 15.2% 12.2%

Net Debt / Equity -12.6% -12.8% -2.7% -3.5% Net Change in Cash -756 111 -881 -38

Interest Coverage x 11.1 17.2 25.0 23.7 Ending Cash Balance 1,836 1,947 1,066 1,028

http://www.vcsc.com.vn/
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VCSC Rating System  

Stock ratings are set based on projected total shareholder return (TSR), defined as (target price – current price)/current price 

+ dividend yield, and are not related to market performance.  

Equity rating key  Definition  

BUY  If the projected TSR is 20% or higher  

OUTPERFORM  If the projected TSR is between 10% and 20%  

MARKET PERFORM  If the projected TSR is between -10% and 10%  

UNDERPERFORM  If the projected TSR is between -10% and -20%  

SELL  If the projected TSR is -20% or lower  

NOT RATED  The company is or may be covered by the Research Department but no rating or target 

price is assigned either voluntarily or to comply with applicable regulation and/or firm 

policies in certain circumstances, including when VCSC is acting in an advisory capacity in 

a merger or strategic transaction involving the company.  

RATING SUSPENDED, 

COVERAGE TERMINATED  
A rating may be suspended, or coverage terminated, if fundamental information is deemed 

insufficient to determine a target price or investment rating or due to a reallocation of 

research resources. Any previous investment rating and target price are no longer in effect.  

Unless otherwise specified, these performance parameters are set with a 12-month horizon. Movement in share prices may 

cause a temporary mismatch between the latest published rating and projected TSR for a stock based on its market price and 

the latest published target price.   

Target prices are generally based on the analyst's assessment of the stock’s fair value over a 12-month horizon. However, the 

target price may differ from the analyst’s fair value if the analyst believes that the market will not price the stock in line with 

assessed fair value over the specified time horizon.  

Risks: Past performance is not necessarily indicative of future results. Foreign currency rates of exchange may adversely affect 

the value, price or income of any security or related instrument mentioned in this report. For investment advice, trade execution 

or other enquiries, clients should contact their local sales representative.  
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Disclaimer 
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among other business units, Institutional Equities and Investment Banking. 
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the meanings given to them in section 761G of the Corporations Act 2001. Hong Kong: The 1% ownership disclosure as of the previous month 

end satisfies the requirements under Paragraph 16.5(a) of the Hong Kong Code of Conduct for Persons Licensed by or Registered with the 

Securities and Futures Commission. (For research published within the first ten days of the month, the disclosure may be based on the month 

end data from two months prior.) Japan: There is a risk that a loss may occur due to a change in the price of the shares in the case of share 

trading, and that a loss may occur due to the exchange rate in the case of foreign share trading. In the case of share trading, VCSC will be 

receiving a brokerage fee and consumption tax (shouhizei) calculated by multiplying the executed price by the commission rate which was 

individually agreed between VCSC and the customer in advance. Korea: This report may have been edited or contributed to from time to time by 

affiliates of VCSC. Singapore: VCSC and/or its affiliates may have a holding in any of the securities discussed in this report; for securities where 

the holding is 1% or greater, the specific holding is disclosed in the Important Disclosures section above. India: For private circulation only, not 

for sale. Pakistan: For private circulation only, not for sale. New Zealand: This material is issued and distributed by VCSC in New Zealand only 

to persons whose principal business is the investment of money or who, in the course of and for the purposes of their business, habitually invest 

money. VCSC does not issue or distribute this material to members of "the public" as determined in accordance with section 3 of the Securities 

Act 1978. The recipient of this material must not distribute it to any third party or outside New Zealand without the prior written consent of VCSC. 

Canada: The information contained herein is not, and under no circumstances is to be construed as, a prospectus, an advertisement, a public 

offering, an offer to sell securities described herein, or solicitation of an offer to buy securities described herein, in Canada or any province or 

territory thereof. Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file 

a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable securities laws or, 

alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province or territory of Canada in which such offer 

or sale is made. The information contained herein is under no circumstances to be construed as investment advice in any province or territory of 

Canada and is not tailored to the needs of the recipient. To the extent that the information contained herein references securities of an issuer 

incorporated, formed or created under the laws of Canada or a province or territory of Canada, any trades in such securities must be conducted 

through a dealer registered in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed 

judgment upon these materials, the information contained herein or the merits of the securities described herein, and any representation to the 

contrary is an offence. Dubai: This report has been issued to persons regarded as professional clients as defined under the DFSA rules. United 

States: This research report prepared by VCSC is distributed in the United States to Major US Institutional Investors (as defined in Rule 15a-6 

under the Securities Exchange Act of 1934, as amended) only by Decker&Co, LLC, a broker-dealer registered in the US (registered under Section 

15 of Securities Exchange Act of 1934, as amended). All responsibility for the distribution of this report by Decker&Co, LLC in the US shall be 

borne by Decker&Co, LLC. All resulting transactions by a US person or entity should be effected through a registered broker-dealer in the US. 

This report is not directed at you if VCSC Broker or Decker&Co, LLC is prohibited or restricted by any legislation or regulation in any jurisdiction 

from making it available to you. You should satisfy yourself before reading it that Decker&Co, LLC and VCSC is permitted to provide research 

material concerning investment to you under relevant legislation and regulations. 
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   Contacts  
  

   

Corporate  

www.vcsc.com.vn  

Head Office Hanoi Branch 

Bitexco Financial Tower, 2 Hai Trieu Street 109 Tran Hung Dao 

District 1, HCMC Hoan Kiem District, Hanoi 

+84 28 3914 3588 +84 24 6262 6999 

  

Transaction Office Transaction Office 

10 Nguyen Hue Street 236-238 Nguyen Cong Tru Street 

District 1, HCMC District 1, HCMC 

+84 28 3914 3588 +84 28 3914 3588 

  

Research  

Research Team: +84 28 3914 3588 Alastair Macdonald, Head of Research, ext 105 

research@vcsc.com.vn alastair.macdonald@vcsc.com.vn 

  

Banks and Securities Insurance 

Long Ngo, Associate Director, ext 123 - Cameron Joyce, Manager, ext 163 

- Nghia Dien, Analyst, ext 138 Macro 

- Anh Dinh, Analyst, ext 139 - Luong Hoang, Senior Analyst, ext 364 

- Truc Ngo, Analyst, ext 116 - Nguyen Truong, Analyst, ext 132 

  

Consumer and Pharma Oil & Gas and Power 

Phap Dang, Associate Director, ext 143 Duong Dinh, Senior Manager, ext 140 

 - Dao Nguyen, Manager, ext 185 - Tram Ngo, Senior Analyst, ext 135 

 - Ha Dao, Analyst, ext 194 - Thanh Nguyen, Analyst, ext 173 

 - Duc Le, Analyst, ext 196 

  

Real Estate, Construction and Materials Industrials and Transportation 

Hong Luu, Senior Manager, ext 120 - Nam Hoang, Senior Analyst, ext 124 

 - Anh Nguyen, Senior Analyst, ext 174 - Dang Thai, Analyst, ext 149 

 - Vy Nguyen, Senior Analyst, ext 147  

  

Retail Client Research  

Duc Vu, Senior Manager, ext 363  

- Nghia Le, Analyst, ext 181  

- Tra Vuong, Analyst, ext 365  

- Trung Nguyen, Analyst, ext 129  

  

Institutional Sales and Brokerage 

& Foreign Individuals  

Dung Nguyen  

+84 28 3914 3588, ext 136  

dung.nguyen@vcsc.com.vn  

  

Retail & Corporate Brokerage  

Ho Chi Minh City Hanoi 

Quynh Chau Quang Nguyen 

+84 28 3914 3588, ext 222 +84 24 6262 6999, ext 312 

quynh.chau@vcsc.com.vn quang.nguyen@vcsc.com.vn 
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