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Vingroup (VIC) [BUY +42.0%)] Update Report
Industry Diversified 2021A  2022F 2023F 2024F 20%

Report Date June 2, 2022 Rev yly 13.8%  19.2% 15.7% 13.8% 200 VIC ====- VNI

Current Price VND78,900 EPS* yly N.M. N.M.  -25.0% 35.2% 0% Ol

Target Price VND112,000 NPAT-MI yly N.M. N.M. -25.0% 35.2% 0% + < s e
Last Target Price VND112,000 GPM 27.1% 24.5% 26.1% 27.5% 20%

Upside to TP +42.0% NPM -2.0% 3.5% 2.3% 2.7%

Dividend Yield 0.0% P/B* 2.9x 2.8x 2.7x 2.5x | “40%

TSR +42.0%  PJE* NM.  553x  73.7x  54.5x Jun-2l  Sep-21 Dec2l Mar22 Jun-22
Market Cap* USD12.7bn VvIC VNI Company Overview

Foreign Room USD4.7bn  P/E (ttm) N.M. 13.8x VIC is a conglomerate with a wide range of
ADTV30D USD7.3mn  P/B (curr) 2.9x 2.2x operations, including residential real estate
State Ownership 0.0%  NetD/E 96.7% N/A development, retail real estate leasing, hospitality
Outstanding Shares* 3.7 bn ROE -2.3% 15.9% development and operation, automobile
Fully Diluted O/S* 3.8 bn ROA -1.8% 2.6% manufacturing, and technology research.

* Excluding VIC shares owned by its subsidiaries.

Thuc Than Solid property sales outlook; VinFast to build EV market share

tﬁr;ilﬁgn @vesc.comyn ¢ We reiterate our BUY rating for VIC and target price of VND112,000/share as rolling our target price

+8428 3914 3588 ext. 174 horizon to mid-2023 and changing our valuation methodology for the industrial segment to a book
value approach vs previously EV/sales are offset by higher net debt as of end-Q1 2022.
Senior Manager e We remain bullish on Vingroup’s strong exposure to Vietnam'’s rising affluent class — especially via
hona.luu@vese.comn its real estate arms Vinhomes (VHM), Vincom Retail (VRE) and Vinpearl. We like the potential of
+8428 3914 3588 ext. 120 VinFast to become a dominant domestic EV brand as well as a global EV maker over the long run.
e For 2022F, we continue to expect strong earnings from property sales and a recovery in retail leasing
earnings, which will more than offset EBIT losses for the industrial and hospitality segments. We
forecast combined EBIT and financial income at VND28tn (USD1.2bn) in 2022F vs previously
VND23tn (USD1.0bn), which is mainly due to a higher-than-expected divestment of non-core
businesses in Q1 2022. We forecast 2022F NPAT-MI of VND5.3tn (USD230mn; see Figure 2).
¢ A sum-of-the-parts value using the current market valuation of VIC, VHM and VRE suggests the
implied market valuation of VIC’s effective ownership of other assets — VinFast, Vinpearl, Vinmec
and VinSchool — at ~USD1.78bn (vs our valuation of ~USD1.83bn; see Figure 7). We believe the
upside of VHM and VRE based on our valuation for these two stocks (more details in our May 25
VHM Update Report and May 24 VRE Update Report) also make VIC’s current share price attractive
— especially following substantial correction of VIC’s share price in Q1 2022.
e Downside risks to our positive view: Slower-than-expected sales launches of new mega property
projects; slower-than-expected car deliveries.

Hong Luu

We continue to expect new mega property projects to launch sales and the hospitality and retail
leasing segments to recover in 2022F. Per management, the retail launch of The Empire — Ocean
Park 2 (previously known as Dream City) at end-April 2022 experienced a solid absorption rate thanks
to its strategic location and strong sales features. We continue to expect a positive presales outlook
for other new mega projects such as Dai An — Ocean Park 3, Wonder Park and Co Loa. Additionally,
we expect the hospitality and retail leasing segments to enjoy a boost from tourism following Vietnam’s
high vaccination coverage and resumption of flights — especially during the summer holiday season.

Active capital raising plans for VinFast; EBIT losses mounting in exchange for market share.
According to the latest data disclosed by management, VinFast’'s EV models have been well received
as ~24,000 pre-orders for VFe34 were made in the three months since booking opened in March 2021;
there were also ~60,000 pre-orders for VF8 and VF9 as of end-Q1 2022. Despite the currently
challenging situation regarding the shortage of components, VinFast plans to continue delivering the
VFe34 model domestically and deliver the VF8 and VF9 models both domestically and internationally
by end-2022. We also expect VIC to continue investing in EVs via additional capital raising plans to
fuel its strategy to become a global EV-maker, including its VIinES battery production plant with a total
capex for Phase 1 of VND4.0tn (USD174mn) that is expected to start operation in Q4 2022. For 2022,
the company plans to raise up to USD1.0bn of international bonds to finance its industrial segment.
The first tranche of international bonds worth USD525mn was issued in May 2022 with a five-year
maturity and option to exchange into VinFast shares owned by VIC.
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Q1 2022 Recap: Hospitality improvement, divestment gains
support earnings

Figure 1: VIC’s Q1 2022 results

0,
o e VCSC’s comments for Q1 2022 results
Growth
Revenue 23,294 18,229 -22% 155,198 12%
_ Property sales 10,656 6.685 37% 101,745 70, VHM recorded multiple bulk sales transactions and retail

handovers at Ocean Park, Grand Park and Smart City.

The retail leasing segment recovered QoQ in Q1 2022
along with the recovery of businesses as the impact of
COVID-19 faded. In Q1 2022, VRE continued to support

— Leasing 1,886 1,471 -22% 8,293 18% tenants with a total package of VND464bn (USD20.2mn;
-39% QoQ) mostly in the form of rent waivers and
reductions (VRE provided a minimal support package in Q1
2021).

This segment recovered 30% QoQ and 23% YoY in terms
of the number of room nights sold thanks to increasing

— i I 0, 0,
Hospitality 933 1,349 45% 5838  23% domestic tourist arrivals to Nha Trang and Phu Quoc post-
COVID.
Delivered ~6,700 car units (mostly ICE models) and 15,100
e-scooter units in Q1 2022. The sales and delivery of ICE
— Industrials 4,814 3,334 -31% 16,798 20% & EV cars and e-scooters continued to accelerate in Q1
2022 after the relaxation of nationwide social distancing
measures.
— Others 5,006 5,390 8% 22,525 24%
EBIT -1,544 -6,119 N.M. 17,831 N.M.
— Property sales 5,108 1,839 -64% 45,475 4%
— Leasing 981 597 -39% 3,545 17%
— Hospitality -2,282 -1,747 N.M. -5,230 33%
— Industrials -4,805 -6,065 N.M. -20,364 30%
— Others -546 -744 N.M. -5,595  13%
Q1 2022 recorded (1) VHM’s bulk sales transaction at
Financial income 7028 07EE  E  S527p Zngyp ool PR el (@) VIES chEsimen € Deneet
' ’ ’ businesses, including the partial sale of One Mount Group
(OMG).
Financial expenses -2,770 -2,787 1% -15,229 18%
PBT 2,786 1,928 -31% 7,824  25%
Tax expenses -1,918 -1,416 -26% -7,944 18%
PAT 868 512 -41% -121 N.M.
Minority interest 1,226 1,942 58% 1,251 155%

Q1 2022 result was supported by (1) the improved
NPAT-MI 2,094 2,454 17% 1,130 217% operational performance of the leasing and hospitality
segments and (2) divestment of non-core businesses.

EBIT margin -6.6% -33.6% 11.5%
— Property sales 48% 28% 45%
— Leasing 52% 41% 43%
— Hospitality -245% -129% -90%
— Industrials -100% -182% -121%
— Others -11% -14% -25%

PBT margin 12.0% 10.6% 5.0%

PAT margin 3.7% 2.8% -0.1%

Effective tax rate 68.9% 73.4% 101.5%

NPAT-MI margin 9.0% 13.5% 0.7%

Source: Company’s Q1 2022 consolidated financial statements, VCSC forecast
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2022 Outlook: Hospitality, leasing to recover from 2021’s
low base; VinFast handovers to accelerate

Figure 2: 2022 forecast summary

2022F
Revised
Net revenue 125,306 155,198 149,882 20%

VCSC forecasts/ assumptions for 2022F

* Mainly driven by retail sales and bulk sales at The Empire, Ocean
Park, Smart City and Grand Park.

- Property sales 78,756 101,745 96,463 22% * We decrease this segment’s revenue and EBIT forecasts due to
Q1 2022 bulk sales being recorded as financial income instead of
revenue and EBIT as in our previous forecast.

* We project total retail GFA at end-2022F of 1.75 million sgm vs
nearly 1.7 million sgm at end-2021.
* Our 2022F growth forecast will be supported by 1) an expected

- Leasing 5,378 8,293 8,293 54% lower COVID-19 support package for tenants, 2) contribution from
new malls such as VMM Smart City, 3) increasing occupancy rates
thanks to new tenants, and 4) improved tenant sales (for revenue-
sharing tenants) thanks to a recovery in the retail market.

* We continue to expect Vinpearl to recover from the low base of

- Hospitality 3,243 5,838 5,838 80% 2021 with strong domestic tourism demand; however, international

tourism will remain limited in 2022F.

* We continue to project 30,000 car units to be delivered (-16% vs

2021) as we expect sales volume of ICE models to slow due to the

- (el SOAES 90 LB IE e plan to shut down ICE production after 2022. Meanwhile we expect
VinFast accelerate EV deliveries in future quarters.
* Driven by additional construction services for bulk sales
- Others 20,666 22,525 22,525 9% transactions that VHM has signed with partners.
EBIT 2,451 17,831 13,300 443%
- Property sales 39,495 45,475 40,906 4%
- Leasing* 1,812 3,545 3,545 96%
- Hospitality -10,899 -5,230 -5,230 N.M.
* 2021 segment results included total expenses of VNDS5.8tn
- Industrials 23948  -20.364  -20326 N, (USD252mn) related to the closure of VinSmart and cessation of ICE
' ' ' 7" car production. If excluding these expenses, the industrial segment
recorded a 2021 EBIT loss of VND18.2tn (USD791mn).
- Others -4,008 -5,595 -5,595 N.M.

* We increase our forecast in accordance with Q1 2022 results,
Financial income 15,794 5,222 14,809 -8% including VHM’s bulk sales transaction at Grand Park and VIC’s
divestment of non-core businesses.
* Increasing YoY financial expenses due to additional capital

. . i i i 0
Financial expenses 11,298 15,229 15321 35% required to finance VinFast's EV business.
Profit from associates -44 0 0 N.M.
Other gain (loss) -3,560 0 0 N.M.
PBT 3,346 7,824 12,789 306%
Tax expenses -10,868 -7,944 -9,521 -11%

* 2021 results included a total of VND11.9tn (USD517mn) for
COVID19-related and charitable expenses as well as expenses
related to the cessation of ICE production and VinSmart’s closure.

PAT -7,523 -121 3,268 N.M. * We expect VIC’s sponsorship for COVID-19 prevention activities
to decline significantly in 2022F as management shared that 90% of
charitable events will be contributed by VIC’s founders and senior
management starting in 2022.

Minority interest 4,751 1,251 2,027 -60%
NPAT-MI -2,771 1,130 5,295 N.M.
EBIT margin 2.0% 11.5% 8.9%
- Property sales 50% 45% 42%
- Leasing* 34% 43% 43%
- Hospitality -336% -90% -90%
- Industrials -139% -121% -121%
- Others -19% -25% -25%
PBT margin 2.7% 5.0% 8.5%
PAT margin -6.0% -0.1% 2.2%
Effective tax rate 324.8% 101.5% 74.4%
NPAT-MI margin -2.2% 0.7% 3.5%

Source: VCSC forecast. Note: (*) excludes VCSC's estimate of inter-segment income.
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Figure 3: VIC’s industrial segment performance

Ql 2021 Q2 2021 Q3 2021 Q4 2021 2021 Ql 2022 \2,(()32325

E-scooters (all models) 6 100 16,800 6,500 12,600 42,000 15,100 56,600
. 6,700 30,000
@® : '

Cars (etlily 1SS el ~6,300 9,900 9,300 10,200 35,700 A0 (ICEand  (BothICE &
before 2022) (globally) EV) EV models)
Segment revenue
(VND tn) 4,8 3.1 3.4 4.4 17.3 3.3 16.8
S t EBIT 2390

egmen -4.8 -8.5® -3,6 -89M®  proforma: 6.1 -20.3
(VND tn) e o

Source: VCSC compilation and estimates. Note: (1) Including the clearance of VinSmart inventory after the
shutdown the TV and smartphone businesses and a change in the accounting estimate for depreciation and
amortization of the segment; (2) including expenses related to the cessation of ICE car production that are not
factored into our forecast; (3) ~60,000 pre-orders for VF8 and VF9 as of end-Q1 2022.

Figure 4: Revenue and EBIT forecast by segment

Segment revenue (VND tn) Segment EBIT (VND tn)
120 112 60
99 52.1
100 94 50
83
80 40 °
60 30
40
1 23 225 291 =
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2020 2021 2022F 2023F 2024F 31 - i
-10 B 5. 2 56 %57  lgg
m Underlying property sales -11. 8 -10.9
Leasing -20 -12.4
- -20.3
m Hospitality 30 -23.9 -22.8 24.7
Industrials 2020 2021 2022F  2023F  2024F
Others

Source: VIC’s financial statements, VCSC forecasts. Note: Underlying revenue/EBIT of the property sales
segment includes (1) revenue/EBIT from business corporation contract (BCC) and (2) bulk sales recognized as
financial income.
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Figure 5: VCSC’s assumptions and forecasts for key segments

VCSC’s comments

Forecast/Assumption

2018

2022F

2023F 2024F

2021-
2024F
CAGR

PROPERTY SALES Revenue (VND tn) 83 65 72 79 96 105 112 13%

- Continues to capitalize on strong demand Underlying revenue 83 82 94 83 99 105 112 11%
with its proven brand Vinhomes. (VND tn)

- Owns the biggest residential land bank in EBIT (V_ND tn) 19 28 21 39 41 46 49 8%
Vietnam with Vinhomes’ land bank of 168 Underlylng EBIT 19 35 39 46 46 49 52 4%
million sgm of site area (acquired/at '(I'VNEI) tn) | |
various stages of getting final approval). (\(/)ltlaD F::S‘-Sa es value 74 91 71 75 83 87 105 12%

- Margins to rebound on deliveries of low-
rise developments and bulk sales.

- Underlying revenue and EBIT to grow on
the back of strong sales progress in current
and to-be-launched mega projects.

LEASING Revenue (VND tn) 5.6 7.0 6.8 5.4 83 113 143 3%

- Leading shopping mall owner and operator % of VIC revenue 5% 5% 6% 4% 6% 7% 7%
with 81 Vincom Retail malls (~1.7 million  EBIT (VND tn) ** 24 30 2.5 1.8 35 53 7.2 5%
sam retail GFA as of May 2022). % EBIT margin ** 43%  43%  36% 34%  43% 47% 50%

- Robust and steady growth on the back of Total retail GEA
(1) a solid pipeline of new mall expansion (million sqm) 1.4 1.6 1.7 1.7 1.7 2.1 24 14%
and (2) improving operating performance Weighted occupancy
at existing malls from increased foot traffic  ate 90%  92%  92%  93%  94% 94%  94%
with an upgraded tenant mix — along with  weighted rental rate
the expected rollout of metro lines (MRT).  (USD/sgm) *** Lrdh e dss A 48 Led  delp 2l

HOSPITALITY Revenue (VND tn) 7.4 8.5 4.9 3.2 5.8 9.5 144 64%

- Vinpearl had a 46% market share in % of VIC revenue 6% 7% 4% 3% 4% 5% 7%
Vietnam’s five-star hotel segment in 2018, EBIT (VND tn) -30 -25 -118 -109 52 -35 09 NM
based on its number of rooms. % EBIT margin -41%  -29% -243% -336% -90% -37% 6%

- 34 hotels and resorts with 17,700 rooms Weighted occupanc
(including 12% rooms Vinpearl manages -9 pancy 0% 45%  19% 15% 21% 34%  48%
for other developers).

~ Rapid expansion in 2016-2018 dragged ?I(l)J(I;T(I)k))EI’ of rooms 16.0 16.8 16.8 17.7 17.7 17.7 17.7
earnings, mainly due to guaranteed
expenses of villa/condotel sales.

INDUSTRIALS Revenue (VND tn) 9.9 180 17.3 168 225 29.0 19%

- VinFast plans to shut down ICE car % of VIC revenue 8% 16% 14% 11% 13% 15%
production (three ICE models debuted in  EBIT (VND tn) 9.9 -124 -239 -203 -228 -247 NM.
ggég) and only manufacture EVs after o, g1 margin -100%  -69% -139% -121% -101% -85%

- VinFast received ~60,000 pre-orders for ?g(;(;sfles volume 15.4 25.2 35.7 30.0 35.0 45.0
VF8 and VF9 as of end-Q1 2022.

E-scooter sales 50.0 455 420 56.6 595 775

- Losses mounting in exchange for market
share in the medium term.

volume (‘000)

Source: VIC data for 2018-2021, VCSC forecast for 2022-2024F. Note: (*) Underlying revenue/EBIT of property
sales segment includes (1) revenue/EBIT from business corporation contract (BCC) and (2) bulk sales recognized
as financial income; (**) excluding VCSC'’s estimate of inter-segment income; (***) 2020-2021 rental rate
estimates include VRE'’s support package due to COVID-19.
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We continue to value VIC by using a sum-of-parts valuation, as detailed in the figure below. We derive
a target price of VND112,000/share — unchanged vs our previous target price — as rolling our target
price horizon to mid-2023 and changing our valuation methodology for the industrial segment to a book
value approach vs previously EV/sales are offset by higher net debt as of end-Q1 2022.

In this Update Report, we change our valuation for the industrial segment to a book value approach
vs an EV/sales approach as previously. VinFast announced that it will become a 100% EV company
by end-2022 and completely shut down its production of ICE models. We believe the sales volume of
EV models will increase along with the national charging station network expansion. However, there
is no public details on capex and delivery plans for 2022-2024F or the various fundraising plans for
VinFast, including an IPO plan.

Please find more details for the property sales and retail leasing segments in our May 25 VHM Update
Report and May 24 VRE Update Report.

Figure 6: Valuation summary

Effective NAV

Valuation VCSC forecast/valuation and Segment NAV  Effective ———————— % of
SEYE! approach targeted multiples (VND bn) ownership Vb’\:]D UbSnD NAV
Property sales* RNAV Our valuation for VHM 468,004 50-98% 324,514 141 77%
Retall leasing Cap-rate Our valuation for VRE 90,946 60% 54,568 24 13%

Based on reported segment

Industrials BV asset value as of end-Q1 2022

100,095 51% 51,048 22 12%

Discounting estimated FCF to
mid-2022 with WACC of 10.7%

Average 2022-2023F Sales with
P/S multiple  P/S of 3.0x (health care) 19,207 75-100% 16,218 0.7 4%

Hospitality DCF 41,592 100% 41,467 1.8 10%

Health care &

education and 2.0x (education)

Total segment NAV 487,814 21.2 116%
Add cash & ST investments** 6,460 0.3 2%
Less total debt** -73,150 -3.2 -17%
Net asset value 421,124 18.3 100%
Fully Diluted O/S*** (million) 3,775

NAV per share 112,000

Current price (VND/share) 78,900

Upside +42.0%

Source: VCSC projection

Note: (*) We applied a 50% discount to our Green Ha Long and Long Beach valuations given the long development time (>10 years)
and therefore limited visibility of these projects.

(**) Cash & ST investment and proportioned debts at VIC’s subsidiaries, excluding VHM and VRE.

(***) Excluding VIC shares owned by its subsidiaries and including conversion of 55 million preference shares.
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Figure 7: Market value vs our valuation

By comparing market cap and our valuations of VIC, VHM and VRE, our valuations for other
components of VIC — excluding VHM and VRE — look higher vs their implied market values.

Market  Market value Upside Valuation

(USD bn) VIC's Target Price Cap of VIC’s stake to TP at TP
stake  Current Price (TP) B) ©=MA)xB) (D-(© (»))

VND/share VND/share USD bn USD bn USD bn USD bn

VHM 69% 70,300 107,000 13.3 9.23 4.88 14.11
VRE 60% 30,050 40,000 3.0 1.78 0.59 2.37
VIC 79,300 112,000 12.8 12.79 5.52 18.31
VIC, excluding VHM & VRE 1.78 1.83

Source: VCSC (data as of June 1, 2022)

Recommendation History

Figure 8: Historical VCSC (adjusted) target price vs share price (VND/share)

160,000
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80,000
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20,000
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Source: VCSC. Note: Historical target prices adjusted for changes in shares outstanding.
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Financial Statements

P&L (VND bn) 2021A

Revenue

COGS

Gross Profit 34,065

Sales & Marketing exp -6,910

General & Admin exp -24,034

Operating Profit 3,120
Financial income 16,046
Financial expenses -11,364
- o/w interest expense -10,289

Associates -42

Net other income/(loss) -4,614
Profit before Tax 3,146

Income Tax -10,705
NPAT before Ml -7,558

Minority Interest 5,044
NPAT less Ml, reported -2,514
NPAT less Ml, adjusted -2,514
EBITDA 16,989
EPS reported, VND -678
EPS adjusted, VND -678
EPS fully diluted, VND -678
DPS, VND 0
DPS/EPS (%) 0%
RATIOS 2021A
Growth
Revenue growth 13.8%
Op profit (EBIT) growth N/M
PBT growth -77.4%
EPS growth, adjusted N/M
Profitability
Gross Profit Margin 27.1%
Op Profit, (EBIT) Margin 2.5%
EBITDA Margin 13.5%
NPAT-MI Margin, adj, -2.0%
ROE -2.8%
ROA -1.8%
Efficiency
Days Inventory On Hand 224.9
Days Accts, Receivable 180.9
Days Accts, Payable 87.5
Cash Conversion Days 318.3
Liquidity
Current Ratio x 1.1
Quick Ratio x 0.7
Cash Ratio x 0.2
Debt / Assets 30.7%
Debt / Capital 45.2%
Net Debt / Equity 65.9%
Interest Coverage x 0.2

2022F

36,791
-12,922
-10,570

13,300

14,809
-15,321
-14,821

0

0
12,789
-9,521
3,268
2,027
5,295
5,295

24,468
1,427
1,427
1,403

0
0%

2022F

19.2%
326.2%
306.4%

N/M

24.5%
8.9%
16.3%
3.5%
5.1%
0.7%

1735
182.0

61.4
294.1

11

0.6

0.1
37.3%
52.9%
100.6%
0.8

2023F A

125,688 149,882 173,372 197,308
-91,623 -113,091 -128,064 -143,138

45,308 54,170
-14,042  -15,585
-11,821  -12,880
19,444 25,705
8,846 7,846
-19,234  -23,422
-18,734  -22,922
0 0

0 0
9,056 10,129
-8,878 -9,167
178 961
3,794 4,409
3,972 5,370
3,972 5,370
32,646 39,483
1,071 1,447
1,071 1,447
1,052 1,423
0 0

0% 0%
2023F 2024F
15.7% 13.8%
46.2% 32.2%
-29.2% 11.8%
-25.0% 35.2%
26.1% 27.5%
11.2% 13.0%
18.8% 20.0%
2.3% 2.7%
3.7% 4.8%
0.0% 0.2%
144.7 110.2
169.0 160.5
65.3 53.5
248.3 217.2
11 11

0.7 0.8

0.1 0.2
43.4% 46.5%
58.4% 62.1%
127.4% 148.4%
0.9 1.1

B/S (VND bn)

Cash & equivalents
ST investment
Accounts receivables
Inventories

Other current assets
Total Current assets
Fix assets, gross

- Depreciation

Fix assets, net

LT investment

LT assets other
Total LT assets
Total Assets

Accounts payable
Short-term debt

Other ST liabilities
Total current liabilities
Long term debt

Other LT liabilities
Total Liabilities

Preferred Equity
Paid in capital
Share premium
Retained earnings
Other equity
Minority interest
Total equity
Liabilities & equity

Y/E shares out *, mn

CASH FLOW (VND bn)

Beginning Cash Balance

Net Income

Dep, & amortization
Chge in Working Cap
Other adjustments
Cash from Operations

Capital Expenditures, net
Investments, net
Cash from Investments

Dividends Paid

A in Share Capital

A 'in ST debt

A'in LT debt

Other financing C/F
Cash from Financing

Net Change in Cash
Ending Cash Balance

2021A 2022F 2023F 2024F
18,352 13,744 20,774 24,921
8,080 4,909 0 0
72,187 77,273 83,253 90,297
50,425 57,099 44,410 42,031
12,330 12,576 12,828 13,084
161,374 165,603 161,265 170,333
290,894 358,701 412,787 466,951
-41,739  -52,211 -64,793 -78,026
249,155 306,490 347,993 388,926
9,231 9,231 9,231 9,231
8,624 8,306 8,320 8,721
267,010 324,027 365,544 406,878
428,384 489,630 526,809 577,211
19,648 20,648 20,648 20,648
20,037 20,087 20,037 20,037
106,760 109,976 101,072 110,728
146,445 150,662 141,757 151,413
111,500 162,505 208,410 248,195
10,868 13,610 13,610 13,610
268,813 326,777 363,778 413,218
623 549 549 549
38,052 38,139 38,139 38,139
40,063 40,063 40,063 40,063
4,718 10,013 13,986 19,356
17,017 17,017 17,017 17,018
59,098 57,070 53,276 48,867

159,572 162,853 163,031 163,993
428,384 489,630 526,809 577,211

3,710 3,710 3,710 3,710
2021A 2022F 2023F 2024F
29,404 18,352 13,744 20,774
-2,514 5,295 3,972 5,370
13,868 11,168 13,202 13,778

-25,587 -7,791 -2,447 4,735
27 2,743 0 0
-14,206 11,415 14,728 23,883
-36,841 -67,808 -54,085 -54,165
14,457 2,794 4,276 -947
-22,384 -65,014 -49,809 -55,111

-1,718 0 0 0
20,462 0 0 0
-5,935 0 0 0

7,685 51,006 45905 39,784

5,183 -2,014 -3,794 -4,409
25,672 48,991 42,111 35,377

-10,918 -4,608 7,029 4,148
18,352 13,744 20,774 24,921

Source: VIC’s financial statements, VCSC forecast. Note: (*) Excluding VIC shares owned by its subsidiaries.
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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.

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

We, Thuc Than and Hong Luu, hereby certify that the views expressed in this report accurately reflect our personal views about the subject
securities or issuers. We also certify that no part of our compensation was, is, or will be, directly or indirectly, related to the specific
recommendations or views expressed in this report. The equity research analysts responsible for the preparation of this report receive
compensation based upon various factors, including the quality and accuracy of research, client feedback, competitive factors, and overall firm
revenues, which include revenues from, among other business units, Institutional Equities and Investment Banking.

VCSC and its officers, directors and employees may have positions in any securities mentioned in this document (or in any related investment)
and may from time to time add to or dispose of any such securities (or investment).VCSC may have, within the last three years, served as manager
or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the entities mentioned in this
report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment
concerned or a related investment.

Copyright 2013 Viet Capital Securities Company “VCSC”. All rights reserved. This report has been prepared on the basis of information believed
to be reliable at the time of publication. VCSC makes no representation or warranty regarding the completeness and accuracy of such information.
Opinions, estimates and projection expressed in this report represent the current views of the author at the date of publication only. They do not
necessarily reflect the opinions of VCSC and are subject to change without notice. This report is provided, for information purposes only, to
institutional investors and retail clients of VCSC in Vietnam and overseas in accordance to relevant laws and regulations explicit to the country
where this report is distributed, and does not constitute an offer or solicitation to buy or sell any securities discussed herein in any jurisdiction.
Investors must make their investment decisions based upon independent advice subject to their particular financial situation and investment
objectives. This report may not be copied, reproduced, published or redistributed by any person for any purpose without the written permission of
an authorized representative of VCSC. Please cite sources when quoting.

U.K. and European Economic Area (EEA): Unless specified to the contrary, issued and approved for distribution in the U.K. and the EEA by
VCSC issued by VCSC has been prepared in accordance with VCSC'’s policies for managing conflicts of interest arising as a result of publication
and distribution of investment research. Many European regulators require a firm to establish, implement and maintain such a policy. This report
has been issued in the U.K. only to persons of a kind described in Article 19 (5), 38, 47 and 49 of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (all such persons being referred to as "relevant persons”). This document must not be acted on or relied on by
persons who are not relevant persons. Any investment or investment activity to which this document relates is only available to relevant persons
and will be engaged in only with relevant persons. In other EEA countries, the report has been issued to persons regarded as professional
investors (or equivalent) in their home jurisdiction. Australia: This material is issued and distributed by VCSC in Australia to "wholesale clients"
only. VCSC does not issue or distribute this material to "retail clients". The recipient of this material must not distribute it to any third party or
outside Australia without the prior written consent of VCSC. For the purposes of this paragraph the terms "wholesale client" and "retail client" have
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.COmM.vN

Head Office

Bitexco Financial Tower, 15th Floor
2 Hai Trieu Street, District 1, HCMC
+84 28 3914 3588

Transaction Office Nguyen Hue
Vinatex Building, 1st & 3rd Floor

10 Nguyen Hue Street, District 1, HCMC
+84 28 3914 3588 (417)

Transaction Office Dong Da
9 Nguyen Ngoc Doan,

Dong Da District, Hanoi

+84 24 6262 6999

Research
Research Team: +84 28 3914 3588
research@vcsc.com.vn

Banks, Securities and Insurance
Long Ngo, Associate Director, ext 123
- Truc Ngo, Analyst, ext 116

- Ngoc Huynh, Analyst, ext 138

Consumer

Nam Hoang, Manager, ext 124

- Ha Dao, Senior Analyst, ext 194
- Ha Huynh, Analyst, ext 185

- Huy Phan, Analyst, ext 173

- Nhan Nguyen, Analyst, ext 139

Real Estate and Infrastructure
Hong Luu, Senior Manager, ext 120
- Dang Thai, Senior Analyst, ext 149
- Thuc Than, Analyst, ext 174

Retail Client Research

Duc Vu, Senior Manager, ext 363

- Trung Nguyen, Senior Analyst, ext 129
- Anh Tong, Analyst, ext 363

- Ha Bui, Analyst, ext 364

Hanoi Branch

109 Tran Hung Dao
Hoan Kiem District, Hanoi
+84 24 6262 6999

Transaction Office Nguyen Cong Tru
Floor 6B, 236-238 Nguyen Cong Tru Street
District 1, HCMC

+84 28 3914 3588 (400)

Transaction Office ABS

Sailing Tower, 8th Floor,

111A Pasteur Street, District 1, HCMC
+84 28 3914 3588 (403)

Alastair Macdonald, Head of Research, ext 105
alastair.macdonald@vcsc.com.vn

Macro
Luong Hoang, Manager, ext 364
- Nguyen Truong, Senior Analyst, ext 132

Oil & Gas and Power

Duong Dinh, Senior Manager, ext 140
- Tram Ngo, Manager, ext 135

- Thang Hoang, Analyst, ext 196

Materials and Industrials
Vy Nguyen, Manager, ext 147
- Vinh Bui, Analyst, ext 149

Brokerage and Institutional Sales & Trading

Tuan Nhan

Quynh Chau

Dung Nguyen

Managing Director, Brokerage Managing Director Director

& Institutional Sales & Trading Brokerage
+84 28 3914 3588, ext 222
guynh.chau@vcsc.com.vn

+84 28 3914 3588, ext 107
tuan.nhan@vcsc.com.vn

Institutional Sales & Trading
+84 28 3914 3588, ext 136
dung.nguyen@vcsc.com.vn
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