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Update Report

Industry: Banking 2021A 2022F 2023F  2024F 100%
Report Date: June 7, 2022 PPOP yly 45.0% 18.7% 10.2% 11.0% 80%
Current Price: VND29,600 NPAT yly 37.6% 41.5% 9.9% 12.4% 60%
Target Price: VND39,200 EPS yly 28.2% 30.6% 9.9% 12.4% 40%
Last Target Price: VND38,000 NIM 4.30% 4.35% 4.34% 4.35%
Upside to TP 32.4%  NPL 082% 150% 170%  1.75% 20% - rat
Dividend Yield: 0.0% CIR 33.8% 34.0% 35.6% 37.0% 0%
TSR: 32.4% P/B 1.8x 1.4x 1.2x 1.0x -20%

P/E 9.7x 6.9x 6.2X 5.5x Jun-21 Oct-21 Feb-22 Jun-22
Market Cap: USD2.0bn TPB Peers VNI Company overview
Foreign Room: USDO.6mn P/E (ttm) 9.7x 8.1x  13.9x Founded in 2008, TPB is the second smallest bank in
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State Ownership: 0% ROE 19.0%  21.7%  15.9% network as of December 31, 2021. TPB'’s strategy
Outstanding Shares: 1.582 bn ROA 1.7% 1.8% 2.6% focuses on digital banking. The bank was listed on
Fully Diluted Shares: 1.582 bn HOSE on April 19, 2018.
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Overlooking Q1 2022 weakness due to solid execution

e We increase our target price (TP) for TPB by 3.2% to VND39,200/share but upgrade our rating
from MARKET PERFORM to BUY as the bank’s share price has decreased by 26.8% over the
past three months.

e Our higher TP is mainly due to (1) the positive impact of rolling our TP to mid-2023F, which
outweighs our (2) 3.1% lower NPAT for 2022-2026F vs our previous forecast and (3) downward
revision in target our P/B from 1.71x to 1.60x.

e The decrease in our NPAT-MI for 2022F-2026F is mostly driven by (1) a 0.9% aggregate
decrease in NI, (2) 4.7% aggregate decrease in NFI and (3) 13.0% aggregate increase in
provision expenses. Higher provisions are the result of applying an average write-off rate of
0.78% for the forecast period vs previously 0.44% given that TPB displayed an increased
appetite to clear NPLs through write-offs in 2021.

e We trim our 2022F NPAT-MI by 1.0% to VND6.8tn (USD297mn; +41.5% YY) vs our previous
forecast as a result of (1) a 7.8% decrease in total non-interest income (NOII) that outweighs
(2) a 7.2% decrease in our provision charge assumption.

e Upside risk: TPB developing stable CASA from retail customers, per management’s targets.

o Downside risks: Higher-than-expected NPLs; failure to attain high credit growth quota.

We model for CASA and NIM to stabilize after pronounced negative movement in Q1 2022
with 2022F NIM maintaining proximity to our NIM forecast for VIB. Since 2015, TPB has
achieved a higher annual NIM than VIB in five of the seven years, with VIB beating it by 8 bps in
2021. In Q1 2022, this gap expanded to 42 bps, causing TPB to rank among the lowest of the
private banks we cover. We see no fundamental reason to model 2022 based on the Q1 2022 NIM
result and set a 2022F NIM of 4.35% vs our forecast for VIB of 4.50%. TPB’s CASA remains a
volatile metric, evidenced by Q1 2022 CASA ratio dropping 4.5 ppts QoQ. We approach modeling
CASA in the same way we approach modelling NIM; as such, we see no fundamental reason for a
sustained drop in CASA and model for a 1.0-ppt YoY improvement for CASA of 24.3% by year-end
2022.

In its 2021 annual report, TPB stated that its number of customers rose to five million (+30%
YoY), indicating relative success in its light physical footprint, technology heavy approach
to banking. Meanwhile, VIB stated it had 3.8 million customers in its 2021 annual report. At end-
2021, TPB had 120 branches and transaction offices, whereas VIB had 165. While TPB and VIB
do not split their customer numbers between active and inactive users, TPB’s customer numbers
at face value indicate that TPB is clearly outperforming in the customer acquisition front. Moreover,
TPB reported CASA of 23.3% vs 16.3% for VIB at end-2021, indicating that TPB is doing a better
job at convincing its customers to use it as their main bank account.

See important disclosure at the end of this document
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Q1 2022 Recap: Higher provision expenses erode PPOP
growth

Figure 1: TPB’s Q1 2022 results
% VCSC’s

Q12021 Q12022 YoY 2022F (Old) VCSC comments

* Though loan growth in Q1 2022 was only 20.5% YoY and
NIM declined YoY, NII climbed 25.1% YoY because credit
growth was 29.6% YoY due to 119.7% YoY growth in
corporate bond holdings.

NI 2,263 2,831 25.1% 22.8%

* Both pure NFI and FX were exemplary in Q1 2022, the
former up 81% YoY and the latter climbing from a VND2bn
NFI (include FX) 280 544 94.0% 23.4% loss in Q1 2021 to VND32bn profit in Q1 2022. Fees from
settlement services was the best performing category within
NFI, with its net contribution surging 330% to VND260bn.

Total Noll 535 785 46.8% 20.0%

TOI 2,798 3,616 29.2% 22.1%

OPEX (985) (1,238) 25.7% 22.6%

PPOP 1,813 2,378 31.2% 21.9%

Provision expenses (391) (755) 93.1% 33.7% * Elevated provisions related to restructured loans.
NPAT-MI 1,138 1,299 14.2% 18.8%

NIM 4.66% 4.12% -54 bps

* With the exception of VPB (which can be explained away
because it received proceeds from the sale of FEC that went
into interbank balances), TPB experienced the second
IEA yield 8.43% 7.32% -111 bps highest YoY drop in IEA yield. Group 2 and NPL levels
remained relatively steady throughout the period, and
accrued interest indicates no write-backs. As such, the
decline must be attributed to reduction in loan pricing.

* Fortunately for NIM, TPB’s COF was very good and ranked
fourth best among nine private banks on a YoY basis. The
strong COF can be attributed to increased interbank
borrowing (+65% YoY) in Q1 2022.

COF 3.85% 3.30% -55 bps

CASA* 18.1% 18.8% 0.7 ppts

* TPB’s CIR ended 2021 with the lowest CIR among the
CIR 35.20% 34.23% -1.0 ppts three small private banks we cover; this performance edge
over small rivals continued in Q1 2022,

* The Q1 2022 NPL ratio was 1.14% (+32 bps QoQ and -5
bps YoY). Q1 2022 LLR was 125.7% (-27 ppts QoQ and +18
ppts YoY). Q1 2022 accrued interest over IEAs was 0.81%
NPL ratio 1.19% 1.14% -5 bps (-1 bps YoY). Group 2 loans relative to gross loans
decreased on a YoY basis to 1.63% but increased on a QoQ
basis (+16 bps QoQ and -11 bps YoY). Annualized write-offs
to gross loans was 1.0% in Q1 2022 vs 2.1% for FY2021.

Gross loans 124,387 149,875 20.5%
Customer deposits 120,037 152,539 27.1%
Valuable papers 24,444 37,220 52.3%
Total assets 216,153 302,623 40.0%
ROAE 26.2% 19.5%  -6.8 ppts
ROAA 2.16% 1.75% -41 bps
* TPB'’s low LDR was a result of elevated investment in
Regulated LDR 64.5% 55 8% 8.7 ppts corporate bonds. Due to rising Government bond yields, we

should see bond activity taper off in 2022, so LDR probably
bottomed in Q1 2022.

Source: TPB, VCSC. (*) CASA volume includes demand deposits and margin deposits.
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2022 Outlook: IEA yield to strengthen, delivering higher
NIM in 2022

Figure 2: VCSC’s 2022 forecast

2022F 2022F 2022F New
New Old vs 2021

VCSC comments

* We cut our assumption for 2022F credit growth from 25% YoY to 20%
YoY as at least two large balance sheet banks in our coverage universe

NIl 9,946 12,494 12,437 25.6% o . . 3
have permission to grow at extraordinary levels this year, which squeeze
smaller banks.
NFI (include FX) 1916 2 459 2322 28.4% * NFI increases mainly because we increase our banca forecast from
' ' ' ' VND890bn to VND1,147bn owing to strong banca performance in 2021.
* The only significant changes in this category outside of NFI + FX is
lowering our forecast for trading and investment income from VND810bn
Total Noll 3571 3413 3.920 -4.4% to VND456bn because of lower prevailing bond yields. TPB has
' ' ' ' historically been a bank that derives above-average income from bond
trading activities, so its newfound strength in banca comes at a perfect
time to make up for unfavorable bond market conditions.
TOI 13,517 15,908 16,358 17.7%
OPEX (4,571) (5,485)  (5,485) 20.0%
PPOP 8,947 10,423 10,873 16.5%
* Even though Q1 2022 provision expenses jumped 93.1% YoY,
Provision (2.908) (2,081) (2.243) -28.4% restructured loans uniformly decreased across our coverage in Q1
expenses ' ' ' ' 2022; we think this trend will continue in future quarters. We therefore
trim our estimate by 7.2%.
NPAT-MI 4,829 6,673 6,904 38.2%
* The combination of trimming our forecast for COF and lifting our
NIM 4.30% 4.35% 4.32% 5 bps forecast for IEA yield causes NIM to rise 3 bps. Note that our 2022F NIM
' ' ' forecast for TPB trails our forecast for VIB by 15 bps. TPB finished 2021
with NIM that trailed VIB by 10 bps.
* Despite the clearly weak Q1 2022 IEA yield, we have upped our
IEA yield 7.53% 7.79% 7.77% 26 bps forecast for the entire year because 1) the macroeconomic backdrop is

strong and 2) TPB and VIB'’s |IEA yields have moved in close proximity in

past years with VIB achieving an IEA yield of 7.81% in Q1 2022.

* There is only a marginal 1-bp trim in COF, reflecting our balanced view
COF 3.34% 3.53% 3.54% 20 bps thaF term_deposit rates will rise this year; however, we have modeled f_or

a pickup in CASA. Also, TPB’s Q1 2022 COF was better than most of its

private bank peers.

CASA* 23.3% 24.3% 24.3% 1.0 ppts
CIR 33.81% 34.48% 33.53% 0.7 ppts
NPL ratio 0.82% 1.50% 1.60% 68 bps
Gross loans 141,228 169,473 177,523 20.0%
S:;‘;ZT? 139,562 160,497 164,683 15.0%
Valuable papers 35,405 42,486 41,778 20.0%
Total assets 292,827 332,650 336,371 13.6%
ROAE 22.6% 22.8% 23.5% 0.2 ppts
ROAA 1.93% 2.13% 2.19% 20 bps
* Less favorable environment for bond investment has prompted
Regulated LDR 53.9% 62.0% 59 6% 8.1 ppts us to model for a higher LDR ratio in 2022, resulting in lower

interbank balances in the forecast period and more focus on
growing the loan book relative to IEA.

Source: TPB, VCSC. (*) CASA consists of demand, specific purposes and margin deposits.
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Figure 3: NIM and NII (VND bn) (2019-2024F) Figure 4: TOl components (2019-2024F)
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Source: TPB, VCSC

Figure 5: OPEX, provision expenses and PBT as % of Figure 6: NPAT (VND bn) and NPAT growth (2019-

TOI (2019-2024F) 2024F)
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Figure 7: Lending market share (2019-2024F) Figure 8: RWA as % of total assets (2021-2024F)
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Source: Company data, VCSC

Figure 9: NPL ratio, annualized write-offs over gross Figure 10: Annualized interest-earning asset yields of
loans and LLR** of banks under coverage (Q1 2022) banks under coverage (Q1 2022)
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Source: Company data. (*) Parent bank only; (**) LLR is percentage of total provisions over group 3-5 loans.
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Restructured loans declined in Q1 2022. According to the bank’s disclosure, the amount of its
total loan components subject to restructuring dropped 12.6% QoQ in Q1 2022 to VND1.2tn from
VND1.4tn in Q4 2021. In addition, TPB booked VND180bn to provision against restructured loans
in 2021, representing 30% of provision expenses related to restructured loans as required by Cir.14
in 2021, according to management. In our previous Update Report, we estimated that TPB could
be under an obligation to book VND180bn and VND240bn of provisioning for restructured loans in

2022F and 2023F, respectively. However, amid decreasing restructured loans, we expect lower
additional provision expenses vs our previous estimation.

Figure 11: Restructured loan balance and breakdown (VND bn)
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Source: TPB, VCSC
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Valuation

We utilize two valuation methods to reach our estimated target price for the mid-2023: (1) the
residual income method with a 50% weighting and (2) P/B approach with a 50% weighting. Our

target price for TPB is VND39,200/share.

In this Update Report, we increase our target price (TP) by 3.2% mainly due to the positive effect
of rolling it forward to mid-2023, which is partly offset by a 3.1% aggregate decrease in our 2022-
2026F NPAT-MI and downward revision in our target P/B from 1.71x to 1.60x. The decrease in our
NPAT-MI forecasts is mostly driven by (1) a 0.9% aggregate decrease in NII following our lower
assumption for TPB’s credit growth in the explicit forecast period as the banks receiving distressed
credit institutions (e.g. MBB and VCB) could receive outsized credit quotas in this period; (2) a
14.2% aggregate decrease in gains from trading and investment securities; (3) a 4.7% aggregate
decrease in NFI (including FX trading); and (4) a 13.0% aggregate increase in provision expenses.

Figure 12: Valuation summar

Weighting

Contribution

VND/share Fair value
Number of outstanding shares (billion)

Residual income 41,500
Target P/B @ 1.6x average 2022/23F 36,973

Target Price (TP)
Current price
Upside to TP (%)
Dividend yield (%)
TSR (%)
2022F P/B at TP
Rating

Source: VCSC

Residual income model

Figure 13: Cost of equity

50%
50%

1.582
20,750
18,487
39,200
29,600

32.4

0.0
32.4
1.89
BUY

Cost of equity

Risk free rate (%) 5.5
Beta 1.0
Market risk premium (%) 7.0
COE (%) 12.5
Source: VCSC
Figure 14: Residual income model
VND bn 2022F 2023F 2024F 2025F 2026F
ROE (Beginning period) 26.3% 22.9% 21.0% 19.5% 19.0%
COE 12.50% 12.50% 12.50% 12.50% 12.50%
Economic margin 13.80% 10.40% 8.45% 6.96% 6.52%
Eg:i‘gé’)"a'“e (Beginning 25,988 32,811 40,312 48,746 58,219
Residual income (RI) 1,793 3,411 3,408 3,394 3,799
PV of RI 1,690 2,859 2,539 2,247 2,236
Sum PV of RI 11,571
PV of terminal value (4% intermediate growth rate for 10 years and 3% perpetual growth) 24,691
Beginning EV (average 2021/2022F) 29,400
Fair equity value 65,662
Outstanding shares (bn) 1.582
Fair value per share (VND) 41,500

Source: VCSC
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Target P/B

In this Update Report, we lower our assumption for TPB’s target P/B from 1.71x to 1.60x as we see
several events that could threaten the ability to deliver high ROEs in the next five years. First, banks
receiving a distressed credit institution are in theory allowed to grow their loan books at
extraordinary levels, which would eat up credit quotas at other banks if the State Bank of Vietham
(SBV) wants to manage system-wide credit growth. Second, TPB historically has the highest
contributions from gains of trading and investment securities over NOIl among banks in our
coverage universe. Therefore, we believe the upward trend in Government bond yields will require
TPB to boost other fee income sources (e.g., bancassurance). Nevertheless, the bancassurance
segment is currently experiencing stiff competition, which will likely occur in the future.

Our target P/B in this Update Report represents a 6.4% discount to the fair P/B derived from the
Gordon Growth Model (GGM) (see Figure 16) because the calculation of sustainable ROE is
derived from an average ROE in 2016-2026F. However, this period includes 2019 and 2020 ROE
of 26.1% and 23.5%, respectively, which we believe are not representative of a future sustainable
ROE for TPB because these partly came from one-off bancassurance upfront income.

Figure 15: Sensitivity analysis of our P/B for TPB in relation to ROE derived from the Gordon
Growth Model and terminal growth rate, ceteris paribus

Sustainable ROE

16.8% 18.3% 19.8% 21.3% 22.8%
2.0% 1.41 1.55 1.69 1.83 1.98
N 2.5% 1.43 1.58 1.73 1.88 2.03
growth 3.0% 1.45 1.61 1.76 1.92 2.08
(@) 3.5% 1.47 1.64 1.81 1.97 2.14
4.0% 1.50 1.68 1.85 2.03 221

Source: VCSC

Comparable peers

Figure 16: Consensus data of Vietnamese banks from Bloomberg

Market
s eh
bn)
2022F 2023F 2022F
ACB VN 3.68 8.2 8.1 6.0 1.77 1.54 1.28 24.2% 25.1% 23.2% 2.1% 11.75 0.77%
BID VN 7.46 15.1 12.9 104 2.00 1.82 1.52 13.8% 16.2% 17.6% 0.7% 20.41 1.00%
CTG VN 5.64 10.6 6.9 56 1.34 1.22 1.04 13.0% 18.2% 21.8% 0.8% 16.35 1.26%
MBB VN 4.44 7.5 6.6 53 1.61 1.36 1.10 23.7%  24.4% @ 22.8% 2.4% 9.72 0.90%
VCB VN 16.26 16.4 14.7 119 3.22 2.73 2.37 21.1% 20.7% 22.1% 1.7% 12.96 0.64%
VPB VN 5.86 7.9 7.0 6.9 1.56 1.33 1.10 24.0%  20.8% 16.8% 3.4% 6.34 4.57%
STB VN 1.67 9.8 9.2 7.7 1.09 1.00 0.87 11.9% 12.0% 16.4% 0.7% 15.21 1.50%
HDB VN 2.19 7.9 6.9 6.0 1.63 1.40 1.19 23.1% 22.2%  20.6% 1.8% 12.17 1.65%
TCB VN 5.46 6.6 6.0 50 1.30 1.12 0.92 21.7% 20.4% 19.4% 3.6% 6.11 0.66%
VIB VN 2.38 8.2 7.4 6.2 211 1.95 151 29.5% 29.1%  25.6% 2.3% 12.74 2.32%
LPB VN 0.93 6.5 51 48 114 0.90 0.75 18.5% 21.5% 19.0% 1.1% 17.21 1.37%
Median 4.06 8.0 7.0 6.0 1.59 1.35 1.10 21.4%  20.7%  20.0% 1.7% 1245 1.13%
TPB VN 2.09 9.3 7.5 6.0 1.77 1.53 1.22 22.0% 22.4%  22.5% 1.9% 11.27 0.82%

Source: Bloomberg as of June 6, 2022, VCSC
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Figure 17: Vietnam banks P/B (y-axis) and ROE (x-axis) (2022F)
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Source: Bloomberg, VCSC. Red dots signify SOCBSs; priced on June 6, 2022.

Historical Recommendations
Figure 18: Historical target prices (VND/share)
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Source: Bloomberg, VCSC
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Financial Statements

P&L (VND bn) 2021 2022F 2023F 2024F B/S (VND bn) 2021 2022F 2023F 2024F
Interest inc. 17,427 22,364 26,772 31,624 Cash & equiv. 2,553 2,866 3,285 3,750
Interest exp. (7,481) (9,869) (12,688) (15,520) Bal. with SBV 18,040 13,759 16,109 18,922
Net interest inc. 9,946 12,495 14,083 16,104 Due from Fls 48,753 48,807 50,194 48,119
Net fee income 1,916 2,459 2,895 3,415 ST investments 63,320 75,918 83,422 91,676
Other NOII 1,656 1,154 1,198 1,107 Net cust. loans 139,463 166,823 200,032 239,983
Total NOII 3,571 3,613 4,092 4,522 HTM securities 45 44 - -
Total operating inc. 13,517 16,109 18,176 20,626 LT investments 0 0 0 0
Non-interest exp. (4,571) (5,485) (6,472) (7,637) Fixed assets 789 867 954 1,050
Other G&A exp. 0 0 0 0 Other assets 19,865 23,726 28,472 34,166
Total operating exp. (4,571) (5,485) (6,472) (7,637) Total assets 292,827 332,811 382,469 437,667
PPOP 8,947 10,624 11,704 12,989
Provision exp. (2,908) (2,081) (2,313) (2,430) Bal. from SBV 564 633 726 829
Other inc./exp. 0 0 0 0 Bal. from Fls 87,016 91,367 95,935 100,732
Pre-tax profit 6,038 8,543 9,391 10,558 Other funds 402 442 486 535
Taxes (2,209) (1,709) (1,878) (2,112) Cust. deposits 139,562 160,497 189,386 221,582
Net profit 4,829 6,834 7,513 8,447 Other fin. int. 78 0 0 0
Minorities/pref divs 0 0 0 0 Valuable papers 35,405 42,486 50,134 58,656
Attributable profit 4,829 6,834 7,513 8,447 Other liabilities 3,812 4,575 5,490 6,588
Wt avg shares (bn) 1.459 1.582 1.582 1.582 Total equity 25,988 32,811 40,312 48,746
EPS (VND) 2,448 3,195 3,513 3,950 Ml 0 0 0 0
DPS (VND) 0 0 0 0 Liabilities & SE 292,827 332,811 382,469 437,667
RATIOS (%) 2021 2022F 2023F 2024F RATIOS (%) 2021 2022F 2023F 2024F
Growth Profitability
Loan growth 17.7 20.0 20.0 20.0 NIM 4.30 4.35 4.34 4.35
Deposit growth 20.4 15.0 18.0 17.0 IEA yields 7.53 7.79 8.25 8.53
TOI growth 30.4 19.2 12.8 135 Funding costs 3.34 3.53 4.01 4.32
PPOP growth 45.0 18.7 10.2 11.0 CIR 33.8 34.0 35.6 37.0
NPAT growth 37.6 41.5 9.9 12.4

ROE decomposition (as %

avg total assets)
Asset quality NII 3.99 3.99 3.94 3.93
Group 2 ratio 1.47 1.47 1.47 1.47 Provisions (2.17) (0.67) (0.65) (0.59)
NPL ratio 0.82 1.50 1.70 1.75 Post-prov. NIl 2.82 3.33 3.29 3.33
LLR 151.8  104.3 96.5 950  loninterest 1.43 1.16 1.14 1.10
Provision exp./ loans 2.06 1.23 1.14 1.00 Operating exp. (1.83) (1.75) (1.81) (1.86)

Taxes & Ml (0.48) (0.55) (0.53) (0.51)
Liquidity ROAA 1.93 2.18 2.10 2.06
CAR under Basel Il 134 13.3 13.8 14.2 Equity Mult. (x) 11.7 10.6 9.8 9.2
Regulated LDR 58.2 66.3 69.4 72.8 ROAE 22.6 23.2 20.5 19.0

Source: TPB, VCSC
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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, A rating may be suspended, or coverage terminated, if fundamental information is

COVERAGE TERMINATED 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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Analyst Certification of Independence

We, Long Ngo, Truc Ngo and Ngoc Huynh 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 Vietham 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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Head Office

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

Head Office

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 Ham Nghi

16th Floor, Doji Tower, 81-83-83B-85 Ham Nghi 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

Managing Director, Brokerage & Managing Director
Institutional Sales & Trading Brokerage

+84 28 3914 3588, ext 107 +84 28 3914 3588, ext 222

tuan.nhan@vcsc.com.vn guynh.chau@vcsc.com.vn

Dung Nguyen

Director

Institutional Sales & Trading
+84 28 3914 3588, ext 136

dung.nguyen@vcsc.com.vn

See important disclosure at the end of this document WWW.Vcsc.com.vn | VCSC<GO> June 7, 2022| 12



http://www.vcsc.com.vn/

