A% Yuania

YAY pResearch

AR HEURATE

Hi
H R EE LR +29,9%
Wi 20224E8 H9H
B 39.050 LR
12 {8 A B & E#% 50.728 #AFE i
BT BTHS 5 VN-Index 2 PRI
VND — pp

|||||

S VNdecRHSy

—PCl ¥

3 N g ~* -~ & - . ' s o >
FF I F TN DS A F

JR: Bloomberg

T 395 BRI
ofEl A FIZ 55 3,8 X
VB R EL 235 E i
H EHERE LA 55%
INEFRFE 4,8%
FIERSNEH 45,2%
KR 39,2%
HEB/VCSH 20224 74,3%
BVPS 2022 (BF &) 30.354
P/B 2022 1,1x
P/E 2022 8,7x
EV/EBITDA 2022 5,9x
BT IR

BABUERE 2020E | 2021A | 2022E | 2023E

6.657 9.828 11.277 11.917
BB S (RREE TS D 3.012 2.808 3.687 4.345

BN (s JE D

ROE (%) 11.9 12.6 13.6 14.1
B2 (%)

METEMTER M ARIEE

Truong Quang Binh

binh.truong @yuanta.com.vn

http://research.yuanta.com Bloomberg
code: YUTA

202 %8 H12H
1 BEERBM AT (PCD
BAfs o0 #Es 7

HF

PCl B _FHEBHERLAREE. 27N 2022 F5 —F LI
BOKHR T B, {EL2 SERRIE 0 o

R

2022 FEE TR T M -49.2% YoY, % 1Jk 5,000 &k )G, JEHEE
BN FFE (-69% YoY) ~ L3EAE (-53.2% YoY) UIKSHEER MAME (-
44.4% YoY) o M N, HAE S E RIS EES, EIMENE
+152% YoY, HEF] 4,650 f&HEFG & -

BEFREFALERE +14.6% & 22.7%, BATRRE (PATMI) HREZEFREE
2022 FEFE -BHE T -80.0% YoY % 629 fHHkpE )& . iz RMIENE, A
FILE 2022 45 LRI T B A 2,000 G, TE 2021 S
HIVRIAFBN Ay 2,010 fBHEE G . PC1 8 3 EHTR EIE H 1R S & E AL
o HBEE, 2022 M FEMAIE LA 1,420 BlEE, T2 RFE R
HImfE . Ak, 2021 A FEMM BRI R E &, B& PCL T
DN T A RS 2,600 (R RE S R .

Rlk, PATMI 1H22 FF% -51.8% YoY & 1,960 f8#ER &, MU NI -34% YoY
& 3K IE . PC RO 2 P 2 3,050 RS &, 10 2021 4E b4 M %k
N7 1,490 REEGE . JAT0, 1H22 ZEFNEHER +105% YoY & 5,750 fRitkrg &

Revenue (VND bn) 2,987.71 1,518.00 4,536.1 2,9959
Revenue growth (% YoY) -49.2% -34.0%
Gross margin 8.1% 22.7% 9.5% 23.2%
Gain/Loss from Vs 38.46 4.44 54.16 10.80
PATMI 327.76 62.92 406.1 196.0
Profit growth (% YoY) -80.8% -51.8%

HEREEE%, BRE LR FEBHEERE +44.9% Yoy, EH| 7 JK 9,010 fHkE
Mg, FEMARA 2021 FHEZFEEENEAES 144MW 1) % E it
BEE 4. [FL, IREBMER HLRTE 2022 58 R EORESR] 122%, miR 2021
EETEEARN 93%. SR, 1H22 ZATFIERTREER 2.3 FHAHKE,

R TH21 /9 2.1 f%.

B

RMaEF HEAER, WAl PCl HARRIEITEN HE#. PCl {257 IRIME
2022 FUCNTERIN 27%, (HERMTEFHAARMTE 2H22 9 Gia Lam 1 Dinh
Cong J5 HiuZE S5 R 1AM 1 JEAR R JE

BHERWAN TRERTRKN . RMTEFZIORFIERN R 45THE (BB
WA R 2H22. 2022 R —FEEARMAREME GERNEHEIE & 4
JK 7,000 8RS JE, £ NP -3.6% YoY.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.
Yuanta does and seeks to do business with companies covered in its research reports. As a result. investors should be aware that the firm

may have a conflict of interest that could affect the objectivity of this report. Investors


mailto:binh.truong@yuanta.com.vn
http://research.yuanta.com/

Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report. in whole or in part. certifies that with respect to each security or issuer that the
analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities or issuers; and (2) no part of his or her
compensation was. is. or will be. directly or indirectly. related to the specific recommendations or views expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based on our analysis of the
company’ s outlook. financial performance. catalysts. valuation and risk profile. We recommend investors add to their position.

HOLD-Outperform: In our view. the stock” s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our analysis of the
company’ s outlook. financial performance. catalysts. valuation and risk profile.

HOLD-Underperform: In our view. the stock” s fundamentals are relatively less attractive than peers at the current price. Our thesis is based on our analysis of the
company’ s outlook. financial performance. catalysts. valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based on our analysis of the
company’ s outlook. financial performance. catalysts. valuation and risk profile. We recommend investors reduce their position.

Under Review: We actively follow the company. although our estimates. rating and target price are under review.
Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage does not have a formal
12-month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2019 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable. but we do not hold ourselves responsible
for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and estimates included in this report constitute our
judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an offer to buy or sell
securities or other investments. This material is prepared for general circulation to clients and is not intended to provide tailored investment advice and does not take
into account the individual financial situation and objectives of any specific person who may receive this report. Investors should seek financial advice regarding the
appropriateness of investing in any securities. investments or investment strategies discussed or recommended in this report. The information contained in this report has
been compiled from sources believed to be reliable but no representation or warranty. express or implied. is made as to its accuracy. completeness or correctness. This
report is not (and should not be construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally
permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934. as
amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be effected through a registered broker-
dealer under Section 15 of the Securities Exchange Act of 1934. as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting.
Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited. which is licensed in Hong Kong by the Securities and Futures
Commission for regulated activities. including Type 4 regulated activity (advising on securities). In Hong Kong. this research report may not be redistributed.
retransmitted or disclosed. in whole or in part or and any form or manner. without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact: Attn: Research
Yuanta Securities Investment Consulting
4F. 225.

Section 3 Nanking East Road. Taipei 104
Taiwan

Hong Kong persons wishing to obtain further information on any of the securities mentioned in this publication should contact: Attn: Research
Yuanta Securities (Hong Kong) Co. Ltd
23/F. Tower 1. Admiralty Centre 18

Harcourt Road.
Hong Kong

Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact: Head Office
Yuanta Securities Building

Euljiro 76 Jung-gu

Seoul. Korea 100-845



Tel: +822 3770 3454

Indonesia persons wishing to obtain further information on any of the securities mentioned in this publication should contact: Attn: Research
PT YUANTA SECURITIES INDONESIA

(A member of the the Yuanta Group

Equity Tower. 10th Floor Unit EFGH Lot

9

J1. Jend. Sudirman Kav. 52-53 Tel:
(6221) - 5153608 (General)

Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact: Research

department

Yuanta Securities (Thailand)
127 Gaysorn Tower. 16th floor
Ratchadamri Road. Pathumwan
Bangkok 10330

Vietnam persons wishing to obtain further information on any of the securities mentioned in this publication should contact: Research

department

Yuanta Securities (Vietnam)

4th Floor. Saigon Centre Tower 1.
65 Le Loi Boulevard. Ben Nghe
Ward. District 1.

HCMC. Vietnam
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