4% Yuanita

YAV pRecsearch

Strategy: FINI Selling — What’s Love Got To Do With It?

Matthew Smith, CFA The VNI posted a second straight week of almost exactly flat WoW VNI
Head of Research performance. However, market turnover has been gaining momentum with ADT
matthew.smith@yuanta.com.vn again exceeding US$600m last week, which is strong in the context of 2023. Despite

the policy rate cut, the market appears to be consolidating under increased volumes
Di Luu at just under the 200-day moving average of 1081 and psychological resistance at
Assistant Analyst 1100 points. By contrast, weekly foreign net selling was the highest since Oct 2022.

VN Index & matched order turnover Index, Flows, and FX Performance

ijzz zzzzz ¢ VNINDEX: 1064 (-0.3% WoW / +5.6% YTD /-16.1% YoY)

1200 30,000 o VHINDEX: 218 (+1.7% WoW / +6.0% YTD / -30.5% YoY)

1000 20,000 ¢ UPCOM Index: 81 (-0.6% WoW / +12.5% YTD / -15.1% YoY)
e 1000, Average daily turnover: US$620 mn (-2.4% WoW)

60:316%13 May-19 May-20 May-21 May-22 Mavf?; e Foreigners net sold US$100.7mn of three-index constituents

Matched orders (VND bn, RHS) em=‘/NIndex (LHS) =—30-day ADT (VND bn, RHS)
¢ VND:USD rate: 23,483 (-6bp WoW / +64bp YTD / -1.18% YoY)

VN30 Components Small caps outperformed, as evidence_d by _the +2ppt _o_utperformance of
Closing price Wow Contto VN30 TTMIPE the VHI. Small cap strength was also evident in the positive breadth of the

Ticker (VND K) chg (Wow) (x) mainboard VNI (239 weekly gainers / 129 losers) while the large-cap VN30
ACB 25.0 0.2% 1.9% 6 posted just 10 gainers / 20 losers. The divergence suggests a disparity of
BBclg" Z-i “2)?:? ‘2-2;4 i‘i views among domestic individuals, who tend to focus on small caps, and
e TEL S 5% o institutional investors (i.e., foreigners), who mainly invest in large caps.

C1G 27.8 -0.7% -1.9% 8 Foreign flows: What’s love got to do with it? FINIs net sold another
EZTS 22'; _01";{2 317530 ig US$101mn last week. Foreigners have been persistent net sellers in 2Q,
GVR 172 5.8% 21% 21 thus exhibiting the “sell in May” tactics that we had incorrectly expected to
HDB 19.5 0.5% 2.4% 6 be adopted by domestic investors. This is somewhat confusing: admittedly,
HPG 21.1 -3.2% -28.8% 184 anecdotal evidence is subject to sample bias, but our discussions with
MBB 18.5 -1.1% -6.6% 5 foreign fund managers would suggest a more optimistic view. But FINIs can
MSN 72.0 sl -3.4% 47 be a fickle bunch: foreigners are still net buyers of $139mn YTD in 2023.
MWG 38.2 -0.3% -1.5% 21

NVL 13.0 -1.9% -3.5% 36 Interest rates: You better be good to me. Last week’s policy rate cut was
T:Ii; ;3‘7‘ g‘l‘j gij ;g quickly followed by reductions in the SOE banks’ 12-month time deposit
POW 13:6 0:7(;; 0:8%’: 17 rates. In our view, state-bank deposit rates are Vietnam’s de-facto risk free
SAB 155.5 -3.0% 4.7% 20 rate (not government bonds), and they are also commonly used as a basis
SSI 22.6 -1.5% -4.8% 20 for loan rates. A declining real rate differential has raised concerns about
STB 27.2 -2.3% -15.9% 9 VND depreciation, but the currency remains strong and we aren’t particularly
TeB 29.9 0.8% 7% > worried given that Fed hikes are mostly (not entirely) done already (p. 8-9).
TPB 23.7 0.9% 2.5% 6

vCB 92.0 -2.3% -14.9% 14 NLG: Simply the best play on the “affordable” housing segment. Analyst
V\::BM gig 11762; 12;:/" ; Tam Nguyen is cautious on 2023 presales — his forecast is -21% below
VIC 52:0 _1:00/2 _7:5,%°) 26 NLG’s already-conservative guidance — as we assume that the property
VIC 98.1 0.6% 2.1% - market cycle will turn up only in 2H24. But NLG offers a solid balance sheet,
VNM 67.1 -2.2% -16.3% 19 with cash coverage of S/T debt of 2.4x and net-debt-to equity of 10%.
VPB 19.2 -0.8% -9.3% 1 Critically, the LUR fee determination is set for all of NLG’s projects, which is
RAE Il 1 =2 & a competitive advantage over peers beset by ongoing administrative

Source: Bloomberg, Yuanta Vietnam. Pricing date: May 26, 2023. .
ource: Bloomberg, Tianta Vietham. Fricing date: May bottlenecks. We reiterate HOLD-Outperform (p. 13-15).
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Yuanta Vietham Coverage Universe
Market 3-month Current Target Up 2022E
Stock cap ADT price price (down) Dividend
Sector Company code (USDm) (USDm) Yuanta Rating (VND) (VND) side yield 12-m TSR*
Banks Asia Commercial Bank ACB VN 3,596 4.6 BUY 25,000 27,958 12% 0.0% 12%

BIDV BID VN 9,350 1.4 HOLD-Underperform 43,400 38,860 -10% 1.0% -9%

HD Bank HDB VN 2,089 1.7 BUY 19,500 23,510 21% 0.0% 21%

MB Bank MBB VN 3,563 5.7 BUY 18,450 25,480 38% 0.0% 38%

Sacombank STB VN 2,184 19.2 BUY 27,200 28,860 6% 0.0% 6%

Vietcombank VCB VN 18,543 2.7 BUY 92,000 93,230 1% 0.7% 2%

Vietnam Prosperity Bank VPB VN 5,475 11.7 BUY 19,150 22,060 15% 0.0% 15%
Brokers HCM City Securities HCM VN 514 5.9 BUY 26,400 29,957 13% 4.8% 18%

Saigon Securities SSI VN 1,440 17.1 BUY 22,550 26,092 16% 2.0% 18%

Viet Capital Securities VCI VN 631 7.5 BUY 34,000 47,656 40% 6.5% 47%

VNDirect Securities VND VN 827 13.7 BUY 15,950 26,539 66% 1.7% 68%
Energy PV POW POW VN 1,356 4.4 BUY 13,600 16,877 24% 0.0% 24%

PV NT2 NT2 VN 403 0.8 SELL 32,900 19,318 -41% 6.1% -35%

PCC1 PC1 VN 335 1.8 BUY 29,100 50,728 74% 0.0% 74%
Consumer Masan Group MSN VN 4,366 3.5 Suspended 72,000 N/A N/A 0.0% N/A

Phu Nhuan Jewelry PNJ VN 1,006 1.3 BUY 72,000 101,700 41% 2.6% 44%

Digiworld DGW VN 236 2.3 Suspended 33,100 N/A N/A 5.6% N/A
Oil & GAS PV Drilling PVD VN 565 3.9 BUY 23,850 36,103 51% 2.9% 54%
Property Kinh Bac City KBC VN 883 6.3 BUY 27,000 38,300 42% 0.0% 42%

Dat Xanh Group DXG VN 375 9.1 BUY 14,450 40,500 180% 0.0% 180%

Khang Dien House KDH VN 910 1.7 BUY 29,800 35,500 19% 0.0% 19%

Nam Long NLG VN 523 2.6 HOLD-Outperform 32,000 37,800 18% 1.6% 20%

Novaland NVL VN 1,076 10.7 Coverage Suspended 12,950 -

Vinhomes VHM VN 10,200 3.9 BUY 55,000 108,100 97% 2.7% 99%
Transport Airports Corp Vietham ACV VN 7,195 0.1 HOLD-Underperform 77,600 76,400 -2% 0.0% -2%
Industrials Dohaco DHC VN 137 0.2 BUY 39,900 63,571 59% 6.3% 66%

Biwase BWE VN 370 0.1 BUY 45,000 70,902 58% 3.1% 61%

*Notes: 1) TSR =Total shareholder return over the next 12 months inclusive of expected share price change and dividends. 2) 3-month ADT refers to
matched orders and does not include put-through blocks. 3) Stock ratings and pricing data is as of close on May 26 2022
Source: Bloomberg, Yuanta Vietnam

Sector Performance (Week-on-Week)
Utilities -0.6% .
Materials -1.5% I
IT B 0.3%
Health N 0.9%
Energy I 1.7%
Consumer discretionary -0.2% N
Industrials I 2. 7%
Financials -0.4% .
Consumer staples -1.2% I
Property s 0.5%
VNI -0.3% mm
-4.0% -3.0% -2.0% -1.0% 0.0% 1.0% 20% 3.0%

Source: Bloomberg (May 26)
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People think my life has been tough, but I think it has been a wonderful journey. The
older you get, the more you realize it’s not what happens, but how you deal with it.

—Tina Turner (1939-2023)

Market Volumes
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Source: FiinPro, Yuanta Vietnam (May 26)
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Daily foreign flows (USD mn)

150
100 |

50

-50

-100

-150 |

-200

-250
May =21 Aug-21 Nov-21 Feb-22 May-22 Aug-22 Nov-22 Feb-23 May-23

Source: FiinPro, Yuanta Vietnam (May 26)

Page 3



oy
vaY Seggﬁﬁ%s%

Vietnam Strategy Weekly

Domestic institutional flows (USD mn)
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Source: FiinPro, Yuanta Vietnam (May 26)
Weekly breadth was positive on VNINDEX but negative on VN30

VNI breadth vs VNI Index VN 30 breadth
. o0 WoW  MoM YTD
90 1600
% 1400 Gainers 10 19 19
70
1200
6 o Losers 20 11 11
50 Source: Bloomberg (May 26, 2023)
40 800
30 600
20 400 VNI breadth
10 200 WoW MoM YTD
N EEEEEEEEEE N EER S Gainers 239 269 274
£S5 5555588888885 ¢8¢ Losers 129 112 113
mmm PCT MEMB ABOVE MOV AVG 200D  =——VNIndex (RHS) Source: Bloomberg (May 26, 2023)
Source: Bloomberg, Yuanta Vietnam (May 26) Source: Bloomberg, Yuanta Vietnam
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VN Index is now 0.7% above its 50-day MA and 0.7% above its
100-day MA.
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Source: Bloomberg, Yuanta Vietnam

VN30 Index: 0.1% above its 50-day MA and 0.2% above its
100-day MA.
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VN30 vs its 100-day moving average
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VNIndex vs its 100-day moving average
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Regional stock market: Trailing PE multiples
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12-month trailing PE ratio (x)
Source: Bloomberg, Yuanta Vietnam (May 26)
The VNI was down by -0.4% WoW (in USD terms)...
Regional stock market performance (USD terms)
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Source: Bloomberg, Yuanta Vietnam (May 26)
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... but +6.3% YTD in USD terms

oL -
30.0% e oo
25.0% I
20.0% I
15.0% |
10.0% |  op 6.3% 6.7%
5.0% F 0.8% 1.1% 2.:)/0 I I I
0.0% . u - 0 - -
-5.0% | -2.6% -2.3% -1.8% -0.8% -0.8%
o -5.6%
-10.0% | 8.4%
- 110.2%
-15.0% t+
6 & & N @ B & b O P & L S w
,&'?}\\cg\ \Q’Ib\\’bo %QQ C‘)Qy C;OQ NG 2 QQ\{\ <<'§O<® Q}O\){\ 600(25"\ . é‘(\@ (\5\\0 qu A\%\ ’é\l-
o FF T E &
N &
©

YTD market performance (USD terms)

Source: Bloomberg, Yuanta Vietnam (May 26)

SBV policy rate cut: Impact on the banks

The SBV announced another policy rate cut effective May 25. This is after the central bank
reduced policy rates in March and April of 2023.

The SBV cut several policy rates by -50bps: 1) the refinancing rate is cut by -50bps to
5.0%l/year, 2) the cap on term deposits of 1M to less than 6M is reduced by -50bps to 5.0%/year,
and 3) the overnight rate for interbank electronic payments and lending to compensate for capital
shortages in clearing payments is lowered by -50bps to 5.5%/year.

Other policy rates remain unchanged. The rediscount rate remains at 3.5%/year. The SBV had
reduced this rate rates by -100bps in mid-Mar 23. The cap on deposit rates for demand and term
deposits of less than 1M remains at 0.5%/year, which was already cut by -50bps on Apr 23.

Our view:

Reduced rates will help lower the cost of funds for banks, which gives banks room to lower
loan yields to support borrowers. In addition, term deposits will be less attractive due to lower
interest rates, which may drive an increase in CASA, further reducing the funding costs for banks.
Decreased rates can also partly alleviate the debt burden for borrowers, thereby reducing
provisioning pressure for banks.

For more details, please access here: https://yuanta.com.vn/wp-

content/uploads/2023/05/Bank _Sector_Third-Policy-rate-cut _May-23.pdf

Bank system liquidity

Interbank liquidity improved this week, especially after the SBV’s rate cut decision on May 23.

e The overnight rate decreased -52bps WoW to 4.35% on May 24.
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Interbank Rates
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Regional currencies: VND was down -6bps last week
Currency FX rates, WoW performance
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The VND has been extremely stable vs. regional FX rates
throughout the COVID-19 era
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Source: Bloomberg (May 26)

Vietnam stocks are now basically in line with the ...but forward P/E is well below the ASEAN
region on a trailing P/E basis... median, and even cheaper than HK now

Regional stock market: 2023E PE multiples
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Regional stock market: Trailing PE multiples
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Source: Bloomberg, Yuanta Vietnam (May 26) Source: Bloomberg (2023F consensus PE), Yuanta Vietnam (May 26)
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The VNVI’s trailing PE ratio is now 14.5x. The mainboard’s 2023E PE is now 10.5x, based on
Bloomberg consensus.

VNI -- Trailing PE ratio (x) VNI -- Fwd PE ratio (x)
300 22.0 r
25.0 19.0
200 16.0
15.0 v v W 13.0 - - '
10.0 | 100 m
5.0 7.0
5% % B 5 5 8 8 R MBRGY S 8 % % % L 8 B2 ERRS
——VNI -~ TTMPE —— 10-year average ——BEST_PE RATIO ——10-year average
Source: Bloomberg, Yuanta Vietnam Source: Bloomberg (2023E consensus PE), Yuanta Vietnam
US dollar cash premium to the official bank rate ...as the official rate has fallen sharply,
has evaporated especially in the last two weeks.
Cash ratevs ban_k rate for buying VND rates to buy USD
USD with VND
May-22 Aug-22 Nov-22 Feb-23 May-23
May-19 May-20 May-21 May-22 May-Z 22,600
-4.00% 23,100
23,600
24,100 ""'\r}\o
- 0,
2.00% 24,600
25,100
0.00% 25,600
e Street price (cash) ===Bank price
2.00%
Source: FiinPro, Yuanta Vietnam. Bank data refers to VCB’s published Source: FiinPro, Yuanta Vietnam

electronic selling price vs. the “free market” price for USD notes.
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Global precious metals may be bottoming vs. SJC gold premium remains high, but bid-ask
the USD (and thus, the VND too). spreads have come down.
Precious metals in VND terms 10.0% 175

700 49 8.00/0 70

650 ] 47 65

600 _ 45 6.0% 60
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Silver (VND K, LHS) Gold (VND m, RHS) Selling price per tael (VND mn, RHS)
Source: FiinPro, Yuanta Vietnam. Bank data refers to VCB’s published Source: FiinPro, Yuanta Vietnam

electronic selling price vs. the “free market” price for USD notes.

USD cash demand increases when the gold arbitrage trade
emerges.
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NLG (HOLD-Outperform): LUR fees are set, limiting the downside risk

Simply the best play on the “affordable” low- and mid-end segment of the residential property market,
NLG offers a very solid balance sheet with limited regulator risk — two factors that allow it to stand out
among peers.

Property Analyst Tam Nguyen reiterates his HOLD-Outperform recommendation on the stock after
refreshing his model and cutting his previous (admittedly stale) target price to VND37,800, which implies
+17.5% 12-month total shareholder returns.

VND NLG ppt Market cap U'SD 560 mn
50,000 NLGvs VNInds (RHS) . 10 6Mavg. daily tumover USD 2 mn
45 000 Outstanding shares 384 mn
40,000 F reefioat AT%
SS:DGD (10) FINI owmnership 45%,
30,':]:]0 (ED} Major shareholders B4 %
23,000 FOL Room 4%
20,000 (30) 4023 NetDebt! E quity 10%
15,000 e EEEE—— (40) Current P/B (x) 1.41x

NNNNNNNNSRER 2023F PB (x 1.34x
e R - R T SR R Y R 2024F PB 1.30x
FEEZ383REREE zﬂstP:EE: 1.21x

Source: Bloomberg, FiinPro, Yuanta Vietnam

A tough year for presales. NLG guides for 2023 contracted presales value of VND 9,430bn (-7% YoY),
largely attributable to Ehome, Ehome-S (where the profit margin is capped at 10%), and Flora. By contrast,
NLG plans to launch just 256 Valora units in 2023. We are more conservative than NLG’s management on
2023 presales given our view that the market downcycle will not end until 2024, so our presales forecast is
VND 7,455 bn (-27% YoY).

Fig 3: Presales improved in April Fig 4: NLG guides for a decline in presales in 2023
238 12,000 -
10,1
196 10,000 -’ 9,430
m Others
8,000
m EhomeS Can Tho
6,000 Mizuki
45 44 4,000 Ehome Southgate (MR1)
. . 2000 m Valora Southgate
1Q23 1->15 April

m Flora Akari

m Presold Units 0O Contracted value (VNDbn) 0

2015 2016 2017 2018 2019 2020 2021 2022 2023F 2023P

Source: Company data, Yuanta Vietnam

But NLG’s 2023 earnings targets are achievable due to its solid presales performance over the past two
years. Presales value in 2021 was VND 5,295bn (+40% YoY) and that of 2022 was VND 10,152bn (+73%
YoY). As a result, NLG is positioned to realize profits upon delivery of units at Akari City, Mizuki,
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Southgate, and Izumi. NLG also expects VND240bn in gains from the sale of a commercial property asset,
and management is confident that they can complete all the necessary paperwork to recognize
¢.VND250bn in profit from divesting another 25% stake in Paragon Dai Phuoc.

Fig 1: NLG’s revenue and earnings

Revenue (VND bn) PAT (VND bn) PATMI (VND bn)

6,000 1,600 1,200 ¢

5,000 | 4,836 1,400 | 1,000 |

' 1,200 }

4,000 - 1’000 L 919 800 ~

3,000 | 800 | 600 | 586

2,000 | 600 I 400 | I

400 | I
1,000 235 200 I 200 T 7
0 0 0 o - -
O~OOhO 0N M O OWMNONMNO =M Qo O N0 OO - M QL
e = = NN M v rd v = NN O M ™ v v = N NN OV
[ o= I e [ o I o (Y o [ o (Y o Y o T Y | OO OO O™ OO0 OO0 00 O™
Hm1Q H3Q W4Q W 2023 guidance

Source: Company data, Yuanta Vietnam

NLG maintains a prudent financing strategy, with a high cash-to-short-termborrowing ratio and low
overall leverage that partly insulates it from the ongoing recessionary phase (and financing crisis) in the
overall real estate market.

Fig 11: NLG: Financial leverage Fig 12: Debt is predominantly long-term
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Source: Company data, Yuanta Vietnam

This provides shareholders with a degree of safety and stability relative to more leveraged property
developer stocks. Furthermore, NLG could further shore up its financial position by selling an additional 10-
15% stake in Izumi City and 50% of Waterpoint phase 2; these possible divestments could generate USD
200-250mn of revenue, according to management.
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_Fig 10: Top 20 developers: Key credit metrics as at 1Q23

1023 VHM NVL DIG PDR KDH DXGCEO HDG VPl SJS HPX HDC SCR IJC AGG IDJ QCG NBB NTL
Liability to Asset <70%
Net debt to equity <1
Cash coverage of short-term >1

Source: Company data, Yuanta Vietnam

Crucially, NLG has obtained LUR fee determinations for all its projects, which mitigates the risks
associated with potential revisions to LUR fee regulations.

Fig 13:Valuation summary Fig 14: NPV breakdown by project
No Project Ownership  Valuation DevelopmentNPV Effective NPV  Propotion
rate approach (VND bn) (VND bn) (%)
1 Mizuki Park 50% DCF 2,088 1044  67% = Mizuld Park; 6.7%
2 Akari City 50% DCF 1,245 623  40% w Akari City: 4%
3 __Southgate 65% DCF 2,547 1656 10.6%
4 Waterpoint 100% MV 2,945 2945  18.8% = Southgate; 10.6%
5___Paragon Dai Phuoc 50% DCF 2,694 1347  86% = Waterpoint ; 18.8%
6 Nam Long Can Tho 100% DCF 794 794  51%
7 VSIP Hai Phong 100% DCF 562 562  36% = Paragon Dai Phuoc; 8.6%
8 tmi 65%  DCF 8,650 5623 |1358% Lo o T 1o
9 Others 1094  70% o o
Total project NPV 15,688 VSIP Hai Phong; 3.6%
Cash and cash equivalent* 4,281 Olzumi : 35.8%
Total borrowing -5,605
NAV (VND billion) 14,364 = Others; 7%
Number of shares (bilion share) 0.38
Target price (VND/share) 37,800

Source: Company data, Yuanta Vietnam

We reiterate our HOLD-Outperform recommendation on NLG. Our new fair value estimate of VND
37,800 per share implies 17.5% TSR. This is -32% below our prior target, which was admittedly stale. This
price target cut is driven by (1) an extended project development timeline due to our revised expectation of
the market recovery to occur in 2H24, (2) the application of discounted ASP assumptions given that the
market remains mired in a recessionary phase, and (3) an increase our assumptions for SG&A costs.

Please see this link for Tam’s complete report: https://yuanta.com.vn/wp-content/uploads/2023/05/NLG-
Update-2023-LUR-fees-are-set-limiting-the-downside-risk-1.pdf
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Yuanta Universe: Valuations and ratings

Stock PER (x) EPS Growth (%) PEG (x) PBV (x) ROE (%) ROA (%)
Sector Code 2021A 2022A 2023E| 2021A 2022A  2023E| 2021A 2022A 2023E| 2021A 2022A 2023E| 2021A 2022A 2023E| 2021A 2022A 2023E
Banks ACB VN 7.1 5.5 53| 24.6 29.5 3.6 0.3 0.2 1.5 1.5 1.4 11| 235 266 238 2.0 2.5 2.6
BID VN 251 161  12.7| 503 56.3 26.3 0.5 0.3 0.5 2.6 2.3 20| 105 148 163 0.7 0.9 1.0
HDB VN 6.4 5.5 51| 15.1 15.8 8.7 0.4 0.4 0.6 1.3 1.2 10| 218 226 217 1.9 2.0 2.1
MBB VN 4.8 43 40| 391 11.1 7.8 0.1 0.4 0.5 1.2 1.1 09| 226 248 227 2.4 2.8 2.9
STB VN 16.7 145  12.2| 305 15.1 19.0 0.5 1.0 0.6 1.5 1.4 1.2 9.5 9.8 105 0.7 0.8 0.8
VCBVN 219 173 123 239 27.1 40.2 0.9 0.6 0.3 4.0 3.1 25| 1956 201 225 1.6 1.8 2.1
VPBVN 7.4 7.0 7.7 | (39.2) 5.8 (9.3) n/a 1.2 n/a 1.6 13 11| 169 192  14.9 2.4 2.9 2.2
Brokers HCM VN 9.5 9.3 9.0 | 109.5 2.4 2.7 0.1 3.9 3.4 1.6 1.5 13| 195 169 159 6.2 4.7 3.9
SSI VN 6.6 9.3 92| 498  (28.3) 1.4 0.1 n/a 6.3 1.6 1.4 12| 225 185  14.0 6.2 6.8 6.5
VCI VN 7.7 7.3 7.1 (3.1) 5.4 2.9 n/a 1.3 2.5 1.7 1.5 14| 229 227 209 8.8 8.8 8.3
VND VN 6.3 6.9 58| 2123 (7.4)  17.9 0.0 n/a 0.3 1.7 1.6 13| 349 270 256 8.7 7.4 8.1
Energy PVDVN | 522.8  15.6 83| (89.7) 3,245.0 88.4 n/a 0.0 0.1 0.7 0.7 0.7 0.1 4.6 8.8 0.1 3.2 5.7
NT2 VN 207 161 145 (253) 287 11.1 n/a 0.6 1.3 2.5 2.5 25| 159 175  17.7 7.4 96 104
PC1VN 10.4 7.9 6.7 (6.8) 313 17.8 n/a 0.3 0.4 1.1 1.0 08| 126 136 141 4.7 5.1 6.4
Consumer MSNVN| 13.6 229 20.9 4.2 0.6 0.6 0.6 1.8 1.6 14| 145 152  13.7 8.0 8.9 8.2
PNJ VN 17.3 9.4 8.1 (34) 684 16.2 n/a 0.1 0.5 2.7 2.3 21| 172 232 265| 112 139 156
DGW VN 7.3 6.2 8.5 17.8  (100.0) 0.9 0.3 n/a 1.3 1.3 13| 184 184 184 7.1 7.1 7.1
Oil&GAS POWVN| 188  17.8 127 | (25.0) 5.6 40.0 n/a 3.2 0.3 1.3 1.1 1.1 5.8 5.9 7.6 3.4 3.5 4.7
Property  KBCVN 9.2 4.8 3.5 | 230.0 91.0 40.0 0.0 0.1 0.1 1.2 1.0 08| 140 220  26.0 60 10.0 120
DXG VN 7.4 9.6 49| (303.0) (22.00 97.0 n/a n/a 0.1 1.0 0.9 08| 14.0 9.0 15.0 6.0 4.0 6.0
KDHVN | 159 194  27.8 (9.0) (18.0)  (30.0) n/a n/a n/a 1.9 1.8 1.8| 13.0  10.0 6.0 9.0 6.0 4.0
NLGVN | 103 238  21.0 1.0 (5700 13.0| 103 n/a 1.6 1.2 1.4 13| 15.0 6.0 7.0 8.0 3.0 3.0
NVL VN - - - (41.7) 183 53.3 n/a - - - - - 100 106  14.8 2.3 2.4 3.4
VHM VN 6.2 5.2 4.8 8.5 19.0 8.4 0.7 0.3 0.6 1.6 1.3 10| 310 280 250| 140 140  14.0
Transport ACVVN | 19.6 28.8 0.7 n/a n/a 3.4 3.2 29| 202 110 126| 113 5.2 5.3
Industrials  DHCVN 5.7 5.9 56| 254 (3.4) 6.6 0.2 n/a 0.8 1.6 1.4 13| 311 256 239 206 127 101
BWEVN| 135 115 92| 461 17.0 24.9 0.3 0.7 0.4 2.2 1.9 17| 204 188 206 8.6 86  10.6

Stock ratings and pricing data is as of close on May 26 2022

Source: Bloomberg, Yuanta Vietnam
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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
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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 Yuanta Group)
Equity Tower, 10th Floor Unit EFGH
SCBD Lot 9

JI. 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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