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Gia hién tai: VND29.700
Gia muc tiéu: >» VND35.500
Gia muc tiéu c: VND35.500
Ty |é tang/giam gia: 19,5%
CGS-CIMB / Consensus: -2,6%
Reuters: NLG.HM
Bloomberg: NLG VN
Thi gia vén: US$305,4tr
VND7.102.367tr

GTGD binh quan: US$0,63tr
VND14.715tr

SLCP dang Iwu hanh: 209,9tr
Free float: 46,3%

*Ngudn: Bloomberg

Thay dbi trong yéu trong béo céo
» Doanh thu dw phéng 2019 téang 17,8%.
> LN rong dw phong 2019 tang 14,2%.
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PYN Elite Fund 53
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CTCP Pau tw Nam Long

KQKD Q1/19 khiém tén nhwng trién vong ca ndm
tich cuwc

= LNST Q1/2019 tang gan 6 lan cha yéu nho thu nhap tai chinh tir viéc mua lai
quy dat gia ré, hoan thanh 16,3% dw bao nam 2019 clia chung to6i.

» Tétca dy an mai ctia NLG da duoc cap quyén si dung dat va chuén bj mé
ban giup cting ¢b trién vong ban hang ntra cudi ndm 2019.

= Gitr KN Mua véi gia muc tiéu theo phwong phap RNAV la 35.500 ddng/cp.

Nhirng diém ndi bat vé KQKD Q1/2019

NLG ghi nhan doanh thu Q1/2019 gidm manh 38,4% do gia tri ban giao giam (-42% yoy).
Bién LNG dat 28,8% (-4,8 diém % yoy) vi dw an Ehomes v&i bién LN th&p nhwng chiém ty
trong I&n. Tuy nhién, lgi nhuan rong tdng 569% yoy dat 145 ty dong nhd khoan thu nhap
tr viéc mua lai dw an Dai Phwéc voi gia mua thdp hon gia tri sd sach. KQKD Q1/2019
hoan thanh 15,5% ké hoach lgi nhuan réng nam 2019 cta doanh nghiép va 16,3% du bao
ca ndm cla chang t6i vi NLG sé& cha yéu ban giao vao nira cudi ndm 2019 dwa trén tién
dd xay dwng tai cac dw an hién tai.

Doanh s6 ky ban sé tich hon trong nitra cudi 2019

Do viéc cap phép bi tri hodn nén NLG sé& khoéng c6 dw &n méi mé ban cho dén hét 6 sau
thang dau ndm 2019. Doanh sb ky ban m&i trong nd&m 2019 chi yéu dén tir dy an
Waterpoint, Akari (bi Ui lai ttr cubi ndm 2018), va Mizuki giai doan 2 dwa trén ké hoach cta
doanh nghiép. Nhitng dw an nay dang trong giai doan cubi ciing d& dwoc phé duyét vi tat
ca da duoc cip quyén stiv dung dat. Doanh sb ky ban wéc tinh sé dat 6.740 ty ddng (tang
53% yoy) bao gdbm ca dy an hop tac kinh doanh va khéng tinh cac dw an méi mua do
thiéu thong tin d& dw phéng. Téng khdi lwong ban trong ndm 2019 cé thé dat 3.703 can.

Gia tri ban giao sé tang tré lai vao cuéi nam 2019

Chung t6i ky vong gia tri ban giao cta NLG sé dat 4.400 ty déng (bao gdm ca dy an hop
tac kinh doanh) trong nam 2019, tang 228,6% yoy. Phan I&n gia tri ban giao cling sé ghi
nhan tap trung vao ntra cudi ndm 2019 t&» Mizuki (Can hod & Biét thw), Novia (Toa A) va
mot phan san phdm maéi ky ban tai Waterpoint. Lei nhuan rong ndm 2019 c6 thé dat 842
ty ddng (+16,8% yoy) nhé ghi nhan lgi nhuan bat thwdng va lgi nhuan tir chuyén nhwong
duw &n Akari. Lgi nhuan rong cbt I6i wéc tinh ting 19,1% yoy nhé ddy manh gia tri ban giao
I&n trong 2019.

Pinh gia

Chung t6i gir KN MUA cho NLG véi gia muc tiéu theo phuwong phap RNAV la 35.500
ddng/cp. Doanh sb6 ky ban ctia dy 4n Akari va Waterpoint ¢c6 anh hwéng quan trong dén
gia cd phiéu vi chiém ty trong I&n trong dinh gid RNAV clia chiing t6i. RUi ro gidm gia chinh
dbi v&i khuyén nghi ctia chiing t6i bao gdm: 1) 1ai suat vay mua nha tdng manh han ché
strc mua cla khach hang déi véi phan khic can hd tAm trung; 2) thay ddi bat ngd trong
quy trinh phé duyét gidy phép dy an khién tién do dw an bij tri hoan.

12/17A
3.161

Toém tét cac chitiéu chinh
Doanh thu (ty dng)

12/18A
3.480

12/19F
2.807

12/20F
1.719

12/21F
1.110

EBITDA hoat dong (ty ddng) 895 1.026 358 98 (108)
Loi nhuan rong (ty déng) 512,2 720,7 841,8 932,0 893,7
EPS cbt 15i (VND) 832 1.984 2.363 3579 3.737
Tang trwdng EPS cbt I6i (%) 57% 139% 19% 51% 4%
Udc tinh P/E cbt 16 (1an) 35,72 14,97 12,57 8,30 7,95
Cd tirc tién mat (VND) 496,8 452,0 500,0 500,0 500,0
Ty suét cé tirc 1,67% 1,52% 1,68% 1,68% 1,68%
EV/EBITDA (l4n) 4,19 417 12,54 42,74 NA
P/FCFE 4,39 NA NA 71,32 11,01
P/B (lan) 1,92 154 1,30 1,13 1,01

ROE 5,5%
Thay déi wérc tinh EPS cbt 16i (%)

11,3% 11.2% 14,6%

-27,1%

13,4%
-27,6%
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Tinh hinh mé& ban dw an méi kha kha quan trong
nam 2019

banh gia KQKD Q1/2019

Hinh 1: Tém tat KQKD Q1/2019

so vé&i dw
ty déng Q1/2019  Q1/2018 YoY% QoQ% bao Nhén xét
Doanh thu thuin 332 539 -38.4%  -90.6% 11.8%
Cht yéu ban giao tir dw an Ehomes va Nguyén Son. Phan Ién gia tri ban giao wéc
tinh ndm 2019 sé& ghi nhan trong nira cudi ndm 2019 dwa trén tién do xay dwng cla
Ban giao BDS 286 494 -42.1% -88.1% 22.7% NLG.
Quan ly dw an 31 39 -21.5% -90.7% 4.9%
Khéac 16 6 154.8% -98.1% 1.7%
Loi nhuan gop 96 181 -47.2% -70.0% 14.2%
Bién LN gop 28.8% 33.6% 4,8 diém% 9,8 diém% 9,6 diém% Bién LN gidm do ghi nhan dy &n chung cw Ehomes w&i bién LN thap.
Chi phi ban hang (22) (59) -62.9% -74.8% 49.2% Gidm do ban giao it hon trong ky
Chi phi QLDN (65) (47) 40.3% -28.1% 22.9% Chi phi tang do cé nhiéu du an dang dwoc trién khai.
Dy an Pai Phuwéc dwoc mua wi mirc gia thdp hon gia tri tai san rong va khién
Thu nhap khac 137 2  7516.7% -68650.0% 100.1% doanh nghiép ghi nhan hon 130 ty déng loi nhuan
Loi nhuan trwdc thué 155 93 67.7% -10.9% 13.8%
Loi nhuan rong 145 22 568.9% 15.5% 16.3%

Mé& réng quy dat xung quanh TPHCM

Trong Q1/2019, NLG cdng bé thu mua quy dat méi véi téng dién tich 234ha bao
gdbm du an Dai Phuwédc-Ddng Nai (45ha), Hai Phong (22ha), Waterfront Déng Nai
(170ha). Téng quy dat chua dwoc khai thac hién lén téi 492ha, chd yéu nam &
ving rap gianh TPHCM, diéu nay thé hién ré chién lwoc cta ban lanh dao theo
hwéng cung cap nhiéu hon cac san pham nha vira tii tién xung quanh khu vy
trung tam. Doanh nghiép d&t muc tiéu sé dwoc cap phép xay dwng toan bod dy an
dé mé ban trong nam 2020 va dy kién sé& bb sung thém 30.800 ty déng vao téng
gia tri phat trién dy an wéc tinh d& ddm bao doanh sé cling nhw ting truéng loi
nhuan cta NLG trong 5 nam t&i. Trong nam 2019, NLG sé m& ban 2 dy an méi
bao gdm Waterpoint (Giai doan 1) va Akari déu da dwoc cap phép quyén st dung
d4t va dang trong qua trinh hoan thién sang I&p mat bang va phan méng trwdc
khi mé& ban. Chung téi cling ky vong giai doan tiép theo cia can hd Mizuki Flora
sé dwoc khéi dong trong Q3/2019 va cung c&p gan 1.000 cdn ho cho thi trwdng.

Hinh 2: K& hoach phaét trién cac dw an trong diém

Ty lé s& Dién tich Dién tich GT ban giao
Dw an Vi tri San phim hitu dit(ha) san(m2)  (tyVND) 2018 2019 2020 2021 2022 2023 2024
Mizuki Binh Chanh, TPHCM \F’;':’ara 50% 26,4 446.927 8.383
Nguyén Son Binh Chanh, TPHCM gr:;Tﬁj 87% 11,0 108.881 1.456
Akari Binh Tan, TPHCM Flora 50% 88  397.345 8.624
Novia Tha Dirc, TPHCM Flora 100% 1,1 57.012 970
L6 nén 283.725
) Nha phé 50% 165,0 116.928 9.302
Waterpoint  Long An Biét thy 132300
Giai doan 2 100% 190,0 NA NA
Nam Long 2 Can Tho L5 nén 100% 43,0 N/A NA
. i s Ehomes N/A N/A
0,
Hai Phong  Hai Phong Valora 100% 22,0 NA NA
Waterfront  Long Huwng, Pdng Nai  Nha ph 70% 192,0 N/A N/A
Pai Phwdc  Pdng Nai Valora/L6 nén 100% 45,0 N/A NA
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Piéu chinh dw bao

Hinh 3: Biéu chinh dw bao

Ty dong M&i Cii Thay déi Ch thich
FY19F FY20F FY19F FY20F FY19F FY20F
Doanh s6 ky ban (cén) 3.703 5.411 3.722 3.335 -0,5% 62,2%
Giam doanh sb san pham lién thd trong 2019 do cham trién khai dw an
Gi tri ky ban (Ty déng) 6.741 9.491 8.392 7.352 -19,7% 29,1% [Waterpoint
Khéi Iwong ban giao (can) 2.711 2.657 2.461 2.996 10,2%  -11,3%
RUt ngan thoi gian thi cong so v&i du kién cho san phadm nha lién thd
Gia tri ban giao (Ty dong) 4.525 5.999 3.209 7.717 41,0% -22,3% |tai Waterpoint trong 2019
Doanh thu thuan 2.807 1.719 2.382 2.715 17,8% -36,7%)
Loai dw an Waterpoint GB1 ra BCTC hop nhat dw phéng theo chuan
BBS bén 1.261 502 2.301 2.626 -45,2% -80,9% |muwc ké toan cho loai hinh dw 4n hop tac dau tw
D&i viéc ghi nhan chuyén nhwong tai Akari va 35ha con lai tai
Chuyén nhuong duw én 629 209 - - Waterpoint GD 1 tlr 2018 sang 2019-20.
Tang doanh thu BBS thwong maid va phi quan ly dy an theo dang hop
Khac 917 1.009 80 88 154,2% 154,2%|tac dau tw
LNG 672 342 826 1.016 -18,7% -66,4%)
Bién LNg 23,9% 19,9% 34,7% 37,4% |-10.7% pts -17.6% pts
Chi phi QL&BH (331) (261) (412) (451)]  -19.8%  -42,1%
LN hoat dong 341 81 414 565 -17,5% -85,7%
Thu nhap tai chinh 713 1.202 507 229 40,6% 425,6%|Tang do phan loi nhuan dwoc chia tlr Waterpoint
Chi phi tai tinh (70) (70) (70) (70 0,0% 0,0%
Téng do thu nhap bt thwdng khi mua tai dw an Dai Phuéc trong
Thu nhép khac 137 - - - Q1/19
Loi nhuan thuan 889 971 737 1.069 8,3% -37,8%)
EPS pha lodng (VND) 3.520 3.897 3.082 4.471 14,2% -12,8%)

NGUON: VND RESEARCH, BAO CAO CONG TY

Dinh gia

Chung téi gitr KN MUA cho NLG véi gia muc tiéu 35.500, thap hon 11% so véi
dinh gia RNAV. Dw 4n Waterpoint van |& dong lwc téng trwdng chinh cho gia cé
phiéu vi dy an nay chiém dén 51,7% gia tri hop ly cGa hang tdn kho va cé vi tri
thuan tién két ndi véi mang lwéi giao théng chinh dé di vao TPHCM ciing nhw
nhiéu tién ich khac. Cac san pham nha lién thé sé van dwa trén cac thiét ké tir
cac dy an da hop tac véi dbéi tac Nhat Ban. Ban lanh dao dang huéng dén dbi
twong khach hang tai cd TPHCM va nhirng ving lan can c6 téc d6 phat trién kinh
té nhanh thac day tir hoat déng trong cac khu cong nghiép. Vi vay, ching t6i dw
bao dot mé ban trong Q3/2019 sé c6 ty 1& hap thu cao va gilp cai thién thi gia cb
phiéu. Chung téi cling chwa thé waéc tinh gia tri RNAV déi véi 3 du an méi dwoc
thu mua do can nhiéu hon théng tin vé ké hoach phat trién dé danh gia hop ly gia
tri déng gop tr dw an.

w
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Hinh 4: RNAV va gia muc tiéu

GTSS tai Phu tréi Gia tri hop ly Phwong phap
Dw an 31/12/2018 (Ty déng) (ty déng) dinh gia Chu thich
Water Point 885 2 876 3761 DCE Gi? tri dat th}uéc GP 2 dwgc dwa trén gia chuyén nhwong coéng bd clia GD 1 &
murc 1,2tr ddng/m2
Fuiji 5 - 5 DCF
Nguyen Son & Mizuki 556 66 622 DCF
Novia 262 136 398 DCF
Kikyo 350 137 487 DCF
Dalia 2 - 2 DCF
Akari (Hoang Nam) 833 816 1649 bcg 0% xc6 phan cho 8’,8h’a déf sé du’c_ycz chuyén nhwong trong nira cudi 2019 Wi gia
chuyén nhwong wéc tinh la 14,7tr ddng/m2
Khéac 369 369 Book value
Téng hang tén kho 3.261 4.031 7.292
Cong:
Tién va twong dwong 2.084
DAu tw ngén han 16
Phai thu ngén han 1.833
Tai san ngén han khac 126
Tai san dai han 2.254
Trie:
No' thudn (trir CP chuyén dbi) 1.007
Phai tra khac 3.282
Loi ich ¢ ddng khdng kiém soat 684
RNAV 9.523
S6 cp lwu hanh 239
Chiéc khiu RNAV 11% ZE?: bu rti ro trong viéc trién khai va ban hang tai dw an Waterpoint, Mizuki, va
Gia muc tiéu (VND) 35.500

NGUON: VND RESEARCH, BAO CAO CONG TY

Pinh gia cua cac doanh nghiép cung nganh

Hinh 5: So sanh vé&i cac doanh nghiép cung nganh

Ty suét cé No

Gia muc Thi gia P/E (lan) P/B (lan) ROE (%) tirc (%) thudn/

Gia hién tieu  Tylé Khuyén vén (trigu vén

cong ty Ma CP tai (VND) (VND) ting gia  nghi USD) TTM 2018F 2019F3/2018 2018F 2019F TTM 2018F 2019F 2018F 2019F (%)
Vinhomes Jsc VHM VN 90.400 NR N/A NR 12922 199 174 120 69 58 34 570 310 323 08 13 569
Novaland NVL VN 59.500 NR N/A NR 2346 159 16,7 164 28 24 NA 208 158 151 NA NA 757
Khang Dien House  KDH VN 31.000 34.400 11,0%  GIO 550 156 145 130 18 1,7 1,6 122 124 129 22 22 -12,6
Phat Dat Real Es PDR VN 23.450 NR N/A NR 325 120 NA NA 21 NA NA 197 NA NA NA NA 54
Nam Long Investm ~ NLG VN 29.700 35500 19,5% NR 302 70 85 76 14 1,3 1,1 216 112 146 17 17 -207
Dat Xanh Group DXG VN 20.550 NR N/A NR 294 58 52 49 13 1,1 1,1 251 225 196 26 26 214
Van Phu - Invest VPI VN 42.000 NR NA  MUA 289 159 NA NA 30 NA NA 206 NA NA NA NA 857
Hai Phat Investm HPX VN 26.350 NR N/A NR 227 118 NA NA 21 NA NA 194 NA NA NA NA 624
DIG Group DIG VN 15.150 NR N/A NR 193 123 NA NA 12 NA NA 109 NA NA NA NA 274
TTC Land SCR VN 7.200 NR N/A NR 104 78 NA NA 06 NA NA 78 NA NA NA NA 466
Ldg Investment LDG VN 11.600 NR N/A NR 9%6 32 NA NA 08 NA NA 299 NA NA NA NA -167
NBB Investment NBB VN 19.000 NR N/A NR 81 139 NA NA 10 NA NA 69 NA NA NA NA 121
QCGL QCG VN 5.250 NR N/A NR 61 197 NA NA 04 NA NA 25 NA NA NA NA 106
Thu Duc Housing TDH VN 12.000 NR N/A NR 41 89 NA NA 06 NA NA 67 NA NA NA NA 300
Netland Real Est NRC VN 24.800 NR N/A NR 26 61 NA NA 21 NA NA 396 NA NA NA NA 177
First Real Jsc FIR VN 42.850 NR N/A NR 24 7 NA NA 25 NA NA NA NA NA NA NA 8,8
Trung binh 1,4 125 108 19 25 1,8 200 186 189 18 19 255
Trung binh (loai trir VHM) 109 112 105 16 16 1,3 174 155 156 21 21 234
Trung vi 11,9 145 120 16 1,7 1,3 197 158 151 19 19 196

Chu thich: Gid c6 phiéu theo gid déng cira ngdy 3/5/2019. Cdc chi sé dy phong cla cdc cb phiéu khdéng khuyén nghj (NR) dwa trén diF liéu tham khdo tir Bloomberg.

NGUON: VND RESEARCH, BLOOMBERG, COMPANY REPORT
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
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Jan-15A Jan-16A Jan-17A Jan-18A Jan-19F Jan-20F Jan-15A Jan-16A Jan-17A Jan-18A Jan-19F Jan-20F
@ Rolling P/BV (x) (Is) ROE (ths) e ]2-mth Fwd Rolling FD Core P/E (X) (lhs)
FD Core EPS Growth (rhs)

Bao cao KQHDKD
(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu thuan 3.161 3.480 2.807 1.719 1.110
Loi nhuan gép 1.309 1517 688 358 135
LN hoat ddng thuin 895 1.026 358 98 (108)
Chi phi kh&u hao (14) (13) (16) 7 @7
LN hoat déng trwwérc thué & lai vay 881 1.013 341 81 (126)
TN tir hoat dong tai chinh 65 92 643 1.133 1.289
TN tir cac Cty LK & LD [©) 14 - - -
Chi philai ngoai HDKD 6 9 137 - -
Lgi nhuan trwéc thué 950 1.128 1.122 1.213 1.164
Cac khoan dac biét
LNTT sau céc khoan dic biét 950 1.128 1.122 1.213 1.164
Thué (194) (241) (224) (243) (233)
Lgi nhuan sau thué 756 887 897 971 931
Loi ich clia ¢b dong thiéu sb (221) (124) ©)] - -
Cb tiec wu dai
Trao di ngoai t& va diéu chinh khac (23) (43) 47) (39) (37
L¢i nhuan rong 512 721 842 932 894
Loi nhuéan thwong xuyén 149 424 565 856 894
Dong tién
(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
EBITDA 895 1.026 358 98 (108)
Lai (1) tlr dau tw vao cong ty lién két - - - - -
Tang/(Giam) von lwu dong 1.681 384 (314) (510) (170)
(Tang)/Giam céac khoan dw phong - - - - -
Chi/(Thu) bang tién khac 12 12 16 17 17
Dong tién hoat dong khac 31 96 777 1.147 1.304
(Chi philai vay)/Thu nhap i tién geri (28) (36) (70) (70) (70)
Thué da tra (238) (346) (224) (243) (233)
Dong tién tir hoat dong kinh doanh 2.261 991 (169) (764) (618)
Tién chi mua sém tai san c6 dinh - - - - -
Tién thu do thanh Iy TSCD 1 - - - -
Tién thu do thanh Iy cac khoan dau tw 22 2 - - -
Tién chi dau tw gop vén (751) (1.719) (615) (209) -
Tién khac tir hoat dong dau tw (59) (112) 709 1.199 1.352
Dong tién tir hoat dong dau tw (786) (1.830) 94 990 1.352
Tién vay nhan dwoc/(da tra) (259) 600 (34) (127) (89)
Tién thu ttr phat hanh, nhan gop vén 58 447 132 - -
Tién mua lai CP d& phat hanh - - - - -
Cb tirc LN da tra cho chdi s& hivu (123) (207) (120) (120) (120)
C6 tirc wu dai da tra
Tién khac tir hoat dong tai chinh - - - - -
Dong tién tir hoat dong tai chinh (324) 840 (22) (247) (209)

NGUON: CGS-CIMB RESEARCH, BAO CAO CONG TY
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Bang can dbi Ké toan
(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
Tién va twong dwong tién 2.082 2.084 1.987 1.969 2.496
Xay dwng co ban dé dang 3.873 3.261 3.909 3.321 3.322
Céc khoan phai thu ngén han 579 1.833 1.805 1.603 1.496
Hang ton kho 11 12 13 14 16
Tai san ngén han khac 234 142 136 136 136
Téng tai san ngén han 6.779 7.332 7.849 7.043 7.465
Tai san c6 dinh 44 40 35 30 25
Téng dau tw 788 1.722 2.331 2.534 2.529
Tai sén vo hinh 22 16 14 13 11
Tai san dai han khac 274 476 526 221 221
Téng tai san dai han 1.127 2.254 2.907 2.798 2.785
Vay & no ngén han 216 201 218 140 101
Phai tra ngudi ban 291 270 292 188 136
No' ngén han khac 2553 2.222 2475 989 890
Téng ng’ ngan han 3.061 2.694 2.984 1.317 1.127
Vay & ng dai han 229 806 756 706 656
No dai han khac 894 790 866 850 726
Téng no dai han 1.123 1.596 1.622 1.556 1.382
Dw phong - - - - -
Téng no 4.183 4.290 4.606 2.874 2.509
Vén chd sé hiru 2.920 4.600 5.445 6.260 7.033
Loi ich cb déng thidu sé 803 684 693 693 693
Téng ng va vén chi sé hivu 3.723 5.285 6.138 6.953 7.726
Cac chitiéu chinh
12/17A 12/18A 12/19F 12/20F 12/21F
Tang trwdng doanh thu 24,8% 10,1% -19,3% -38,8% -35,4%
Tang trvdng LNHDKD 81% 15% -65% -73% 211%
Bién LNHDKD 28,3% 29,5% 12,7% 57% -9,8%
LN trén c6 phiéu 8.679 4.503 4.237 4.695 7.270
Gia tri s6 sach/cp 15.477 19.237 22.768 26.179 29.410
Khé ndng thanh toan lai vay 31,67 27,82 4,90 1,16 (1,81)
Thué sudt hiéu dung 20,4% 21,3% 20,0% 20,0% 20,0%
Ty 18 chia cé tirc 13,8% 9,9% 14,2% 12,8% 13,4%
Sé ngay phai thu 96,6 126,5 236,5 362,9 509,7
Sé ngay tdn kho 2,32 2,11 2,12 3,63 5,56
Sé ngay phai tra 48,36 52,20 48,37 64,52 60,59
ROIC 20,8% 37,0% 8,3% 1,8% -2,4%
ROCE 24,3% 21,8% 15,7% 17,2% 15,1%
Chi tiéu hoan vén téng tai san 9,65% 8,81% 3,30% 0,25% -1,37%
Key Drivers
Dec-17A Dec-18A Dec-19F Dec-20F Dec-21F
Unbooked Presales (m) (VND) 3,362,362.4 4,201,651.2 6,445,691.4 7,922,952.8 10,395,150.7
Unbooked Presales (area: m sm) N/A N/A N/A N/A N/A
Unbooked Presales (units) 2,127.0 2,489.0 3,525.4 4,323.7 5,513.1
Unsold attrib. landbank (area: m sm) N/A N/A N/A N/A N/A
Gross Margins (%) 46.7% 38.5% 36.8% 38.9% 40.5%
Contracted Sales ASP (per Sm) (VND) N/A N/A N/A N/A N/A
Residential EBIT Margin (%) 18.8% 26.1% 10.4% -2.8% -935.1%
Investment rev / total rev (%) N/A N/A N/A N/A N/A
Residential rev/ total rev (%) 71.0% 69.0% 44.9% 29.2% 0.0%
Invt. properties rental margin (%) N/A N/A N/A N/A N/A
SG&A / Sales Ratio (%) 5.0% 5.0% 5.0% 5.0% 5.0%

NGUON: CGS-CIMB RESEARCH, BAO CAO CONG TY
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DISCLAIMER

The content of this report (including the views and opinions expressed therein, and the information comprised therein) has been prepared by and
belongs to VNDIRECT Securities Corporation, and is distributed by CGS-CIMB or CIMB Investment Bank Berhad (“CIMB”), as the case may be,
pursuant to an arrangement between VNDIRECT Securities Corporation and CGS-CIMB. VNDIRECT Securities Corporation is not an affiliate of CGS-
CIMB or CIMB.

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state,
country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation.

By accepting this report, the recipient hereof represents and warrants that he is entitled to receive such report in accordance with the restrictions set
forth below and agrees to be bound by the limitations contained herein (including the “Restrictions on Distributions” set out below). Any failure to
comply with these limitations may constitute a violation of law. This publication is being supplied to you strictly on the basis that it will remain
confidential. No part of this report may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or
passed on, directly or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CGS-CIMB or CIMB, as
the case may be.

The information contained in this research report is prepared from data believed to be correct and reliable at the time of issue of this report.
VNDIRECT Securities Corporation may or may not issue regular reports on the subject matter of this report at any frequency and may cease to do so
or change the periodicity of reports at any time. None of VNDIRECT Securities Corporation, CGS-CIMB or CIMB is under any obligation to update this
report in the event of a material change to the information contained in this report. None of VNDIRECT Securities Corporation, CGS-CIMB or CIMB
has any and will accept any, obligation to (i) check or ensure that the contents of this report remain current, reliable or relevant, (i) ensure that the
content of this report constitutes all the information a prospective investor may require, (i) ensure the adequacy, accuracy, completeness, reliability
or fairness of any views, opinions and information, and accordingly, VNDIRECT Securities Corporation, CGS-CIMB and CIMB and their respective
affiliates and related persons including China Galaxy International Financial Holdings Limited (“CGIFHL") and CIMB Group Sdn. Bhd. (“CIMBG”) and
their respective related corporations (and their respective directors, associates, connected persons and/or employees) shall not be liable in any manner
whatsoever for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) of any reliance
thereon or usage thereof. In particular, VNDIRECT Securities Corporation, CGS-CIMB and CIMB disclaim all responsibility and liability for the views
and opinions set out in this report.

Unless otherwise specified, this report is based upon reasonable NGUON. Such NGUON will, unless otherwise specified, for market data, be market
data and prices available from the main stock exchange or market where the relevant security is listed, or, where appropriate, any other market.
Information on the accounts and business of company(ies) will generally be based on published statements of the company(ies), information
disseminated by regulatory information services, other publicly available information and information resulting from our research. Whilst every effort is
made to ensure that statements of facts made in this report are accurate, all estimates, projections, forecasts, expressions of opinion and other
subjective judgments contained in this report are based on assumptions considered to be reasonable as of the date of the document in which they are
contained and must not be construed as a representation that the matters referred to therein will occur. Past performance is not a reliable indicator of
future performance. The value of investments may go down as well as up and those investing may, depending on the investments in question, lose
more than the initial investment. No report shall constitute an offer or an invitation by or on behalf of CGS-CIMB, CIMB, or VNDIRECT Securities
Corporation, or their respective affiliates (including CGIFHL, CIMBG and their respective related corporations) to any person to buy or sell any
investments.

CGS-CIMB, CIMB and/or VNDIRECT Securities Corporation and/or their respective affiliates and related corporations (including CGIFHL, CIMBG and
their respective related corporations), their respective directors, associates, connected parties and/or employees may own or have positions in
securities of the company(ies) covered in this research report or any securities related thereto and may from time to time add to or dispose of, or may
be materially interested in, any such securities. Further, CGS-CIMB, CIMB and/or VNDIRECT Securities Corporation, and/or their respective affiliates
and their respective related corporations (including CGIFHL, CIMBG and their respective related corporations) do and seek to do business with the
company(ies) covered in this research report and may from time to time act as market maker or have assumed an underwriting commitment in
securities of such company(ies), may sell them to or buy them from customers on a principal basis and may also perform or seek to perform significant
investment banking, advisory, underwriting or placement services for or relating to such company(ies) as well as solicit such investment, advisory or
other services from any entity mentioned in this report.

CGS-CIMB, CIMB and/or VNDIRECT Securities Corporation and/or their respective affiliates (including CGIFHL, CIMBG and their respective related
corporations) may enter into an agreement with the company(ies) covered in this report relating to the production of research reports. CGS-CIMB,
CIMB and/or VNDIRECT Securities Corporation may disclose the contents of this report to the company(ies) covered by it and may have amended
the contents of this report following such disclosure.

The analyst responsible for the production of this report hereby certifies that the views expressed herein accurately and exclusively reflect his or her
personal views and opinions about any and all of the issuers or securities analysed in this report and were prepared independently and autonomously.
No part of the compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations(s) or view(s)
in this report. The analyst(s) who prepared this research report is prohibited from receiving any compensation, incentive or bonus based on specific
investment banking transactions or for providing a specific recommendation for, or view of, a particular company. Information barriers and other
arrangements may be established where necessary to prevent conflicts of interests arising. However, the analyst(s) may receive compensation that
is based on his/their coverage of company(ies) in the performance of his/their duties or the performance of his/their recommendations and the research
personnel involved in the preparation of this report may also participate in the solicitation of the businesses as described above. In reviewing this
research report, an investor should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.
Additional information is, subject to the duties of confidentiality, available on request.

The term “VNDIRECT Securities Corporation” shall, unless the context otherwise requires, mean VNDIRECT Securities Corporation and its affiliates,
subsidiaries and related companies. The term “CGS-CIMB” shall denote, where appropriate, the relevant entity distributing or disseminating the report
in the particular jurisdiction referenced below, or, in every other case except as otherwise stated herein, CIMB Securities International Pte. Ltd. and
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its affiliates, subsidiaries and related corporations.

CGS-CIMB
Country CGS-CIMB Entity Regulated by
Hong Kong CGS-CIMB Securities Limited Securities and Futures Commission Hong Kong
India CGS-CIMB Securities (India) Private Limited | Securities and Exchange Board of India (SEBI)
Indonesia PT CGS-CIMB Sekuritas Indonesia Financial Services Authority of Indonesia
Singapore CGS-CIMB Research Pte. Ltd. Monetary Authority of Singapore
South Korea CGS-CIMB Securities Limited, Korea Branch | Financial Services Commission and Financial Supervisory Service
Thailand CGS-CIMB Securities (Thailand) Co. Ltd. Securities and Exchange Commission Thailand
CiMB
Country CIMB Entity Regulated by
Malaysia CIMB Investment Bank Berhad Securities Commission Malaysia

(i) As of May 6, 2019 VNDIRECT Securities Corporation has a proprietary position in the securities (which may include but not limited to shares,
warrants, call warrants and/or any other derivatives) in the following company or companies covered or recommended in this report:

(a) -

(i) As of May 6, 2019, the analyst(s) who prepared this report, and the associate(s), has / have an interest in the securities (which may include but not
limited to shares, warrants, call warrants and/or any other derivatives) in the following company or companies covered or recommended in this report:

(a)-

This report does not purport to contain all the information that a prospective investor may require. CGS-CIMB, and VNDIRECT Securities Corporation
and their respective affiliates (including CGIFHL, CIMBG and their related corporations) do not make any guarantee, representation or warranty,
express or implied, as to the adequacy, accuracy, completeness, reliability or fairness of any such information and opinion contained in this report.
None of CGS-CIMB, CIMB and VNDIRECT Securities Corporation and their respective affiliates nor their related persons (including CGIFHL, CIMBG
and their related corporations) shall be liable in any manner whatsoever for any consequences (including but not limited to any direct, indirect or
consequential losses, loss of profits and damages) of any reliance thereon or usage thereof.

This report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst CGS-CIMB's, CIMB's and
their respective affiliates’ (including CGIFHL's, CIMBG'’s and their respective related corporations’) clients generally and does not have regard to the
specific investment objectives, financial situation and the particular needs of any specific person who may receive this report. The information and
opinions in this report are not and should not be construed or considered as an offer, recommendation or solicitation to buy or sell the subject securities,
related investments or other financial instruments or any derivative instrument, or any rights pertaining thereto.

Investors are advised to make their own independent evaluation of the information contained in this research report, consider their own individual
investment objectives, financial situation and particular needs and consult their own professional and financial advisers as to the legal, business,
financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this research report. The
securities of such company(ies) may not be eligible for sale in all jurisdictions or to all categories of investors.

Australia: Despite anything in this report to the contrary, this research is provided in Australia by CGS-CIMB Securities (Singapore) Pte. Ltd. and
CGS-CIMB Securities (Hong Kong) Limited. This research is only available in Australia to persons who are “wholesale clients” (within the meaning of
the Corporations Act 2001 (Cth) and is supplied solely for the use of such wholesale clients and shall not be distributed or passed on to any other
person. You represent and warrant that if you are in Australia, you are a “wholesale client”. This research is of a general nature only and has been
prepared without taking into account the objectives, financial situation or needs of the individual recipient. CGS-CIMB Securities (Singapore) Pte. Ltd.
and CGS-CIMB Securities (Hong Kong) Limited do not hold, and are not required to hold an Australian financial services license. CGS-CIMB Securities
(Singapore) Pte. Ltd. and CGS-CIMB Securities (Hong Kong) Limited rely on “passporting” exemptions for entities appropriately licensed by the
Monetary Authority of Singapore (under ASIC Class Order 03/1102) and the Securities and Futures Commission in Hong Kong (under ASIC Class
Order 03/1103).

Canada: This research report has not been prepared in accordance with the disclosure requirements of Dealer Member Rule 3400 — Research
Restrictions and Disclosure Requirements of the Investment Industry Regulatory Organization of Canada. For any research report distributed by
CIBC, further disclosures related to CIBC conflicts of interest can be found at https://researchcentral.cibcwm.com.

China: For the purpose of this report, the People’s Republic of China (“PRC”) does not include the Hong Kong Special Administrative Region, the
Macau Special Administrative Region or Taiwan. The distributor of this report has not been approved or licensed by the China Securities Regulatory
Commission or any other relevant regulatory authority or governmental agency in the PRC. This report contains only marketing information. The
distribution of this report is not an offer to buy or sell to any person within or outside PRC or a solicitation to any person within or outside of PRC to
buy or sell any instruments described herein. This report is being issued outside the PRC to a limited number of institutional investors and may not be
provided to any person other than the original recipient and may not be reproduced or used for any other purpose.

France: Only qualified investors within the meaning of French law shall have access to this report. This report shall not be considered as an offer to
subscribe to, or used in connection with, any offer for subscription or sale or marketing or direct or indirect distribution of financial instruments and it
is not intended as a solicitation for the purchase of any financial instrument.

Germany: This report is only directed at persons who are professional investors as defined in sec 31a(2) of the German Securities Trading Act
(WpHG). This publication constitutes research of a non-binding nature on the market situation and the investment instruments cited here at the time
of the publication of the information.

The current prices/yields in this issue are based upon closing prices from Bloomberg as of the day preceding publication. Please note that neither the
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German Federal Financial Supervisory Agency (BaFin), nor any other supervisory authority exercises any control over the content of this report.
Hong Kong: This report is issued and distributed in Hong Kong by CGS-CIMB Securities (Hong Kong) Limited (“CHK”) which is licensed in Hong
Kong by the Securities and Futures Commission for Type 1 (dealing in securities), Type 4 (advising on securities) and Type 6 (advising on corporate
finance) activities. Any investors wishing to purchase or otherwise deal in the securities covered in this report should contact the Head of Sales at
CGS-CIMB Securities (Hong Kong) Limited. The views and opinions in this research report are of VNDIRECT Securities Corporation as of the date
hereof and are subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Conduct Authority
apply to a recipient, our obligations owed to such recipient therein are unaffected. CHK has no obligation to update its opinion or the information in
this research report.

CHK does not make a market on other securities mentioned in the report.

India: This report is issued and distributed in India by CGS-CIMB Securities (India) Private Limited (“CIMB India”) which is registered with the National
Stock Exchange of India Limited and BSE Limited as a trading and clearing member under the Securities and Exchange Board of India (Stock Brokers
and Sub-Brokers) Regulations, 1992. In accordance with the provisions of Regulation 4(g) of the Securities and Exchange Board of India (Investment
Advisers) Regulations, 2013, CGS-CIMB India is not required to seek registration with the Securities and Exchange Board of India (“SEBI”) as an
Investment Adviser. CGS-CIMB India is registered with SEBI as a Research Analyst pursuant to the SEBI (Research Analysts) Regulations, 2014
("Regulations").

This report does not take into account the particular investment objectives, financial situations, or needs of the recipients. It is not intended for and
does not deal with prohibitions on investment due to law/jurisdiction issues etc. which may exist for certain persons/entities. Recipients should rely on
their own investigations and take their own professional advice before investment.

The report is not a “prospectus” as defined under Indian Law, including the Companies Act, 2013, and is not, and shall not be, approved by, or filed or
registered with, any Indian regulator, including any Registrar of Companies in India, SEBI, any Indian stock exchange, or the Reserve Bank of India.
No offer, or invitation to offer, or solicitation of subscription with respect to any such securities listed or proposed to be listed in India is being made, or
intended to be made, to the public, or to any member or section of the public in India, through or pursuant to this report.

The research analysts, strategists or economists principally responsible for the preparation of this research report are segregated from the other
activities of CGS-CIMB India and they have received compensation based upon various factors, including quality, accuracy and value of research,
firm profitability or revenues, client feedback and competitive factors. Research analysts', strategists' or economists' compensation is not linked to
investment banking or capital markets transactions performed or proposed to be performed by CGS-CIMB India or its affiliates.

CGS-CIMB India has not received any investment banking related compensation from the companies mentioned in the report in the past 12 months.
CGS-CIMB India has not received any compensation from the companies mentioned in the report in the past 12 months.

Indonesia: This report is issued and distributed by PT CGS-CIMB Sekuritas Indonesia (“CGS-CIMB Indonesia”). The views and opinions in this
research report are our own as of the date hereof and are subject to change. CGS-CIMB Indonesia has no obligation to update its opinion or the
information in this research report. Neither this report nor any copy hereof may be distributed in Indonesia or to any Indonesian citizens wherever they
are domiciled or to Indonesian residents except in compliance with applicable Indonesian capital market laws and regulations.

This research report is not an offer of securities in Indonesia. The securities referred to in this research report have not been registered with the
Financial Services Authority (Otoritas Jasa Keuangan) pursuant to relevant capital market laws and regulations, and may not be offered or sold within
the territory of the Republic of Indonesia or to Indonesian citizens through a public offering or in circumstances which constitute an offer within the
meaning of the Indonesian capital market law and regulations.

Ireland: CGS-CIMB is not an investment firm authorised in the Republic of Ireland and no part of this document should be construed as CGS-CIMB
acting as, or otherwise claiming or representing to be, an investment firm authorised in the Republic of Ireland.

Malaysia: This report is distributed in Malaysia by CIMB solely for the benefit of and for the exclusive use of our clients. Recipients of this report are
to contact CIMB, at 17th Floor Menara CIMB No. 1 Jalan Stesen Sentral 2, Kuala Lumpur Sentral 50470 Kuala Lumpur, Malaysia, in respect of any
matters arising from or in connection with this report. CIMB has no obligation to update, revise or reaffirm its opinion or the information in this research
reports after the date of this report.

New Zealand: In New Zealand, this report is for distribution only to persons who are wholesale clients pursuant to section 5C of the Financial Advisers
Act 2008.

Singapore: This report is issued and distributed by CGS-CIMB Research Pte Ltd (‘CGS-CIMBR”). CGS-CIMBR is a financial adviser licensed under
the Financial Advisers Act, Cap 110 (“FAA”) for advising on investment products, by issuing or promulgating research analyses or research reports,
whether in electronic, print or other form. Accordingly CGS-CIMBR is a subject to the applicable rules under the FAA unless it is able to avail itself to
any prescribed exemptions.

Recipients of this report are to contact CGS-CIMB Research Pte Ltd, 50 Raffles Place, #16-02 Singapore Land Tower, Singapore in respect of any
matters arising from, or in connection with this report. CGS-CIMBR has no obligation to update its opinion or the information in this research report.
This publication is strictly confidential and is for private circulation only. If you have not been sent this report by CGS-CIMBR directly, you may not rely,
use or disclose to anyone else this report or its contents.

If the recipient of this research report is not an accredited investor, expert investor or institutional investor, CGS-CIMBR accepts legal responsibility
for the contents of the report without any disclaimer limiting or otherwise curtailing such legal responsibility. If the recipient is an accredited investor,
expert investor or institutional investor, the recipient is deemed to acknowledge that CGS-CIMBR is exempt from certain requirements under the FAA
and its attendant regulations, and as such, is exempt from complying with the following :

(@) Section 25 of the FAA (obligation to disclose product information);

(b) Section 27 (duty not to make recommendation with respect to any investment product without having a reasonable basis where you may be
reasonably expected to rely on the recommendation) of the FAA;

(c) MAS Notice on Information to Clients and Product Information Disclosure [Notice No. FAA-NO3];

(d) MAS Notice on Recommendation on Investment Products [Notice No. FAA-N16];

(e) Section 36 (obligation on disclosure of interest in securities), and
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(f) any other laws, regulations, notices, directive, guidelines, circulars and practice notes which are relates to the above, to the extent permitted by
applicable laws, as may be amended from time to time, and any other laws, regulations, notices, directive, guidelines, circulars, and practice notes as
we may notify you from time to time. In addition, the recipient who is an accredited investor, expert investor or institutional investor acknowledges that
a CGS-CIMBR is exempt from Section 27 of the FAA, the recipient will also not be able to file a civil claim against CGS-CIMBR for any loss or damage
arising from the recipient’s reliance on any recommendation made by CGS-CIMBR which would otherwise be a right that is available to the recipient
under Section 27 of the FAA, the recipient will also not be able to file a civil claim against CGS-CIMBR for any loss or damage arising from the
recipient’s reliance on any recommendation made by CGS-CIMBR which would otherwise be a right that is available to the recipient under Section 27
of the FAA.

CGS-CIMBR, its affiliates and related corporations, their directors, associates, connected parties and/or employees may own or have positions in
securities of the company(ies) covered in this research report or any securities related thereto and may from time to time add to or dispose of, or may
be materially interested in, any such securities. Further, CGS-CIMBR, its affiliates and its related corporations do and seek to do business with the
company(ies) covered in this research report and may from time to time act as market maker or have assumed an underwriting commitment in
securities of such company(ies), may sell them to or buy them from customers on a principal basis and may also perform or seek to perform significant
investment banking, advisory, underwriting or placement services for or relating to such company(ies) as well as solicit such investment, advisory or
other services from any entity mentioned in this report.

As of May 6, 2019,, CGS-CIMBR does not have a proprietary position in the recommended securities in this report.

CGS-CIMBR does not make a market on the securities mentioned in the report.

South Korea: This report is issued and distributed in South Korea by CGS-CIMB Securities (Hong Kong) Limited, Korea Branch (“CGS-CIMB Korea”)
which is licensed as a cash equity broker, and regulated by the Financial Services Commission and Financial Supervisory Service of Korea. In South
Korea, this report is for distribution only to professional investors under Article 9(5) of the Financial Investment Services and Capital Market Act of
Korea (‘FSCMA").

Spain: This document is a research report and it is addressed to institutional investors only. The research report is of a general nature and not
personalised and does not constitute investment advice so, as the case may be, the recipient must seek proper advice before adopting any investment
decision. This document does not constitute a public offering of securities.

CGS-CIMB is not registered with the Spanish Comision Nacional del Mercado de Valores to provide investment services.

Sweden: This report contains only marketing information and has not been approved by the Swedish Financial Supervisory Authority. The distribution
of this report is not an offer to sell to any person in Sweden or a solicitation to any person in Sweden to buy any instruments described herein and
may not be forwarded to the public in Sweden.

Switzerland: This report has not been prepared in accordance with the recognized self-regulatory minimal standards for research reports of banks
issued by the Swiss Bankers’ Association (Directives on the Independence of Financial Research).

Thailand: This report is issued and distributed by CGS-CIMB Securities (Thailand) Co. Ltd. (‘CGS-CIMB Thailand”) based upon NGUON believed to
be reliable (but their accuracy, completeness or correctness is not guaranteed). The statements or expressions of opinion herein were arrived at after
due and careful consideration for use as information for investment. Such opinions are subject to change without notice and CGS-CIMB Thailand has
no obligation to update its opinion or the information in this research report.

CGS-CIMB Thailand may act or acts as Market Maker, and issuer and offerer of Derivative Warrants and Structured Note which may have the following
securities as its underlying securities. Investors should carefully read and study the details of the derivative warrants in the prospectus before making
investment decisions.

AAV, ADVANC, AMATA, ANAN, AOT, AP, BA, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BJC, BH, BIG, BLA, BLAND, BPP, BTS,
CBG, CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, GFPT, GLOBAL, GLOW, GPSC, GUNKUL, HMPRO,
INTUCH, IRPC, ITD, IVL, KBANK, KCE, KKP, KTB, KTC, LH, LHBANK, LPN, MAJOR, MALEE, MEGA, MINT, MONO, MTLS, PLANB, PSH, PTL,
PTG, PTT, PTTEP, PTTGC, QH, RATCH, ROBINS, S, SAWAD, SCB, SCC, SCCC, SIRI, SPALI, SPRC, STEC, STPI, SUPER, TASCO, TCAP, THAI,
THANI, THCOM, TISCO, TKN, TMB, TOP, TPIPL, TRUE, TTA, TU, TVO, UNIQ, VGI, WHA, WORK.

Corporate Governance Report:

The disclosure of the survey result of the Thai Institute of Directors Association (“lOD”) regarding corporate governance is made pursuant to the policy
of the Office of the Securities and Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock
Exchange of Thailand and the Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The
result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside information.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be
changed after that date. CGS-CIMB Thailand does not confirm nor certify the accuracy of such survey result.

Score Range: 90-100 80 -89 70-79 Below 70 or No Survey Result
Description: Excellent Very Good Good N/A

United Arab Emirates: The distributor of this report has not been approved or licensed by the UAE Central Bank or any other relevant licensing
authorities or governmental agencies in the United Arab Emirates. This report is strictly private and confidential and has not been reviewed by,
deposited or registered with UAE Central Bank or any other licensing authority or governmental agencies in the United Arab Emirates. This report is
being issued outside the United Arab Emirates to a limited number of institutional investors and must not be provided to any person other than the
original recipient and may not be reproduced or used for any other purpose. Further, the information contained in this report is not intended to lead to
the sale of investments under any subscription agreement or the conclusion of any other contract of whatsoever nature within the territory of the United
Arab Emirates.

United Kingdom and European Economic Area (EEA): In the United Kingdom and European Economic Area, this material is also being distributed
by CGS-CIMB Securities (UK) Limited (“CGS-CIMB UK”). CGS-CIMB UK is authorized and regulated by the Financial Conduct Authority and its
registered office is at 27 Knightsbridge, London, SW1X7YB. The material distributed by CGS-CIMB UK has been prepared in accordance with CGS-
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CIMB's policies for managing conflicts of interest arising as a result of publication and distribution of this material. This material is for distribution only
to, and is solely directed at, selected persons on the basis that those persons: (a) are eligible counterparties and professional clients of CGS-CIMB
UK; (b) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (as amended, the “Order”), (c) fall within Article 49(2)(a) to (d) (*high net worth companies, unincorporated
associations etc”) of the Order; (d) are outside the United Kingdom subject to relevant regulation in each jurisdiction, material(all such persons together
being referred to as “relevant persons”). This material is directed only at relevant persons and must not be acted on or relied on by persons who are
not relevant persons. Any investment or investment activity to which this material relates is available only to relevant persons and will be engaged in
only with relevant persons.

Where this material is labelled as non-independent, it does not provide an impartial or objective assessment of the subject matter and does not
constitute independent “research” (cannot remove research from here under the applicable rules of the Financial Conduct Authority in the UK.
Consequently, any such non-independent material will not have been prepared in accordance with legal requirements designed to promote the
independence of research (cannot remove research from here) and will not subject to any prohibition on dealing ahead of the dissemination of research.
Any such non-independent material must be considered as a marketing communication.

United States: This research report is distributed in the United States of America by CGS-CIMB Securities (USA) Inc, a U.S. registered broker-dealer
and a related company of CGS-CIMB Research Pte Ltd, PT CGS-CIMB Sekuritas Indonesia, CGS-CIMB Securities (Thailand) Co. Ltd, CGS-CIMB
Securities (Hong Kong) Limited, CGS-CIMB Securities (India) Private Limited, and is distributed solely to persons who qualify as “U.S. Institutional
Investors” as defined in Rule 15a-6 under the Securities and Exchange Act of 1934. This communication is only for Institutional Investors whose
ordinary business activities involve investing in shares, bonds, and associated securities and/or derivative securities and who have professional
experience in such investments. Any person who is not a U.S. Institutional Investor or Major Institutional Investor must not rely on this communication.
The delivery of this research report to any person in the United States of America is not a recommendation to effect any transactions in the securities
discussed herein, or an endorsement of any opinion expressed herein. CGS-CIMB Securities (USA) Inc, is a FINRA/SIPC member and takes
responsibility for the content of this report. For further information or to place an order in any of the above-mentioned securities please contact a
registered representative of CGS-CIMB Securities (USA) Inc.

CGS-CIMB Securities (USA) Inc. does not make a market on other securities mentioned in the report.

CGS-CIMB Securities (USA) Inc. has not managed or co-managed a public offering of any of the securities mentioned in the past 12 months.
CGS-CIMB Securities (USA) Inc. has not received compensation for investment banking services from any of the company mentioned in the past 12
months.

CGS-CIMB Securities (USA) Inc. neither expects to receive nor intends to seek compensation for investment banking services from any of the company
mentioned within the next 3 months.

Other jurisdictions: In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is only for distribution to professional,
institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions.

Distribution of stock ratings and investment banking clients for quarter ended on 08 April 2019
771 companies under cov erage for quarter ended on 08 April 2019

Rating Distribution (%) Investment Banking clients (%)
Add 57.8% 4.0%
Hold 27.0% 2.1%
Reduce 15.2% 0.4%

Spitzer Chart for stock being researched ( 2 year data )
Nam Long Investment Corporation (NLG VN)
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Corporate Governance Report of Thai Listed Companies (CGR). CG Rating by the Thai Institute of Directors Association (Thai IOD) in
2018, Anti-Corruption 2018

ADVANC - Excellent, Certified, AEONTS - Good, n/a, AH - Very Good, n/a, AMATA - Excellent, Declared, ANAN — Excellent, Declared, AOT -
Excellent, Declared, AP — Excellent, Certified, ASP - Very Good, Certified, BANPU — Excellent, Certified, BAY — Excellent, Certified, BBL - Very
Good, Certified, BCH — Good, Certified, BCP - Excellent, Certified, BCPG — Excellent, Certified, BEM - Very Good, n/a, BDMS - Very Good, n/a,
BEAUTY - Good, n/a, BEC - Very Good, n/a, , BGRIM - Very Good, Declared, BH - Good, n/a, BJC - Very Good, Declared, BJCHI - Very Good,
Certified, BPP — Very Good, Declared, BR - Good, Declared, BTS - Excellent, Certified, CBG — Very Good, n/a, CCET - Good, n/a, CENTEL -
Very Good, Certified, CHG - Very Good, Declared, CK — Excellent, n/a, COL — Excellent, Declared, CPALL - Very Good, Certified, CPF — Excellent,
Certified, CPN - Excellent, Certified, DELTA - Excellent, n/a, DEMCO - Excellent, Certified, DDD - Very Good, Declared, DIF — not available, n/a,
DTAC - Excellent, Certified, EA — Excellent, n/a, ECL — Very Good, Certified, EGCO - Excellent, Certified, EPG — Very Good, n/a, ERW - Very
Good, n/a, GFPT - Excellent, Certified, GGC — Excellent, Certified, GLOBAL — Very Good, n/a, GLOW - Very Good, Certified, GPSC — Excellent,
Certified, GULF - Very Good, n/a, GUNKUL - Excellent, Certified, HANA - Excellent, Certified, HMPRO - Excellent, Certified, HREIT - Excellent,
Certified ICHI - Excellent, Declared, HUMAN - not available, n/a, lll - Good, n/a, INTUCH - Excellent, Certified, IRPC — Excellent, Certified, ITD*
- Very Good, n/a, IVL - Excellent, Certified, JASIF — not available, n/a, KBANK - Excellent, Certified, KCE - Excellent, Certified, KKP — Excellent,
Certified, KSL - Excellent, Certified, KTB - Excellent, Certified, KTC — Excellent, Certified, LH - Very Good, n/a, LPN - Excellent, Certified, M -
Very Good, Certified, MACO - Very Good, n/a, MAJOR - Very Good, n/a, MAKRO - Excellent, Declared, MALEE — Very Good, Certified, MC -
Very Good, Certified, MCOT - Excellent, Certified, MEGA — Very Good, n/a, MINT - Excellent, Certified, MTC — Excellent, Declared, NETBAY -
Good, n/a, PLANB - Excellent, Declared, PLAT - Very Good, Certified, PSH — Excellent, Certified, PSTC — Good, Certified, PTT - Excellent,
Certified, PTTEP - Excellent, Certified, PTTGC - Excellent, Certified, QH - Excellent, Certified, RATCH - Excellent, Certified, ROBINS — Excellent,
Certified, RS - Very Good, n/a, RSP - not available, n/a, SAMART - Excellent, n/a, SAPPE - Very Good, Declared, SAT - Excellent, Certified,
SAWAD - Very Good, n/a, SC - Excellent, Declared, SCB - Excellent, Certified, SCC — Excellent, Certified, SCN - Very Good, Certified, SF -
Good, n/a, SIRI - Very Good, Certified, SPA - Good, n/a, SPALI - Excellent, n/a, SPRC — Excellent, Certified, STA - Very Good, Certified, STEC
— Excellent, n/a, SVI - Excellent, Certified, SYNEX - Very Good, Declared, TASCO - Excellent, Certified, TCAP — Excellent, Certified, TIPCO -
Very Good, Certified, TISCO - Excellent, Certified, TKN — Very Good, Declared, TMB - Excellent, Certified, TNR — Very Good, Declared, TOP -
Excellent, Certified, TPCH — Good, n/a, TPIPP - Good, n/a, TRUE - Excellent, Certified, TU — Excellent, Certified, TVO — Very Good, Declared,
UNIQ - Good, n/a, VGI — Excellent, Certified, WHA — Excellent, Certified, WHART - not available, n/a, WORK - Good, n/a.

Companies participating in Thailand’s Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of August
31, 2018) are categorized into:

- Companies that have declared their intention to join CAC, and

- Companies certified by CAC

* The company, its director or management had been reportedly accused for breaching proper corporate governance such as violation of the SEC’s regulations or charged with
corruption.

Stock Ratings Definition:

Add The stock’s total return is expected to reach 15% or higher over the next 12 months.

Hold The stock’s total return is expected to be between negative 10% and positive 15% over the next 12 months.
Reduce The stock'’s total return is expected to fall below negative 10% over the next 12 months.

The total expected return of a stock is defined as the sum of the:(i) percentage difference between the target price and the current price and (ii)
the forward net dividend yields of the stock. Stock price targets have an investment horizon of 12 months.

Sector Ratings Definition:

Overweight An Overweight rating means stocks in the sector have, on a market cap-weighted basis, a positive absolute
recommendation.

Neutral A Neutral rating means stocks in the sector have, on a market cap-weighted basis, a neutral absolute recommendation.

Underweight An Underweight rating means stocks in the sector have, on a market cap-weighted basis, a negative absolute
recommendation.

Country Ratings Definition:

Overweight An Overweight rating means investors should be positioned with an above-market weight in this country relative to
benchmark.

Neutral A Neutral rating means investors should be positioned with a neutral weight in this country relative to benchmark.

Underweight An Underweight rating means investors should be positioned with a below-market weight in this country relative to
benchmark.
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