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Tbng Cong ty C6 phan Dau tw Phat trién Xay
(DIG VN)

Tiém nang tr quy dat Ién

DIG c6 quy d4t I6n véi tinh phéap ly chéc chan, tuy nhién céng ty dang gép vén dé trong
viéc chuyén quy dét 16n nay thanh loi nhudn hang ndm cho cé déng. Nguyén nhén
chinh trong giai doan vtra qua la cac vén dé lién quan dén tién dé bdi thuong GPMB.
Chuing t6i si¥ dung phuong phép P/B va RNAV dé xac dinh gia trji hop ly 1 cé phén cda
DIG & mirc 15.400 d/cp.

Doanh nghiép thuéc nhém vay ne thap trong nganh

T ndm 2015 dén 2019, DIG da c6 giai doan ting trwéng an twong véi mic tang
trwéng doanh thu kép trung binh 33%/nadm, LNST ting 39 Ian. Nhirng cai thién trong
hoat déng kinh doanh da gitp tinh hinh tai chinh DIG cai thién, hé sb no vay/ Vén chu
s& hiru (VCSH) da giam lién tuc tir mrec 0,62 lan trong ndm 2016 vé& mc 0,32 1an vao
cudi 2019. V&i mirc trén, DIG thudc nhém cac doanh nghiép c6 tai chinh lanh manh,
tinh hinh don by thap nhét nganh.

Ké hoach 2020 than trong va kha thi

Nam 2020, cong ty dat ké hoach kinh doanh véi doanh thu hop nhét dat 2.500 ty dong,
tang 5,8% so v&i thye hién nam 2019, lgi nhuan trwde thué hop nhat dat 650 ty dong,
tang 37,9% so voi thyc hién 2019. So véi dau nam, DIG da diéu chinh giam ké hoach
kinh doanh sau khi ban giam doc thyc hién danh gia lai mec d chac chan cta cac dw
an tai Hau Giang va Ha Nam.

V&i danh myc dy an va ngudn thu hién tai, chiing t6i danh gia cao kha néang DIG s&
hoan thanh ké hoach 2020. Trong dieu kién thuan Igi, cac gu an Hrglu Giang va Lam Ha
dong gop doanh thu cho nam 2020 thi DIG hoan toan cé thé vwot ké hoach trén.

Nam 2020 DIG thwc hién tai cau tric cong ty v&i 2 mang chinh |a Bat déng
san dan cw va du lich

Cong ty hién cé quy dat (bao gdm ca hop tac va tw trién khai) dén hon 1.600 ha, trong
d6 cac dy an dwoc chia ra thanh 2 loai la: (1) B4t dong san dan cw véi 1.303 ha; (2) Bat
dong san nghi duwdng 330 ha. Cac dy an tap trung tai cac tinh ven Ha No&i, TP HCM,
Can Tho va quan trong I tinh phap Iy cac dw an chac chén. Bé trién khai hiéu qua hon,
tr ndm 2020, DIG sé thay dbi, hoat dong theo mé hinh Tap doan véi 2 Iinh vuc chinh 1a
BAt dong s&n va Du lich. Céng ty sé 1ap — Céng ty TNHH Du Lich DIC d& quan Iy khéi du
lich, hwéng dén viéc thanh lap Téng cong ty Du lich trirc thudc tap doan.

Rui ro

CAc rti ro quan trong ma DIG dang gap phai trong giai doan hién nay theo chlng t6i la
cac van dé sau: (1) Gia dat viing ven tang gay khé khan trong viéc dén bu GPMB, lam
cham tién do cac dv an; (2) Mang du lich dang déi mat véi khé khan ter Covid-19; (3)
RGi ro vi md cé thé anh hwdng dén doanh thu va lgi nhuan cong ty trong nhirng ndm
tiép theo.

binh gia

Chung tdi st dung phuong phap P/B va RNAV vaéi ty trong cac phwong phap 1an luot 1a

30% va 70% dé xac dinh gia tri hop ly cGa DIG, theo d6 gia tri hgp Iy cb phiéu DIG &
murc 15.400 d/cp.

N&m tai chinh (31/12) 2015 2016 2017 2018 2019  2020(F)
Doanh thu (VNDbn) 655 1152 1594 2.345 2.116 2.500
Lai gop (Vbn) (5) 319 392 565 641 750
Bién lai gop (%) 0.8) 28 25 24 30 30
LNST (VNDbn) 10 58 196 324 391 520
EPS (VND) 35 198 688 1135 1.286 1.693
ROE (%) 04 2,0 6,8 105 104 138
P/E (x) 206,8 336 26,0 12,6 10,7 71
P/B (x) 0,7 0,7 17 12 11 08
Cb tic/ Thi gid (%) N/A N/A 2,2 2,7 438 N/A

Ghi ch: Loi nhuan sau thué 1a loi nhuan sau khi triv loi ich ¢b dong thiéu sb
Ngudn: D liéu cong ty, Bloomberg, wér tinh clia Phong Phan tich MASVN

PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.


mailto:Phuong.pb@miraeasset.com.vn

Ngay 29 thang 6 ndm 2020 Téng Céng ty Co phan DAu tw Phat trién Xay dwng

Co chu cb déng va quy dat ctia doanh nghiép 3
DIG dwoc nhiéu quy quan tdm nhwng chwa c6 nhém nao nam chi phéi 3
Quy dét I6n tai cac khu viec ven Ha N6i va TP HCM, tinh trang phéap Iy rd rang 3

Tinh hinh hoat déng kinh doanh 5
Vuot qua giai doan khé khan, DIG hién c6 tinh hinh tai chinh 6n dinh 5
Ké& hoach 2020 than trong trong béi canh dich bénh 5
Dinh huwéng phat trién twong lai va ké hoach trién khai quy dat 6

Rui ro 7
Khé khan trong viéc dén bu cé thé lam cham tién d6 cac dy an 7
Mang du lich dang déi mat v&i kho khan tir Covid-19 7
RUi ro vi md ¢é thé anh huwdng dén doanh thu va lgi nhuan céng ty trong nhirng nam tié
p theo 7

DBinh gia 8

Cong ty Chirng khoan Mirae Asset (Viét Nam) 2



Ngay 29 thang 6 nam 2020

Tbng Coéng ty Co phan DAu tw Phat trién Xay dwng

Co céu cb déng va quy dat clia doanh nghiép

DIG dwegrc nhiéu quy quan tdm nhwng chwa ¢6 nhom nao nam chi phéi

Co céu cb déng DIG hién nay tdng s& hiru cac cb déng Ién sé& hivu trén 5% cong ty hién chiém
47,54%, trong d6 2 cb déng nwéc ngoai la Amersham Industries Limited thuéc quan ly caa quy
Dragon Capital s& hi*u 10,99% va CTCP TaeKwang Vina Industrial 1a dbi tac Han Quéc s& hiru
10,3%. Cac cb déng Ién trong nwéc bao gdém CTCP ching khoan Ban Viét s& hivu 8,9%, CTCP
Dau tw Phat trién Thién Tan la cb doéng lién quan dén noi bd DIG s& hivu 6,35%, Ong Nguyén
Thién Tu&n — Chu tich HDQT va nhém cb déng lién quan sé hivu tbng cong 11,07% (xem hinh 1)

Co chu cb ddng trén cho thay cac cd dong Ién hién chwa nhém nao di céc ty 1 quan trong nhu:
Pha quyét (35%), thong qua quyét dinh théng thuweng (51%) va théng qua cac quyét dinh quan
trong (65%).

Hinh 1: Co’ cau c6 dong

m Amersham Industries Limited

= CTCP TaeKwang Vina
Industrial

Cong ty cd phan Ching
khoan Ban Viét
= Nguyén Thién Tudn

52.46% . (i A
CTCP bau tu phat trién Thién

Tan

6.31%
Lién quan chd tich HBQT

6.29%
4.76% = C8 déng khac

Ngudn: DIG, phong phan tich Mirae Asset téng hop

Quy dat |é&n tai cac khu vwe ven Ha Noi va TP HCM, tinh trang phép Iy rd rang

Quy d4t DIG chia lam 2 loai san phdm chinh:

B4t déng san dan cw, bao gbm cac dw an cdn hd va dat nén, téng dién tich cac dw an do
cong ty truc tiép trién khai va hop tac 1én dén 1.303,7 ha. Tap trung chinh & céac khu vuc
nhw Viing Tau, Pdng Nai, Hau Giang, Vinh Phuc va Ha Nam (cach Ha Nai 30 — 40 km) (xem
Bang 1). Pay dwoc xem la cac khu vwc c6 nhidu tiém nang phat trién cling véi sy phat trién
cla cac d6 thi nhw Ha Noi, TP HCM va Can Tho. Phap ly cac dy an dwoc DIG trién khai
chac chan, quy dat dwoc hinh thanh tlr lau nén gia thanh dau tw & murc thap.

B4t dong san du ljch: véi cac dy an dang cap 4 — 5 sao dang duoc khai thac da duwoc duwa
vao khai thac tai Ving Tau, Vinh Phic (xem bang 2), DIG ciing xac dinh chién lwgc trién
khai cac dy &n du lich nghi dwéng cao cép, tiéu chudn quéc t&. DIG c6 ké hoach tiép tuc
phét trién mang nay vé&i 2 dw an Ién la Mii Nghinh Phong — Viing tau c6 quy md 13,8 ha va
dw an du lich tai xd Ba Sao, Ha Nam (Khu viec Chua Hwong, Ha Néi) véi quy mé hon 300
ha.

Cong ty Chirng khoan Mirae Asset (Viét Nam) 3
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Bang 1: Cac dw an bat dong san dan cw

Tinh Tén dw an Dién
tich dat
(ha)
Viing Tau Gateway 2,2
DIC Phoenix 2,7
CSJ (Khu phtrc hop 1
Capsaintjacques)
Vlngtau o1 B4c Viing Tau 90,5
Dw an KDC trung tdm Chi Linh 99,75
KDC Hiép Phudc 21,55
R Dy an Bai Phuoc 464
bong Nai
Dw an Long Tan 332
Hau Giang D an Vi Thanh 83,46
Vinh Phiic  Dw an Nam Vinh Yén 193
Ha Nam Lam Ha 13,55
Tdng cong 1.303,7
Ngudn: DIG, phong phan tich Mirae Asset tdng hop
Bang 2: Cac dw &n bat ddng san du lich
Tén dw an Dia diém
DIC The Landmark Residence Viing Tau
Tc3 hop khach san DIC Star Nam Vinh Vinh Phuc
Yén
Pullman Hotel & Resort Viing Tau Viing Tau
DIC WONDER WORLD HA NAM X& Ba Sao, Ha Nam
Dw an Mii Nghinh Phong Ving Tau
Téng cong

Cong ty Chirng khoan Mirae Asset (Viét Nam)

San pham

Can ho
Can ho
Can ho

Can ho, dét nén

Can ho, dét nén

DAt nén

P4t nén

P4t nén

P4t nén

D4t nén

D4t nén

Dién tich
(m2)

4.000
25.261

29.300
3.070.000

138.000

3.266.561

Phap Iy

ba xay dwng xong,
dang hoan thién

ba xay dwng xong,
dang hoan thién

Toan bd dy &n la dét
sach

Puoc phé duyét dau
tw, dang théa thuan
dén bu

Pa dén bu 71,67 ha,
da dau tw xay dwng
hoan chinh ha tang ki
thuét trén dién tich da
dé&n bu

Pa dén bu 19,5/21,55
ha

Pa hoan thanh cbéng
tac dén bu, gidi phong
mat bang va nop 100%
tién str dung dat

Buoc phé duyét dau
tw, da dén bu 120 ha

Da dén bu 54,97/83,46
ha, dang thi céng san
nén, dy kién md ban
trong nam 2020

-Pén bl 186,8/ 193 ha
- Da ban 1280 16 Phan
khu 1

- Trién khai dau tw
phéan khu 2, 3,

Puwoc phé duyét dau
tw, dang théa thuan
dén bu

Tinh Trang

Pang khai thac
Pang khai thac
Pang khai thac

Dang thuc hién dau tw

Dw kién d4u gia trong
nam 2020
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Tinh hinh hoat déng kinh doanh

Vwot qua giai doan khé khan, DIG hién c6 tinh hinh tai chinh én dinh

Hoat dong kinh doanh ctia DIG da trai qua giai doan kho khan nhét vao nam 2015, khi doanh thu
va LNST clia cong ty roi xudng 1&n lwot 692 ty déng va 10 ty déng. Tlr 2016, doanh thu va LNST
da téng trwdng 4n twong va xu hwdng tich cuwe nay tiép tuc dwoc duy tri dén ndm 2019 (xem hinh
2). Tir 2015 dén 2019, doanh thu DIG da trwdng kép trung binh 33%/n&m, trong khi d6 LNST da
tang 39 lan. Két thic 2019, DIG ghi nhan m&c EPS dat 1.286 ddng/cp, ROE dat mirc 10,82%,
ROA dat 5,20%.

Hinh 2: Két qua kinh doanh 2014 — 2019

2500 Ty dong 2,345
2,116
2000
1,594
1500
1,152
1000
699 692
500 394 391
196
43 10 58 I
0 — R | .
2014 2015 2016 2017 2018 2019

m Doanh thuthuan mLNST

Nguén: Fiinpro, Phong phan tich Mirae asset téng hop

Nhirng cai thién trong hoat dong kinh doanh da gitp tinh hinh tai chinh DIG cai thién, hé sb no
vay/ Vén chi s& hiru (VCSH) da giam lién tuc tr mc 0,62 1&n trong ndm 2016 v& mirc 0,32 1an
vao cudi 2019. Trong khi hé né No/ VCSH van duy tri én dinh & muc trén 1 1an, thé hién cac
khoan no khéng phét sinh lai ctia DIG van cao, vé&i doanh nghiép bat dong san thi cac khodn no
nay c6 tinh chat 1 nhitng khoan tra tién trwéc cla ngwdi mua nha hodc cac khoan dat coc cla
ddi tac lien quan dén viéc trién khai cac dw an bat dong san.

Dén cubi 2019, DIG thudc nhém cac doanh nghiép cé ty 1& vay no thap trong nganh bat dong san
dan dung (hinh 4).

Hinh 3: Bon bay tai chinh ctia cong ty Hinh 4: So sanh No» vay/ VCSH vé&i cac cong ty trong nganh
1.20 2.00
1.80
1.00 \/ T 1.60
0.80 1.40
1.20
0.60 1.00
0.40 0.80
0.60

0-20 0.40

0.20 IIII
B B

QCG KDH NLG DIG VHM SCR PDR DXG FLC NVL VPI HDG

2014 2015 2016 2017 2018 2019

e N\ Vay/ VCSH e N /VCSH

TB Nganh

Ngudn: DIG Ngudn: Fiinpro, phong phan tich Mirae Asset téng hop
Ké hoach 2020 than trong trong béi canh dich bénh

Nam 2020, cong ty dat ké hoach kinh doanh véi doanh thu hop nhat dat 2.500 ty dong, tang 5,8%
so v&i thye hién nam 2019, Igi nhuan trwéc thué hgp nhat dat 650 ty dong, tang 37,9% so voi

Cong ty Chirng khoan Mirae Asset (Viét Nam) 5
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thic hién 2019. So v&i dau nam, DIG da diéu chinh giam ké hoach kinh doanh, thé hién ban lanh
dao da thwc hién danh gia than trong tac déng ctia dich bénh Covid-19 dé dwa ra ké hoach kinh
doanh phu hgp hon.

Cac yéu tb khién ban Ianh dao than trong hon trong ké hoach 2020 c6 thé k& dén nhu: (1) khach
hang khéng thanh toan ding tién d6 hop dong da ky; (2) Dw an Lam Ha Center Point — Ha Nam,
Khu Dan cu thwong mai Hau Giang du cé ké hoach chuyén nhuwong va ghi nhan doanh thu nam
2020 nhwng sau khi danh gia lai tinh hinh, cong ty nhan thdy ngudn thu chuwa chic chan nén dua
vao danh muc dy an dw phong.

Trong n&m 2020, doanh thu cGia DIG s& dén t cac an sau: (1) Dw an Viing Tau Gateway dang
trong giai doan hoan thién va ban giao; (2) Dw an Phoenix dwgc ghi nhan toan bd doanh thu con
lai; (3) Dy &n KDC Hiép Phudc ban giao 74 can; (4) Dw an Nam Vinh Yén hach toan khoan 200
ty déng doanh thu; (5) Dw an CSJ ban giao giai doan 1 dw kién ghi nhan khoan 300 ty déng
doanh thu (14,8% ké hoach). V&i ké& hoach than trong va danh gia can than nguén thu, k& hoach
kinh doanh ctia DIG kha n&ng cao sé& hoan thanh, trong trwérng hop thuan loi v& tién do trién khai
dw an Hau Giang, chung tdi cho réng DIG hoan toan c6 thé vuwot ké hoach 2020

Dinh hwéng phat trién twong lai va ké hoach trién khai quy dat

N&m 2020, cong ty sé thwe hién tai ciu tric lai tap Tdng cong ty nhdm téng cwdng cong tac quan
tri va tdng nang suét lao déng, mang lai hiéu qua nhat cho Doanh nghiép. Theo d6 DIG thanhlap
don vi quan ly khéi Du lich — Céng ty TNHH Du Lich DIC (DIC Tourism) v&i von didu 1& ban dau la
230,5 ty ddng. Cong ty méi sé& nhan chuyén nhwong toan bd c¢d phan, tiép quan cac doanh
nghiép clia Tap doan dang kinh doanh mang du lich nhw: 49,35% ¢ phan tai DIC Phuwong Nam,
DIC Star Vinh Phuc, DIC The Landmark Residence... tirng buéc thanh lap Tédng Céng ty Du lich
trie thudc Tap doan DIC.

T nay dén 2022, mang bat dong san dan cw cta DIG sé tap trung dau tw va mé ban cac dy an
chinh, cu thé nhw sau.

Khu vwc phia Nam:

— Dwan CSJ: La mét trong sd cac dw an chinh cia DIG trong nam 2021, tinh hinh ban
hang clta dy an hién tai dang tét va dw kién phan I&n doanh thu va lgi nhuan ctia CSJ
sé dwoc hach toan trong nam 2021.

— Dwaén khu Trung tdm Chi Linh: Cac phan khu A2, A4 va A5 sé duoc tap trung dau tw va
kh&i cong trong ndm 2020, nhan dip ky niém 30 ndm thanh lap coéng ty. Dy kién N&m
2020 dau tw 291,4 ty ddng, trong d6 243,2 ty ddng d&n b GPMB, hoan thanh cap sé dé
cho khu A2 c6 dién tich 2.211 m2. Bbi v&i khu A4 cé dién tich 4.951 m2 va A5 c6 dién
tich 7.115 m2 céng ty dw kién sé& hoan thanh tha tuc phap Iy va khéi coéng trong
Q4/2020.

-~ Khu D6 thi Bdc Viing Tau: K& hoach dau tw 239,2 ty ddng d& GPMB con lai cha giai
doan 11a 7,3 ha.

-~ Duw én khu d6 thi Long Tan: K& hoach dau tw 713,8 ty ddng trong ndm 2020 dé tap trung
gidi phong mat béng va khéi cong dy an. Cong ty hién dang xin giao 81,3 ha dat dot 1
ctia dw &n va sé trién khai san nén vao Q4/2020.

-~ Khu D6 thi Sinh thai Pai Phuwéc: Cong ty dw kién sé tiép tuc tién hanh hop tac dau tw
trén dién tich 31 ha con lai cta dw an.

-~ Dwan Vi Thanh — Hau Giang: Ké hoach trién khai phan khu 1 cé dién tich 16,49 ha, tiép
tuc trién khai GPMB giai doan 2 c6 dién tich 18,28 ha.

- Dw &n Nghinh Phong: Dy kién d4u gia dat khoang 1.050 ty ddng.

Khu vwe phia Bac:

—  Dw én Khu do thi m&i Nam Vinh Yén: Dw kién dau tw 977,22 ty ddng trong ndm 2020,
trong d6 736,57 ty ddng la tién st dung dat cGia 53 ha con lai cta phan khu 1. Pay 1a dy
&n quan trong nhat trong k& hoach kinh doanh giai doan 2021 — 2022 cla cong ty.

—  Dwan Lam Ha Center Point — Ha Nam: D kién dau tw 138,89 ty dng trong ndm 2020,
trong d6 GPMB 1a 25,88 ty dbng, ndp tién st dung dat 1a 89,23 ty déng.

Cong ty Chirng khoan Mirae Asset (Viét Nam) 6
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RUi ro

Khé khin trong viéc dén bu c6 thé 1am cham tién d6 cac dw an

Dién bién ting gia cla bat ddng san ving ven Ha Noi va TP HCM trong thdi gian qua da gay
khéng it khé khan cho cong ty trong viéc thue hién dén b GPMB, cu thé trong nam 2019, tién do
giai phéng mét bang cta DIG tai dw &n Long Tan — Bdng Nai chi dat chwa dén 30%. Viéc cham
GPMB sé tao rii ro cham tién do cac dy an cla cong ty.

Mang du lich dang d6i mat v&i khé khan tir Covid-19

V6i ké hoach tai cAu trac cong ty, DIG thé hién mong mudn d&y manh phat trién mang du lich
trong giai doan t&i, tuy nhién dich bénh Covid-19 bung phat da lam lwong khéach quéc té dén Viét
Nam gidm manh trong 6 thang dau nam. Cac dw an du lich cGa DIG hién tai la nhirng dy an co
chudn 4 — 5 sao, do d6 khach hang muc tiéu phan 16n 1a khach quéc té, cac dy an du lich cla
DIG hién dang gap khéa nhiéu khé khan t dién bién nay.

RUi ro vi mé cé thé anh hwéng dén doanh thu va lgi nhuan céng ty trong
nhipng nam tiép theo
BAt dong san dan cw la linh vic chiu anh hwéng trc tiép béi trién vong kinh té vi md, thong qua

céc sb lieu vi md kém kha quan trong 6 thang dAu ndm, trién vong kinh doanh clia DIG trong
nhitng ndm tiép theo dang di mat véi rdi ro tlr viéc suy giam kinh té.

Cong ty Chirng khoan Mirae Asset (Viét Nam) 7
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Dinh gia

Chung t6i dinh gia DIG theo phwong phap so sanh P/B va RNAV. V&i phuwong phap P/B, ching
t6i so sanh DIG vé&i cac doanh nghiép c6 tdng tai san tir 5.000 — 12.000 ty déng (xem bang 3),

theo d6 mirc P/B trung binh clia cac doanh nghiép dwoc chon dé so sanh véi DIG 1a 1,1 1an.

Bang 3: Cac doanh nghiép so sanh véi DIG
Ma CK

Tén San

QCG Quéc Cwong Gia Lai HOSE
NLG BDS Nam Long HOSE
SCR TTC Land HOSE
VPI DAu tw Van Pha - Invest HOSE
DIG DIC Corp HOSE
CEO Tap doan CEO HNX

SJs SUDICO HOSE

Trung binh
Ngudn: Fiinpro, phong phén tich Mirae Asset tdng hop

Két qua gia tri hop ly clia DIG & mirc 15.400 d/cp, cu thé nhw sau:

Bang 4: Tom tat két qua dinh gia

Phwong phdp  Gjatri Tytrong Két qua kém ty trong

P/B 14.069 30% 4.220.00
RNAV 16.000 70% 11.270.00
Giatrihoply 1 cp 15.420

Cong ty Chirng khoan Mirae Asset (Viét Nam)

Téng tai san (Quy

1/2020)
11.407.319.170.382
10.930.685.784.659
10.925.269.135.772

9.188.900.329.818
8.056.869.515.158
7.962.807.360.587
6.793.885.023.041

P/B TTM

0,52
1,20
0,47
2,67
0,94
0,77
1,13
1,10
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APPENDIX 1

Important Disclosures & Disclaimers
2-Year Rating and Target Price History

Company (Code) Date Rating Target Price

DIGVN 29/06/2020 BUY 15.400

Stock Ratings Industry Ratings

Buy : Relative performance of 20% or greater Overweight  : Fundamentals are favorable or improving

Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening

Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (==), Not covered (m), Buy (A), Trading Buy (m), Hold (e), Sell (#))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Daewoo Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material
development.

* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of future
earnings.

* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic
conditions.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research
analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) LLC (MAS) policy
prohibits its Analysts and members of their households from owning securities of any company in the Analyst's area of coverage, and the Analysts do not
serve as an officer, director or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any
compensation or any other benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report.
No part of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report
but, like all employees of MAS, the Analysts receive compensation that is determined by overall firm profitability, which includes revenues from, among
other business units, the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of this report, the
Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of
the Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but
such information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness,
accuracy, completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In
case of an English translation of a report prepared in the Vietnamese language, the original Viethamese language report may have been made available to
investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its
common practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS
and its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a
client of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of
individual clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are
as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them
may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are
not guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for
any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of MAS.
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Mirae Asset Daewoo International Network
Mirae Asset Daewoo Co., Ltd. (Seoul) Mirae Asset Securities (HK) Ltd. Mirae Asset Securities (UK) Ltd.
Global Equity Sales Team Unit 8501, International Commerce Centre, 41st Floor, Tower 42
Mirae Asset Center 1 Building 1 Austin Road West, Kowloon, Hong Kong 25 Old Broad Street,
26 Eulji-ro 5-gil, Jung-gu, Seoul 04539 China London EC2N 1HQ
Korea United Kingdom
Tel: 82-2-3774-2124 Tel: 852-2845-6332 Tel: 44-20-7982-8000
Mirae Asset Securities (USA) Inc. Mirae Asset Wealth Management (USA) Inc. Mirae Asset Wealth Management (Brazil) CCTVM
810 Seventh Avenue, 37th Floor 555 S. Flower Street, Suite 4410, Rua Funchal, 418, 18th Floor, E-Tower Building Vila Olimpia
New York, NY 10019 Los Angeles, California 90071 Sao Paulo — SP 04551-060
USA USA Brasil
Tel: 1-212-407-1000 Tel: 1-213-262-3807 Tel: 55-11-2789-2100
PT. Mirae Asset Sekuritas Indonesia Mirae Asset Securities (Singapore) Pte. Ltd. Mirae Asset Securities (Vietnam) LLC
Equity Tower Building Lt. 50 6 Battery Road, #11-01 7" Floor, Le Meridien Building 3C Ton Duc Thang Street
Sudirman Central Business District Singapore 049909 District 1, Ben Nghe Ward, Ho Chi Minh City
JI. Jend. Sudirman, Kav. 52-53 Jakarta SelatanRepublic of Singapore Vietnam
12190
Indonesia
Tel: 62-21-515-3281 Tel: 65-6671-9845 Tel: 84-8-3910-2222 (ext.110)
Mirae Asset Securities Mongolia UTsK LLC Mirae Asset Investment Advisory (Beijing) Co.,Ltd Beijing Representative Office
#406, Blue Sky Tower, Peace Avenue 17 2401B, 24th Floor, East Tower, Twin Towers 2401A, 24th Floor, East Tower, Twin Towers
1 Khoroo, Sukhbaatar District B12 Jianguomenwai Avenue, Chaoyang District ~ B12 Jianguomenwai Avenue, Chaoyang District
Ulaanbaatar 14240 Beijing 100022 Beijing 100022
Mongolia China China
Tel: 976-7011-0806 Tel: 86-10-6567-9699 Tel: 86-10-6567-9699 (ext. 3300)
Shanghai Representative Office Ho Chi Minh Representative Office
38T31, 38F, Shanghai World Financial Center 7F, Saigon Royal Building
100 Century Avenue, Pudong New Area 91 Pasteur St.
Shanghai 200120 District 1, Ben Nghe Ward, Ho Chi Minh City
China Vietnam
Tel: 86-21-5013-6392 Tel: 84-8-3910-7715
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