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Key statistics

52w high (VND) 29,800
52w low (VND) 23,500
3m Avg daily volume (shares) 1,017,121
3m Avg daily value (VNDmn) 27,770
Market cap (VNDbn) 7,824
Outstanding shares (m) 297
Free float (%) 85
TTM P/E (X) 11.3
Current P/B (x) 1.3
Ownership

Vietnam Investment Fund Il, Limited 30.4%
Le Thuy Huong 5.0%
KIM Vietnam Growth Equity Fund 4.8%
Others 59.8%

Source: VNDIRECT
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operator. It plans to triple its current container port capacity to
3.6m TEUs in 2022F by launching the largest deep sea Gemalink
port and Nam Dinh Vu port phase 2, phase 3.

Leading private port operator offering integrated logistics
services. GMD is the largest private port operator with largest
market share of 7.3% of Vietham cargo throughput. Nam Dinh Vu
downstream container ports with current capacity of 0.5m TEUs
located in Hai Phong city, the most buoyant northern industrial hub,
will expand to 1m TEUs. The company also provides services of
comprehensive supply chain via integrated logistics systems.

Container seaport capacity tripled in 19-22F. GMD aims to be the
largest deep-sea container port operator by launching the Gemalink
port phase 1 in Cai Mep port cluster, Vung Tau city with 1.5m TEUs
per year in 2H20F. Nam Dinh Vu port capacity would be expanded to
1m TEUs in 2H20F and to 1.5m TEUs in 2022F. Total container sea
port capacity in 2022F would be 3.6m TEUSs, triple as current one.

Air cargo business drives profit growth of logistic segment. The
biggest investment in logistic business is Saigon Cargo Services JSC
of which GMD holds 32% stake. It contributed an associated income
of VND132bn in FY18 (+21% yoy), out of GMD’s total associate
income of VND133bn.

2019 AGM takeaways. We recently attended GMD's 2019 AGM on
May 16™". Here are some key takeaways: (1) Management targets
revenue of VND2,800bn (+3% yoy) and pre-tax profit of VND695bn (-
68.2% yoy); (2) The company guides for a 15% dividend payout on
par in 2019.

Valuation: GMD s trading at 11.3x TTM P/E, 31% higher than
average industry despite lower TTM ROE and higher D/E.

Financial summary (VND) 12-15A 12-16A 12-17A 12-18A
Net revenue (bn) 3,586 3,742 3,984 2,708
Revenue growth 19.0% 4.3% 6.5% (32.0%)
Gross margin 26.4% 27.2% 25.8% 35.8%
EBITDA margin 17.4% 16.1% 19.9% 85.4%
Net profit (bn) 402 390 508 1,848
Net profit growth (24.2%) (3.1%) 30.3% 263.8%
Recurring profit growth (24.2%) (3.1%) 30.3% 263.8%
Basic EPS 1,355 1,313 1,710 6,223
Adjusted EPS 1,355 1,313 1,710 6,223
BVPS 42,514 28,792 22,005 19,804
ROAE 8.1% 7.6% 8.8% 30.2%

Source: VNDIRECT

-~
.



file:///C:/Users/Administrator/AppData/Roaming/Microsoft/Word/www.vndirect.com.vn

VNDIRECT gauncuts

WISDOM TO SUCCESS

GMD was the largest private port operator in
2018 (sources: VPA)
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Figure 1: GMD port system is located along the national
coastline, in big cities and major economic zones
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COMPANY PROFILE

Gemadept Corporation is the biggest private and the leading listed
Northern port operator. It is operating a port system along the
national coastline with four container ports, two inland container
depots (ICDs) and one bulk port with a total capacity of 1.1m TEUs of
container cargo and 2.4m tons of bulk cargo. Based on reports of
Vietham Seaports Association (VPA), GMD accounted for 7.3% of
total cargo throughput via seaports in Vietham but took up the
biggest market share of 28% in the North. It stayed behind Saigon
Newport Corporation (SNP), the largest port operator with over 50%
market share of Vietnam'’s total cargo throughput, owned by Vietnam
Ministry of Defense and the second player with 25.4% market share
Marine Vietnam National Vinalines (MVN), owned by Ministry of
Transportation.

In addition, GMD is among the largest enterprises in Vietnam to
provide services of comprehensive supply chain management and
solutions through its integrated logistics system. GMD operates a
total of 17 distribution centers/warehouses, a 143,000 sqm air cargo
terminal at Tan Son Nhat international airport, 36 ocean and river
ships, 250 truck heads and 56 vans.

Figure 2: GMD’s subsidiaries and associates offer integrated
logistics services
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BUSINESS ACTIVITIES
Container sea port capacity tripled in period 2019-22

Thanks for the dominant position in Northern port operation, revenue
from the port business made up the biggest proportion of 84% in total
FY18 revenue. GMD earned a steady revenue CAGR of 10% during
2015-18 period. Apart from Nam Dinh Vu port which was launched in
1Q18 and has a tremendous room to grow based on utilization rate
at 38%, the remainders including Nam Hai Dinh Vu port, Nam Hai
port, Dung Quat bulk port are operating beyond capacity. Hence, the
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key driver of port segment growth would solely rely on performance
of Nam Dinh Vu sea port in 2019F-20F.

Figure 3: Port business accounted for the biggest revenue Figure 4: Nam Dinh Vu is driving sea port revenue growth in
proportion in FY18 FY19-20F
Throupguht Capacity
% - - Year of EUs, Utilization
0% 2500 Port name  Port type (TEUs, (I' .
o launch .. 000's)in rate
80% - cpGR=Y 000's) in Y18
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Nam Dinh Vu 2018 190 500 38%
60% 1 sea port
L 1500 Nam Hai Dinh  Container 2013 660 500 132%
50% 1 Vu sea port
40% | Nam Hai ~ Container 2009 184 150  123%
- 1000 sea port
30% 1 Dung Quat E(‘)Jr'tk sea 2008 2120 2400 88%
20% 1 - 500 Nam Hai IcD 2016 280 500 56%
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0% T T T r 0
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@Portrevenue (VNDbn) (RHS) ®9% Total revenue (LHS)
Source: GMD Source: GMD

Recognizing the capacity constraint in sea port operation that would
dent GMD’s ability to benefit from Vietnam’s long—term container
throughput growth at 7-9% p.a in 2019-23F, GMD is targeting to triple
its current capacity of container sea port via the following ambitious
plans:

Figure 5: Cai Mep port cluster is expected to ease the over-capacity condition in
Cai Lat port but is 75km away from HCMC

Source: VNDIRECT

1) Building Gemalink as the largest deep-sea container port in
Vietham to capture the fast increasing growth of container
throughput of Cai Mep port cluster: Gemalink is located at the
river mouth of Cai Mep -Thi Vai River, Ba Ria Vung Tau province
with the deepest draft, convenient for ship maneuvering. It has
the longest main berth that can receive 3 mother ships in and out
and a dedicated berth for feeder vessels connecting HCMC and
Mekong Delta. The board management shares the Cai Mep port
cluster has a strategic geographical advantage that could
accommodate larger ship including the mother vessels of up to

www.vndirect.com.vn 3
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200,000 DWT in size which HCMC port cluster is unable to
receive due to blockage of Phu My bridge. Cai Mep port cluster is
expected to be the new transshipment hub of the Southern
economic zones, helping ease the over-capacity operation of Cat
Lai port and not-in-use HCMC port cluster in the future.
Container throughput in Cai Mep port cluster grew at a CAGR of
22% in FY14-17 while that of HCMC port cluster was at 2.9%.
GMD is also concerned about the strong competency in Cai Mep
port cluster which is operated by the largest operator Saigon
Newport Corporation who is able to offer a competitively low
handling fee. Its Tan Cang Cai Mep International Terminal (TCIT)
has eight mother vessels call at its port per week that travel to
the USA, Canada, and EU. Furthermore, to be 75km away from
HCMC - the main consumption market and further from the city’s
surrounding industrial zones, Cai Mep port cluster is not
attractive in the client’s eyes of shipping line company as they
have to wait longer for the shipping lines transport and load the
containers. Nonetheless, in the company’s view, Gemalink port is
being guaranteed an annual throughput of 1.0-1.2m TEUs by
CMA-CGM, the third largest container shipping line worldwide
and also the co-partner of GMD to invest in Gemalink with 25%
stake (GMD owns 75% stake).

Figure 6: Huge competition between massive ports (in operation and upcoming)
in Cai Mep port cluster

Berth Max Capacity
Operator Status Container  No.of length ves;el (TEUs, Utilization
size rate

port berths
(m) OWT) 000)

Tan Cang
Cai Mep
In operation nternational 3 890 160,000 1,750 90%
Container
Terminal
SNP (TCIT)
Tan Cang
Cai Mep
In operation ODA 2 600 160,000 1,000 80%
Terminal
(TCoT)
Cai Mep
NI In operation 'T";fr:‘lizr’”a' 2 600 160,000 1,100 80%
cooperation with (CMIT)
Sai Gon Port JSC SP-SSA
In operation International 2 600 200,000 1,100
Terminal
GMD in
. ) Under .
cooperation with construction Gemalink 3 1,150 200,000 1,500
CMA-CGM

SNP in cooperation
with JV between In planning  Cai Mep Ha 200,000 3,000
Geleximco and ITC

Source: VNDIRECT
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Figure 7: Downstream ports in the Cai Mep port cluster

Source: VNDIRECT

2) Triple the current capacity of Nam Dinh Vu port during 2020-22F
to maintain the dominant market share

If Gemalink Port is a special mark in the South, Nam Dinh Vu is a key
port of Gemadept in Hai Phong, the Northern city of Vietnam. The
Hai Phong port cluster accounts for almost 90% of cargo throughput
in the North. Located on the main economic corridor in the North, and
being 200km away from the China border together with the
completion of three core projects of Ha Noi - Hai Phong expressway,
Tan Vu — Lach Huyen highway and Dinh Vu - Cat Hai bridge, Hai
Phong is the main maritime trade gateway of the North and is
expected to be the first beneficiary of the increasing trading activities
driven by growing proportion of FDI pouring into the North. GMD’s
leading position in Hai Phong city may be threatened by the capacity
constrains coupled with the new introduction of Hai Phong
International Container Terminal (HICT) (51% stake of HICT is
owned by SNP) in 2Q18, the second-deep sea port in the North
which is able to handle 160,000 DWT vessels. Hence, GMD plans to
triple the current capacity of Nam Dinh Vu as following: expanding by
0.5m TEUs in 2020F and 0.5m TEUs in 2022F to serve up to 40,000
DWT vessels. GMD believes Nam Dinh Vu port can absorb the
market share from HICT since its lower DWT vessels can overcome
HICT’s incapability to group sufficient cargo for shipping lines to bring
the mother vessels and its small network to tempt shipping lines.

Air cargo business drives profit growth of logistic segment
during 2019-20F

Gemadept partially divested its logistic business by selling its 51%
stake in CJ Gemadept Logistic to CJ Holdings and its 49% stake in
CJ Gemadept Shipping Line to CJ Holdings in 1Q18, since the
logistic business contributed a thin gross margin of 15-16% during
FY15-17. This transfer drove the logistic business revenue in FY18 to
drop to VND426.3bn, -80% yoy and brought a financial income of
VND1,578.8bn. The biggest investment in logistic business would be
air cargo terminal in Saigon Cargo Services JSC (SCS) in which
GMD holds 32% stake. This company generated a FY15-18 revenue
and profit CAGR of 25.5% and 45.4%, respectively, and contributed
to GMD an associate income of VND132bn in FY18, (+21% yoy), out
of total associate income of VND133bn. Hence, air cargo business is
likely to drive profit growth of logistic segment during 2019-20F.
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Figure 8: Logistic business revenue fell 80% yoy in FY18 due Figure 9: SCS drives logistic profit growth during 2019-20F
to divestment of GMD's stake in Gemadept Logistic JSC and
GMD Shipping Lines JSC
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FINANCIAL ANALYSIS
Conservative top line growth and a decreasing pre-tax in FY19

In 2018, GMD recorded an all-time high net profit of VND1,848bn,
+263.8% yoy with a revenue of VND2,708bn, -32% yoy. Earnings
skyrocketed due to one-off financial income of VND1,578bn, realised
from the sale of 51% stake in CJ Gemadept Logistic and 49% stake
in CJ Gemadept Shipping Line. Weak revenue performance was
attributed to a 80% yoy drop in logistic segment, nevertheless
partially offset by a healthy growth of 25% yoy in port segment.

Figure 10: Decelerating revenue from logistic segment pushed Figure 11: FY19 blended GM expanded due to higher
down total revenue in FY18 proportion of higher GM port segment
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In 2019F, the company set a conservative growth of +3% yoy in
revenue to reach VND2,800bn, as the Nam Dinh Vu port has not
operated in full capacity. The company will not enjoy one-off financial
gains of VND1,578bn as in 2018. Due to the absence of one-off
gains, 2019 pre-tax profit is set at VND695bn, -68.2% yoy

Capacity expansion will lead to higher leverage

Gemalink phase 1 needs total investment of US$330m of which
borrowing loan is US$210m committed by Vietcombank. For the Nam
Dinh Vu phase 2 and 3, the board management has not provided the

www.vndirect.com.vn 6
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capital structure. However, based on the debt to equity ratio in other
projects at 65:35, GMD is going to need at least US$113m. This is
likely to put a higher burden on the balance sheet as it is not healthy
enough. The net debt/equity ratio at end-2018 of GMD was 32%.

Figure 12: GMD's leverage at end-18 is not offering high buffer Figure 13: Increasing debt to meet huge capex would weigh
to accommodate more loans more the balance sheet
~ 35%
6,000 . Debt
- 30% Project Total investment Year of raised
] (US$m)  construction
< (US$m)
84000 1 - 25% .
g Gemalink phase 1 330 2019 214.5
Nam Dinh Vu phase 2 75 2H2019 48.8
2,000 4 - 20% .
Nam Dinh Vu phase 2 115 2021 74.8
0 - 15%
2015 2016 2017 2018
@Cash (LHS) ®Debt(LHS) ®&Equity (LHS) Netdebt/Equity (RHS)
Source: VNDIRECT Source: VNDIRECT

Unproductive non-core business

During 2009-2012, the company made tremendous investment in
non-core businesses valued at VND2,331bn, accounted for 22% of
total asset at end-18. Most of these investments are generating
losses in income statement. For the rubber plantation, Gemadept set
targets to focus on taking care of planted gardens with the
expectation that the rubber market continues its upward trend. For
real estate business, Gemadept has been seeking potential partners
and investors for real estate projects to be able to divest at a suitable
and convenient time.

Figure 14: Loss-making non-core businesses

Book value Accumulated

Projects Area at end-18 loss at end-18
(VNDbn) (VNDbn)

Rubber plantation 30,000 ha 1,745.8 -239.7

Saigon Gem real estate (GMD holds 40% 178,360 sq m 625

stake) floor area

Vientiane Laos real estate (GMD holds 45% 21,329 sq m floor 95.0

stake) area

Financial investment 140.6 -61.3

Associate investment 287.8 -36.0

Source: VNDIRECT

VALUATION

GMD is trading at 11.3x TTM P/E which is 31% premium to peer
average despite of lower ROE and higher D/E ratio. GMD’s 1Q19
TTM ROE was 10.4% vs 12.1% of industry average and D/E ratio at
32% vs 20% of industry average.

www.vndirect.com.vn 7


file:///C:/Users/Administrator/AppData/Roaming/Microsoft/Word/www.vndirect.com.vn

IN ALLIANCE WITH
VNDIRECT (5 Sescive

Figure 15: Peer comparison

Market  TTMNP  TTMEPS 0y 060 TTMROE  DIE(x) TTM P/E TTM P/B

Company Ticker (Us;?nF; growt;o(;/; growt;o(;/; @) @ (curr) ) )
Vietnam Container Shipping JSC VSC 81.7 -36.8 -7.8 11.1 14.6 0.1 6.9 1.1
Hai Phong Port JSC PHP 153.0 57.0 6.9 7.2 9.5 0.2 9.1 1.0
Doan Xa Port JSC DXP 12.9 7.4 11 9.0 9.6 0.0 8.8 0.8
Dong Nai Port JSC PDN 43.5 41.8 9.0 13.6 26.1 0.5 8.4 2.0
Simple average 17.4 2.3 10.2 14.9 0.2 8.3 1.2
Median 24.6 4.0 10.1 12.1 0.1 8.6 1.1
Gemadept GMD 335.2 -90.6 -62.3 6.8 10.4 0.3 11.3 1.3

Notes: GMD recorded a huge financial gain in 1Q18 but 1Q19 saw no surprise earnings, which led to a significant fall in TTM NP.
Source: VNDIRECT

RISK

Nam Dinh Vu port phase 1 may get lower-than-expected cargo
throughput due to severe competency of HICT port, leading the port
business growth to be muted in 19-20F. Gemalink port launched at
end-2020 may not reach the needed capacity to generate enough
cash for loan payment. GMD would be in credit risk due to weaker
balance sheet. Furthermore, loss from non-core businesses would
drag down GMD’s financial capacity.

www.vndirect.com.vn 8
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Valuation
== Rolling P/E (x) (Ihs) ——— EPS growth (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
32.8 40% 2.0 9.0%
18 8.8%
27.8 26% 16 8.6%
1.4 8.3%
22.8 12% 12 8.1%
17.8 2% 1.0 7.9%
0.8 7.7%
12.8 -16% 0.6 7.4%
0.4 7.2%
7.8 -30% 0.2 7.0%
01-14A 07-14A O01-15A 07-15A O01-16A 07-16A O01-17A 07-17A 01-14A 07-14A O01-15A 07-15A O0Ll-16A 07-16A O01-17A 07-17A
(VNDbn) 12-16A 12-17A 12-18A (VNDbn) 12-16A 12-17A 12-18A
Net revenue 3,742 3,984 2,708 Pretax profit 481 650 2,182
Cost of sales (2,723) (2,955) (1,739) Depreciation & amortisation 280 311 335
Gen & admin expenses (297) (344 (321) Tax paid (76) (73) (273)
Selling expenses (63) (87) (102) Other adjustments 1,467 4,580 (5,017)
Operating profit 659 597 546 Change in working capital 21 524 (831)
Operating EBITDA 659 597 546 Cash flow from operations 2,172 5,992 (3,604)
Depreciation and amortisation Capex (1,018) (1,148) (876)
Operating EBIT 659 597 546 Proceeds from assets sales 73 22 24
Interest income 39 173 1,625 Others (292) 285 1,860
Financial expense (151) (146) (44) Other non-current assets changes
Net other income (116) (83) (78) Cash flow from investing activities (1,237)  (841) 1,008
Income from associates & JVs 50 109 133 New share issuance 0 0 86
Pre-tax profit 481 650 2,182 Shares buyback 0 0 0
Tax expense (37) (69) (282) Net borrowings 578 324 626
Minority interest (54) (74) (53) Other financing cash flow (13) (20) (32)
Net profit 390 508 1,848 Dividends paid (271) (40) (2,841)
Adj. net profit to ordinary 390 508 1,848 Cash flow from financing activities 294 264 (2,160)
Ordinary dividends (271) (40) (2,841) Cash and equivalents at beginning of period 905 724 780
Retained earnings 118 468 (993) Total cash generated 1,230 5,416 (4,755)
Cash and equivalents at the end of period 2,134 6,140 (3,976)
(VNDbn) 12-16A 12-17A 12-18A
Cash and equivalents 724 780 173 12-16A 12-17A 12-18A
Short term investments 89 113 112 Dupont
Accounts receivables 1,128 1,128 949 Net profit margin 10.4% 12.7%  68.2%
Inventories 87 108 66 Asset turnover 0.39 0.37 0.25
Other current assets 112 95 92 ROAA 41% 47% 17.4%
Total current assets 2,140 2,223 1,391 Avg assets/avg equity 1.86 1.86 1.74
Fixed assets 4521 5,666 5,112 ROAE 7.6% 88% 30.2%
Total investments 2,308 2,310 2,632 Efficiency
Other long-term assets 1,148 1,092 849 Days account receivable 51.9 56.8 56.0
Total assets 10,118 11,291 9,984 Days inventory 11.7 13.3 13.8
Short-term debt 1,579 715 675 Days creditor 80.0 94.0 84.7
Accounts payable 595 761 404 Fixed asset turnover 0.93 0.78 0.50
Other current liabilities 787 1,200 486 ROIC 47% 56% 21.0%
Total current liabilities 2,961 2,676 1,564 Liquidity
Total long-term debt 928 1,221 1,592 Current ratio 0.72 0.83 0.89
Other liabilities 363 300 299 Quick ratio 0.69 0.79 0.85
Share capital 1,794 2,883 2,969 Cash ratio 0.27 0.33 0.18
Retained earnings reserve 1,131 1,113 542 Cash cycle (16.3) (2390 (149
Shareholders' equity 5,166 6,344 5,880 Growth rate (yoy)
Minority interest 700 751 649 Revenue growth 4.3%  6.5% (32.0%)
Total liabilities & equity 10,118 11,291 9,984 Operating profit growth 2.7% (9.3%) (8.7%)
Net profit growth (3.1%) 30.3% 263.8%
EPS growth (3.1%) 30.3% 263.8%
Share value
Basic EPS (VND) 1,313 1,710 6,223
BVPS (VND) 28,792 22,005 19,804

Source: VNDIRECT
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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, (ii) ensure that the content of this report constitutes all the information a prospective investor may require, (iii) 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 sources. Such sources 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
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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 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
CiMmB
Country CIMB Entity Regulated by
Malaysia CIMB Investment Bank Berhad Securities Commission Malaysia

(i) As of 15 May 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 15 May 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:

(@)-

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
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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 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.

This publication is strictly confidential and is for private circulation only to clients of CHK.

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.

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 by CIMB solely for the benefit of and for the exclusive use of our clients. 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
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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 : (a) 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-N03];

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

(e) Section 36 (obligation on disclosure of interest in securities), and

(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 15 May 2019,, 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 sources
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 (“IOD”) regarding corporate governance is made pursuant to
the policy of the Office of the Securities and Exchange Commission. The survey of the IOD 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.
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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-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.
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RECOMMENDATION FRAMEWORK
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.

Hien Tran Khanh — Deputy Head of Research
Email: hien.trankhanh@vndirect.com.vn

Nhan Lai Thi Thanh — Analyst
Email: nhan.laithanh@vndirect.com.vn

VNDIRECT Securities Corporation

1 Nguyen Thuong Hien Str — Hai Ba Trung Dist — Ha Noi
Tel: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn

www.vndirect.com.vn 15


file:///C:/Users/Administrator/AppData/Roaming/Microsoft/Word/www.vndirect.com.vn
mailto:hien.trankhanh@vndirect.com.vn
mailto:nhan.laithanh@vndirect.com.vn
mailto:research@vndirect.com.vn
https://vndirect.com.vn/

