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Vi thé tai chinh viing manh

Chung téi khuyén nghi Mua déi véi c6 phiéu cua Céng ty c6 phdn Everpia (EVE) & muc gid
hap ly la 13.500 déng/ c6 phiéu vdi lgi nhuén ky vong 36,4%. EVE c6 vi thé tai chinh viing
manh dén tur nhiéu thuong hiéu sén phdm dang dén déu thi truong.

Luan diém dau tu

Thi trudng san pham may néi that Viét Nam ghi nhan muic tang trudng trung binh hang
nam 10% trong giai doan 2015-2019 va da tang trudng nay dem lai nhiéu Igi ich cho EVE.
Trong dd, ndi bét la cac tac nhan tang trudng nhu: 1) sy tang 1&n cda thu nhap kha dung,
cho phép khach hang tding mua céac san phdm cao cap; 2) su gia tang s6 lugng hé gia dinh
di kém véi quy mé c6 xu huéng thu nho; 3) Thi trudng van con phan tan va nhiéu du dia
tang trudng.

Hai dong san phadm chinh cua EVE la chan ga g8i va béng tdm dung trong nganh dét may
hién dang chiém thi phén lan lugt 1a 23% va 20% (cap nhat cudi nam 2019). Viéc chiém
thi phan 16n nay gitp EVE gét hai dugc bién Igi nhuan han mdrc trung binh. Thém vao do,

Lgi nhuan sau thué (20F, ty déng) 57 kha nang thanh khoang clia EVE t&t hon rat nhiéu so véi cac cdng ty cing quy mé trong
Ky vong thi trudng (20F, ty dong) NA nganh.
Tang truéng EPS (20F, %) 2 Nhitng nam qua, EVE ghi nhan dong tién tich cuc. T ndm 2015, dong tién ti hoat ddng
Tang trudng EPS thi trudng 30 kinh doanh (CFO) va dong tién tu do cla cong ty (FCFF) luén duy tri con s6 ducng. Bén
(20F, %) canh d6, EVE ciing duy tri dugc ¢8 tlic déu dan cho thay stic khde tai chinh tét. Trong
P/E (20F, x) 6 ngan han, véi nhitng dién bién c6 Igi clia gia dau thd va béng nguyén liéu, ching toi ky
P/E thi trudng (20F, X) 137 vong EVE sé kiém soat t6t han chi phi, dac biét trong giai doan dai dich COVID-19.
VN-INDEX 863
Rui ro
Vi ho 5 dong) 370 . , o
Sleptanlltenhl el e 38 Hoat’fior\g kA|nh doanAh cla EVE ghi nh\an tocvdo c.t\uy\er] doi dauAvao il(jl nhua\n cham \hdn
T9 Ié CPty do chuyén nhuigng (%) 740 sc')‘Avdl cac cong:cy de.‘ima’y' trong nganh, dacﬂb{et )I.a & hoat dor}g t(?n Iﬁho va ba\n ha‘rjg‘
A i biéu nay dem dén nhiéu rui ro cho EVE, cu thé la rdi ro thanh todn va giam gia hang ton.
Ty I s httu cia NDTNN (%) 647 e o L N \ N
Beta (12M) 08 Lhemhva? dg\l/l\gldl’tzdl gmn;huyep d|0|At|er;1 ma{:c d;!l han vtrut:Lg b|n: nganh, mé hl‘nhhk(ljn‘h
Gia théip nhit 52 tuin 7100 mc;i/n cua st dung nhiéu vén ludn chuyén han mat bang chung trong nganh dét
Gia cao nhat 52 tuan 16,000 '
%) Ithing  6thing 12 théng Tang trudng kinh té b| tadc dong manh tU dai dich COVID-19 kéo theo tang trudng cua
o nganh dét may néi that dugc dy bao gidm con 2% trong nam 2020.
Tuyét doi 6.5 -100 -36.5
Tuong ddi 6.1 18 242 Bén canh dé, dau vao va cac khoan ng clia cong ty chiu chju rdi ro tiém tang tu bién déng
) VN-Index EVE UN ty gia. Bang chiing 1a véi viéc déng USD manh |én, EVE phai ghi nhan khoan 16 ty gia tam
110 thai trong quy 1/2020. Vi viéc dong USD manh Ién va ty gia VND/USD nhay vot, ching

o tdi danh gia rdi ro nay la dang ké.
o Pinh gia

Bang phuaong phép chiét khdu dong tién tu do (FCFF), ching téi cho rang mic gia hop ly
50 cho ¢8 phiéu EVE la 13.500 déng.

May 19 Jul 19 Sep 19 Nov 19 Jan 20 Mar 20 May 20

FY (Deq) FY 2015 FY 2016 FY 2017  FY 2018  FY 2019 FY2020 (F)

Mirae Asset Securities (Vietnam) LLC Doanh thu (VNDbn) 881 864 994 1181 1.004 904

L g6p (VNDbr) 149 113 61 91 71 57

[Dét may] Bién I3 gop (%) 169 130 62 77 70 63

. LNST (VNDbr) 114 %0 51 76 7 70

e EPS (VND 2752 2,148 1215 1933 1,889 1,844
+843910 2222 (Ext: 301) VND) ' ' ' : : :

chau.bn@miraeasset.com.vn ROE (%) 131 96 54 83 78 67

P/E () 37 46 83 52 61 57

P/B () 05 04 04 04 04 04

C6 ttic/ Thi gid (%) 37 56 50 65 93 90

Ngudn: D liéu doanh nghiép, Mirae Asset Securities (Vietnam) LLC Research du phdng

PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES &: DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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Luan diém dau tu

Thi trudng dét may ndi that tang truéng

Thi trudng dét may ndi that Viét Nam — bao gom ndi that, man rém, chan ga géi, khan trai ban,... - tang
trudng trung binh 10% mébi nam trong giai doan 2015-2019. EVE hudng Igi tir da ting trudng nay vdi mot
s6 tac nhan tang trudng nhu: 1) sy tang lén cda thu nhap kha dung, cho phép khach hang tang mua cac
san phadm cao cap; 2) su gia tang s6 lugng hd gia dinh di kém v&i quy mé ¢d xu hudng thu nho; 3) Thi
trudng van con phan tan va nhiéu du dia tang trudng.

1) Theo di¥ liéu tir Euromonitor, thu nhap & Viét Nam cé muc tang trudng Ity tién 9% moi nam tir
2015 dén 2019 nhd vao su tang trudng kinh t&€ manh mé va diéu nay gilp ngudi dan tang muc
s6ng cla ho. Da tang trudng nay dudc du bao sé tiép tuc trong nhitng ndm dén véi dong luc
khéng d8i. Thu thap tang Ién md& ra ¢ hdi cho cac nha san xuat san phdm khoéng thiét yéu &
phén khic trung binh va cao cap vdi viéc ngudi tiéu cung tim ki€ém san phdm chét lugng cao tu
cac nhan hiéu ndi tiéng bén canh dich vu khach hang tét. Trong khi do, ching t6i ky vong khu
vuc néng thén, noi chiém dén 64% téng dan s6, s& dem dén ca hdi I6n nhd vao thu nhap kha
dung tang trudng nhanh nhitng ndm vira qua.

2)  Quy mo trung binh cta hé gia dinh Viét Nam ghi nhan su giam déu dan, tu mic 4,7 ngudi vao
nam 2000 xuéng con 3,6 ngudi vao nam 2019. Biéu nay dan dén s6 lugng tang trudng ldy tién
2% trong cung giai doan trong khi tang trudng dan sé chi & mic 1%. Ngay nay, ngudi tré c6 xu
hudng tu lap sém han trudc.

3) Thijtrudng dét may ndi that van trong giai doan khdi dau, véi cac phan khic chinh van chua c6
hodc thi€u cac thuang hiéu chuyén biét va cac cdng ty dan dau thi trudng. Cac phan nganh, nhu
man rém, chiém chu yéu la cac cong ty gia dinh v&i quy moé nho va mang tinh dia phuong. Ching
t6i ky vong nhu cau sé ngay cang da dang va chuyén biét hon, dugc dan dat b&i ting truéng
thu nhép va sy tham gia tiéu dung clia thé hé V.

V4i gia dinh thu nhép sé& tang trudng trung binh 7% maoi nam cling véi sy tang trudng sé lugng hd gia
dinh & mlc 2%, ching t6i ky vong thi trudng dét may ndi that sé tang trudng & miic 10% mbi nam tu
2021, khi dich COVID-19 dugc ky vong sé két thic.

Hinh 1. Téng tru'dng trung binh nganh Hinh 2. Phan theo dia ly
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Ngudn: Euromonitor, Mirae Asset Vietnam Research
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Hinh 4. Bién lai gop (%):

Céng ty c6 phan Everpia

Lgi nhuan dén tur thuong hiéu

San pham chinh cta EVE la cac dong chan ga g8i, bdng tdm, man rém, cac loai ném,... Céng ty chiém 23%
thi phan chan ga ga6i va dang la nha san xuat hang dau mang bong tam véi 20% thi phan.

Dai véi mang chan ga gdi, EVE da thiét 1ap hé théng phan phdi rong khap véi khoang 426 showroom va
dai ly trén ca nudc. M&i ndm, céng ty gidi thiéu hon 50 m3u ma mdi va toan bd cac san pham mdi déu
dugc thiét ké bdi chinh cong ty. Kha nang thiét ké nay dem dén Igi thé canh tranh cho EVE, dac biét la &
phéan khuc cao cdp, nai chdn ga g&i dugc coi 14 san pham thai trang va hanh vi mua hang bi chi phéi chu
yéu bdi m3au ma dac biét. D6i véi mang béng tdm, EVE la cong ty 1au ddi va ky cuu cé méi quan hé kinh
doanh sau réng, dac biét véi cac déi tac Han Quaoc.

EVE khac biét so vdi cac cong ty dét may khac & viéc s& hiru nhiéu thuong hiéu va tich cuc thamgia vao
hoat dong quang ba thuong hiéu, ca B2B va B2C. Nhg dé, cdng ty duy tri bién Igi nhuén gop I6n, mang
dén bién Igi nhuan rong trén trung binh. Trong giai doan 2015-2019, EVE duy tri bién Igi nhuan gép quanh
mUc 35%, cao hon rat nhiéu so vdi trung binh 8 mdc 17% cla cac cong ty tuang duang trong nganh. Bén
canh dé, mac du cé sy sut gidm manh trong ndm 2017, bién |3i rong ctia cdng ty van cao han cac cdng ty
trong nganh.

Hinh 3. Cac nhan hang ctia EVE

Manh Rém KING_
RON
it KOIL

DE}Q!:IL’ EVERFIE

Ngudn: Bloomberg, Mirae Asset Vietnam Research

Hinh 5. Bién lai rong (%):
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Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam Research

TU ndm 2018, EVE phat trién thém mang khan micro-fiber. Mdc du bién 13i gop va dong gdp vao téng
doanh thu van con thap, dong san pham nay dudc ky vong sé 14 déng luc ting trudng mdi cla cong ty
va tham gia vao chién lugc phét trién hé sinh thai dét may néi that.

Mirae Asset Securities (Vietnam) LLC Research 4
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Kha nang thanh khoan toét

EVE c6 vi thé tai chinh t&t hon cac cdng ty tuang duong trong nganh. Ca ty 1é thanh khoan hién tai va ty
Ié thanh khoan tién mat déu tét hon so v&i miic trung binh. Xét vé cau trdc vén, EVE cling cho thay sy
VUGt tréi vGi 60% tai san dugc tai trg bdi vén chd s& hitu, so vdi chi 40% cua cac cdng ty khéac.

Hinh 6. Thanh khoan tién mat Hinh 7. Thanh khoan hién tai
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Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam Research

Hinh 8. V6n chu sé hiru trén tong tai san (%)
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Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam Research
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Doéng tién va c¢é tirc on dinh

Stc khée tai chinh t6t con dén tir dong tién va lich s chia ¢8 tic cta EVE. Trong giai doan 2015-2019,
céng ty da ludn duy tri dong CFO va FCFF duang. Mac du ¢é sy bién dong, dong tién cda cong ty da va
dang c6 xu hudng tang trong dai han. Thém nita, EVE duy tri lich su chia ¢8 tlc tién déu dan, mét trong
nhitng bang chiing xac thuc nhat vé stic khoe tai chinh.

Hinh 9. CFO & FCFF (triéu VND) Hinh 10. C3 tifc
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Nguén: DT liéu doanh nghiép, Mirae Asset Vietnam Research

Thuan Igi tir gida nguyén liéu

Sgi cotton 1a nguyén liéu dau vao chinh cta EVE. MUc gié cotton trung binh da gidam 20% trong vong mét
nam qua, tU ving quanh 75 USD xuéng quanh mic 58 USD. Diéu nay gitp cong ty ki€ém soat chi phi tét
han, dac biét trong giai doan COVID-19 bung phat gay gidn doan nén kinh té.

Hinh 11. Gia Cotton (USD) Hinh 12. Gia dau WTI (USD)
90 (US$/bbl.) WTI Crude oil (L) (Us$/MMBtu.)
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Nguén: Bloomberg, Mirae Asset Vietnam Research

Bén canh sgi cotton, EVE ciing st dung sgi téng hgp trong san xuat cac san pham bong tdm, dém va ruét
goi. Gia sgi nguyén liéu co lién hé truc ti€p dén gia dau nén sé hudng Igi ti sy sut giam manh gia dau
thé. Vi vay, chling t6i tin cdng ty sé & vi thé t8t trong viéc kiém soat gia vén, cu thé 14 chi phi nguyén liéu
dau vao.

Mirae Asset Securities (Vietnam) LLC Research 6
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RUi ro dau tu

Téc ddé chuyén d6i cham

Mac du EVE ghi nhan bién Igi nhuan cao hon cac cong ty tuang duong trong nganh, moé hinh kinh doanh
clia c6ng ty c6 mét s8 diém han ché Nhugc di€ém chinh cua EVE la mang kinh doanh chan ga géi va béng
tdm co chu ky chuyén déi tién méat (CCC) dai hon trung binh. CCC trung binh ctia EVE & mic quanh 250
ngay, gan gap 2,5 lan trung binh cac cdng ty dét may tuong duong. Trong dé, sé ngay thu ng (DSO) va
s6 ngay ton kho (DIO) clia cong ty ghi nhan & miic cao han nhiéu so vai cac cong ty dét may khac. O mitc
quanh 80 ngay DSO, mo6 hinh kinh doanh ctia EVE chiu rui ro thanh toan 18n trong trudng hdp cac dai ly
gap khd khan. Thém nita, v8i DIO trung binh ndm trén mic 210 ngay, so véi muc trung binh quanh 100
ngay, cong ty cling chiu rdi ro gidm gia hang tén nhiéu hon cac cdng ty trong nganh va phai st dung
nhiéu vén luan chuyén han.

Hinh 13. Sé ngay thu ng Hinh 14. Sé ngay tén kho
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Nguon: Dit liéu doanh nghiép, Mirae Asset Vietnam Research

Hinh 15. Vong quay tién mat
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Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam Research

Nhan thic ré tinh huéng hién tai, cdng ty da 4p dung nhiéu bién phap dé giam ton kho, tap trung chuyén
d6i ti mé hinh san xuat day (san xuat va ban) sang mé hinh san xuét kéo (san xuat theo nhu cau hang du
béo tir bo phan ban hang). Ngoai ra, cong ty cling sé chi nhan don hang khi khach hang dat coc trudc t6i
thiéu 30% tdng gia tri don hang. Vé quan tri tdn kho, EVE thuc hién tai sdp x€p lai cac kho hang hop ly dé
giam thi€u chi phi. Vi cac bién phap trén, ching téi ky vong EVE sé& giam DIO xuéng dudi mic 200 ngay
tu ndm tai chinh 2020.

Mirae Asset Securities (Vietnam) LLC Research 7
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Anh huéng cua dich COVID-19
Neén kinh t& chung bi tdc d6ng manh bdi dai dich dan dén viéc san xuét bj ngung tré va slic mua giam. o]

Viét Nam, nganh dét may néi that trong qua kh( thudng cé téc d6 téng trudng thap hon tang trudng
GDP. Trong nam 2020, chiing t6i dy phong tang trudng nganh gidm con 2% so véi du phong GDP 1a 5%.

Hinh 16. Tang truéng nganh so véi GDP

Compare household textile market growth to GDP growth
Changes in household textile market size
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Ngudn: Euromonitor, Mirae Asset Vietnam Research

Rui ro ty gia

Hau hét nguyén liéu dau vao cla EVE la nhdp khau, rii ro ty gia déi véi cong ty rat dang ké, dac biét véi
cap tién t& VND/USD. Trong quy 1/2020, déng USD cho tin hiéu manh Ién so véi cac dong tién chau A
khac, trong do, VND trugt déc 2% so véi USD.

Trong quy 1/2020, EVE ghi nhan mét khoan 16 ty gia tam thai 13 5,7 ty déng, gap 2,7 lan cing ky, qua dé
lam giam doanh thu tai chinh. Mac du chi la bt toan ghi nhan tam thdi déi vdi tai san ngoai té, diéu nay
van cho thay EVE kha nhay cdm véi bién dong ty gid ma dong USD manh sé anh hudng xau dén két qua
kinh doanh.

Hinh 17. Ty Ié VND/USD Hinh 18. In 1Q20, Dong USD manh lén
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Ngudn: SBV, Bloomberg, Mirae Asset Vietnam Research
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Céng ty c6 phan Everpia

bPinh gia

Chiing téi st dung phuang phéap chiét khidu dong tién tu do clia cong ty (FCFF) d€ dinh gia ¢S phiéu EVE,
dua trén gia dinh rang téng doanh thu sé& giam -10% trong nam 2020 do tac déng cta COVID-19. Tuy
nhién, chiing t6i ky vong mét sy hdi phuc manh trong nam tai chinh 2021, vdi téng doanh thu tang trudng
20% va trd vé muc trudc dich. Trong nhitng ném tiép theo, doanh thu cta EVE dudgc ky vong sé téng
trudng Iy ti€én 8% moi nam.

Bén canh do, ty 1& gia vén hang ban nam 2020 du phdng sé tang Ién mic 70% vi san xuat dudi cong suat
trudc khi trd lai mdc trung binh nhitng ném sau. Béi véi chi phi quan ly, ching téi ky vong EVE sé duy tri
& dudi mac trung binh la 24%. Viéc nay dén tU sy dich chuyén tir quang cdo va ban hang truyén théng
sang cac hoat dong marketing online cung vdi viéc gidm chi phi nhan su vao quy 2/2020.

Duva vao phuaong phap dinh gia cling véi cac gia dinh, ching t6i cho rang mic gia hgp ly cta ¢8 phiéu
EVE vao khoang 13.500 dong.

Hinh 19. Kich ban tang trudng doanh thu
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Nguén: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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Céng ty c6 phan Everpia (EVE/MUA/TP: VND13,500)

Bao cao két qua kinh doanh (Téng két)

Can déi tai chinh (Tang két)

Céng ty c6 phan Everpia

(ty VND) 2019 2020F 2021F  2022F (ty VND) 2019  2020F 2021F  2022F
Doanh thu 1,004 9204 1085 1,171 Tai san ngan han 1,233 1,305 1,381 1,351
Gi& vén hang ban 660 633 7 775 Tiénva tuong ducng tién 620 690 679 628
Lgi nhuan gop 344 27 367 397  Cackhoan phai thu 171 214 257 245
Chi phi quan ly va ban hang 273 214 257 278  Hangton kho 398 351 398 430
Tai san ngan han khac 44 49 47 48
Loi nhuan tir hoat déng kinh 7 57 110 119 L 304 301 304 303
doanh ai san dai han
Lgi nhuan khac 22 33 32 36 TaisancSdinh 29 250 250 250
Thu nhap tai chinh 22 33 32 36 Cackhoan dau tu dai han 8 0 0 0
Lgi nhudn tlr cong ty lién két 0 0 0 0 Taisan daihan khac 57 51 54 53
Lgi nhuan trudc thué 94 90 142 155 T6ng tai san 1538 1,606 1,685 1,654
Thué TNDN 22 20 31 34 Ngngan han 242 206 224 228
Lgi nhuén rong 72 70 m 121 Céckhoan phaitra 95 59 66 58
Lai nhuan cho chd s& hitu 72 70 111 121 Vayngngan han 124 116 132 148
Lai ich c& ddng thiéu s& 0 0 0 0 Phaitra ngan han khac 23 32 26 22
EPS (VND) 1,889 1,844 2912 3170 Ng dai han 357 350 335 235
Vay ng dai han 105 100 100 0
Tang truéng & Margin (%) Phai tra dai han khac 252 250 235 235
Téng trudng doanh thu -1495  -1000 2000 800  Téng ng phai tra 599 556 559 463
Tang trudng lgi nhuan gép 980 -2112 3550 800  Vén chu sé hitu 939 1050 1,126 1,191
Tang trudng EBIT -395 -249 50.06 334 Vén gdp 420 420 420 420
Tang trudng lgi nhuan rong 567 242 5793 888  Thang duvén 203 203 203 203
Tang trudng EPS 228 -240 5793 888  Ldinhuan chua phan phdi 393 428 503 568
Bién Igi nhuan gop 3423 3000 3388 338 Lgiich co dong thiéuso 0 0 ] 0
Ty I EBIT 10.73 11.62 14.54 1391 Von chu sé hitu 939 1,050 1,126 1,191
Ty |é Igi nhuén rong 7.16 776 10.21 1030 Gia tri s6 sach moi cd phiéu (VND) 24667 27607 29597 31311
Luu chuyén déng tién (Tong két) Ti s6 (Téng két)
Déng tién hoat déng kinh doanh 85 112 7 151
Lai nhuén rong 72 70 1m 121 P/E (X) 5.56 5.70 361 331
Khau hao va phan b 45 43 48 51 P/CF(x) 15461 569 N/A N/A
Khac 5 0 0 0 PBX 043 038 035 034
Thay d6i vén luan chuyén 27 -1 -88 21
Dong tién tir hoat dong dau tu -90 10 -48 -62  EPS (VND) 1,889 1844 2912 3,170
Chi phi dau tu (CAPEX) 21 -55 48 51 CFPS (VND) 68 1846 298 -1332
Khac -69 65 0 -1 BPS (VND) 24667 27607 29597 31311
Dong tién tir hoat dong tai chinh 8 -52 -34 -139  DPS (VND) 1,000 945 922 1456
Catic -38 -36 -35 -55  Payout ratio (%) 9.06 856 835 1319
Tang von chui s& hitu 0 0 0 0 Dividend Yield (%) 9.52 900 878 1387
Tang nd 46 -16 1 -84 Vong quay phai thu (x) 534 422 422 478
Tién dau ky 517 620 690 679 Vong quay t6n kho (x) 165 1.80 180 1.80
Tién cudi ky 620 690 679 628 Vong quay phai tra (x) 10.80 10.80 10.80 1334
ROA (%) 468 437 6.57 729
ROE (%) 7.66 6.68 9.84 1013
T6ng ng trén vén chu s& hiiu (%) 64 53 50 39
Ty & thanh khoan hién tai (x) 5.10 6.34 6.15 593
Ng vay trén vén chi s& hitu (%) 51 44 41 32
Interest Coverage Ratio (x) 782 6.95 10.10 19.73

Ngudn: Dt liéu doanh nghiép, Mirae Asset Vietnam Research du phong
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APPENDIX 1

Important Disclosures & Disclaimers

1-Year Rating and Target Price History

Company (Code) Date Rating Target Price (VND)
Everpia JSC (EVE VN) 05/21/20 Buy 13,500 20,000

EVE VN e 17\ target price

15,000

10,000

5,000

0
May 19 Jul 19 Sep 19 Nov 19 Jan 20 Mar 20 May 20

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 (m), Not covered (M), Buy (A), Trading Buy (H), 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. 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 Vietnamese 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 Co., Ltd. (Seoul)
Global Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
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Mirae Asset Securities (UK) Ltd.
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Tel: 44-20-7982-8000
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PT. Mirae Asset Sekuritas Indonesia
Equity Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-53 Jakarta Selatan 12190

Indonesia
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Mirae Asset Securities (Singapore) Pte. Ltd.
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Mirae Asset Securities (Vietnam) LLC
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Tel: 84-8-3910-2222 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC
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Mongolia
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Mirae Asset Investment Advisory (Beijing) Co., Ltd
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B12 Jianguomenwai Avenue, Chaoyang District
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China
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Beijing Representative Office
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China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office
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