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Vén hoéa thi trieéng 1,1ty USD
GTGD BQ 6T triéu USD 5,4 triéu USD
SLCP dang lwu hanh 310,5 triéu cp
Ty |é chuyén nhwong tw do 90%
Ty |é s& hiru nwéc ngoai 47,6%
Cé dong Ién 10%
TTM P/E 9,9x
P/B hién tai 2,9x
San giao dich HOSE
Room ngoai con lai 1,4%

Tinh hinh tai chinh (ty déng)

m 2020A [ 2021E | 2022E | 2023A

Doanh thu 2.606 3.206
LN hoat déng 496 861
PATMI 371 612
EPS (dbng) 1.149 1.869
Thay d6i EPS (%) 63%
P/E (X) 334 250

3.898 3.846
1.309
994
3.034
62%

21,1

3.177
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11,4
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CTCP Gemadept (GMD)
Pai héi dong cé dong thwong nién 2024
S kién

Chung t6i da tham dw DPHDCD ctia GMD vao ngay 25/06, trong do, BLD da céng
bb ké hoach chia ¢ tirc ndm 2023 béng tién véi ty 1& 22%, twong dwong 2.200
ddng/cé phiéu tir lgi nhuan ctia ndm 2023, twong dwong ty suét cb tic 1a 2,7%.
Duwa trén wéc tinh KQKD trong 1H2024, GMD da hoan thanh 53% k& hoach loi
nhuan.

Tiéu diém
Ké hoach kinh doanh ndm 2024: GMD dat muc tiéu doanh thu thuan ndm 2024
dat 4,0 nghin ty ddng (+4% YoY) nhung LNTT gidm -46% YoY xudng con 1,7 nghin

ty ddng. Cu thé, muc tiéu LNTT t&» hoat ddng kinh doanh Ia 1,4 nghin ty déng (+15%
YoY) va LNTT tir chuyén nhuong vén cong ty con 1a 336 ty déng (-81,7% YoY).

GMD dw kién tang vén diéu |& 1&n 4,1 nghin ty déng (+35% so v&i cubi Q1/2024)
thdng qua viéc chao ban t6i da 103,5 triéu c¢b phiéu cho cb déng hién hiru véi gia
29.000 ddng/cd phiéu trong ndm 2024. Sé tién thu duoc tir dot phat hanh nay wéc
tinh dat 3,0 nghin ty déng, trong d6, GMD dw kién phan bd 2,2 nghin ty déng dé
mua sdm tai san cé dinh; 231 ty ddng dé tra no vay ngan hang va 558 ty ddng dé
tang vén gop vao CTCP Cang Nam Binh Vi (cdng ty con do GMD sé hiru 60% cb
phan). Ngoai ra, GMD dang cé ké hoach mé& rong cadng Gemalink va hoan thanh
viéc khoi thong kénh Ha Nam (chi tiét vui long xem tr. 2)

Hoan thanh 53% muc tiéu ké hoach @i nhuan trong 1H2024, dwa trén wéc tinh
cla BLD, twong dwong 896 ty déng (-64% YoY), khéng bao gdém lgi nhuan thu
duoc tiy viéc thodi von Cang Nam Hai trong Q1/2024. Xin nhéc lai, GMD ghi nhan
doanh thu thudn trong Q1/2024 dat 1.000 ty déng (+11% YoY), hoan thanh 25%
ké hoach nam 2024; va LNTT dat 708 ty déng (+130% YoY), hoan thanh 42% ké
hoach ca nam. Con sb nay dwoc thic ddy béi 336 ty déng loi nhuan thu dwoc tiv
viéc thoai vén Cang Nam Hai. Bién loi nhuan gop Q1/2024 dat 43.9% (+2.7% QoQ/-
3.4% YoY).

Gia cwéc van tai hang héa tdng manh trong 1H2024, ké& ca trong thang 6 (+34%
MoM/+300% YoY). BLD cho rang nhirng thach thirc hién tai, bao gém céc van dé
lién quan dén xung d6t & khu virc Bién D6 va cac xung dot khac ciing nhw tinh
trang thiéu trang thiét bi, sé tiép tuc thic ddy phi cwédc tang Ién cho dén cudi ndm
2024. N&m 2023, mang logistics chiém 24% doanh thu ctia GMD (Biéu db 1), do
doé cwée phi van tai hang hda ting sé la chat xdc tac ting trwdng. GMD khong c6
ké hoach thoai vén Nam Hai ICD va dang dat muc tiéu khai thac déi da céng suét
théng qua ké hoach lién doanh, lién két véi cac hang tau; ddng thdi khai thac ha
tAng dé t6i wu hé sinh thai. Ngoai ra, GMD d3 d& xu4t B6 GTVT phat trién mot
tuyén van tai dwong thay ndi dia néi khu viee ddng bang séng Ctu Long va khu
virc Cai Mép, dy kién sé& c6 thé gilp giam théi gian van chuyén hang hoa, tang kha
nang chiu tai va cat giam chi phi logistics t&¢i 30%. CAPEX wéc tinh ndm 2024 clia
GMD la khoang 10 nghin ty déng.

TTM P/E 14 9,9x: Liéu c¢6 da hap dan dé dau tw? GMD khong nam trong danh
muc khuyén nghi cGa chdng t6i, tuy nhién, theo quan séat cGa chdng t6i, m&c dinh
gi4 nay thap hon khoang mét ntra so v&i me trung vi nganh la 21,7x, trong khi
TTM ROE clia GMD la 29%, cao hon nhiéu so v&i mirc trung vi nganh la 6,8%.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its research reports. As a result, investors should
be aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should
consider this report as only a single factor in making their investment decision.
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Ké hoach mé& réng tich cuc

GMD dw kién tang von diéu 1& Ién 4,1 nghin ty déng (+35% so v&i cubi Q1/2024)
théng qua viéc chao ban téi da 103,5 triéu cd phiéu cho cd dong hién hivu véi gia
29.000 ddng/cd phiéu trong ndm 2024. Mlrc gia nay twong dwong murc chiét khdu
-3,5% so v&i gia thi trwéng cla GMD tai thdi diém dat dinh gan nhét vao dau
T6/2024 va cao hon 3,4% so voi gia tri sd sach cla cong ty tinh dén ngay
31/12/2023 (28.050 ddng/cp).

Ty & thwe hién quyén la 3:1, cd déng sé& hivu 03 cb phiéu sé dwoc mua 01 cb phiéu
méi. Co phiéu chao ban khéng bj han ché chuyén nhwong. Céc thi tuc phap ly sé
dwoc tién hanh ngay sau khi dwoc dai hoi ddng cb déng théng qua.

GMD wérc tinh sé thu dwec 3,0 nghin ty déng tir dot phat hanh va dy kién phan
bd 2,2 nghin ty ddng d& mua s&m tai san cb dinh; 231 ty ddng dé tra no vay ngan
hang va 558 ty déng dé tang vén gép vao CTCP Cang Nam Binh Vi (céng ty con
do GMD s& hiru 60% cé phan). Thoi diém gidi ngan dw kién: Q4/2024-Q1/2025.

Hoan thanh viéc khoi théng kénh Ha Nam va bét dau van hanh thwong mai
vao dau T7/2024 (tlec la trong vai ngay téi). CAPEX cho dw an nay 1a 2,5 nghin
ty ddng. Dw &n sé tang dd sau ludng tr 7m |1&n 8,5m, gilp ting cong suét khai
thac/nadm cdia cdng Nam Dinh Vi thém it nhat 300.000 TEU khi tau thuyén ra vao
cang sé tang tai trong tlr 15-20%, gép phan nang cong suét khai thac hang nam
cta cang Nam Dinh Vi giai doan 1 va 2 tang 1én it nhat 1a 1,2 triéu TEU.

Giai doan 3 ctia Cang Nam Dinh Vii dw kién sé kh&i cong trong T7/2024, va
b4t d4u van hanh thwong mai tr T12/2025 (dién tich: 23ha/vén dau tu: 2,8 nghin
ty déng). Hién Giai doan 1 va 2 cla cang dang dwoc khai thac khoang 90% cong
suét, nhw vay, viéc bat diu giai doan 3 13 didu vo cuing can thiét.

Cang Nam Dinh Vi dy kién sé c6 thém 5 dich vu méi trong nam 2024 va véi co
s& ha tang hién tai, cang c6 thé tiép nhan thém 2-3 chuyén tau, gilp cong suét
khai thac tang 10-15%, dat 1,2-1,25 triéu TEU. Theo BLD, cang Nam Dinh Vi sé
tr& thanh cum cang c6 ste canh tranh 16N nhét tai Hai Phong, véi kha nang tiép
nhan tau c6 tai trong 1én dén 48.000 DWT.

Giai doan 2A cha cang nwéc sdu Gemalink dw kién sé khé&i cong vao
T11/2024 vé&i myc tiéu sé bat ddu dwa vao hoat dong tir T12/2025. Dién tich: 11ha/
CAPEX: 100 triéu USD, giGp nang cdng suét ctia cang Gemalink thém 600 nghin
TEU/n&m. Téng cong suét thiét ké& giai doan 1 va 2A 1a 2,1 triéu TEU/nam.

Giai doan 2B sé& dién ra sau khi giai doan 2A dat 80-85% cong suét thiét k&, uwéc
tinh khoang sau hai ndm. Giai doan 2A dy kién sé& dat 50% cong suét vao ndm
2026, 70-75% vao nam 2027 va sé& hoat déng hét cong suét thiét ké trong vong ba
nam.



Tom tat tinh hinh tai chinh

Biéu d6: 1: Co’ cau doanh thu

m Port operation  m Logistics

Ngudn: GMD, Yuanta Viét Nam
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Biéu do6: 6: Vong quay tién mat Biéu do6 7: FCF
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Biéu do: 8: Cac hé sé dinh gia cia GMD

Valuation Multiples based on Actual LT™M Estimates
Current Capitalization 31/12/2023  31/03/2024  31/12/2024  31/12/2025  31/12/2026
TEV/Total Revenue 5.9x 6.9x 6.3x 6.2x 5.5x
TEV/EBITDA 14.9x 18.1x 13.9x 13.7x 11.8x
TEV/EBIT 20.2x 24.4x 19.4x 20.2x 17.3x
P/Diluted EPS Before Extra 11.7x 10.1x 19.0x 18.5x 13.9x
P/BV 3.0x 2.8x 2.5x 2.3x 2.1x

Nguén:BIoomberg_, Yuanta Viét Nam

Biéu d6: 9: Khuyén nghi ctia cac bén

GMDVN Equity  [IENN N 27/06/2024 |

Buys 30.0% Consensus Rating 3.50
Holds 70.0% Total Buy Recs 3
Sells 0.0% Total Hold Recs 7
Last Price 84000.00 Total Sell Recs (0]
Pricing Currency VND Best Target Price 88576.66
Return Potential 5.4%

LTM Return 63.68%

Ngudn:Bloomberg, Yuanta Viét Nam




Biéu d6: 10: Pinh gia cac cong ty cling nganh

AIRPORTS CORP OF ACV VN 11,398 28.1 5.2 13.3% 18.0% -36.3
ZHONGNONGFA SE-A 600313 CH 829 -60.7 2.7 3.0% 7.2% -41.0
DALIAN BAIAO-A 603360 CH 825 16.9 3.4 18.1% 22% -22.4
ZALL SMART COMME 2098 CH 715 102.1 0.4 0.1% 0% 93.3
ANHUI HUILONG-A 002556 CH 547 105.9 1.1 0.2% 1% 123.7
PORT OF HAl PHON PHP VN 408 17.7 1.9 8.3% 11.8% -28.3
GANSU DUNHUANG-A 600354 CH 346 60.6 4.0 2.5% 7% -31.3
TRANSIMEX CORP TMS VN 327 35.7 2.0 2.1% 3.6% 25.5
GRAND INDUSTRI-A 000626 CH 302 [#N/AN/A 0.8 -4.2% -14% 24.9
SAI GON PORT JSC SGP VN 286 21.7 2.7 5.5% 11.3% -19.1
VIETNAM CONTAINE VSC VN 237 24.1 2.0 2.6% 4.4% 23.5
HAI AN TRANSPORT HAH VN 225 16.8 2.0 1.4% 1.5% 33.7
PETRO VIETNAM PH PAP VN 224 -798.4 2.6 -0.2% -0.3% 55.9
HUNAN ZHENGHON-A 000702 CH 207 [#N/AN/A 3.6] -16.4% -38% 21.1
DONG NAI PORTJS PDN VN 179 13.3 4.0 22.7% 32.2% -33.7
SOUTH LOGISTICS STG VN 174 23.7 1.9 5.0% 6.9% -24.4

Median 326.9 21.7 2.6 0.0 6.8% 1.4
GEMADEPT CORP GMD VN 1,075 9.9 2.9 16.9% 29.0% 1.4

Ngudn: Bloomberg, Yuanta Viét Nam (di? liéu tinh dén cudi ngay 26/06)




FY 2019 FY 2020 FY 2021 FY 2022 FY 2023
Income Statement P e e T U e
31/12/2019 31/12/2020 31/12/2021 31/12/2022 31/12/2023
Revenue 2,642,914 2,605,666 3,206,290 3,898,244 3,845,826
Other Revenue - - - - -
Total Revenue 2,642,914 2,605,666 3,206,290 3,898,244 3,845,826
Cost Of Goods Sold 1,630,141 1,656,082 2,064,489 2,180,183 2,067,811
Gross Profit 1,012,773 949,585 1,141,801 1,718,061 1,778,015
Selling General & Admin Exp. 414,587 402,295 406,172 616,861 601,136
R & D Exp. - - - - -
Depreciation & Amort. 330,900 369,003 365,342 360,356 362,845
Other Operating Expense/(Income (276,856) (292,469) (322,583) (310,604) (302,495)
Operating Expense., Total 468,631 478,830 448,931 666,614 661,486
Operating Income 544,142 470,755 692,870 1,051,447 1,116,529
Interest Expense 145,400 146,595 119,253 130,757 134,993
Interest Income 3,422 6,136 7,329 10,850 76,669
Net Interest Exp. 141,978 140,459 111,924 119,907 58,324
Currency Exchange (Gains) Loss 3,146 8,041 (3,209) 3,637 (7,875)
Other Non-Operating Exp. (Inc) (309,034) (196,437) (229,386) (391,425) (2,158,077)
EBT Excl. Unusual Items 708,052 518,691 813,541 1,319,328 3,224,156
Impairment of Goodwill - - - - -
Gain (Loss) On Sale Of Assets (7,445) (6,901) (17,227) (2,443) (21,529)
Asset Writedown - - - - -
Legal Settlements - - - - -
Other Unusual Items 10,867 13,037 24,556 13,293 98,197
EBT Incl. Unusual Items 704,630 512,556 806,212 1,308,478 3,147,487
Income Tax Expense 91,061 72,080 85,650 147,184 613,553
Earnings from Cont. Ops. 613,569 440,476 720,562 1,161,294 2,533,934
Extraord. Item & Account. Change - - - - -
Minority Int. in Earnings 96,540 69,544 108,380 167,378 283,357
Net Income 517,029 370,932 612,182 993,916 2,250,577
FY 2019 FY 2020 EY 2 FY 2022 FY 2023
Cash Flow T T _— —_—
31/12/2019 31/12/2020 31/12/2021 31/12/2022 31/12/2023
Net Income 517,029 370,932 612,182 993,916 2,250,577
Depreciation & Amort., Total 366,059 407,829 379,546 393,185 396,418
Other Non-Cash Adj (69,271) (58,895) 114,046 (85,950) (1,768,773)
Changes in Non-Cash Capital 388,315 105,641 (17,819) 1,171,934 (679,360)
Cash from Ops. 1,202,132 825,507 1,087,955 2,473,085 198,863
Capital Expenditure (379,341) (215,701) (586,166) (1,365,689) (1,177,219)
Sale of Property, Plant, and Equipment 13,307 21,603 42,063 4,403 23,823
Cash Acquisitions - - - - R
Proceeds from Investment - - - -
Divestitures - - -
Invest. in Marketable & Equity Securt. - - -
Other Investing Activities - - - - _
Cash from Investing (366,034) (194, Dsﬂl (544, lDﬂ t:l.,as:.‘zaﬁ} [1,153396'
Net Short Term Debt Issued/Re paid - - - - -
Long-Term Debt Issued 826,032 902,082 1,524,258 1,562,506 740,269
Long-Term Debt Repaid (1,015,120) (1,079,325) (1,495,574) (1,471,940) (813,033)
Total Debt Issued/Repaid (189,088) (177,242) 28,684 90,565 (72,764)
Pref. Dividends Paid (478,421) (353,473) (426,189) (428,119) (780,371)
Total Dividends Paid (478,421) (353,473) (426,189) (428,119) (780,371)
Increase in Capltal Stocks - 44,530 - 45,206
Decrease in Capital Stocks - - - -
Special Dividend Paid
Incr(Decr) in Deposits - - -
Incr(Decr) Insurance Reserves - - - -
Other Financing Activities (343) (130) (1,331) 60 2,729
Cash from Financing (667,853 (486,316) (398,836) (337,494) (805,199)
Net Change in Cash 168,246 145,094 145,016 774,305 (1,759,733)
. FY 2019 FY 2020 FY 2021 FY 2022 FY 2023
Indicator
31/12/20219 31/12/20220 31/12/20221 31/12/20222 31/12/20223
6. Growth
Net revenue Growth YoY -2.4% -14% 23.1% 21.6% -1.3%
Gross profit Growth YoY 4.6% -6.2% 20.2% 50.5% 3.5%
EBITDA Growth YoY 3.3% -3.5% 22.1% 34.7% 4.7%
EBIT Growth YoY -0.3% -13.5% 47.2% 51.8% 6.2%
EBT Growth YoY -67.7% -27.3% 57.3% 62.3% 140.5%
Receivable Growth YoY -11.7% -6.8% 27.7% 24.1% 7.9%
Net inventory Growth YoY 18.7% -5.3% -11.0% 20.1% -17.4%
Short term borrowing Growth YoY -3.4% 17.0% 12.8% -36.8% -18.0%
Long term borrowing Growth YoY -10.5% -20.2% -6.7% 40.0% 2.2%
SGA Expense Growth YoY 10.9% 2.2% -6.2% 48.5% -0.8%
Asset Growth YoY 1.4% -2.8% 9.1% 21.4% 4.0%
Owner equity Growth YoY 0.0% 1.5% 0.0% 0.0% 1.5%
CFO Growth YoY 93.9% -38.0% 47.2% 138.3% -100.1%
7. Valuation Ratios
Market cap (Billion VND) 10,615 12,402 14,391 20,946 25,695
EV (Billion VND) 12,507 13,875 16,401 22,633 27,339
Book value per Share 19,789 19,582 20,967 22,981 28,050
Sales per Share 8,901 8,646 10,639 12,935 12,572
Basic EPS 1,638 1,158 1,912 3,298 7,357
Diluted EPS 1,741 1,231 1,912 3,298 7,357
FREE CASHFLOW per Share 626 1,556 -1,662 -7,096 5,577
P/B 1.8 21 23 3.0 3.0
P/E 218 355 25.0 211 11.4
P/E Diluted 20.5 334 25.0 211 11.4
P/S 4.0 4.8 4.5 5.4 6.7
EV /Revenue 4.7 53 51 5.8 7.1
EV / EBITDA 13.7 15.8 15.3 15.7 18.1
EV/EBIT 23.0 295 23.7 215 245
Dividend Yield 2.8% 2.9% 2.5% 2.9%

Balance Sheet FY 20] FY 2020 FY 202] FY 2022 FY 2023
31/12/2019 31/12/2020 31/12/2021 31/12/2022 31/12/2023

ASSETS

Cash And Equivalents 185,546 427,676 637,349 1,364,350 1,471,676
Short Term Investments 44,268 23,437 51,832 82,230 358,867
Total Cash & STInvestments 229,814 451,114 689,181 1,446,580 1,830,543
Accounts & Notes Receivable 388,051 361,994 445,952 555,261 847,803
Total Receivables 388,051 361,994 445,952 555,261 847,803
Inventories 78,381 72,967 68,713 82,532 68,170
Prepaid Exp. - - - - -
Restricted Cash - - - - -
Other Current Assets 491,524 470,325 485,634 534,354 633,685
Total Current Assets 1,187,770 1,356,400 1,689,479 2,618,727 3,380,201
Net Property, Plant & Equipment 5,130,936 4,883,056 4,869,400 6,030,329 5,906,265
Long-term Investments 203,474 94,733 46,425 47,567 47,714
Deferred Charges, LT 94,281 110,694 132,522 151,296 184,953
Other Long-Term Assets 3,503,447 3,389,662 3,993,384 4,182,734 4,026,892
Total Assets 10,119,907 9,834,544 10,731,211 13,030,653 13,546,025
LIABILITIES

Accrued Exp. 222,739 285,053 515,644 298,155 458,062
Short-term Borrowings 651,869 762,888 860,466 543,415 445,360
Accounts Payable 422,801 357,899 380,603 838,451 517,924
Curr. Income Taxes Payable 84,738 18,971 26,970 90,367 73,691
Other Current Liabilities 446,336 320,401 479,038 1,440,190 420,300
Total Current Liabilities 1,828,483 1,745,212 2,262,721 3,210,579 1,915,337
Long-Term Debt 1,425,617 1,137,739 1,061,244 1,486,163 1,518,388
Unearned Revenue, Non-Current 223,678 275,215 276,219 290,603 275,267
Other Non-Current Liabilities 74,872 81,449 86,410 95,552 104,659
Total Liabilities 3,552,650 3,239,615 3,686,593 5,082,897 3,813,651
Pref. Stock, Non-Redeem. - - - - -
Total Pref. Equity - - - - -
Minority Interest 691,497 693,430 725,658 1,021,704 1,151,889
Common Stock 2,969,250 3,013,780 3,013,780 3,013,780 3,058,986
Additional Paid In Capital 1,941,832 1,941,832 1,941,832 1,941,832 1,941,832
Retained Earnings 505,388 435,146 661,220 1,227,387 2,963,514
Treasury Stock - - - - -
Comprehensive Inc. and Other 459,291 510,742 702,130 743,054 616,154
Total Equity 6,567,257 6,594,929 7,044,618 7,947,756 9,732,374
Total Liabilities And Equity 10,119,907 9,834,544 10,731,211 13,030,653 13,546,025

1. Activity Ratio

Total Asset Turnover

Equity Turnover

Receivables Turnover

Days of Sales Outstanding (DSO)
Inventory Turnover

Days of Inventory on Hand (DOH)
Payables Turnover

Number of Days of Payables
Cash Conversion Cycle

~

. Liquidity Ratio
Cash Ratio
Quick Ratio
Current Ratio

w

Solvency Ratio

ST Debt-to-Assets Ratio
ST Debt-to-Equity Ratio
LT Debt-to-Assets Ratio
LT Debt-to-Equity Ratio
Debt-to-Assets Ratio
Debt-to-Equity Ratio
Liabilities-to-Assets Ratio
Liabilities-to-Equity Ratio
Financial Leverage Ratio
EBIT Interest Coverage
EBITDA Interest Coverage
. Profitability ratio

Gross profit margin
EBITDA margin

EBIT margin

Pretax margin

Net profit margin

Gross Profit ROA

EBITDA ROA

EBITROA

EBTROA

ROA

ROE

ROIC

Effective tax rate

Cash flow ratio

CFO to Liabilities

Free cash flow/ revenue
Free cash flow/operating income
Free Cash flow on assets
Free Cash flow on equity
Reinvestment-FCF

-~

v

0.3
0.4
6.8
54.0
217
168
3.9
92,5
-21.7

0.1
0.6

0.1
0.1
0.1

0.2
0.3
0.4
0.5

3.7
6.3

38.3%
34.4%
20.6%
26.7%
23.2%
10.1%
9.1%
5.4%
8.5%
5.1%
8.8%
0.8%
12.9%

0.3
-0.2
-0.8

0.0
-0.1
-1.2

0.3
0.4
7.4
49.7
20,9
175
4.2
86.0
-18.9

0.3
0.7

0.1
0.1
0.1

0.2
0.3
0.3
0.5

3.2
6.0

36.4%
33.7%
18.1%
19.7%
16.9%
9.5%
8.8%
4.7%
6.6%
3.7%
6.3%
0.8%
14.1%

0.2
0.0
-0.3
0.0
0.0
-0.6

0.3
0.5
8.2
44.3
283
12.9
5.6
653
-8.1

0.3
0.7

0.1
0.1
0.1

0.2
0.3
0.3
0.5

5.8
9.0

35.6%
33.4%
21.6%
25.1%
22.5%
11.1%
10.4%
6.7%
9.0%
6.0%
10.0%
0.9%
10.6%

0.3
-0.2
-0.7

0.0
-0.1
-0.9

0.3
0.5
8.0
45.8
28.8
12,7
3.6
102.0
-43.6

0.4
0.7

0.0
0.1
0.1

0.2
0.3
0.4
0.6

8.0
11.0

44.1%
37.1%
27.0%
33.6%
29.8%
14.5%
12.2%

8.8%
12.1%

8.4%
15.0%

1.4%
11.2%

0.5
-0.5
-2.0
-0.2
-0.3
-16

0.3
0.4
6.8
53.5
27.4
133
3.0
119.7
-53.0

0.8
14

0.0
0.0
0.1

0.1
0.2
0.3
0.4

83
11.2

46.2%
39.3%
29.0%
8L.8%
65.9%
13.4%
11.4%

8.4%
24.7%
16.9%
29.0%

2.3%
19.5%

0.0
0.4
15
0.1
0.2
15

Nguén: Bloomberg, Yuanta Viét Nam
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Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our thesis is based on
our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors reduce their
position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2019 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities Investment Consulting
4F, 225,

Section 3 Nanking East Road, Taipei 104
Taiwan

Hong Kong persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities (Hong Kong) Co. Ltd
23/F, Tower 1, Admiralty Centre

18 Harcourt Road,

Hong Kong

Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Head Office
Yuanta Securities Building
Euljiro 76 Jung-gu



Seoul, Korea 100-845
Tel: +822 3770 3454

Indonesia persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

PT YUANTA SECURITIES INDONESIA
(A member of the Yuanta Group)

Equity Tower, 10th Floor Unit EFGH
SCBD Lot 9

JI. Jend. Sudirman Kav. 52-53

Tel: (6221) — 5153608 (General)

Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Thailand)
127 Gaysorn Tower, 16th floor
Ratchadamri Road, Pathumwan
Bangkok 10330

Vietnam persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Vietnam)
4th Floor, Saigon Centre
Tower 1, 65 Le Loi Boulevard,
Ben Nghe Ward, District 1,
HCMC, Vietnam

For U.S. persons only: This research report is a product of Yuanta Securities Vietham Limited Company, under Marco Polo Securities 15a-6
chaperone service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the
research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore
the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of
FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company,
public appearances and trading securities held by a research analyst account.

Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and
Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-
6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the
same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major
Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the
SEC in order to conduct certain business with Major Institutional Investors, Yuanta Securities Vietham Limited Company has entered into a
chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be affected through Marco Polo or another U.S. registered broker dealer.
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