Nang lugng dién

Virng bu'éc phat trién

28 thang 1, 2021

Non-rated
(Cap nhat IPO)

Cong ty TNHH Ching khoan Mirae Asset Viét Nam

Nguyén Hoang Bich Ngoc,

GENCO2 théng bao ban dau gia ¢6 phan lan dau ra cong ching vdi thdi gian du kién vao 8/02/2021. S6 lugng cé phan
(CP) cho ban cong khai dat 580 triéu CP, tuang duang 48.9% von diéu 1é. Gia khdi diém 13 24,520 dong/CP (Bang 1).

Dua trén thi gia cac cong ty con da niém yét va gia tri s6 sach cong ty me, chiing t6i udc tinh gia tri sg b dat 18,700
dong/CP GENCO2. Theo dé, gia khdi diém dang thé hién mic chénh léch tang 31% (Bang 2). Chung t6i sé thuc hién dinh
gia GENCO2 khi tiép can thém cac thong tin chi tiét vé hoat dong kinh doanh hién tai va cac dy an cta céng ty. Véi gia
khdi diém duy kién, GENCO2 sé& glao dich tai mUc P/B la 1.4x, cao han 16% so vdi binh quan cac doanh nghiép diéen ¢ quy
mo von hda tuong dong la 1.2x (Bang 3).

Doanh nghiép dau nganh véi quy mé 16n. Thanh lap tir T1/2013, dén nay GENCO2 van hanh 4,461 MW cong suét phat
dién, dong gop 6.4% tong cong suat Viét Nam trong 2020. Hoat déng san xuat dién dugc thuc hién thong qua 6 cong ty
con va 4 don vj thanh vién, trong do, loai hinh nhiét dién than chiém 50% tong cong suat GENCO2 (HND: 27%, PPC: 23%),
thuy dién dong gbp 30% tong cong. sudt, nhiét dién dau 19% va dién mat trdi 1% (Bang 4).Téng tai san hap nhét tinh dén
cudi Q2/2020 dat 50,773 ty dong, tap trung 67% gia tri & tai san cd dinh. Nguon vén tai trg chu yéu tir cac khoan ng dai
han (tuong ducong 47% téng nguén vén) va von chu s& hitu (41% t&ng ngudn van) (Biéu do 1).

Duy tri ting trudng én dinh san lugng dién san xuét

Toc do tang tru‘dng san lugng dién binh quan dat 3.3% trong giai doan 2015-2019 khi GENCO2 dua vao van hanh thuang
mai (COD) cac nha méay thuy dién Song Bung 4 (T10/2014), Trung San (T6/2017), Sng Bung 2 (T6/2018) va nha may nhiét
dién dau O Mén 1 (T11/2015) (Biéu d 2).

V& san lugng dién sén xuét, dong gop I6n nhat dén tir mang nhiét dién than, tuong dudng 78% téng san lugng 2019 (45%
tu HND, 33% tu PPC), ti€p theo la nhém thly dién chiém 16% tong san lugng (Biéu db 3). Trong 2014-2019, hiéu suét hoat
dong (trén cong suét thiét ké t6i da) binh quan clia cac nha may nhiét dién than 6n dinh quanh muic 65%, gép phan bu
dap cho bién d6 giao dong manh trong két qua san xuét cla mang thay dién va nhiét dién dau (Biéu do 4, 5). Ching toi
luu y nhém nhiét dién dau chi dugc huy dong theo nhu cau phu tai.

Tang truéng lgi nhuan trudc thué (LNTT) hop nhét ghi nhan mc bién dodng cao han so véi tang trudng san lugng. Trong
do, chi phi tai chinh tac déng manh dén két qué kinh doanh hang ndm, bao gém chi phi lai vay binh quan 1,100 ty
déng/nam trong 2018-2019 va cac khoan 13i/16 chénh léch ty gi4 (Biéu d6 6, 8, 9). GENCO2 céng b6 LNTT s bd hOp nhat
2020 dat 3,931 ty dong (+10% cung ky - CK, 2019: +16% CK).

LNTT cong ty me dat muc tiéu tang trudng binh quan 11% trong 2021-2025

Ké& hoach tang trudng nay dén tir kha nang dua vao hoat déng cac du an dién gi6 HLIOng Phung 1 (30 MW), Cong Hai 1
(giai doan 2 — 25 MW) va du an chuyen déi nhiéu liéu tur HFO sang khi L6 B O Mbn clia nha may O Mén 1 trong 2022. Bén
canh d6, GENCO2 dang trinh b8 sung cac du an véi tong cdng suét 1,960 MW vao Quy hoach dién VIl (Biéu do 7, Bang
5). LNTT céng ty me tuang duong khoadng 35% két qua hgp nhat trong 2018-2020.

Danh muc dau tu céng ty con niém yét hiéu qua

GENCO2 dang : s& hitu 5 céng ty con niém yét, dong gop 78% doanh thu hop nhat 2019 (Biéu dd 10). Ghi nhan theo béao
cdo tai chinh cong ty me, nhdém céng ty con niém yét dem lai dong tién ¢4 tlc hang nam vdi ty suét 7-9%. ROE cac cong
ty con dat 16-26% (ngoai trir AVC), cao han chi s& hgp nhat 9% trong 2019 (Biéu db 12, 13).

Ganh néng khau hao du kién giam dan trong cac nam tiép theo. Tinh dén cudi Q2/2020, khéu hao Ily ké dat 60%
nguyén gia tai san cd dinh hitu hinh (TSCDHH) hap nhat (Bi€u do 15). Gia trj TSCDHH dat 33,724 ty dong, 51% thudc cong
ty me, 23% thugc HND va 17% thudc nha may Trung Son (Biéu dd 14). Ching t6i dy phong HND sé giam manh chi phi
khau hao 750 ty dong trong 2023 va 310 ty dong trong 2024, gop phan cai thién hiéu suat sinh 1Gi cia HND ciing nhu
GENCO2. Trong 2018-2019, GENCO2 ghi nhan chi phi khau hao hgp nhat 4,300 ty dong/ném, tuong duang 52% EBITDA.

Ca cau ngudn von cai thién. Giai doan 2015-2020, cac cong ty con nhu PPC, AVC giam dang ké cac khoan vay dai han.
Theo dd, chi s6 ng/tai san hgp nhat giam tur 73% trong 2015 vé 59% trong Q2/2020.

Ban lanh dao nhiéu kinh nghiém trong nganh. Hoi dong thanh vién va ban giam déc hién tai bao gdém 6 thanh vién vdi
kinh nghiém trong nganh dién va tai cong ty hon 20 nam. Ching téi danh gia day la mét trong nhiing Igi thé ciia GENCO2
khi hoat déng trong nganh chiu sy diéu tiét va quan ly chat ché.

Ty 1€ huy dong nhiét dién than c6 kha nang giam trong cac nam t6i. Chung téi ky vong Viét Nam budc vao chu ky 2
nam thuan Igi vé thuy van tir mia mua Q3/2020. Bén canh d6, cng suat gia ting ti mang nang lugng tai tao c6 thé tao
rdi ro gidam nhu cau huy dong tl loai hinh nhiét dién than.

Trién vong chua rd rang tir cac dy an dang trién khai. (1) Hai du an dién gi6 ctia GENCO2 dy kién van hanh vao nam
2022, khi ca ché gia c6 dinh hién tai da hét hiéu luc. Kha nang ap dung mUc gia mdi thap han hodc chuyen sang ¢d ché
dau gia dién co thé tac dong tiéu cuc dén ty sudt Igi nhuan ctia du én. (2) Dy én chuyen doi nhién liéu ctia nha méay O Mon
1 gap kho khin tir khau thugng ngudn khi du an mo khi L6 B © Mén dang cham tién do.

Rui ro ty gia. Theo GENCO2, du ng vay ngoai té chiém 98% tong cac khoan vay dai han theo s6 liéu hgp nhat tinh dén
31/12/2019 (58% USD, 40% JPY). Vi vay, cac bién déng ty gia cé thé tac dong dang ké dén két qua Igi nhuan hang nam.

Rui ro thay dai gia ban theo Hgp dong mua ban dién (PPA) khi (1) PPA hién tai clia nha méy Pha Lai 2 két thuc vao
2021 va (2) gia co dinh clia nha may Hai Phong 2 diéu chinh gidm sau khi hét thai gian “chay profile”.

Cac nghia vu khac. Ngay 26/11/2020, B6 Tai Chinh d” c6 Cong van s6 14486/BTC-QLCS théng nhét diéu chinh dién tich
dat nha may O Mén 1t 477,488 m2 con 312,000 m2.
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Bang 1. Théng tin IPO GENCO2

S6 lugng CP chao ban
Vén dieu 1é

Gia khdi diém

TG chirc dau gia

Co cau s6 hiru du kién
CP nha nudc

ESOP

IPO

Thdi gian thuc hién

Phat don, ndp don va tién dat coc

bau gia

Thanh toan tién mua CP

Ngudn: GENCO2, Mirae Asset Vietnam Research

Bang 2. Gia tri udc tinh s bé cua GENCO2

PPC

HND

T™P

SBH

AVC

Trung Son

Cong ty me
Téng

S6 lugng CP

Gia tri/CP (VND)
Gia khéi diém (VND)

Chénh léch tang

CP s& hiru cua GENCO2

(S6 lugng CP)

166,454,626
255,000,000
36,341,500
76,740,931

65,630,261

Téng Cong Ty Phat Pién 2

Triéu CP 580
VND ty 11,866
VND/CP 24,520
HOSE
51%
0%
49%
Tu bén
11/01/2021 29/01/2021
8/02/2021
9/02/2021 18/02/2021

Thi gia 26/01/2021
(VND/CP)
28,150
21,000
40,400
28,200

27,000

Vén d6i ing ctia EVN trong dy an

Gi4 trj s6 sach trir Gia tri dau tu vao cong ty con Q3/2020

Ngudn: GENCO2, Mirae Asset Vietnam Research

Bang 3. Cac chi sé so sanh

cP

POW
PGV

GENCO2

Vén héa
(VND ty)
31,381
19,580

29,097

Thi gia EPS  BVPS
(VND/CP)  (VND)  (VND)
13,500 962 13,451
18,100 1,585 12,708

24,520 1,566 17,338

Ngudn: DT liéu cong ty, Mirae Asset Vietnam Research

Gia tri
(VND ty)
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Bang 4. Cac cong ty thuéc GENCO2

M3 GENCO2
Céng ty P sé hiru Nha may
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Cong ty
g.‘f”gct}' N:et thanh 100% Can Tho
ién Can Tho vién
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O Mon 1
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dién Séng CTTV 100% 92 9
Bung
Séng Bung
4
Cong ty TNHH .
. Cong ty o
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dién A Vuong con
CTCP Thay Coéng ty T™P 529 Thht{y dién
dién Thac Mo con Thac Mo
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2
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Ngudn: GENCO2, Mirae Asset Vietnam Research
Bang 5. Cac du an cua GENCO2
Du an Loai hinh
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Téng Cong Ty Phat Pién 2

Vén dau Suat dau tu S5 3
tu (VND (VND mé coD
tj) ty/MW) y
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T11/2015
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28/01/2021 Téng Céng Ty Phét Dién 2
Bang 5. Cac du an cia GENCO2
, . Céng suat Vén dau tu A e, S
Du an Loai hinh N Van hanh Tién do
i i (MW) (VND ty) i i
Ba phat hanh HSMT géi
Coéng Hai 1 - Gb2 bién gié 25 1,079 2022 thau EPC nha may chinh
vao T10/2020
Phat hanh HSMT géi thau
Chuyén déi nhién liéu HFO sang khi & nha s ain , Déng bd véi du &n mé khi tu van tham tra Bao cao
méay O Mon 1 Nhiét dién khi >33 L6 B O Mén nghién ctu kha thi vao
T11/2020
Pang trinh b& sung Quy hoach 1,960 57,047
O Mbén V Nhiét dién khi 1,050 30,315 2027 EVN dang xem xét
An Khé BMT néi 20 490 2022 Cac co quan chic nang tai
dia phuong dang xem xét
Kanak DMT néi 80 1,984 2022 Céc ¢d quan chiic nang tai
dia phuong dang xem xét
Quéng Tri BMT néi 120 2982 2022 Céc cd quan chlc nang tai
dia phuong dang xem xét
DMT Quaéng Tri PMT mat dat 30 567 2023
Pha Lai 3 Nhiét dién than 660 20,709 2026 EVN dang xem xét

Nguén: GENCO2, Mirae Asset Vietnam Research

Biéu d6 1. Co cau can ddi ké toan hgp nhat cia GENCO2 Q2/2020 (VND ty)

Phai thu ngan han = TSNH khac uTSCD TS dai han khac ~ ®No ngén han
No dai han VDL LN git lai m L oi ich thiéu sb
6,325 23,643 11,862 5,792
NGUON VON 12% 47% 23% 11%
N 6,146 8,317
TAI SAN 2 J
12% 16%

Ngudn: GENCO2, Mirae Asset Vietnam Research

Biéu d6 2. San lugng san xuit GENCO2 FY14-FY19 Biéu do 3. Co cau san lugng GENCO2 2019
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Nguon: GENCO2, Mirae Asset Vietnam Research
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Téng Céng Ty Phat Pién 2
Biéu d6 4. Hiéu suat hoat déng cac nha may nhiét dién than Biéu d6 5. Hiéu suat hoat dong nhém thiy dién
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Ngudn: GENCO2, Mirae Asset Vietnam Research

Biéu d6 6. LNTT hgp nhat GENCO2 FY14-FY20

Biéu d6 7. Chi tiéu ké hoach ciia cng ty me
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Ngudn: GENCO2, Mirae Asset Vietnam Research
Biéu d6 8. Két qua kinh doanh hgp nhit GENCO2 FY18 (VND ty) Biéu d6 9. Két qua kinh doanh hgp nhiat GENCO2 FY19 (VND ty)
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Nguon: GENCO2, Mirae Asset Vietnam Research
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Téng Céng Ty Phat Pién 2
Biéu d6 10. Co cau doanh thu hgp nhat GENCO2 FY19 Biéu d6 11. Co cau vay dai han hgp nhat GENCO2 Q2/2020
Khac
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Ngudn: GENCO2, Mirae Asset Vietnam Research

Biéu d6 12. C6 tirc ciia cac cong ty con niém yét FY17-FY19 (VND/CP) Biéu d6 13. ROE 2019
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Ngudn: GENCO2, Mirae Asset Vietnam Research
Biéu db 14. Co cdu TSCPDHH hgp nhat GENCO2 Q2/2020 Biéu d6 15. Khau hao liiy ké/Nguyén gia TSCOHH Q2/2020
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Téng Céng Ty Phat Dién 2 (B4o cdo tai chinh hgp nhat)

Bao cao két qua HPKD (tém tat)

Bang can ddi ké toan (tém tat)

Téng Cong Ty Phat Pién 2

Ty dong 2018 2019 Ty dong 2018 2019
Doanh thu thuan 23,373 27,101 Tai san ngan han 13,436 14,898
Gia vén hang ban (17,805) (22,888) Tién va tuang duaong tién 3,309 2,374
Lgi nhuan gép 5,568 4,213 Phai thu ngan han 6,176 7,753
Chi phi ban hang va QLDN (618) (497) Tén kho 1,272 1,726
Lgi nhuan hoat déng (diéu chinh) 4,950 3,716 Khac 2,679 3,045
Lgi nhuan hoat dong 4,950 3,716 Tai san dai han 42,099 38,317
Lgi nhuan ngoai HPKD chinh (1,867) (141) Pau tu lién két lién doanh 1,257 1,293
Lai/ L6 tir hoat déng tai chinh (1,865) 171) Tai san c6 dinh hitu hinh 40,611 36,793
L&i/ 16 tir lién két lién doanh 12 7 Tai san dai han khac 231 231
Lgi nhudn trudc thué 3,083 3,575 Téng tai san 55,535 53,215
Thué TNDN 471) (444) Ng ngan han 7.559 8,572
Lgi nhuén tir hoat dong thudng xuyén 3,083 3,575 Phai trd ngan han 2,619 2,543
Lgi nhuan khac Vay ng ngén han 4,219 3,800
Lgi nhuan sau thué 2,612 3,131 Ng ngén han khac 721 2,229
Lgi nhuén c6 déng céng ty me 1,474 1,856 Ng dai han 27,467 24,167
Lgi nhuén ¢8 déng thiéu s6 1,138 1,275 Ng vay dai han 27,458 24,160
Lgi nhuan sau thué 2,612 3,131 Ng dai han khac 9 7
C6 dbéng céng ty me 1,474 1,856 Téng ng 35,026 32,739
C6 déng thiéu s6 1,138 1,275 Vén chu sé hitu 14,999 14,644
EBITDA 8,067 8,612 Vén gdp chu sé hitu 11,839 11,862
FCF (Dong tién tu do) 5,798 2,178 Thang du ¢& phan 126 126
EBITDA Margin (%) 35% 32% Lgi nhuan git lai 3,034 2,656
Bién Igi nhuan hoat dong (%) 21% 14% Lgi ich ¢ déng khéng kiém soat 5,510 5,922
Bién Igi nhuan rong (%) 11% 12% Téng vén chu sé hitu 20,509 20,566
Béo cao luu chuyén tién té (téom tat) Cac chi s6 chinh
Ty dong 2018 2019 2018 2019
LCTT tir hoat dong kinh doanh 4,863 1,987 P/E (x) 19.7x 15.7x
LNTT 3,083 3,575 P/CF (x) 6% 14.6x
Chi phi khéng béng tign 4,938 3372 P/B (x) 1.4x 1.4x
Khau hao 4,292 4,322 EV/EBITDA (x) 8.2x 7.6x
Phan bé EPS (W) 1,243 1,565
Khac 646 (950) CFPS (W) 4,108 1,675
Thay d&i vén luu déng (3,638) (6,304) BPS (W) 17,323 17,338
Tang giam phai thu (3,344) (5,570) DPS (W) 1,400 700
Tang giam ton kho 361 (444) Ty |& Igi nhuén tra c8 tic (%) 113% 45%
Tang giam phai tra (278) 187 Lgi suat c6 tuc (%) 6% 3%
Thué& TNDN 377) (477) Tang trudng doanh thu 16%
LCTT hoat déng dau tu (518) (249) Téng trudng EBITDA (%) 7%
Tang giam Tai san cé dinh (8) (775) Téng trudng LN hoat dong (%) -25%
Tang gidm Tai san vo hinh Téng trudng EPS (%) 26%
Tang giam Pau tu dai han khac (867) 184 Vong quay phai thu (x) 3.8x 3.9x
Khac 357 341 Vong quay ton kho (x) 14x 15x
LCTT hoat dong tai chinh (3,990) (2,673) Vong quay phai tra (x) 5.3x 5.6x
Téng gidm ng phai tra (2,321) (1,822) ROA (%) 3% 3%
Phat hanh ¢6 phiéu - - ROE (%) 7% 9%
C8 tlc da tra (1,669) (851) ROIC (%) 8% 6%
Khéc - - NG/ Vén chi s& hitu (%) 171% 159%
LCTT trong ky 355 (935) Ty lé thanh toan hién hanh (%) 178% 174%
S6 du dau ky 2,954 3,309 Ng vay/ Vén cht sG hitu (%) 138% 124%
S6 du cudi ky 3,309 2,374 Kha nang thanh toan lai vay (x) 4x 4x

Ngudn: GENCO2, Mirae Asset Vietnam Research
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Téng Cong Ty Phat Pién 2 (Bao céo tai chinh cdng ty me)

Bao cao két qua HPKD (tém tat)

Bang can déi ké toan (tém tat)

Téng Cong Ty Phat Pién 2

Ty dong 2016 2017 2018 2019 Ty dong 2016 2017 2018 2019
Doanh thu thuan 4,230 3,118 3,353 5,331 Tai san ngan han 3,327 3,222 3,628 4,580
Gia vén hang ban (3,552) (2,100) (2,305) (5,261) Tién va tuong duong tién 995 1,678 1,468 694
Lgi nhuan gép 678 1,018 1,048 70 Phai thu ngan han 1,618 1,136 1,459 3,237
Chi phi ban hang va QLDN (155) (247) (220) (139) Ton kho 698 0 656 418
Lgi nhuan hoat déng (diéu chinh) 523 771 828 (69) Khac 16 408 45 231
Lgi nhuan hoat dong 523 77 828 (69) Tai san dai han 30,295 29,751 27,375 25,549
Lgi nhuan ngoai HDKD chinh (412) 347 43 1,379 Dau tu lién két lién doanh 6,882 6,465 6,911 6,866
L&i/ L6 tir hoat dong tai chinh (412) 346 (940) 7 Tai san c6 dinh hitu hinh 23,281 23,157 20,338 18,555
L3i/ 16 tu lién két lién doanh - - - - Tai san dai han khac 132 129 127 127
Lgi nhuan trudc thué 111 1,118 871 1,310 Téng tai san 33,622 32,973 31,003 30,129
Thué TNDN 0) 0) 0) 0) Ng ngan han 3,051 3,448 2,754 4,039
Lgi nhuan tur hoat dong thudng xuyén 111 1,118 871 1,310 Phai trd ngan han 857 745 613 605
Lgi nhuan khac Vay ng ngén han 2,067 1,951 1,779 1,804
Lgi nhuan sau thué 11 1,118 871 1,310 Ng ngén han khac 127 752 361 1,629
Lgi nhuén c6 déng coéng ty me 11 1,118 871 1,310 Ng dai han 19,009 17,671 16,179 14,750
Ldi nhuén c6 déng thiéu s6 - - - - Ng vay dai han 19,009 17,671 16,178 14,749
Lgi nhuan sau thué 11 1,118 871 1,310 Ng dai han khac - - 1 1
C& dbng céng ty me 111 1,118 871 1,310 Téng ng 22,060 21,119 18,932 18,788
C& dbng thiéu s6 - - - - Vén chu sé hitu 11,562 11,853 12,071 11,341
EBITDA 2,363 3,103 2,862 3,645 Vén gdp chu sé hitu 11,164 11,164 11,839 11,862
FCF (Dong tién tu do) 2,832 3,177 3,540 1,529 Thang du ¢8 phan - - - -
EBITDA Margin (%) 56% 100% 85% 68% Lgi nhuan gitr lai 398 689 232 (521)
Bién Igi nhudn hoat déng (%) 12% 25% 25% -1% Lgi ich c6 déng khéng kiém soat - - - -
Bién Igi nhuan rong (%) 3% 36% 26% 25% Téng vén chu sé hitu 11,562 11,853 12,071 11,341
Béo cao luu chuyén tién té (tém tat) Cac chi s6 chinh
Ty déng 2016 2017 2018 2019 2019 2019 2019 2019
LCTT tir hoat dong kinh doanh 1,648 2,121 2,714 17) P/E (x) 262.1x 26x 33.4x 22.2x
LNTT 111 1,118 871 1,310 P/CF (x) 16.6x 12.9x 10.7x -1746.3x
Chi phi khéng bang tién 1,651 879 1,047 72 P/B (x) 2.4x 2.3x 2.4x 2.6x
Khau hao 1,845 1,605 1,495 1,889 EV/EBITDA (x) 20.5x 15.1x 16.2x 12.9x
Phan bé EPS (W) 94 942 734 1,104
Khac (195) (726) (448) (1.817) CFPS (W) 1,476 1,900 2,293 (14)
Thay d&i vén luu déng (79) 136 866 (1,390) BPS (W) 10,357 10,617 10,196 9,560
Téng giam phai thu (150) 176 807 (1,806) DPS (W) 0 0 800 300
Tang giam ton kho an 1 (292) 241 Ty 18 Igi nhuan tra cd tdc (%) 0% 0% 109% 27%
Téng giam phai tra 142 41 351 176 Loi suét c6 tic (%) 0% 0% 3% 1%
Thué& TNDN 0) 0) 0) 0) Tang trudng doanh thu 0% -26% 8% 59%
LCTT hoat déng dau tu (438) 415 339 1,159 Tang trudng EBITDA (%) 24% 31% -8% 27%
Téang giam Tai san c6 dinh (809) (556) (723) (175) Téng trudng LN hoat dong (%) 21% 47% 7% -108%
Tang giam Tai san vo hinh Téng trudng EPS (%) 71% 907% -22% 50%
Téng giam Dau tu dai han khac (407) (261) 9 60 Vong quay phai thu (x) 2.6x 2.3x 2.6x 2.3x
Khac 777 1,231 1,053 1,274 Vong quay ton kho (x) 5x 6x 7x 10x
LCTT hoat dong tai chinh (1,530) (1,853) (3,263) (1,917) Vong quay phai tra (x) 3.3x 1.7x 1.9x 3.3x
Tang giam ng phai tra (1,530)  (1,828) (2,316)  (1,590) ROA (%) 0% 3% 3% 4%
Phat hanh c6 phiéu - - - - ROE (%) 1% 10% 7% 1%
C6 tuc da tra - (26) (947) (326) ROIC (%) 2% 2% 3% 0%
Khac - - - - Ng/ Vén chd s8 hitu (%) 191% 178% 157% 166%
LCTT trong ky (320) 683 (210) (774) Ty Ié thanh toan hién hanh (%) 109% 93% 132% 113%
S6 du dau ky 1,315 995 1,678 1,468 Ng vay/ Vén chti sé hitu (%) 174% 151% 137% 140%
S6 du cudi ky 995 1,678 1,468 694 Kha nang thanh toan ai vay (x) 1x 4x 3x 4x

Ngudn: GENCO2, Mirae Asset Vietnam Research
(Cac chi s6 so sanh dugc tinh toan dya trén gia khai diém)
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APPENDIX 1

2-Year Rating and Target Price History

Company (Code) Date Rating Target price
Stock Ratings Industry Ratings
Buy : Relative performance of 20% or greater Overweight : Fundamentals are favorable or HT1roving
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 (&), 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 HT1eded by risks related to the subject securities and companies, as well as general market and economic conditions.

Equity Ratings Distribution & Investment Banking Services

Buy Trading Buy Hold Sell
Equity Ratings Distribution 74.13% 15.92% 9.95% 0.00%
Investment Banking Services 75.00% 11.11% 13.89% 0.00%

* Based on recommendations in the last 12-months (as of March 31, 2016)

Disclosures
As of the publication date, Mirae Asset Daewoo and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of the subject company's
shares outstanding.

Analyst Certification
The research analysts who prepared this report (the “Analysts”) are registered with the Korea Financial Investment Association and are subject to Korean securities

regulations. They are neither registered as research analysts in any other jurisdiction nor subject to the laws or regulations thereof. Each Analyst responsible for the
preparation of this report certifies that (i) all views expressed in this report accurately reflect the personal views of the Analyst about any and all of the issuers and
securities named in this report and (ii) no part of the compensation of the Analyst was, is, or will be directly or indirectly related to the specific recommendations or
views contained in this report. Mirae Asset Daewoo Co., Ltd. ("Mirae Asset Daewoo") 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. Like all employees of Mirae Asset Daewoo, 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 Mirae
Asset Daewoo except as otherwise stated herein.

Disclaimers

This report was prepared by Mirae Asset Daewoo, a broker-dealer registered in the Republic of Korea and a member of the Korea Exchange. 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 Mirae Asset
Daewoo makes no guarantee, representation or warranty, express or HT1lied, as to the fairness, accuracy, completeness or correctness of the information and opinions
contained herein or of any translation into English from the Korean language. In case of an English translation of a report prepared in the Korean language, the original
Korean 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 or regulations or subject Mirae Asset Daewoo or any of 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 Mirae Asset Daewoo
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
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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. Mirae Asset Daewoo, its affiliates and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

Mirae Asset Daewoo 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. Mirae Asset Daewoo may make investment decisions that are
inconsistent with the opinions and views expressed in this research report. Mirae Asset Daewoo, 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. Mirae Asset Daewoo 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
Mirae Asset Daewoo. For further information regarding company-specific information as it pertains to the representations and disclosures in this Appendix 1, please
contact compliance@miraeasset.us.com or +1 (212) 407-1000

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other persons to whom it
may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant Persons”). This report is
directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.

United States: Mirae Asset Daewoo is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research
reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC, to “major U.S.
institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities Exchange Act of 1934, as amended. All U.S.
persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S. institutional investor and have not received this report
under any express or HT1lied understanding that they will direct commission income to Mirae Asset Daewoo or its affiliates. Any U.S. recipient of this document wishing
to effect a transaction in any securities discussed herein should contact and place orders with Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts
responsibility for the contents of this report in the U.S., subject to the terms hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional
investor. Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related financial instruments through
Mirae Asset Daewoo. The securities described in this report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may
not be offered or sold in the U.S. or to U.S. persons absent registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures Commission.
The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional investors within the
meaning of Part | of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules made thereunder and may not be
redistributed in whole or in part in Hong Kong to any person.

All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset Daewoo
or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae Asset Daewoo and
its affiliates to any registration or licensing requirement within such jurisdiction.

Mirae Asset Vietnam Research 10



28/01/2021

Téng Cong Ty Phat Pién 2

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.
Units 8501, 8507-8508, 85/F
International Commerce Centre

1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42

25 Old Broad Street,

London EC2N THQ

United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor
New York, NY 10019

USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071

USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM
Rua Funchal, 418, 18th Floor, E-Tower Building Vila
OlHT1ia

Sao Paulo - SP

04551-060

Brasil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia

Equity Tower Building Lt. 50

Sudirman Central Business District

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

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
6 Battery Road, #11-01

Singapore 049909

Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) LLC

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd

2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District Beijing
100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District Beijing
100022

China

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

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center

100 Century Avenue, Pudong New Area Shanghai
200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Vietnam Research 11



