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* Kha ning cung cip thong tin rd rang vé tinh phap ly khi trién khai dw an. Chiing toi danh gia cao hoat
dong cong bod thdng tin rong ri cia KDH vé cac hd so phap Iy co ban chia dw an tai thoi diém mo ban. bigu
nay tao nén do tin ciy cao d6i voi cac khach hang mua san phdm nha & cia Khang bién.

* T4p trung vao phan Khic trung cip. Theo CBRE, phan khiic nay tiép tuc chiém [inh thj trwomg can hd tai
TPHCM voi ty trong 55% tong lwong md ban trong 2Q20. Gid ban binh quan trén thj trudmg so cip cla
cAc san phim trung cip ghi nhan mirc tang 10% yoy - mirc ting cao nhit so v&i cic phan khiic khac (4%
- 6% yoy) trong 2Q20. Chiing tdi cho rang nhu cau thuc clia phan khiic nay sé hd tro kha niang ban hang
clia cong ty trong cac du an tiép theo.

* Tiém ning ting trwrd'ng dai dan véi quy ditlén tai cac khu viee phia Pong va phia Nam TPHCM. Tai
khu virc phia Ddng, Khang Dién 1a mot trong sd it nhirng nha phat trién bat dong san da tich lily dwoc quy
dat voi mirc gia tot, tap trung tai Quan 9 va Quan 2. Ching tdi cho ring viéc Chinh phit dong y cht truong
thanh 1ap Thanh phd Thi Dirc sé tao dong luc ting trvdng mit bing gia ban cac sin pham nha dt tai cac
khu vue nay. Dy 1a ngudn ghi nhin doanh thu va loi nhuén tét cho KDH trong twong lai.

Bén canh d6, sau khi mua lai CTCP Pau tw Xay dung Binh Chanh, hién Khang Dién dang s¢ hiru hon 350
ha dw an tai cac khu virc phia Nam c6 mat do dan cw dong diic thudc cac Quan Binh Tan va Binh Chanh.
Mic dui thong tin vé cac dw an nay con han ché, viéc co st ha ting tai khu vie nay dang dan dworc cai thién
s& mo ra thi treomg tiém ning cho KDH khi thi trurng bat dong san phuc hoi.

* KQKD 6 thang d4u nim 2020: Doanh thu valgi nhudn sau thué (LNST) Ian lwot dat 1.485 ty dong (+19%
yoy) va 408 ty dong (+90% yoy), EPS dat 760 dong/cp (+105% yoy). Ngudn thu chi yéu dén tir viéc ban
giao dot 1 dw 4n Verosa Park voi 150 cin biét thw. Day 1a dong san pham c6 bién loi nhuin gdp cao nhit.

* Dw phdng 6 thang cudi nam 2020: Ching toi dw kién hoat dong ban giao 1.570 can hd tai dw 4n Safira
dem lai doanh thu va lgi nhuén [an lwot 12 3.119 ty dong va 774 ty dong trong 6 thing cudi nam. Lity ké ca
nam 2020, tong doanh thu va LNST worc dat an lwot 4.626 ty dong (64% yoy) va 1.014 ty dong (11% yoy).

* Ching tbi khuy&n nghi NAM GIT ¢8 phiéu KDH véi gia muc tiéu 24.800 dong/cp, xac dinh dua trén viéc
két hop 2 phuong phap RNAV va phwong phap so sanh. Chiing tdi danh gia cao tiém ning phét trién trong
trung va dai han cia KDH khi thi truorng bat dong san phuc hoi, vai cac loi thé canh tranh vé qui dét sach,
giavonre

Cac chi s6 chinh

) Vindex KDHAN Gi& hién tai (d6ng)) 24.100 Vén héa (ty dong) 13.691
LNST (2020E, §f dong) 1014 56 lwomg CP luu hanh (triéu cp) 559
00 Ky vong thi trromg (2020, ty dbng) 1499 Ty 1 tur do chuyén nhwong (%) 80,6
z Téng truémg EPS (2020E, %) 7 Ty 1& s hitu NDTNN (%) 428
50 P/E (2020, x) 134 Beta (12M) 08
N P/E thi trudmg (2020F, X) 143 Cao nhét 52 tuin (dong) 16.667
Tnts N o mam mam i s Vn-Index 894,04 Thap nh4t 52 tuan (déng) 26095

Thay d6i gia c6 phiéu C4c chi tiéu tai chinh va dinh gia
(%) 1thdng 6thang 12thang Nam tai chinh 2015H 2016H 2017H 2018H 2019H 2020F
Tuyét ddi 31 265 -08 Doanh thu (tj dong) 1.050 3932 3.055 2917 2813 4626
Tuong déi 25 06 94 Loi nhuén gp (ty dong) 338 980 1.036 1239 1500 1539
Bién loi nhudn gop (%) 32,2% 24,9% 33,9% 42,5% 53,3% 33,3%
Loi nhun sau thué (tj dong) 260 372 502 808 915 1014
EPS (VND/CP) 2.080 1.590 2.000 2.020 1.690 1815
ROE (%) 9,7% 94% 10,6% 124% 12,6% 13,0%
P/E(x) 11,6x 152x 12,1x 11,9x 14,3x 13,3x
P/B () 1,3x 1,6x 1,6x 1,5x 1,7x 1,7x

Ngudn: Dir liéu cdng ty, Phong Phin tich MASVN dv phong
Cong ty TNHH Chirng khodn Mirae Asset (Viét Nam) 1
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Luin diém dau tw

Chung tdi danh gia cao hoat dong cong bo thong tin rong rii cia KDH vé cac ho so phap 1y co ban
cla dv an tai thoi diém mé ban, bao gom Gidy chirng nhin quyén st dung dat, Gidy phép xay dung
(phan moéng va phan than déi véi chung cw), Cong van du diéu kién ban nha & hinh thanh trong
twong lai. Mot s6 dw an tiéu bidu gan diy dwoc Khang Pién cong bé ho so phap ly truc tiép trén
website nhw Verosa Park, Safira, Jamila (Quan 9), Lovera Vista (Quéin Binh Chanh). biéu nay tao

nén do tin ciy cao d6i vdi cac khach hang mua san phdm nha & cia Khang Dién.

Vi tinh phap 1y tét, qua trinh cdp “s6 hong” (GCN QSDD, QSHNO & TSKGLVD) dwgc thwe hién
nhanh, tiéu biéu nhw dy 4n Jamila tai Phwong Phi Hiru, Quin 9 ban giao nha vao dau Q1/2019,
dén cudi Q4/2019 da bat dau cp sd.

Bang 1: Doanh thu va lgii nhuén tir cic dw 4n dang trién khai

STT Dw an Vi tri Gia ban BQ Quy mo Doanh thu Loi nhuan Thoi diém
(triéu dong/m2) (ty dong) (ty dong) ban giao
1 Verosa Park Quan 9 100-120 296 can biét thy, nha 2.973 904 2020-2021
pho lién ké
2 Safira Quan 9 27-32 4 block, 27.217 m2 dat, 3.119 774 2020-2021
142.814 m2 dién tich san
xay dung, 1.570 can ho
3 Lovera Vista Binh Chanh 28-32 5 block, 8.790 m2 dat, 2.787 691 2021-2022
127.621 dién tich san
xdy dung, 1.310 cdan ho
Nguon: D@ liéu céng ty, Phong Phdn tich MASVN dw phdéng
Tai khu vyc phia Dong, Khang Dién 1a mot trong sd it nhitng nha phat trién bat dong san da tich
liiy dwgc quy dat véi mikc gia tot, tAp trung tai Quan 9 va Quén 2. Ching t6i cho ring viéc Chinh
pht dong y chu treong thanh 13p Thanh phd Tha Pirc (bao gom 3 quin Thu Pic, Quén 2, Quan 9)
trong T8/2020 sé& tao dong luc ting trwdng mit bang gid ban cac san phadm nha dit tai cac khu
virc nay. Ching t6i danh gia diy la nguon ghi nhin doanh thu va lgi nhuin tét cho KDH trong
twong lai.
Bang 2: Quy dat tai khu virc phia Pong thanh phé
STT Dw an Vi tri Quy mé San pham Tién do
1 | Nhaphd2 Phuéng Phu Hiru, Quan 9 1,6 ha | Canho Puogc phé duyét quy hoach 1/500, quyét
dinh giao d4t, GCN QSDD toan khu
2 Saphire Phuong Phu Hiru, Quan 9 2,7ha | Canhd Hoan tit dén bu, da dwgc cong nhan lam chu
dAau tw, dwoc phé duyét quy hoach 1/500.
3 Binh Trwng Phwong Binh Trung 5,7ha | 159 cdn Nha Lién | dwgc phé duyét quy hoach 1/500, da co
bong, Quén 2, TP. HCM ké vwon, Biét thw | quyét dinh chip thudn d4u tw va quyét dinh
cao cap giao dat
4 Thap Muoi Phwong Phwéc Long B, 3,1ha | 131 cdn Nha Lién | dwgc phé duyét quy hoach 1/500, di co




18 thang 9, 2020

CTCP Pau tw va Kinh doanh Nha Khang bién

Qu4n 9, TP. HCM

ké& vuron, Biét thy

quyét dinh chip thuin dau tw va quyét dinh

giao dit.
5 Nha phé Phwong Phu Hitu, Quan 4,4 ha | 150 can Biét thy va | dwoc phé duyét quy hoach 1/500, da cé
9, TP. HCM nha Lién ké vwon quyét dinh chip thuin dau tw va quyét dinh
giao dit.
6 | Villa Phuong Long Trudng, 3,4 ha | Biétthw cao cip P3d dwoc UB Thanh phd chdp thuin chi
Quan 9, TP. HCM trwong, dén bu 86% dién tich dy an.
7 | KDC TR KIET - | Phuwong Long Truodng, 45ha | Biét thy va nha | P dwoc UB Thanh phd chip thuian cha
LONG TRUONG | Quan9, TP. HCM Lién ké& vuon. trwong, dang tién hanh dén bu.
8 | KDC LONG | Phwong Long Truwong, 54ha | khu Biét thw cao | P4 hoan tit dén bu, dang tién hanh trinh
PHUGC PIEN - | Quan 9, TP. HCM cip ven song duyét 1/500.
LONG TRUONG
9 KDC  KHANG | Phwong Long Truong, 20,1ha | 178 cin Biét thw | Khu1 (9.1 ha) Hoan tit dén bu, da phé duyét
PIEN - LONG | Quén9, TP. HCM cao cdp va 0.5 ha | quy hoach 1/500, da c6 chip thudn dau tw,
TRUONG cin hé cao ting da c6 Quyét dinh giao dat. Khu Il (11ha) ba
dén bu 61%
10 | GIAPHUOC Phwong Phu Hitu, Quin 3,1ha | 118 cin Khu nha | Hoan tit dén bu, di dwoc phé duyét quy

9, TP. HCM

Lién k& vuon

hoach 1/500, d3 c6 quyét dinh chip thuin
dAu tu.

Ngudn: D@ lidu céng ty

Bén canh d4, sau khi mua lai CTCP PAu tw Xy dwng Binh Chanh (Hién 12 Cong ty TNHH MTV Dau
tw Kinh doanh nha Khang Phiic - Cong ty con), hién Khang Pién dang s& hitu hon 350 ha dw 4n

tai cac khu vic phia Nam c6 mat do dan cw dong dic thudc cac Quan Binh Tan va Binh Chanh. Mac

du thong tin vé cac dw 4n nay con han ché, chiing t6i cho ring viéc co sé ha tang tai khu vuec nay

dang din dwoc cai thién sé md ra thi tredng tiém nang cho KDH khi thi triwdng bat dong san phuc

hdi. Mot s6 duw 4n trong diém dau tw co sé ha tAng bao gdbm ham chui nit giao 16 Nguyén Van Linh

- Nguyén Hiru Tho, mé rong tuyén duwdong Nguyén Hitu Tho, cao téc Bén Lirc - Long Thanh...

Hién tai quy dit cia Khang DPién tai khu Nam thanh phd (Binh Tan, Binh Chanh) nhw sau:

Bang 3: Quy dat tai khu vwec phia Nam thanh phé

STT Dw an Vi tri Quy mo (ha) HTK tai
30/06/2020
1 Khu trung tdm dan cw | Phwong Tan Tao A, Quan 330,0 2.509
Tan Tao Binh Tan

2 Khu din cw 11A Xa Binh Huwng, Huyén 16,4 482
Binh Chanh

3 Khu Coéng nghiép Lé | Xa Lé Minh Xuan, Huyén 109,9 630
Minh Xuan Binh Chanh

4 Khu tai dinh cw Phong | X3 Phong Phd, Huyén - 634
Phu 4 Binh Chanh

Ngudn: D@ lidu céng ty
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K&t qua kinh doanh 1H-2020 va dw kién 2H-2020

6 thang ddu nim Khang Dién ghi nhan 1.486 ty dong doanh thu (19% yoy), 751 ty déng
loi nhuan gop (51% yoy). Bién loi nhudn gdp cai thién tir 40% 1én 51% (yoy). Loi nhuan
sau thué dat 408 ty dong (90% yoy), EPS dat 760 dong/CP (105% yoy).

Nguon thu trong 6 thang ddu nim chu yéu tir viéc ban giao 150 cin biét thy/nha lién ké
tr dw &n Verosa Park, 1a dong san pham c6 bién loi nhuin gdp cao nhat. Ching t6i danh
gia cao két qua ban hang ctia Khang Dién trong nim nay trwdc tinh hinh khé khan chung
cda thi treomg bat dong san va ky vong cong ty sé tiép tuc thanh cong trong giai doan 2

cua dw an.

DAu thang 07/2020 vira qua, Khang Dién bit d4u tién hanh ban giao nhitng can ho dau
tién tai dw &n Safira (P. Phd Hiru, Quan 9). Chung t6i du kién viéc ban giao sé dwoc hoan
thanh trong Q3/2020, mang lai cho cong ty 3.119 ty dong doanh thu va 774 ty dong loi
nhudn tir dw an nay. Ca nam 2020, tang truwedng doanh thu dw phéng dat 64% yoy. LNST
2020 dw kién ting v&i tdc dé chdm hon doanh thu, & mc 11% yoy do bién lgi nhuin tir

san phdm cin ho thip hon so v&i biét thw va nha lién ké.

Pinh gia doanh nghiép

Chung tdi chiét khdu dong tién tao ra tir cic dw an Verosa Park, Safira, Lovera Vista dwa

trén cac ké hoach trién khai x4y dwng va tién do thu tién.

Chung t6i st dung phwong phap dinh gia theo Book Value cho cac dw an con lai do chwa

6 thong tin chi tiét vé k& hoach phat trién dw an ctia cong ty.

Bang 4: Pinh gia theo phwong phap chiét khau dong tién

STT Dw an Phwong phap | Ty lé sé hiru NAV (ty dong)
1 Verosa Park DCF 100% 904
2 Safira DCF 100% 774
3 Lovera Vista DCF 100% 691

Tong 1.710

S6 lwgng CP hién hanht 558.806.579

BVPS (VND/c6 phiéu) 13.495

RNAV (VND/cd phiéu) 16.656

1 Tinh dén 20/08/2020
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= Chung t6i lwva chon médt s6 cong ty trong cing nganh, c6 mo hinh kinh doanh twong dong.

Dv: ty dong, EPS: déng/CP

Bang 6: Chi s6 tai chinh cac cong ty trong nganh

Company | Enterprise Vallue LTM Revenue LTM EBIT LTM NI LTM EPS
VHM 289.182 51.626 23.218 24319 6.502
NVL 95.297 10.930 1.649 3.387 3.533
NLG 8.075 2.546 768 1.007 4.479
PDR 15.979 3.400 1.101 874 2.534
VPI 9.878 3.057 726 510 3.164
DXG 11.813 5.814 3.564 1.217 2.672
VCG 16.303 9.502 1.639 684 1.548
HDG 10.124 4.343 1.765 932 7.852

Bang 7: Chi s6 dinh gia cac cong ty trong nganh

Company | Enterprise Value EV/Revenue EV/EBIT EV/NI P/E
VHM 289.182 5,6x 12,5x 11,9x 11,8x
NVL 95.297 8,7x 57,8x 28,1x 18,1x
NLG 8.075 3,2x 10,5x 8,0x 6,3x
PDR 15.979 4,7x 14,5x 18,3x 14,9x
VPI 9.878 3,2X 13,6x% 19,4x 12,9x
DXG 11.813 2,0x 3,3x 9,7x 3,8x
VCG 16.303 1,7x 9,9x 23,8x 23,1x
HDG 10.124 2,3x 5,7x 10,9x 3,1x

Bang 8: Gia tri ho'p ly ctia KDH theo ciac khoang chi s6 so sanh
Comparable Company
mp/e —
LTM EV/Net Income [ 1]
LTM EV/EBIT I
LTM EV/Revenue [ ]
5000 10,000 15000 20,000 25000 30,000 35000 40,000

W 25th -Median Median-75th

Ngudn: D@ liéu céng ty, Phong Phdn tich MASVN
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= Chung t6i két hop phwong phép chiét khiu dong tién va so sanh dé xac dinh gia muc tiéu c6

phiéu KDH. Cac mikc gid muc tiéu va trong sd theo tirng phwong phap dwoc xac dinh nhw sau:

Bang 9: Mikrc gia muc tiéu

Phwong phap | Ty trong | Gid muc tiéu (dong/CP)
DCF 10% 16.556
EV/Revenue 10% 25.878
EV/EBIT 30% 25.492
EV/Net Income 30% 20.864
Tong cong 100% 24.290
C6 tlrc 5% 500
Gia muc tiéu 24.790
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Bang can doi ké toan (tom tit)

(Ty dong) 2017H 2018H 2019H  2020F (Ty dong) 2017H 2018E 2019F 2020F
Doanh thu thuin 3.055 2917 2.813 4.626 Tai san ngin han 9.110 9.570 12.327 14.096
Gia von hang ban 2.019 1.677 1.313 3.086 Tién va twong duong tién 2592 1836 1175 1343
Loinhuan gop 1036 1239 1500 1539  Phithunginhan 1.548 1.760 3778 3681
Chi phibAn hangva QLDN 244 257 278 202 Tonkho 4858 5817 7037 8736
Loinhudn hoat dong 748 1097 1223 1301  Khic 114 157 305 305
Loinhuén hoat dong (diéu chinh) 748 1097  1.223 1301 Tai san dai han 606 658 910 1.136
Loi nhuan ngoai HPKD chinh (19) (21) (33) (33) Piu twlién kétlién doanh 98 14 14 14
Li/ L5 tir hoat dong tai chinh (53) 1 © - Taisancddinhhiu hinh 30 34 48 38
L4i/ 16 tir lién kétlién doanh - - - - Taisandaihankhic 469 605 848 1.083
Loinhuén trwérc thué 729 1.076 1.190 1.268 Tong tii san 9.717 10.228 13.237 15.232
Thué TNDN 193 267 284 254 No' phai tra 3.526 3.328 5.573 7.234
Loi nhudn tir hoat dong thwong xuyén - - - - Phai tra ngudi ban ngén han 284 696 360 747
Loi nhudn khac - - - - Khach hang tr trudc 1.087 1367 2.773 3.364
559 810 917 1014 No'ngén han 186 632 377 635
Phai tra khac 490 492 726 750
Norvay dai han 1471 337 405 1143
Lginhuan sau thué 559 810 917 1014  Ngdaihankhic 237 217 596 596
C6 dong cong ty me 502 808 915 1.014
C6 dong thidu s§ 57 2 2 2 Von chu sé hitu 6.191 6.899 7.664 7.998
EBITDA 880 1193 1274 1.385 V6n g6p chi sé hitu 3360 4.140 5444 5.588
FCF (Dong tién ty do) 538  (880)  (398)  (146)  Thingdwcdphan 1.087 1724 720 720
EBITDA Margin (%) 287% 409% 448% 29,9% Quy dau tw phat trién 68 93 134 134
Bién loi nhudn hoat dong (%) 339%  425% 53,3% 28,1% Loi nhuén gitr lai 907 1.327 1.617 1.935
Bién loi nhuén rong (%) 18,3% 27,8% 32,6% 21,9% Tdéng ngudn von 9717 10228 13237 15.232
B4o cdo lwu chuyén tién té (tom tat) CAc chi s6 dinh gia/dw phéng (tom tit)
(Ty dong) 2017H 2018E 2019F 2020F 2017H 2018E 2019F 2020F
LCTT tirhoat déng kinh doanh P/E(x) 122x  121x  144x  134x
LNST 55 810 917 1014  P/CF() - - - -
Chi phi khong béng tién - - - - P/B(® 1,6x 1,5x 1,7x 1,7x
Khéu hao 7 8 9 9 EV/EBITDA(x) 150x  111x  104x 95%
Khéu trir - - - - EPS (dong/cd phiéu) 2000 2020 1690 1815
Khéc - - - CFPS (ddng/cd phiéu) 1600 (2125)  (731)  (262)
Thay d6i v6n luu dong BVPS (d6ng/c6 phidu) 15517 16579 14.006 14.312
Ting gidm phai thu 87  (830) (2.006) 97 DPS(dbng/c8 phiéu) - - - -
Ting giam ton kho (85)  (897) (1269) (1699)  Tyléloinhuantra cd tic (%) - - - -
Téng giam phai tra 260 505 2470 666 Loi sudt 6 tirc (%) - - - R
Tang trudmg doanh thu -22% -5% -4% 64%
LCTT hoat dng dau tw Tang trwéng EBITDA (%) 21% 36% 7% 9%
Téng gidm Tai sin c6 dinh (59) (161)  (235)  (235)  Tingtrudmgloinhuangdp 6% 20% 21% 33%
Tang gidm Tai san v hinh - - - - Tangtruwéng EPS 26% 1% -16% 7%
Tang giam Dau tw dai han khéc (153) 600 - - S&ngaybinh quan khoan phai thu (ngay) 181 207 359 294
Téng gidm Tai san dai han khac - - - - S8 ngaybinh quan hang ton kho (ngay) 856 1161 1787 933
LCTT hoat ddng tai chinh S6 ngay binh quéan khoan phai tra (ngay) 279 500 1.021 535
Tang gidm no phdi tra (237)  (689) (186) 995  ROA(%) 6% 8% 8% 7%
Phéthanh c6 phiéu 1488 101 97 (419) ROE (%) 11% 12% 13% 13%
Cotircdatra (234) (194) (207) (262) ROIC (%) 10% 12% 12% 11%
Khéc - 226 - - Téngng/Tdng Tai san (%) 36% 33% 42% 47%
LCTT trongky 1532 (756)  (661) 168 Tylé thanh toan hién hanh (x) 8,5x 6,2x 5,1x 2,6x
S6 du dau ky 1.059 2592 1.836 1175 Novay/ Von chii sé hitu (%) 27% 14% 10% 22%
$6 dur cudi ky 2592 1836 1175 1343  Khiningthanh todnlii vay (x) 70x  134x  304x 128

Nguon: BCTC Cong ty. Mirae Asset Vietnam dy phong
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Appendix 1

Two-year rating and TP history
Company (Code) Date Rating Target Price (VND)
KDH VN Equity 09/18/2020 Hold 24.800 30,000

KDH VN 12M target price

25,000
20,000
15,000
10,000

5,000

o
Sepl9 MNowlS Jan20 Mar20 May20 Jul20 Sep 20

Stock ratings Sector ratings

Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy  Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight Expected to underperform the market over 12 months

Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (==), Not Rated (= ), Buy (A), Trading Buy (m ), Hold (e ), Sell (#)

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

* Qutside of the official ratings of Mirae Asset Daewoo Co,, Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement 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
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