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Duy tri vi thé canh tranh (Cap nhat 2Q2019)
Cap nhat doanh nghiép

 Trong 6 thang dau n&m 2019, kim ngach xudt khdu Viét Nam dat 123 ty USD, ting
7.3% so véi cling ky ndm 2018. Su tng trudng tich cuc cla xuat khau 1a do mang dién
thoai da tang trudng manh trd lai trong quy 2 sau khi giam 3.6% trong quy 1. Cac san
pham khéc nhu may tinh, dét may, da giay va ndi that déu ting trudng trén hai con s6.

e Nam Dinh Vii dang trd thanh bén cang cd toc do tang trudng nhanh nhét tai khu vuc
Hai Phong trong 2 quy dau ndm vdi s6 lugng khach hang tau tang gap doi, trong khi
cac ddi thu dang chirng kién su suy giam vé san lugng. Viéc tap trung héa mang cang
bién gitip cho bién Igi nhuén gdp cla GMD dat gan 40%.

e Tai dai hdi dong cd ddng, GMD du kién s& thoai vén mang bat ddng san tai TP.HCM va
mang cao su tai Campuchia, day sé & chat xdc tac tich cuc cho gia cd phiéu GMD.

Bién dong gia cd phiéu
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Két qua dau tu iM 3M 12M
GMD (%) 4% 6% 14%
VN-Index (%) 0% -8% -20%
Ngudn: Bloomberg

C6 dong 16n
VI Group 19.6%

Gldi plein kinh doanh chuyén gt

Le Khanh Tung
(+84) 335699989
tung.lekhanh@mbs.com.vn

www.mbs.com.vn Making Private Business Solutions

Nhan dinh va du phoéng

LNTT tir HPKD chinh trong 6 thang dau nam 2019 giam nhe 8% so v@i cling
ky. Doanh thu nlra dau nam 2019 dat 1,297 ty dong, duy tri so véi 6 thang nam 2019.
Hoat dong logistics cia doanh nghiép giam tir 276 ty dong con 164 ty dong, ty trong
hoat déng nay chi con chiém 13% tdng doanh thu. Mang van hanh cang gi? vi thé 1a
hoat ddng chinh clia c6ng ty, chiém 87% t6ng doanh thu. Loi nhudn gdp tdng 6% nhd
sy tang trudng cla hoat dong van hanh can. Chi phi ban hang va QLDN giam nhe sau
khi mang logistics dugc thoai von, ty suat Igi nhuan hoat dong dugc cai thién tich cuc.

Diéu chinh du phong KQKD nam 2019 va 2020 do chi phi quan ly doanh
nghiép khéng dudc giam thiéu

« Trong bdo céo trudc, ching ti du phdng rang ké tir ndm 2019 chi phi QLDN ctia GMD
s€ dugc giam bdt do cong ty thodi von khoi hoat dong logistics. Tuy nhién thuc t€ chi
phi nay khéng chiing kién su suy giam trong 6 thang dau nam. Do dé chiing toi dy kién
chi phi nay sé cao han nam 2018 trong cac nam ti€p theo.

e Nhu vay, chdng toi diéu chinh giam du phoéng Igi nhudn lan lugt vé 595 ty dong va 668
ty dong.
Pinh gia doanh nghiép
Chung t6i diéu chinh gia muc tiéu 12 thang téi vé 32,900 dong/CP, véi mirc tang gia du

kién 1& 23%, ching ti tiép tuc duy tri khuy&n nghi MUA ddi véi c6 phiéu nay. GMD dang
dudc giao dich & P/E nam 2019 la 13.7 lan.

Pon vi: ty dong FY17 FY1SE FY19F FY20F

Doanh thu 3,984 2,686 3,020 3,294
EBIT 597 541 690 808
Lgi nhuan rong 581 1,900 595 668
Lgi nhuan rong (co ban) 508 568 595 668
EPS (VND) 1,762 (¥) 6,162 2,004 2,251
Téng trudng EPS (%) 250% -68% 12%
P/E (x) 15.6 4.4 13.7 12.2
EV/EBITDA (x) 9.8 12.0 9.7 8.9
C8 tuc béng tién (VND) 1,500 8,000 1,500 2,000
Ty sut c8 tiic (%) 5% 29% 5% 7%
P/B (x) 1.1 1.2 1.2 1.2
ROE (%) 7% 28% 9% 10%
NG rodng/Vén chli s& hitu (%) 27% 35% 29% 24%

Ngubn: MBS Research (*): EPS c6t I6i: VND 1,913
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Cap nhat nganh
Tang trudng kim ngach xuat khau Viét Nam

e Trong 6 thdng dau ndm 2019, kim ngach xut khdu Viét Nam dat 123 ty USD, ting
7.3% so v6i cling ky ndm 2018. Su ting trudng tich cuc clia xuét khau 1a do mang
dién thoai da tang trudng manh tra lai trong quy 2 sau khi giam 3.6% trong quy 1.
Cac san pham khac nhu may tinh, dét may, da giay va ndi that déu ting trudng
trén hai con s0.

e Viét Nam dang ti€p tuc thu hat cac dong von FDI I6n tir nuée ngoai nhd luc lugng
lao dong I8n, chi phi nhan cong gia ré. Cudc chién thugng mai My - Trung cling la
mot chat xUc tac nhat dinh téi quy mo6 dau tu cia nudc ngoai vao Viét Nam thay vi
Trung Quéc nhu trudc day.

K|m ngach xuét khau cac mat hang chinh 6 thang nam 2019 (USD bn)
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Ngubn: Cuc Hang hai, DTt liéu doanh nghiép, MBS Research

Boi canh canh tranh tai cum cang Hai Phong

¢ Nhu cau: Nam 2018, cac cang tai Hai Phong dén khoang 5 triéu TEU trong nam
2018, san lugng tang 12%. Va luu van tai khu vuc nay du kién sé ti€p tuc tang
khoang 10-12%/nam trong trung han.

¢ Nguodn cung: giai doan 2019-2020 khu vuc Hai Phong sé tang cong suat kha Ién
v@i cang Nam Dinh Vii giai doan 2 (600,000 TEU) va cang HICT cta TCT Tan Cang
Sai Gon (1,100,000 TEU). Téng ngudn cung trong 2 n&m tdi s& dat 8.5 triéu TEU
vao nam 2020.

BGi canh du cung tai cum cang Hai Phong sé khong co su thu hep trong tuang lai. VGi
cong suadt cum cang ngay cang tang, su canh tranh gilta cac nha van hanh cang ngay
cang khaoc liét.

Cung cau luu van hang héa tai cum cang Hai Phong
giai doan 2013 — 2020 ('000 TEU)

10,000 Cang thugng ngudn = Cang ha nguén
s Cang HICT

Nhu cau
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Ngubn: Cuc Hang hai, DIt liéu doanh nghiép, MBS Research
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Cap nhat tinh hinh tai chinh

GMD phat hanh BCTC quy 2/2019 vdi cac chi s6 chinh nhu sau:

¢ Doanh thu ntra dau nam 2019 dat 1,297 ty dong, duy tri so véi 6 thang nam 2019.
Hoat dong logistics ciia doanh nghiép giam tur 276 ty dong con 164 ty dong, ty
trong hoat ddng nay chi con chiém 13% t6ng doanh thu. Mang van hanh cang gilt
vi thé& 1a hoat ddng chinh clia céng ty, chiém 87% tdng doanh thu.

e Lgi nhuan gop tang 6% nhd sy tang trudng cla hoat dong van hanh cang. Bién Igi
nhuan gop dat 39.7 so véi 37.3% vao 6 thang nam 2018. Chi phi ban hang va
quan ly doanh nghiép giam nhe sau khi mang logistics dugc thoai von, ty suat Igi
nhuan hoat dong dugc cai thién tich cuc.

e  KQKD nlra nam dau nam 2019 khong con Igi nhuan tir thodi von (1,356 ty vao nira
dau nam 2018), Lgi nhuan trudc thué tir HDKD 16i giam 8% so vai cling ky.

Bang 1: Két qua kinh doanh

Doanh thu 1,297 1,299 1,868 -0.2% -30.5%
Gia v6n hang ban (782) (814) (1,400) -3.9% -41.9%
Lgi nhuan gop 515 485 468 6.2% 3.6%
Bién lgi nhuén gdp (%) 39.7% 37.3% 25.1% 2.4ppts 12.2ppts
Chi phi ban hang (64) (79) (37) -19.0% 113.5%
Chi phi quan ly doanh nghiép (150) (150) (145) 0.0% 3.4%
EBIT 148 106 111 39.6% -4.5%
Bién lgi nhuén hoat dong (%) 11.4% 8.2% 5.9% 3.2ppts 3.1ppts
Lgi nhuan tir cong ty lién doanh, lién két 118 54 52 118.5% 3.8%
Lgi nhuan tai chinh 23 1,570 (50) -98.5% -3240.0%
Lgi nhuén khéc (45) (91) (27) -50.5% 237.0%
Lgi nhuan trudc thué 398 1,789 261 -77.8% 585.4%
LNTT tUr hoat dong kinh doanh 398 433 261 -8.1% 65.9%
LNTT tir hoat déng thoai von - 1,356 - - -
Chi phi thu& TNDN (50) (238) (30) -79.0% 693.3%
Ldi ich c6 déng thiéu s6 (59) (25) (38) 136.0% -34.2%
Lgi nhuén rong cho c¢6 dong 289 1,529 192 -81.1% 696.4%
Bién loi nhuén rong (%) 22.3% 117.7% 10.3% -96ppts 107ppts

Bang 2: Doanh thu cac hoat dong KD

Ngubn: D{ liéu doanh nghiép, MBS Research

Doanh thu 1,297 1,299 1,868 -0.2% -30.5%
Van hanh cang 1,133 1,023 826 10.8% 23.8%
Logistics 164 276 1,042 -40.6% -73.5%
Lgi nhuan gop 515 485 468 6.2% 3.6%
Van hanh cang 482 428 337 12.6% 27.0%
Logistics 33 57 131 -42.1% -56.5%
Bién loi nhudn gép (%) 39.7% 37.3% 25.1% 2.4ppts 12.3ppts
Vén hanh cang 42.5% 41.8% 40.8% 0.7ppts 1.0ppts
3 Gemadept Corporation (GMD) MUA 15/08/2019
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Logistics 20.1% 20.7% 12.6% -0.5ppts 8.1ppts
Ngudn: D{ liéu doanh nghiép, MBS Research

SO lugng tau cap bén cang clia GMD trong nira dau nam 2019 tang 3% so vdi cung ky.
Nam Binh Vi dang trd thanh bén cang co6 toc do tdng trudng nhanh nhat tai khu vuc Hai
Phong trong 2 quy dau nam vdi s6 lugng khach hang tau téang gap doi, trong khi cac doi
tht dang chiing kién sy suy giam vé san lugng. Cang Nam Hai dang giam dan san lugng
do co6 cong sudt thap va vi tri cang khong thuan Igi.

Bang 3: SO tau vao cac cang GMD

SO lugng tau 6M18

Cang GMD tai Hai Phong 393 382 356 2.9% 7.3%
Cang Nam Hai 61 83 92 -26.5% -9.8%
Cang Nam Hai binh Vii 194 239 264 -18.8% -9.5%
Cang Nam Dinh Vi 138 60 - 130.0%

Ngudn: DUt liéu doanh nghiép, MBS Research

Du phong két qua kinh doanh va dinh gia

Da6i vé8i KQKD nam 2019 va 2020, ching t6i diéu chinh gidm du phdng Igi nhuan lan lugt
vé 595 ty dong va 668 ty dong dua trén cac yéu td dugc diéu chinh nhu sau:

o Chi phi quan ly doanh nghiép khéng du'gc giam thi€u: Trong bdo céo trudc,
chiing téi du’ phdng réng ké tir ndm 2019 chi phi QLDN cua GMD sé dugc giam bét
do cong ty thoai von khoi hoat dong logistics. Tuy nhién thuc té€ chi phi nay khong
chirng kién su suy giam trong 6 thang dau nam. Do d6 ching toi du kién chi phi
nay s€ cao han nam 2018 trong cac nam tiép theo.

CAc gia dinh sau van dudc duy tri nhu bao céo trudc:

¢ Hoat dong logistics dugc duy tri ty trong: Ching téi du phdng mang logistics
s& chiém khoang 10% t6ng doanh thu va Igi nhudn gdp k& tir ndm 2019.

o Phi van hanh cang khéng thay d8i: Ching t6i duy tri phi van hanh cang khéng
d6i so v8i ndm 2018, dua vao vi thé ciia GMD tai khu vuc Hai Phong va nhu ciu
ngay cang tang cao tai khu vuc nay, bat k& su canh tranh tuong ddi gay gat.

Bang 4: Diéu chinh du phdng

VND bn Du phong méi Du phéng truéc

FY19F FY20F FY19F FY20F
Container qua cang ("000 TEU) 1,520 1,690 1,495 1,680 2% 1%
Lgi nhuén gép 1,137 1,279 1,075 1,284 6% 0%
Chi phi ban hang (118) (131) (115) (129) 3% 2%
Chi phi quan Iy doanh nghiép (330) (340) (138) (145) 139% 134%
Thu nhap tai chinh (126) (165) (125) (116) 1% 42%
Thu nhap khac 152 175 152 175 0% 0%
Lgi nhudn trudc thué 716 819 847 1,020 -15% -20%
Lgi nhuan sau thué 629 719 743 896 -15% -20%
Lgi nhuan sau thué cho cong ty me 595 668 702 829 -15% -19%
EPS (VND) 2,004 2,251 2,365 2,793 -15% -19%

Ngubn: MBS Research

Chung toi diéu chinh gid muc tiéu 12 thang t&i vé 32,900 déng/CP, véi mlc tang gia du
kién la 23%, ching t6i tiép tuc duy tri khuy&n nghi MUA d8i véi c8 phiéu nay.
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Ludn diém dau tu

Su’ md rong cong suat quyét liét tai ca hai cum cang Ién

Cang mdi Nam Dinh Vi bat dau di vao hoat ddng vao ndm 2018 dang la bén cang c6 téc
do6 tang trudng nhanh nhat tai khu vuc Hai Phong. Ngoai ra, GMD dang tai khdi dong du
an cang nudc sau Gemalink tai khu vuc cang phia Nam sau mat thdi gian dai bi dinh tré.

Cang Nam DPinh Vii: Cang Nam Dinh Vi sé la dong luc tang trudng chinh cita GMD
trong vong 3 ndm tdi. B&n cang dugc du kién s& xdy dung 3 giai doan véi téng cdng suit
1.8 triéu TEU, giai doan 1 da hoan thanh vao thang 2/2019 va giai doan 2 du ki€n sé khai
cong cudi nam 2019. Cang Nam Dinh Vi sé tang gap dbi cong suat cia GMD, cong ty sé
téng thém thi phan tai khu vuc Hai Phong va thic ddy tdng trudng Igi nhuén.

Cang Gemalink: vao thang 2/2019, GMD tai khdi dong xay dung cang nudc sau
Gemalink tai khu vuc Cai Mép. Du an von dudc hodn vao nam 2012 do diéu kién kinh té
khé khan. Chlng t6i thay réng céc yéu t6 tich cuc vé& xudt khiu, cd s6 ha tang tai khu vuc
Cai Mép dudc cai thién va tinh hinh tai chinh manh haon ctia GMD la cg sG cho viéc tai
kh&i dong du an. Gemalink gém 2 giai doan véi t8ng cdng suat 2.4 triéu TEU. Viéc cang
Gemalink dugc tai khdi dong s€ lam tang vi thé canh tranh cla GMD tai khu vuc phia
Nam. Tuy nhién, do k& hoach xay dung kha dai va chi phi dau tu I6n nén ching t6i chua
danh gia tac dong cua Gemalink vao KQKD cua cong ty.

Bang 6: San lugng cua cac cang GMD

2015 2016 2017 2018 ‘ 2019F 2020F

Container qua cang (*000 TEU) 968 1,031 1,113 1,305 | 1,520 1,690
Cang Nam Hai 235 222 168 180 180 180
Cang Nam Hai Dinh Vii 406 525 654 650 660 660
Cang Nam Dinh Vii 180 360 520
Cang Dung Quat 74 85 91 95 120 130
Cang Binh Duang 200 200 200 200 200 200
Céng suat luu van (‘000 TEU) 1,100 1,100 1,100 1,800 | 1,800 2,400

Ngubn: D{ liéu doanh nghiép, MBS Research

Kha nang tao ra dong tién manh

GMD 1a& doanh nghiép tao ra dong tién manh va cd ty 1& ¢6 tirc cao va 6n dinh (trén 5%
mbi ndm). Ching toi danh gia réng cong ty sé tiép tuc ting trudng doanh thu va duy tri
kha ndng nay trong tuang lai vdi sy van hanh cla cac cang mai.

Bang 7: dong tién ciia GMD 2015 2016 2017 2018 | 2019F  2020F
EBITDA (ty dong) 936 938 908 844 997 1,153
CFO (ty déng) 757 762 633 1,318 948 893

C8 titc béng tién/c8 phiéu (ty dong) 2,000 2,000 1,500  8,000(*)| 1,500 2,000

(*) CB tlic déc biét: 6,500 VND / CP

Ngubn: D{f liéu doanh nghiép, MBS Research
Tiém nang danh gia lai c6 phiéu nhd hoat dong thoai von
Tai dai hoi dong c6 ddng, GMD du kién s& thodi v6n mang bat ddng san tai TP.HCM va
mang cao su tai Campuchia, day s& la chat xuc tac tich cuc cho gia c6 phiéu GMD.
Rui ro chinh
Rui ro kinh té vi mé. Su lo ngai v& bdi canh vi mé toan cau ciing nhu nhitng bat 6n
phat sinh tr cudc chién thuong mai My - Trung la nhitng yéu t6 chinh tac dong t&i kim
ngach xuét khdu ctia Viét Nam va viéc van hanh ctia nganh cang bién. Méc du danh gia
xudt khau Viét Nam van s& tiép tuc ting trudng, tuy nhién ching t6i vin quan sat nhitng
rdi ro tiém an trong kinh t& vi md va thuong mai toan cau co thé xuét hién.

Rui ro canh tranh. Cudc dua tang trudng cong suat tai khu vuc Hai Phong dudng nhu
s€ khong dung lai va vi thé su canh tranh sé tuong ddi gay gat. Su' ma réng ciia GMD
nham duy tri va tdng trudng thi phan. Tuy nhién, cong ty can cai thién hiéu qua hoat
ddng hon nita d& thu hat khach hang va téng ty suét Igi nhuan.
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Phu luc: Tdng hop bao cao tai chinh va dinh gia
Bao cao KQ HPKD (ty dong) FY17 FY18 FY19F FY20F FY21F Chi s6 chinh FY18 FY19F FY20F
Doanh thu thuan 3,984 2,686 3,020 3,294 3,591 Pinh gia
Gid von hang ban 2,955 1,719 1,883 2,015 2,158 EPS 6,162 2,004 2,253
Lgi nhuan gop 1,029 966 1,138 1,279 1,433 Gid tri s6 sach/CP (BVPS) 22,059 22,607 23,032
Doanh thu hoat dong tai chinh 173 1,618 14 22 10 P/E 4.4 13.7 12.2
Chi phi tai chinh 146 52 140 187 190 P/B 1.2 1.2 1.2
Chi phi ban hang & QLDN 432 426 448 471 496 P/S 2.9 2.6 2.4
625 2,107 564 644 758 Ty sudt c8 tic 4.0% 4.0% 5.4%
Lgi nhuan trudc thué 650 2,182 716 819 960 Kha nang sinh IGi
Lgi nhuan sau thué 581 1,900 629 719 843 Bién Igi nhuan gop 36% 38% 39%
Eqain';hc‘.'s?.';s&""fg"@ cia c8 508 1,830 595 668 770 Bién EBITDA 31%  33%  35%
Lgi ich c6 dong thi€u s6 79 282 87 100 117 Bién Igi nhuan sau thué€ 68% 20% 20%
ROE 28% 9% 10%
Bang CPKT (ty déng) FY17 FY18 FY19F FY20F FY21F ROA 18% 6% 6%
Tai san ngan han 2,223 1,292 1,568 1,422 1,411 Tang trudng
1. Tién & tuong duadng tién 893 283 460 224 115 Doanh thu -33% 12% 9%
11. Dau tu tai chinh ngan han 0 0 0 Lgi nhudn trugc thué 235% -67% 14%
III. Cac khoan phai thu ngén han 1,128 849 944 1,029 1,122 Lgi nhudn sau thué 260% -68% 12%
1V. Hang ton kho 87 108 66 71 76 EPS 250% -68% 12%
V. Tai san ngan han khac 115 95 92 92 92 T6ng tai san -12% 1% 6%
Tai san dai han 9,068 8,660 8,486 9,186 9,583 V6n chii sG hitu -8% 3% 2%
1. Cac khoan Phai thu dai han ) - - - - Thanh khoan
I1. Tai san ¢8 dinh 3,208 3,423 3,176 3,417 3,630 Thanh toan hién hanh 0.88 0.96 0.83
1. Tai san ¢8 dinh hitu hinh 2,892 3,144 2,916 3,175 3,407 Thanh toan nhanh 0.77 0.86 0.74
2. Tai san c6 dinh vo hinh 316 279 260 242 223 Ng/tai san 34% 33% 36%
II1. Bat dong san dau tu 0 0 0 Ng/vén chti s@ hitu 52% 50% 55%
1V. Tai san dé dang dai han 2,458 1,693 1,693 1,693 1,693 Kha nang thanh toan I3i vay 10.40 4.92 4.33
V. Pau tu tai chinh dai han 2,310 2,675 2,784 2,959 3,161 Chi s6 hoat dong
VI. Tai san dai han khac 964 795 778 1,061 1,044 Vong quay khoan phai thu 3.16 3.16 3.16
Tong tai san 11,291 9,952 10,053 10,608 10,994 SG6 ngay phai thu binh quan 115 115 115
No phai tra 4,197 3,402 3,341 3,769 3,906 Vong quay hang ton kho 2873  28.73  28.73
I. NG ngén han 2,676 1,464 1,637 1,705 1,778 qéi ngay hang ton kho binh 13 13 13
1. Cac khoan phai trd ngdn han 1,962 827 962 1,030 1,103 Vong quay khoan phai tra 2.08 2.08 2.08
2 Vay 8 ng thu tai chinh ngan 715 637 675 675 675 S5 ngay phai tra binh quan 176 176 176
IL Ng dai han 1,221 1,630 1,327 1,661 1,696
1. Cac khoan phai tra dai han 0 1 2 3 4 Bao céo luu chuyén tién té FY18 FY19F FY20F
2. Vay & nd thué tai chinh dai han 1,221 1,630 1,327 1,661 1,696 Dong tién tir HD kinh doanh 1,318 949 894
Von chu sé hiru 7,095 6,550 6,713 6,839 7,088 Dong tién tir HD dau tu -284 -62 -871
1. V6n diéu Ié 2,883 2,969 2,969 2,969 2,969 Dong tién tir HD tai chinh -1,644 -711 -259
2. Thing du vén ¢6 phan 1,942 1,942 1,942 1,942 1,942 Dong tién trong nam -610 176 -236
f,gééc khoan lgi nhuan chifa phan 1,519 957 1,119 1,194 1,370 ;Lé;n‘;ét%f khaan tudng 893 285 460
4. Chénh I&ch ty gié héi dodi 751 682 683 734 807 ;f;‘n‘;étfé‘: ::;é:éf:"dng 283 460 224
gc.);_tcjl ich c6 dong khong kiém 0 0 0 0 0
Téng ngudn vén 11,291 9,952 10,053 10,608 10,994
Ngudn: MBS Research
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CONTACT: Equity Research

MBS Equity Research

Nguyén Thi Huyén Duong — —Southern Area Team Leader
Banking Consumer Goods

Nguyén Thi Qué Anh Nguyén Thi Huyén Duong
Construction Materials Securities

Nguyén Bao Trung Pham Viét Duy

Aviation Oil, Gas & Power

Nguy&n Nam Khoa Nguyén Hoang Bich Ngoc
Pharmacy, Natural Rubber Logistics

Nguyén Péng Thién Lé KhanhTung

Fisheries Real estate, Construction
Nguyén Thanh Danh Nguyén Tién Dudng

STOCK RATING: The recommendation is based on the difference between the 12-month target price and the current price:

Rating When (target price — current price)/ current price
BUY >=15%

HOLD From -15% to +15%

SELL <=-15%

MB SECURITIES (MBS)

Established since May 2000, MBS was one of the first 5 securities firms operating in Vietnam. After years of continuous development, MBS has become one
of the leading securities company in Vietnam, providing a full range of services including: brokerage, research and investment advisory, investment banking
and capital markets underwriting. MBS’s network of branches and transaction offices has been expanded and operated effectively in many major cities such
as Hanoi, Ho Chi Minh City, Hai Phong and other strategic areas. MBS's clients include individual investors and institutions, financial institutions and
enterprises, As a member of the MB Group, including MB Land, AMC, MB Capital, VIET R.E.M Joint Stock Company, and MB Finance. MBS is able to leverage
substantial human, financial and technological resources to provide its clients with tailored products and services that few securities firms in Vietnam can
match.

MBS is proud to be recognized as:

A leading brokerage firm — ranked No.1 in terms of brokerage market share since 2009.

A renowned research firm with a team of experienced analysts that provides market-leading research products and commentaries on equity
markets and the economy.

A trusted provider of investment banking services for corporate clients.

MBS HEAD OFFICE

MB Building, 3 Lieu Giai, Ba Dinh, Ha Noi
Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600
Website:www.mbs.com.vn

DISCLAIMER: Copyrights. MBS 2014, ALL RIGHTS RESERVED. Authors have based this document on information from sources they believe to be reliable
but which they have not independently verified. The views expressed in this report are those of the authors and not necessarily related, by any sense, to
those of MBS. Neither any information nor comments were written for advertising purposes or recommendation to buy / sell any securities. No part of this
publication may be reproduced, stored in a retrieval system, or transmitted, on any form or by any means, electronic, mechanical, photocopying recording,
or otherwise, without the prior written permission of MBS.
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