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PETROLIMEX INSURANCE CORPORATION (HSX :PGI) 

Impacts of COVID-19 becomes evident in 2Q 

(VND bn) Q1-FY20 Q4-FY19 +/- QoQ Q1-FY19 +/- yoy 

Net revenue 669 754 -11.2% 592 13.1% 

PAT 42 48 -11.7% 35 20.2% 

EBIT 53 60 -11.7% 44 20.2% 

EBIT margin 7.9% 8.0% -0.1pps 7.4% 0.5pps 

Source: PGI, Rong Viet Securities 

1Q2020: Health insurance revenue skyrocketed; investment profits rose slightly 

Direct written premium reached VND 861 bn, up 29.2% YoY, mainly due to strong increase 
in health insurance. Claim settlement expenses dropped 6.6% YoY as customers reduced 
social interaction. However, underwriting expenses surged 43.2% YoY due to the high 
growth in premium of health insurance and accident insurance – the segment that has 
the highest expenses. Hence, the loss ratio fell to 43.5% (1Q2019: 52.4%) and the expense 
ratio increased sharply to 45.5% (1Q2019: 40.9%). 

Profit from financial and real estate investments increased by 8.3% YoY amid the stock 
market plunged due to the reversal of provision for investment in subsidiaries. Investment 
return rate was 6.1%/year (1Q2019: 5.4%/year). PAT reached VND 42 bn, up 20.2% YoY. 

FY2020: Insurance business and investment are adversely affected by the pandemic 
Direct written premium may drop 15.3% YoY to VND 2,596 bn.  
Gross profit from insurance will be lower by 5.9% YoY, reaching VND 485 bn due to (1) 
claim settlement expenses should only decrease by 1.8% YoY to VND 1,083 bn due to 
payments for contracts signed last year. The loss ratio, therefore, will rise to 49.6% (2019: 
48.9%) and (2) risks of fraudulence from customers may increase due to difficulties in 
doing business during the pandemic, leading to an increase in risk assessment and 
prevention expenses. This could cause underwriting expenses to be reduced by only 3.8% 
and the expense ratio could hit 44.4% (2019: 44.8%).  
Uncertainty about the stock market and lower deposit interest rates following the 
Government's economic support policies will result in a decline of 38.9% YoY return on 
investment to VND 34 bn, equivalent to a return rate of 4.6%/year (2019: 6.9%/year). PAT 
comes at VND 131 bn, down 21.2%. EPS is VND 1,474. 

Valuation and recommendation 
COVID-19 creates systemic risks that prevents insurers from adapting through risk 
diversification. Therefore, the insurance business will inevitably face obstacles. However, the 
impact on revenue may occur only in the short term until the pandemic is contained, 
particularly by the end of 2Q2020, according to our expectation. In the long term, PGI's 
business performance will still be positive due to many factors including Good B+ credit rating, 
the ability to reduce costs thanks to the application of information technology and the 
support from major shareholders in expanding its high quality customer base. A prudent 
investment portfolio with 90% in  bank deposits is also a plus to ensure stable profit growth. 
Using methods of EVA, P/E and P/B, we revise down PGI's target price by 8% to VND 
17,500/share compared to the latest valuation in the 2020 Strategic Report. With an 
expected cash dividend within the next 12 months of VND 1,300/share, we have an 
ACCUMULATE  with a total return of 18% based on the closing price of May 20th, 2020. 

ACCUMULATE           +18% 

Target price (VND) 17,500 

Current market price (VND) 15,900 

Cash dividend (VND)* 1,300 

*within next 12 months 

Stock Info  

Sector Insurance 

Market Cap (VND billion) 1,371 

Current Shares O/S  88.7 

Beta 0.3 

Free float (%) 51.5 

52 weeks High  20,250 

52 weeks Low 13,600 
Avg. Daily Volume (in 20 
sessions) 

2,629 

 FY2019 Current 

EPS 1,871 1,933 

EPS Growth (%) 17.2 3.3 

Diluted EPS 1,871 1,933 

P/E 8.4 8.0 

P/B 0.9 0.9 

EV/EBITDA 5.7 5.7 

Cash dividend yield (%) 7.1 8.0 

ROE (%) 10.7 11.5 

Price performance 

 
Major Shareholders (%) 

Viet Nam National Petroleum Group 41.0 

Samsung Fire and Marine Insurance 20.0 

Bank for Foreign Trade of Vietnam 8.0 
Vietnam National Reinsurance 
Corporation 7.0 

Foreign ownership room left (%) 29.0 

Tam Pham 

(084) 028- 6299 2006 – Ext 1530 

tam.ptt@vdsc.com.vn 
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Exhibit 1: Q1/2019 Results 

(VND Bn) Q1-FY20 Q4-FY19 +/-(qoq) Q1-FY19 +/-(yoy) 

Net revenue 669 754 -11.2% 592 13.1% 

Gross profit 144 158 -8.9% 130 11.0% 

SG&A 101 112 -9.7% 87 15.9% 

Operating income 43 46 -7.1% 43 1.0% 

EBITDA 64 63 2.1% 46 40.7% 

EBIT 53 60 -11.7% 44 20.2% 

Financial expenses 6 6 -1.2% 12 -49.9% 

- Interest Expenses 0 0  0  

Dep. and amortization 12 3 242.5% 2 515.6% 

Non-recurring items (*)      

Extraordinary items (*)      

PBT 53 60 -11.7% 44 20.2% 

PAT 42 48 -12.5% 35 20.2% 

(*) Adjusted PAT 42 48 -12.5% 35 20.2% 

Source: PGI, Rong Viet Securities      

Exhibit 2: Q1/2019 Performance Analysis 

Particulars Q1-FY20 Q4-FY19 +/-(qoq) Q1-FY19 +/-(yoy) 

Profitability Ratios (%)      

Gross Margin 21.6% 21.0% 0.6pps 22.0% -0.4pps 

EBITDA Margin 9.6% 8.4% 1.2pps 7.7% 1.9pps 

EBIT Margin 7.9% 7.9% 0.0pps 7.4% 0.5pps 

Net Margin 6.3% 6.3% 0.0pps 5.9% 0.4pps 

Adjusted Net Margin      

Efficiency (%)      

-Loss ratio  43.5% 45.0% -1.5pps 52.4% -8.9pps 

-Expense ratio  45.5% 49.9% -4.4pps 40.9% 4.6pps 

-Combined ratio 88.9% 95.0% -6.1pps 93.2% -4.3pps 

Leverage (%)      

Total Debt/ Equity 0.0% 0.0% 0.0pps 0.0% 0.0pps 

Source: Rong Viet Securities 

 

Exhibit 3: Q2/2020 Performance Forecast  Main assumptions: 
 

Particulars (VND Bn) Q2-FY20 +/- qoq +/- yoy 

Revenue 449 -33.0% -30.0% 

Gross profit 85 -41.3% -33,8% 

EBIT 31 -40.5% -31.1% 

NPAT 24 -42.7% -33.7% 

Source: Rong Viet Securities 

 - Direct written premium down 30% YoY due to pandemic prevention 
measures, which causes a reduction in the demand for insurance. 

- Loss ratio of 50.5% because of the increase in activities of individuals 
(medical examination and travel) and businesses (transportation of goods) 
and premium decline. 

- Expense  ratio at 44.5%. 

- Lower deposit rates following the Government's policies to support the 
economy. 
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Update 

1Q2020 – Health insurance revenue skyrocketed and investment profits increased slightly 

Table 1: 1Q2020 business result 

(VND billion) 1Q2020 1Q2019 % change 

Direct written premium 861 666 29.2% 
Gross written premium 573 513 11.7% 

Net sales from insurance business 669 592 13.1% 

Total insurance claim settlement expenses -256 -274 -6.6% 

Underwriting expenses -269 -188 43.2% 

COGS of insurance business -525 -462 13.7% 

Gross profit from insurance business 144 130 11.0% 

Income from financial activities and real estate investment 17 18 -9.0% 

Financial expenses and real estate investment costs -7 -13 -44.0% 

Net profit from financial activities and real estate investment 9 5 8.3% 

G&A expenses -101 -87 15.9% 

Profit before tax 53 44 20.2% 

Profit after tax 42 40 6.1% 
Source: PGI, Rong Viet Securities 

Direct written insurance premium reached VND 861 bn, up 29.2% YoY mainly due to health insurance, property, damage and motor vehicle 
insurance. Meanwhile, cargo transportation insurance premiums dropped significantly. 

Table 2: Growth of direct written premium of the main insurance segments 

VND bn Q1/2020 Q1/2019 +/-YoY (%) Note 
Health and accident insurance 208 70 +195.6 Direct written premium of life insurance for credit line insurance 

grew by more than 200% 
Asset and damage insurance 88 78 +12.8 Good B+ credit rating and large asset value of large customers PLX 

and BSR 
Cargo transportation insurance 62 72 -14.1 Mainly insurance for PLX's petroleum products. Falling oil price 

reduced contract values, indirectly lowering insurance premiums 
Motor vehicle insurance 335 294 +13.9 Demand stimulation to share difficulties with customers via a 30% 

discount on premium 
Total 693 514   

Source: PGI, Rong Viet Securities 

Claim settlement expenses decreased by 6.6% YoY while insurance premiums increased sharply, forcing the loss ratio to drop sharply to 
43.5% compared to 52.4% in 1Q2019. However, this is just a technical and temporary improvement and did not imply that the company's 
insurance business has made great progress. We believe that the reduction of social interaction of customers due to fear of the pandemic 
contagion has caused lower claim payment expenses. Particularly, customers postponed regular medical checks and reduced travelling, 
resulting in less medical examination and treatment costs or accidents. Businesses reducing operations led to lower probability of a fire and 
goods damaged or lost on the way of transport, and less assets used should cause less damage. 
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Figure 1: Loss ratio, expense ratio and combined ratio 

  

Combined ratio = Loss ratio + Expense ratio 

Source: PGI, Rong Viet Securities 

However, underwriting expenses increased sharply by 43.2% YoY, mainly due to credit line insurance, which is the product that has the 
highest underwriting expense. As a result, the expense ratio increased to 45.5% from 40.9% in 1Q2019. 

Profit from financial and real estate investments increased by 8.3% YoY. The stock market fell sharply in 1Q2020, causing the company to set 
aside VND 13 bn for provisions for stock price devaluation. However, thanks to the reversal of provisions for investment in subsidiaries of 
VND 7 bn, the total financial expense was recorded at VND 6 bn, down 44% YoY. Investment return rate reached 6.1%/year, higher than 
5.4%/year in 1Q2019. 

Figure 2: Investment portfolio struture and investment return rate 

 
Source: PGI, Rong Viet Securities 

2020 forecast 

Considering the negative, broad and unpredictable effects of COVID-19 on the domestic and global economy, we believe that the insurance 
industry will be one of the most affected sectors. In particular, social distancing measures, travel restrictions and business suspensions in 
Vietnam and many countries which are key trade partners  will reduce the demand for almost all insurance products. 

In addition, a sharp drop in oil prices will also be a disadvantage for PGI. Among PGI's main product groups, cargo transportation insurance, 
of which the majority is insurance for petroleum products, may be hit hardest. On the one hand, the decline in oil and gas transport demand 
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due to weakening economic activities will reduce the number of insurance contracts. On the other hand, low oil prices could cause insurance 
premiums to plummet, as they are calculated as a percentage of the value of the cargo. 

Figure 3: Oil price (USD/bbl) 

 

Source: Bloomberg 

For 2020, we forecast that PGI's direct written premium will decrease by 15.3% YoY to VND 2,596 bn. Claim payment expenses could be VND 
1,083 bn, down by only 1.8% YoY due to payments for contracts signed in the previous year. Loss ratio, therefore, increases to 49.6% 
compared to 48.9% in 2019. Difficulties in doing business after the pandemic may add more risks of fraudulence from customers, making 
the company spend more on risk assessment and prevention activities. Therefore, the expense ratio could reach 44.4%, compared to 44.8% 
in 2019. Underwriting expenses will decrease slight by 3.8% to VND 972 bn, slower than the fall in direct written premiums. The combined 
ratio comes at 94.1%, higher than 93.6% in 2019 and gross profit from the insurance business will fall 5.9% YoY to VND 485 bn. 

Office leasing revenue drops 15% amid many businesses trying to cut office rental costs. 

The gloomy picture for the economic growth of Vietnam and the world is increasing the volatility of the stock market. We believe that stock 
prices could decrease significantly compared to the end of last year, leading to the provision for devaluation of investment. Deposit interest 
rates also declined following the Government's economic support policies. As a result, profit from financial investment and real estate will 
decrease 38.9% YoY to VND 34 bn. Investment return rate drops to 4.6%/year, significantly lower than 6.9%/year of 2019. 

In total, PAT arrives at VND 131 bn, down 21.2% YoY. 

In 2021, we expect the insurance business to grow strongly following the recovery of the Vietnamese economy with direct written premium 
surging 15.9% YoY to VND 3,009 bn. The loss ratio may decrease to 48.4% thanks to the strong growth of premiums. The expense ratio 
reaches 45.8%. Investment activities should be supported by optimistic sentiment in the stock market, bringing the return rate of 6.7%/year. 
PAT is VND 192 bn, up 46.5% YoY. 
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Figure 4: Direct premium written structure Figure 5: Retention ratio 

  
Source: PGI, Rong Viet Securities Source: PGI, Rong Viet Securities 
 
Figure 6: Loss ratio on direct written premium 

 

 

 

Source: PGI, Rong Viet Securities  
  

18%

10%

11%

38%

9%

11%
3% 13%

14%

9%

42%

9%

10%
3%

25%

10%

7%39%

7%

10%

2%
Accident and health insurance

Property and damage
insurance
Cargo insurance

Motor vehicle insurance

Fire and explosion insurance

Hull and P&I insurance

General liabilities

Inmost: 2018
Middle: 2019
Outmost: 1Q2020 0% 50% 100%

General

Accident and health

Property and damage

Cargo

Aviation

Motor vehicle

Fire and explosion

Hull and P&I

Q1/2020 Q1/2019

0% 100% 200% 300% 400% 500% 600%

Health & accident

Property & Damage

Cargo

Aviation

Vehicle

Fire & explosion

Hull & P&I

General liabilities

Q1/2020 Q1/2019



 PGI | Q1/2020 Result Update  

Please refer to important disclosures at the end of this report  BLOOMBERG VDSC <GO> 7 

VND Billion  VND Billion 

INCOME STATEMENT FY2018 FY2019 FY2020F FY2021F  BALANCE SHEET FY2018 FY2019 FY2020F FY2021F 
Net sale from insurance 
business 2,413 2,606 2,436 2,444  Cash and cash equivalents 177 101 160 178 
Total direct insurance 
operating expenses 

1,929 2,091 1,951 1,965  Short-term investments 
2,515 2,739 2,629 2,949 

Gross profit 485 515 485 479  Accounts receivable 483 568 484 531 
Selling Expense 0 0 0 0  Inventories 7 6 7 6 
G&A Expense 369 371 356 352  Other current assets 1,342 1,575 1,291 1,525 
Finance Income 98 71 67 111  Property, plant & equipment 262 267 219 204 
Finance Expense 43 19 35 3  Acquired intangible assets  174 171 157 143 
Other profits 5 5 3 5  Long-term investments 283 277 258 273 
PBT 175 201 163 239  Other non-current assets 15 22 15 17 
Prov. of Tax 34 35 33 48  Total assets 5,361 5,483 5,335 5,940 

Minority’s Interest 0 0 0 0  Accounts payable 3,828 4,262 3,737 4,265 
PAT to Equity  S/H 142 166 131 192  Short-term borrowings 0 0 0 0 
EBIT 175 201 163 239  Long-term borrowings 0 0 0 0 
EBITDA 246 222 195 270  Other non-current liabilities 43 40 38 45 
    %  Bonus and Welfare fund 0 0 0 0 
FINANCIAL RATIO FY2018 FY2019 FY2020F FY2021F  Technology-science, dev. fund 0 0 0 0 
Growth      Total liabilities 3,871 4,302 3,775 4,310 
Revenue 3.4 8.0 -6.5 11.1  Common stock and APIC  887 887 887 887 
Operating Income 168.6 125.0 89.5 98.4  Treasury stock  0 0 0 0 
EBITDA 20.8 14.6 -18.6 46.5  Retained earnings  135 169 171 228 
PAT 22.1 17.2 -21.2 46.5  Statutory reserve  57 57 57 57 

Total Assets 
6.8 9.0 -8.7 11.3 

 Reserves for Investment & 
Development 51 68 85 98 

Equity 1.5 3.4 1.2 4.5  Total equity 5,361 5,843 5,335 5,940 

Profitability      Minority Interest 0 0 0 0 
Gross margin 20.1 19.8 19.9 19.6       

EBITDA margin 10.2 8.5 8.0 11.1  VALUATION RATIO (*) FY2018 FY2019 FY2020F FY2021F 

EBIT margin 7.3 7.7 6.7 9.8  EPS (dong) 1,468 1,721 1,356 1,986 
Net margin 5.9 6.4 5.4 7.8  P/E (x) 11.6 9.9 12.0 8.6 
ROA 2.7 3.0 2.3 3.4  BV (dong) 16,792 17,369 17,583 18,373 
ROE 9.6 11.0 8.4 12.0  P/B (x) 1.0 1.0 0.9 0.9 
Efficiency      DPS (dong/cp) 1,200 1,300 1,300 1,300 
Loss ratio 50.6 48.9 49.6 48.4  Dividend yield (%) 7.1 7.1 8.0 8.0 

Expense ratio 44.0 44.8 44.5 45.8       

Combined ratio 94.6 93.6 94.1 94.2  VALUATION MODEL Price Weight Average 

Liquidity    (times)  EVA 21,354 30% 6,406 
Current  1.2 1.2 1.2 1.2  P/E 13,559 30% 4,068 
Quick 1.2 1.2 1.2 1.2  P/BV 17,583 40% 7,033 
Finance Structure      Target price (VND)   17,507 

Total Debt/Equity 259.8 279.2 242.0 264.4  VALUATION HISTORY  Price Recommendation Period 

Current Debt/Equity 0.0 0.0 0.0 0.0  02/2018 24,900 Buy Mid term 

Long-term Debt/Equity 0.0 0.0 0.0 0.0  11/2018 20,100 Buy Mid term 

      5/2019 20.100 Buy Mid term 

      12/2019 19.100 Buy Mid term 
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RESULT UPDATE 

This report is created for the purpose of providing investors with an insight into the discussed company that may assist them in the decision-making process. The 
report comprises analyses and projections that are based on the most up-to-date information with the objective that is to determine the reasonable value of the 
stock at the time such analyses are performed. Through this report. we strive to convey the complete assessment and opinions of the analyst relevant to the discussed 
company. To send us feedbacks and/or receive more information. investors may contact the assigned analyst or our client support department. 

RATING GUIDANCE 

Ratings BUY ACCUMULATE REDUCE SELL 

Total Return including Dividends in 12-month horizon >20% 5% to 20% -20% to -5% <-20% 

ABOUT US 

RongViet Securities Corporation (RongViet) was established in 2007. licensed to perform the complete range of securities services including brokerage. financial 
investment. underwriting. financial and investment advisory and securities depository. RongViet now has an operating network that spreads across the country. Our 
major shareholders. also our strategic partners. are reputable institutions. i.e Eximbank. Viet Dragon Fund Management. etc... Along with a team of the professional 
and dynamic staffs. RongViet has the man power as well as the financial capacity to bring our clients the most suitable and efficient products and services. Especially. 
RongViet was one of the very first securities firms to pay the adequate attention to the development of a team of analysts and the provision of useful research report 
to investors. 

The Analysis and Investment Advisory Department of RongViet Securities provides research reports on the macro-economy. securities market and investment 
strategy along with industry and company reports and daily and weekly market reviews. 

 

ANALYSIS & INVESTMENT ADVISORY DEPARTMENT 
Lam Nguyen 
Head of Research 
lam.ntp@vdsc.com.vn 
+ 84 28 6299 2006 (1313) 

 

Duong Lai 
Senior Analyst 
duong.ld@vdsc.com.vn 
+ 84 28 6299 2006 (1522) 
• Real Estate 
• Building Materials 

Vu Tran 
Senior Analyst 
vu.thx@vdsc.com.vn       
+ 84 28 6299 2006 (1518) 
• Oil & Gas 
• Fertilizer 

Trinh Nguyen 
Senior Analyst 
trinh.nh@vdsc.com.vn       
+ 84 28 6299 2006 (1551) 
• Steel 
• Construction 
• Utilities 

Tu Vu 
Analyst 
tu.va@vdsc.com.vn 
+ 84 28 6299 2006 (1511) 
• Macroeconomics 

Son Tran 
Analyst 
son.tt@vdsc.com.vn 
+ 84 28 6299 2006 (1527) 
• Retails 
• Food & Beverages  
• Pharmaceutical 

 

Tung Do 
Analyst 
tung.dt@vdsc.com.vn 
+ 84 28 6299 2006 (1521) 
• Logistics 
• Aviation 

 

Tam Pham 
Analyst 
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• Insurance  
• Fishery 

Anh Nguyen 
Analyst 
anh2.ntt@vdsc.com.vn 
+ 84 28 6299 2006 (1531) 
• Banking 

Hoang Nguyen 
Analyst 
hoang.nt@vdsc.com.vn 
+ 84 28 6299 2006 (1538) 
• Market Strategy 

 

Hoang Bui 
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+ 84 28 6299 2006 (1514) 
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Tu Pham 
Analyst 
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DISCLAIMERS 
This report is prepared in order to provide information and analysis to clients of Rong Viet Securities only. It is and should not be construed as an offer to sell or 
a solicitation of an offer to purchase any securities. No consideration has been given to the investment objectives, financial situation or particular needs of any 
specific. The readers should be aware that Rong Viet Securities may have a conflict of interest that can compromise the objectivity this research. This research is 
to be viewed by investors only as a source of reference when making investments. Investors are to take full responsibility of their own decisions. VDSC shall not 
be liable for any loss, damages, cost or expense incurring or arising from the use or reliance, either full or partial, of the information in this publication. 
The opinions expressed in this research report reflect only the analyst's personal views of the subject securities or matters; and no part of the research analyst's 
compensation was, is, or will be, directly or indirectly, related to the specific recommendations or opinions expressed in the report. 
The information herein is compiled by or arrived at Rong Viet Securities from sources believed to be reliable. We, however, do not guarantee its accuracy or 
completeness. Opinions, estimations and projections expressed in this report are deemed valid up to the date of publication of this report and can be subject to 
change without notice.  
This research report is copyrighted by Rong Viet Securities. All rights reserved. Therefore, copy, reproduction, republish or redistribution by any person or party 
for any purpose is strictly prohibited without the written permission of VDSC. Copyright 2020 Viet Dragon Securities Corporation. 
IMPORTANT DISCLOSURES FOR U.S. PERSONS 
This research report was prepared by Viet Dragon Securities Corp. (“VDSC”), a company authorized to engage in securities activities in Vietnam.  VDSC 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 research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption from registration provided 
by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”). 
Additional Disclosures 
This research report is for distribution only under such circumstances as may be permitted by applicable law.  This research report has no regard to the specific 
investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single recipient.  This research report is not guaranteed 
to be a complete statement or summary of any securities, markets, reports or developments referred to in this research report.  Neither VDSC nor any of its 
directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research 
report or lack of care in this research report’s preparation or publication, or any losses or damages which may arise from the use of this research report. 
VDSC may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of VDSC. 
Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks.  The securities of 
non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission.  Information on such non-U.S. 
securities or related financial instruments may be limited.  Foreign companies may not be subject to audit and reporting standards and regulatory requirements 
comparable to those in effect within the United States. 
The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a currency other 
than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related 
financial instruments. 
Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by VDSC with respect to future 
performance.  Income from investments may fluctuate.  The price or value of the investments to which this research report relates, either directly or indirectly, 
may fall or rise against the interest of investors.  Any recommendation or opinion contained in this research report may become outdated as a consequence of 
changes in the environment in which the issuer of the securities under analysis operates, in addition to changes in the estimates and forecasts, assumptions and 
valuation methodology used herein. 
No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior. 
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Third Party Research 
This is third party research. It was prepared by Rong Viet Securities Corporation (Rong Viet), with headquarters in Ho Chi Minh City, Vietnam. Rong Viet is authorized 
to engage in securities activities according to its domestic legislation. This research is not a product of Tellimer Markets, Inc., a U.S. registered broker-dealer. Rong 
Viet has sole control over the contents of this research report. Tellimer Markets, Inc. does not exercise any control over the contents of, or the views expressed in, 
research reports prepared by Rong Viet. 
Rong Viet is not registered as a 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 research report is provided for distribution to “major U.S. institutional investors” and other “U.S. institutional investors” in 
reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”). 
Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the information 
provided in this research report should do so only through Tellimer Markets, Inc., located at 575 Fifth Avenue, 27th Floor, New York, NY 10017. A representative of 
Tellimer Markets, Inc. is contactable on +1 (212) 551 3480. Under no circumstances should any U.S. recipient of this research report effect any transaction to buy 
or sell securities or related financial instruments through Rong Viet. Tellimer Markets, Inc. accepts responsibility for the contents of this research report, subject to 
the terms set out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. 
None of the materials provided in this report may be used, reproduced, or transmitted, in any form or by any means, electronic or mechanical, including recording 
or the use of any information storage and retrieval system, without written permission from. 
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Rong Viet is the employer of the research analyst(s) responsible for the content of this report and research analysts preparing this report are resident 
outside the U.S. and are not associated persons of any U.S. regulated broker-dealer. The analyst whose name appears in this research report is not registered 
or qualified as a research analyst with the Financial Industry Regulatory Authority (“FINRA”) and may not be an associated person of Tellimer Markets, Inc. and, 
therefore, may not be subject to applicable restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities 
held by a research analyst account. 
Tellimer Markets, Inc. or its affiliates has not managed or co-managed a public offering of securities for the subject company in the past 12 months, has not received 
compensation for investment banking services from the subject company in the past 12 months, and does not expect to receive or intend to seek compensation 
for investment banking services from the subject company in the next three months. Tellimer Markets, Inc. has never owned any class of equity securities of the 
subject company. There are no other actual, or potential, material conflicts of interest of Tellimer Markets, Inc. at the time of the publication of this report. As of 
the publication of this report, Tellimer Markets, Inc. does not make a market in the subject securities. 
About Tellimer 
Tellimer is a registered trade mark of Exotix Partners LLP. Exotix Partners LLP and its subsidiaries ("Tellimer") provide specialist investment banking services to 
trading professionals in the wholesale markets. Tellimer draws together liquidity and matches buyers and sellers so that deals can be executed by its customers. 
Tellimer may at any time, hold a trading position in the securities and financial instruments discussed in this report. Tellimer has procedures in place to identify 
and manage any potential conflicts of interests that arise in connection with its research. A copy of Tellimer’s conflict of interest policy is available at 
www.tellimer.com/regulatory-information. 
Distribution 
This report is not intended for distribution to the public and may not be reproduced, redistributed or published, in whole or in part, for any purpose without the 
written permission of Tellimer. Tellimer shall accept no liability whatsoever for the actions of third parties in this respect. This report is for distribution only under 
such circumstances as may be permitted by applicable law. 
This report may not be used to create any financial instruments or products or any indices. Neither Tellimer, nor its members, directors, representatives, or 
employees accept any liability for any direct or consequential loss or damage arising out of the use of all or any part of the information herein. 
United Kingdom: Distributed by Exotix Partners LLP only to Eligible Counterparties or Professional Clients (as defined in the FCA Handbook). The information 
herein does not apply to, and should not be relied upon by, Retail Clients (as defined in the FCA Handbook); neither the FCA’s protection rules nor compensation 
scheme may be applied. 
UAE: Distributed in the Dubai International Financial Centre by Exotix Partners LLP (Dubai) which is regulated by the Dubai Financial Services Authority (“DFSA”). 
Material is intended only for persons who meet the criteria for Professional Clients under the Rules of the DFSA and no other person should act upon it. 
Other distribution: The distribution of this report in other jurisdictions may be restricted by law and persons into whose possession this document comes should 
inform themselves about, and observe, any such restriction. 
Disclaimers 
Tellimer and/or its members, directors or employees may have interests, or long or short positions, and may at any time make purchases or sales as a principal or 
agent of the securities referred to herein. Tellimer may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, 
units, divisions, groups of Tellimer.  
Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this report may present certain risks. The securities of non-U.S. 
issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or 
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable 
to those in effect within the United States. The value of any investment or income from any securities or related financial instruments discussed in this report 
denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income 
from such securities or related financial instruments. 
Frontier and Emerging Market laws and regulations governing investments in securities markets may not be sufficiently developed or may be subject to 
inconsistent or arbitrary interpretation or application. Frontier and Emerging Market securities are often not issued in physical form and registration of ownership 
may not be subject to a centralised system. Registration of ownership of certain types of securities may not be subject to standardised procedures and may even 
be effected on an ad hoc basis. The value of investments in Frontier and Emerging Market securities may also be affected by fluctuations in available currency rates 
and exchange control regulations. Not all of these or other risks associated with the relevant company, market or instrument which are the subject matter of the 
report are necessarily considered.  
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