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 PC1 GROUP JSC (HSX: PC1) 

Cautious with growth expectations ahead 

(VND bn) Q1-FY23 Q4-FY22 +/- qoq Q1-FY22 +/- yoy 

Net revenue 1,505 2,339 -35.6% 1,478 1.8% 

NPAT-MI 15 188 -92.2% 133 -89.0% 

EBIT 241 440 -45.3% -295 -18.4% 

EBIT margin 16.0% 18.8% 282 bps 20.0% 398 bps 

Source: PC1, RongViet Securities 

Q1-2023 results – Interest expenses & low hydropower plant output hit earnings 

• In Q1/2023, PC1 recorded net revenue and NPAT-MI of VND 1,505 bn (+2% YoY) and 
VND 14.7 bn (-89% YoY), respectively. Despite the new contributions from the nickel 
project and Nomura IP, the low profit is reflected in (1) lower earnings contribution 
from hydropower plants, whose output plummeted by 59% YoY, and (2) higher 
interest expenses, which totaled VND 202 bn (+81% YoY). 

2023 outlook – New earnings contribution from nickel project and Nomura IP are 
expected to offset earnings from other segments 

• For Q2/2023, we forecast net sales and NPAT-MI at VND 1,518 bn  (+1% QoQ, +0% 
YoY) and VND 39 (+166% QoQ, -38% YoY), respectively. Low-profit level due to low 
contribution from the power segment, particularly hydroelectricity. Meanwhile, 
power construction and industrial manufacturing will be more active. IP& wind 
power will continue to remain stable. 

• For FY2023, we expect net revenue and NPAT-MI to be VND 8,941 bn (+7.0 % YoY) 
and VND 457 bn (flat YoY). EPS 2023 is equivalent to 1,561 VND. Profit contributions 
from the Nickel project and IP segment are expected to offset the profit decline in the 
power construction and hydropower portfolio. The high-interest expense on 
floating-rate loans will continue to put pressure on PC1's profitability. 

• With an ore containing approximately 7.5 % Ni and an ASP of around $900/ton, we 
estimate that the nickel project will contribute approximately VND 954 bn and VND 
31 bn to PC1’s revenue and NPAT in FY2023. 

• In 2023, PC1 begins to record revenue and profit from the management, operation, 
and sales of Nomura IP from Q1. We forecast revenue and gross profit from this 
segment in 2023 at VND605 bn and VND106 bn, respectively. 

Valuation and recommendation 

The authorized PDP VIII increases PC1's medium and long-term growth prospects through 
transmission grid building and renewable energy initiatives. However, we believe that in 2023, 
the two core segments that contribute the most to PC1's profit structure, namely power 
construction and power generation, would likely post poorer business results than in the 
previous year. The year 2023 is also predicted to see contributions from nickel mining and 
Nomura IP management and operation. We expect the two new projects to make up for the 
profit gap caused by weaker power construction and power-generating segments, based on 
a conservative assessment of their contribution to PC1's profit structure. 

Using the sum of the parts (SoP) and P/E methods at a ratio of 70/30, we determine the fair 
value of PC1 stock at VND 28,300/share for a one-year outlook. We believe that the 
expectation of earnings growth seems priced in. Therefore, with an expected return of -2% 
based on the closing price of 24/07/2023, we recommend NEUTRAL to PC1. 

NEUTRAL                       -2% 

Current market price (VND) 29,000 
Target price (VND) 28,300 
 

Cash dividend (VND) 0 

Stock Info  

Sector Utilities 

Market Cap (VND bn) 7,302 

Current Shares O/S  270,433,002 
Avg. Daily Volume (in 30 
sessions) 2,579,350 

Free float (%) 56.7 
52 weeks High  36,800 
52 weeks Low 12,700 

Beta 1.0 

 FY2022 TTM 
EPS 1,570 1,226 

EPS Growth (%) -34 -56 

Diluted EPS 1,617 1,226 

P/E 13.2 22.4 
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EV/EBITDA 10.0 9.5 

Cash dividend yield (%) 0 0 
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Exhibit 1: Q1/2023 Results 

(VND Bn) Q1-FY23 Q4-FY22 +/- (qoq) Q1-FY22 +/- (yoy) 

Net revenue               1,505                   2,339  -35.6%                  1,478  1.8% 

Gross profit                  308                       508  -39.4%                     350  -12.1% 

SG&A                     67                         68  -1.0%                       55  22.1% 

Operating income 241 440 -45.3% 295 -18.4% 

EBITDA                  409                       602  -32.0%                     451  -9.3% 

EBIT                  241                       440  -45.3%                     295  -18.4% 

Financial expenses                  212                       163  29.7%                     121  74.7% 

- Interest Expenses                  202                       203  -0.6%                     112  81.4% 

Dep. and amortization                  168                       162  3.9%                     156  7.9% 

Non-recurring items (*)           

Extraordinary items (*)           

PBT                     84                       294  -71.3%                     184  -54.1% 

NPAT-MI                     15                       188  -92.2%                     133  -89.0% 

Adjusted NPAT-MI for (*) 15 188 -92.2% 133 -89.0% 

Source: PC1, RongViet Securities      

Exhibit 2: Q1/2023 Performance Analysis 

Particulars Q1-FY23 Q4-FY22 +/- (qoq) Q1-FY22 +/- (yoy) 

Profitability Ratios (%)           
Gross Margin 20.4% 21.7% -126bps 23.7% -324bps 

EBITDA Margin 27.2% 25.7% 144bps 30.5% -335bps 

EBIT Margin 16.0% 18.8% -282bps 20.0% -398bps 

Net Margin 1.0% 8.0% -704bps 9.0% -803bps 

Adjusted Net Margin 1.0% 8.0% -704bps 9.0% -803bps 

Turnover*(x)           

-Inventories                        5.3                         7.8  -2.5                         5  -0.1 

-Receivables  2.0 2.8 -0.8 1.9 0.1 

-Payables                     2.5                           3.0  -0.4                         2  0.8 

Leverage (%)           

Total Liabilities/Equity 68.0% 84.3% -1.634bps 83.1% -1.517bps 

Source: PC1, RongViet Securities 

 

Exhibit 3: Q2/2023 Performance Forecast  Q2/2023 assumptions: 

Particulars (VND Bn) Q2/2023 +/- qoq +/- yoy 

Revenue 1,518 1% 0% 
Gross profit 282 -7% -18% 

EBIT 214 -11% -23% 

NPAT-MI 39 166% -38% 

Source: RongViet Securities 

 

 • Power construction and industrial manufacturing activities 
will be more active in Q2. Meanwhile, power generation will  
continue to be affected in Q2. 

• The management, operation and sale of electricity in 
Nomura IP will continue to contribute to PC1’s profit. 

• High interest expenses in Q2 are expected to continue to put 
pressure on profit. 

• NPAT-MI is expected to remain low due to low contribution 
from the electricity segment, particularly hydropower, while 
industrial RE and wind power will continue to remain stable 
in Q2. 
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Q1-2023: Interest expenses & low hydropower plant output hit earnings 

In Q1/2023, PC1 recorded net revenue and NPAT-MI of VND 1,505 bn (+2% YoY) and VND 14.7 bn (-89% YoY), respectively. Despite the new 
contributions from the nickel project and Nomura IP, the low profit is reflected in (1) lower earnings contribution from hydropower plants, 
whose output plummeted by 59% YoY, and (2) higher interest expenses, which totaled VND 202 bn (+81% YoY). 

In Q1/2023, power construction & power generation continued to be the two main segments contributing to PC1's profit structure. 
Regarding power construction, PC1 recorded revenue & gross profit of VND 464 bn (+26% YoY) and VND 43.9 bn (+57% YoY), respectively, 
with a gross margin of 9.5%. This gross margin is higher YoY but lower than the average in 2022 because projects in Q1 have a higher 
proportion of contributions from EVN’S projects. Industrial manufacturing in Q1 also slowed down, with revenue and profit dropping sharply, 
reaching VND 88 bn (-66% YoY) and VND 2.3 bn (-88% YoY). 

The power generation segment (hydroelectricity & wind power) recorded revenue and gross profit in Q1 of VND 389 bn (-15%YoY) and VND 
164 bn (-22% YoY), respectively, mainly due to the 53% YoY the hydroelectric plants. Energy segment gross margin came in at 57% (+1% 
YoY), hitting an average base thanks to stable contribution from the wind power segment, with output and revenue increasing by 10% YoY 
and 13% YoY, respectively.  

Figure 1: Gross profit by segment (VND bn)  

 

 

Source: PC1, Rong Viet Securities   
 
Figure 2: Gross margin by key segment 

 
Source: PC1, Rong Viet Securities  

 

 -

 100

 200

 300

 400

 500

 600

Power construction Real estate Power generation Nomura IP Others

0%

20%

40%

60%

80%

Power construction Power generation



 PC1 | Result Update  

Please refer to important disclosures at the end of this report  BLOOMBERG VDSC <GO> 4 

2023 Outlook – New earnings contribution from nickel project and Nomura IP are expected to offset earnings from other segments 

Nickel project: Expect to contribute to PC1 profit in 2023 with a cautious tone 

The current Nickel project is operated by PC1's subsidiary, Tan Phat Mineral JSC, of which PC1 holds 57.3%. Currently the company is going 
into exploitation and production for Phase1. Phase 2 is expected to be deployed with the goal of doubling production in 2025. 

After the “jitter" in February (nearly tripled in three days) when supply shortage fears arose due to sanctions of Russia – the world’s top nickel 
provider. Currently, the price of this metal has cooled down and is expected to stabilize in the long term (Fitch Solution/S&P). 

Per management, PC1 wIll export 38,000 tons of nickel concentrate ore in 2023 (the first batch might be transported as early as Q3/2023), 
with a minimum of 5,000 tons per shipment. Trafigura is the present partner, and the selling price is likely to refer to 99.8 percent nickel on 
the LME. We forecast that the nickel project will contribute around VND 954 bn and VND 31bn to PC1's revenue and NPAT in FY2023, with 
an ore containing roughly 7.5 percent Ni and an ASP of around $900/ton. 

Our forecasts are more conservative than the shared business plan based on (1) mining nickel from mines with large CAPEX, potentially risky 
in the extraction and refining stages (currently CAPEX of the Nickel mining phase 1 has increased to 2,000 bn VND, higher than the initial 
estimate of 1,500 bn VND); (2) PC1's nickel ASP is anchored to the price on the LME, the risk comes in times of low prices, while grade II nickel 
supply is forecast to be in surplus in 2023 due to a sharp drop in stainless steel demand, and (3) batch manufacturing will be reliant on a 
single partner, Trafigura. 

Figure 3: LME Nickel (min 99.8% purity) price plummet to 6-month 
low of 2023 (USD/tonne) Table 4: Nickel classification 

 

 

Type I 
 

Mainly composed of electrolytic nickel (cathodes, 
briquettes, carbonyl, nickel compounds), 
produced from sulfide ores~ ores that account for 
about 30% of the world's nickel reserves. The main 
use is for electric vehicle batteries. 

 
Type II 

Eg:Ferrickel, porcine nickel (NPI), and nickel oxide 
are all produced from laterite nickel ore (latterite) 
~ accounting for about 70% of the world's nickel 
reserves. The primary use is for stainless steel. 

Source: LME, Capital IQ, Rong Viet Securities 

Table 5: Types of nickel and its properties 

Nickel Ore Nickel Pig Iron (NPI) Ferronickel (FeNi) Nickel Cathode Nickel Briquettes 

     

~0.3%-1.8% Ni ~1.5% - >19% Ni ~20% - >30% Ni Ni 90% 99.8% Ni min 

NPI- cheaper nickel class I alternative: commercially viable in 2005 from China. NPI is produced in relative abundance when compared 
to class 1 nickel from sulfide ores.  PC1 shares the nickel content of the exported ore output Ni content is about 7.5%. 

Source: SMM, Rong Viet Securities  
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Industrial park real estate: Starting to participate in developing IP, 2023 profit is expected to be contributed by Nomura IP 

PC1 owns 30.08 % of Western Pacific, a business involved in the development of LIC projects (logistics industrial clusters). WP presently 
controls 60.2 % of the YP IIA Bac Ninh project's shares. We forecast that this project will be completed in four years, with leasing beginning 
in the second half of 2023 assuming a 30% occupancy rate; the lease price is $125/ha. In 2023, revenue and net profit will be VND 899 bn 
and VND 257 bn, respectively. 

WP owns all of the stakes in the Yen Lenh-Ha Nam industrial zone and port cluster. We exclude the projection 2023/2024 since the project 
has only recently been accepted for the 1/500 construction plan and is preparing for site clearance. 

Along with Western Pacific, PC1 also united the long-standing industrial park Nomura. From the first quarter of 2023, PC1 begins to record 
revenue and profit from the management and operation of Nomura IP. In 2023, we expect net revenue and gross profit from the 
management, operation, and sale of electricity to the IP to be VND605 bn and VND106 bn, respectively. 

Table 6: Information on two industrial parks that WP has developed 

Project Location 
Total investment  

(bn VND) 
Total site area 

(ha) 
Leasable area  

(ha) 
Lease prices 

(USD/sqm/lease term) 

Yen Phong IIA Bac Ninh 1.830 151 100 125 
Yen Lenh Ha Nam 624 69 55 90 

Source: PC1, Rong Viet Securities Company 

Figure 4: Asking prices for industrial land (USD/sqm/lease 
term) in Northern region  

Figure 5: Expected contribution of Yen Phong IIA to PC1’s 
earnings 

  
Source: CBRE, Rong Viet Securities               Source: PC1, Rong Viet Securities  

Residential real estate: Four projects have yet to complete legal procedures 

PC1 currently has four ongoing projects. In June 2023, the Gia Lam project is scheduled to have an investment policy. Because the remaining 
projects are projected to endure longer, we have not included them in our valuation. 

Table 7: Information about residential RE projects 

Project Total area (m2) Describe 
Gia Lam 7,100 54 low-rise apartments 
Dinh Cong 15,100 83 low-rise apartments 
Vinh Hung 5.160 Mixed-use high-rise buildings (27 floors, 3 basements) & Mixed-use low-rise buildings (5 

commercial floors, 1 basement) 
Thang Long 20,000  Mixed-use high-rise buildings (27 floors, 3 basements) & Low-rise housing project 

Source: PC1, Rong Viet Securities  
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Construction is predicted to be modest in 2023, but to gain in the medium and long term as a result of PDP8 

National Power Development Plan VIII, which was adopted in May 2023, is likely to benefit PC1 in the long run due to increased demand 
for transmission system building and renewable energy projects. However, we forecast PC1's revenue from the power construction & EPC 
category will reach VND4,000 bn (-18% YoY) in 2023, with a gross margin of around 10%. (-60 bps). This gross margin is higher than the 
gross margin of 2021 since the firm concentrates on transmission line and substation construction, but lower than the gross margin of 
2022 due to projects in Q1 with a significant share of contributions from EVN projects. 

For industrial manufacturing activities, we forecast that PC1’s revenue and gross profit in 2023 will reach VND 600 bn (-7.0% YoY) and VND 
66 bn (+21% YoY) with a projected gross margin to improve slightly at 10.9% (+259 bps) due to the downward trend in input steel prices. 

Table 8: Projection of spread array of PC1 

VND bn 2019 2020 2021 2022 2023F 
Backlog from previous year 2.898 3.033 3.231 1.838 4.174 
New contract signed 2.952 3.238 5,321 7,200 4.356 
Revenue 3,000 3.040 6.714 4,864 4.009 
Backlog transfer to next year 3.033 3.231 1.838 4.174 4.521 

Source: PC1, Rong Viet Securities  

Power segment: The main contributor to profit structure is forecasted to be affected in 2023/2024 

PC1 currently operates 10 power plants, including 169MW of  7 hydropower plants (under 30MW) (mainly of the parent company) and 144 
MW of wind power with 3 plants (from subsidiaries). Elnino is projected to have an effect on the volume of hydroelectric plants. 

In Q1/2023, hydropower plants showed signs of being affected in Q1/2023, after exiting a period of good hydrological circumstances, with 
a production of only 40 million kWh (-59.2 % YoY).  Hydroelectricity’s revenue barely amounted to VND 105 bn (-48.5 % YoY). We forecast 
PC1's revenue and gross profit to reach VND 1,633 bn (-4.8 % YoY) and VND 8851 bn (-11.4 % YoY) in 2023, assuming the hydropower 
portfolio will be affected by the Elino, while wind power plants continue to operate with stable capacity and contribute positively to the 
power segment's business results. 

Table 9: 2023F of power generation output and revenue  

  
  Q1/2023 2023F 

Power 
portfolio 

Capacity 
(MW) 

Output (mn 
kWh) %YoY Revenue 

(VND bn) % YoY Output (mn 
kWh) %YoY Revenue 

(bn VND) % YoY 

Hydropower 169 40 -59% 105 -49% 591 -12% 770 -13% 
Wind  144 142 10% 285 13% 425 2% 863 4% 

Total 312 181 -20% 389 -15% 1.016 -6% 1.633 -5% 

Source: PC1, Rong Viet Securities  

Figure 6: Rainfall is low compared to 2022 Figure 7: Probabilistic ENSO forecast 

  
Source: Rong Viet Securities. Accumulated rainfall from measuring stations Source: NOAA, Viet Rong Securities 
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Overall, for the whole year of 2023, we expect net revenue and NPAT-MI to be VND 8,941 bn (+7.0 % YoY) and VND 457 bn (flat YoY). EPS 
2023 is equivalent to 1,561 VND. Profit contributions from the Nickel project and IP segment are expected to offset the profit decline in the 
power construction and hydropower portfolio. The high-interest expense on floating-rate loans will continue to put pressure on PC1's 
profitability. 

Figure 8: 2023F gross profit contribution by segment (VND bn) 

 
 Source: PC1, Rong Viet Securities  

Valuation 

We use the Sum of Components (SoP) and P/E methods with weighted 70%/30%, respectively, to value PC1. 

With the Total Components (SoP) method, we apply P/E method for power construction & industrial manufacturing segment, FCFE for power 
generation and real estate development, NAV for IP real estate, FCFF for minerals.. In which, the power generation segment with long-term 
growth potential accounts for most of the company's value. From there, the total component method gives the price of VND 28,900. 

With the P/E method, we average the period from mid-2023 to mid-2024, to assess the short-term potential of the company at a price of 
VND 26,950. 

Using the sum of the parts (SoP) and P/E methods at a ratio of 70/30, we determine the fair value of PC1 stock at VND 28,300/share for a 
one-year outlook. We believe that the expectation of earnings growth seems priced in. Therefore, with an expected return of-2% based on 
the closing price of 24/07/2023, we recommend NEUTRAL to PC1. 

Table 10: PC1’s Valuation 

Method Valuation Weight Weighted average 
PE(14.x) 26,950  30% 8,085 
SoP 28,900  70% 20,230 
Total  100% 28,300 

Source: PC1, Rong Viet Securities   

 -

 300

 600

 900

 1,200

 1,500

 1,800

Power generation Power construction &
IND manufacturing

Real estate Nomura IP Nickel Others



 PC1 | Result Update  

Please refer to important disclosures at the end of this report  BLOOMBERG VDSC <GO> 8 

VND Bn  VND Bn 

INCOME STATEMENT FY2021 FY2022 FY2023E FY2024F  BALANCE SHEET FY2021 FY2022 FY2023E FY2024F 

Revenue 9,828 8,358 8,942 9,652  Cash and cash equivalents 2,292 2,581 2,162 2,137 

COGS 8,673 6,763 7,256 7,873  Short-term investments 144 1,006 1,809 1,899 

Gross profit 1,156 1,595 1,685 1,779  Accounts receivable 3,124 3,174 3,577 3,861 

Selling Expense 56 -8 37 40  Inventories 904 890 1,034 1,119 

G&A Expense 241 285 268 290  Other current assets 126 261 288 345 

Finance Income 319 95 160 143  Property, plant & equipment 9,806 10,249 9,222 9,116 

Finance Expense 359 767 807 735  Acquired intangible assets  1,220 1,553 1,373 1,179 

Other profits -8 -41 -25 -33  Long-term investments 639 1,538 1,539 1,556 

PBT 896 605 726 901  Other non-current assets 432 501 501 501 

Prov. of Tax 132 69 100 121  Total assets 18,687 21,754 21,504 21,714 

Minority’s Interest 69 77 168 198  Accounts payable 2,864 2,126 2,032 1,968 

PAT to Equity S/H 695 460 457 582  Short-term borrowings 2,800 3,677 3,515 3,639 

EBIT 859 1,318 1,381 1,449  Long-term borrowings 6,238 8,284 7,647 6,998 

EBITDA 1,223 1,944 2,866 3,098  Other non-current liabilities 370 347 364 383 
    %  Bonus and Welfare fund 135 147 162 181 

FINANCIAL RATIO FY2021 FY2022 FY2023E FY2024F  Technology-science, dev. fund 0 0 0 0 

Growth (%)      Total liabilities 12,406 14,582 13,721 13,169 

Revenue 47.2 -15.0 7.0 7.9  Common stock and APIC  3,063 3,415 3,415 3,415 

Operating Income 10.9 59.0 47.4 8.1  Treasury stock (enter as -) 0 0 0 0 

EBITDA 4.3 53.4 4.8 5.0  Retained earnings  1,305 1,345 1,767 2,304 

PAT 35.5 -33.8 -0.6 27.3  Other comprehensive income  89 95 95 95 

Total Assets 74.3 16.4 -1.2 1.0  Inv. and Dev. Fund 244 261 281 307 

Equity 17.9 8.8 8.6 10.1  Total equity 4,701 5,116 5,558 6,122 

Profitability (%)      Minority Interest 1,580 2,057 2.225 2.423 

Gross margin           

EBITDA margin 11.8 19.1 18.8 18.4  VALUATION RATIO (*) FY2021 FY2022 FY2023E FY2024F 

EBIT margin 12.4 23.3 32.0 32.1  EPS (VND) 2,546 1,570 1,561 1,988 

Net margin 8.7 15.8 15.4 15.0  P/E (x) 7.8 13.2 18.6  14.6  

ROA 7.1 5.5 5.1 6.0  BV (dong) 17,384 18,918 20,554 22,636 

ROE 4.7 2.3 2.1 2.7  P/B (x) 0.8 0.8 1.3 1.2 

Efficiency 16.0 9.4 8.6 10.0  DPS (dong/cp) 0 0 0 0 

Receivable Turnover      Dividend yield (%) 0 0 0 0 

Inventory Turnover 3.1 2.6 2.5 2.5       

Payable Turnover 9.6 7.6 7.0 7.0  VALUATION MODEL Price Weight Average 

Liquidity 3.0 3.2 3.6 4.0  P/E 26,950  30% 8,085 

Current       SoP 28,900  70% 20,230 

Quick 1.2 1.4 1.6 1.7  Target price (VND) 28,300 100%  

Finance Structure (%) 1.0 1.2 1.4 1.5      

Total Debt/Equity      VALUATION HISTORY  Price Recommendation Period 

Current Debt/Equity 192.2 233.8 200.8 173.8  12/2022 26,000  BUY Intermediate 

Long-term Debt/Equity 59.5 71.9 63.2 59.4      
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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 2006. 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. 
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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 2022 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. 
 
RESEARCH DISCLOSURES 
 
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. 
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 
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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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