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Searefico JSC (SRF - HSX)
Making full use of industry growth

Particular (VND bn) Q2-FY16 Q1-FY16 +/-qoq Q2-FY15 +/-yoy
Revenue 305.3 156.8 95% 297.4 3%
NPAT 18.3 7.0 162% 16.0 14%
EBIT 26.6 123 115% 229 16%
EBIT margin 8.7% 7.9% 84bps 7.7% 103bps

Source: RongViet Research

e Being among the leader firms in the M&E industry
¢ Industrial refrigeration: Unrivaled
¢ Sound financials, prominent efficiency and sufficient cash holding

Outlook and Valuation:

Searefico JSC (SRF-HSX) is recognised among the top firms at both of its operating businesses
being Mechanical & Engineering (M&E) and Industrial Refrigeration. The company’s growth,
therefore can benefit from both the Construction and Food & Beverage Process market growth.
Sustainable backlog and new contract amounts project 2016 to be a remarkable year for SRF’s
M&E business. Regarding the IR business, performing overseas orders for its traditional IQF
systems and exploiting new segments in the domestic IR market have demonstrated SRF’s market
leading position. Beside a concentrating and stable core operating activities, SRF has a solid
financial situation with sound working capital and minimum long-term debt for a construction
firm.

Under FCFF and P/E valuation methods, the fair price for SRF is around VND 32,100, 20.2% upside
to the closing price on August 3 2016. Thus, we recommend ACCUMULATING SRF in LONG-
TERM. The consistent cash dividend policy can also be a reason to consider SRF.

SRF’s major risks involve the construction demand’s seasonality. At the moment, the current
construction activities in the domestic market has been growing considerably owing to the real
estate market, yet might not sustain strong growth in the coming years.

Key financials
Y/E Dec ( VND bn) FY2014 FY2015 3M2016 FY2016E FY2017F
Net Revenues 837.3 1,044.3 462.2 1,503.8 1,684.2
% chg 48.0% 24.7% 20.1% 44.0% 12.0%
PAT 65.4 64.6 253 83.7 936
% chg 81.5% -1.2% 45.0% 29.4% 11.9%
EBIT margin (%) 7.8% 6.2% 5.5% 5.6% 5.6%
ROA (%) 7.9% 6.4% 7.1% 7.3%
ROE (%) 17.4% 16.1% 19.4% 20.0%
EPS (VND) 2,659 2,423 3,433 3,841
Adjusted EPS (VND) 2,659 2,423 3,433 3,841
Book value (VND) 15,859 16,989 18,172 19,780
Cash dividend (VND) 1,800 1,200 2,000 2,000
P/E (x) 9.7 10.6 8.1 7.3
P/BV (x) 16 15 1.5 14

Sources: SRF, RongViet Research estimated. * Accounted for welfare provision expense and computed based
on total share number on 3rd August 2016.
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Figure 1: Backlog and New contracts Figure 2: Revenue and NPAT targets and actuals
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Being among the leader firms in the M&E industry
Moving closer to the leading position

Along with REE, SRF is a familiar name in the short-list for massive project owners including VinGroup
and Sun Group. SRF’s capacity is also illustrated by the variety in the project segments in its portfolio
consisting of Industrial, Commercial centres, Office, Apartment blocks and Resorts.

Having a well-built network, REE has been the top M&E contractor in the domestic market. However,
SRF has been moving in a greater pace. While REE's M&E revenue CAGR was around 13% in the 2011-
2015 period, that of SRF was 17%. SRF's M&E revenue was equal to 47% that of REE in 2012, while the
estimated figure for 2016 is nearly 86%. Therefore, it can be said that SRF has narrowed the gap
between itself and the market leader by a considerable amount.

Whereas REE's M&E business is displaying a slower growth rate due to a stricter project selection
process, SRF has been increasing both revenue and new contract amounts for its M&E business. With
the second largest backlog after REE's among domestic M&E contractors, SRF is regarded as one of
those who benefit the most from the current construction demand growth.

Table 1: Major projects

Project Owners Completion time
L2 Vinhomes Central Park VinGroup 2016
Pearl Plaza SSG Group 2015
Gateway Thao Dien Hamon, Son Kim Land 2015
Garden Gate Novaland 2015
Habitat Binh Duong VS:\; CSGDZ\?eiZmeGear:fZ\vsaiZ 2015
Hilton Hotel Da Nang Bach Dang Hotel Trade & Service JSC 2015
Vincom Mega Mall Thao Dien VinGroup 2015
Vista Verde Capital Land 2015
French Village Ba Na Ba Na Cable Service JSC 2015

Sources: SRF, RongViet Research

Please refer to important disclosures at the end of this report 2



RONGVIET

SECURITIES

Searefico JSC | Company report

Continuing favour from the real estate market and construction activities

SRF has built a capable technical team which is expanding as it is supported by a strategic partner* of
the same industry who has experience, thus M&E business’s efficiency can be improved. Noticeably,
SRF is capable of producing most parts of the central air conditioning system, therefore gains control
in input costs, which few M&E contractors are capable of.

*Taisei Oncho is a Japanese contractor in the business of civil construction whose 2015 revenue
exceeded USD 15 bn. Subsequent to taking 25% ownership in SRF via the private placement in 2013,
Taisei Oncho supported the company in terms of technical training (air conditioner setup and
plumbing) as well as access to prominent projects’ procurements. As a result, SRF has been seen to
undertake large civil projects including Viettel Trade Centre, Pearl Plaza and Liberty Riverside.

M&E's considerable growth has partly benefited from the industry factor. That the real estate market
has just started its expansion phase and office renting demand’s strong growth are in favour of
construction contractors’ backlog.

Figure 3: Current and new projects in major cities Figure 4: Construction industry value forecast
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Source: BMI, RongViet Research compiled

The real estate market's recovery during the economy'’s expansionary phase is in favour of construction
companies, especially M&E contractors owing to the construction demand potential in the next 3-4
years. While the cash flows for an apartment block project greatly depends on the owner’s sales ability,
an M&E contractor when carrying out a commercial and office project is likely to have higher cash flow
stability. As mentioned above, a majority of SRF's projects belong in the commercial, office towers or
complex, which is considered less risky than the residential segment. Thus, SRF is able to improve its
gross margin as well as minimise an existing segment risk.

Please refer to important disclosures at the end of this report 3
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Figure 5: Office supply in HCMC
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Figure 6: Office renting market in HCMC
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Observing the office renting market’s supply and vacancy rates in major cities, RongViet Research
predicts that the demand for office and commercial lease is increasing considerably, creating
sustainable new jobs for construction companies, particularly M&E contractors.

Forecasts regarding the real estate market, construction demand and M&E activities have been
expecting a strong growth for the upcoming 3-year period. 2016-2018 Construction value is projected
to exceed 6% per annum in real growth while maintaining 5% proportion in GDP and might reach VND
288 trillion in value in 2018. That the industry growth is equivalent to the GDP growth can provide
opportunities for M&E's market leaders to take advantage of via large-scaled and complicated projects.

Figure 7: M&E Revenue and Gross profit forecasts (VND bn)
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SRF has recently established its office in Phu Quoc, where SRF has been monitoring several projects
amount up to VND 300bn in value. Moreover, numerous clients of SRF’s have been carrying out various
massive real estate projects on the island. Therefore, the new office establishment is not only for the
sake of monitoring activities on the sites that are located further from the head quarter but also a

Please refer to important disclosures at the end of this report
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strategic move, as the island’s tourism and commercial potential has been attracting massive capital
flows.

RongViet Research expects Searefico to exceed the industry average growth based on the mentioned
points. The company’s gross margin is also forecasted to incline in the long term, as SRF’s reforming
progress in project monitor in order to suits its decentralised working site locations as SRF has current
projects in the central and southern region of Vietnam, including Phu Quoc. In short and intermediate
term, looking at the VND 1,000 bn backlog and another VND 1,000 bn new contract value (at the end
of Q2/2016), it can be predicted that SRF is going to realise a substantial revenue growth in 2016 and
2017.

Please refer to important disclosures at the end of this report 5
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Industrial refrigeration: Unrivaled

SRF is in the business of industrial freezing equipment design, assembly and setup. SRF mainly works
with F&B and medicine producers and distributors, especially aquatic and seafood factories. SRF's
products include:

AN

Freezing systems, processing belts, freezing storage in food and beverage (F&B) factories
IQF systems

Air blast freezers, Contact freezers

Flake ice machines

Insulated PU panels

Steam cooking & cooling systems

Food processing belts

Stainless steel evaporative condensers

Pressure vessels

Factory management systems.

AN NN N Y N N NN

Figure 8: IQF Figure 9: Steam cooking & cooling systems

Source: SRF, RongViet Research compiled Source: SRF, RongViet Research compiled

Figure 10: Contact freezers Figure 11: Freezing systems

Source: SRF, RongViet Research compiled Source: SRF, RongViet Research compiled

Please refer to important disclosures at the end of this report 6
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Figure 12: Vinamilk’s milk plant

Having over 30-year experience, SRF is considered as the most prominent domestic firm in the potential
industry who has powers over both clients and suppliers

Firstly, SRF can attain a profitable bid price thanks to its consultation, design and customisation
capability which can meet clients’ demand. Secondly, the company’s capability of producing
numerous parts of the freezer system (including freezer belts, covers and panels) is another factor that
inclines its gross margin as well as positions SRF above other IR contractors who mostly assembly and
set up the systems. Its industrial refrigeration business’s gross margin shows the unmatched power in
the market.

SRF used to provide mainly aquatic and seafood processing systems, but recently has expanded to
other potential segments including processing belts and freezer storage for food, beverage and
medicine. Large clients include Coca-Cola, Vinamilk and CP Vietnam.

Figure 13: Coca-Cola factory (Cambodia)

Source: Bloomberg, RongViet Research compiled Source:, SRF, RongViet Research compiled

SRF has started boosting exports and expanding to new segments

2009-2012 was the peak of investment demand in the seafood and aquatic food export industry in the
domestic market, as the demand has recently stagnated, thus making SRF expanding its operating
industry to sustain growth. India has just newly started the seafood exporting trend, as observed in the
6.3% CAGR in seafood and aquatic food export in the 2009-2015 period. Therefore, the refrigeration
system demand appears to be potential, as SRF has just approached the market in 2014 and had
exported 2 systems to India in 2015, recognising around USD 2 million revenue (VND 44 bn). In
Q1/2016 only, SRF has received 2 new orders, totaling VND 40 bn, which equals to 2015 revenue from
the Indian market, showing that exporting can be potential for SRF’s IR business.

Please refer to important disclosures at the end of this report 7
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Figure 14: Vietham aquatic food and seafood production Figure 15: F&B industry value (VND bn)
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Figure 16: India seafood and aquatic food production (million Figure 17: IR Revenue and Gross profit forecasts (VND bn)
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IR is a supporting industry that possesses great potential that the company can take advantage of.
Used to be a company that assembles and set up shrimp freezing systems, SRF has now been able to
provide freezing storage and processing belts for other F&B products, including milk, beer and soft
drink factories and medicine preservation storage. The domestic demand for F&B products in a market
of increasing population and growing average income is encouraging the demand for F&B storage,
which SRF is focusing on.

Please refer to important disclosures at the end of this report 8
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Sound financials, prominent efficiency and sufficient cash holding

SRF’s growth can be seen in its Revenue and NPAT CAGRs, which are 15% and 7.8% p.a. respectively
during 2010-2015. In particular, during the trough phase of the real estate market (2012-2014),
doubtful and bad debts were inconsiderable. In fact, provision for doubtful debts was also modest,
around VND 28 bn during 2012-2014 which was reversed in 2015.

SRF has insignificant amount of long-term debts, as most borrowings are short-term loans for working
capital. In the IR business, Tan Tao plant has enough capacity for the company to increase the
production scale without further mass investment. Thus, most short-term debts are utilised in the M&E
business with advantageous interest rate at around 4.65% p.a.

Figure 18: Cash and interest income Figure 19: Capital structure
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Prepayments from clients (around 10-20% of contract value) and low-cost short-term funding enable
SRF to maintain safe liquidity ratios. SRF also has the pattern of holding a large amount of cash, cash
equivalent and short-term bank deposits, which amounts up to VND 310 bn at the end of Q2/2016.

Please refer to important disclosures at the end of this report 9
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Table 2: Financial ratios

Particular (VND bn) FY2014 FY2015 FY2016E FY2017F
Capital structure (%)
Total liabilities / Total assets 58,3 62,4 64,1 63,4
Total liabilities / Total equity 139,8 165,8 178,2 173,3
Short-term liabilities / Equity 64,5 85,5 67,3 62,3
Long-term liabilities / Equity 1,7 0,6 0,6 0,7
Working capital turnover
Inventory turnover 3,9 51 6,3 54
Receivables turnover 3,5 3,1 38 38
Payables turnover 2,8 3,0 32 29
Cash conversion cycle (net operating cycle) 67,0 69,3 41,5 37,5
Solvency
Interest coverage 51 6,1 8,1 6,6
Current ratio 1,6 1,9 14 1,3
EBITDA/Interest expense 4,2 53 74 6,1
DuPont analysis
Earning before tax / Revenue 9,9 9,0 7,7 7,6
Revenue/Total assets 1,0 1,0 1,3 1,3
(A/E) x (1-1) 2,0 2,1 2,2 2,2
ROE={(1)x (2)- (3)}x (4) 17,4 16,1 19,4 20,0
Source: SRF, RongViet Research
Table 3: Peer comparison
2015 SRF REE
Total liabilities / Total equity (%) 165,8 46,2
Short-term liabilities / Equity (%) 85,5 6,8
Long-term liabilities / Equity (%) 0,6 89
Receivables turnover 3,5 2,2
Payables turnover 2,8 1,5
Cash conversion cycle (net operating cycle) (days) 67,0 42,8

Source: SRF, REE, RongViet Research

SRF, compared to the construction industry average, is presenting a prevailing efficiency. The company
is capable of tying up creditors and debtors’ capital and thus improving its cash conversion cycle,
which illustrates its ability to control and make use of the cash flows.

Consistent cash dividend is a plus as SRF maintained a cash dividend payment of at least VND 1,000
per share since listed. That the company has committed a minimum cash dividend policy of VND 1,500
per share (equivalent to 5.6% dividend yield) can be considered as adequate for long-term holding.

Please refer to important disclosures at the end of this report 10
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Valuation

In order to compute SRF's fair price, we use a discounted cash flow and a relative evaluation method
at equal weights. Regarding FCFF, 2016-2020 discount rate is 10.72% and that of 2020-on is 11.19%.
FCFF’s long-term growth rate is estimated at 4.55%.

P/E method takes P/E trailing from listed Materials & Construction, which is 13.14x. After adjusting
for the M&E and IR industries, we use P/E 10x to project the company'’s value.

Accordingly, the fair price for SRF is VND 32.100 per share, upside 20.2% comparing to the
closing price on August 3 2016. Thus, we recommend ACCUMULATING SRF in LONG-TERM.

Table 4: Valuation matrix

Method Price Weight Weighted average
FCFF 29,979 50% 14,990
P/E 34,328 50% 17,164
Fair price 100% 32,100

Source: RongViet Research

Please refer to important disclosures at the end of this report 1
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VND Billion VND Billion
INCOME STATEMENT 2014 2015 2016F 2017F BALANCE SHEET 2014 2015 2016F 2017F
Revenue 837.3 1,044.3 1,503.8 1,684.2 Cash and equivalents 214 168 324 318
COGS 709.7 907.2 1,306.4 1,465.3 Short-term investment 15 187 0 0
Gross profit 127.6 137.1 197.4 218.9 Receivables 304 377 421 472
Selling Expense 1.8 0.0 0.1 0.1 Inventories 189 165 248 293
G&A Expense 86.1 93.4 1211 1343 Other current assets 23 6 12 14
Finance Income 18.0 14.7 19.6 21.9 Total Current Asset 746 903 1,005 1,097
Finance Expense 12.9 16.0 15.6 140  Tangible Fixed Assets 63 58 54 53
Other profits 0.2 194 -0.4 -0.4  Intangible Fixed Assets 1 50 49
PBT 72.9 79.3 102.6 114.8  Construction in Progress 5
Prov. of Tax 7.5 14.7 19.0 212 |nvestment Property 0 0
Minority’s Interest 0.0 0.0 0.0 0.0 Long-term Investment 72 94 94 94
PAT to Equity Shareholder 65.4 64.6 83.7 93.6  Otherlong-term assets 40 39 38 38
EBIT 83.1 93.6 115.8 128.1 Long-term Asset 181 197 238 234
EBITDA 76.0 86.4 130.9 144.9 Total Asset 927 1,101 1,244 1,330
Payables 166 209 314 337
Other current liabilities 12 114 173 194
FINANCIAL RATIO 2014 2015 2016F pIabJdl  Current Debt 249 354 301 303
Growth Long-term Debt 6 3 3 3
Revenue 48.0 24.7 44.0 120 Other long-term liabilities 6 7 7 7
Operating Income 9.4 9.9 74.8 11.0 Total Liability 540 687 797 844
EBITDA 474 13.7 515 10.6 Owner’s Equity 387 414 443 482
EBIT 40.2 12.5 23.8 10.6 Capital 244 244 244 244
PAT 815 -1.2 294 11.9 Retained Earnings 57 82 105 135
Total Assets 27.1 18.8 13.0 7.0 Funds & Reverses 43 46 53 61
Equity 6.1 7.1 8.0 89  Others 0 0 4 5
Internal growth rate 14.2 10.1 8.1 9.6 Total Equity 387 414 447 487
Profitability Minority’s Interest 0 0 0 0
Gross profit/Revenue 15.2 131 13.1 130 TOTAL RESOURCES 927 1,101 1,244 1,330
Operating profit/ Revenue 47 4.2 5.1 CXUNMN CASH FLOW STATEMENT 2014 2015 2016F 2017F
EBITDA/ Revenue 9.1 8.3 8.7 8.6 Profit before tax 729 79.3 102.6 114.8
EBITDA/ Revenue 9.9 2.0 7.7 7.6 -Depreciation 7.2 7.2 15.1 16.8
Net margin 7.8 6.2 56 56 -Adjustments 83.0 43.1 24.1 9.3
ROAA 7.9 6.4 7.1 73 +/- Working capital -164.5 -1.8 -15.7 -105.1
ROIC or RONA 20.8 22.8 26.3 26.9 Net Operating CFs -1.4 41.6 126.2 35.8
ROAE 17.4 16.1 19.4 20.0 +/- Fixed Asset -1.0 1.1 -57.7 -12.0
Efficiency +/- Deposit, equity investment -62.4 -181.3 6.0 3.9
Receivable Turnover 35 3.1 3.8 3.8 Interest, dividend, cash profit 245 104 10.4 10.4
Inventory Turnover 3.9 5.1 6.3 54 Net invclesting CFs -394 -159.8 -41.3 23
Payable Turnover 2.8 3.0 3.2 2.9 +/- Capital 0.0 0.0 0.0 0.0
Liquidity +/- Debt 146.8 100.8 -70.1 2.7
Current 1.4 13 1.3 1.3 Dividend paid & other -71.6 -29.2 141.6 -46.8
Quick 1.1 1.1 1.0 1.0 Net Financing CFs 75.2 71.6 71.5 -44.1
Solvency +/- cash & equivalents 343 -46.6 156.3 6.0
Total Debt/Equity 139.8 165.8 1782 1733 Beginning cash & equivalents 2467 2142 1677  324.1
Current Debt/Equity 64.5 85.5 67.3 623 Impact of exchange rate 0.0 0.1 0.0 0.0
Long-term Debt/ Equity 1.7 0.6 06 0.7 Ending cash & equivalents 214.2 167.7 3241 318.1
Please refer to important disclosures at the end of this report 12
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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 2016 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”).

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 Rosenblatt Securities Inc., 20 Broad Street 26th Floor, New York NY 10005, a registered broker dealer in the United States. Under
no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related financial instruments through VDSC. Rosenblatt
Securities 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.

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 Rosenblatt Securities 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.

Ownership and Material Conflicts of Interest

Rosenblatt Securities Inc. or its affiliates does not ‘beneficially own,” as determined in accordance with Section 13(d) of the Exchange Act, 1% or more of any of the equity
securities mentioned in the report. Rosenblatt Securities Ing, its affiliates and/or their respective officers, 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. Rosenblatt Securities Inc. is not aware of any material
conflict of interest as of the date of this publication.

Compensation and Investment Banking Activities

Rosenblatt Securities Inc. or any affiliate has not managed or co-managed a public offering of securities for the subject company in the past 12 months, nor received
compensation for investment banking services from the subject company in the past 12 months, neither does it or any affiliate expect to receive, or intends to seek
compensation for investment banking services from the subject company in the next 3 months.

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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Company Report

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 which 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 NEUTRAL REDUCE SELL
Return Potential
Intermediate- term (up to 6 >20% 10% to 20% -5% to10% -15% to- 5% <-15%
months)
Long-term (over 6 months) >30% 15% to 30% -10% to 15% -15% to -10% <-15%
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

Network

Headquarter

Address: Floor 1-2-3-4-5, Viet Dragon Tower, 141 Nguyen Du, Ben Thanh Ward, Dist.1, Tp.HCM
Phone: 84.8 6299 2006 Fax: 84.8 6291 7986

Website: www.vdsc.com.vn

Ha Noi Branch NhaTrang Branch Can Tho Branch
2C Thai Phien - Hai Ba Trung District 50Bis Yersin - NhaTrang 08 Phan Dinh Phung -CanTho
-HaNoi
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