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KDH | Results Update 

December 2021 

KHANG DIEN HOUSE (HSX: KDH) 

Capturing the price surge in HCMC metro area  
 
VND Bn Q3-FY21 Q2-FY21 +/-qoq Q3-FY20 +/-yoy 

Net revenue 1,199 1,112 7.8% 1,755 -31.7% 

PAT  317 267 18.8% 362 -12.5% 

EBIT 432 366 18.1% 484 -10.7% 

EBIT margin 36.0% 32.9% 310 bps 27.6% 840 bps 

Source: KDH, Rong Viet Securities  

Lovera Vista units delivery was main contributor as expected 

• In 9M 2021, KDH recorded revenue and NPAT-MI of VND 3,148 bn (-3% YoY) and VND 
788 bn (+2% YoY), respectively, owing to the handover of Safira (234 units), Lovera 
Vista (1,048 units) and Verosa Park (29 units).  

• Meanwhile, sales activity was strongly hit in Q3 2021 given the Covid-19 stringent 
lockdowns in HCMC from July to end of September. As a result, KDH only sold two 
units at Verosa Park.  

Continous delivery at Lovera Vista would lead Q4 2021 results 

• At end of Q3 2021, KDH delivered most of the units and sale activities at the Lovera 
Vista project (1,048/1,146 units) and Verosa Park (290/293 units). We expect the 
company will deliver the remaining units in Q4 2021, reporting total revenue of 
VND 320 Bn (or USD 14 Mn) from these two projects. Therefore, Q4 2021 total 
revenue and NPAT-MI will be about VND 334 bn (or USD 15 Mn, -74% YoY) and VND 
118 bn (or USD 5 Mn, -69% YoY), respectively.  

• In addition, we estimate that the company will sell few units at Armena project (Thu 
Duc City) given the construction is resumed in October after lockdowns. Per our 
update, KDH has nearly finished foundation construction in this project.  

• We forecast that KDH will achieve revenue of VND 3,481 bn (or USD 151 Mn, -23% 
YoY) and NPAT-MI of VND 924 bn (or USD 40 Mn, -20% YoY) in 2021.  

Valuation and recommendation 

We believe that the key advantage of KDH in having two low-rise projects being ready to 
launch in the East of HCMC, namely Armena and Clarita during Q4 2021 and 2022, posting 
30% CAGR growth on NPAT-MI in the 2020 – 2023 period.  

Specifically, we estimate 2022 revenue to reach VND 3,913 bn (or USD 170 Mn, +12% YoY) and 
NPAT-MI  of VND 1,576 bn (or USD 69 Mn, +71%), backed by the delivery of Armena and Clarita 
projects, along with revenue of Le Minh Xuan (expanded) project. These two projects will help 
KDH  improve its gross profit margin. In 2023, the recognition at the Corona City project along 
with remaining units at three aforementioned projects will help the company reach revenue 
of VND 6,764 bn (or USD 294 Mn, +73% YoY) and NPAT-MI of VND 2,524 bn (or USD 110 Mn, 
+60% YoY). 

Using the RNAV method, we set a target price for KDH of VND 56,000/share. We recommend 
to ACCUMULATE with a total return of 16%  at the closing price on 16th Dec 2021. 

ACCUMULATE              +16% 

Target price (VND) 56,000 

Current market price (VND) 48,400 

  
* Expected in the next 12 months 

Stock info  

Sector Real estate 

Market Cap (VND Bn) 29,125 

Current Share O/S  642,937,069 
Avg. Daily Volume (in 
20 sessions) 

1,931,500 

Free Float (%) 65% 

52 weeks High 51,000 

52 weeks Low 24,700 

Beta 1.19 

 FY2020 Current 

EPS 2,063 1,891 

EPS Growth (%) 23% 0% 

Diluted EPS 2,063 1,891 

P/E 12.9 24.0 

P/B 1.8 3.0 

EV/EBITDA 17.1 18.4 

Cash dividend yield (%) 5% 0% 

ROE (%) 14.6 13.4 

One-year price performance 

 

Major Shareholders (%) 

VinaCapital  11.9% 
Dragon Capital  8.6% 
Tien Loc Investment Co. Ltd. 11.1% 
Foreign ownership room (%) 17.3% 

Tran Hoang The Kiet 

(084) 028 - 6299 2006 – Ext 1536 

kiet.tht@vdsc.com.vn 
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Table 1: 3Q FY2021 Results 

VND Bn Q3-FY21 Q2-FY21 +/-(qoq) Q3-FY20 +/-(yoy) 

Net revenue 1,199                      1,112  7.8%                          1,755  -31.7% 

Gross profit 477                          472  1.1%                              544  -12.3% 

SG&A -45                        -107 -57.4%                               -60 -24.8% 

Operating income 406                          349  16.6%                              477  -14.8% 

EBITDA                          434                           368  17.9%                              485  -10.4% 

EBIT                          432                           366  18.1%                              484  -10.7% 

Financial expenses                           -27                           -23 16.1%                               -22 22.7% 

- Interest Expenses                                -                              -14 -100.0%                                   -    N.A 

Dep. and amortization                                3                                 3  -5.3%                                    1  224.4% 

Non-recurring items (*)        

Extraordinary items (*)           

PBT                          401                           338  18.4%                              470  -14.7% 

PAT                          317                           267  18.8%                              362  -12.5% 

Adjusted PAT (*) 317 267 18.8% 362 -12.5% 

Source: KDH, Rong Viet Securities       

Table 2: 3Q FY2021 Performance Analysis  

Particulars Q3-FY21 Q2-FY21 +/-(qoq) Q3-FY20 +/-(yoy) 

Profitability Ratios (%)      

Gross Margin 40% 42% -267 bps 31% 879 bps 

EBITDA Margin 36% 33% 310 bps 28% 861 bps 

EBIT Margin 36% 33% 313 bps 28% 844 bps 

Net Margin 26% 24% 244 bps 21% 577 bps 

Adjusted Net Margin 26% 24% 244 bps 21% 577 bps 

Turnover * (x)      

-Inventories                              0.4                             0.3  6%                                0.7  -26% 

-Receivables                             1.3                             1.2  7%                                1.9  -60% 

-Payables                             1.3                             1.0  32%                                1.0  33% 

Leverage (%)      

Total Debt/ Equity 48% 62% -1348 bps 89% -4,114 bps 

Source: Rong Viet Securities 

Table 3: Q4 FY2021 Performance Forecast  

 

Particulars (VND Bn) Q4-FY21 +/-qoq +/-yoy 

Revenue 334 -72% -74% 

Gross profit 138 -71% -79% 

EBIT 114 -74% -76% 

NPAT-MI 118 -63% -69% 

Source: Rong Viet Securities  

- We reflect the handover of 98 units of Lovera Vista and 3 units of Verosa Park  

- Q4 2021 NPAT decreased significantly on both quarterly and yearly basis 
when KDH had few units to deliver in Q4 2021 as they mostly handed over 
units of Lovera Vista in Q3 2021 (580 units) and Q2 2021 (468 units). The same 
story with Verosa Park and Safira projects (most units were delivered in 2019 
and 2020).  
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Update 

The delivery of Lovera Vista supported the business results  

In 9M 2021, KDH recorded revenue of VND 3,148 bn (or USD 136 Mn, -3% YoY) and the NPAT of the parent company reached VND 788 bn 
(or USD 34 Mn, 2% YoY) (Table 4). This result was mainly attributed by the delivery of 1,311 units of three projects including Safira (234 units), 
Verosa Park (29 units), Lovera Vista (1,048 units). The gross profit margin slightly improved backed by (1) Fewer unis of Safira (low margin) 
were delivered (c. 234 units) compared to that in 2020 (1,348 units) and (2) Better gross margin of Lovera Vista was higher compared to 
Safira’s, justifying the higher margin. Up to date, KDH finished the delivery of Safira units and has started to process in issuing red books to 
homebuyers in Lovera Vista project.  

In Q3 2021, the sale activities were limited given the stringent lockdown measures in HCMC from July to end of September, explaining the 
modest sale result of KDH with only two units sold in Verosa Park project.  

One notable event was the action of selling treasury shares of KDH. Specifically, the Company sold over 19.8 million treasury shares as 
registered with the average selling price of 40,866 VND/share and collected approx. VND 810 Bn (or USD 35 Mn). The proceeds would be 
necessary for KDH to accelerate land clearance procedures in large-scale projects such as Tan Tao (330 ha).  

Table 4: Results in 9M FY2021 

 

Source: KDH 

Figure 1: Handed-over units of KDH during 2019 – 9M 2021 

 
Source: KDH 

Q4 2021: The delivery of Lovera Vista and Verosa Park remaining units underpins the results  

At the end of Q3 2021, KDH sold total of 1,146 units in Lovera Vista project and delivered 1,048 units in Q2 and Q3 2021 (Table 5). We expect 
the company will deliver nearly 100 units in Q4 2021 and record revenue around VND 245 Bn (or USD 11 Mn) (unit price is around VND 2.5 
Bn). Along with that, the handover of three units of Verosa Park will also add in the overall result, resulting revenue of around VND 75 Bn (or 
USD 3 Mn). Consequently, we come up with the estimated revenue and NPAT in Q4 2021 of VND 334 Bn (or USD 15 Mn) and VND 118 Bn (or 
USD 5 Mn), respectively.  For FY 2021, we come up with the total revenue and NPAT of VND 3,481 bn (or USD 151 Mn, -23% YoY) and VND 
924 bn (or USD 40 Mn, -20% YoY), respectively. 
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       Gross profit margin 42% 40% +2 bps 
SG&A -223 -233 -4% 
EBIT 1,084 1,062 2% 
Other profit/loss -23 -23 0% 
PBT 1,007 998 1% 
NPAT - MI  788 770 2% 
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Table 5: Expected project handover in Q4 2021 

Project  Accumulated sold units as  
of Q3 2021 

Accumulated delivered units 
as of Q3 2021 

Delivered units 
expected in Q4 2021 

Lovera Vista 1,146 1,048 98 
Verosa Park 293 290 3 

Source: KDH, Rong Viet Securities 

2022-2023: Strong profit growth ahead highlighted by two projects at Thu Duc City  

Gross profit margin to expand from 2022 due to the handover of two villa and townhouse projects - Armena and Clarita.  

(1) In 2022, we expect that the handover of two villa and townhouse projects - Armena and Clarita will significantly improve KDH's 
profit margin to 61% compared to 42% in 2021. In 2022, the estimated revenue of Armena is going to be VND 1,633 Bn (or USD 71 
Mn) (deliver 88/176 units) and Clarita (handover of 64/159 units) of VND 1,853 Bn (or USD 81 Mn) with a gross profit margin of 61% 
and 63%, respectively.  

(2) The current traded price in Thu Duc City is quite high with around VND 150 Mn/m2 (+25% versus end of 2020 at VND 115 – 120 Mn 
from Colliers International data). Therefore, we expect the brighter outlook for KDH in 2022 from current price rally and come up 
with the estimated selling price of VND 160-170 Mn/m2 in Armena and Clarita, which is quite suitable to attract demand, especially 
in the current context of a supply shortage in Ho Chi Minh City (Figure 3).  

(3) For Le Minh Xuan Industrial Park (expanded), KDH obtained important permits such as the investment certificate of Ho Chi Minh 
City People's Committee (September 2020), 1/500. We revise our forecast as KDH would be able to open for leasing in Le Minh Xuan 
Industrial Park (expanded) from 2H 2022 (previously at 2023) when they finished land clearance in leasable land (~91 ha). The leasing 
rate is also be revised to USD 264/m2 as we assume the growth rate of 10% for 2022 from the average level of around USD 240/m2 
as of Q3 2021 (CBRE, Figure 2) given the limited landbanks for industrial parks in HCMC.  

Figure 2: Leasing rate in Vietnam as of Q3 2021 (USD/m2) Figure 3: New supply/sold units in low-rise/villas in HCMC as of 
Q3 2021 

  
Source: CBRE, Rong Viet Securities Source: DKRA, Rong Viet Securities 

Robust revenue growth in 2023 

Revenue is estimated at VND 6,764 Bn (or USD 294 Mn, +73% YoY) and NPAT-MI to reach VND 2,524 Bn (or USD 110 Mn, +60% YoY). The key 
highlights would be from recognition of remaining units of Armena and Clarita projects (Figure 4) with estimated revenue of VND 1,633 Bn 
(or USD 71 Mn) and VND 2,780 Bn (or USD 121 Mn), respectively. In addition, the low-rise units of Corona City would be added up to 2023 
results given its expected launch in early of 2023. We believe the project would be able to open for sale in 2023 as KDH finished the land 
clearance in low-rise areas per management update (Table 6).  
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Figure 4: Revenue breakdown by project in 2023 (VND Bn) Figure 5: Revenue and NPAT-MI forecast 2021 – 2023 (VND Bn) 

  
Source: Rong Viet Securities Source: Rong Viet Securities 

Table 6: Status of key projects 

Project  Total area (ha) Location  Status 
11A (Corona City) 17.5 Binh Chanh Ready to launch sales in 2023. Finished land clearance in low-rise areas.  
Tan Tao  330 Binh Tan  Obtained 1/500 certificate. Company is still working on land clearance.  
Le Minh Xuan IPs 
(expanded) 

109.9 Binh Chanh Obtained 1/500 certificate, expect to open for lease in Q3 2022.  

Lovera Vista  1.8 Binh Chanh 
Completed sale process and start to deliver units from May 2021. Expect to finish 
all the units delivery in 2021  

Armena  4.3 Thu Duc City Obtained LURs and 1/500 certificate. Nearly finished foundation construction and 
expect to launch sale in Q4 2021 (soft launch with few units) 

Clarita  5.8 Thu Duc City 
Obtained 1/500 certificate, working on foundation construction and will launch 
after the Armena project. 

Binh Tan Apartment 1.8  Binh Tan Working on legal procedures, ready to sell at 2022 with 1,000 units.  

Source: KDH 
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Valuation 

We revise up our RNAV for KDH stock by factoring the price surge in Ho Chi Minh given the supply shortage as mentioned earlier, especially 
in Thu Duc City and Binh Chanh (Table 7). We believe the accelerated of nearby infrastructure projects will drive Thu Duc City market 
momentum while the “turning pages” story heat up the Binh Chanh region as mentioned earlier in our Analyst Pinboard public in Nov 26th, 
2021. For Binh Tan Apartment, the selling price is also 40-50% higher than our last update as we notice the high absorption rate of nearby 
project (Moonlight Centre Point – fully booked in the Livestream sale event in August 2021). The traded price of this project is from VND 58 
– 65 Mn/m2 per our last site visit in November (Figure 6).  

Table 7: Selling price assumption change  

Project  Selling price (old) Selling price (new) 
Armena  VND 120 Mn/m2 VND 160 Mn/m2 
Clarita  VND 120 Mn/m2 VND 170 Mn/m2 
Le Minh Xuan (expanded)   USD 250/m2 USD 264/m2  
Binh Tan Apartment  VND 40 – 45 Mn/m2 VND 60 Mn/m2 

Source: KDH, Rong Viet Securities 

Using RNAV, we use WACC of 9.5% for projects that are likely to be launched in 2021-2022 and increase WACC for Corona City project 
(c.11.5%) since this project does not have detailed information. Overall, we estimate KDH’s fair value at VND 56,000 per share, implying an 
upside of +16% compared to closed price as of 16th Dec 2021. We recommend to ACCUMULATE the stock. 

Table 8: Valuation summary 

Projects Method NPV 
Armena DCF 1,267 
Clarita DCF 1,743 
Binh Tan Apartment DCF 1,864 
Corona City (Project 11A)  DCF 4,305 
Phong Phu 2  MV  3,793 
Tan Tao MV 19,355 
Le Minh Xuan (expanded) DCF 2,961 
Others  Book value  698 
Total  35,985 
(+) Net cash  2,852 
(-) Debts  2,804 
Net asset value  36,033 
Total outstanding shares (Mn)   642.9 
1Y Target price  56,000 

Source: Rong Viet Securities 
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Appendix 

Binh Tan: Hung Thinh Land and Khang Dien are main players   

Figure 6: Location of key projects and current traded price 

 

Source: Rong Viet Securities, Hung Thinh Corp.  
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Unit: VND bn  Unit: VND bn 

PROFIT & LOSS STATEMENT 2019 2020 2021E 2022F  BALANCE SHEET 2019 2020 2021E 2022F 
Revenue 2,813 4,532 3,481 3,913  Cash and cash equivalents 1,175 1,836 2,686 2,182 
COGS -1,312 -2,568 -2,036 -1,510  Short-term investments 32 0 0 0 
Gross profit 1,501 1,964 1,446 2,404  Accounts receivable 3,694 3,529 3,074 3,456 
Selling expenses -115 -247 -98 -213  Inventories 7,023 7,338 7,938 10,403 
G&A expenses -164 -169 -149 -187  Other current assets 311 319 315 354 
Financial income 42 35 54 57  Property, plant & equipment 793 802 783 1,017 
Financial expense -42 -85 -72 -88  Acquired intangible assets 3 0 0 0 
Other income/loss -32 -39 -23 0  Long term investments 14 14 14 14 
Gain/(loss) from joint 
ventures 

0 0 0 0  Other long-term assets 112 96 96 96 

Profit Before Tax 1,191 1,458 1,157 1,973  TOTAL ASSETS 13,157 13,934 14,907 17,523 
Tax expense -274 -304 -231 -395  Short-term payables 4,076 3,374 1,571 2,281 
Minority interests 2 2 2 2  Short-term borrowings 299 787 1,141 1,341 
Profit After Tax 915 1,153 924 1,576  Long-term borrowings 483 1,058 1,804 1,932 
EBIT 1,223 1,547 1,199 2,003  Long-term payables 599 510 510 510 
      Bonus and Welfare fund 35 47 112 222 

FINANCIAL INDICATORS 2019 2020 2021E 2022F  
Technology-science development 
fund 0 0 0 0 

Growth        %  TOTAL LIABILITIES 5,492 5,776 5,138 6,286 
Revenue -3.5 61.1 -23.2 12.4  Common stock and APIC 6,164 6,531 7,607 7,607 

EBITDA 23.3 26.4 -22.3 66.4  Treasury stock (enter as -) 0 -419 0 0 

EBIT 23.6 26.5 -22.5 67.1  Retained earnings 1,327 1,836 1,904 3,291 

PAT 13.1 25.9 -19.9 70.6  Other comprehensive income 0 0 0 0 
Total assets 28.5 5.9 7.0 17.6  Investment and Development Fund 134 179 226 304 

Total equity 11.1 6.6 19.8 15.1  TOTAL EQUITY 7,625 8,127 9,737 11,203 
Profitability    %  Minority Interest 39 31 32 34 
Gross margin 53.4 43.3 41.5 61.4  VALUATION RATIO  2019 2020 2021E 2022F 
EBITDA margin 43.8 34.4 34.8 51.5  EPS (VND/share)  1,690   2,060   1,448   2,214  

EBIT margin 43.5 34.1 34.4 51.2  P/E (x)   13.6   12.9   29.9   19.6  

Net margin 32.5 25.4 26.5 40.3  BV (VND/share)   14,078   14,599   15,144   17,424  

ROA 7.8 8.5 6.4 9.7  P/B (x)   1.6   1.8   3.7   3.2  

ROE 12.6 14.6 10.3 15.1  DPS (VND/share) 207 262 0 0 
Efficiency      Dividend yield (%) 2.20 1.9 0 0 

Receivables turnover 1.0 1.3 1.1 1.2       
Inventories turnover 0.2 0.4 0.3 0.2  VALUATION METHOD Price Weight Average 
Payables turnover 1.8 2.4 2.6 5.2  RNAV 56,000 100% 56,000 
Liquidity      
Current 2.8 3.1 5.2 4.5  1Y Target price   56,000 
Quick 1.1 1.3 2.1 1.6      
Finance Structure    %  VALUATION HISTORY Target price Recommendation Period 
Total debt/equity 10.3 22.7 30.2 29.2  25/06/2021 43,400 BUY LONG-TERM 

ST debt/equity 3.9 9.7 11.7 12.0  18/08/2021 45,200 ACCUMULATE LONG-TERM 

LT debt/equity 6.3 13.0 18.5 17.2  08/10/2021 43,400 NEUTRAL MID TERM 
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BUSINESS RESULTS UPDATE 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 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% 
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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. 
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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 2021 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 
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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 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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