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INDUSTRIAL REAL ESTATE INDUSTRY - REVIEW

FDI inflows

0 1H 2020 recorded disbursed FDI of USD 9 bn (flat YoY) and registered FDI of VND 16 bn (-15% YoY).
0 BR-VT and Hai Phong saw an 186% and 41% increase YoY in FDI inflows while other provinces witnessed a decrease YoY during TH.

Flat FDI inflows, leading by the manufacturing sectors, accounting for 71% in TH. A major part of inflows should go to Ha noi and Bac Ninh in the north and
Ho Chi Minh, Dong Nai and Binh Duong in the south.

Figure 1: FDIl inflow (USD bn) Figure 2: FDI growth, by province (%)
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INDUSTRIAL REAL ESTATE INDUSTRY - REVIEW

Northern industrial market

0 Since February 2020 when the Covid-19 pandemic began spreading, traffic has been suspended, making it difficult for investors — especially foreigners — to either
implement site inspection or directly work with industrial park (IP) developers. The market is likely to recover and grow rapidly after the epidemic is well under control.

0 The average land prices in the first quarter (Q1) of this year reached USD 99 per square meter per lease term, up 6.5% YoY.

0 Bac Ninh and Haiphong were still notable industrial markets in the North, thanks to their massive supply.

Figure 3: Total Stock and Occupancy Rate Figure 4: Average Land and Factory Rents
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INDUSTRIAL REAL ESTATE INDUSTRY - REVIEW

Southern industrial market
0 The shortage of available land has become an issue due to high current occupancy rates while supply has been limited.

0 Buoyed by strong fundamentals, Vietnam has attracted interest from investors, who are actively looking into joint ventures with local industrial developers or to

acquire land bank and operating assets.

0 Although Covid-19 may be causing temporary difficulties, there is still a strong demand for industrial space. The average price for industrial land in Southern Vietnam

is at US$106 per square meter per lease term, up 9.7% YoY, according to a JLL report.

Figure 6: Average Land and Factory Rents

Figure 5: Total Stock and Occupancy Rate
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INDUSTRIAL REAL ESTATE INDUSTRY - REVIEW

Vietnam’s business environment looks attractive

Some of the advantages we have seen:

0 Relatively lower labor costs. Estimated Vietnam'’s labor cost is equal to 52% and 64% that of China and three Asean competitors, including Thailand, Indonesis and
Malaysia, average.

0 Business environment is still improving, ranked 70t in 2019, following behind Malaysia, Thailand and China. We think Indonesia, whose ranked 73", should be
Vietnam’s main competitor in attracting FDI firms.

=> The market, however, is expected to quickly rebound as soon as the situation is well under control. One can assume that the business environment in Vietnam is
excellent for foreign investors and more attractive than that of some other countries in the region, with low labor costs and a stable political situation.

Figure 7 : Monthly minimum wages (USD per month) Figure 8: The ease of doing business (ranking)
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INDUSTRIAL REAL ESTATE INDUSTRY

Industry comparable: TH2020 financials

l\:lla;;kDex::)p Target price Gsrz:;:h EI::)TWDtII: IlillBa:.rr;: O:F\’?IEE:EEQ NthrI:‘:::‘ 3| bl Current P/E |Current P/B
(% YoY) (% YoY) (%) (%) (% YoY)
KBC 269.7 14,700 -53.7 -63.6 375 31.8 -85.8 7.6 29 5.0 0.0 12.0 0.7
LHG 46.0 27,000 38.2 345 38.8 324 35.2 27.6 7.0 13.5 0.0 6.6 0.9
PHR 309.4 54,000 -13.0 93.2 315 21.2 224.0 108.3 14.6 29.0 0.0 8.5 24
BCM 1,264.70 #N/A -26.6 -30.1 29.6 249 -54.9 215 43 124 0 15.6 2
IDC 244.7 #N/A -74 0.9 21.1 11.4 -13.0 5.5 2.8 9.5 0.0 14.2 1.7
VGC 416.1 #N/A 0.1 -4.1 16.6 10.4 -11.5 6.5 3.0 8.6 0.0 15.8 1.5

Source: Bloomberg, RongViet Securities. Share price as of 07 Aug 2020.




INDUSTRIAL REAL ESTATE INDUSTRY

Industry comparable
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LHG - AWAITING FOR LAUNCHES OF LH3 INDUSTRIAL PARK

INVESTMENT RATIONALE
Exploiting the Long Hau phase-3 industrial park

Remaining huge land bank: The whole Long Hau 3 has a total area of 891 ha, in which phase 1
has 124 ha and phase 2 has 90 ha. We think this should bring a great upside once the
compensation issue is solved. Currently, total land area being leveled was 65ha and the
total commercial land area that can be handed over and recorded is 30ha, which has been
already deposited by customers.

Favorable location: Long Hau hubs possess a strategic location given close proximity to HCMC
(25 km to the center) or Cat Lai (25 km) and Tan Cang - Hiep Phuoc Ports (3km). Long Hau 3 is
getting much attractive given new supply in HCMC and its outskirts are dried out.

Upside potential though increasing rental price level: Scanty supply in the southern has been
lifting the average rental price. According to LHG, selling price continued to surge from 120
USD/sgm in 1H to 150 USD/sgm in 2H 2019, and more 10% since the beginning of this year,
suggesting another 35% increase. However, the increase in selling price also offsets for upward
trend in compensation cost. Conclusionly, the overall margin has been slightly changed.

RISKS TO OUR CALL

Compensation standstill in Long Hau 3 is the biggest risk. The clearance process has been
presenting for about 3 years and is showing no sign of a more positive progress. This suggests
higher development costs and slow absorption to such unceasing demand.

Higher potential liability relating to compensation price for resettlement area for Long
Hau 1. Current potential liability of VND 328 bn (in which, VND 65 bn was prepaid) was
factored into our valuation calculation. We however see any upsurge for this obligation
unforeseeable; and if there is any, will drag our arrived fair value down.

BUY
CMP (VND)
Target Price (VND)

Cash Dividend (VND)*

STOCKINFO
Sector
Market Cap ($ mn)

Current Shares O/S (mn shares)

3M Avg. Volume (K)

3M Avg. Trading Value ($ mn)
Remaining foreign room (%)
52-week range (‘000 VND)

FORECAST
Revenue (VND bn)
Growth (%)
NPATMI (VND bn)
Growth (%)

ROA (%)

ROE (%)

EPS (VND)

Book Value (VND)
Cash dividend (VND)
P/E (x) (*)

P/B (x) (*)

(*) Share price as of Aug 7th, 2020.

2018A
430
-11.8
176
6.1
8.57
15.72
3,378
22,922
1,600
6.3

0.9

27%
21,300
27,000

Industrials
46

50

449

0.4

43.6
10.2-21.5

2019A 2020F 2021F
599 684 717

39.3 14.2 4.8
134 231 259
-23.9 724 12.1
6.2 8.9 8.3

11.4 18.3 16.6
2,672 4,625 5,184
23,640 28,647 33,830
1,600 1,900 1,500
7.8 4.6 4.1

0.9 0.7 0.6




LHG - Start leasing the Long Hau 3 industrial park

Figure 1: Leasing revenue (VND bn) & GPM (%)
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Source: LHG, RongViet Securities

Start recognizing profit from hand-over of the Long Hau 3 industrial park

The income from subleasing activities was completed in 2019 and would no
longer be recognized as profits in the next few years.

Started to hand over Long Hau phase-3 industrial park since 2019, however,
compensation progress of the Long Hau 3 industrial park has been
continuously delayed. As of result, the company has only completed 42% of
the total planned investment cost of VND 939 billion in 2019.

Currently, total land area being leveled was 65ha and the total commercial
land area that can be handed over and recorded is 30ha, which has been

deposited by customers.
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Figure 2: Forecasted revenue & NPATMI (VND bn)
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Figure 3: Forecasted leasing revenue & GPM (%)
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PHR - PROFIT IS SECURED BY LAND TRANSFERED MONEY

INVESTMENT RATIONALE

Dividends will be high in 2020 and 2021

* 346 ha and 691 ha will be handed over to NTC and VSIP, respectively. PHR will receive USD 37.3 million in
compensation from NTC and book all of that in 2020. In the case of VSIP, PHR will receive at least USD 74.6
million in compensation. The payment will depend on the rental progress. The company may book USD
4.3-6.5 million received from VSIP in 2020 if the legal procedure is completed soon. The land
compensation will help PHR ensure to pay a minimum dividend payout of 40% in 2020 and 2021.

Put into operationTan Lap 1 IP and expanded Tan Binh IP

* The company is trying to complete the procedures of Tan Lap 1 IP (202 ha) in 2020. This IP aims to
develop the wood industry of Binh Duong province. According to the plan, PHR holds 51%, the rest 49%
is shared with other partners, in which one partner specializing in wood is Kaiser.

* The existing Tan Binh IP is 83% full, so the company is registering to expand another 1,055 hectares into
the 2021-2025 plan of to attract more FDI into the province.

Large land bank is located in a favorable location

* The company manages more than 15,000 hectares of rubber. According to the 2021-2025 plan, apart
from 5,000 ha of rubber trees, the remaining 10,000 ha will be used to develop IPs and other projects. This
land is close to Ho Chi Minh City (60 km away) and Binh Duong transportation infrastructure is well

developed, hence PHR’s IPs have many opportunities.

RISKS TO OUR CALL
*  Legal procedures of VSIP IP, causing the company not to receive compensation.
*  Lower than expected demand for IP may affect occupancy rates and rental prices.

*  Not getting approval for future IP projects from Binh Duong province will limit the company's growth.

ACCUMMULATE
CMP (VND)
Target price (VND)

Cash dividendin 12 months

STOCKINFO
Sector
Market Cap ($ mn)

Current Shares O/S (mn shares)

3M Avg. Volume (K)

3M Avg. Trading Value ($ mn)

Remaining foreign room (%)
52-week range (‘000 VND)

FORECAST
Revenue (VND bn)
Growth (%)
NPATMI (VND bn)
Growth (%)

ROA (%)

ROE (%)

EPS (VND)

Book Value (VND)
Cash dividend (VND)
P/E (x) (*)

P/B (x) (*)

(*) Share price as of Aug 7th, 2020.

2018A
1,558
-5.8
628
94.0
124
24
3,788
19,710
2,000
14.2
1.6

+11%
52,900
54,000

4,500
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135

1,532

33
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32-69.7

2019A 2020F 2021F
1,633 1,362 1,923
4.8 -16.6 41.2
475 1,108 1,255
-24.3 133.1 13.3
8.1 19.2 19.5
18.6 39.2 38.3
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PHR - TH2020 results grew up thanks to land compensation

Figure 1: Structure of PBT (USD million)
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Table 1: Profit planned for 2020 (USD million)

Source of profit | Amount | Proportion (%)

Land compensation money from 373 75.3
Nam Tan Uyen
Liquidation of rubber wood 3 6.1

Dividends from subsidiaries and 49 9.9
affiliates

o [T s

Source: PHR, Rong Viet Securities
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Tan Binh IP increased PHR’s gross profit while the core business was declining

Rubber: revenue decreased by 23% YoY, to USD 16.4 million. The decline in
production was due to the impact of the China-US trade war and the Covid-19
causing sales volume to drop by 22.5% YoY, to 9,879 tons. The selling price
decreased by 4% YoY, to USD 1,389/ton.

Liquidation of wood: 1H2020, the company liquidated wood on 185 hectares with
a price of USD 6,906/ha. The profit was USD 1.3 million (-66% YoY).

Tan Binh IP: No new lease in TH2020. There are 202.6 ha leased, accounting for
83% of the commercial land. Revenue and gross profit reached USD 5 million
(+52% YoY) and USD 3.5 million (+78% YoY), respectively.

Consolidated revenue reached USD 21.4 million (-13% YoY) and gross profit
reached USD 6.3 million (+54% YoY).

PAT increased sharply thanks to land compensation

Other income increased 5.3x, to USD 20.9 million, mainly coming from land
compensation (USD 19.7 million) received from NTC. PAT was USD 24 million, up
3.1x.

The remaining USD 17.7 million from NTC is expected to be booked in 3Q (USD
12.9 million) and 4Q (USD 4.7 million). In addition, when the VSIP completes the
project’s legal procedures, PHR may book a part of compensation which is about
USD 4.3-6.5 million in 2020.




PHR - Future results depend on receiving land compensation and IP development RONGVIET
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Table 2: Plan for 2021-2025 Profits in 2020 and 2021 will mostly come from receiving land compensation
m Area (ha) * In 2020, 75% of the planned profit will come from NTC's land compensation (USD
37.3 million). PHR will be able to pay the minimum dividend payout ratio of 40%
1,000 ha for VSIP Il and Nam Tan as planned.
Uyen, 1,500 ha for Tan Binh
IP projects 5,000 expansion (2,3), the rest for Tan Lap « In 2021, we expect the company’s PBT to reach USD 71.2 million. 65% will come
e ey and other IPs. from VSIP's compensation. Currently, VSIP has not completed the legal procedures

for the project. PBT will be only USD 25.3 million if PHR cannot book the

High tech 2,450 compensation money. Dividend payout could be reduced to only 15-20%.
.
1,360 Benefit from the new FDI

* During the period 2015-2019, Vietnam’s FDI had an average growth of 5.7%/year.

Hazardous waste In co-operation with Biwase.PHR

treatment and will be the main investor. As an ideal destination for FDI, many companies are moving their factories out of

cemetery 500 China. Vietnam's strengths include: stable politics, large consumer market,
innovative Government and an affordable workforce.

Bac Tan Uyen

administrative 370 * Phuoc Hoa has the advantage of being located in Binh Duong province which is

center close to Ho Chi Minh city (60km away) and has a developed transportation

- infrastructure. Therefore, PHR is trying to complete legal procedures and put Tan

Hand over to Binh ) )

Duona 100 Lap 1IP into use in 2020. The value of both Tan Lap 1 IP and expanded Tan Lap 1 IP
is about USD 77.4 million.

Total * In the period of 2021-2025, the company will register and develop 3 IP, including:

_ 10,300 expanded Tan Binh IP (1,055 ha), Binh My IP (1,002 ha) and Hoi Nghia IP (715 ha).

Source: PHR, Rong Viet Securities



KBC - LEASES REMAIN STABLE

INVESTMENT RATIONALE

Expecting the launch of Nam Son Hap Linh

Land & infrastructure leases to reach 87 ha (-19% YoY), bringing VND 1,703 billion in revenue,
down 26% YoY. Estimated gross profit margin decreases to 52% compared to 53% in 2019. The
average rental price will be USD 85/ m2 (-8% YoY). The reason for the decrease in the average
rental price is due to the rental rate in Nam Son Hap Linh which is lower than the average rental
price in 2019. FY2020 no longer contributes from high-rental-rate areas likes Trang Due or Que
Vo.

Leasing area include (1) 36 ha in Quang Chau, (2) 32 ha in Nam Son Hap Linh and (3) 19 ha in
Tan Phu Trung. We assume that Nam Son Hap Linh, estimated at 213 ha of commercial land, will
begin construction work from 3Q. According to KBC, there are about 100 ha of land area
compensated and 66 ha available for sale in Nam Son Hap Linh. We believe this industrial park
will contribute in terms of rental area from 2020 onwards.

Notable handover amount from Trang Due urban area

Handover of 6 ha land commercial in the Trang Due urban area, equivalent to VND 600 billion in
revenue. Gross profit margin is estimated at 50%. Currently 12 ha/17 ha of clean commercial
land have been sold and wait for handover. The remaining total of 12 ha, equivalent to VND
1,200 billion, will gradually be recorded as revenue in 2020-2021.

For the Phuc Ninh urban area, we have not included the handover plan in 2020 due to the risk
of prolonged legal process.

RISKS TO OUR CALL

Delay in legal procedures of Nam Son Hap Linh industrial park.

ACCUMULATE
CMP (VND)
Target Price (VND)

Cash Dividend (VND)*

STOCKINFO
Sector
Market Cap ($ mn)

Current Shares O/S (mn shares)

3M Avg. Volume (K)

3M Avg. Trading Value ($ mn)
Remaining foreign room (%)
52-week range (‘000 VND)

FORECAST
Revenue (VND bn)
Growth (%)
NPATMI (VND bn)
Growth (%)

ROA (%)

ROE (%)

EPS (VND)

Book Value (VND)
Cash dividend (VND)
P/E (x) (*)

P/B (x) (*)

(*) Share price as of Aug 7th, 2020.

2018A
2,491
97.7
746
27.7
4.57
791
1,569
18,992
500
8.5
0.7

11%
13,300
14,700

Industrials
270
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2,967

1.8
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10-16.9
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3,250 2,690 2,822

30.5 -17.2 4.9
855 835 936
14.6 -2.3 12.1
5.1 5 53
9.3 8.5 8.7

1,820 1,781 1,997
22,218 21,557 23,526
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6.9 7.5
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KBC - Huge land bank to capture high leasing demand Des SV
Figure 1: Forecasted revenue and NPATMI (VND billion) Figure 2: Revenue and land leasing by industrial parks
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Source: RongViet Securities Source: Rong Viet Securities.

Figure 3: Leasing status of KBC’s industrial parks at the end of June 2020

QueVo 2 300 171 8 -85% 100 -

Quang Chau 426 276 68 362% 2 77 59
Trang Due 2 214 133 4 -84% 100 -

Nam Son Hap Linh 332 213 - - 0 213
Tan Phu Trung 543 314 27 59% 15 40 157
Trang Due 3 687 456 - - 0 456
Total 3,001 1,884 107 -3% 17 885

Source: KBC, RongViet Securities



SZC - HUGE AVAILABLE LAND BANKTO CAPTURE DEMAND

OPPORTUNITIES

Growth momentum thanks to huge and available land bank in Chau Duc industrial park

* Compensation progress: By the end of 2019, SZC compensated for 70% of the total industrial
park land area, with a total value of VND 1,543 billion. During last year, SZC paid a
compensation cost of VND 121 billion for a 50ha land area. For 2020, SZC targets to spend VND
700 billion on land compensation, equivalent to 270ha land area.

* Lease progress: Total accumulative land leased was 394ha, equivalent to an occupancy rate of
31%. In 2019, SZC signed 16 lease contracts with a land area of 56ha. In 2020, SZC targets to
sign 50ha land lease and and book a 23ha land lease, recognizing revenue of VND 282 billion.

Launching the Huu Phuoc residential area

» Total phase-1 site area is 40ha, and SZC plan to launch the first batch of 23ha land area by the
end of 2020. As of management, there is VND 5 billion in revenue expecting to recognize in
2020.

Past financial performance was not good, but gradually improved

* Financial ratios of SZC has been gradually improved over recent years, mainly due to the
accerlation of profit growth (CAGR of 45%). Meanwhile, the D/E leverage ratio also increased
sharply during this period (from 0.7 times in 2016 to 1.6 times in 2019). However, equity capital
only saw a slight increase. This shows that SZC has focused on enhancing the effeciency of
existing assets and raising fund from bank loans.

RISKS

*  Slow absorption rate of Chau Duc industrial park.

N/A

CMP (VND)

Target price (VND)

Cash dividendin 12 months

STOCKINFO
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Market Cap ($ mn)

Current Shares O/S (mn shares)

3M Avg. Volume (K)

3M Avg. Trading Value ($ mn)
Remaining foreign room (%)
52-week range (‘000 VND)

FINANCIALS
Revenue (VND bn)
Growth (%)

NPATMI (VND bn)
Growth (%)

ROA (%)

ROE (%)

EPS (VND)

Book Value (VND)
Cash dividend (VND)
P/E (x) (*)

P/B (x) (*)

(*) Share price as of Aug 7th, 2020.
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101
N/A
44
N/A
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4.0%
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100

1,369
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48.3
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116.7%  32.1% 13.5%
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65.9%  32.9%  38.1%
3.6% 4.1% 4.7%
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SZC - Chau Duc industrial park is still main profit driver

Figure 1: Revenue (VND bn) and net profit margin (%)
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Source: SZC, RongViet Securities
Figure 3: Debt structure
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Figure 2: ROA and ROE to be improved
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Figure 4: Advances from customer
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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 thi

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

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 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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	DISCLAIMER:��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 2019 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”).
	DISCLAIMER:��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 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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