CHUMNG KHOAN GUOTAI JUNAN (VIET NAM) FLASH NOTE: DANH GIA HOAT DONG NIEM YET CUA VINPEARL
GUOTAI JUNAN SECURITIES (VIETNAM)

FLASH NOTE: PANH GIA HOAT PONG NIEM

YET CUA VINPEARL Research Department

12/3/2025

NOI DUNG

1/ SO’ LQ'C VE DOANH NGHIEP

Vinpearl 1a 1 trong 2 manh ghép dau tién hinh thanh nén Tap doan Vingroup ( HoSE: VIC). Tién thin cia
Vingroup la Tap doan Technocom, thanh 14p ndm 1993 tai Ukraine. P4u nhitrng ndm 2000, Technocom tré
vé Viét Nam tip trung dau tw vao linh virc du lich va bit dong san véi hai thwong hiéu chién lwgce ban dau la
Vinpearl va Vincom. Trong d6, Vinpearl thanh 14p ndm 2001, 1a céng ty dau tién trong hé théng Vingroup va
dwoc thanh 14p trwdc cd cong ty me hién nay. Hién Vingroup van dang 1a ¢6 dong lén nhét tai Vinpearl voi
ty 1é s& hiru 85,51% vén diéu 1&.
Linh vyc Kinh doanh:
Cong ty c6 hoat dong kinh doanh trong tim la cung cap cac dich vu du lich, Khach san, nghi dwdong. Theo
cap nhat tr website, Cong ty hién dang quan ly va van hanh 48 co s& tai 18 tinh, thanh trén ca nwéc, bao
gom:

e 31 khdch san, khu nghi duéng véi tong cong sudt hon 16,100 phong (toa lac tai nhirng thanh phé

bién tai Viét Nam nhuw Phd Qudc, Nha Trang, Pa Nang, Hoi An, Ha Long,...)

e 4 cdngvién chu de,

e 5 Kkhu vui choi giai tri,

e 1 cdngvién bado ton dong vat ban hoang d3;
e 1 coOngvién nuorc,

e 1 hocvién ngua,

e 4 san golf, va

e 1 trung tAm hoi nghi &m thuc.

Phat trién bat dong san nghi dwdng: Vinpearl ciing 1a mot trong nhirng don vi tién phong dwa cdn ho
condotel trén thi treong bat dong san nghi dwdng Viét Nam. Tap doan cung cap dich vu quan ly va cho thué
biét thw cho khach hang mua biét thw, can h6 khach san. Hoat dong kinh doanh bit dong san nghi dwéong
dwoc mé rong thong qua viéc tham gia cac dw an bat dong san du lich dwéi dang gép von dau tw véi mot sé
cOng ty con va cong ty lién két tai nhiéu vi tri thuan loi vé du lich trén ca nwéc (Nha Trang, Hoi An, Pa Nang,
ba Lat....)

Co’ ciu so hiru

Cong ty con Von diéu lé % S& hiru  Dw an dang trién Khai
(ty dong)
Cong ty TNHH DPau Tw Va Phat Trién 502.75 99.00%
Du Lich Phiic An
Cong ty C6 phan Pau Tw Va Phat 1,605.5 99.99%
Trié€n Khach San Landmark 81
Cong ty Co phian Piu Tw Va Phat 687 99.99%
Trién Khach San Thanh Héa
Cong ty C6 phan Vinwonders Nha 2,918.8 99.99%  Duw an khu vui choi giai tri
Trang VinWonder Nha Trang

Nguon: VPL, GTJASVN Research
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Lich str hoat dong cta Vinpearl:

Mac thoi gian Hoat dong
25/07/2001 Cong ty TNHH DPdu tw Phdt trién Du lich, Thwong mai va Dich vu Hon Tre, tién
than cda Vinpearl dwoc thanh lap; toa lac tai ddo Hon Tre, phuwdong Vinh
Nguyén, TP. Nha Trang, tinh Khanh Hoa.
Von diéu 1é 60 ty VND.
Nganh nghé kinh doanh chinh: 1a kinh doanh khéch san, khu du lich sinh thai,
nha hang dn udng, cac dich vu vui choi gidi tri, ban hang bach hoéa,...

6/9/2002 Doi tén thanh Céng ty TNHH Du lich va Thwong mai Hon Tre
2003 Tang von diéu 1é 1én 290 ty VND

26/07/2006 Chinh thirc chuyén ddi loai hinh doanh nghiép va déi tén thanh Céng ty C6 phdn
Du lich va Thwo'ng mai Vinpearl
2008 Lan d4u niém yét trén HoSE véi ma VPL
2011 Vinpearl sdp nhdp v&i Vincom thanh Vingroup nén cé phiéu VPL da dwoc
hodn déi thanh c6 phiéu VIC. Sau sap nhap, Vinpearl dwoc t6 chirc lai thanh
cong ty TNHH mot thanh vién do Vincom sé hiru 100% von
Tai thoi diém ngay 26/10/2011, Vinpearl c6 von diéu 1é 2,055 ty dong va von hoa
dat 16,132 ty déng
11/2024 Hoan tat viéc dang Ky tré thanh cong ty dai chung
2/2025 Chao ban thanh céng hon 70 triéu cd phiéu véi gid chao banla 71,350 dong/co
phiéu cho 105 nha d4u tw trong nwéc, thu vé hon 5000 ty VND ning vén diéu 1é
1én gin 18,000 ty dong
3/2025 S& Giao dich Chirng khoan TPHCM (HOSE) thong bdo da nhan dwoc ho so dang
ky niém yét hon 1,793 ty c6 phiéu cia Cong ty c6 phin Vinpearl (ma CK: VPL)

) Nguon: VPL, GTJASVN Research
2/ PHAN TiCH HOAT PONG KINH DOANH

Mang dich vu du lich: phu thudc vao tinh trang nganh do d6 bién dong lon
e Giai doan 2016 - 2019: tinh hinh kinh doanh ctia Vinpearl kha tich cwc v&i doanh thu dat
mirc cao. S6 khach san, biét thy tang manh giai doan 2016 - 2019 tir 9 1én 33 dong thoi s6
phong lién tuc mé rong.

WRevenue NI S6 phongva co s khach san, biét thy nghi dwimg
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Ngudn: VPL, GTJASVN Research
e Giai dogn 2020 - 2021: Hoat déng trong linh vuwc chiu anh hwdng nghiém trong nhéit cia
dich bénh, Vinpearl ciing khong tranh khoi két qua kinh doanh gidm st nghiém trong.
Doanh thu cong ty du lich nghi dworng - vui choi gidi tri bi gidm manh tir m&c 13,512 ty
déng ndm 2019 xuodng 3,049 ty dong nam 2021. Doanh thu gidm sdu nhwng cac chi phi vin
hanh, khiu hao, béo tri cling nhw cam két lgi nhuin theo moé hinh condotel cac du an BBS
nghi dudng van phai chi ra khién khoan 16 sau thué tang vot tir gan 4,000 ty dong1én 10,000
ty dong moi ndm. Tinh dén cudi ndm 2021, Vinpearl c6 khoan 16 liiy ké 23,559 ty dong (~ 1

ty USD), riéng 2020 va 2021 1a 20,300 ty dong
S6 dém khach lwu tra gidm manh trong 2020 va 2021 xudng lan lwot 2.2 va 2 triéu dém
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khach tlr mrc 4.9 triéu dém khach, chu yéu la khach noi dia chiém ty trong 60-80%. Trong
khi cac ndm trwdc, khach nwéc ngoai chiém dén trén 70% va chi yéu dén tir Trung Qudc,
Han Quoc va Nga. Twong tu, lwot khach dén khu vui choi gidi tri VinWonders cling gidm siu
tlr 5.8 triéu lwot 2019 vé 2.9 triéu lwot 2020 va 1.1 triéu lwot 2021.

Hé théng khach san Vinpearl

S6 dém khach luu tru

(triéu dém khach)
4,9
3.4
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Nguodn: VPL

e Giai doan 2022 - 2023: Buéc qua giai doan khé khan, Vinpearl 14n dau ghi nhin loi nhudn
tich cwc tro lai k€ tir 2022. Tuy nhién bién lgi nhuidn gép mang kinh doanh dich vu khach
san du lich vAn kha th4p, thAm chi gia vén hang ban vot mrc doanh thu, gdp 1.23 IAn doanh
thu mang nay trong nam 2023

K&t qua doanh thu theo HPKD
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Nguén: VPL, GTJASVN Research

Mang kinh doanh B4it dong san nghi dwéng trong giai doan 2019 - 2023 dién bién &m dam cung
dién bién thi tredng chung cta loai hinh nha & nay.
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Vinpearl vira qua cong bé bao cao tai chinh hop nhit kiém toan nim 2024 véi nhivng chi
tiéu két qua Kinh doanh néi bit nhw sau.

FLASH NOTE: DANH GIA HOAT DONG NIEM YET CUA VINPEARL

s e YoY
Chi tiéu 2023 2024 Growth
Doanh thu thuan 9,254 14,376 55%
CC Dich vu khdch san, dl{ Ilch vd, 8,612 8,498 1% DT mang HPKD chinh di ngang
vui choi gidi tri svck
DT tir chuyén nhwong bat dong
san tiang gip hon 9 lan so védi
nam trwéc, la dong luc tang
Chuyén nhwong BPS 569 5,890 9.34x  truwdng chinh giip doanh thu
tong thé dat 14,388 ty dong,
tang 55.3% so v&i 9,265 ty
déng clia nam truéc
Khdc 84 0 -
Gia von hang ban 11,823 11,513 -3%
CCDich vu khdch san, dulichva ) caq 7,546 -35%
vui choi gidi tri
Chuyén nhwong BDS 134 3,967 28.7
Khdc 2 0 -
Loi nhuan gop -2,569 2,863 -
CC Dich vu khdch san, dl{ I'I.C,h. va, 3,076 952 131%
vui choi gidi tri
Chuyén nhwong BPS 436 1,923 3.41x
Khdc 82 0 -
%Gross margin
SO lwgng co s& nghi dwdng va
phong ctia Vinpearl gidam trong
nam 2024 do doanh nghiép
thwc hién tai co ciu, bao géom
chuyén nhwong hodc déng clra
Dich vu khdch s.qrf,flu I;ich va vgi 36% 11% ) céc7 co Eé hf)at dong lfém,hiéu
choi gidi tri cung cdp qua, nham tap trung vao cac dw
an c6 loi nhuan cao hon. Bién
loi nhudn gbép chuyén dich twr
am sang dwong nhd dong gop
lon tir doanh thu chuyén
nhuwong BDS.
Chuyén nhwong BPS 77% 33% -
Khdc 98% - -
DT HD tai chinh ghi nhan khoan
1ai bat thwong trong 2023 dat
hon 5,000 ty dong tir chuyén
A xe o nhwong c6 phiéu VHM cho
Doanh thu hoat ddng tai chinh 8,728 4,264 -51% Vingroup va ¢4 phin tai SADO.
Qua dé dong gbp gitp loi nhuan
sau thué 2023 ghi nhan dwong
mac du lgi nhuan gép am.
Chi phi tai chinh -3,898 -1,740 -55%
SG&A -1,518 -2,282 50%
Lai/(16) tir HPKD 743 3,105 3.18x
Lai/(16) thuan sau thué 671 2,550 2.8x

Nguon: VPL, GTJASVN Research
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FLASH NOTE: DANH GIA HOAT BONG NIEM YET CUA VINPEARL

V@ co’ ciu tai sdn va nguon von, tong tai san cua Vinpearl tinh dén cudi nam 2024 dat

76,483 ty dong, ting 73.5% so véi nam 2023.
Cac khodn muc tai san c6 sy bién dong dang chu y:

Phai thu vé cho vay ngan han: Ghi nhan 12,464 ty dong, trong khi dau nam khéong c6 khodn
nay. Pay la cac khodn cho vay déi v&i cac cong ty trong cung tdp doan, bao gbm Céng ty
TNHH Dich vu bao vé Vincom, CTCP Vinpearl Ctra H6i, Cong ty TNHH Gido duc va Pao tao
Vinacademy, va CTCP Nghién ctru va san xuat Vinsmart.

Hang ton Kho: Ting gan 6,000 ty dong.

Tai san d& dang dai han : Pat hon 5,029 ty dong, chiém 6.5% tong tai san (+26% yoy).
Trong d6 bao gobm cac du an trong diém cua doanh nghiép gobm: Dw 4n khu nha & Vinpearl
Phu Quy (1130 ty VND); Cac dw an khu vui choi gidi tri VinWonders (956 ty VND); D dan
phat trién dao Hon Tre (974 ty VND) va Du 4n san golf 18 156 Con Au ( 711 ty VND)

Loi thé thwong mai: Gan 5,000 ty dong, dén tir giao dich Vinpearl mua 99,99% c6 phan
ctia CTCP VinWonders Nha Trang, Vinpearl Thanh Héa va Vinpearl Landmark 81 tir déi tac
trong thang 02/2024

Co cdu no vay:

No phai tra cta Vinpearl gan 45,000 ty déng, ting 46% so v&i ddu nam.

Vay n¢ tai chinh chiém gin 12,900 ty dong, véi co cdu ng dich chuyén tir ngan han sang
dai han.

Nguwdi mua tra tién trwéc ngan han ting manh, dat hon 13,500 ty dong, so vdi 443 ty
déng dau ndm, phin 1én phat sinh tir hop dong mua ban dién tich thwong mai va nha & cta
dw 4n khu nha & Vinpearl Pha Quy véi 4 doi tac.

C6 thé thiy trong nam 2024 va ddu nam 2025, Vinpearl da thwc hién tai ciu trac giup cai
thién chit lwong bang cin doi ké toan nho doanh thu dén tir chuyén nhwong bat dong san
(nhw da néu & trén) cung voi viéc dich chuyén co ciu no tir ngan han sang dai han, song
hanh v&i viéc mua lai hon 10,000 ty déng trai phiéu quoc té truedc han trong vong 1 thang
(thdng 12/2024 - thang 1/2025), cho thay chién lwoc gidm no.

Co cau tai san Co cau nguon von

m Cash & Cash equivalent m Owners' equity

= Held to maturity Other liabilities
m Receivalble

Inventory m LT debt
m Fixed assets m ST debt
LT ts 1
:GOESS\,‘?”S 1 progress m Customers' advanced payment
m Others
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n
Nguon: VPL, GTJASVN Research
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Von chi sé hiru ting manh nam 2024 tir 13,317 ty dong 1én 31,483 ty dong do nhin chuyén
nhwong c¢6 phin tir Vingroup va tai cau tric ndi bd va thang dw von c¢é phan ting (nh¢ loi nhuin
tang). Cu thé:

Vinpearl da st dung ngu6én von huy dong tir viéc phat hanh c6 phiéu dé nhin chuyén nhwong c6
phén tir Vingroup (VIC) hodc cac nha diu tw khac, sau dé thwc hién tai cau tric ndi bo, bao gbm:

e Cong ty CO phan DPau tw va Phat trién Khach san Landmark 81: Vinpearl nhin chuyén
nhwong 160.5 triéu c6 phan (twong dwong 99.99% ty 1é s& hiru) vao ngay 23/2/2024 va
26/2/2024.

March 12, 2025

e Cong ty CO phan Dau tw va Phat trién Khach san Thanh Héa: Nhin 68.7 triéu c6 phan
(99.99% ty 1€ s& hiru) cung thoi diém trén.

e CoOng ty C6 phan VinWonders Nha Trang: Nhin 291.9 triéu c6 phén (99,99% ty 1€ s& hiru).
NHAN PINH

C6 thé thiy rang, hoat dong kinh doanh c6t 16i trong linh vurc khich san va du lich ctia Vinpearl van
dang trong giai doan phuc ho6i chdm sau dai dich, véi toc d6 tang trwedng doanh thu chwa thuce sw
bt pha. Loi nhuidn doét bién trong giai doan gin diy cht yéu dén tir cic hoat dong tai co ciu tai
chinh, bao gom chuyén nhwong tai sdn bat dong san, thodi vén tai cadc dw an lién doanh, cling nhw
viéc toi wu hoa dong tién nodi bod trong hé sinh thai Vingroup. Tuy nhién, diy 1a nhirng hoat déng
mang tinh chit khéng thwong xuyén, khong tao ra dong luc ting truedng bén virng trong dai han
cho doanh nghiép.

Diém sing trong chién lwgc phét trién cta Vinpearl dén tir no lwc mé rong hé théng nghi dudng
voi cac du 4&n moi, dién hinh nhw viéc dau tw vao VinWonders Nha Trang va mua lai Vinpearl Ctra
Hoi. Nhirng budc di nay gidp mé rong quy mo va cing c6 vi thé ctia doanh nghiép trong nganh du
lich - nghi dudng. Tuy nhién, thach thirc 16n nhit hién nay van nam & bai todn vén, khi doanh
nghiép dang phai gia ting no vay dé tai tro cho cac dw &n mai, trong béi canh thi treong von va tai
chinh con nhiéu bién dong. Viéc tim kiém nguon tai tro 6n dinh, dic biét 1a tir kénh huy dong vén
thong qua IPO, sé déng vai tro quan trong trong kha nang duy tri va thic day tang trwedng bén virng
cta Vinpearl trong thoi gian téi.
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3/ HOAT PONG NIEM YET CUA VINPEARL

Tai cuéc hop PHDPCD 2024 hoéi thang 4, Cha tich Pham Nhit Vwong cho biét, Tap doan dang thuc
hién céac thi tuc dé niém yét Céng ty Vinpearl 1én san chirng khoan Viét Nam va hi vong cuéi ndm
sé niém yét thanh céng

Cudi nam 2024, Vinpearl dwoc UBCKNN chip thuin tré thanh cong ty dai ching.

March 12, 2025

Theo thong tin cip nhat, S& Giao dich Chirng khoan TPHCM (HOSE) da nhin dwoc ho so diang ky
niém yét hon 1.793 ty c6 phiéu clia Cong ty c6 phan Vinpearl (méa ck: VPL) vao dau thang 03/2025.

Onwership structure

= Vingroup = Others

Dua trén thong 1€ thi trwedrng, nhiéu kha nang c6 phiéu VPL sé chinh thirc niém yét vao khodng Q3-
Q4/2025.

Ho6i dau thang 2 ndm nay, doanh nghiép huy déng thanh cé6ng hon 5,000 ty dong tir dot phat hanh
hon 70 triéu c6 phiéu cho 105 nha dau tw (gia 71,350 déng/cp). Nhw vy, m&i mirc gia niém yét dw
kién khoang 71,350 dong/cp, von hda cia Vinpearl sé 127 dat nghin ty dong, nam trong top c6
phiéu v6n héa lén trén TTCK Viét Nam.

FLASH NOTE

Vé mit thanh khoan va chién lwgc niém yét, hién van chwa c6 thong tin chic chan vé thanh khoan
cta c6 phiéu VPL sau khi niém yét. Theo ban cdo bach cong bé cudi nam ngodi, Vinpearl c6 mot co
déng 1on duy nhat 13 cong ty me Vingroup, ndm giit 85.5% c6 phan tinh dén cudi ndm 2024. Phan
con lai 14.49% thudc vé cac c6 dong khac, diy cling chinh 1a ty 1€ freefloat khi c6 phiéu 1én san.
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So sanh véi cac cong ty con Vingroup di niém yét:

Congty Namniémyét Tyléphathanh  Muc tiéu huy dong von Ghi chu
IPO
Vinhomes 2018 10% Phat trién bat dong san Lon nhdt thoi diém
niém yét

Vincom 2017 20% Mé& rong trung tdm Tangthanh khoan
Retail thwong mai

Vinpearl 2025 (dw kién) ~5% M¢& rong du lich, nghi Pang chuin bi, Q3 duw

dudng kién

Muc dich st dung von huy déng ctia Vinpearl

Pau tw vao VinWonders Nha Trang dé nang cao
cac hoat dong giai tri, dich vu:

«990 ty VND

Mua lai 99.992% c6 phian cta Vinpearl Cira Hoi tir
Vingroup:

«1855 ty VND

Phan bé cho cac ting thwong mai va khach san caa
dw an Sheraton Ha Giang:

*495 ty VND

Tra no:
*1658 ty VND

Bd sung von lwu dong:
«2.8 tj VND

Nguon: Vinpearl, GTJASVN Research Téng hop
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CHUMNG KHOAN GUOTAI JUNAN (VIET NAM) FLASH NOTE: DANH GIA HOAT DONG NIEM YET CUA VINPEARL
GUOTAI JUNAN SECURITIES (VIETNAM)

4/ PANH GIA

Viéc Vinpearl c6 thé niém yét trén TTCK Viét Nam sé mang dén mét lan gié méi, gop thém vao danh
sach "ho" Vingroup trén san chirng khoan. Ban than Vinpearl hién la thwong hiéu hang dau Viét
Nam vé du lich va nghi dudmg, bao gém céc td hop khach san, biét thw bién dang cAp nim sao va
trén nam sao qudc té. Viéc Vinpearl 1én san ciing c6 thé giup chirng khoan Viét Nam h4p dan hon,
thu hdt nhiéu von hon khi c6 thém mét lwa chon méi chat lwgng.

Tuy nhién, bdi canh tai chinh roéng 1é6n hon cta Vingroup dat ra mot sé cdu héi. Véi von héa thi
trueong chi con 6 ty USD vao thang 1 ndm 2025—giam dang ké ké tir khi VinFast niém yét nam
2023—IPO c6 thé 1a nd lwc dé bu dap tén thit da cé cac linh vue khac. Mic du su ting trwdng clia
Vinpearl 1a tich cuc, sy phu thudc vao thi treong du lich va viéc chuyén nhwong tai san trong noi
b6 tdp doan Vingroup lam day 1én nhirng ciu hdi vé chién lwgc dai han. Du viy, véi sw mé rong
dang ké cta Vinpearl va kha ndng thu hit vén méi, IPO nay c6 thé gitip Vingroup t6i wu héa danh
muc dAu tw va cdi thién tinh hinh tai chinh khi bdi cdnh bién déng van dang tré nén cin thiét.

March 12, 2025

Tir goc do thi trwong, trong béi canh thiéu vang ¢ phiéu méi, thwong vu IPO Vinpearl giup
b6 sung "hang", tang Iwa chon cho nha d4u tw nwéc ngoai, déng thoi ciing ¢6 vi thé thi treong
Viét Nam trong mat qudc té, dic biét khi tié€n trinh nang hang dang can ke.

Véi s6 lwong it cac IPO gin ddy, thi tredng chirng khoan Viét Nam dang thiéu sw twoi méi, lam giam
tinh thanh khodn va vén héa. Thwong vu IPO cia Vinpearl sé ting von hoéa thi trueong, cai thién
thanh khoan va da dang héa nganh, tir d6 nang cao sirc hdp dan. Theo MSCI, c4c tiéu chi ning hang
bao gdbm quy mo, thanh khodn va kha nang ti€p cin. M6t thi treong sdu rong hon sé thu hat thém
dong vén ngoai, hd tro tién trinh nang hang, dic biét khi Viét Nam dang can ké viéc dwoc xem xét.

IPO cua Vinpearl sé cung cAp mét lwa chon diu tw méi, ddc biét trong nganh du lich va khach san,
mot linh viee dang phuc h6i manh mé sau dai dich. Nganh du lich Viét Nam dw kién ting trwedng 10-
15% moi ndm, tao co hdi cho nha dau tw nwéc ngoai tin dung tiém ning ndy. V&i quy mo 16m va sw
hau thuin tir Vingroup, Vinpearl c6 thé thu hut vén ngoai, dic biét khi thi trwong Viét Nam dang
dwoc xem xét nang hang tir thi trweong Can bién (frontier) 1én thi trwedng Méi néi (emerging). Diéu
nay giup nha dau tw nwdc ngoai da dang héa danh muc, dac biét trong béi canh thi trweong dang
thiéu lwa chon mai.
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COMPANY RATING DEFINITION

Benchmark: VN - Index. Time Horizon: 6 to 18 months
Rating Definition
Buy Relative Performance is greater than 15%
Or the Fundamental outlook of the company or sector is favorable
Accumulate Relative Performance is 5% to 15%
Or the Fundamental outlook of the company or sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the company or sector is neutral
Reduce Relative Performance is -15% to -5%
Or the Fundamental outlook of the company or sector is unfavorable
Sell Relative Performance is lower than - 15%
Or the Fundamental outlook of the company or sector is unfavorable
SECTOR RATING DEFINITION
Benchmark: VN - Index Time Horizon: 6 to 18 months
Rating Definition
Outperform Relative Performance is greater than 5% .
Or the Fundamental outlook of the sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the sector is neutral
Relative Performance is lower than -5%
Underperform

OrThe Fundamental outlook of the sector is unfavorable

DISCLAIMER
The views expressed in this report accurately reflect personal views on securities codes or the issuer of the
analyst(s) in charge of the preparation of the report. Investors should consider this report as reference and
should not consider this report as securities investment consulting content for making decisions on
investments and Investors shall be responsible for the investments decisions. Guotai Junan Securities
(Vietnam) Corp. may not be responsible for the whole or any damages, or an event(s) considered as
damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in
this report.
The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various
factors, including the quality and accuracy of the research, clients’ feedbacks, competitive factors and the
revenue of the company. Guotai Junan Securities (Vietnam) Corp. and/or its members and/or its General
Director and/or its staffs may have positions in any securities mentioned in this report (or in any related
investments).
The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on
information believed to be reliable at the time of publication. Guotai Junan Securities (Vietnam) Corp. makes
no representations, warranties and covenants on the completeness and accuracy of the information. Opinions
and estimates expressed in this report represent views of the analyst responsible for the preparation of the
report at the date of publication only and shall not be considered as Guotai Junan Securities (Vietnam) Corp.'s
views and may be subject to change without notice.
This report is provided, for information providing purposes only, to Investor including institutional investors
and individual clients of Guotai Junan Securities (Vietnam) Corp. in Vietnam and overseas in accordance with
laws and regulations explicit and related in the country where this report is distributed, and may not
constitute an offer or any specified recommendations to buy, sell or holding securities in any jurisdiction.
Opinions and recommendations expressed in this report are made without taking differences regarding
goals, needs, strategies and specified situations of each and every Investor(s) into consideration. Investors
acknowledge that there may be conflicts of interests affecting the objectiveness of this report.
The content of this report, including but not limited to this recommendation shall not be the basis for
Investors or any third party to refer to with the aim to requiring Guotai Junan Securities (Vietnam) Corp.
and/or the analyst responsible for the preparation of this report to perform any obligations towards
Investors or the third party in relation to the investment decisions of Investors and/or the content of this
report.
This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes
unless upon a written acceptance by a competent representative of Guotai Junan Securities (Vietnam)
Corp. Please cite sources when quoting.
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Vu Quynh Nhu Tran Thi Hong Nhung
Equity Research Analyst Deputy Director
nhuvg@gtjas.com.vn nhungtth@gtjas.com.vn
(024) 35.730.073 - ext:702 (024) 35.730.073 - ext:703

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

CONTACT Hanoi Head Office HCMC Branch
Advising: R9-10, 1st Floor, Charmvit Tower,  3rd Floor, No. 2 BIS, Céng Trwong

(024) 35.730.073 117 Tran Duy Hung, Ha N6i Quéc Té, P. 6, Q.3, Tp.HCM

Stock ordering: Tel: Tel:
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966
B e Fax: (024) 35.730.088 Fax: (028) 38.239.696
Website: www.gtjai.com.vn
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