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Company overview

NLG is a property developer with
over 30 years of experience. After
becoming a proven low-end
housing developer, NLG has
expanded into the mid-range and
landed property segments across
its land bank in HCMC, Long An,
Dong Nai, and Hai Phong.
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Update

BUY +26.5%
2023 2024F 2025F 2026F
Revenue (VND bn) 3,181 5,112 7,106 6,256
Revenue % YoY -26.7% 60.7% 39.0% -12.0%
Propertyrevenue* % YoY 7,000 5,700 7,600 7,100
NPAT-MI (VND bn) 484 475 601 791
NPAT-MI % YoY -13.0% -1.9% 26.7% 31.6%
EPS % YoY -16.9% -2.4% 26.7% 31.6%
Presales (VND bn) 3,800 5,500 7,400 9,100
GPM 49.1% 41.5% 436% 46.5%
OPM 18.3% 18.7% 24.2% 27.6%
NPM 15.2% 9.3% 8.5% 12.7%
ROE 5.3% 5.0% 6.1% 7.7%
Net D/E 18.6% 20.8% 22.2% 17.1%
P/E 32.9x 33.7x 26.6x 20.2x
P/B 1.6x 1.6X 1.5x 1.4x

Note: (*) Total underlying property revenue includes the unconsolidated project Mizuki Park; data is rounded to the nearest hundred.

Mizuki Park, Southgate, Can Tho to drive 2025F presales

o We reiterate our BUY rating for NLG and maintain our target price (TP) of VND48,700/share as
we roll forward our TP horizon to end-2025 from mid-2025, offset by rescheduling the
projected presales launch of Akari City Phase 3 (P3) to 2026F from 2025F.

e We trim our respective 2024/25F NPAT-MI forecasts by 7%/3%, but increase our 2026F
forecast by 4%. These changes reflect a lower 2024F handover projection for Southgate,
higher 2025-26F projection for Can Tho, and increased SG&A expense forecast for 2024-26F.

¢ We expect a substantial contribution from Q4 2024F earnings to our 2024F NPAT-MI forecast
of VND475bn (USD19mn; -2% YoY), mainly driven by the scheduled handovers of the Akari City
P2 and Can Tho projects.

o We forecast 2025F NPAT-MI to increase 27% vs 2024F to VND601bn (USD24mn), fueled by
higher YoY scheduled property handovers, with Akari City P2 and Southgate as the main
contributors.

o We forecast Q4 2024F presales of ~VND2tn (USD79mn; accounting for 36% of our full-year
forecast of VND5.5tn/USD220mn) with key contributions from the Can Tho and Southgate
projects. We forecast NLG’s presales to respectively increase by 45%/35%/23% YoY in
2024/25/26F, driven by next-phase launches of its five current projects. We maintain our
presales forecasts for 2024F and 2026F but decrease our 2025F forecast by 5% due to
rescheduling the presales launch of Akari City P3 to 2026F from 2025F.

¢ Downside risk: Slower-than-expected launches of new phases at key projects.

Next-phase launches at existing projects to drive Q4 2024-2026F presales: We expect
market transactions to strengthen in Q4 2024 and 2025 (see details in our Sector Flash, dated
October 25, 2024). We forecast NLG's aggregate 2024-26F presales at VND22.0tn/USD880mn
(vs VND20.8tn/USD832mn in 2021-23), fueled by the launches of next phases at existing
projects: Can Tho (land plot phase) in Q4 2024F, Mizuki Park P3 and Izumi City in 2025F, and Akari
City P3in 2026F, along with continued presales at the Southgate project.

Strong backlog at Akari City P2 and Southgate to support Q4 2024F and 2025F earnings:
NLG's end-Q3 2024 backlog was ~VND10.3tn (USD414mn, per NLG), led by Akari City P2 (~60%)
and Southgate (~20%); we expect recognition to be split between Q4 2024F and 2025F for Akari
City P2, and mainly in 2025F for Southgate. This backlog should contribute ~80% and ~77% to
our underlying property revenue forecasts for Q4 2024F and 2025F, respectively.

We continue to expect positive progress in Ilzumi City: We expect streamlined legal processes
for NLG’s Izumi City (Bien Hoa city, Dong Nai province), with Government determination indicated
to resolve legal issues for the area. NLG continues expecting Bien Hoa’s 1/10,000 masterplan
approval in Q4 2024 and the 1/500 project master plan in Q1 2025. We expect the next-phase
launch of Izumi City in H2 2025F to contribute 19% to our 2025F presales forecast.
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9M 2024 Recap: Lower YoY number of scheduled handovers
and gross margin, partly offset by Paragon stake sales

Figure 1: 9M 2024 results

VND bn 9M 9M YoY 2024F 9Mas % of Vietcap’s comments on
2023 2024 Old 2024F Old 9M 2024 results
Net revenue 1,545 828 -46% 5,273 16%
—  Property sales 1,359 678 -50% 5,179 13% * 9M 2024 underlying property revenue

(including revenue from the joint-venture
Mizuki Park project) was VND1.5tn
(USD59mn; -66% YoY), with Mizuki Park
contributing 54%, Enome Southgate 26%,
and low-rise Southgate 11%.

- Others 186 150  -20% 94 159%
Gross profit 870 343 -61% 2,241 15%
—  Property sales 790 319 -60% 2,227 14%
- Others 80 24 -70% 14 172%
SG&8A expenses -626 -492 -21%  -1,156 43%
EBIT 244 -149 N.M. 1,085 N.M.
Financial income 18 297 1519 338 88% * NLG completed transferring a 25% stake in

the Paragon project to a Japanese partner
and recorded a pre-tax gain of VND231bn

(USD9mnN).

Financial expense -217 -178 -18% -288 62%

Profit from associates 205 84  -59% 99 85% * Lower YoY scheduled handovers at Mizuki
Park in 9M 2024 with 179 units (vs 9M 2023 of
890 units) and revenue of VND795bn
(USD32mn:; -73% YoY).

Other gain/loss 7 38  409% 0 N.M.

PBT 358 92 -74% 1,233 7%

Effective tax expenses -39 -37 -5% -227 16%

NPAT 319 55 -83% 1,006 5%

Minority interest -125 -39 -69% -495 8%

NPAT-MI 194 15 -92% 512 3% * We attribute the YoY decline in 9M 2024
NPAT-MI mainly to 1) lower YoY scheduled
handovers at Southgate and Mizuki Park, and
2) lower YoY gross margin due to a higher
proportion of handovers at Ehome
Southgate, which were partly offset by 3) the
Paragon stake sales recognition in Q2 2024.

Gross margin 56.3% 41.5% 42.5%

—  Property sales 58.1%  47.1% 43.0%
— Others 42.9%  16.2% 15.0%

SG&A as % of revenue 40.5% 59.5% 21.9%

EBIT margin 15.8% N.M. 20.6%

NPAT-MI margin 12.5% 1.9% 9.7%

Source: NLG’s financial statements, Vietcap forecast
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Figure 2: Revenue

Figure 3: Underlying revenue*
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Source: NLG, Vietcap. Note: Underlying revenue includes recognized

revenue (consolidated) and revenue from JV  projects
(unconsolidated).
Figure 4: EBIT Figure 5: NPAT-MI
1,000 60% 1,000 ° o 1000%
800 50% 800 ° 800%
600 40% 600 600%
400 4 30% 400 400%
200 I I I I 20% 200 I I I o ! 200%
_ _ | [*)
O g =u"8 §0_0 B 0% 0 T8 e, 8 . 8 = 0%
-200 0% -200 -200%
N D D D D o G L R LR )
mEBIT (VWNDbn), LHS ¢ Margin, RHS m NPAT-MI (VND bn), LHS ¢ YoY, RHS
Source: NLG, Vietcap Source: NLG, Vietcap
Figure 6: Presales Figure 7: Net debt/equity
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2024 Outlook: Handovers at Akari City P2 and Can Tho to drive
Q4 earnings

Figure 8: 2024 forecast

VND bn 2023  2024F 2024F 2024F Vietcap’s assumptions/forecasts for 2024F
Old Revised Revised
vs 2023

Netrevenue 3,181 5,273 5112 61%

- Property sales 2,905 5,179 4,939 71%  * We forecast 2024F total underlying property revenue
(including the unconsolidated project Mizuki Park) of
VND5.7tn (USD228mn; -19% YoY), mainly driven by the
start of handovers for the Akari City P2 and Can Tho
projects in Q4 2024F which contribute a total of 71%,
and the scheduled handovers of Mizuki Park,
Southgate, and Izumi City throughout the year.
* We slightly revise down our 2024F total underlying
property revenue forecast by 3% due to a lower
handover projection for Southgate.

- Others 276 94 174 -41%

Gross profit 1,562 2,241 2,124 36%

—  Property sales 1,544 2,227 2,098 36%

— Others 18 14 26 16%

SGE&A expenses -980 -1,156 -1,169 19%

EBIT 582 1,085 955 64%

Financialincome 246 338 322 35%  * Includes the Paragon stake sales recognition in Q2
2024 with a pre-tax gain of VND231bn (USD9mn).

Financial expense -305 -288 -266 -10%

Profit from associates 418 99 99 -76%  * Mainly from the scheduled handovers at the Mizuki
Park project.

Other gain/(loss) 27 0 30 13%  *In accordance with 9M 2024 results.

NPAT 800 1,006 931 16%

M -317 -495 -457 L4%

NPAT-MI 484 512 475 -2% * We expect a substantial contribution from Q4 2024F
earnings to our full-year NPAT-MI forecast, mainly
driven by the scheduled handovers of the Akari City P2
and Can Tho projects.

* We forecast a slight YoY decline in our 2024F NPAT-MI
forecast due to the lower YoY property handovers,
partly offset by the Paragon stake sales recognized in
Q22024.
Gross margin 49.1%  42.5% 41.5%
—  Property sales 53.1% 43.0% 42.5%
— Others 6.5% 15.0% 15.0%

SG&A as % of revenue 30.8% 21.9% 22.9%

EBIT margin 18.3%  20.6% 18.7%

NPAT-MI margin 15.2% 9.7% 9.3%

Source: NLG’s financial statements, Vietcap forecast
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2025 Outlook: Increase in scheduled handovers at Southgate

to fuel growth

Figure 9: 2025 forecast

VND bn 2023 2024F 2025F 2025F Vietcap’s assumptions/forecasts for 2025F
Revised Vs
2024F

Net revenue 3,181 5112 7,106 39%

- Property sales 2,905 4,939 7,034 42%  *\We forecast 2025F total underlying property revenue
of VND7.6tn (USD304mn; +33% YoY), ~77% of which
will stem from NLG’s end-Q3 2024 unbilled backlog
(~VND10.3tn/USD412mn).

* Key deliveries in 2025F include Akari City P2
(contributing 39%), Southgate (33%), Can Tho (15%),
and Mizuki Park and lzumi City for the remaining
amount.

* YoY growth will mainly be driven by an increase in
scheduled handovers for the Southgate project.

- Others 276 174 72 -59%  * Mainly from the construction services for Mizuki Park.

Gross profit 1,562 2,124 3,096 46%

—  Property sales 1,544 2,098 3,085 47%

— Others 18 26 n -59%

SGS&A expenses -980 -1,169 -1,373 18%

EBIT 582 955 1,722 80%

Financial income 246 322 120 -63%

Financial expense -305 -266 =272 2%

Profit from associates 418 99 79 -20%

Other gain/(loss) 27 30 0 N.M.

NPAT 800 931 1,335 43%

M -317 -457 -734 61%

NPAT-MI 484 475 601 27% * We forecast 2025F earnings to be driven by property
handovers, with the projected completion of
handovers of Akari City P2 and higher YoY handovers at
the Southgate project.

Gross margin 49.1% 41.5% 43.6%

— Property sales 531%  425%  43.9%

—  Others 6.5% 15.0% 15.0%

SG&A as % of revenue 30.8% 22.9% 19.3%

EBIT margin 18.3% 18.7% 24.2%

NPAT-MI margin 15.2% 9.3% 8.5%

See important disclosure at the end of this document

Source: NLG’s financial statements, Vietcap forecast
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Figure 10: Presales forecasts for NLG Figure 11: Underlying revenue and NPAT-MI forecasts for NLG
(VND bn) (VND bn)
Revenue* mNPAT-MI
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2020 2021 2022 2023 2024F 2025F 2026F 2020 2021 2022 2023 2024F 2025F 2026F
Key projects 2024F 2025F 2026F Key projects 2024F 2025F 2026F
(% of Presales forecasts) (% of Revenue* forecasts)
Southgate 38% 28% 17% Southgate 12% 33% 34%
Mizuki Park 13% 28% 22% Mizuki Park 13% 8% 15%
Akari City 25% 0% 22% Akari City 52% 39% 0%
CanTho 24% 25% 13% CanTho 19% 15% 18%
Izumi City 0% 19% 26% Izumi City 3% 5% 33%
Source: Vietcap forecasts Source: Vietcap forecasts. Note: (*) Total underlying property revenue
includes the unconsolidated project, Mizuki Park.
Figure 12: NLG’s quarterly presales results
(VND bn) Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 9M
2022 2022 2022 2022 2023 2023 2023 2023 | 2024 2024 2024 2024
Akari City 1,420 560 860 150 80 300 680 840 540 570 510 1,620
Southgate 480 1,090 650 80 70 130 120 1,010 280 670 160 1,10
Mizuki Park 760 2,050 - - 90 200 100 150 250 220 50 520
CanTho 120 - - - - - - 80 100 50 130 280
Izumi City - - - - - - - - - - - -
Total 2,780 3,700 1,510 230 240 630 900 2,080 | 1,170 1,510 850 3,530

Source: NLG, Vietcap compilation (Presales rounded to nearest ten)
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Figure 13: Locations of NLG’s development projects
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Figure 14: Construction and handover pipeline of NLG’s major projects

Current legal status
. Total units Launch Pre-sales Handover Invest- Land
Project . - o aw o ew 1/500 N Revised Construc-
(% presales) Time period period ] F;?:::al . altl;:)cna LURF T T
: Q4
21083(;0 condos o1, 20772018 20192020 Completed
(]
Mizuki Park i
) P26&3: 2,800 condos Seeking for
(26 ha; HCMC) Q2 next
(~45%) and 63 low- 2021-2027F  2022-2029F Done Done Done Done
rise (~40%) 2021 phases CC5
and LK 11
: Q2
2108;?0 condos g 20192021 20212023 Completed
(]
Akari Cit :
= P2:1,700 condos 2022 2022-2024F 2024-2025F | Done  Done  Done  Done Done
(8 ha; HCMC) (~100%)
il ~ (]
P3:1,500 condos 2026-2028F 2028-2029F Done Done Done Done Not yet
Low-rise: 2,250
Southgate (~70%) Q4
2019-2 F 2020-2032F
(165 ha: LongAn)  Ehome: 1,360 (~80%) 2019 019-2030 020-203 Done Done Done Done Done
Condo: 6,590 (0%)
Waterpoint P2 Low-rise: 860 (0%)
(190 ha; LongAn)  Condo: 14,210 (0%) Done Done Done Done Not yet Not yet
Paragon . o
(45 ha; Dong Nai) Low-rise: 520 (0%) 2027-2033F  2028-2034F Done Done Done Done Not yet Not yet
SIP Hai Phong Low-rise: 740 (0%)
\(/21 ha) Ehome: 3,050 (0%) 2028-2032F  2029-2033F Done Done Done Done Not yet Not yet
9, 0
Izumi City ) 5 Obtained
(170 ha; Don Low-rise 2700 (~10%) ;51 50212036F 2023-2038F | Dome  Dome Done  Dome  Notyet  forphase
¢ Condo: 3,700 (0%) Y P
Nai) - ° 1A1
CanTho Low-rise/Landplot:
(43 ha) 880 (0%) 2023 2023-2027F  2024-2028F Done Done Done Done Done
EhomeS: 1,590 (~25%)

Source: NLG, Vietcap forecast. Note: (*) Total units of the project, numbers rounded to nearest ten; %
presales as of end-Q3 2024; (**) Vietcap projections; (*) MP stands for master plan and LURF stands for land
userights fee.
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Figure 15: Development phases of key projects

SOUTHGATE IZUMICITY

165 ha; Long An Province 170 ha; Dong Nai Province

NLG joint venture with Japanese partners (50% - 50% NLG joint venture with Japanese partners (65% - 35%
ownership) ownership)

~2,300 low-rise units, 1,400 Ehome condos & 6,600 condos ~2,700 low-rise units & ~3,700 condos

(link to updated progress)

Phase 1 (~2,300 low-rise and 1,400 Ehome condo units) Phase 1 (~2,700 villa/townhouse units)

- Sales launched in Q4 2019. - First official launch of ~300 units was in November 2021.
- Delivery* from 2020 to 2027F. - We forecast sales of Phase 1in 2021 - 2031F.

Phase 2 (~6,600 condos) Phase 2 (~3,700 condos)

- We forecast sales from 2027 - 2030F. - We forecast sales from 2032F.

- Delivery* from 2029F. - Delivery* from 2034F.

SOUTHGATE
Waterpoint first phase

Phases 1 & 2 of Ehome Southgate completed construction; Phase  As of Q3 2024, NLG handed over 181 units at Izumi City Phase 1
3 started construction in October 2023. (accounting for 66% of presold units).

Continued on next page.
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MIZUKI PARK

26.4 ha; Binh Chanh District, HCMC

NLG joint venture with Japanese partners (50% - 50%
ownership)

~4,100 condo units (three phases)

(link to updated progress)

Phase 1 (~1,500 units)

- Saleslaunchedin 2017.

- Presold units: 100%.

- Delivery completed in H12020.
Phase 2 (~1,400 units)

- Saleslaunched in April 2021.

- Delivery* from 2022 to 2025F.
Phase 3 (~1,200 units)

- Sales launch* in 2025F.

- Delivery*in 2026-2029F.

AKARICITY

8.8 ha; Binh Tan District, HCMC

NLG joint venture with Japanese partners (50% - 50%
ownership)

~5,100 high-rise units (three phases)

(link to updated progress)

Phase 1 (6 blocks with ~1,800 units)

- Saleslaunchedin Q2 2019; 100% take-up rate.

- Delivery started in Q4 2021.

- Property is being handed over; delivery in 2021-2023.
Phase 2 (4 blocks with ~1,700 units)

- First sales launched in March 2022.

- Delivery* in Q4 2024-2025F.

Phase 3 (4 blocks with ~1,500 units)

- Sales launch*in 2026F.

- Delivery*in 2028-2029F.

Source: Vietcap compilation (for illustration purposes). Note: (*) Vietcap projection.

See important disclosure at the end of this document
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Valuation

We continue to use the RNAV valuation method to derive a one-year target price of
VND48,700/share. We believe the RNAV valuation method is best suited to evaluate NLG’s long-
term growth potential. We value all identified land banks for projects that are under construction
and under development mainly via the DCF method, discounting estimated FCF to end-2024.

Our target price is unchanged vs our last Update Report as we reschedule the projected presales
launch of Akari City P3 to 2026F from 2025F, which is offset by a rolling forward our target price
horizon to end-2025 from mid-2025.

Figure 16: Valuation summary

Project Valuation Project NPV Effective Effective NPV

approach (VNDbn) ownership (VND bn)
Mizuki Park DCF 2,727 50% 1,364
Akari City DCF 2,076 50% 1,038
Paragon DCF 3,148 50% 1,574
Southgate (Waterpoint first phase) DCF 4,790 50% 2,395
Waterpoint second phase P/B 4,257 100% 4,257
Izumi City DCF 10,723 65% 6,970
CanTho DCF 2,175 100% 2,175
VSIP Hai Phong DCF 1,424 100% 1,424
Others P/B 5M 100% 5M
Total project NAV 31,831 21,707
(+) Cash and ST investment 3,524
(-) Total debt -6,496
Net asset value 18,735
Outstanding shares (million) 385
Target price (VND/share) 48,700
Current price (VND/share) 39,100
Upside +24.6%
Dividend Yield 1.9%
Projected total shareholder return (TSR) +26.5%
2024F P/E @ Target price 42.0x
2024F P/B @ Target price 1.9x
2025F P/E @ Target price 33.1x
2025F P/B @ Target price 1.9x

Source: Vietcap
Figure 17: Vietcap assumptions for WACC

Cost of Capital Previous Current
Beta 1.2 1.2
Market Risk Premium % 8.0% 8.0%
Risk Free Rate % 6.0% 6.0%
Cost of Equity % 15.6% 15.6%
Cost of Debt % 11.0% 11.0%
Corporate Tax Rate % 20.0% 20.0%
Debt-to-capital ratio % 30.0% 30.0%
WACC % 13.6% 13.6%

Source: Vietcap

See important disclosure at the end of this document
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Recommendation History

Figure 18: Historical Vietcap target price vs share price (VND/share)
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Source: Company date, Vietcap. Note: Historical target prices adjusted for changes in shares outstanding.
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Financial Statements

P&L (VND bn) 2023 2024F 2025F  2026F B/S (VND bn) 2023  2024F  2025F 2026F
Revenue 3,181 5,112 7,106 6,256 Cash & Equivalents 2,540 2,473 1,981 2,351
COGS -1,619  -2,989 -4,010 -3,344 ST Investment 1,050 1,050 1,050 1,050
Gross Profit 1,562 2,124 3,096 2,912 Accounts Receivable 3,637 2,840 5,858 7,321
Sales & Marketing exp. -418 -567 -832 -698 Inventories 17,353 18,891 16,648 16,052
General & Admin exp. -562 -602 -542 -488 Other Current assets 733 806 806 806
Operating Profit 582 955 1,722 1,726 Total Current Assets 25,313 26,061 26,344 27,580
Financial Income 238 322 120 120 Fixed Assets, Gross 284 321 374 429
Financial Expenses -296 -266 =272 -282 - Depreciation -144 =172 -204 -243
- o/wInterest Expense -278 -266 =272 -282 Fixed Assets, Net 141 149 170 187
Associates 418 99 79 138 LT investments 2,220 2,220 2,220 2,220
Net Other Income/(Loss) 27 30 0 0 LT assets, other 938 938 938 938
Profit Before Tax 968 1,139 1,649 1,702 Total LT Assets 3,298 3,307 3,327 3,344
Income Tax -168 -208 -314 -313 Total Assets 28,611 29,368 29,671 30,924
NPAT Before Mi 800 931 1,335 1,389
Minority Interest -317 -457 -734 -598 Accounts Payable 1,175 819 879 916
NPAT Less M|, Reported 484 475 601 791 ST Debt 2,402 2,402 2,402 2,402
NPAT Less M|, Adjusted 484 475 601 791 Other ST Liabilities 6,309 6,294 5,554 5,887
Total Current Liabilities 9,886 9,515 8,835 9,205
EBITDA 599 983 1,754 1,765 LT Debt 3,705 4,094 4,031 3,814
EPS Reported, VND 1,187 1,160 1,469 1,933 Other LT liabilities 1,487 1,487 1,487 1,487
DPS Reported, VND 500 750 750 750 Total Liabilities 15,078 15,096 14,353 14,505
DPS/EPS (%) 42% 65% 51% 39%
Preferred Equity 0 0 0 0
Paid in capital 3,848 3,848 3,848 3,848
Share premium 2,643 2,643 2,643 2,643
RATIOS 2023 2024F 2025F 2026F Retained earnings 2,879 3,162 3,475 3,977
Growth YoY Other equity 13 13 13 13
Revenue -26.7%  60.7% 39.0% -12.0% Minority interest 4,150 4,606 5,340 5,938
Op. Profit (EBIT) -29.9%  64.2% 80.3% 0.3% Total equity 13,5633 14,272 15,318 16,419
PBT -9.5% 17.7% 44.8% 3.2% Liabilities & equity 28,611 29,368 29,671 30,924
Reported EPS -16.9% -2.4% 26.7% 31.6%
Y/E shares out, mn 385 385 385 385
Profitability
Gross Profit Margin 49.1% 41.5% 43.6% 46.5% CASH FLOW (VND bn) 2023  2024F  2025F 2026F
Op. Profit, (EBIT) Margin 18.3% 18.7% 24.2% 27.6% Beginning Cash Balance 3,773 2,540 2,473 1,981
EBITDA Margin 18.8% 19.2% 24.7% 28.2% Net Income 484 475 601 791
NPAT-MIMargin 15.2% 9.3% 8.5% 12.7% Dep, & Amortization 49 28 32 38
ROE 5.3% 5.0% 6.1% 7.7% Ain Working Capital -1,853 -1,12 -1,455 -497
ROA 2.9% 3.2% 4.5% 4.6% Other Adjustments -1,023 383 734 598
Cash from Operations -2,343 -226 -88 931
Efficiency
Days Inventory On Hand 3,627 2,213 1,617 1,785 Capital Expenditures, Net -23 -37 -53 -55
Days Accts, Receivable 413 231 223 384 Investments, Net 428 0 0 0
Days Accts, Payable 243 122 77 98 Cash from Investments 405 -37 -53 -55
Cash Conversion Days 3,797 2,323 1,763 2,07
Dividends Paid -187 -192 -289 -289
Liquidity Ain Share Capital 0 0 0 0
Current Ratio 2.6x 2.7x 3.0x 3.0x A'in ST Debt 598 0 0 0
Quick Ratio 0.8x 0.8x 1.1x 1.3x AIn LT Debt 330 389 -63 =217
Cash Ratio 0.4x 0.4x 0.3x 0.4x Other financing C/F -36 0 0 0
Debt / Assets % 21.3% 22.1% 21.7% 20.1% Cash from Financing 705 197 -351 -506
Debt / Capital % 31.1% 31.3%  29.6% 27.5%
Net Debt / Equity 18.6%  20.8% 22.2% 17.1% Net Change in Cash -1,233 -67 -492 369
Interest Coverage 2.1x 3.6X 6.3x 6.1x Ending Cash Balance 2,540 2,473 1,981 2,351

Source: NLG, Vietcap forecast
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Vietcap Rating System

Stock ratings are set based on projected total shareholder return (TSR), defined as (target price - current
price)/current price + dividend yield, and are not related to market performance.

Equity rating key Definition

BUY If the projected TSR is 20% or higher

OUTPERFORM If the projected TSR is between 10% and 20%

MARKET PERFORM If the projected TSR is between -10% and 10%

UNDERPERFORM If the projected TSR is between -10% and -20%

SELL If the projected TSR is -20% or lower

NOT RATED The company is or may be covered by the Research Department but no

rating or target price is assigned either voluntarily or to comply with
applicable regulation and/or firm policies in certain circumstances,
including when Vietcap is acting in an advisory capacity in a merger or
strategic transaction involving the company.

RATING SUSPENDED, A rating may be suspended, or coverage terminated, if fundamental

COVERAGE TERMINATED information is deemed insufficient to determine a target price or
investment rating or due to a reallocation of research resources. Any
previous investment rating and target price are no longer in effect.

Unless otherwise specified, these performance parameters are set with a 12-month horizon. Movement in
share prices may cause a temporary mismatch between the latest published rating and projected TSR for a
stock based on its market price and the latest published target price.

Target prices are generally based on the analyst's assessment of the stock’s fair value over a 12-month
horizon. However, the target price may differ from the analyst’s fair value if the analyst believes that the
market will not price the stock in line with assessed fair value over the specified time horizon.

Risks: Past performance is not necessarily indicative of future results. Foreign currency rates of exchange
may adversely affect the value, price orincome of any security or related instrument mentionedin thisreport.
For investment advice, trade execution, or other enquiries, clients should contact their local sales
representative.
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Disclaimer

Analyst Certification of Independence

We, Thuc Than and Hong Luu, hereby certify that the views expressed in this report accurately reflect our personal views about the subject
securities or issuers. We also certify that no part of our compensation was, is, or will be, directly or indirectly, related to the specific
recommendations or views expressed in this report. The equity research analysts responsible for the preparation of this report receive
compensation based upon various factors, including the quality and accuracy of research, client feedback, competitive factors, and overall firm
revenues, which include revenues from, among other business units, Institutional Equities and Investment Banking.

Vietcap and its officers, directors and employees may have positions in any securities mentioned in this document (or in any related investment)
and may from time to time add to or dispose of any such securities (or investment).Vietcap may have, within the last three years, served as
manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the entities
mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation
to the investment concerned or arelated investment.

Copyright 2024 Vietcap Securities Company “Vietcap”. All rights reserved. This report has been prepared on the basis of information believed to
bereliable at the time of publication. Vietcap makes no representation or warranty regarding the completeness and accuracy of such information.
Opinions, estimates and projection expressed in this report represent the current views of the author at the date of publication only. They do not
necessarily reflect the opinions of Vietcap and are subject to change without notice. This report is provided, for information purposes only, to
institutional investors and retail clients of Vietcap in Vietnam and overseas in accordance to relevant laws and regulations explicit to the country
where this report is distributed, and does not constitute an offer or solicitation to buy or sell any securities discussed herein in any jurisdiction.
Investors must make their investment decisions based upon independent advice subject to their particular financial situation and investment
objectives. This report may not be copied, reproduced, published or redistributed by any person for any purpose without the written permission
of an authorized representative of Vietcap. Please cite sources when quoting.

U.K. and European Economic Area (EEA): Unless specified to the contrary, issued and approved for distribution in the U.K. and the EEA by
Vietcap issued by Vietcap has been prepared in accordance with Vietcap’s policies for managing conflicts of interest arising as a result of
publication and distribution of investment research. Many European regulators require a firm to establish, implement and maintain such a policy.
Thisreport has been issued in the U.K. only to persons of akind described in Article 19 (5), 38, 47 and 49 of the Financial Services and Markets Act
2000 (Financial Promotion) Order 2005 (all such persons being referred to as "relevant persons”). This document must not be acted on or relied
on by persons who are not relevant persons. Any investment or investment activity to which this document relates is only available to relevant
persons and will be engaged in only with relevant persons. In other EEA countries, the report has been issued to persons regarded as professional
investors (or equivalent) in their home jurisdiction. Australia: This material is issued and distributed by Vietcap in Australia to "wholesale clients”
only. Vietcap does not issue or distribute this material to "retail clients”. The recipient of this material must not distribute it to any third party or
outside Australia without the prior written consent of Vietcap. For the purposes of this paragraph the terms "wholesale client” and "retail client”
have the meanings given to them in section 761G of the Corporations Act 2001. Hong Kong: The 1% ownership disclosure as of the previous
month end satisfies the requirements under Paragraph 16.5(a) of the Hong Kong Code of Conduct for Persons Licensed by or Registered with
the Securities and Futures Commission. (For research published within the first ten days of the month, the disclosure may be based on the month
end data from two months prior.) Japan: There is a risk that a loss may occur due to a change in the price of the shares in the case of share
trading, and that a loss may occur due to the exchange rate in the case of foreign share trading. In the case of share trading, Vietcap will be
receiving a brokerage fee and consumption tax (shouhizei) calculated by multiplying the executed price by the commission rate which was
individually agreed between Vietcap and the customer in advance. Korea: This report may have been edited or contributed to from time to time
by affiliates of Vietcap. Singapore: Vietcap and/or its affiliates may have a holding in any of the securities discussed in this report; for securities
where the holding is 1% or greater, the specific holding is disclosed in the Important Disclosures section above. India: For private circulation only,
not for sale. Pakistan: For private circulation only, not for sale. New Zealand: This material is issued and distributed by Vietcap in New Zealand
only to persons whose principal business is the investment of money or who, in the course of and for the purposes of their business, habitually
invest money. Vietcap does not issue or distribute this material to members of "the public" as determined in accordance with section 3 of the
Securities Act 1978. The recipient of this material must not distribute it to any third party or outside New Zealand without the prior written consent
of Vietcap. Canada: The information contained herein is not, and under no circumstances is to be construed as, a prospectus, an advertisement,
a public offering, an offer to sell securities described herein, or solicitation of an offer to buy securities described herein, in Canada or any
province or territory thereof. Any offer or sale of the securities described herein in Canada will be made only under an exemption from the
requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable
securities laws or, alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province or territory of Canada
in which such offer or sale is made. The information contained herein is under no circumstances to be construed as investment advice in any
province or territory of Canada and is not tailored to the needs of the recipient. To the extent that the information contained herein references
securities of anissuer incorporated, formed or created under the laws of Canada or a province or territory of Canada, any trades in such securities
must be conducted through a dealer registered in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in
any way passed judgment upon these materials, the information contained herein or the merits of the securities described herein, and any
representation to the contrary is an offence. Dubai: This report has been issued to persons regarded as professional clients as defined under
the DFSA rules. United States: This research report prepared by Vietcap is distributed in the United States to Major US Institutional Investors
(as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) only by Decker&Co, LLC, a broker-dealer registered in the US
(registered under Section 15 of Securities Exchange Act of 1934, as amended). All responsibility for the distribution of this report by Decker&Co,
LLCinthe US shallbe borne by Decker&Co, LLC. Allresulting transactions by a US person or entity should be effected through aregistered broker-
dealer in the US. This report is not directed at you if Vietcap Broker or Decker&Co, LLC is prohibited or restricted by any legislation or regulation
in any jurisdiction from making it available to you. You should satisfy yourself before reading it that Decker&Co, LLC and Vietcap is permitted to
provide research material concerning investment to you under relevant legislation and regulations.

See important disclosure at the end of this document www.vietcap.com.vn October 29, 2024 114



http://www.vietcap.com.vn/

Vietcap

Contacts

Corporate

www.vietcap.com.vn

Head Office

Bitexco Financial Tower, 15th Floor
2 Hai Trieu Street, District 1, HCMC
+84 28 3914 3588

Nguyen Hue Transaction Office
Vinatex Building, 1st & 3rd Floor

10 Nguyen Hue Street, District 1, HCMC
+84 28 3914 3588 (417)

Dong Da Transaction Office
9 Lane 82 Pham Ngoc Thach
Dong Da District, Hanoi

+84 246262 6999

Research
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Banks, Securities and Insurance

Duy Nguyen, Senior Manager, ext 123
-Ngoc Huynh, Senior Analyst, ext 138
-NgaHo, Analyst, ext 516

-Hoai Trinh, Analyst, ext 116

Consumer

Nam Hoang, Associate Director, ext 124
- Ha Huynh, Senior Analyst, ext 185

- Han Mai, Analyst, ext 538

-NganLy, Analyst, ext 532

Real Estate

Hong Luu, Senior Manager, ext 120
- Anh Pham, Analyst, ext 149

- Thuc Than, Analyst, ext 174

Retail Client Research

Duc Vu, Associate Director, ext 363

- Trung Nguyen, Senior Analyst, ext 129
- Anh Tong, Senior Analyst, ext 366

- Ngoc Vu, Analyst, ext 365

-Dang Le, Analyst, ext 570

Hanoi Branch

109 Tran Hung Dao

Hoan Kiem District, Hanoi
+84 24 62626999

Ham Nghi Transaction Office

Doji Tower, 16" Floor

81-83-83B-85 Ham Nghi Street, District 1, HCMC
+8428 3914 3588 (400)

Alastair Macdonald, Head of Research, ext 105
alastair.macdonald@vietcap.com.vn

Macro
Luong Hoang, Senior Manager, ext 368
-Quang Dao, Analyst, ext 368

Oil & Gas, Power and Water

Duong Dinh, Associate Director, ext 140
- Phuoc Duong, Analyst, ext 135

-Tuan Do, Analyst, ext 181

Industrials and Infrastructure

Vy Nguyen, Senior Manager, ext 147
-Han Nguyen, Analyst, ext 191

-Huy Hoang, Analyst, ext 526

Brokerage and Institutional Sales & Trading
Tuan Nhan Quynh Chau Dung Nguyen
Managing Director, Brokerage Managing Director Director

& Institutional Sales & Trading  Brokerage

+84 28 3914 3588, ext 107 +84 28 3914 3588, ext 222
tuan.nhan@vietcap.com.vn quynh.chau@vietcap.com.vn

Institutional Sales & Trading
+84 28 3914 3588, ext 136
dung.nguyen@vietcap.com.vn
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