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Update 

 

Expanding retail market share in 2025F  
• We cut our target price (TP) for SSI by 15.8% to VND27,100/share and downgrade our rating for 

SSI to OUTPERFORM from BUY. Our lower TP is mainly due to (1) decreasing our forecast for 
aggregate 2025-2028F NPAT by 3.0% (-15.0%/-4.8%/+3.2%/+1.2% for 2025/26/27/28F, 
respectively), (2) decreasing our forecast for the intermediate growth rate from 10% to 7%, 
and (3) decreasing our forecast for the cash dividend payment. 

• We revise down our assumption on cash dividend payment from an average of VND2,000/share 
to VND1,300/share, as we believe SSI will need to retain more earnings to fund non-prefunding 
services and invest in technology amid an increasingly competitive market landscape.  

• Additionally, we anticipate greater difficulty for SSI in generating profits from brokerage and 
margin lending, given the rising presence of bank-backed securities firms with strong capital 
and ability to apply low-fee programs to attract customers. This factor contributes to our 
decision to revise down our intermediate growth assumption to 7%.  

• We now expect the private placement of 104 million shares (equivalent to 5.3% of SSI’s current 
outstanding shares) to take place in Q3 2026F, a one-year delay compared to our previous 
forecast. This adjustment reflects increased caution from foreign investors amid heightened 
volatility in the global economic environment.  

• Upside potential / (downside risks): Higher/(lower)-than-expected market turnover and 
margin lending; larger net gains/(losses) in SSI’s FVTPL portfolio. 

We expect 2025F average daily trading value (ADTV) of USD870mn (relatively flat YoY). 
While 5M 2025 ADTV was USD798mn (-17.6% YoY) mainly due to the cautious investor sentiment 
in response to unexpected trade policies and tariff threats under President Trump’s 
administration. We expect market activity to recover in H2 2025, supported by several key 
factors: (1) a clearer and more predictable tariff policy from the US toward Vietnam and other 
trade partners, which should help ease investor concerns, and (2) ongoing supportive measures 
from the Vietnamese Government such as promote infrastructure development, support private 
enterprises, exempt some taxes and fees, and maintain a low-interest rate environment. 

We forecast SSI’s brokerage market share to increase to 9.2-9.5% in 2025-2026F. This 
improvement is driven by SSI’s strong capital base—it currently has the largest equity among 
Vietnamese brokerage firms. With a margin-to-equity ratio of just 100% as of Q1 2025, SSI still 
has significant headroom to grow its margin lending. This gives SSI a competitive advantage in 
attracting clients from peers such as HCM, Mirae Asset Securities, and MBS, whose margin-to-
equity ratios are approaching the regulatory cap of 200%, potentially limiting their ability to offer 
additional leverage. In addition, SSI’s low funding costs allow it to offer competitive margin 
lending rates of just 9–10%, compared to over 11% at most competitors. These strengths were 
reflected in its Q1 2025 performance, where SSI’s margin lending balance rose 23.4% QoQ—one 
of the fastest among brokers—accompanied by a 90 bps increase in market share to 9.3%.   
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 2024 2025F 2026F 2027F 
Revenue (VND bn) 8,596 9,644 11,426 13,152 

     Revenue % YoY 18.1% 12.2% 18.5% 15.1% 
NPAT-MI (VND bn) 2,835 3,400 4,381 5,409 

     NPAT-MI % YoY 23.6% 19.9% 28.9% 23.5% 
EPS (fully diluted)            % YoY 1.4% 13.2% 28.5% 23.5% 
GPM 61.5% 66.4% 69.4% 72.0% 
NPM 33.2% 35.6% 38.7% 41.4% 
Margin lending/equity 81.3% 93.3% 99.4% 102.1% 
Net debt/ equity 168.7% 195.2% 191.9% 193.5% 
P/B 1.8x 1.7x 1.4x 1.3x 
P/E 19.4x 17.1x 13.3x 10.8x 
ROE 10.9% 12.1% 14.0% 15.3% 
ROA 3.8% 4.2% 4.7% 5.1% 
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15%

YTD 1Y 3Y ann.

SSI VNI

SSI Securities Corporation (SSI)  OUTPERFORM +16.1% 
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2025F Outlook: Margin lending activities and reduced costs to 
boost bottom-line growth 
Figure 1: Vietcap’s 2025F forecasts 

VND bn 2024 2025F 
new 

2025F 
old 

2025F 
new vs 

2024 

Vietcap’s comments 

Operating income 8,529 9,555 10,201 12.0%  
Gains from FVTPL 4,022 4,247 4,143 5.6%  
Gains from HTM 328 359 546 9.4%  
Gains from AFS 6 7 9 20.0%  
Margin lending revenue 2,079 2,760 2,669 32.7%  
Brokerage revenue 1,667 1,774 2,400 6.4% * We estimate that SSI’s total brokerage market share in Q1 

2025 was 9.3%, which is an improvement compared to Q4 
2024’s 8.4%. We attribute this to SSI’s recent restructures 
to its operation to improve efficiency. We expect SSI to 
maintain its brokerage market share at around 9.2% 
throughout 2025F. 
* However, we forecast Vietnam’s stock market ADTV in 
2025F to remain relatively flat YoY at USD870 million. As a 
result, we project SSI’s 2025F brokerage revenue to grow 
modestly by 6.4% YoY. 

IB revenue and others 427 408 434 -4.5%  
Operating expenses 3,288 3,214 3,004 -2.2%  
Loss from FVTPL 1,458 1,582 914 8.4%  
Expenses for brokerage 1,311 1,089 1,488 -16.9%  
Gross operating profit 5,241 6,340 7,198 21.0%  
Financial income 67 90 139 34.6%  
Financial expenses 1,575 1,936 1,920 22.9%  
Borrowing costs 1,506 1,887 1,827 25.3%  
G&A expenses 302 320 560 6.0%  
PBT 3,431 4,174 4,858 21.7%  
NPAT 2,733 3,324 3,913 21.7%  
Margin lending book 21,999 26,881 27,236 22.2%  * Despite short-term market fluctuations driven by 

uncertainties surrounding US tariff policies, margin lending 
balances at SSI and across the market rose significantly in 
2024. We believe that supportive monetary policies and 
robust public investment disbursement will continue to 
foster business activities in Vietnam and encourage 
domestic investors to increase the use of leverage in their 
market participation. 
* As a result, we forecast SSI’s margin lending balance to 
rise approximately 22% YoY to VND26.9 trillion in 2025F. 

ROE 10.9% 12.1% 13.5% 1.2 ppts  * Given the macroeconomic uncertainty and the potential 
risk of higher US tariffs on Vietnam, we have deferred our 
assumption for SSI’s private placement from 2025F to 
2026F. In addition, SSI plans to issue 10 million share shares 
in its 2025 ESOP (details on page 3). 

ROA 3.8% 4.2% 5.0% 0.4 ppts  

Source: Vietcap  
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Figure 2: Capital raising plan for the 2024-2025F period 
2024-2025F capital 
raising plan 

Number of 
shares 
issued 

Expected 
price 

(VND) 

Total 
proceeds 
(VND bn) 

Expected issuance period Status 

ESOP 10,000,000 10,000 100 2025F Shareholders have 
approved 

Private placement* 104,042,344 23,000 2,393 Q3 2026F Pending 

Source: SSI, (*) The price of the private placement is Vietcap’s assumption. The price of the 
private placement shall not be lower than 90% of the average closing price in 10 consecutive 
sessions before the date of receiving approval from the BOD, according to SSI’s AGM 
documents. 
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Quarterly Metrics 
Figure 3: ADTV (USD mn) of combined three trading venues  Figure 4: SSI’s combined market share 

  

Source: SSI, Vietcap (* data as of May 30, 2025) Source: SSI, Vietcap 

Figure 5: Margin loan book and growth Figure 6: Margin lending revenue and growth 

  
Source: SSI, Vietcap Source: SSI, Vietcap 

Figure 7: Brokerage revenue and growth Figure 8: NPAT-MI and growth  

  
Source: SSI, Vietcap Source: SSI, Vietcap 
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Annual Metrics 
Figure 9: Brokerage revenue and growth  
 

Figure 10: Margin lending revenue and effective margin 
lending yield   

  

Source: SSI, Vietcap Source: SSI, Vietcap 

Figure 11: Revenue mix  Figure 12: NPAT-MI and growth  

  
Source: SSI, Vietcap Source: SSI, Vietcap 

Figure 13: ADTV of combined three trading venues Figure 14: SSI’s combined market share 

  
Source: Fiinpro, Vietcap forecasts Source: FiinPro, SSI, Vietcap’s estimates and forecasts 
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Valuation 
We utilize two valuation methodologies in estimating our target price for mid-2026, assigning 
equal weight for the equity DCF method and target P/B multiple method.  

In this Update Report, we cut our target price (TP) for SSI by 15.8% to VND27,100/share and 
downgrade our rating for SSI to OUTPERFORM from BUY. Our lower TP is mainly due to (1) 
decreasing our forecast for aggregate 2025-2028F NPAT by 3.0% (-15.0%/-4.8%/+3.2%/ +1.2% 
for 2025/26/27/28F, respectively), (2) decreasing our forecast for the intermediate growth rate 
from 10% to 7%, and (3) decreasing our forecast for the cash dividend payout ratio. 

We also apply a specific beta assumption to SSI as in our previous Update Report, which is 
estimated based on trailing two-year raw betas from Bloomberg, with a 50% weight and a beta 
of 1.0 (also with a 50% weighting) to reflect the assumption that the beta should revert to the 
mean over the long run. This results in SSI’s beta of ~1.25, which is the same as in our last Update 
Report. 

We maintain our target P/B for SSI at 2.5x.  

Figure 15: Valuation summary 

Source: Vietcap 

  

(VND bn) Fair value Weighting Contribution 

Equity DCF  35,987 50% 17,993 

Target P/B @2.5x mid - 2026F BV 70,218 50% 35,109 

Composite valuation    53,102 

Number of shares (million) 1,963 

Target price (VND)   27,100 

Current share price   23,700 

Upside   12.0% 

Dividend yield   4.1% 

TSR   16.1% 

2025F P/E at TP   19.2x 

2025F P/B at TP   1.9x 

RATING OUTPERFORM 
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Equity DCF model 

Figure 16: Cost of equity 
Cost of equity Previous Revised 
Risk free rate 6.0% 6.0% 
Beta (*) 1.25 1.25 
Market risk premium 8.0% 8.0% 
Cost of equity 16.0% 16.0% 

Source: Bloomberg, Vietcap (* Beta is calculated based on trailing two-year raw betas from Bloomberg with 
a 50% weighting and a beta of 1.0, also with a 50% weighting) 

 
Figure 17: Equity DCF model 

(VND bn) 2025F 2026F 2027F 2028F 2029F 
Net income 3,324 4,284 5,289 5,906 6,684 
(Increase) decrease in equity (1,452) (2,312) (3,317) (2,947) (766) 
Cash flow to equity (CFE)* 1,873 1,973 1,973 2,959 5,918 
Cost of equity (COE) 16.0% 16.0% 16.0% 16.0% 16.0% 
PV of CFE 1,739 1,579 1,361 1,760 3,035 
Sum PV of CFE  

   
8,604 

PV of continuing value (16.3% terminal ROE, 7% intermediate growth rate and 
3% terminal growth rate assumption) 

27,383 

Fair equity value  
   

35,987 
Number of shares(million)  

   
1,963 

Fair value per share (VND)  
   

18,337 
Source: Vietcap (* We use DPS (NPAT – increase in equity)) as a proxy for CFE; we exclude the forecast issue 
of 104 million shares through a private placement in Q3 2026 from our DCF valuation model. 
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Target P/B 

We believe the Vietnamese stock market has significant growth potential, and we anticipate an 
increase in incomes and wealth levels in Vietnam. As a result, we set our target P/B at 2.5x, which 
is one standard deviation above the five-year average trailing P/B of 1.9x. 

Figure 18: SSI trailing P/B in the last seven years  

 

Source: FiinPro, Vietcap (Priced on May 30, 2025) 

Figure 19: Target P/B approach 

(VND bn) Fair value 

Target P/B (x) 2.5 

Mid-2026F equity value  30,480 

Mid-2026F equity value excluding rights issuance  28,087 

Target market value of equity 70,218 

Number of shares (million) 1,963 

Mid-2025F BVPS (VND) 14,312 

Fair value per share (VND) 35,779 

Source: Vietcap  
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Comparable peers 

SSI is currently trading at a 26.7% premium to our selected peer group (which includes HCM, VCI, 
VND, MBS, SHS, VDS, and ORS) median trailing P/B of 1.5x, with a trailing ROE of 10.1% vs the peer 
median of 9.0%. 

We believe that SSI should trade at a premium relative to its peers. SSI’s current strong equity 
position is putting pressure on ROE. Nevertheless, we expect that in the medium to long term, 
SSI can leverage its strong capital base to expand its bond, margin lending, and brokerage 
businesses faster than its peers. Additionally, SSI has a low-cost advantage when market 
conditions are favorable as it can access lower cost funding from domestic banks and foreign 
syndicated loans. 

Figure 20: Vietnamese brokerage companies’ trailing P/B (y-axis) and TTM ROE (x-axis) 

 

Source: FiinPro, Vietcap (Priced on May 29, 2025) 

Recommendation History  
Figure 21: Historical Vietcap target price vs share price (VND/share)  

 

Source: FiinPro, Vietcap (Historical target prices adjusted for changes in shares outstanding)  
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Financial Statements 
P&L (VND bn) 2024 2025F 2026F 2027F  B/S (VND bn) 2024 2025F 2026F 2027F 

Operational revenue 8,529 9,555 11,334 13,058  Current assets 70,933 82,363 95,311 105,680 

Gain from FVTPL sec. 4,022 4,247 4,802 5,425  Financial assets 70,814 82,238 95,180 105,542 

Int. income from HTM sec 328 359 359 393  Cash & equivalents 239 303 556 606 

Int. income from loans 2,079 2,760 3,427 4,104  FVTPL sec. 42,437 49,189 54,784 60,257 

Gains from AFS sec. 6 7 8 9  HTM sec. 3,894 3,396 3,736 4,109 

Revenue from brokerage 1,667 1,774 2,332 2,726  Loans 21,999 26,881 33,418 37,641 

IB revenue 72 83 96 109  AFS sec. 562 686 799 931 

Other income 355 325 309 292  Provision for fin. assets -55 -58 -61 -64 

Operational expense 3,288 3,214 3,469 3,659  Rec’v. from fin. assets 801 841 883 927 

Losses from FVTPL sec. 1,458 1,582 1,661 1,744  Provision for receivables -232 -227 -223 -218 

Loss from reval. of AFS sec. 0 0 0 0  Other rec’v 1,168 1,226 1,288 1,352 

Exp. for prop. trading 143 157 173 190  Other current assets 119 125 131 138 

Exp. for sec. brokerage 1,311 1,089 1,233 1,307  Non-current assets 2,575 2,704 2,794 2,835 

Other expenses 376 386 402 418  LT fin. Investments 1,626 1,719 1,771 1,771 

Gross profit 5,241 6,340 7,865 9,399  Fixed assets 231 243 255 268 

Total fin. income 67 90 92 94  Investment property 200 220 242 266 

Total fin. expense 1575 1936 2222 2463  Construction in progress 388 388 388 388 

G&A expenses 302 320 356 389  Others 130 134 138 142 

Net other income 0 0 0 0  Total assets 73,507 85,067 98,105 108,515 

Pre-tax profit 3,431 4,174 5,379 6,641       

Taxes 698 850 1095 1352  Liabilities 46,681 56,788 65,122 72,215 

Net profit 2,733 3,324 4,284 5,289  Current liabilities 46,599 56,707 65,041 72,134 

      ST borrowings 45,502 55,512 63,839 70,862 

EPS (VND) 1,249 1,415 1,817 2,244  ST issued bonds 0 0 0 0 

DPS (VND) 1,000 1,000 1,000 1,000  Other ST payables 1,097 1,195 1,202 1,272 

Y/E shares (mn)* 1,963 1,973 1,973 1,973  Non-current liabilities 81 81 81 81 

Wt avg shares (mn)* 1,807 1,965 1,973 1,973  LT debts 0 0 0 0 

      Others 81 81 81 81 

Growth           

Revenue growth** % 18.1% 12.2% 18.5% 15.1%  Equity 26,827 28,279 32,983 36,300 

EBIT growth % 13.2% 21.9% 24.7% 20.0%  Common stock 19,639 19,739 20,779 20,779 

PBT growth % 20.4% 21.7% 28.9% 23.5%  Share premium 1,094 1,094 2,446 2,446 

EPS growth %, diluted* 1.4% 13.2% 28.5% 23.5%  Convert. bond  0 0 0 0 

      Treasury stock -19 -19 -19 -19 

Profitability      Diff. from asset reval. 32 32 32 32 

Gross profit margin % 61.5% 66.4% 69.4% 72.0%  FX differences 72 72 72 72 

EBIT margin % 57.9% 63.0% 66.2% 69.0%  Statutory and fin. reserve 3 0 0 0 

NPAT margin % 32.0% 34.8% 37.8% 40.5%  Retained earnings 5,856 7,211 9,523 12,839 

ROE % 10.9% 12.1% 14.0% 15.3%  Minority interest 151 151 151 151 

ROA % 3.8% 4.2% 4.7% 5.1%  Liabilities & SE 73,507 85,067 98,105 108,515 

           

      Liquidity     

      Current ratio (x) 1.52 1.45 1.47 1.47 

      Cash ratio (x) 0.01 0.01 0.01 0.01 

      Net debt / Equity (x) 1.69 1.95 1.92 1.94 

      Interest coverage (x) 3.28 3.19 3.46 3.74 

Source: SSI, Vietcap (*SSI issued 151 million shares (including the bonus element) through a rights issuance 
in H2 2024. Currently, we assume (1) SSI will issue 10 million shares through an ESOP in 2025F and (2) issue 
104 million shares through a private placement in Q3 2026 with total proceeds of VND2.3tn. ** Revenue 
includes operational revenue and financial income.)  
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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, 
COVERAGE TERMINATED  

A rating may be suspended, or coverage terminated, if fundamental 
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 or income of any security or related instrument mentioned in this 
report. 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, Nga Ho and Nam Hoang, 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 a related investment. 

Copyright 2024 Vietcap Securities Company “Vietcap”. All rights reserved. This report has been prepared on the basis of information believed  to 
be reliable 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. 
This report has been issued in the U.K. only to persons of a kind 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 an issuer 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, LLC in the US shall be borne by Decker&Co, LLC. All resulting transactions by a US person or entity should be effected 
through a registered 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. 
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