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The rise of a leading conglomerate

Investor day briefing

On Jan 14, VIC held a virtual conference briefing their digital adoption plan,
Vinfast car production update, One Mount Group business plan. Here are
some key interesting take-away of the story.

Ambitious strategy plans on digital application

Smart apps: VIC is aiming to offer smart applications and management
applications in property, healthcare, hospitality. For example: building the
smart city in three mega townships.

Car models: VIC targets to change the traditional industries with new
technologies including with firmware-over-the-air, autonomous driving level 3,
smart info-entertainment and connectivity.

Consumer connection platforms: VIC launches three technology-driven
consumer platforms including 1) VinID app acts a financial service to connect
consumers to banking and retailers 2) VinShop app creates B2B2C platform
helping the traditional retails stores optimize the supply chain 3) OneHousing
app builds all-in-one platform for housing services like property search,
payment -and after-sale services

Data analytics and advanced technologies: VIC takes advantages of data to
enhance customer understanding and applies advanced technology solutions
in artificial intelligence/loT to improve labour productivity.

Continuously evolving Vinfast production

After the foundation phase which establishing the commercial manufacture of
Vinfast was the top priority, Vinfast is stepping to acceleration phase with smart
technologies and electrification (2020-21) and then go global from 2022.

2017A 2018A 2019A 2020F 2021F
Sales (VND bn) 89,350 121,894 130,036 115,466 149,027
chg. (% YoY) 154.1 135.4 105.7 (11.7) 29.1
Operating profit (VND bn) 11,551 11,471 10,625 10,456 17,155
Net profit (VND bn) 4,462 3,824 7,546 5,657 7,718
EPS (VND) 1,501 1,273 2,383 1,676 2,448
chg. (% YoY) 107.9 83.8 186.2 (29.7) 46.1
EBITDA (VND bn) 15,536 16,625 18,963 23,687 37,673
PE (x) 65.3 94.6 50.2 66.2 45.3
EV/EBITDA (x) 21.4 25.8 25.2 219 13.7
PB (x) 9.2 6.7 5.0 3.9 3.6
ROE (%) 8.9 5.0 6.9 6.4 8.5
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0

Note: Net profit, EPS and ROE are based on figures attributed to controlling interest
Forecast is based on Bloomberg consensus
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Stock Data

VNIndex (14 Jan, pt) 1,187
Stock price (14 Jan, VND) 110,400
Market cap (USD mn) 16,189
Shares outstanding (mn) 3,382

52-Week high/low (VND) 115,000/71,500

6M avg. daily turnover (USD mn) 2.98
Free float / Foreign ownership (%) 23.2/13.8
Major shareholders (%)

Vietnam Investment Group JSC 32.5
SK Investment Vina 6.0
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- In acceleration phase in 2020, Vinfast earned a stellar track record of market
penetration of which three models Fadil/lLux A2.0/Lux SA2.0 reaped the
biggest market shares (39%/81%/87%) in their equivalent markets of City
Car/ Sedan/SUV. The rapid growing Vinfast is credited to 1) the fast execution
capabilities including 21 month of completing manufacturing complex and 18
months of launching three car models 2) extensive distribution network for
both automobiles and e-motorcyles (total 78 showrooms, dealers, workshops
for automobiles/ total 119 for e-motorcycles as of end-20).

- From the management, upcoming EV cars and ICE cars are 1) equipped with
smart technology including autonomous driving level, clean energy in
battery...2) provided in comprehensive portfolios for wide-range customers 3)
manufactured in an automated manufacturing complex with capacities of
250,000 cars p.a and 500,000 e-motocycles p.a.

- U.S. market is targeted to be the first abroad commercial markets from 2022
thanks to 1) American consumer’s concentrated favour in some certain
models 2) much more readiness for EV cars 3) favourable legitimate
environment for car production.

One Mount Group, the largest digital ecosystem in Vietham

- One Mount Group, new entity of Vingroup, is developing an integrated
ecosystem to tape the fast-growing O20 network in three economic sectors:
whole distribution (VinShop), Real Estate (OneHousing) and financial
services (VinID).

- VinShop is a B2B2C platform that help traditional retail stores (is currently
holding the 90% of retail distribution) optimize the supply chain. VinShop
allows independent retailers to order goods directly from manufacturers and
increases efficiency by reducing multiple distributors layers, simplifying the
supply chain. After 6 months from launching, VinShop presents in 55,000+
retailers with 3 orders/month/retailer. Coming to 2025, VinShop targets to
connect 350,000+ retailers with USD3bn gross merchandise value/year.

- VinID is aimed to be supply financial services to Vingroup’s clients with end-
to-end payment in 100,000+ points of acceptance and with instant fund
transfer connected with 36 banks in Vietham. Not mentioning to consumer
tech solutions (online food ordering, utility payment...), VinlD also offers
banking solutions, EKYC, credit scoring which are providing additional
revenue streams to One Mount Group based on a % commission fee agreed
with partners.
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Figure 1. VinShop offers intelligent consumer insights for manufacturers and retailer
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Figure 2. VinID also adds features to unlock diverse revenue streams

Consumer Tech Solutions Fintech

Consumer tech solutions provide convenience to VinlD users Innovative financial solutions to banking customers

Revenue generated based on
a % commission fee agreed
with partners
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m  Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance
* BUY: Expected total return will be 15% or more
* Hold: Expected total return will be between -5% and 15%
* Sell: Expected total return will be -5% or less
* KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings.

m  Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months
* Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.
* Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.
* Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.

= Analyst Certification
I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our personal
views about the subject securities and issuers discussed in this report. I/\We do hereby also certify that no part of my/our compensation was, is, or will be directly or
indirectly related to the specific recommendations or views contained in this research report.

m Important compliance notice
As of the end of the month immediately preceding the date of publication of the research report or the public appearance (or the end of the second most recent
month if the publication date is less than 10 calendar days after the end of the most recent month), KIS Vietnam Securities Corp. or its affiliates does not own 1%
or more of any class of common equity securities of the companies mentioned in this report.

There is no actual, material conflict of interest of the research analyst or KIS Vietnam Securities Corp. or its affiliates known at the time of publication of the research
report or at the time of the public appearance.

KIS Vietnam Securities Corp. or its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report in the past
12 months;

KIS Vietnam Securities Corp. or its affiliates has not received compensation for investment banking services from the companies mentioned in this report in the past
12 months; KIS Vietnam Securities Corp. or its affiliates does not expect to receive or intend to seek compensation for investment banking services from the
companies mentioned in this report in the next 3 months.

KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report
was published.

KIS Vietnam Securities Corp. does not own over 1% of shares of the companies mentioned in this report as of 15 Jan 2021.

KIS Vietnam Securities Corp. has not provided this report to various third parties.

Neither the analyst/analysts who prepared this report nor their associates own any shares of the company/companies mentioned in this report as of 15 Jan 2021.
KIS Vietnam Securities Corp. has issued CW with underlying stocks of Vingroup (VIC) and is not the liquidity provider.

Prepared by: Nhan Lai
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Global Disclaimer

mnGeneral

This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of KIS
Vietnam Securities Corp., an organization licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in
preparing and issuing this research report and marketing materials is/are licensed and regulated by the State Securities Commission of Vietnam
in Vietnam only. This report and marketing materials are copyrighted and may not be copied, redistributed, forwarded or altered in any way
without the consent of KIS Vietnam Securities Corp..

This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or
solicitation of an offer to purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research
report and marketing materials do not provide individually tailored investment advice. This research report and marketing materials do not take
into account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular securities, financial
instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing
materials may not be suitable for all investors. The recipient of this research report and marketing materials must make their own independent
decisions regarding any securities or financial instruments mentioned herein and investors should seek the advice of a financial adviser. KIS
Vietnam Securities Corp. does not undertake that investors will obtain any profits, nor will it share with investors any investment profits. KIS
Vietnam Securities Corp., its affiliates, or their affiliates and directors, officers, employees or agents of each of them disclaim any and all
responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report or its
contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice and may
differ or be contrary to opinions expressed by other business areas or KIS Vietnam Securities Corp. The final investment decision is based on
the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to investment
decisions.

= Country-specific disclaimer

United States: This report is distributed in the U.S. by Korea Investment & Securities America, Inc., a member of FINRA/SIPC, and is only
intended for major U.S. institutional investors as defined in Rule 15a-6(a)(2) under the U.S. Securities Exchange Act of 1934. All U.S. persons
that receive this document by their acceptance thereof represent and warrant that they are a major U.S. institutional investor and have not
received this report under any express or implied understanding that they will direct commission income to Korea Investment & Securities,
Co., Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any U.S. recipient of this document wishing to effect a transaction in any securities
discussed herein should contact and place orders with Korea Investment & Securities America, Inc., which accepts responsibility for the
contents of this report in the U.S. The securities described in this report may not have been registered under the U.S. Securities Act of 1933,
as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. person absent registration or an applicable exemption from
the registration requirement.

United Kingdom: This report is not an invitation nor is it intended to be an inducement to engage in investment activity for the purpose of
section 21 of the Financial Services and Markets Act 2000 of the United Kingdom ("FSMA"). To the extent that this report does constitute such
an invitation or inducement, it is directed only at (i) persons who are investment professionals within the meaning of Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) of the United Kingdom (the "Financial Promotion Order"); (i)
persons who fall within Articles 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order;
and (i) any other persons to whom this report can, for the purposes of section 21 of FSMA, otherwise lawfully be made (all such persons
together being referred to as "relevant persons"). Any investment or investment activity to which this report relates is available only to relevant
persons and will be engaged in only with relevant persons. Persons who are not relevant persons must not act or rely on this report.

Hong Kong: This research report and marketing materials may be distributed in Hong Kong to institutional clients by Korea Investment &
Securities Asia Limited (KISA), a Hong Kong representative subsidiary of Korea Investment & Securities Co., Ltd., and may not otherwise be
distributed to any other party. KISA provides equity sales service to institutional clients in Hong Kong for Korean securities under its sole
discretion, and is thus solely responsible for provision of the aforementioned equity selling activities in Hong Kong. All requests by and
correspondence with Hong Kong investors involving securities discussed in this report and marketing materials must be effected through KISA,
which is registered with The Securities & Futures Commission (SFC) of Hong Kong. Korea Investment & Securities Co., Ltd. is not a registered
financial institution under Hong Kong’s SFC.

Singapore: This report is provided pursuant to the financial advisory licensing exemption under Regulation 27(1)(e) of the Financial Advisers
Regulation of Singapore and accordingly may only be provided to persons in Singapore who are "institutional investors" as defined in Section
4A of the Securities and Futures Act, Chapter 289 of Singapore. This report is intended only for the person to whom Korea Investment &
Securities Co., Ltd. has provided this report and such person may not send, forward or transmit in any way this report or any copy of this report
to any other person. Please contact Korea Investment & Securities Singapore Pte Ltd in respect of any matters arising from, or in connection
with, the analysis or report (Contact Number: 65 6501 5600).

Copyright © 2021 KIS Vietnam Securities Corp.. All rights reserved. No part of this report may be reproduced or distributed in any manner
without permission of KIS Vietnam Securities Corp..




