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Theo nhandinh cla chingtoi, viec banthdo manhdo sy gidm sat chat ché gan day
cla chinh phi d8i véi thi trudng vén mang dén co héi mua tich Ifly nhidu m3 o8
phiéu chat lvgng véi mirc chiét khdu dang ké. Chi giao dich & mirc 14 [an P/E trailing
(-1SD trung binh 5 ndm khodng 17 Ian) v&i mirc tang trwdng EPS cao nhat trong

khu vue (25-30%/n3&m), chis6 VN-Index dangchoth3y co hdi cho nhiing NDT theo Approvedby:

gia tri. Day khong phaila [3n d4u tién chdng t6i ching kign mét "th&i ky thanh loc! Quan Trong Thanh

nhuthé& nayva chung téi tiép tuc tintudng rang "sau moi con bdo s& xuat hién cu (84 28) 44 555 888 ext 8184
véng" noi ma tinh hoan thién cla thi trwéng vn non tré cha Viét Nam sé& duoc thanh.quan@maybank.com

nangcaohon nita. Ching tdi duytri quan di ém TICH CU'C va & mirc dinh gid hién
tai, ching téi nhan thdy co hoi tich |ty & vung gia thap.

[J)
)
]
)
v
L
©
[J)
(a4

Suw giam sat clia chinh phu déi vé&i thi trwdng von nham thic day
tinh hoan thién va bén virng

Thi tuéng Pham Minh Chinh gan day d3 yéu cau gidm sat, thanh tra cdc hanh vi vi
pham/thao ting/cdchanhvi xdutrénthijtrudng chirngkhodn, trai phi€uva bat
ddng san. Cac bo, ban nganh lién quan cling duwgc hwdng dan gidm sat chit ché
viécphat hanh va mua ban no cia doanh nghiép. Chi dao nay da dan dén hang loat
cacCEO bj congan tamgitrdiéu tra, dAn dénswgiam manh cla chis6 VN-Index,
chd y&€u do cdc NPT cd nhan hoang loan ban ra va margin calls tao ra hiéu ing
domino. Tuy nhién, chiing tdi cho rang tinh trang hon loan s& sém giam bét khi cac
co quan quan ly chl yéu nham muc tiéu cai thién tinh toan ven va uy tin cda thi
trudng. Theo quandiémcia ching tdi, khi Viét Nam s& duoc FTSE ndng hang |én
“thi trwéng maéindi” trong nhitng ndmtdi, viéc thye thi phap ludt hon nhu thé nay
|4 cAn thiét d€ chuin bi cho thj trudng cho budc nhay vot tiép theo.

Thi trwd'ng c¢6 qua nhiéu yéu t6 rui ro ddi véi trdi phiéu doanh
nghiép

Viécphat hanh trai phiéu doanh nghiép (C-bond) vin ting b4t chap Covid trong hai
ndm qua. Nhitng lo ngai 3 hién nhién nhung quy mé cla thj truong no van con
twong d6i nho (thj trudng C-bond cla Viét Nam thdp hon 7% GDP trong khi cic
nudccung khu vucnhwThéiLlanla 20%, Trung Quéc va Singapore l1an luot 13 28%
va30% va Malaysia |a 50%). V&i ty 18 hap thu va bién lgi nhuan vuot trdi ma dc
nha phat triéntai Viét Nam dang dwoc hudngso vdi cac cdng ty cing nganh trong
khu vire, ching t6i cho rang thi truong bat déng san van chua & trong tinh trang
bongbdngva canthdtchdthonnitacadcquydinh détdng trudng bén vitng hon.

Nganh bat ddng san bi anh huwé'ng ndng né nhat dang hap dan

Chlngtdi tin rangnganh bat dong sdn nontré s&tiéptucphattrién manh vivin
dang trong chu ky tang trudng (xem bdo cdo). Sau dot ban thao, ching téi nhan
thay gia tri hap dan & cac c6 phiéu trong danh muc clia chiing t6i, bao gom NV,
NLG, VHM va VRE. Nhitng cditéndangchu ykhacdangchu ytrong nganhla HDG
(bdo cdo NR), VPI (bdo cdo NR), KDH, DXG va BCG.

Stock Bloomberg Mkt cap Rating Price TP Upside P/E (x) P/B (x) Div yld (%)
code (USD'm) (LC) (LC) (%) 22E 23E 22E 23E 22E 23E
Vinhomes JSC VHM VN 11,935 Buy 63,000 100,000 59 4.4 3.5 1.2 0.9 0.0 0.0
Novaland NVL VN 6,727 Buy 80,100 103,800 30 23.6 17.5 3.7 3.0 0.0 0.0
Vincom Retail VRE VN 2,943 Buy 29,050 39,500 36 20.2 12.8 2.0 1.8 0.0 0.0
Nam Long NLG VN 578 Buy 42,150 54,278 29 10.6 75 1.6 1.3 0.0 0.0
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SEE PAGE 9 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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1. Nhitng cd phiéu dangchuiy

Chung t6i tin ranglinh vrc bat dong san s&tiép tuc phat trién manh tir giai
doansokhai hién nay (xem bdo cdo).Sau dot banthao, ching tdi nhanthay
gia tri hdp dan & nhitng cai tén bao gdm NVL,NLG, VHM va VRE. Nhitng cdi
tén dang chu y khac trong nganh la HDG (bdo cdo NR), VPI (bdo cdo NR),
KDH, DXG va BCG.

Hinh 1: Nhitng c8 phiéu dang chui y

Binh gi / thu nhap (l&n) Cictylg
Vén hoa thi Tra FY22E  FY23E Muyc tiéu cta BLD ROE ROA Loi nhudn
Céng ty trurdmg (triduUSD)  clru (*) (**) FY22F (n/n %) (%) (%) rong (%) Tiéu diém
VHM (1) Nha phat trién BDS s6 1 Viét Nam
(2) Pinh gid qua ré dé bd qua
{ 13.886 7 10 6 -23% 17,4 18 45,7 , o
VINHOMES (3) Viéc giao dy dn quy md Ién co thé mang lai lgi ich tigm
néng cho k& hoach kinh doanh
(1) Ty & giao hang manh mé trong ndm 2022/23 tir cic dy 4n
NVL
lén
N‘.-‘-‘_';lvA 22 7 . ! X Doanh thu tét hon mong doi tir phan khic khdch san
143 44 22 1 19 49 21,6 2 h thu tét h doi han khic khach
| /\ N D (3) Mét trong nhitng ngudi hudng loi chinh tir viée néi ldng
quy dinh trong linh vuwc ndng lwgng tdi tao
VRE (1) Nha digu hanh va phat trién trung tam thuong mai sd 1
‘ tai Viét Nam
- 3.147 52 49 24 34 1,2 23 o
VINCOM RETAIL (2) Céng ty cho thué Ién trong linh vurc tiéu dung hdp dan
(3) Binh thuting hda nén kinh t€ dam bao budrc chan tiép tuc
(1) Ngudi huding lofi tir vige ndi 1dng quy dinh trong linh vure
KDH nang lu'gng tai tao
2 1.418 24 26 NA 16% 85 14 32,2
( KHANG DIEN (2) Nha pht trién BBS manh mé v thanh tich xudt sic
(3) Quy déat chat lrong
DXG (1) Nguai huéng loi tir vige ndi 1dng quy dinh trong linh vire
ndng lugng tii tao
A 1,002 16 13 NA 45 21 11,5 . ) o
=a (2) Cac dy &n Ién s& dugc khdi dong lai theo gia thi trudng
DATXANH GROUP
(Gem River Side)
(1) Nha phét trién BDS chat luwong véi thanh tich tot
P LI (2) Céc dv an Iém s& duorc giao chl yéu trong ndm 2023/24,
4 19 unamomoims 887 14 14 8 13% 57 1,7 20,6 .
245 namionc din dén mdt budc nhay vot vé lgi nhuan
(3) Chat lugng quif d4t va céc chi s6 hoat dong i chinh
(1) Nha phat trién BDS chét luong tiép xic véi ning luong tai
tao
(2) Céng sudt ning lugng tai tao ting nhanh, dua HDG tré
HDG thanh cong ty san xust ning lwong tdi tao hang diu tai Vit
\‘ ’/ 575 10 NA NA TBC 7,2 28 29,0
AW Nam.
HADO GROUP
(3) COng nghé md&i cé thé din dén IRR cac hon cho nhigu dy
an NLTT
(4) Liét ké sy phan chia ning lirgng dé két tinh gid tri cla HDG
(1) Cac tén thanh 13p & mién Bic Viét Nam
VPl (2) Cac dv én lén dang duoc ban giao trong ndm 2023,/24
L 570 37 31 NA 36 29 13,3 (3) Cdc duyr dn tai cac thanh phé lém cp 2 cha Viét Nam nhim
“=~ VANPHUINVEST ’
thic ddy thu nhap tir ngdn han dén trung han, véi tigm ning
lgi nhudn cao hon
(1) Nha phét trién BDS hop théi cd kha ndng mé réng sang
BCG BDS
400 15 7 NA 7.3 16 23 (2) Viéc giao céc dv dn |én roi vao ndm 2022/23
wa

BAMBOO CAPITAL

(3) Liét ké bd phdn DAt dai trong ndm nay va bd phan Ning
luging vao ndm sau dé két tinh gid trj cla BCG

Ngudn: Maybank IBG Research, Céng ty, Bloomberg
(*) Dwa trén muc tiéu cda Ban ldnh dao FY22F néu cé
(**) Dya trén duwbdo FY23F ctia Maybank IBG Research néu cé
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2. Thitrwdngda phan &ngqua mirc d6i vdiviéc thuc
thi phap luat cGa chinh phu

Quan satsy di xudng cla Evergrande & Trung Quéc gan day, cadcnha chirc
trdch & Viét Nam lo ngai thi trudng vén cé thé qué néng. Su phét trién
nhanh chéng cla thi trwdng c8 phiéu va trdi phiéutiém dn nhiéu rui ro. Cac
quan chirc néu rd mét sd trwdng hop thao ting thi trwdng, huy dong vén
trai phiéu s dung sai muc dich, vi pham phap luat. Tinh hinh hén loangan
day cho thay chinh phl dang day manh cac né luc dé ddm bao tinh bén
virng cla thi trudng vén non tré cla Viét Nam.

Muc tiéu cta chinh phi: phat trién bén virng

Trong hdi nghi do Thd twdng Pham Minh Chinh chd tri ngay 22/4, Thi tuéng
d3 yéu caucac co quan chirc ndng theo dudi thi truérng vén “an toan, minh
bach, hiéu qua va bén vitng” dé ddm bao 6n dinh kinh t& vi md. Thi twéng
Chinh phd nhdn manh l1ap trudng clia chinh phl rdng cac hanhvi xau trong
nganh tai chinh phai dwoc xt ly nghiém minh dé ddm bao thj trudng dugc
minh bach.Diéu nay nham bao vé cac nha d3u tu va doanh nghiép hién tai
va twong lai.

Ngoai nhirtng nhiém vu chinh dé dat dwoc cac chi tidu d6, Thl tuwdng yéu
caucédcbd, nganh, co quan lién quan phai gilt 6n dinh méi trudng dau tu,
nhat |3 tinh nhat quan cha chinh sdch. Tha tudng cling yéu cau xay dung
khung phéplycang s&m cangtot dé bao vé cdc nha dau tv trén thj trwdng
c6 phiéu va trai phiéu.

Hon nita, cac bién phap méi s& dugc thyc hién dé dam bao sy phat trién
can bing cla thi trwong vén va tién t&. Cudi cung, Tha twdng cling nhan
manh sy quan tdm cla Chinh ph( trong viéc phat trién mét thj trwong
chirng khodn phat trién lanh manh va bén vitng dé tao diéu kién huy déng
vén trung va dai han. Thu twdng nhan manh, Dang va Nha nuwdcratrd chu
trwong nhat quan trong viéc ban hanh cécchinh sach hd tro, khuyén khich
doanh nghiép tudnthl( phdp luat, hoatdéng hiéu qua, minh bach, gép phan
phat trién nén kinh té.

Két qua diéu tra sé dwoc bao cdo |én Thi twéng Chinh phi trudc ngay 30
thang 4

Theo Nghi dinh 304/CB-TTg 2022, t4t ca cdc két qua diéu tra phai dugc bao
cdo |én Tha tudng Chinh phi truwdc ngay 30/4. Ching ti cho rang cé di
tam nhin vé dinh huwéng cta chinh phd va tinh trang hén loan dang diénra
s& khdng tr& thanh déng luc gy réi loan trong qua trinh phat trién thi
trwdng vén. Nhitng diéu tra thém (néu cdé) can nhanh chéng duoc thuc
hién,va chién dich nay s&sdmkét thic, nhu da dé xuadttrong nghi dinh 304.
Nhin chung, cdc co quan quan ly chd yéu tim cdchtheo dudi sy liém chinh
hon nita va ndng cao uytin cda Viét Nam khi quéc gia nay dang mong muén
dwoc ndnghang |én thi trwdng mdi ndi tinh trang trong nhirng ndm téi cla
FTSE va MSCI.

Day khéng phdila lan dautién chingtéi chirngkién mot “thoi ky thanh loc”
nhuw thé nay va ching t6i tiép tuc tin tudng “sau mdi con bio sé& cé cau
vong”, noi ma tinh toan ven cda thi trudng vén Viét Nam con non tré sé
duwocnang cao honnita. Ching t6i duy tri quan diém TICH CUC vé Viét Nam
va vd&i mirc dinh gid hién tai, ching tdi nhan thdy co hoi tich Iy khong thé
phu nhan.
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3. Thitrudngcé thé da phan rng qua mirc vé rdi ro
tiém tangcda trdi phi€u doanh nghiép
Thi trwdng von cla Viét Nam dang & giai doan non tré

Khi cdc ngan hang that chdt cho vay vén, cédc cong cy khac 1a lya chon wu
tién cha nhiéu doanh nghiép “khao khatting trudng”, bao gdm trai phiéu
va cb phiéu.
Hinh 2: Yéu cau chit ché ho'n déi véi ngudn vén ngan han dwoc sir dung cho cac khoan
vay trung va dai han (ty 1é SML)
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Ngudn: Maybank IB Research téng hop

Thj truérng von cla Viét Nam ghi nhan sy tdng trudngvuot bac trong nhirng
nam gan day, m& réng 28,5% / nam. trung binh tir n4m 2016 -2021.Con sd
dé twong dwong véi 135% GDP cla ca nwédc vao nam ngoai (tang gép 3,5
ldnsovéindm2015). Thi trwdng chirng khoan twong dwong véi 93,8% GDP
cla Viét Nam trong khi thj truéng trdi phiéu dirng & mirc 39,7%.

Hinh 3: Gia tri phat hanh trai phiéu tai Viét Nam (ty déng)
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Ngudn: Fiinpro

Trdi phiéu doanh nghiép dang Iwu hanh tinh d&n ndm 2021 udc tinh vao khoang
60,8 ty USD, twong (rng v&i tdc d6 CAGR 13 55,4% tir ndm 2017 dén nam 2021.

Mac du cd téc d6 tang trudng cao nhung ndm ngodicon s nay chi chiém khodng
11,4% t6ng du no tin dung toan nén kinh t&. Hon nita, quy mé cla thj trudng ng
van con tuong d6i nhoé do thi truong trai phiéu doanh nghiép cla Viét Nam chua
dén 7% GDPso v&icacnudccungkhuvwenhu Thai Lan @ mrc 20%, Trung Qudcva
Singapore 13 28 - 30% va Malaysia & mirc 50%).
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Hinh 4: Thi trwd'ng trai phiéu cta Viét Nam van con nhé so véicacnwéc  Hinh 5: Quy mé thi trudng trai phiéu C (% GDP)
cung nganh
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Ngudn: Fiinpro, ADB Ngudn: Maybank IG Research téng hop, ADB

V@i ty 18 hdp thu va ty sudt|oi nhudn vuot trdi ma cac chd dau tuw tai Viét
Nam dang duwoc hudng sovdi cacnha phat trién trong khu vuec, ching téi
tin rangthi treong van chuwa & trong tinh trang bong béng va viéc thit chit
quy dinh hon nita trén thyc t& 13 diéu can thiét dé ting trwdng bén virng
hon.

Hinh 6: Cac nha phat trién bat déng san nha & dang cha y tai Viét Nam
Cacnha phattriénchatluwgng tai Viet Namnhin chung cé tylé hap thuva tysuatloinhuin cao, do d6 cdithién tinhthanh khoan cla ho

Vén héa thj trwérng ROE ROA Loi nhuan Ty s6 thanh TysGthanh  Tysd tién
M3 CP Tén cbng ty (triéu USD) (%) (%) rong (%) D/E khoén nhanh khodn hién tai mit
VHM CTCP Vinhomes 13.886 17,4 18 45,7 15,2 0,4 1.3 0,1
NVL CTCP Tap doan Diu tr Bia 8¢ No Va 7.143 1,9 49 21,6 147,0 0,5 32 04
VRE CTCP Vincom Retail 3.147 3,4 2,3 22,3 10,3 1,7 2,4 1,2
PDR CTCP Phét trién Bt déng san Phét Dat 1.955 10,3 2,5 51,5 42,1 0,1 1,8 0,1
DIG CTCP DAu tu Phét trién X4y dung 1.640 6,9 2,2 38,4 64,0 1,1 2,4 0,8
KDH CTCP D3u tur va Kinh doanh Nha Khang Dign 1.418 8,5 1,4 32,2 25,0 0,9 6,0 06
DXG CTCP Tap doan D4t Xanh 1.002 4.5 2,1 11,5 335 0,4 19 0,2
NLG CTCP DAu tw Nam Long 887 5,7 1,7 20,6 26,7 0,7 3,4 0,6
CEO CTCP Tap doan C.E.O 601 1,3 2,0 10,3 49,4 0,7 1,2 04
HDG CTCP Tap doan Ha b6 575 7.4 2,9 29,0 136,8 0,4 1,0 0,2
VPl CTCP B3u tur Van Phi - Invest 570 3,6 2,9 13,3 110,6 0,5 1,9 03
TCH CTCP DAu tu va Dich vu Tai chinh Hoang Huy 547 3,8 1,2 20,5 5,4 5,4 8,0 4.8
HPX CTCP PAau tu Hai Phat 384 29 2,7 17,6 133,1 0,3 19 03
LHG CTCP Long Hau 126 10,9 1,9 37,9 12,7 1,3 2,5 1,3
NTL CTCP Phét trién D6 thi Tir Liém 90 12,9 1,4 41,4 - 0,7 3,4 07

Ngudn: Maybank IBG Research, Céng ty, Bloomberg (20/04/2022)
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Hinh 7: Cac doanh nghiép khu cong nghiép Viét Nam dang chuy

Vvén héathj ROE ROA Le'i nhudn Ty 56 thanh Tys6thanh Ty s6 tién
M3 CP Tén cong ty trwdrng (triéu USD) (%) (%) rong (%) D/E khodn nhanh  khodn hién tai mit
GVR Tap doan Céng nghiép Cao Su Viét Nam - CTCP 5.932 52 15 15,9 17,3 15 21 1.4
BCM Téng Cong ty DAU tur va Phat trién Cong nghidp - CTCP 3391 29 29 201 97,0 0,4 16 0,2
VGC Tdng Cong ty Viglacera - CTCP 1.058 6,1 2,6 10,9 382 0,4 0,9 0,3
IDC Téng Céng ty IDICO - CTCP 878 29 3,2 10,5 70,1 1,2 17 1,0
SNZ Téng CTCP Phét trin khu Cng nghiép 798 42 24 174 550 14 2,0 1,2
ITA CTCP D3u tur va Cong nghiép Tan Tao 627 2,0 1,2 28,1 1,2 0,2 2,9 0,1
SIP CTCP PAu tu Sai Gon VRG 548 4.8 54 15,0 13,9 4,3 58 2,8
PHR CTCP Cao su Phuéc Hoa 479 57 1,7 24,5 13,4 1,8 2,3 it
TID CTCP Téng Cdng ty Tin Nghia 437 76 1,9 54 1096 0,9 1,3 0,6
SzC CTCP Sonadezi Chau Burc 311 2,8 3,8 454 150,1 0,2 0,3 0,2
NTC CTCP khu Cdng nghiép Nam Tan Uyén 220 68 6,7 108,5 31,7 2,4 2,6 2,4
DPR CTCP Cao su Bbng Phu 171 11,0 1,5 35,4 2,0 2,8 3,5 2,8
LHG CTCP Long Hau 126 10,9 19 37,9 12,7 13 25 1,3
HPI CTCP khu Cdng nghiép Hiép Phuéc 83 75 118 484 1147 0,4 0,5 0,4
D2D CTCP Phét trién D6 thj Céng nghiép s& 2 79 128 15 51,4 - 6,8 91 59
1DV CTCP Phat trién ha tang Vinh Phc 67 136 26 128,8 53 3,8 43 36
SZB CTCP Sonadezi Long Binh 54 88 2,0 30,7 13 1,9 25 1,6

Ngubn: Maybank IBG Research, Céng ty, Bloomberg
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HNet
Market cap margin Quick  Current

Ticker Company name (USDm) ROE (%) ROA (%) (%) D/E ratio ratio Cash ratio

INDOMESIA

PWON 1J Equity Pakuwon Jati Tbk PT 1,710 5.0 1.5 24.2 9.8 2.2 3.8 2.1
MKPI 1J Equity Metropolitan Kentjana Tbk PT 1,498 2.5 1.4 19.0 15.5 0.8 0.9 0.6
BSDE |J Equity Bumi Serpong Damai Tbk PT 1,393 2.2 1.7 17.6 33.4 1.1 2.6 1.1
CTRA 1) Equity Ciputra Development Thk PT 1,253 5.3 2.2 16.4 57.4 0.5 1.8 0.5
SMRA 1) Equity Summarecon Agung Tbk PT 785 1.3 2.3 5.8 62.7 0.4 1.9 0.4
LPKR 1J Equity Lippo Karawaci Tbk PT 637 (3.1) 2.3 (9.9) 88.0 0.7 3.3 0.5
DMAS 1) Equity Puradelta Lestari Tbk PT 577 11.1 1.1 49.6 0.0 0.9 4.5 0.9
MALAYSIA

10IPG MK EQUITY 10l Properties Group Bhd 1,341 1.8 1.7 26.5 55.8 0.9 3.1 0.8
SPSB MK Equity SP Setia Bhd Group 1,202 0.9 2.0 7.6 80.6 0.4 2.0 0.3
UEMS MK Equity UEM Sunrise Bhd 425 (1.6) 1.9 {17.7) 62.1 0.5 1.4 0.3
MSGB MK Equity Mah Sing Group Bhd 402 2.3 1.7 9.2 36.4 0.8 3.3 0.8

PHILIPPINES
SMPH PM Equity SM Prime Holdings Inc 20,280 .9 2.4 26.5 97.5 0.8 1.4 0.3
ALl PM Equity Ayala Land Inc 9,764 1.7 2.8 12.7 89.1 0.4 1.6 0.1
RLC PM Equity Robinsons Land Corp 1,954 3.6 1.7 22.1 37.7 0.6 1.6 0.4

SINGAPORE
CIT SP Equity City Developments Ltd 5,463 0.4 2.6 3.7 122.2 0.3 1.5 0.3
UOL SP Equity UOL Group Ltd 4,375 1.5 1.5 12.0 36.0 0.7 2.0 0.6
WINGT SP Equity Wing Tai Holdings Ltd 990 0.9 1.3 9.4 0.4 2.6 6.1 1.6

CHINA
2202 HK Equity China Vanke Co Ltd 36,268 1.2 4.9 5.0 74.9 0.1 1.2 0.1
600048 CH Equity Poly Developments and Holdings G 33,522 .3 4.7 11.9 116.9 0.2 1.5 0.2
960 HK Equity Longfor Group Holdings Ltd 32,516 2.9 3.9 10.7 93.8 0.2 1.4 0.2
884 HK Equity CIFI Holdings Group Co Ltd 4,901 1.9 4.0 7.2 106.5 0.2 1.6 0.2
817 HK Equity China Jinmao Holdings Group Ltd 4,306 1.2 3.9 5.2 101.2 0.2 1.0 0.2
123 Hk Equity Yuexiu Property Co Ltd 3,476 1.2 4.2 6.3 102.7 0.2 1.4 0.2
3333 HK Equity China Evergrande Group 2,779 0.7 6.6 1.6 206.0 0.1 1.3 0.1
813 HK Equity Shimao Group Holdings Ltd 2,142 2.3 3.9 9.3 95.2 0.2 1.4 0.2
3383 HK Equity Agile Group Holdings Ltd 2,009 1.4 3.5 10.5 94.4 0.2 1.3 0.2
3380 HK Equity Logan Group Co Ltd 1,771 3.8 4.2 12.8 119.1 0.2 1.4 0.2
2777 HK Equity Guangzhou R&F Properties Co Ltc 1,470 {2.1) 4.5 (11.6) 147.2 0.1 1.2 0.0
1813 HK Equity KWG Group Holdings Ltd 1,324 1.3 3.8 12.8 127.1 0.3 1.1 0.3
1233 HK Equity Times China Holdings Ltd 855 1.7 4.7 7.5 132.8 0.2 1.4 0.1
1628 HK Equity Yuzhou Group Holdings Co Ltd 509 0.5 4.2 3.2 136.7 0.2 1.6 0.2

Ngudn: Maybank IBG Research, Céng ty, Bloomberg
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation of an offer to buy the
securities referred to herein. Investors should note that values of such securities, ifany may fluctuate and that each security’s price or value may rise or fall. Opinions or recommendations contained herein are in
form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different methodologies and are purely based on price and volume related
information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly investors’ returns may be less than the original sum invested. Past performance is not necessarily a guide
to future performance. This report is not intended to provide personal investment advice and does not take into account the specific investment objectives, the financial situation and the particular needs of
persons who may receive or read this report. Investors should therefore seek financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or
recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its subsidiary and affiliates
(collectively “Maybank 1BG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be relied upon as such. Accordingly Maybank IBG
and its officers, directors, associates, connected parties and/or employees (collectively “Representatives”) shall not be liable for any direct, indirect or consequential losses or damages that may arise from the use
or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at anytime, without prior notice.

"o "o

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe’, “estimate”, “intend’, “plan”, “expect’, “forecast’, “predict” and
“project” and statements that an event or result “may’, “will’, “can’, “should”, “could” or “might” occur or be achieved and other similar expressions. Such forward looking statements are based on assumptions
made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to differ materially from those expressed in any forward looking statements.
Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly disclaims any obligation to update or revise any such forward looking statements to reflect new
information, events or circumstances after the date of this publication or to reflect the occurrence of unanticipated events.

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may tothe extent permitted by law from time totime participate or invest in
financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or holding, or other material interest, or effect
transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities mentioned in the material presented in this report. One or more directors,
officers and/or employees of Maybank I1BG may be a director of the issuers of the securities mentioned in this report to the extent permitted by law

This report is prepared for the use of Maybank 1BG’s clients and may not be reproduced, altered inany way transmitted to, copied or distributed to any other party in whole or in part in any form or manner
without the prior express written consent of Maybank 1BG and Maybank 1BG and its Representatives accepts no liahility whatsoever for the actions of third parties in this respect.

This report is not directed to or intended for distribution to or use by any person or entity who isa citizen or resident of or located in any locality state, country or other jurisdiction where such distribution,
publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law The securities described herein may not
be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is tonote that additional disclaimers, warnings or qualifications may apply based on
geographical location of the person or entity receiving this report.

Malaysia

Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different
methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd . (‘MRPL") in Singapore has no obligation to update such information for any
recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this report. If the recipient of this report is not an
accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), MRPL shall be legally liable for the contents of this report, with such liability
being limited to the extent (if any) as permitted by law

Thailand

Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public Company Limited.
Maybank Securities (Thailand) Public Company Limited ("MST”) accepts no liability whatsoever for the actions of third parties in this respect.

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MST Institutional and Retail Research departments may differ in either recommendation or
target price, or both. MST reserves the rights to disseminate MST Retail Research reports to institutional investors who have requested to receive it. If you are an authorised recipient, you hereby tacitly acknowledge
that the research reports from MST Retail Research are first produced in Thai and there is a time lag in the release of the translated English version.

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission.
The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the public and able to be accessed by a general
public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside information. The survey result is as of the date appearing in the Corporate
Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does not confirm nor certify the accuracy of such survey result.

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the policy and sustainable
development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information received from the listed company as
stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), or other relevant documents or reports of such listed
company The assessment result is therefore made from the perspective of Thaipat Institute that is a third party It is not an assessment of operation and is not based on anyinside information. Since this assessment
isonly the assessment result as of the date appearing in the assessment result, it may be changed after that date or when there is any change to the relevant information. Nevertheless, MST does not confirm,
verify or certify the accuracy and completeness of the assessment result.

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) only by Maybank
Securities USA Inc (“MSUS"), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the distribution of this report by MSUS in
the US shall be borne by MSUS. This report is not directed at you if Maybank IBG 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 MSUS is permitted to provide research material concerning investments toyou under relevant egislation and regulations. All U.S. persons receiving and/or accessing this report and
wishing to effect transactions in any security mentioned within must do so with: Maybank Securities USA Inc. 400 Park Avenue, 11th Floor, New York, New York 10022, 14{212) 688-8886 and not with, the issuer
of this report.

UK
This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only This document is
not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for t he recipients convenience only and that
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the firm does not take any responsibility for its comments or accuracy and that access tosuch links is at the individuals own risk. Nothing in this report should be considered as constituting legal, accounting or
taxadvice, and that for accurate guidance recipients should consult with their own independent tax advisers.

DISCLOSURES

Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of Capital Markets and
Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated by the Monetary Authority of Singapore.
Indonesia: PT Maybank Sekuritas Indonesia (‘PTMSI”) (Reg. No. KEP-251/PM/1992) isa member of the Indonesia Stock Exchange and is regulated by the Financial Services Authority (Indonesia). Thailand: MST
(Reg. N0.0107545000314) isa member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the Securities and Exchange Commission. Philippines: Maybank Securities Inc (Reg.
N0.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed
under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India
Private Limited (“MIBSI”) is a participant of the National Stock Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538).
MIBSI is also registered with SEBI as Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057) US: Maybank Securities USA Inc is a member offand is authorized
and regulated by the FINRA - Broker ID 27861. UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated by the Financial Conduct Authority

Disclosure of Interest
Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or may have assumed an
underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating to those companies.

Singapore: As of 28 April 2022, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors should exercise their
own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have interests and/or underwriting commitments in the securities
mentioned in this report.

Hong Kong: As of 28 April 2022, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 28 April 2022, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does not hold any financial
interest or any actual or beneficial ownership inany shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research report.

Inthe past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the research report on
any account what so ever except as otherwise disclosed in the research report.

Maybank 1BG 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 and may receive
compensation for the services provided from the companies covered in this report.

OTHERS
Analyst Certification of Independence

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s compensation was, is or will
be, directly or indirectly related to the specific recommendations or views expressed in the report.
Reminder

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming the risks involved.
The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward interest and exchange rates), time to maturity,
market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured product should conduct its own analysis of the product and consult with
its own professional advisers as to the risks involved in making such a purchase.

No part of this material may be copied, photocopied or duplicated inany form by any means or redistributed without the prior consent of Maybank IBG.

Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable to the stocks
which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do not actively follow
developments in these companies.
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