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Four Macro Themes for Q2 and Beyond

1. 6.5% GDP growth in 2021 looks certain

2. Consumption: Remarkably resilient

3. Manufacturing: Positive lending indicators

4. US Fiscal Stimulus & “Stay-At-Home” goods support exports
A VinaCapital
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Vietham’s Resilient Economic Performance in Q1

Vietnam’s GDP grew 4.5% in Q1, despite:

1. A third COVID outbreak
— GDP Growth: 4.5% in Q4 — 4.5% in Q1

— (Despite modest COVID restrictions, late-January to late-March!)

2. A collapse of Foreign Tourism

— GDP Growth: 3.7% in Q1, 2020 — 4.5% in Q1, 2021

— (Despite 2 months of Tourists in 1Q20, and None in 1Q21!)
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Resilient Q1 Performance = 6.5% GDP Growth

GDP growth of 6.5-7.0% in 2021 now looks certain, based on:

1. Rebound in Consumption growth to 7-8%

2. Rebound in Manufacturing growth to 10-11%

In-line with
d-year average
(pre-COVID)

GDP 2.9%
Consumption ~1%
Manufacturing 6%
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6.5%
~7%
11%
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Resilient Consumption, Despite COVID

VinaCapital’s estimate of Personal Consumption growth*

— 1Q20: +2%

—( 1Q21: +9%

Vietnam’s adept COVID handling supports Consumer Confidence

COVID Handling Rank Lowy Institute Score**

1 M New Zealand 94.4
— 2 Vietnam 90.8
3 === Taiwan 86.4
4 84.2
5 83.3

(*) Based on Real Retail Sales growth, stripping out foreign tourism . ‘ i ? : C - t 1
(**) January 2021 1na ap]. a
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Manufacturing: Positive Lending Indicators

Highest Vietnam PMI in Over Two Years Surging Imports of Production Inputs by FDI Mfg’s

(o)
60 60% +54% YoY
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Imports of High-Tech Components

All Driven by Surging New Orders !
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S Fiscal Stimulus Supports Vietham’s Exports

600 Stimulus Checks at End-December

THE WALL STREET JOURNAL.

(1) US Retail Sales +7.4% month-on-month in January
(~10-Year High Growth)

3

Sales of most “Made in Vietnam” Products +15%

(near Record-High Growth for Electronics, etc)
0

Vietnam Exports to the US, +72% yoy in January
U

Total Exports, +24% yoy in VN & Taiwan, in 2M21

The Vietnamese Recovery Is Made in America

March 30, 2021
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US Consumers Are Still Buying “Stay-At-Home” Products

Vietnam Makes Stay-At-Home and Work-At-Home Products
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US AV Equipment Sales I> Vietnam’s Exports to the US:
>0 v Up 26% in 2020
v Up 33% in 1Q21

US Garment Sales [ Vietnam’s Electronics Exports:

v' Up 24% in 2020
v Up 31% in 1Q21
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Strong Demand for “Stay-At-Home” Goods to Continue Into 2022

Workers in the US/Developed Countries Want to Work At Home

Employers Willing to Let Employees Work At Home ~2 Days/Week

A Plethora of Surveys/Evidence:
|5

pwe * 72% of workers want to work at home 2+ days/week
* US Workers want to work at home ~'2 week
#® University

* Employers expect workers to work at home 1-2 days/week

W vanoner

Mcg%i‘iﬁpany * % Employees could work at home 3-5 days/week

o A VinaCapital
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Over 20% of employers to allow more work at home in the future




COVID Benefited Vietnam: Outstanding Export Performance in 2020

Share of global exports 2020, percentage change from a year earlier
-5% 0 5 10 15

Taiwan
Vietnam

China
EU

Japan

India

U.S.

Source: Wall Street Journal, UNCTD u Vin a C apital
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Sector Performance 1Q21 YTD

IT

Consumer Discretionary
Real Estate
Industrials
Financials
VNINDEX
Materials

Energy

Health Care
Utilities

Consumer Staples

13 Source: Bloomberg, USD terms

-3.8
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Health Care

o)
Sector Wei g hts Consumer crergy |7 08%
Discretionary 2.1%_ 4 59 0.4%
28% . (0] . (o]

Financials
32.2%

Materials

8.4%

Consumer

Stapl
1; Z;)S Real Estate

24.6%

Financials and Real Estate dominate sector weightings in Vietnam

Source: Bloomberg u Vin a C apita].
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VN Index
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COVID ONSET
30 Jan to 10 Apr

Performance of VN Index and Daily Turnover

OUTBREAK
21 Jul to 31 Aug

A classic event-driven bear market: shorter duration, faster recovery

OUTBREAK
19 Jan to 8 Feb

Source: Bloomberg, up to Apr 9, 2021
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Daily Turnover in USD mn (RS)
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Local Investor Support, Higher ADT

Number of trading accounts VNI Avg Daily Turnover Value steadily picking up
3,500 120 .
USD mn
100 679.8
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mm Retail ——No. new account-RHS
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Record account opening continues:

Mar21: 114k (+98% MoM, +254% YoY); 1Q21: 258k (+325% YoY)

16 Source: Bloomberg, VSD u Vin a C apita].
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Greater Earnings Certainty, Cheaper Valuations
CONSENSUS EPS GROWTH ESTIMATES

B Vietnam
Philippines

19.0

-42.0 -44.2 525
-76.6
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17 Source: Bloomberg
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Strong interim performance as of 31 December 2020

$1.1 BILLION i +28% +44%

NAV 31 DEC 2020 B
NAV TOTAL RETURN SHARE PRICE RETURN

$6.29 PER SHARE'

6 CENTS
)
7.9% il SEMI-ANNUAL

DISCOUNT NARROWED DIVIDEND INCREASED

Total NAV and NAV per share, USD terms
Source: Bloomberg. VN Index total returns, NAV per share total return, USD terms.

Total amount spent on share buybacks for FY2020, to acquire 8.7 million shares
Annual dividend paid 11 US cents (5.5 US cents paid semi-annually). Annual dividend yiettygprasanisl# 0% on share price at 31 December 2020. Source:

ANowbha~
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Public Equities performing well, but we remain focused on

Private Equity opportunities

VOF Portfolio By Asset Class %
31 March 20211

Bond
Private 4% Operating
equity assets
15% 1%
NAV
Unlisted USD1.14 billion
equity
10%
1. VOF portfolio by asset class as at 31 March 2021, excluding Cash & Others.
20 2. Total return, USD terms.

31 March 2021

Listed equity
70%

Total Return? 1Q21 FYTD
NAV per share 5.9% 35.4%
Share price 0.6% 43.4%
Valuation VOF3 VN Index
PE 2021F 10.8x 15.3x
EPS growth 2020A 21% 0%
EPS growth 2021E 36% 24%
A VinaCapital

3. VOF public equities portfolio, as at 2 April 2021. FY2021 EPS growth estimate for VOF portfolio and VN Index (Source: Bloomberg).
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Materials, Real Estate and Financials dominate portfolio sectors

#  Top 10 Holdings Asset Sector Amount % NAV
class (US$'000)
. i 1 (o)
Construction materials NG 22 1% 1 '("HOF?GF;hat Group  Lised  Construction materials 214,827 18.9%
Real estate & construction NN 20.3% 2 Khang Dien House | jsted Real estate & 100,889 8.9%
Financial services IIIIEG———— 18.6% (KDH) construction
3  Airports Corp. Unlisted  Infrastructure 70,235 6.2%
Food & beverage I 8.6% Vietnam (ACV)
Pharmaceuticals & health care HiIIIIE 6_2% 4 Asia Commercial Listed Financial services 64,235 5.7%
Bank (ACB)
0]
Infrastructure NS 6.1% 5  Phu Nhuan Jewelry | isted Consumer discretionary 55,795 4.9%
Consumer discretionary I 4.9% (PNJ)
, Vinhomes (VHM)  Listed Real estate & 55,459 4.9%
o 6 iste
Information technology I 3.6% construction
Mining, oil & gas Il 2.6% 7 Eximbank (EIB) Listed Financial services 53,299  4.7%
Industrials 1l 2.2% g8  Orient Commercial |jsted Financial services 51,782 4.6%
_ Bank (OCB)
Agriculture 1 1.9%
9 Quang Ngai Sugar Unlisted Food & beverage 43,322 3.8%
Hospitality 1 1.7% (QNS)
Operating assets W 1.0% 10 FPT Corporation | jsted Information technology 41,801 3.7%
' (FPT)
Utilities | 9
lites | 0.1% 751,644  66.2
21 As at 31 March 2021, top 10 public equity holdings u Vin ac apita]_
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Summary of significant transactions (8 months to 28 Feb 2021)

Divested Invested
Up to 28 Feb 2021 USDm USDm
Public equities 89.0 66.6
Private equity 80.4 95.6
Total 169.3 162.2

Total investment and divestment activities, from 1 July 2020 to 28 February 2021.
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Private Equity and Public Equity investments during FY2021

Private Equity Investments
Total USD95.6m

Thu Cuc International General Hospital USD26.2m

” AT
S e e

Structured notes / convertible bonds:
Project Norfolk (Real Estate) USD43.4m
Project Kuala Lumpur (Consumer) USD15.0m

23
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Public Equity Investments
Financial Sector:

Total USD66.6m
ACB @

\v/ VPBank Vietcombank

Real Estate Sector:

> §

VINHOMES PHR
A VinaCapital
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Vietnam Rubber Group
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Pipeline: Private equity opportunities

L Bt 4
4
He<®

Asset classes

Structured Investments
Minimum IRR, protections
Why? Clear exits

Private Equity
Aggressively pursue
Uncertain performance

Public Equity
Sufficient capacity
Meaningful stakes

Equitisations
Few interesting opportunities

Sectors

mf] Real Estate
‘, Financials / Banks

Healthcare
Materials
Information Technology and
Education
= Energy
J

” Consumer Staples

0 Consumer Discretionary

Classified: Public
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VOF’s Private Equity approach to investing

Due diligence
rights

Management
involvement

Corporate
governance /
ESG

Target IRR

+20%

Exit plan

Classified: Public

Performance
commitment

Downside
protection

Milestone
disbursement
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Risks, opportunities and resiliency

Exogenous Risks: Opportunities:

« COVID-related issues (global 2" wave; « Investing into future leaders

virus mutation; vaccine rollout) . Access to a deep pipeline of deals

» Geopolitical tensions :
« Strong domestic economy and consumer

Endogenous Risks: Resiliency:
» Access to vaccines, new COVID outbreaks * Local economy and businesses
* Rising inflation, cost of doing business e Quality of VOF’s portfolio
» Logistic and friction costs « Earnings forecast higher than market

. A VinaCapital
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and is subject to updating,

without notice.

The information contained herein has not been approvec
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inducement to enter into, any contract or commitment whatsc
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The information herein may not be reproduced; fe-distributed or passed to any other T E

person or published in whole or in part for-any purpose. By accepting receipt of this

document, youagree to be bound by the limitations and restrictions. set out above.

Neither these pages nor any'c'E)Ey of them may b‘é’ takéﬁ‘-or transmitted into or

»

distributed in.any-jurisdiction where the dlsfrlbutlon of such material would be prohibited  —am)

under-the jurisdiction’s applicable securities laws. Any failure to comply with this

— == restriction may constitute a violation of national securities laws.

Past performance is not a guarantee of future returns.

- >

&

-~
-~

rIvEstm

, UT

% ARSI

andy ho@vn;lacapltal com

~.,,—.._

g S —

VinaCapital

17th Floor, Sun Wah Tower
115 Nguyen Hue, District 1, Ho
Chi Minh City, Vietnam

Tel: +84 28 3821 9930

Fax: +84 28 3821 9931
Email: ir@vinacapital.com
Website: www.vinacapital.com
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