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INVESTMENT THESIS
1. Core Businesses: Depot exploitation in Cat Lai port cluster (57% of revenue), container handling
in ICD Tan Cang Nhon Trach and Cat Lai port (24% of revenue)

2. Business Position:

- Target customers: Export-import enterprises in the Southern Vietnam

- Partners: Saigon New Port Corporation and affiliates

- Competitors: Depot exploitation companies in Cat Lai port cluster, warehousing companies in
Nhon Trach area

3. Investment Thesis/Catalysts

- In the long term, when the seaport infrastructure in Ho Chi Minh City (HCMC) is completed, the
throughput of HCMC seaports (Cat Lai, Hiep Phuoc, etc.) will have significant growth. With 57% of
revenue comes from Depot exploitation in Cat Lai port cluster, TCL will get benefit directly.

- TCL continues to focus on investment and development of ICD Tan Cang Nhon Trach as a gathering
and transshipment point for import/export goods between major ports (Cai Mep, Hiep Phuoc and

VN INDEX 1.168.3 Cat Lai) and Nhon Trach Industrial Park, because: 1)The Dong Nai - Nhon Trach region is the second
Market Cép' (bn VND) 897.2 largest production center in the Southern Vietnam, and enterprises here have high demand for
OUtStand"ng Shares (1mn) 302 warehouses, yards and logistic services; 2) ICD has an advantageous geographic location; 3) As a
Free Float'hg Shares (1mn) 192 subsidiary of Saigon Newport, TCL is capable of providing a full chain of logistics services to
52-week High (VND) 33300 ystomers. According to the plan, the company will: 1) Expand and increase the clearance capacity
SZ-week Ifow (VND) 14300 of ICD to 320,000 TEUs/year (45% higher than current capacity); 2) By 2025, 5 more warehouses will
Avg. Trading Volume (mn) 0-26 be invested in with a total area of more than 60,000 m2, of which a 6,750 m2 warehouse will be put
Avg. Reading T/0 (bn VND) 76 into operation from 2021.

STOCK PERFORMANCE 4. Risks
%) 3M oM 1M Depending on mother company - Saigon Newport Corporation: As of 2020, 62.5% of the company's
Absolute 33 8.2 >1.0 total revenue will come from services provided to the mother company; TCL is also expected to

Rel. to VNIDEX (10-2) @31) 20.0 benefit from the mother company's policy. The mother company's policy change can negatively

affect the company's business expectations and business results.

SIOCKERICEREREORMANGCE - Because Cat Lai port is operating beyond the designed capacity, cargo from this port is diverted to
bts) ______. N Index (LHS) TCL (RHS) (YND)  Cai Mep - Thi Vai area, which will negatively affects the growth of depots around this area (including
1,320 r 40000  depots of TCL)
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SHAREHOLDER STRUCTURE FINANCIAL INFORMATION
2016 2017 2018 2019 2020
Sales (bn VND) 821 833 887 952 1,090
OP (bn VND) 98 100 96 94 106
ﬁélvsggmco Pre-tax (bn VND) 113 117 121 122 119
NP (bn VND) 94 97 929 100 95
"B0D & BOM EPS (VND) 2,801 2,865 2,717 2,731 2,555
wOthers BPS (VND) 19,427 21,240 23,615 24,997 20,269
PER (x) 7.2 6.6 6.4 7.5 11.6
EV/EBITDA (x) 3.8 2.4 23 2.8 4.1
PBR (x) 1.0 0.9 0.7 0.8 1.5
ROE (%) 15.1 14.1 12.1 11.2 11.2

(*) Database information provided by Bloomberg
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Compliance Notice

+ The content of this report is made for the purpose of providing information and reflects the views of the writer without any impact from others.

« This report is based on historical databases and stock prices are subject to change in the future..

+ Shinhan Securities Vietnam Ltd.., 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 Shinhan Securities
Vietnam Ltd.

« 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.

Copyright (©) 2020 Shinhan Securities Vietnam Ltd. All rights reserved. No part of this report may be reproduced or distributed in any manner without permission of Shinhan
Securities Vietnam Ltd.
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