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VinaCapital’s Mission

To enable our investors to prosper by capitalising on
Vietnam’s rich opportunities.

About VinaCapital

e Founded in 2003, today is one of Vietnam’s largest independent asset
managers.

e USD3.3 billion under management, across alternative and traditional assets.
e Team of 70+ investment professionals, with 70+ support and middle office staff.
e Single-country focus, invested in over 200 business in Vietham since inception.

e VinaCapital Vietham Opportunity Fund (VOF), USD1.1 billion London Stock
Exchange, FTSE 250 listed investment company.
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MACROECONOMIC OUTLOOK
Michael Kokalari
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What investors need to know about COVID & Vietnam

Short-Term: Resilience & Stability
v' Positive GDP growth in 2020

v’ Stable macro economy (FX rate, interest rates, inflation)

Long-Term: Vietham’s Growth Story Improved in 2020

v' COVID accellerates the re-location of manufacturing from China

v' COVID demonstrates Vietnam's stable operating environment

Vietnam's social & political stability helped it fight COVID
and supports short-term & long-term growth

A VinaCapital
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Vietnam'’s resilient GDP growth

Consensus GDP growth forecasts for 2020 Vietnam’s GDP grew 2.9% in 2020 supported by:
4% Rebound in Resilient
Consumption Manufacturing
2% (66%/GDP) (~20%/GDP)
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Confident consumers drive domestic demand

“V-Shaped” Recovery in Domestic Demand

10% 9.4%
(o]
/
5%
0%
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-10%
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-20%

-25%

Nominal Retail Sales (yoy)

* Vietnam Consumer Confidence, #2 in the World after India (Nielsen)

« Confidence in the Government’s handling of COVID, #1 in the World (IPSOS)
A VinaCapital
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Vietham makes Stay-At-Home and Work-At-Home products

US PC & IT Sales
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The next wave of FDI has started

Over 20% of China’s Manufacturing base to relocate in 5-10 years

80% of US Consumers don’t want to buy “Made in China”
products

Vietnam is the #1 Preferred Re-Location Choice:

1) High quality, low wage workforce
2) Geographic proximity to Asia’s supply chains
3) Vietnam’s handling of COVID

Sources: UBS, Standard Chartered, AmCham China, Bloomberg, JETRO, Economist Magazine, McKinsey
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Vietnam’s next FDI wave will significantly boost GDP growth

12

FDI companies will help build Vietnam’s local suppliers by:
v' Second executives to Vietnamese firms

v Transfer knowledge & Best practices
v Long-term procurement contracts

I> In the past, FDI companies built up local suppliers in:

Singapore, Thailand, Mexico, efc.

I> In the 1980’s, 80-90% of local companies in Singapore could ?5

not meet FDI companies’ procurement quality standards !

So FDI firms helped Singaporean companies improve !

A VinaCapital
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Apple starts building a local supply chain in Vietham

Apple will manufacture its $350, Airpods
Studio Earphone product in Vietham

> For the first time, Apple will manufacture in 1~
Vietnam before perfecting production in China

Process” to “Create a New Cluster of
Component Providers” in Vietham (WSJ)

I> Apple is embarking on a “Multi-Year

Classified: Public
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02 MARKET OUTLOOK

Ismael Pili

Head of Research
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Corporate Net Profit Growth

Consensus net profit growth estimates Consensus Net Profit Growth
for 2020 Estimates
W Vietham M Indonesia ® Malaysia
20 Philippines W Singapore Thailand
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Consensus estimates has been improving from Aug 2020

15| Source: Bloomberg, VinaCapital u Vi n a C ap it al
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VNI in 2020

Performance of VN Index and Daily Turnover 2020
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A classic event-driven bear market: shorter duration, faster recovery
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16 Source: Bloomberg as of 31 December 2020 u Vi n a C a p it a]_
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VNI in 2020

Dec-19

VNI-INDEX, +15.2%
" MSCI Global, +14.3%

Jan-20 Feb-20 Mar-20 Apr-20 May-20

Source: Bloomberg, in USD terms

Jun-20  Jul-20
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MSCI ASEAN, -9.3%

Aug-20 Sep-20 Oct-20 Nov-20 Dec-20
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Vietnam Fought COVID Welli
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@ WY W » Experience from SARS
—Retail & Recreation Grocery & Pharmacy » Efficient Communication
—Parks —Transit stations
— Workplaces — Residential » Aggressive Contact Tracing

« 7DMA data.

» Strict Quarantine & Lockdowns
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Sector Performance in 2020

Materials 89.8

Financials Ex Real Estate 39.1

Information Technology 20.4
Consumer Staples 18.5
VNIndex Index 15.2

Industrials

Consumer Discretionary
Utilities

Real Estate

Health Care

Energy -4.3

19 Source: Bloomberg, USD term u Vi n a C ap it a]_
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Vietham Market Outlook

 For 2021: a higher VNI at year-end

* Key draws:

vV V V VYV V V VY V

Economic resiliency

Greater earnings certainty

A cheaper market

Low foreign investor positioning
MSCI upgrade watch

Risk-on sentiment

Support measures to remain

USD weakness

Source: VinaCapital
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Greater Earnings Certainty

CONSENSUS EARNINGS GROWTH ESTIMATES
W Vietnam W Indonesia ® Malaysia B VN Index
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21 Source: Bloomberg and IMF
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A Cheaper Market

ASEAN MARKET P/E (x)

W VN Index M Indonesia ® Malaysia Philippines
28.4
27.5
18.1 19.7 139.7 18.5
17.3 16.1 16.2
|| || 14o|| || 14.0
2020F 2021F
22 Source: Bloomberg and IMF
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Foreign

Vietnam Indonesia  Malaysia  Philippines

W/o Block I

trade

USD mn

23

Investor Flow

Net foreign flow in 2020

2,513

-3,220

-5,782

m Net foreign flow

Source: Bloomberg, Fiinpro as of 31 December 2020

Accumulative net foreign flow into Vietnam

Thailand 2,000

USD mn

1,000

—

(1,000) -
(2,000) -
(3,000) -
Dec-19 Mar-20 Jun-20 Sep-20 Dec-20
-8,287 ——Total ——Block trade transaction =—W/O Block trade transaction
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Local Support

Local Investors

Market turnover by Investors (VND trn) Number of trading accounts
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2,500
60% 2,300
40% 2,100
0% 1,900
= il
0% oL LR R AR AR AR RRARRRRARRARRRRARNARERAAN)
W \\/ \\/ \\/ \\/ \\/ \i \\/ \\/ RGERL SRR oRaadARRAARRAASIIISR
R R A R C 5 2523C525223C52528CS523523
@ S @ @ (" @ S @ ('3 @ S 2§§“$zg§§ﬂ$zg§§ﬂ$zg§§_’$z
M Local retail = Foreign retail B Local institution M Foreign institution BN Retail — WEEEEEE INstitution e No. new account-RHS
Over 85% of the market are local investors Record number of account openings in 2020,

yet only ~300k active accounts

24 Source: Fiinpro, Bloomberg, VSD . Vin acapital
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MSCI Upgrade Watch

MSCI FRONTIER MARKET: Pre-Kuwait’s upgrade to EM

COUNTRY WEIGHTS

o * Vietnam’s MSCI FM 100 weight would
increase to ~29%.

8.39%

9.4%

* Vietnam upgrade to EM? Possibly 1H22...

11.65%
21.68%

15.05%

Kuwait 21.68% @ Vietnam 15.05% @ Morocco 11.65% @ Nigeria 9.4%

@® Romania 839% @ Other 33.84%

25 Source: MSCI FM 100, FiinPro u Vin acapital
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Risk-On Sentiment

Bloomberg Barclays US Corp. HY Bond & IG Bond OAS Spread
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Bloomberg Barclays US Corp. HY Bond OAS Spread
—Bloomberg Barclays US Corp. IG Bond OAS Spread (RHS)
26 Source: Bloomberg
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Support Measures To Remain

FED Balance Sheet vs SP500 PE
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QE to continue (particularly in the US & EU), which should have a spillover effect to emerging/international markets

27 Source: CEIC, VinaCapital
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USD Weakness

DXY vs MSCI EM
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28 Source: CEIC, VinaCapital

DXY vs VNI
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Value Turnover On The Rise

2020 Average Daily Turnover Value increased
58.4% YoY

USD mn 425.2

2014 2015 2016 2017 2018 2019 1Q20 2Q20 3Q20 4Q20

Source: FiinPro

W Vietnam (VNI) M Indonesia (JCI) ® Malaysia (FBMKLCI)
Philippines (PCOMP) m Singapore (STI) Thailand (SET)
1910.0
1446.1
740.0
472.4 5427 20,0

170.2 186.8 97 9

[l
2019
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Themes

DOMESTIC
RECOVERY

INFRASTRUCTURE

‘DEFENSIBLES’

LOWER RATE

BENEFICIARIES

FDI

CONSOLIDATION

« Banks — generally
less asset quality
pressure on its
borrowers.

* Property — improved
prospect for project
launches.

Hospitality
properties.

« Consumer
discretionary —
increased foot traffic.

» Brokers — improved
company prospects,
deals.

* Aviation related -
more flights,
passengers, cargo.

« Airport

* Construction
Materials

* Property

o Utilities

Less direct or indirect

plays could include:
* Industrial Parks

» State owned

commercial banks

Companies with
industry leading
franchises and
businesses posting
good returns &/or
growth.

Positive impact:

Brokers — Higher
flow into the stock
market and
cheaper margin
lending rates.

Property — lower
funding cost for
developers.

Companies in net
debt position.

Negative impact:

Banks — lower rates
are not conducive
to NIM.

Companies in net
cash position.

Industrial Parks —
those with ample
capacity & ideal
location

Ports, Logistics,
Transportation

Consumer
companies &
Residential RE
developers — from
higher personal
incomes

Indirect
Beneficiaries:
Materials, Banks,

IPP, Infra developers

Banks — too many
in the country.

Consumers —
foreign interest
potentially.

Property —on a
project level, land
banking.

30 Source: VinaCapital
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03| INVESTMENT STRATEGY

Andy Ho
Chief Investment Officer

Managing Director
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VOF’s investment philosophy

Provides a diversified strategy
investing into public and
private equities in Vietham.

Delivers superior risk-adjusted
return in the medium to longer
term.

Classified: Public

VinaCapital is uniquely
positioned thanks to:

Experienced local team
Scalable operations
Leading financial brand
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Privately negotiated investments - investing in brand, scale, and distribution

Brand

USD38.4 million
vieljet gir

Vietjet Air

2016 - 2019
Fully Realized

IRR: 87.6%, MOIC: 2.1x

USD10.1 million

' r HoanMy

Clinic - Sai Gon
Hoan My - Healthcare

2009 - 2013
Fully Realized

IRR: 47.6%, MOIC: 2.8x

33

Scale

USD 85.7 million
HOA PHAT

GROUP

Hoa Phat Group

2007 - Present
Partially Realized

IRR: 16.8%, MOIC: 3.0x

USD22.2 million
NLZAV/N
Lo
Novaland
2015 - 2017

Fully Realized

IRR: 29.8%, MOIC: 1.7x

1 Track record is from the VinaCapital Vietnam Opportunity Fund (“VOF”). Valuation as of 30 June 2020.
IRR: Internal Rate of Return, MOIC: Multiple on Invested Capital, VND terms.

Classified: Public

Distribution

USD62.9 million

Vinamilk

2003 - Present
Partially Realized

IRR: 51.2%, MOIC: 6.1x

USD25.4‘AmiIIion

=,

PN

Phu Nhuan Jewelry

2007 - Present
Partially Realized

IRR: 15.3%, MOIC: 3.9x

A VinaCapital
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VOF’s Private Equity approach to investing

Due diligence

Management
involvement

Corporate
governance /
ESG

rights

Target IRR

+20%

Exit plan

Classified: Public

Performance
commitment

Downside
protection

Milestone
disbursement
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Due diligence takes longer but allows us to negotiate stronger terms

Private equity deals with a longer due
diligence period deliver significantly
nigher long term shareholder returns
for the vaUire I.  Cass Business School Study, 2013

A VinaCapital
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Environmental, Social and Governance factors into our investment process

13% of Asia-Pacific investors
incorporate ESG factors into
their decisions or take concrete
actions to improve their
portfolio’s ESG performance

=mje
=ije
=ie
=ije
=ije
=ije
=ije
=ije
=ije
=ile
=mje
=ije
=ije

Source: Bain Asia-Pacific Private Equity Survey, 2019 (n=114)

Principles for
Responsible
Investment

:PRI
]
L] 1

VinaCapital is a signatory to the

UN’s Principles for Responsible

Investing

CIFC

Private investments follow the ESG
evaluation and assessment framework
set by the IFC / World Bank

International )
Finance Corporation
WORLD BANKGROUP

We focus on 2 areas of sustainability:
1. Water management
2. Clean energy

Classified: Public

AN CUONG

Wood - Working Materials

1€l

THUCUC INTIRNATIONAL GENIRAL

TAM TRINHA TRANG GENERAL HOSPITAL
BENH VIEN DA KHOA TAM TRINHA TRANG
TAN TRI NHA TRANG
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Our focus and priorities

Asset classes Sectors
Structured Investments mf] Real Estate
._)t Minimum IRR, protections i’ Financials / Banks
We®  Why? Clear exits
Private Equity Healthcare
',,'I\\ Aggressively pursue Y o
’ Uncertain performance ateria s
Information Technology and
Public Equity Education
Sufficient capacity
Meaningful stakes -
= Energy
hﬂ Equitisations g Consumer Staples

Few interesting opportunities Consumer Discretionary

A VinaCapital
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Khanh Vu
Deputy Managing Director
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NAV 31 DEC 2020
$6.29 PER SHARE!

Total NAV and NAV per share, USD term

Source: Bloomberg. VN Index tote

Total amo:nr;;s%ggt_omrare
Annual dividen pald 11U

ST NN e
FPgrfqﬂh;\ri\c’e, »,,, 1liQ

S ~

SHARE BUYBACK3

“", Classified: Public

DISCOUNT <8%

T1CENTS

DIVIDEND PAID
ANNUAL YIELD 2%




VOF delivers long term outperformance

40%
30%
20%
10%
0%
-10%
-20%
-30%

-40%

40

31-Dec-19

1.

2020 VOF performance vs. VN Index (%)

o o o o o

o h o o A

c 0 = = >

$ & 3z £ 3

~— (@)) ~ - \L

(op) N ™ ™ ™
——VN Index ($TR) ——VOF Listed Equities

Source: Bloomberg, VinaCapital, USD terms, total return basis (%), to 31 December 2020.

30-Jun-20

.........
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31-Jul-20
31-Aug-20

VOF NAV/share ($SR)

30-Sep-20

31-Oct-20
30-Nov-20
31-Dec-20

——VOF NAV/share ($TR)
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VOF portfolio and Sector Allocation

1.1%
4.0% °

Construction materials
Real estate & construction
15.5%

Financial services

Food & beverage

Infrastructure

NAV: USD1.1bn
31 Dec 2020

Pharmaceuticals & health care

Consumer discretionary

15.2% Information technology
Mining, oil & gas
64.2% Industrials
Agriculture
Hospitality

m Listed equity (64.2%) Unlisted equity (15.2%) = Private equity (15.5%)
Operating assets
= Bond (4.0%) Operating assets (1.1%) Utilities

41 NAV as at 31 December 2020, excludes cash and others.

Classified: Public

A 21.1%

A 20.6%

I 17.1%

N 8.9%

I 7.4%

I 6.2%

I 5.8%

B 29%
Bl 2.4%
Bl 2.3%
B 2.1%
M 1.8%
W 1.1%

| 0.1%
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Private Equity: significant transactions during FY2020

_ PE: Thu Cuc International
PE: Ngoc Nghia USD21.4m General Hospital USD26.2m

t.
i

E
-
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Public Equity: A concentrated portfolio of high-quality companies

New names initiated... ...while others sold

{ ACB viefjet Air

VINHOMES
[ | vV, HDBank

PETROV IETNAM
BSR

Vietcombank

V¥ VPBank é

A VinaCapital
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Top holdings: Public Equity

44

Top 10 Public Equity Holdings Sector NAY %NAV
USDm

1 Hoa Phat Group (HPG) Construction Materials 194.9 18.2%
2  Khang Dien House (KDH) Real Estate and Construction 96.9 9.0%
3  Airports Corporation of Vietham (ACV) Infrastructure 76.9 7.2%
4  Phu Nhuan Jewelry (PNJ) Consumer Discretionary 54.2 5.1%
5  Asia Commercial Bank (ACB) Financials Services 54.1 5.0%
6  Eximbank (EIB) Financials Services 50.9 4.8%
7 Orient Commercial Bank (OCB) Financial Services 40.8 3.8%
8  Vinamilk (VNM) Food and Beverage 40.3 3.8%
9  Quang Ngai Sugar (QNS) Food and Beverage 39.8 3.7%
10  Vinhomes (VHM) Real Estate and Construction 37.7 3.5%

Total 686.4 64.0%

As at 31 December 2020, unaudited.

Classified: Public
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Risks, opportunities and resiliency

Exogenous Risks:

« COVID-related issues (global 2" wave;
virus mutation; vaccine rollout)

» Geopolitical tensions

« Leadership or political transition

Endogenous Risks:

 Access to vaccines, or a new COVID
outbreak

« Sector-specific risks

« Slow progress on key economic decisions
& policies

« Slower domestic economic growth

45
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Opportunities:
* Investing into future leaders
» Access to a deep pipeline of deals

« Strong domestic economy and consumer

Resiliency:

Local economy and businesses

Quality of VOF’s portfolio

Earnings forecast higher than market

A VinaCapital



Recap: VOF’s investment strategy

Growth Capital

» Capital to support expansion and growth
» Sectors benefitting from the growing domestic economy

* Long term investment horizon, excess returns to market

Active Investing

» Actively engage, provide access to expertise

» Participate at the board and/or managerial level to

enhance growth and shareholder value.

46
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Minority Protections

Volatility and weak corporate governance is pervasive
Downside protections coupled with clear exit mechanisms

Due diligence rights (on listed equities too), performance

commitments, minority protections

Sell Discipline

Large stakes in companies to command an exit premium
International buyers: strategic or financial investors, bankers

Exit when below minimum targeted return or dilute the

performance of the underlying portfolio

A VinaCapital
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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

khanﬁ.\iu@vinacapjtal.com




