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Share Price: VND18,500 MCap (USD): 65.7M Vietnam
ADTV (USD): 0.5M Construction N /A

Better results, valuation not cheap  kevPata

. } _ 52w high/low (VND) 21,300/10,538
etter results and order book supported by the recovering Free float (%) 55. 1
real estate market )
Outstanding shares (m) 74.6
Large account receivables remains a concern Market capitalization VND1,379.7
Valuation is not cheap Major shareholders:
- Lucern Enterprise 19.2%
Focus on residential and commercial segment - Le Viet Hai 15.4%
Among the leading domestic construction companies in Vietnam, - PYN Elite 10.3%

HBC's strategy is to focus on residential/ commercial and office
segment, which has been revived thanks to the recovering real
estate market.

Share Price Performance
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Order book for this year and next 20 [ 250(
The current order book is expected to secure revenue and income s
sources for this year and next. The backlog orders carried forward 15 |
from FY14 is VND5,000bn, in which VND3,000bn is expected to 14
book in FY15. In addition, HBC has won more contracts since the 12
beginning of FY15, with total value of approximately VND4,400bn. 10
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Valuation is not cheap
We expect FY15 revenue to reach VND4,544bn, up 29.2% YoY and
net earnings to reach VND100bn, up 40.8% YoY. Valuation,

nonetheless, is not cheap with FY15 PER of 13.4x and FY16 PER of TMth 3 Mth 12 Mth
11.2x. Absolute (%) 3.9 23.3  46.6
Relative to country (%) 1.9 16.8 45.6

Large account receivables remains our concern

The focus on residential and commercial segment, however, has
raised a concern over doubtful account receivables. In FY13-FY14,
the provisions for doubful A/R wiped out large parts of its earnings
in the past two years. The company’s order book is getting larger
and business performance is improving this year, however, the risk
of doubtful A/R remains our concern.

FYE 31 Dec (VNDb) FY12A FY13A FY14E FY15E FY16E

Revenue 4,065 3,432 3,518 4,544 5,090

EBITDA 302 209 200 240 277

Core net profit 132 26 71 100 125

Core EPS (VND) 2,367 414 1,034 1,376 1,655

Core EPS growth (%) 9.8 -82.5 149.5 33.1 20.3

Net DPS (VND) 1,000 500 1,500 1,000 1,000

Core P/E (x) 7.8 44.6 17.9 13.4 1.2 Retail Research

P/BV (x) 1.3 1.3 1.3 1.3 1.2 i .
o . Fl 4A-15+16, Vincom Center Dong Khoi

Ll il ) 2 7 £y 2 2 72 Le Thanh Ton, District 1, HCMC, Vietnam

ROAE (%) 17.7 3.1 7.3 9.7 1.4 Tel : (84) 844 555 888

ROAA (%) 3.4 0.6 1.3 1.3 1.7 RetailResearch@maybank-kimeng.com.vn

EV/EBITDA (x) 7.2 9.4 9.7 9.2 8.3

Net debt/equity (%) 102.2 60.4 58.3 76.2 79.6

Co. Reg No: 198700034E  MICA (P) : 099/03/2012



Hoa Binh Construction and Real Estate Corp (HBC)

Company strategy. HBC, based in the South, is among the leading
domestic construction companies in Viethnam with the chartered capital of
VND755.8bn. The company’s strategy is to focus on residential/
commercial/office construction, and gradually extend to the industrial and
infrastructure construction segments. In FY14, residential and commercial
projects accounts for more than 80% of its revenue.

The focus on residential and commercial segment, however, has raised a
concern over doubtful account receivables when the real estate market is
gloomy. In FY13-FY14, the provisions for doubful A/R wiped out large parts
of its earnings in the past two years. The company’s order book is getting
larger and business performance is improving this year, however, the risk of
doubtful A/R remains our concern.

Order book. The backlog orders carried forward from FY14 is VND5,000bn,
in which VND3,000bn is expected to book in FY15, according to the
company’s disclosure. In addition, HBC has won more contracts since the
beginning of FY15, with total value of approximately VND4,400bn (see the
list of contracts won in 2015 in page 3). The current order book is expected
to secure revenue and income source for this year and next year.

However, we observed the company has announced only two new contracts
since July 2015 when the incident of scaffolding collapse at Saigon South
Office building (in District 7, HCM City). This could be a concern as the
accident may cause some difficulties for the company in bidding new
contracts at least in the short term.

Better results this year. HBC's net earnings in the past two years (2013-
2014) were driven down by the negative impacts of the provisions for
doubtful A/R. The business results in 9 months FY15 (9MFY15) has shown
signs of improvements with the earnings growth of 351.6% YoY on the back
of 42.7% growth of revenue YoY.

Its gross margin in 9MFY15 narrowed down remarkbly to 5.7% compared to
10.2% in the same period last year because of shrinking margin in
construction business. The narrowed margin implies a more competitive
landscape in the industry. In @ more positive note, the operating margin
improved (3% in 9MFY15 vs. 1.3% in 9MFY14) as the company wrote back
some provisions in 9MFY15 while booked provisions of VND135bn for
doubful A/R in the same period last year.

FY15 forecasts. HBC sets the targets of VND5,300b revenue and VND180b
net earnings for FY15, up 49% and 154% YoY respectively, which we
consider ambitious. With a more conservative view, considering the risks of
possible delays at the on-going projects, we expect its FY15 revenue to
reach VND4,544bn, up 29.2% YoY and its net earnings to reach VND100bn,
up 40.8% Yoy.
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Hoa Binh Construction and Real Estate Corp (HBC)

Large account receivables. At the end of 3QFY15, HBC recorded
VND3,097bn of A/R, making up 43% of its total assets, which is relatively
high compared to its peers. Note that the provisions of doubful receivables
(approx. VND54bn and VND145bn in FY13 and FY14, respectively), which
were booked in expenses, had adversely impacted HBC's net earnings in
FY13-FY14. The provisions for doubtful A/R at the end of 3QFY15 is
VND210bn, which has reduced slighlty compared to last year as the
company has written back some provisions.

Valuation. HBC is trading at FY15 PER 13.4x and FY16 PER 11.2x, which is
relatively high to its peers and the overall market.

Order book in FY15

Project

Intercontinential Resort Phu Quoc
The Ascent Condo

Tham Luong station — Metro line 2
SHP Plaza

Cuu Long Apartment

Estella Heights

Lotte Mart Go Vap

T2 terminal extension — Tan Son Nhat airport
Saigon South Office — SC Vivo City
River Gate Residence

City Land Z751

Hai Dang City

Holm Residence

Deutsches Haus

Source: Company

November 18, 2015

Province Contract value

(VNDb)
Kien Giang 200
HCM City n/a
HCM City 173
Hai Phong 400
HCM City 1.000
HCM City 150
HCM City 70
HCM City 600
HCM City 440
HCM City n/a
HCM City n/a
Hanoi 455
HCM City 382
HCM City 570

Starting

Jan 2015
n/a
Jan 2015
Mar 2015
n/a
Apr 2015

n/a

Jul 2015
Sep 2015

Planned
completion

Dec 2015
n/a

May 2016
Dec 2016
n/a

Dec 2015
n/a

2016
2016

Aug 2017
Dec 2015
Jul 2017
Sep 2016
Jun 2017
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Hoa Binh Construction and Real Estate Corp (HBC)

FYE 31 Dec (VNDb) FY12A FY13A FY14A FY15E FY16F
Key Metrics
P/E (reported) (x) 7.8 44.6 17.9 13.4 11.2
P/BV (x) 1.3 1.3 1.3 1.3 1.2
Net dividend yield (%) 5.4 2.7 8.1 5.4 5.4
EV/EBITDA (x) 7.2 9.4 9.7 9.2 8.3
EV/EBIT (x) 9.5 15.0 16.0 13.3 11.3
Income Statement
Revenue 4,065 3,432 3,518 4,544 5,090
OGS 3,617) (3,042) (3,030) (4,177) (4,673)
Depreciation (71) (78) (78) (74) (74)
Gross profit 378 313 410 293 343
S&GA expenses (146) (182) (289) (127) (140)
EBIT 231 131 121 166 203
Net interest income /(exp) (128) (71) (29) (52) (49)
Associates & JV 37 (4) (2) 7
Other pretax income 17 (13) (0) 5 -
Pretax profit 157 44 89 126 154
Income tax (26) (20) (20) (28) (31)
Minorities 1 3 2 1 2
Reported net profit 132 26 71 100 125
EBITDA 302 209 200 240 277
EPS 2,367 414 1,034 1,376 1,655
Balance Sheet
Total Assets 4,580 4,727 5,803 7,415 7,218
Current assets 3,761 3,986 5,045 6,121 5,896
Cash & cash equivalent 620 800 1,375 1,416 1,339
Short term Investments 15 44 696 1,065 1,065
Inventory 221 212 561 823 728
Accounts receivable 2,872 2,941 3,063 3,833 3,779
Other current assets 46 33 46 50 50
Long term assets 820 M4 758 1,294 1,322
Investment in associates & JVs 253 249 269 272 272
Property, Plant & Equip (net) 498 432 412 631 658
Other assets 68 60 77 392 392
Total Liabilities 3,801 3,770 4,806 6,343 6,095
Current liabilities 3,560 3,679 4,509 6,057 5,809
Accounts payable 948 661 905 1,424 1,177
ST interest bearing debt 1,389 1,364 1,813 2,050 2,050
Other current liabilities 1,444 1,734 1,985 2,686 2,686
Long term liabilities 241 91 297 286 286
LT interest bearing debt 19 10 104 181 181
Other liabilities 222 81 193 104 104
Shareholders Equity m 950 996 1,071 1,122
Shareholders equity 502 710 765 852 852
Reserves 270 241 231 219 270
Minority Interest 9 7 1 2 2
Cash Flow
Cash flow from operations (372) 67 110 (214) 16
Pretax profit 157 44 89 126 154
Depreciation & amortisation 7 78 78 74 74
Change in working capital (700) (193) (247) (537) (335)
Other operating cash flow 100 139 190 123 123
Investing cash flow 244 (44) (712) (359) (17)
Capex (105) (13) (59) (37) (91)
Change in investments 315 (72) (706) (407) -
Other investing cash flow 34 41 54 85 74
Cash flow after investing (128) 23 (602) (573) 1)
Financing cash flow 434 127 525 246 (76)
Equity raised / (purchased) 4 208 7 -
Change in Debt 499 (34) 543 315
Other financing cash flow - - - - -
Dividends paid (17) (47) (25) (69) (76)
Net cash flow 306 150 (77) (327) (77)
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Hoa Binh Construction and Real Estate Corp (HBC) @) Maybank kimEng

FYE 31 Dec (VNDb) FY12A FY13A FY14A FY15E FY16F

Key Ratios

Growth ratios (%)
Revenue growth 33.0% 15.6% 2.5% 29.2% 12.0%
EBIT growth -20.6% -43.2% -7.6% 37.0% 22.3%
EBITDA growth 15.0% -30.8% -4.5% 20.2% 15.5%
Reported net profit growth 11.4% -80.0% 168.3% 40.8% 25.2%
EPS 9.8% -82.5% 149.5% 33.1% 20.3%

Profitability ratios (%)
Gross margin 9.3% 9.1% 11.7% 6.5% 6.7%
EBITDA margin 5.7% 3.8% 3.4% 3.7% 4.0%
EBIT margin 7.4% 6.1% 5.7% 5.3% 5.4%
Profit margin 3.2% 0.7% 2.0% 2.2% 2.5%
ROA 3.4% 0.6% 1.3% 1.5% 1.7%
ROE 17.7% 3.1% 7.3% 9.7% 11.4%

Stability
Debt/equity (%) 182.6% 144.6% 192.5% 208.4% 199.0%
Net debt/equity (%) 102.2% 60.4% 58.3% 76.2% 79.6%
Interest coverage (X) 1.5 1.2 1.3 1.4 1.7
Interest and ST debt coverage (X) 0.2 0.1 0.1 0.1 0.1
Cash flow interest coverage (X) (2.3) 0.6 1.1 (1.7) 0.1
Cash flow interest and ST debt coverage (X) (0.3) 0.0 0.1 (0.1) 0.0
Current ratio (X) 1.1 1.1 1.1 1.0 1.0
Quick ratio (X) 1.0 1.0 1.0 0.9 0.9
Net cash/(debt) (VNDb) (788) (574) (581) (816) (893)

Per share data (VND)
EPS 2,367 414 1,034 1,376 1,655
CFPS (8,247) 4,039 475 5,337 466
BVPS 14,335 13,871 14,345 14,171 14,839
ops 72,872 53,783 51,273 62,582 67,342
EBITDA/share 5,413 3,274 2,909 3,305 3,666
DPS 1,000 500 1,500 1,000 1,000
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Hoa Binh Construction and Real Estate Corp (HBC)

Tuyen Nguyen
Head of Retail Research
(84) 8 44 555 888 x 8081

tuyen.nguyen@maybank-kimeng.com.vn

= Food and Beverage

=  Qil & Gas
= Banking
Diep Trinh

(84) 4 44 555 888 x 8208
diep.trinh@maybank-kimeng.com.vn
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= Utilities
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Binh Truong
(84) 4 44 555 888 x 8087
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Bich Pham

(84) 8 44 555 888 x 8083

bich.pham@maybank-kimeng.com.vn
= Consumer

=  Industrial
=  Fishery
Mi Nguyen

(84) 8 44 555 888 x 8084
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= Ports
=  Pharmaceutical
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Lam Nguyen

(84) 8 44 555 888 x 8086

thanhlam.nguyen@maybank-kimeng.com.vn
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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, if any, 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, "MKE") and consequently no
representation is made as to the accuracy or completeness of this report by MKE and it should not be relied upon as such. Accordingly,
MKE 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 any time, without prior notice.

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. MKE 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.

MKE and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the
extent permitted by law, from time to time 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. MKE may, to the extent permitted by law, act upon or use the
information presented herein, or the research or analysis on which they are based, before the material is published. One or more
directors, officers and/or employees of MKE may be a director of the issuers of the securities mentioned in this report.

This report is prepared for the use of MKE's clients and may not be reproduced, altered in any 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 MKE and MKE and
its Representatives accepts no liability 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 is a 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 to note 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 Kim Eng Research
Pte. Ltd. ("Maybank KERPL") in Singapore has no obligation to update such information for any recipient. For distribution in Singapore,
recipients of this report are to contact Maybank KERPL 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), Maybank KERPL 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

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. Maybank Kim Eng Securities (Thailand) Public Company Limited
("MBKET") does not confirm nor certify the accuracy of such survey result.

Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written
permission of MBKET. MBKET accepts no liability whatsoever for the actions of third parties in this respect.
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us

This research report prepared by MKE 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 Kim Eng Securities USA Inc (“"Maybank KESUSA"), 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 Maybank KESUSA in the US shall be borne by Maybank KESUSA. All resulting transactions by a US
person or entity should be effected through a registered broker-dealer in the US. This report is not directed at you if MKE 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 Maybank KESUSA is permitted to provide research material concerning investments to you under relevant legislation and
regulations.

UK

This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“"Maybank KESL") which is authorized and regulated,
by the Financial Services 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 the
recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such
links is at the individuals own risk. Nothing in this report should be considered as constituting legal, accounting or tax advice, 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 material is issued and distributed in Singapore by Maybank KERPL (Co. Reg No 197201256N) which is
regulated by the Monetary Authority of Singapore. Indonesia: PT Kim Eng Securities ("PTKES”) (Reg. No. KEP-251/PM/1992) is a
member of the Indonesia Stock Exchange and is regulated by the BAPEPAM LK. Thailand: MBKET (Reg. No0.0107545000314) is a
member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the Securities and Exchange Commission.
Philippines: Maybank ATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the
Securities and Exchange Commission. Vietnam: Maybank Kim Eng Securities JSC (License Number: 71/UBCK-GP) is licensed under the
State Securities Commission of Vietham.Hong Kong: KESHK (Central Entity No AAD284) is regulated by the Securities and Futures
Commission. India: Kim Eng Securities India Private Limited ("KESI") is a participant of the National Stock Exchange of India Limited
(Reg No: INF/INB 231452435) and the Bombay Stock Exchange (Reg. No. INF/INB 011452431) and is regulated by Securities and
Exchange Board of India. KESI is also registered with SEBI as Category 1 Merchant Banker (Reg. No. INM 000011708) US: Maybank
KESUSA is a member of/ and is authorized and regulated by the FINRA — Broker ID 27861. UK: Maybank KESL (Reg No 2377538) is
authorized and regulated by the Financial Services Authority.

Disclosure of Interest

Malaysia: MKE 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 20 May 2014, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in
this research report.

Thailand: MBKET 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. MBKET, 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: KESHK may have financial interests in relation to an issuer or a new listing applicant referred to as defined by the
requirements under Paragraph 16.5(a) of the Hong Kong Code of Conduct for Persons Licensed by or Registered with the Securities
and Futures Commission.

As of 20 May 2014, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.
MKE 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

November 18, 2015 8



Hoa Binh Construction and Real Estate Corp (HBC) @) Maybank kimEng

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 in any form by any means or redistributed without
the prior consent of MKE.

ﬁz//?

Ong Seng Yeow | Executive Director, Maybank Kim Eng Research

Definition of Ratings

Maybank Kim Eng Research uses the following rating system:

BUY Return is expected to be above 10% in the next 12 months (excluding dividends)

HOLD Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends)
SELL Return is expected to be below -10% in the next 12 months (excluding 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.

Some common terms abbreviated in this report (where they appear):

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Earnings

BV = Book Value FV = Fair Value PEG = PE Ratio To Growth

CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio

Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter

CY = Calendar Year MoM = Month-On-Month ROA = Return On Asset

DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity

DPS = Dividend Per Share NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds
EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of
EBITDA = EBIT, Depreciation And P.A. = Per Annum YoY = Year-On-Year

EPS = Earnings Per Share PAT = Profit After Tax YTD = Year-To-Date

EV = Enterprise Value PBT = Profit Before Tax
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