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Market commentary: The VN-INDEX lost 3.5% due
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All sectors declined today, including Energy (-6.7%), Utilities (-4.5%)
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Market News

Oil rebounds from record wipeout with prices edging above zero. Oil rebounded in Asian trading,
after plunging below zero for the first time in history amid rapidly filling American storage tanks, as
the U.S. benchmark’s May contract entered its final trading session. Futures in New York traded at
around US$1 a barrel after sinking to as low as minus US$40.32 during Monday’s jaw-dropping
collapse. The June contract, however, which had trading volumes more than 60 times higher, rose
above US$21. The spread between the two reflects the growing fear that those who take physical
delivery of crude in the near future may not find any outlet or storage for those barrels as refineries
curb operations. (Bloomberg)

Vietnam’s retail industry faces difficulties during COVID-19. Many businesses have been forced
to implement social distancing rules due to the COVID-19 outbreak, and the retail sector has been
hit hard. A recent report published by the Ministry of Industry and Trade showed the pandemic was
having a direct impact on distribution businesses. Total retail sales of goods and services in the first
three months were estimated at VND1.25tr (US$53.19m), up 4.67% compared to the same period
last year, but the lowest increase in recent years. In March alone, total retail sales of goods and
services decreased 0.8% over the same period last year for the first time since 2016. Reduced
purchasing power has caused the whole retail industry to tumble. Many big supermarkets such as
Lotte, Co.opmart, Intimex and Aeon Mall are in crisis, with revenue dropping up to 50%. Specifically,
Lotte’s revenue declined by about 50% in February compared to January and more than 20% over
the same period last year. Aeon Mall Vietnam'’s January revenue decreased 2%, and February was
6% below target. Saigon Co.op Mart’s retail sales in the first two months of this year dropped by
about 50% year-on-year. Only fast food products, dry products, masks and hand sanitiser are selling
faster. Due to the outbreak, people in some sectors are out of work, so many families have had to
tighten spending, which has greatly affected the retail industry. (Vietnamnet.vn)

Coverage Universe Update

FPT Corporation (FPT) — Update — ADD (+54.2%)

1Q20 results on track despite Covid-19
1Q19 results on track despite the pandemic

e FPT’s net revenue rose 17.0% yoy to VNDG6,631bn in 1Q20. Net profit increased by 19.3%
to VND747bn, in line at 19.5% of our full-year forecast. FPT traditionally records its lowest
quarterly earnings in 1Q due to the long Lunar New Year holidays.

e Technology experienced a 20.4% yoy revenue growth in 1Q20, driven by strong sales
growth in the APAC and US markets (+59% yoy and +28% yoy, respectively). Digital
transformation posted a VND729bn revenue (+55% yoy) in 1Q20, contributing 20.3% of
technology revenue.

e 1Q20 telecom revenue grew 12.2% yoy to VND2,668bn on the back of surging Internet
traffic during social distancing. Within the telecom business, online advertising, accounting
for 1.6% of FPT's total revenue, performed the worst, with a slump of 10.4% yoy in 1Q20
revenue due to adspend cuts from its partners as the Covid-19 outbreak spread.

e Education segment revenue grew by 20.7% yoy on the back of a 33% surge in the total
number of students.

Covid-19 outbreak casts a shadow on 2Q20F outlook

e We believe that the effect of Covid-19 on FPTs business will be more severe in 2Q20F due
to the lockdown measures in the company’s key markets including Japan, the US and
Europe, which accounted for 52%, 23% and 9% respectively of FPT's global IT services
revenue in 1Q20. Japan declared a nationwide state of emergency to urge people to stay
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at home until 6 May, while US President Trump extended the country’s coronavirus
lockdown to 30 Apr.

Reiterate Add with unchanged TP of VND74,000

e We reiterate our TP of VND74,000 based on sum-of-the-parts (SOP) methodology, with P/E
based valuations for its three main business segments.

e 14 May 2020 is the ex-rights date for the 2019 cash dividend payment at a rate of 10%
(VND1,000/share), equivalent to a dividend yield of 3.9%, to be paid on 5 Jun 2020. At the
same time, the company will also close the list of shareholders to issue bonus shares at the
rate of 15% of 678.3m common stocks outstanding.

Risks and catalysts

e Potential re-rating catalysts include an expansionary government fiscal policy and a
successful M&A deal with an overseas technology company. Downside risks are fewer
technology contracts if the pandemic is prolonged.

Read the full report: HERE

Notable Corporate Events

Dat Xanh Group JSC (DXG VN HOSE) — 1Q20 business results: DXG’s 1Q20 revenue and net
profit reached VND601.7bn (-60% yoy) and VND93.7bn (-78% yoy), respectively, a company report
showed. Revenue from the sales of apartments and land lots in the quarter plunged 97% yoy to
VND22.7bn. (Ndh.vn)

<to be continued>
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COVERAGE SUMMARY

PC1 14,100 17,200 0.0% 22.0% ADD Link
LPB 6,700 10,000 0.0% 49.3% ADD Link
NLG 21,500 39,600 2.3% 86.5% ADD Link
ACV 58,700 105,000 0.0% 78.9% ADD Link
DPM 14,800 15,800 6.7% 13.5% HOLD Link
QNS 22,500 44,300 2.2% 99.1% ADD Link
LTG 18,800 27,300 8.5% 53.7% ADD Link
VCB 71,500 86,200 1.1% 21.7% ADD Link
MBB 15,650 26,200 3.8% 71.2% ADD Link
VPB 19,550 21,200 0.0% 8.4% HOLD Link
TCM 14,000 28,200 3.8% 105.2% ADD Link
HPG 20,200 29,700 0.0% 47.0% ADD el
PVT 10,250 18,100 9.8% 86.4% ADD @
STK 15,000 22,400 10.0% 59.4% ADD Link
AAA 11,450 25,300 17.7% 138.7% ADD Link
PNJ 57,900 86,500 3.4% 52.8% ADD ek
KDH 20,400 28,300 2.4% 41.2% ADD @
DCM 7,450 8,900 12.1% 31.5% ADD Link
VTP 117,500 111,000 1.3% -4.3% HOLD Link
ACB 19,800 30,400 5.1% 58.6% ADD Link
GAS 64,500 61,800 4.6% 0.5% HOLD Link
PVS 11,700 16,500 8.4% 49.4% ADD Link
PVD 9,720 16,500 0.0% 69.8% ADD Link
MSH 32,350 51,600 10.8% 70.3% ADD Link
MWG 79,400 139,900 1.9% 78.1% ADD Link
POW 9,330 16,700 0.0% 79.0% ADD Link
TCB 16,850 27,400 0.0% 62.6% ADD Link
PPC 23,500 27,879 10.7% 29.3% ADD Link
VIB 14,400 21,200 3.4% 50.6% ADD Link
KBC 11,850 17,500 8.4% 56.1% ADD Link
VNM 96,800 131,000 4.5% 39.8% ADD Link
VHM 68,000 104,300 1.4% 54.8% ADD Link
Vvic 115,000 142,200 2.6% 26.3% ADD Link
VHC 27,500 39,700 3.7% 48.1% ADD Link
VRE 24,400 42,600 0.0% 74.6% ADD Link
GMD 16,900 29,500 0.0% 74.6% ADD Link
DBC 24,250 30,700 2.1% 28.7% ADD Link
FPT 49,300 74,000 4.1% 54.2% ADD Link
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MARKET MOVEMENTS
Top gainers VND
Ticker Last Chg %chg Vol. Index Ticker Last Chg %chg Vol. Index
Price impact Price impact
SV 68,800 4,500 7.00 120 0.016 NHP 400 100 33.33 249,700 0.002
HTT 920 60 6.98 16,490 0.000 NHC 31,900 2,900 10.00 100 0.004
SJF 1,540 100 6.94 2.83MLN 0.002 VSA 15,400 1,400 10.00 200 0.005
TCO 8,670 560 6.91 60 0.003 WSS 2,200 200 10.00 3,500 0.007
PTC 5,430 350 6.89 5,680 0.002 DNM 27,000 2,400 9.76 78,900 0.007
Top losers VND il Top losers VND
Ticker Last Chg %chg Vol. Index Ticker Last Chg %chg Vol. Index
Price impact Price impact
EVE 9,300 -700  -7.00 30,350 -0.008 SPP 400 -100 -20.00 340,500 -0.002
HSL 5,580 -420 -7.00 195,180 -0.002 ACM 500 -100 -16.67 758,500 -0.005
HVH 7,440 -560 -7.00 248,620 -0.003 KvC 700 -100 -1250 242,100 -0.005
DRH 5,050 -380 -7.00 2.45MLN -0.007  SPI 700 -100 -1250 51,700 -0.002
DHM 4,120 -310  -7.00 245,740 -0.003 C69 5,400 -600 -10.00 133,800 -0.006
Top index movers VND
Ticker Last Chg %chg Vol. Index Ticker Last Chg %chg Vol. Index
Price impact Price impact
DCM 7,450 390 5,52 4.99MLN 0.059 S99 7,500 600 8.70 300 0.026
BIC 26,500 1,600 6.43 5,200 0.054 SJE 18,300 1,500 8.93 100 0.021
NT2 19,550 350 182 1.03MLN 0.029 KLF 1,600 100 6.67 9.37MLN 0.017
PGI 15,800 1,000 6.76 3,460 0.025 MBG 9,600 800 9.09 1.94MLN 0.016
STG 15,700 800 5.37 4,430 0.022 SLS 50,000 2,400 5.04 17,200 0.014
Top index laggers
Ticker Last Chg %chg Vol. Index Ticker Last Chg %chg Vol. Index
Price impact Price impact
vIC 93,000 -3,200 -3.33 892,270 -3.091 SHB 15,700 -1,700 -9.77 5.58MLN -2.258
BID 34,700 -2,400 -6.47 2.24MLN -2.757 ACB 19,800 -900 -435 6.01MLN -1.442
GAS 64,500 -4300 -6.25 1.56MLN -2.351 PVS 11,700 -1,200 -9.30 10.32MLN -0.291
VNM 96,800 -3,200 -3.20 2.13MLN -1.592  VCS 58,600 -3,900 -6.24 772,600 -0.127
SAB 170,000 -6,900 -3.90 204,650 -1.264  SHS 8,100 -800 -8.99 3.44MLN -0.118
Top liquidity VND
Ticker Last Chg %chg Val. Index Ticker Last Chg %chg Val. Index
Price (VNDbn)  impact Price (VNDbn)  impact
HPG 20,200 -1,000 -4.72 247 -0.789 PVS 11,700 -1,200 -9.30 123 -0.291
MWG 79,400 -4900 -5.81 209 -0.634 ACB 19,800 -900 -4.35 120 -1.442
VNM 96,800 -3,200 -3.20 208 -1.592 SHB 15,700 -1,700 -9.77 89 -2.258
FPT 49,300 -2,000 -3.90 187 -0.387 \VCS 58,600 -3,900 -6.24 47 -0.127
CTG 18,800 -1,050 -5.29 179 -1.117 SHS 8,100 -800 -8.99 29 -0.118

Source: Bloomberg
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FOREIGN ACTIVITIES
Volume (Mn'shs) HOSE HNX |l VValue (VND'bn) HOSE HNX
BUY 20.1 0.2 BUY 1,261.6 2.8
% of market 5.2% 0.2% % of market 11.6% 0.4%
SELL 29.7 54 SELL 1,785.2 33.0
% of market 7.8% 7.0% % of market 16.4% 4.5%
NET BUY (SELL) (9.7) (5.2) NET BUY (SELL) (523.6) (30.2)
Source: HSX, HNX
Foreign net buy/sell (30 days) in VND'bn
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YTD ACCUMULATION
Volume (Min'shs) HOSE HNX |l VValue (VND'bn) HOSE HNX
BUY 1,232.7 39.8 BUY 44,175.9 451.3
% of market 7.3% 1.1% % of market 14.5% 0.3%
SELL 1,830.8 192.9 SELL 57,101.1 1,941.9
% of market 10.8% 5.3% % of market 18.8% 1.1%
NET BUY (SELL) (598.1) (153.1) NET BUY (SELL) (12,925) (1,490.6)

Source: HSX, HNX
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Top by byforeigners (value) ND'bn

DAILY MARKET RECAP

21 April, 2020

Top buy by foreigners (value) YND'bn

Ticker Last Chy ‘chyg Value Index  Ticker Last Chy ‘twchyg Value Index

Price impact Price impact
W 96,800 -3,200 3200 3375 1831 MIS 55 E00 -3900 -B24 0s 0aoo
e 79,400 -4,300 .41 1204 0634 Ay 15500 -800 -483 03 0aoo
HF G 20,200 -1,000 472 732 0788 BVS §a00 000 112 03 0ao0
SAB 170,000 -6,900 -390 a04 1263 SHES g10aa 800 349 0z 0aoo
Kalll &5,000 -500 073 503 0478 WCS 156 200 100 00& 0z 0aoo

Top sell byforeigners (value) WND'bn

Top sell by foreigners (value) YND'bn

Ticker Last Chyg xhg Value Index  Ticker Last Chy ‘chg YValue Index

Price impact Price impact
WM 96 500 3,200 520 3307 -1531  SHE 15700 -1,700 A7 154 naoo
hAG 73400 -4 300 451 1209 0634 HUT 1,700 0 0ao 54 0ano
WIB 71,500 -400 {456 725 0424 PVE 11,700 -1.,200 530 3a naoo
SAB 170,000 65,300 =380 518 -1 263 PLC 15500 -200 -1 24 0a0no
W 83,000 -3,200 333 a0z -3030  PWVC A100 -500 543 14 naoo
Top net buy by foreigners {value) YND'bn
Ticker Last Chyg xhg Value Index  Ticker Last Chy ‘chg YValue Index

Price impact Price impact
HP G 20,200 1,000 472 B0 4 0.78e WCE 58 R00 -3.500 b.24 04 nnoo
WHM 3,000 -500 473 2581 0478 AMY 15500 -300 -4 83 03 0a0no
HDE 20,100 1,250 £ 85 54 0380 WCS 166 200 100 00k 0z naooo
WM 96 500 -3,200 =320 B8 1531 NN 24100 -500 =203 01 0a0no
HEG 6,240 -460 £ 87 51 0056 WMC 8,700 0 oo 01 nano
Top net sell by foreigners jvalue) YND'bn
Ticker Last Chy ‘ehyg Value Index  Ticker Last Chy %chyg Value Index

Price impact Price impact
BID 34,700 -2 400 £.47 363 -2 786 GSHE 15700 -1,700 B77 1835 naoo
STB 5,930 -AB0 A 86 331 0301 HUT 1,700 0 ooo Haz 0a0no
W 83,000 3,200 333 320 3030 PVS 11,700 -1.,200 930 -3BB naoo
E1WFWM3D 11 520 -480 =380 313 0ooo  PLC 15500 -200 27 25 0ano
WIB 71,500 -400 {456 305 0424 PVC A100 -500 883 154 naoo
21-Apr-H Source: Bloom berg, HOSE, HNX
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TOP 60 MARKET CAP STOCKS SNAPSHOT ON HOSE

1 VICVM 93,000 12.7 -19.1 -20.4 13,407 3,382 23.2 22.4 1,183,521 40.3 4.0 11.7 2.2
2 VCBVM 71,500 16.3 -23.9 -15.1 11,303 3,709 25.2 6.3 1,525,650 14.3 318 25.9 1.6
3 VHMVM 68,000 6.6 -22.3 -21.4 9,534 3,290 29.1 34.3 974,746 10.5 4.0 43.8 13.7
4 VNMVM 96,800 7.6 -20.0 -27.5 7,185 1,741 81.9 41.3 1,776,151 17.7 6.1 35.8 25.8
5 BIDVM 34,700 4.8 -35.7 -11.7 5,949 4,022 18.8 12.1 1,428,290 14.7 1.9 13.3 0.6
6 GAS VM 64,500 11.4 -32.0 -36.3 5,262 1,914 4.2 45.6 869,127 11.1 2.4 23.6 17.6
7 SABVM 170,000 349 -27.0 -30.6 4,647 641 10.4 36.6 80,529 22.7 5.8 29.9 20.5
8 CTG VM 18,800 -5.1 -25.7 -11.5 2,984 3,723 35.5 0.3 7,079,570 7.4 0.9 13.2 0.8
9 MSNVM 56,600 15.0 3.9 -24.5 2,820 1,169 25.8 13.0 2,602,960 11.9 1.5 15.4 6.9
10 VIJCVM 115,000 11.7 -21.8 -17.9 2,568 524 46.0 11.3 358,709 14.6 3.9 28.7 ©),7
11 TCBVM 16,850 -2.9 -29.9 -29.5 2,514 3,500 79.6 0.0 2,628,993 5.8 1.0 17.8 2.9
12 HPG VM 20,200 8.6 -21.9 -4.7 2,377 2,761 51.4 12.6 9,340,824 7.8 1.2 17.1 8.4
13 VREVM 24,400 19.6 -25.2 -23.5 2,363 2,272 39.7 17.2 3,176,355 19.9 2.1 10.3 7.7
14 NVL VM 52,500 2.9 -6.3 -12.9 2,170 970 23.0 32.3 560,653 14.8 2.3 16.6 4.3
15 PLX VM 40,850 0.6 -28.2 -29.0 2,073 1,191 8.9 6.9 954,081 11.7 2.1 19.6 7.2
16 VPBVM 19,550 -7.1 -17.0 -11.1 2,031 2,438 72.7 0.3 4,286,705 5.2 1.1 21.5 2.4
17 GVRVM 9,960 9.1 N/A N/A 1,698 4,000 100.0 12.4 N/A 12.0 0.8 7.3 4.3
18 HYNVM 27,200 36.7 -16.9 -20.6 1,644 1,418 3.9 20.5 1,335,452 16.4 2.1 12.9 3.0
19 MBB VM 15,650 -2.2 -30.6 -30.9 1,609 2,411 74.7 0.0 7,590,605 4.5 1.0 22.1 2.0
20 MWG VM 79,400 2.8 -33.8 -35.4 1,532 453 89.8 0.0 1,756,097 9.2 2.9 36.3 11.0
21 BVHVM 45,600 31.4 -30.8 -35.6 1,443 742 31.9 20.2 698,308 27.9 1.8 6.7 0.9
22 FPTVM 49,300 34 -11.2 -12.7 1,432 682 75.5 0.0 2,306,938 10.6 2.4 23.7 9.9
23 POW VM 9,330 10.3 -14.4 -29.0 931 2,342 87.9 37.3 4,993,229 9.1 0.8 9.4 4.4
24 HDB VM 20,100 -3.8 -30.6 -28.2 828 966 72.4 8.2 1,817,242 5.5 1.0 20.8 1.6
25 EB VM 15,150 -5.0 -13.4 -8.7 794 1,229 94.0 0.0 405,281 21.5 1.2 5.7 0.5
26 STB VM 8,990 -8.3 -17.5 -17.9 691 1,804 96.2 12.7 11,339,010 6.8 0.6 9.6 0.6
27 TPBVM 17,200 -21.5 -20.0 -24.2 599 817 53.3 0.0 325,619 4.4 1.1 26.1 2.1
28 HNG VM 12,650 -0.4 -10.0 -17.3 598 1,109 15.2 48.7 327,548 N/A 1.4 -23.8 -9.0
29 PNJVM 57,900 53 -364 -29.4 556 225 70.8 0.0 930,584 11.0 2.6 26.0 16.1
30 BHN VM 53,700 0.2 -244 -28.9 531 232 0.9 31.4 10,003 23.0 2.7 12.3 6.4
31 DHG VM 90,100 15.5 2.0 -2.1 502 131 5.6 45.7 36,042 17.9 3.3 20.2 16.1
32 KDHVM 20,400 20 -21.1 -18.7 473 544 74.5 4.8 429,252 12.1 1.5 12.6 7.8
33 REEVM 29,300 -1.7 -21.4 -20.2 387 310 57.8 0.0 720,677 5.5 0.9 16.6 9.3
34 LGCVM 45,500 1.3 152 9.1 374 193 0.6 4.0 450 25.5 29 12.2 3.3
35 SBT VM 14,250 -3.1 -22.8 -23.6 356 587 18.4 94.1 2,142,690 28.1 1.2 4.4 1.8
36 PDRVM 24,900 =L.2 -4.2 -5.0 348 328 37.2 44.6 358,029 9.3 2.0 23.0 7.5
37 SSIVM 12,850 7.6 -22.6 -28.3 329 601 83.7 48.6 3,939,022 8.3 0.8 9.9 3.6
38 GEX VM 15,800 9.0 -20.2 -24.9 329 488 84.5 33.8 1,312,104 11.9 1.2 10.6 3.3
39 PPCVM 23,500 6.8 -10.5 -6.9 321 321 24.6 325 240,583 6.5 1.2 19.3 16.7
40 TCHVM 20,500 -2.4 -48.8 -13.7 309 353 50.0 44.5 1,093,055 12.8 1.6 12.9 8.0
41 VGC VM 15,700 3.6 -12.8 -17.8 300 448 12.3 35.7 319,286 10.8 1.1 10.3 3.6
42 VPIVM 41,400 -0.6 -2.7 0.2 282 160 100.0 44.5 430,223 13.1 2.7 21.4 6.5
43 HPX VM 26,900 80 174 17.4 264 230 90.3 35.1 266,979 14.1 2.1 15.9 6.2
44 DPMVM 14,800 265 17.0 1.0 247 391 36.7 32.0 1,436,008 14.7 0.7 54 3.9
45 NT2 VM 19,550 11.7 4.3 -16.1 240 288 32.3 31.3 460,800 7.6 1.4 19.0 9.2
46 PHRVM 41,100 -0.5 5.5 -31.5 237 135 32.7 40.4 567,997 13.1 2.2 15.1 8.2
47 KBCVM 11,850 6.8 -22.0 -24.5 237 470 74.4 26.3 2,144,924 6.1 0.6 10.0 5.5
48 VCF VM 203,000 LS 4.1 12.0 230 27 1.5 48.5 856 7.9 3.7 47.6 30.7
49 NLG VM 21,500 54 -23.2 -23.4 229 250 62.2 1.6 953,432 6.0 1.0 17.5 8.8
50 SCS VM 104,800 53 -194 -34.1 225 50 98.6 27.4 38,259 11.3 5.7 53.4 49.1
51 DXG VM 9,820 -6.0 -23.6 -37.3 217 519 84.5 7.6 2,572,504 4.3 0.7 20.3 7.2
52 GMD VM 16,900 2.7 -21.0 -36.2 214 297 80.8 0.0 449,664 10.5 0.9 8.1 51
53 VHC VM 27,500 14.3 -28.6 -31.8 213 182 50.1 66.7 510,047 4.2 1.0 21.7 16.1
54 PANVM 22,800 15.2 2.5 -1.7 210 216 78.4 4.8 207,506 19.4 1.3 6.9 25
55 CIlVM 19,700 -1.0 -23.9 -21.2 208 248 81.8 24.2 916,122 25.9 1.0 3.7 0.8
56 HT1 VM 12,650 8.1 -15.1 -20.9 206 382 99.7 42.5 105,625 6.5 0.9 14.1 7.1
57 HCM VM 15,700 125 -285 -29.3 204 305 48.8 45.8 1,893,654 10.6 1.1 12.0 7.5
58 PMEVM 59,000 3.9 9.3 13.5 189 75 25.4 37.9 24,123 13.9 2.3 17.1 14.5
59 CTDVM 57,400 6.7 8.3 -33.0 187 76 67.4 2.6 222,892 7.1 0.5 7.3 4.3
60 GEG VM 20,200 -0.5 -19.5 -27.9 176 204 58.6 12.2 312,627 17.6 1.8 10.2 4.5

Source: Bloomberg 21 Apr
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This report has been prepared by VNDIRECT or one of its affiliates for distribution in Vietham and overseas. The information herein is
believed by VNDIRECT to be reliable and is based on public sources believed to be reliable. With exception of information about
VNDIRECT, VNDIRECT makes no representation about the accuracy of such information.

Options, estimates and projection expressed in this report represent the current views of the author at the date of publication only. They
do not necessarily reflect the opinions of VNDIRECT and are subject to change without notice. VNDIRECT has no obligation to update,
amend or in any way modify this report or otherwise notify a reader thereof in the event that any of the subject matter or opinion, projection
or estimate contained within it changes or becomes inaccurate.

The information herein was obtained from various sources and we do not guarantee its accuracy or completeness. Prices and availability
of financial instruments are also subject to change without notice.

This published research may be considered by VNDIRECT when buying or selling proprietary positions or positions held by funds under
its management. VNDIRECT may trade for its own account as a result of short-term trading suggestions from analysts and may also
engage in securities transactions in a manner inconsistent with this report and opinions expressed therein.

Neither the information nor any opinion expressed in this report constitutes an offer, nor an invitation to make an offer, to buy or sell any
securities or any option, futures or other derivative instruments in any jurisdiction. Nor should it be construed as an advertisement for any
financial instruments.

Officers of VNDIRECT may have a financial interest in securities mentioned in this report or in related instruments. This research report
is prepared for general circulation for general information only. It does no have regard to the specific investment objectives, financial
situation or particular needs of any person who may receive or read this report.

Investors should note that the prices of securities fluctuate and may rise and fall. Past performance, if any, is no guide to the future. The
financial instruments discussed in this report may not be suitable for all investors. Investors must make their own financial decisions
based on their independent financial advisors as they believe necessary and based on their particular financial situation and investment
objectives.

This report may not be copied, reproduced, published or redistributed by any person for any purpose without the express permission of
VNDIRECT in writing. Please cite sources when quoting.
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