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Market commentary: Vietnam’s stock market rose
as Financials stocks lent support Close (pts) 9564 1024
1 Day change (%) 0.44 041
The VN-INDEX and the HNX-INDEX each rose 0.4% in their second volume (mn shs) 2433 35.2
: . i , ' " ) Value (US$mn) 229.5 20.9
consecutive gains. Vietnam’s stock market had a positive trading day .
today as the VN-INDEX started off in the green and gradually rose to its Gainers 165 o6
intraday high at 957.5pts (+0.5%). Strong support came from Financials ENEETS L0 e
sector, with BID leading the rally with a 1.3% gain, which added 0.6pts to .Unchanged
the index. Alternatively, TCB (+2.0%) and VCB (+0.3%) also pushed the
index by another 0.9pts. The momentum was further supported by large
caps, including PLX (+2.7%) and VRE (+1.7%). On the other hand, some  Gold(USD/Oz) 1,476 -0.2
stocks faced strong selling pressure and suffered losses. Specifically,  WTI Qil ($/B) 1Mth 61 03
MSN from Consumer Staples and Aviation’s HVN edged down 1.1% and  Brent Oil ($/B) 1Mth 66 0.2
1.0%, respectively. GEX also had a negative trading day, plunging 5.6% gpyND 23.176 0.0
to VND18,600. However, these laggards were far surpassed by the other EURVND 25758 02
bullish large caps. As a result, the VN-INDEX climbed to 956.4pts Source: Bloomberg
(+0.4%), and the HNX-INDEX also closed up 0.4% at 102.4pts. '
VN-INDEX
Energy (+2.3%), IT (+1.2%) and Financials (+1.0%) rose while Utilities 956.9
(-0.3%) and Industrials (-0.2%) dropped. Top index movers included BID
(+1.3%), PLX (+2.7%), TCB (+2.0%), VRE (+1.7%) and VCB (+0.3%). Top 9555
index laggards consisted of MSN (-1.1%), GEX (-5.6%), HVN (-1.0%),
PHR (-6.8%) and PPC (-4.6%). Top three major put-through transactions ~ 954.1
were VHM with 3.0m shares (VND252.0bn), TCB with 8.4m shares 9527
(VND190.0bn) and MSN with 3.1m shares (VND175.3bn). e\v S ®§§§§§§Q®Q\&Q®Q®Q®Q®Q®
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Foreigners net sold on HOSE to the amount of VND348.4bn, and also 37 o NN '\ NS K '\ NN R
net sold on HNX to the amount of VND2.3bn. They mainly bought VNM
(VND143.8bn), ROS (VND104.8bn) and VHM (VND77.8bn); and mainly 1925 HNX-INDEX
sold VIC (VND211.9bn), VNM (VND156.7bn) and VHM (VND110.3bn).
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Consumer Discretionary 3.2 0.2% 14.9 3.6 China 4,017 -0.2% 14.3 18 4,648
Consumer Staples 15.9 0.2% 238 6.1 India 12,272 0.1% 26.8 3.0 1,273
Energy 2.7 2.3% 15.4 2.7 Indonesia 6,284 0.6% 19.7 2.1 517
Financials 28.3 1.0% 16.4 2.6 Singapore 3,212 0.2% 12.2 11 412
Health Care 0.9 0.3% 27.9 2.9 Malaysia 1,610 0.9% 18.5 1.6 248
Industrials 87 -0.3% 16.9 2.9 Philippines 7,773 1.6% 16.9 2.0 188
IT 1.3 1.2% 12.8 2.7 Taiwan 11,959 -0.5% 19.4 1.8 1,200
Materials 3.6 0.6% 14.0 1.3 Thailand 1,573 0.0% 18.9 1.7 552
Real Estate 27.1 0.3% 42.2 4.4
Utilities 82 -0.3% 16.0 8. Vietham 956 0.4% 15.7 2.3 140
Source: Bloomberg Source: Bloomberg 20-Dec
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Market News

Oil heads for third weekly gain on U.S.-China trade optimism. Oil is on track for its third weekly
advance as the U.S. and China made more progress toward a phase-one trade deal, bringing
some market relief. Futures in New York eased as much 0.3% Friday, with prices set for a 1.7%
increase on the week. China said its negotiation team was in close contact with its American
counterparts for the signing of an agreement, which is expected in January. The Asian nation also
unveiled a list of tariff exemptions for products including polyethylene. (Bloomberg)

Vietnam’s forestry export to hit record $11.3bn in 2019. The forestry sector expects to earn an
estimated US$11.3bn from exports this year, a year-on-year rise of 20 percent, according to
Deputy Minister of Agriculture and Rural Development Ha Cong Tuan. This would be the highest
growth rate in the sector’s history, he said, adding that the sector is also expected to enjoy a trade
surplus of approximately US$8bn, thus contributing significantly to the agriculture sector’s overall
growth. Vietnam’s forest products have been exported to over 140 countries and territories
worldwide, he said. The country’s main export markets include the United States, Japan, China, the
European Union, and the Republic of Korea, which together account for more than 80 percent of
the nation’s total export value of forest products. There are over 4,500 firms operating in wood and
forest product processing, of which over 1,800 firms are directly involved in export activities.
(Vietnamnet.vn)

Notable Corporate Events

Hoa Phat Group Joint Stock Company (HPGVN) — Business update: HPG’s Dung Quat steel
manufacturing plant is behind schedule, the company said. Its first generator has been on test-run
since Jul but has yet to be able to operate officially, while the second generator was put on trial in
Nov, a HPG official told investors at a meeting on 18 Dec 2019. (Cafef.vn)

<to be continued>
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COVERAGE SUMMARY

PC1 17,900 24,500 0.0% 36.9% ADD Link
LPB 7,400 10,000 0.0% 35.1% ADD Link
NLG 26,300 39,600 1.9% 52.5% ADD Link
ACV 75,000 105,000 0.0% 40.0% ADD Link
DPM 12,950 15,800 7.5% 29.5% ADD Link
QNS 28,900 44,300 1.7% 55.0% ADD Link
LTG 20,900 27,300 7.6% 38.3% ADD Link
VCB 88,300 92,200 0.9% 5.3% HOLD Link
MBB 21,000 34,300 2.9% 66.2% ADD Link
VPB 19,600 21,200 0.0% 8.2% HOLD Link
TCM 19,550 28,200 2.7% 46.9% ADD Link
HPG 23,000 26,139 0.0% 13.6% HOLD ink
PVT 16,600 21,000 6.3% 32.8% ADD E
STK 16,900 25,200 8.9% 58.0% ADD Link
AAA 13,400 25,300 15.2% 104.0% ADD Link
PNJ 82,800 88,000 2.8% 9.0% HOLD el
KDH 26,600 28,300 1.9% 8.3% HOLD @
DCM 6,630 8,900 13.6% 47.8% ADD Link
VTP 115,800 111,000 1.3% -2.9% HOLD Link
ACB 22,700 30,400 4.4% 38.3% ADD Link
GAS 96,000 105,700 6.0% 16.1% ADD Link
PVS 17,800 24,100 3.9% 39.3% ADD Link
PVD 15,150 19,600 0.0% 29.4% ADD Link
MSH 45,200 66,600 8.1% 55.4% ADD Link
MWG 110,700 140,700 1.4% 28.5% ADD Link
POW 12,350 18,334 0.0% 48.5% ADD Link
TCB 22,800 27,400 0.0% 20.2% ADD Link
PPC 27,200 27,879 9.2% 11.7% HOLD Link
VIB 17,200 21,200 2.9% 26.1% ADD Link
KBC 15,250 17,500 6.6% 21.3% ADD Link
VNM 120,000 155,600 3.8% 33.4% ADD Link
VHM 84,200 104,300 1.2% 25.0% ADD Link
VJC 142,500 142,200 2.1% 1.9% HOLD Link
VHC 77,400 93,900 5.2% 26.5% ADD Link
VRE 32,950 43,900 0.0% 33.2% ADD Link
GMD 23,850 29,500 6.1% 29.8% ADD Link
DBC 23,500 30,700 2.2% 32.8% ADD Link
FPT 56,500 74,000 3.5% 34.5% ADD ink
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MARKET MOVEMENTS
HINX
Top gainers VND |l Top gainers VND
Ticker Last Chg %chg Vol. Index Ticker Last Chg %chg Vol. Index
Price impact Price impact
LIX 42,800 2,800 7.00 3,110 0.026 ACM 500 100 25.00 112,600 0.005
MCP 16,150 1,050 6.95 10,060 0.005 HHC 117,300 10,600 9.93 3,900 0.099
FIT 9,730 630 6.92 3.77MLN 0.047 VC1 11,200 1,000 9.80 100 0.003
TLH 4,480 290 6.92 479,750 0.009 DDG 28,100 2,500 9.77 147,300 0.020
POM 5,880 380 6.91 60 0.027  VWNF 32,600 2,900 9.76 200 0.006
Top losers VND I Top losers VND
Ticker Last Chg %chg Vol. Index Ticker Last Chg %chg Vol. Index
Price impact Price impact
HU1 7,800 0 -7.14 500 -0.002 NHP 400 -100 -20.00 129,600 -0.002
LAF 8,650 -650 -6.99 200 -0.003 HKB 500 -100 -16.67 100,500 -0.005
ubcC 4,560 -340 -6.94 3,010 -0.003 Bl 900 -100 -10.00 34,200 -0.004
DTL 29,150 -2,150 -6.87 100 -0.039 BLF 3,600 -400 -10.00 1,300 -0.002
PHR 47,650 -3,450 -6.75 1.41MLN -0.136 DST 900 -100 -10.00 33,000 -0.003
Top index movers VND il Top index movers VND
Ticker Last Chg %chg Vol. Index Ticker Last Chg %chg Vol. Index
Price impact Price impact
BID 42,750 550 130 712,940 0.645 ACB 22,700 200 0.89 1.04MLN 0.327
PLX 56,900 1,500 2771 205,110 0.566 HHC 117,300 10,600 9.93 3,900 0.099
TCB 22,800 450 201 653,220 0.459 DL1 28,900 1,800 6.64 100 0.085
VRE 32,950 550 1.70 1.32MLN 0.373 NDN 17,800 900 5.33 871,800 0.042
VCB 88,300 300 0.34 389,360 0.324 TIG 6,700 400 6.35 537,600 0.031
Top index laggers VND Il Top index laggers VND
Ticker Last Chg %chg Vol. Index Ticker Last Chg %chg Vol. Index
Price impact Price impact
MSN 55,000 -600 -1.08 1.80MLN -0.205 DGC 25,800 -400 -5.15 56,700 -0.103
GEX 18,600 -1,100 -5.58 4.52MLN -0.157 VCS 79,900 -2,300 -2.80 178,400 -0.076
HVN 33,850 -350 -1.02 99,440 -0.145 VC3 17,100 -400 -2.29 308,700 -0.025
PHR 47,650 -3,450 -6.75 1.41MLN -0.136 PVS 17,800 -100 -0.56 1.00MLN -0.025
PPC 27,200 200 -456 133,300 -0.124 HUT 2,400 -100 -4.00 1.07MLN -0.021
Top liquidity VND il Top liquidity VND
Ticker Last Chg %chg Val. Index Ticker Last Chg %chg Val. Index
Price (VNDbn) impact Price (VNDbn) impact
ROS 23,600 -100  -0.42 922 -0.017  ACB 22,700 200 0.89 24 0.327
VNM 120,000 300 0.25 219 0.152 PVS 17,800 -100 -0.56 18 -0.025
VHM 84,200 300 0.36 129 0.293 NDN 17,800 900 5.33 15 0.042
HPG 23,000 200 0.88 125 0.161 VCS 79,900 -2,300 -2.80 14 -0.076
VJC 142,500 -100  -0.07 114 -0.016  TNG 15,800 300 1.94 13 0.014

Source: Bloomberg
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FOREIGN ACTIVITIES

Volume (Mn'shs) HOSE HNX il Value (VND'bn) HOSE HNX

BUY 21.8 0.2 BUY 801.0 2.1

% of market 9.2% 0.5% % of market 16.1% 0.4%

SELL 28.2 0.4  SELL 1,149.3 4.4

% of market 11.9% 1.1% % of market 23.1% 0.9%

NET BUY (SELL) (6.4) (0.2) NETBUY (SELL) (348.4) (2.3)

Source: HSX, HNX

Foreign net buy/sell (30 days) in VND'bn
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YTD ACCUMULATION
Volume (MiIn'shs) HOSE HNX i Value (VND'bn) HOSE HNX
BUY 3,579.6 231.6 BUY 159,956.6 3,739.9
% of market 8.3% 3.0% % of market 16.3% 2.2%
SELL 3,790.3 269.0 SELL 155,060.5 4,450.2
% of market 8.8% 3.5% % of market 15.8% 2.6%
NET BUY (SELL) (210.7) (37.3) NET BUY (SELL) 4,896 (710.3)

Source: HSX, HNX

FOREIGN ACTIVITIES
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HOSE _

Top buy by foreigners (value) VND'bn
Ticker Last Chg %chg Value Index  Ticker Last Chg %chg  Value Index
Price impact Price impact
VNM 120,000 300 0.25 143.8 0.152 HHC 117,300 10,600 9.93 0.3 0.000
ROS 23,600 -100 -0.42 104.8 -0.017 DV 37,500 -100 -0.27 0.3 0.000
VHM 84,200 300 0.36 77.8 0293 \CS 79,900 -2,300 -2.80 0.2 0.000
VIC 115,800 0 0.00 68.4 0.000 PV 31,200 200 0.65 0.2 0.000
BVH 72,500 1,000 1.40 65.2 0.204 SHB 6,200 0 0.00 0.1 0.000
Top sell by foreigners (value) VND'bn il Top sell by foreigners (value) VND'bn
Ticker Last Chg %chg Value Index  Ticker Last Chg %chg Value Index
Price impact Price impact
vIC 115,800 0 0.00 211.9 0.000 PVS 17,800 -100 -0.56 2.7 0.000
VNM 120,000 300 0.25 156.7 0.152 PMC 54,000 1,000 1.89 04 0.000
VHM 84,200 300 0.36 110.3 0.293 HUT 2,400 -100 -4.00 0.3 0.000
\AL® 142,500 -100 -0.07 84.9 -0.016 SHS 7,700 -100 -1.28 0.2 0.000
GEX 18,600 -1,100 -5.58 75.3 -0.157 WNR 17,700 100 0.57 0.2 0.000
Top net buy by foreigners (value) VND'bn
Ticker Last Chg %chg Value Index  Ticker Last Chg %chg Value Index
Price impact Price impact
ROS 23,600 -100 -0.42 38.7 -0.017 IDV 37,500 -100 -0.27 0.3 0.000
E1VFVN30 14,360 60 0.42 19.8 0.000 VCs 79,900 -2,300 -2.80 0.2 0.000
KBC 15,250 400 2.69 17.9 0.055 PVI 31,200 200 0.65 0.2 0.000
SBT 18,400 400 2.22 13.3 0.068 HHC 117,300 10,600 9.93 0.2 0.000
BID 42,750 550 1.30 10.2 0.645  SHB 6,200 0 0.00 0.1 0.000
Top net sell by foreigners (value) VND'bn
Ticker Last Chg %chg Value Index  Ticker Last Chg %chg  Value Index
Price impact Price impact
viC 115,800 0 0.00 -1435 0.000 PVS 17,800 -100 -056  -2.72 0.000
Vic 142,500 -100 -0.07 -712.4 -0.016 PMC 54,000 1,000 189 -0.40 0.000
MSN 55,000 -600 -1.08 -58.8 -0.205 HUT 2,400 -100 -400 -0.24 0.000
GEX 18,600 -1,100 -5.58 -47.5 -0.157 WNR 17,700 100 057 -0.23 0.000
VHM 84,200 300 0.36 -32.6 0.293 SHS 7,700 -100 -1.28 -0.12 0.000
20-Dec-19 Source: Bloomberg, HOSE, HNX
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1 VICVM 115,800 -0.2 -3.0 -0.2 16,831 3,369 24.9 21.8 411,628 72.9 5.0 7.8 1.6

2 VCBVM 88,300 -1.3 9.0 23.5 14,131 3,709 25.2 6.1 602,040 16.7 4.0 27.1 1.8

3 VHMVM 84,200 -125  -6.0 7.4 11,951 3,290 29.1 34.0 1,926,387 15.9 53 373 118

4 VNMVM 120,000 -3.2 17 -2.7 9,016 1,741 46.2 41.4 1,065,953 21.7 7.7 365 288

5 GAS VM 96,000 -8.6 -6.6 -8.4 7,928 1,914 4.2 45.4 308,120 16.3 4.0 26.1 18.6

6 BIDVM 42,750 2.9 6.9 30.9 7,419 4,022 18.8 12.0 740,865 20.3 2.6 13.5 0.5

7 SABVM 234,100 -5.0 -12.3 14.9 6,478 641 10.4 36.7 33,920 31.8 8.4 28.4 20.6

8 TCB VM 22,800 -6.6 -1.5 10.7 3,443 3,500 79.7 0.0 1,467,926 8.6 1.4 17.2 2.7

9 VREVM 32,950 -6.3 -2.9 -5.6 3,311 2,329 41.1 16.2 4,501,130 31.9 2.7 8.8 6.3
10 CTG VM 20,350 -4.5 -3.6 -3.1 3,269 3,723 35.5 0.6 3,008,812 12.4 1.0 8.5 0.5
11 VICVM 142,500 -1.7 3.3 15.6 3,221 524 46.4 10.4 433,547 145 55 433 151
12 PLXVM 56,900 -4.7 -7.0 10.4 2,924 1,191 8.9 6.6 199,942 16.4 3.1 19.5 6.7
13 MSNVM 55,000 -25.3 -314 33.3 2,774 1,169 25.8 10.0 1,127,135 12.2 1.9 20.5 7.6
14 HPG VM 23,000 2.7 1.5 -2.5 2,740 2,761 52.3 11.0 6,265,002 9.1 1.4 17.4 8.8
15 NVL VM 55,700 -4.6 -9.6 -3.3 2,281 949 27.1 31.4 352,167 17.5 2.5 15.5 4.3
16 BVHVM 72,500 0.6 0.7 -9.8 2,193 701 27.9 23.6 161,263 38.4 3.2 8.7 1.2
17 MWG VM 110,700 -55 -125 221 2,115 443 92.7 0.0 666,535 13.3 4.3 37.7 12.7
18 MBB VM 21,000 -7.1 -4.8 6.5 2,107 2,326 77.6 0.0 4,163,438 6.4 1.2 21.8 2.0
19 HVYNVM 33,850 -2.7 1.5 22.4 2,072 1,418 3.9 19.9 316,086 19.4 2.6 13.4 2.7
20 VPB VM 19,600 -6.2 -8.4 21 2,062 2,438 72.7 0.0 1,335,455 5.9 1.2 22.7 2.5
21 FPTVM 56,500 -0.5 -2.9 24.4 1,654 678 76.9 0.0 1,575,438 12.1 2.8 249 10.5
22 POW VM 12,350 -99 -16 20.3 1,248 2,342 87.9 35.1 1,402,276 15.1 1.2 7.8 3.2
23 HDB VM 26,200 -9.3 -06 -2.6 1,109 981 72.6 6.3 1,635,017 9.0 1.6 191 1.4
24 EB VM 16,950 -5.8 0.9 -8.4 899 1,229 94.0 0.0 129,670 32.8 1.3 4.1 0.4
25 PNJ VM 82,800 -0.7  -1.2 12.3 795 223 725 0.0 383,382 17.1 45 286 16.3
26 STBVM 10,000 -3.8 -3.4 13.0 778 1,804 96.2 11.5 2,398,850 6.5 0.7 11.1 0.7
27 BHNVM 77,500 -1.3  -1.6 15.8 775 232 0.9 31.4 3,957 377 40 109 5.2
28 TPB VM 21,000 -5.8 -6.0 11.0 749 827 53.8 0.0 194,907 7.3 1.5 221 1.7
29 HNG VM 14,200 -3.7 -129 -9.8 679 1,109 16.7 48.6 315,375 N/A 1.5 -20.6 -8.0
30 KDH VM 26,600 2.1 6.0 8.1 625 544 74.5 4.5 321,641 157 20 135 8.8
31 ROS VM 23,600 -7.1  -11.9 221 578 568 39.6 45.2 31,213,220 68.0 2.3 3.4 1.8
32 DHG VM 93,500 0.4 25 -7.9 527 131 5.6 45.5 13,875 20.6 39 194 158
33 REEVM 35,800 5.0 -7.7 11.4 479 310 55.9 0.0 645,645 6.4 1.1 186  10.6
34 SBTVM 18,400 -1.6 25 7.3 466 587 20.1 93.9 1,193,178 41.9 1.5 3.5 1.5
35 TCHVM 28,100 7.0 16.8 40.1 428 353 50.0 41.9 1,830,426 26.2 2.2 8.7 5.9
36 SSIVM 18,300 -12.4  -14.7 27.1 401 508 83.5 44.8 1,329,764 10.3 1.0 9.4 3.7
37 GEX VM 18,600 -10.8 -17.7 -3.6 392 488 84.5 33.1 668,576 8.3 15 19.1 6.1
38 PPCVM 27,200 -1.1 8.8 -6.2 376 321 24.6 32.8 330,822 8.5 15 17.2 135
39 PDRVM 25,700 -1.5 -1.2 -1.5 363 328 37.2 42.9 746,208 12.1 2.2 20.1 5.9
40 VGCVM 18,050 -2.7 -7.7 13.6 349 448 12.3 35.6 177,050 12.9 1.3 10.1 3.6
41 LGCVM 39,550 1.4 1.3 32.5 329 193 0.6 4.0 24 23.7 2.6 11.6 3.1
42 DXG VM 13,750 -12.4 -18.6 -5.7 312 520 88.5 3.4 1,650,626 4.3 0.8 25.9 8.5
43 KBCVM 15,250 0.3 1.7 7.4 309 470 71.4 225 1,586,332 9.5 0.8 8.4 4.4
44 GMD VM 23,850 -3.8 -13.1 -8.4 306 297 81.2 0.0 225,601 12.2 1.1 9.7 6.2
45 VHC VM 77,400 -1.4 -2.6 10.6 304 91 50.1 65.8 64,177 5.2 15 32.2 22.2
46 VPIVM 41,500 0.5 0.2 -1.0 287 160 100.0 42.6 393,870 15.7 3.0 20.6 8.1
47 NLG VM 26,300 -6.6 -6.2 -4.6 283 250 62.1 0.0 345,443  12.6 1.4 117 55
48 PHRVM 47,650 -20.3 -12.2 19.0 279 135 325 42,5 407,728 7.5 21 288 16.2
49 PVDVM 15,150 -6.2 -16.8 10.6 275 421 49.5 28.8 1,637,952 14.2 0.5 3.3 2.1
50 NT2 VM 21,950 -46 -7.0 19.2 273 288 32.3 30.3 290,024 8.1 15 20.0 9.7
51 HCM VM 20,450 -16.9 -12.6 13.5 270 306 49.2 43.1 928,419 15.9 1.4 10.2 6.2
52 SCS VM 120,000 -18.4 -27.4 25.1 261 50 98.9 28.2 7,636 15.6 7.4 46.6 42.4
53 CivM 22,650 -6.8 11.6 0.2 242 248 83.0 19.0 278,465 12.3 1.0 8.8 1.9
54 HT1 VM 14,700 -2.0 -5.8 10.1 242 382 99.9 42.5 166,496 7.7 1.0 13.8 6.9
55 GTNVM 22,250 6.7 16.5 18.4 240 250 27.8 99.7 457,420 N/A 21 -0.4 -0.2
56 GEG VM 26,750 -51 -45 N/A 235 204 58.8 12.9 544,513 24.8 2.4 7.8 4.8
57 HPX VM 26,350 -1.7 0.2 -1.3 227 200 90.3 35.2 277,284 11.8 2.1 19.3 6.4
58 VCFVM 195,000 6.6 16.8 8.9 224 27 1.5 48.4 270 8.3 4.4 52.3 32.2
59 DPM VM 12,950 -5.5 -2.6 20.6 219 391 36.7 30.0 243,788 19.9 0.6 3.7 2.6
60 VCIVM 30,000 -11.8 -14.3 -8.3 213 164 62.2 62.8 104,394 5.9 13 24.7 12.7

Source: Bloomberg 20 Dec
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This report has been prepared by VNDIRECT or one of its affiliates for distribution in Vietnam 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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