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Market commentary: Vietnam’s stock market
retreated as the Vingroup-related stocks declined.  Close (pts) 934.8 109.6

1 Day change (%) -0.29 -0.16
The VN-INDEX fell 0.3% as VIC, VHM and VRE plunged. Vietnam's Volume (mn shs) 183.2 33.1
main stock index started the trading week cautiously and quickly dipped ~ Value (US$mn) 146.2 15.8
below the reference level as many large caps experienced strong selling ~ Gainers 123 50
pressure, including VIC, CTG and VPC. Later, the index gradually Losers 185 92
slumped to its intraday low of 931.7pts (-0.6%) before slightly recovering Unchanged
in the late trading. Specifically, VIC was the day’s largest laggard and
dropped 1.8% to VND108,000, alone wiping 2.0pts of the index. Stocks of
several other VIC’s subsidiaries trailed the move, including VHM (-1.0%) Gold(USD/O?) 1,580 0.2
arld VRE (-1.1%). Moreover, SAB from Consumefr Staples and CTG from WTI il ($/8) 1Mth 52 0.2
Financials also declined 2.0% and 0.9%, respectively. On the other hand, .

. . Brent Oil ($/B) 1Mth 57 0.1

some blue chips successfully skirted the sell-off wave and ended up, led
by BID (+3.0%), TCB (+2.2%) MBB (+0.9%) and VCB (+0.1%). However, JSDVND 23,230 O
these advancers were dwarfed by the other bearish large caps. As a EURVND 25,198 0.0
result, the VN-INDEX lost 2.7pts (-0.3%) to close at 934.8pts, and the Source: Bloomberg
HNX-INDEX fell 0.2% to end at 109.6pts VN-INDEX

937.6
Financials (+0.7%), Health Care (+0.1%) and Materials (+0.1%) rose
while Real Estate (-1.2%), Utilities (-1.2%) and Industrials (-0.6%) 935.6
dropped. Top index movers included BID (+3.0%), TCB (+2.2%), VNM 9336
(+0.8%), MBB (+0.9%) and VCB (+0.1%). Top index laggards consisted
of VIC (-1.8%), VHM (-1.0%), SAB (-2.0%), GAS (-1.4%) and CTG (-  931.6
0.9%). Top three major put-through transactions were VPB with 12.9m )§§\V§§§§§§§§Q®Q®Q®Q@Q®Q®Q®
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shares (VND355.3bn), SIP with 1.1m shares (VND80.0bn) and ACB with SN A AMAN N AN NN N R A A
2.7m shares (VND68.8bn). Top three major put-through transactions were
VCP with 5.9m shares (VND320.6bn), HNG with 10.8m shares HNX-INDEX
(VND146.3bn) and GEX with 4.4m shares (VND83.3bn). 110.1

Foreigners net sold on HOSE to the amount of VND125.7bn, while 109.7
net bought on HNX to the amount of VND3.5bn. They mainly bought
VNM (VND83.4bn), VIC (VND62.9bn) and SAB (VND36.3bn); and mainly
sold VIC (VND81.5bn), VNM (VND74.6bn) and SAB (VND37.1bn). 108.9 e
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Consumer Discretionary 32 -0.4% 13.9 39  China 4,077 2.2% 14.5 1.9 4,577
Consumer Staples 141 -0.2% 20.2 5.4 India 12,046 -0.6% 23.6 3.0 1,265
Energy 25  0.2% 18.2 2.5 Indonesia 5,868 0.0% 18.2 1.9 499
Financials 315 0.7% 15.9 2.6 Singapore 3203 -0.2% 12.0 11 408
Health Care 1.0 0.1% 17.7 3.1 Malaysia 1,537 -0.5% 17.7 15 240
Industrials 81 -06% 2319 3.2 Philippines 1,327 0.6% 15.9 1.8 179
T 13 -0.5% 13.6 26 Tawan 11,764 -0.4% 18.7 1.8 1,189
Materials 3.6 0.1% 15.6 1.3 Thailand 1,527 0.1% 17.7 1.6 518
Real Estate 269  -1.2% 215 4.5
Utilities 7.6 -11% 13.4 30  Vietnam 935 -0.3% 16.4 2.2 138
Source: Bloomberg Source: Bloomberg 17-Feb
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Market News

Oil steady after weekly surge while OPEC+ dithers on early meet. Oil was steady after the biggest
weekly gain since September as hopes for an OPEC+ emergency meeting on the virus faded, while
investors assessed Chinese stimulus measures to soften the outbreak’s economic impact. While
Saudi Arabia hasn’t given up on its push for the gathering this month, OPEC and its allies are likely
to stick with a scheduled meeting in March after Russia balked at the idea. China, Hong Kong and
Singapore have pledged extra fiscal stimulus to counter the economic hit from the deadly
coronavirus, with Beijing considering measures such as lowering corporate taxes. (Bloomberg)

Vinatex to provide 6m face masks in February amid COVID-19. The Vietnam National Textile and
Garment Group (Vinatex) is exerting efforts to produce around 6m antibacterial face masks in Feb to
meet increasing demand amid the novel coronavirus disease (COVID-19) outbreak. In the month,
the group is also striving to provide 10 tonnes of fabric every day for garment companies to make
medical masks (equivalent to 10m masks per day). Due to unpredicted developments of the disease,
Vinatex continues giving the priority to making face masks. The group and its member companies
expect to provide nearly 12m face masks for the market in March. The World Health Organisation
has declared the COVID-19 outbreak a public health emergency of international concern. To stop
the virus from spreading, people are advised to wear face masks and wash hands with sanitizers
frequently. In Vietnam, 16 infection cases have been confirmed so far, including 11 in the northern
province of Vinh Phuc. (Viethamnet.vn)

Notable Corporate Events

TNG Investment and Trading JSC (TNG VN) — 1M20 business results: TNG’s 1M20 revenue and
net profit reached VND249bn (-26% yoy) and VND13bn (-33 % yoy), respectively (Cafef.vn)

<to be continued>
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COVERAGE SUMMARY

PC1 15,600 24,500 0.0% 57.1% ADD Link
LPB 7,400 10,000 0.0% 35.1% ADD Link
NLG 26,800 39,600 1.9% 49.6% ADD Link
ACV 60,000 105,000 0.0% 75.0% ADD Link
DPM 11,900 15,800 8.4% 41.2% ADD Link
QNS 29,300 44,300 1.7% 52.9% ADD Link
LTG 18,900 27,300 8.4% 52.9% ADD Link
VCB 89,400 92,200 0.9% 4.0% HOLD Link
MBB 21,950 34,300 2.7% 59.0% ADD Link
VPB 27,100 21,200 0.0% -21.8% REDUCE Link
TCM 20,200 28,200 2.6% 42.2% ADD Link
HPG 23,750 29,700 0.0% 25.1% ADD Link
PVT 13,650 21,000 7.7% 61.5% ADD @
STK 18,400 22,400 8.2% 29.9% ADD Link
AAA 12,350 25,300 16.5% 121.3% ADD Link
PNJ 82,400 88,000 2.8% 9.6% HOLD el
KDH 24,500 28,300 2.0% 17.5% ADD @
DCM 6,110 8,900 14.7% 60.4% ADD Link
VTP 127,700 111,000 1.2% -11.9% REDUCE Link
ACB 26,400 30,400 3.8% 18.9% ADD Link
GAS 87,300 105,700 6.6% 27.7% ADD Link
PVS 16,300 24,100 4.3% 52.2% ADD Link
PVD 13,450 19,600 0.0% 45.7% ADD Link
MSH 42,350 66,600 8.6% 65.9% ADD Link
MWG 107,500 170,600 1.4% 60.1% ADD Link
POW 10,350 16,700 0.0% 61.4% ADD Link
TCB 23,800 27,400 0.0% 15.1% ADD Link
PPC 28,800 27,879 8.7% 5.5% HOLD Link
VIB 18,300 21,200 2.7% 18.5% ADD Link
KBC 14,600 17,500 6.8% 26.7% ADD Link
VNM 107,500 155,600 4.2% 49.0% ADD Link
VHM 86,700 104,300 1.1% 21.4% ADD Link
Vvic 128,700 142,200 2.4% 12.8% HOLD Link
VHC 33,700 50,200 0.0% 49.0% ADD Link
VRE 31,400 43,900 0.0% 39.8% ADD Link
GMD 20,450 29,500 7.1% 51.4% ADD Link
DBC 20,900 30,700 2.4% 49.3% ADD Link
FPT 54,200 74,000 3.7% 40.2% ADD Link
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MARKET MOVEMENTS
Top gainers VND |l Top gainers VND
Ticker Last Chg %chg Vol. Index Ticker Last Chg %chg Vol. Index
Price impact Price impact
BRC 9,630 630 7.00 30 0.002 CAN 24,200 2,200 10.00 200 0.005
TPC 9,950 650 6.99 10 0.005 TVC 31,900 2900 10.00 23,500 0.095
PXT 1,230 80 6.96 4,710 0.000 VDL 24,200 2,200 10.00 200 0.005
ELC 7,700 500 6.94 858,500 0.007 D11 18,200 1,600 9.64 19,100 0.006
VRC 6,200 400 6.90 75,510 0.006  CKV 13,800 1,200 9.52 1,600 0.001
Top losers VND il Top losers VND
Ticker Last Chg %chg Vol. Index Ticker Last Chg %chg Vol. Index
Price impact Price impact
COM 46,600 -3,500 -6.99 30 -0.014 VCM 46,800 -7,200 -13.33 100 -0.007
ROS 8,560 -640 -6.96 4.83MLN -0.106 Bl 700 -100 -1250 41,700 -0.004
MCP 14,050 -1,050 -6.95 20 -0.005 PVX 900 -100 -10.00 152,200 -0.020
CLL 27,450 -2,050 -6.95 30 -0.020 WSS 1,800 -200 -10.00 3,100 -0.007
GIL 20,100 -1,500 -6.94 211,180 -0.010 NBW 31,000 -3,400 -9.88 100 -0.008
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 51,500 1,500 3.00 863,730 1754  SHB 7,400 100 1.37 6.81MLN 0.133
TCB 23,800 500 215 6.39MLN 0509 TVC 31,900 2900 10.00 23,500 0.095
VNM 107,500 900 0.84 623,350 0456 CEO 8,800 300 3.53 1.55MLN 0.043
MBB 21,950 200 0.92 9.69MLN 0.138 IDJ 11,500 1,000 952 32,500 0.032
VCB 89,400 100 0.11 343,900 0.108 TIG 6,700 400 6.35 1.28MLN 0.030
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
vIC 108,000 -2,000 -1.82 742,220 -1.967 NET 45,300 -4,700 -9.40 100 -0.070
VHM 86,700 -900 -1.03 164,600 -0.877 PGS 22,600 -1,900 -7.76 1,500 -0.063
SAB 186,000 -3,800 -2.00 31,460 -0.709 NVB 8,900 -100 -1.11 2.26MLN -0.040
GAS 87,300 -1,200 -1.36 180,040 -0.668 VCS 75,000 -1,100 -145 194,500 -0.036
CTG 26,550 -250  -0.93 5.82MLN -0.271  VIF 18,400 -900 -4.66 300 -0.032
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
MBB 21,950 200 0.92 213 0.138 ACB 26,400 0 0.00 99 0.000
CTG 26,550 -250 -0.93 155 -0.271  SHB 7,400 100 1.37 50 0.133
TCB 23,800 500 2.15 151 0.509 NVB 8,900 -100 -1.11 20 -0.040
STB 11,650 50 0.43 104 0.027 PVS 16,300 0 0.00 18 0.000
VIC 108,000 -2,000 -1.82 80 -1.967  VCS 75,000 -1,100 -1.45 15 -0.036

Source: Bloomberg
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FOREIGN ACTIVITIES

BUY 8.1 0.4 BUY 320.7 3.6
% of market 4.6% 1.1% % of market 10.2% 1.0%
SELL 11.7 0.6 SELL 446.4 7.1
% of market 6.7% 1.7% % of market 14.2% 1.9%
NET BUY (SELL) (3.5) (0.2) NET BUY (SELL) (125.7) (3.5)

Source: HSX, HNX

Foreign net buy/sell (30 days) in VND'bn
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YTD ACCUMULATION
Volume (Min'shs) HOSE HNX |l Value (VND'bn) HOSE HNX
BUY 539.9 15.2 BUY 20,3554 221.4
% of market 9.7% 1.6% % of market 18.1% 0.1%
SELL 565.8 27.1 SELL 19,716.8 356.6
% of market 10.1% 2.9% % of market 17.6% 0.2%
NET BUY (SELL) (25.9) (11.9) NET BUY (SELL) 639 (135.2)

Source: HSX, HNX
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Top buy by foreigners (value) VND'bn

Top buy by foreigners (value) VND'bn

Ticker Last Chg  %chg  Value Index  Ticker Last Chg  %chg Value Index

Price impact Price impact
VNM 107,500 900 0.84 83.4 0456 TIG 6,700 400 6.35 13 0.000
VIC 108,000 -2,000 -1.82 62.9 -1.967 SLS 55,000 0 0.00 0.5 0.000
SAB 186,000 -3,800 -2.00 36.3 -0.709 TNG 15,900 -300 -1.85 0.5 0.000
FPT 54,200 -300 -0.55 16.5 -0.059 PVS 16,300 0 0.00 0.3 0.000
PVD 13,450 100 0.75 145 0.012 SHS 7,200 0 0.00 0.2 0.000
Top sell by foreigners (value) VND'bn
Ticker Last Chg  %chg  Value Index  Ticker Last Chg  %chg Value Index

Price impact Price impact
vIC 108,000 -2,000 -1.82 815 -1.967 NTP 29,000 0 0.00 4.3 0.000
VNM 107,500 900 0.84 74.6 0456 SHB 7,400 100 1.37 0.7 0.000
SAB 186,000 -3,800 -2.00 371 -0.709 SD6 2,700 200 8.00 04 0.000
MSN 49,700 -100 -0.20 323 -0.034 PVS 16,300 0 0.00 0.3 0.000
CTG 26,550 -250 -0.93 244 -0.271 S74 4,300 0 0.00 0.2 0.000
Top net buy by foreigners (value) VND'bn
Ticker Last %chg  Value Index  Ticker Last Chg %chg Value Index

Price impact Price impact
VNM 107,500 900 0.84 8.9 0456 TIG 6,700 400 6.35 12 0.000
PVD 13,450 100 0.75 7.7 0.012 SLS 55,000 0 0.00 0.5 0.000
\VCB 89,400 100 0.11 25 0.108 TNG 15,900 -300 -1.85 0.5 0.000
DGW 28,300 350 1.25 21 0.004 VCS 75,000 -1,100 -1.45 0.1 0.000
STB 11,650 50 043 19 0.027 NBC 6,500 -100 -1.52 0.1 0.000
Top net sell by foreigners (value) VND'bn il Top net sell by foreigners (value) VND'bn
Ticker Last Chg  %chg  Value Index  Ticker Last Chg %chg Value Index

Price impact Price impact
MSN 49,700 -100 -0.20 -28.6 -0.034 NTP 29,000 0 0.00 -4.34 0.000
VIC 108,000 -2,000 -1.82 -18.6 -1.967 SHB 7,400 100 137 -0.74 0.000
CTG 26,550 -250 -0.93 -17.4 -0.271  SD6 2,700 200 8.00 -0.40 0.000
NVL 54,300 100 0.18 -10.3 0.028 S74 4,300 0 0.00 -0.25 0.000
KBC 14,600 -300 -2.01 -7.9 -0.042 NHA 12,700 700 583 -0.11 0.000
17-Feb-20 Source: Bloomberg, HOSE, HNX
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TOP 60 MARKET CAP STOCKS SNAPSHOT ON HOSE

1 VICVM 108,000 -6.0 -9.7 -11.5 15,725 3,382 23.2 22.1 438,914  47.6 48 117 2.2
2 VCBVM 89,400 -5.4 -0.3 14.8 14,274 3,709 25.2 6.2 984,255 17.9 3.9 25.1 1.6
3 VHM VM 86,700 0.8 -10.0 3.8 12,277 3,290 29.1 34.0 683,559 13.6 52 431 134
4 BIDVM 51,500 -3.7 226 43.1 8,917 4,022 18.8 12.0 954,765 21.5 28 135 0.6
5 VNMVM 107,500 -9.4 -126 -13.4 8,058 1,741 46.2 41.3 893,231 19.6 6.8 358 258
6 GAS VM 87,300 -6.3 -19.2 -13.5 7,193 1,914 4.2 45.3 281,872 14.3 3.4 255 19.1
7 SABVM 186,000 -20.7 -26.2 -32.6 5,135 641 10.4 36.7 42,923 249 6.3 299 205
8 CTG VM 26,550 6.4 22.4 29.5 4,256 3,723 35.5 0.3 7,508,816 10.4 1.3 13.1 0.8
9 TCB VM 23,800 1.7 -44 8.7 3,586 3,500 79.7 0.0 2,470,135 8.3 1.3 178 2.9
10 VREVM 31,400 -3.7 -10.8 -10.7 3,071 2,272 39.7 16.0 1,242,551 25.1 2.7 10.3 7.6
11 VICVM 128,700 -13.2 -10.2 -1.4 2,902 524 46.4 10.5 429,657 16.3 4.4 287 9.7
12 VPB VM 27,100 23.7 26.6 39.3 2,844 2,438 72.7 0.0 3,570,838 8.0 1.6 215 2.4
13 HPG VM 23,750 -5.0 4.9 3.0 2,823 2,761 52.3 10.3 7,089,349 9.2 1.4 17.0 8.3
14 PLX VM 53,100 -55 -11.4 -14.9 2,722 1,191 8.9 6.6 342,994 15.2 2.7 19.6 7.2
15 MSNVM 49,700 -9.6 -33.3 -35.5 2,501 1,169 25.8 10.1 773,330 10.4 1.4 154 6.9
16 NVL VM 54,300 -3.0 -7.2 -12.1 2,266 970 24.5 31.9 405,074 15.2 24 16.3 4.3
17 MBB VM 21,950 -0.2 -35 5.8 2,218 2,347 77.8 0.0 5,988,240 6.3 1.3 22.1 2.0
18 MWG VM 107,500 -7.4  -93 -8.4 2,097 453 92.7 0.0 684,061 12.4 39 363 110
19 BVHVM 56,400 -14.4 -23.0 -26.8 1,802 742 31.9 19.5 161,648 34.5 2.2 6.7 0.9
20 HYNVM 26,650 -18.1 -24.3 -31.5 1,627 1,418 3.9 20.0 478,098 16.3 21 128 2.9
21 FPT VM 54,200 -5.9 -7.5 4.2 1,583 678 75.4 0.0 1,640,137 12.8 2.6 21.6 9.9
22 HDB VM 28,750 0.7 1.4 8.9 1,191 963 72.1 6.3 1,707,022 7.8 1.5 20.8 1.6
23 POW VM 10,350 -4.2 -23.0 -19.8 1,043 2,342 87.9 36.0 2,227,838 9.7 0.9 9.7 4.3
24 EB VM 17,350 -2.5 -8.0 -0.6 918 1,229 94.0 0.0 127,959 24.6 1.4 4.1 0.4
25 STBVM 11,650 9.9 8.9 13.1 905 1,804 96.2 11.4 6,798,023 8.6 0.8 9.6 0.6
26 PNJVM 82,400 -9.2 -3.4 -4.2 799 225 72.8 0.0 768,968 15.5 4.1 28.6 15.8
27 TPBVM 21,800 12 -20 -2.9 776 827 53.8 0.0 107,331 5.9 1.4 261 2.1
28 TCHVM 44,450 12.2 70.0 97.6 676 353 50.0 41.8 955,538 27.7 35 12.9 8.0
29 HNG VM 13,500 -3.6  -91 -26.8 644 1,109 16.7 48.6 239,864 N/A 1.4 -20.6 -8.0
30 BHNVM 62,300 -15.7 -20.6 -33.7 622 232 0.9 31.4 2,362 26.2 3.2 12.5 6.6
31 KDHVM 24,500 -5.0 -6.5 2.1 574 544 74.5 4.4 226,263 14.5 1.7 126 7.8
32 DHG VM 97,000 10.2 1.0 3.2 546 131 5.6 45.7 39,176 20.8 3.8 18.8 15.2
33 SBTVM 21,250 14.9 13.0 32.8 537 587 20.1 93.6 1,339,401 41.9 1.7 35 1.5
34 REEVM 35,000 -4.1 -5.7 -6.8 467 310 55.9 0.0 764,877 6.6 1.0 16.6 9.3
35 PPCVM 28,800 11.2 9.7 14.7 397 321 24.6 32.6 180,449 7.3 1.5 17.2 13.5
36 GEXVM 18,750 -5.8 -9.4 -7.2 394 488 84.5 33.5 536,933 12.3 1.6 19.1 6.1
37 SSIVM 17,650 -8.3 -16.4 -20.7 394 518 83.8 45.0 1,752,546 10.3 0.9 9.4 3.7
38 PDRVM 26,000 16 -0.8 -0.2 367 328 37.2 44.5 704,739 9.8 20 225 7.0
39 VGCVM 17,600 -2.2 -5.9 -5.4 340 448 12.3 35.7 176,802 12.1 1.3 10.1 3.6
40 LGC VM 39,850 0.9 4.6 -10.3 331 193 0.6 4.0 113 214 26 127 3.5
41 KBCVM 14,600 -7.6 -2.0 -5.2 295 470 71.4 23.0 2,708,314 8.0 0.7 8.4 4.4
42 VPIVM 42,550 0.5 3.2 -0.4 293 160 100.0 43.2 350,211 14.2 3.0 206 8.1
43 NLG VM 26,800 -0.7 -5.3 -5.8 288 250 62.1 0.0 409,978 7.2 1.3 18.7 9.4
44 DXG VM 12,750 -1.9 -18.8 -9.6 287 519 83.9 5.6 2,121,995 4.5 0.9 20.3 7.2
45 VHC VM 33,700 -125 -14.2 -18.8 264 182 50.1 0.0 139,909 5.3 1.3 263 183
46 GMD VM 20,450 -4.4 -18.2 -28.2 261 297 81.0 0.0 406,326 12.8 1.0 9.7 6.2
47 NT2 VM 20,600 126 -11.4 -16.4 255 288 32.3 30.3 237,492 8.0 1.4 191 9.3
48 SCS VM 117,000 -12.0 -21.9 -25.7 254 50 98.7 28.0 18,811 11.7 6.3 57.6 49.2
49 HCM VM 19,000 -12.0 -24.0 -9.1 250 306 22.2 44.7 1,116,036 13.4 1.3 117 6.8
50 CIlvM 23,400 -10.0 -1.3 11.4 250 248 81.8 19.3 424,524 13.4 1.1 8.8 1.9
51 PVDVM 13,450 -8.2 -18.0 -16.2 244 421 49.5 30.2 3,094,986 38.4 0.4 1.4 0.9
52 VCF VM 206,000 5.6 11.4 14.4 236 27 1.5 48.4 396 8.0 4.6 52.3 32.2
53 HT1 VM 14,300 -43  -43 -5.3 235 382 99.9 42.5 76,729 7.3 1.0 138 6.9
54 PHRVM 39,500 -1.6 -30.0 -44.8 230 135 32.4 43.1 414,254 10.8 1.7 288 16.2
55 HPX VM 26,600 0.2 -0.7 0.4 229 200 90.3 35.2 277,948 12.0 2.1 19.3 6.4
56 CTDVM 68,000 29.0 -1.3 -33.3 223 76 67.4 2.2 167,287 7.7 0.6 8.2 4.3
57 GEG VM 24,150 -4.4 -145 N/A 212 204 58.6 12.2 380,983 20.8 2.2 7.8 4.8
58 GTNVM 19,650 116 -51 1.3 211 250 5.7 99.8 129,945 NA 1.8 -04 -0.2
59 ROS VM 8,560 -14.4 -65.6 -67.3 209 568 43.3 44.7 6,245,927 27.3 0.8 3.0 1.7
60 PANVM 21,850 -2.5 -5.5 -6.8 203 216 78.4 4.7 14,511 17.9 1.3 9.4 3.5
Source: Bloomberg 17 Feb
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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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