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Market commentary: The VN-INDEX hit 6-week high
as BID and CTG lent strong support

The VN-INDEX rose 0.9% to its six-week high at close, extending
gains to the second consecutive session with support from
Financials large caps including BID and CTG. Vietnam’s main stock
index opened bullishly as investors increased appetite for banking large
caps, especially BID and CTG. Specifically, BID jumped 3.3% to
VND51,300 and alone added 1.9pts to the index’s gain, following by CTG
(+4.9%) and VCB (+0.9%). The upward momentum further escalated in
the afternoon session as blue chips from Real Estate and Consumer
Staples sectors joined the rally, led by SAB (+2.9%) and VHM (+1.4%).
On another note, some blue chips faced strong selling pressure and
suffered losses, including PLX (-0.9%), MSN (-0.9%) and ROS (-6.9%).
However, these laggards were far surpassed by the bullish large caps.
The VN-INDEX thus gained 8.4pts (+0.9%) to land at 968.5pts, the highest
level since 29 Nov, 2019 when it hit 970.8pts, and the HNX-INDEX also
ended up at 102.2pts (+1.0%).

Financials (+2.1%), Consumer Staples (+0.8%) and Utilities (+0.6%)
rose while Energy (-0.9%), Health Care (-0.6%) and IT (-0.1%)
dropped. Top index movers included BID (+3.3%), SAB (+2.9%), CTG
(+4.9%), VHM (+1.4%) and VCB (+0.9%). Top index laggards consisted
of PLX (-0.9%), MSN (-0.9%), ROS (-6.9%), PGD (-6.9%) and BHN (-
1.3%). Top three major put-through transactions were NTC with 0.9m
shares (VND144.9bn), TBD with 2.0m shares (VND116.4bn) and AMV
with 2.3m shares (VND55.5bn).

Foreigners net bought on HOSE to the amount of VND1,072.8bn,
while net sold on HNX to the amount of VND1.8bn. They mainly bought
PGD (VND1,020.8bn), VHM (VND141.5bn) and VNM (VND96.2bn); and
mainly sold VHM (VND132.2bn), VCB (VND89.2bn) and VNM
(VND74.7bn).
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Close (pts) 968.5 102.2
1 Day change (%) 0.87 0.96
Volume (mn shs) 222.2 36.6
Value (US$mn) 215.6 17.2
Gainers 143 55
Losers 147 75
Unchanged
Gold(USD/Oz) 1,551 -0.2
WTI Qil ($/B) 1Mth 59 -0.4
Brent Oil ($/B) 1Mth 65 -0.3
USDVND
EURVND 25,736 0.0
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Consumer Discretionary 3.2 0.5% 15.5 3.7 China 4,163 0.0% 14.8 1.9 4,835
Consumer Staples 55 0.8% 23.8 6.1 India 12,265 0.4% 26.7 3.0 1,270
Energy 26 0.9% 15.1 2.7 Indonesia 6,279 0.1% 19.7 2.1 527
Financials 29.7 2.1% 17.4 2.7 Singapore 3,257 0.3% 12.3 11 422
Health Care 09  -0.6% 24.4 2.7 Malaysia 1,589 -0.4% 18.3 1.6 252
Industrials Philippines 1,777 -0.3% 16.9 2.0 192
IT 13 -0.1% 12.9 2.7 Taiwan 12,025 0.5% 19.4 1.8 1,202
Materials 35 0.4% 13.3 1.3 Thailand 1,575 -0.3% 18.9 17 552
Real Estate 26.7 0.5% 419 4.4
Utilities 7.9 0.6% 15.8 3.3  Vietnam 969 0.9% 15.9 2.3 142
Source: Bloomberg Source: Bloomberg 10-Jan
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Market News

Oil set for first weekly loss since November on receding risk. Oil headed for its first weekly loss
since November as fears over a U.S.-Iranian war receded, easing concern of a potential supply
disruption in the Middle East. Futures fell 0.3% in New York and are down almost 6% so far this
week. The U.S. House of Representatives voted Thursday to limit President Donald Trump’s
authority to strike Iran, while America received indications that the Islamic Republic has asked militias
in the Middle East not to carry out attacks against U.S. interests, Vice President Mike Pence said in
comments to Fox News. (Bloomberg)

World Bank maintains Vietham’s GDP growth forecast at 6.5% in 2020. The World Bank has
maintained Vietnam’s GDP growth forecast at 6.5% in 2020, unchanged from its previous prediction
last June, according to the bank’s latest report tilted “2020 Global Economic Prospect.” In 2020, the
country’s domestic demand is set to benefit from generally supportive financial conditions amid low
inflation and robust capital flows. World Bank’s forecast is in line with that of HSBC as it expected
the economy to expand 6.6% year-on-year, putting Vietham among fastest growing economies in
East Asia and Pacific. HSBC stated as FDI inflows continues to add production capacity, Vietham’s
manufacturing sector is likely to remain robust. On November 11, the National Assembly approved
Vietnam’s socio-economic development plan for 2020, including the GDP growth target of 6.8%.
Vietnam’s GDP growth in 2019 achieved an impressive pace of 7.02%, far exceeding the target set
by the National Assembly at 6.6-6.8%. This marked the second consecutive year that Vietham’s
economy expands over 7%, following a 10-year high GDP growth of 7.08% in 2018. According to the
World Bank’s report, global economic growth is forecast to edge up to 2.5% in 2020 as investment
and trade gradually recover from last year’s significant weakness but downward risks persist. Growth
among advanced economies as a group is anticipated to slip to 1.4% in 2020 in part due to continued
softness in manufacturing. Growth in emerging market and developing economies is expected to
accelerate this year to 4.1%. This rebound is not broad-based; instead, it assumes improved
performance of a small group of large economies, some of which are emerging from a period of
substantial weakness. About a third of emerging market and developing economies are projected to
decelerate this year due to weaker-than-expected exports and investment. In the East Asia and
Pacific, regional growth is projected to ease to 5.7% in 2020, reflecting a further moderate slowdown
in China to 5.9% this year amid continued domestic and external headwinds, including the lingering
impact of trade tensions. (Viethamnet.vn)

Notable Corporate Events

Vietham Rubber Group - JSC (GVR VN HOSE) — 2020 targets: GVR has targeted revenue this
year to reach VND29,933bn (+0.4% yoy) and a pre-tax profit of VND5,785bn (+12.7% yoy), the group
said in a report. GVR has won permission to list 4bn shares on the Ho Chi Minh Stock Exchange and
will become the second-largest company in terms of registered capital after BIDV. (Ndh.vn)

<to be continued>
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Top gainers VND Il Top gainers VND
Ticker Last Chg %chg Vol. Index Ticker Last Chg  %chg Vol. Index

Price impact Price impact
VPS 11,600 750 6.91 10 0.005 DPS 300 100 50.00 9,500 0.003
NAV 16,250 1,050 6.91 10 0.002 KVC 1,100 100 10.00 296,700 0.005
AGF 4,500 290 6.89 44910 0.002  API 11,300 1,000 9.71 100 0.013
GAB 22,650 1,450 6.84 147,420 0.006 PSC 16,300 1,400 9.40 100 0.003
DIC 2,210 140 6.76 595,110 0.001 HTP 11,800 1,000 9.26 100 0.000
Top losers VNDl Top losers VND
Ticker Last Chg %chg Vol. Index Ticker Last Chg %chg Vol. Index

Price impact Price impact
TNC 16,650 -1,250 -6.98 10 -0.007 NHP 400 -100 -20.00 15,400 -0.002
HAI 2,680 -200 -6.94 5.43MLN -0.011 DST 800 -100 -11.11 222,000 -0.003
PTL 3,640 -270 -6.91 39,800 -0.008 SPI 800 -100 -11.11 56,900 -0.002
DXV 3,240 -240  -6.90 10 -0.001  APP 6,300 -700 -10.00 4,000 -0.002
ROS 12,150 -900 -6.90 4.89MLN -0.149 FID 900 -100 -10.00 100 -0.001
Top index movers VND |l Top index movers VND
Ticker Last Chg %chg Vol. Index Ticker Last Chg %chg Vol. Index

Price impact Price impact
BID 51,300 1,650 3.32 151MLN 1934  SHB 7,100 600 9.23 12.07MLN 0.669
SAB 233,500 6,500 2.86 55,770 1214 ACB 22,700 300 1.34 2.37MLN 0.488
CTG 23,550 1,100 4.90 14.70MLN 1.193 SHS 7,600 200 2.70 577,900 0.028
VHM 84,500 1,200 144 699,780 1171 TVC 20,000 600 3.09 216,300 0.020
VCB 89,500 800 0.90 1.53MLN 0.864 IDJ 7,500 600 8.70 261,500 0.019
Top index laggers VND |l Top index laggers VND
Ticker Last Chg %chg Vol. Index Ticker Last Chg  %chg Vol. Index

Price impact Price impact
PLX 55,700 -500 -0.89 135,340 -0.188 VCS 66,000 -1,300 -1.93 197,200 -0.043
MSN 56,500 -500 -0.88 524,930 -0.170 NVB 9,200 -100 -1.08 1.71MLN -0.040
ROS 12,150 -900 -6.90 4.89MLN -0.149 NDN 15,600 -700 -4.29 716,700 -0.033
PGD 50,200 -3,700 -6.86 5,980 -0.097 L14 60,000 -2,000 -3.23 42,900 -0.027
BHN 74,000 -1,000 -1.33 3,540 -0.068 PVS 18,400 -100 -0.54 2.13MLN -0.025
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
CTG 23,550 1,100 4.90 341 1.193 SHB 7,100 600 9.23 84 0.669
HPG 24,200 200 0.83 244 0.161 ACB 22,700 300 1.34 54 0.488
MBB 21,400 350 1.66 184 0.242 PVS 18,400 -100 -0.54 39 -0.025
PNJ 88,500 2,300 2.67 147 0.149 NVB 9,200 -100 -1.08 16 -0.040
VCB 89,500 800 0.90 135 0.864 VCS 66,000 -1,300 -1.93 13 -0.043

Source: Bloomberg
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FOREIGN ACTIVITIES
Volume (Mn'shs) HOSE HNX | Value (VND'bn) HOSE HNX
BUY 354 04 BUY 1,635.7 2.1
% of market 16.2% 1.1% % of market 33.6% 0.5%
SELL 14.5 0.3 SELL 562.9 4.0
% of market 6.6% 0.7% % of market 11.5% 1.0%
NET BUY (SELL) 20.9 0.1  NET BUY (SELL) 1,072.8 (1.8)
Source: HSX, HNX
Foreign net buy/sell (30 days) in VND'bn
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YTD ACCUMULATION
Yolume {MiIn'shs) HOSE HNX i Value (VNDbn) HOSE HNX
BUY 1422 2.4 BUY 47313 27.0
% of market 0. 71% T 2% % ofmatiet 18.2% 0.0%
SELL 1301 3.4 SELL 366549 al.s
% of market 9 2% T.9% % ofmatiet T4, 2% Q.0%
MET BUY (SELL) 121 (14) MNET BUY (SELL) 1,065 23 58)

Source: HSX, HNX
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Top ary by foreigners (value) UYNDbe B Top buy by foreigners value) UYND'bn
Ticker Last Chy ‘Ychy Value hdex  Ticker Last Chy Schy Vale Index

Price impact Price impact
PGD A0,200 -3700 686 10208 00587 ART 2300 100 417 o7 0.000
WHM 54 500 1,200 144 14154 1171 THG 15,700 100 063 0k 0.000
WM 118,300 300 025 96 2 0152 DP3 75,000 1000 1.35 0z 0.0a0
CTG 23 540 1,100 490 750 1183 V8 9500 0 0.00 01 0.000
HF G 24,200 200 0a3 426 0161 WCS 153,000 0 0.00 01 0.000
Top sell by foreigners (value) YND'bn B Top sell by foreigners (value) YND"bn
Ticker Last Chy Ychg Value index  Ticker Last Chy ‘chg Vake Index

Price impact Price impact
WHM 54 500 1,200 144 1327 1171 WCS 153,000 0 0.a0 13 0.000
VB B89 500 800 0420 832 0864 MM 28,000 a 0.00 08 0.000
WM 118,500 300 025 747 0162 3SHB 7100 GO0 923 04 0.000
KD 19,300 300 148 A6 002z TIG B 400 =200 =303 03 0.000
A5G 30,400 400 133 17 ooog  CEOD 5300 0 0.00 0z 0.000
Top net buy by foreigners (value) YND'bn B Top net buy by foreigners (value) YND'bn
Ticker Last Chy Ychg Value index  Ticker Last Chy ‘chg Valke Index

Price impact Price impact
PGED 50,200 -3700 686 102048 0087 AT 2300 100 417 o7 0.0a0
CTG 23 540 1,100 490 A5 1 1183 THG 15,700 100 053 04 0.000
HF G 24,200 200 083 HBE 0181  DP3 75,000 1000 1.35 0z 0.000
WM 118,300 300 0245 215 01582  BvS 10,000 100 1.0 01 0.000
HOE 28,100 GO0 218 106 0171 I 3500 0 0.a0 01 0.000

Ticker Last Chy ‘ichy Value lhdex  Ticker Last Chyg CSwchy Vakle Index

Price impact Price impact
V2B 89 500 800 040 599 0861 WS 153,000 0 noo 120 0.000
KD 19,300 300 148 -5 6 0022 MM 23,000 0 non 079 0.000
A5G 30,400 400 133 217 0003 SHB 7100 GO0 923 044 0.000
POR 25 350 £50  -2Ad A3 0062 TIG 5400 =00 303 -0Z0 0.000
HC M 21,000 250 120 48 ooz CED 8,900 a ooo 017 0.0on
T -Jax-20 Source: Bloomberg, HOSE, HNX
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TOP 60 MARKET CAP STOCKS SNAPSHOT ON HOSE

1 VICVM 114,800 -0.9 -1.8 -1.7 16,755 3,382 25.2 21.9 401,113 72.2 4.9 7.8 1.6

2 VCB VM 89,500 4.8 5.8 23.4 14,323 3,709 25.2 6.1 545,011  17.0 41 271 1.8

3 VHMVM 84,500 -7.7  -45 1.3 11,994 3,290 29.1 34.1 1,306,608  16.0 53 373 118

4 VNMVM 118,900 0.6 -6.4 -4.9 8,934 1,741 46.2 41.3 801,493 21.5 7.6 36.5 28.8

5 BIDVM 51,300 28.6 251 58.3 8,903 4,022 18.8 12.0 780,551  24.3 3.1 135 0.5

6 GASVM 95,900 -2.0 -5.1 -9.4 7,920 1,914 4.2 45.4 260,753 16.3 4.0 26.1 18.6

7 SABVM 233,500 0.2 -8.5 -18.1 6,461 641 10.4 36.7 31,830 31.7 8.4 28.4 20.6

8 CTG VM 23,550 175 113 121 3,784 3,723 35.5 0.4 3,046,587 14.3 1.2 8.5 0.5

9 TCB VM 23,150 3.3 -2.1 11.8 3,496 3,500 79.7 0.0 1,088,284 8.7 1.4 17.2 2.7
10 VREVM 33,950 -2.7 4.8 -6.1 3,329 2,272 39.7 16.1 2,594,462  32.9 2.8 8.8 6.3
11 VICVM 146,200 1.7 6.3 11.2 3,305 524 46.4 10.4 415,434 14.8 5.6 43.3 15.1
12 HPG VM 24,200 -0.8 12.6 13.3 2,883 2,761 52.3 10.7 5,751,139 9.6 1.5 17.4 8.8
13 PLXVM 55,700 02 -21 -13.0 2,862 1,191 8.9 6.6 165,176  16.1 3.0 195 6.7
14 MSNVM 56,500 -0.2 -26.6 -32.9 2,850 1,169 25.8 9.9 1,360,230 12.5 2.0 20.5 7.6
15 NVL VM 55,800 1.1 -9.0 -8.2 2,334 970 235 31.6 320,710 17.5 25 155 4.3
16 MWG VM 115,100 3.7 -6.9 17.0 2,251 453 92.8 0.0 571,957 13.8 4.5 37.7 12.7
17 VPB VM 21,050 105 -5.2 8.5 2,214 2,438 72.7 0.0 1,506,973 6.3 1.3 227 2.5
18 MBB VM 21,400 14 -59 9.5 2,148 2,326 77.6 0.0 3,070,160 6.6 1.3 218 2.0
19 BVHVM 67,000 -1.0 -6.3 -20.8 2,146 742 31.9 19.5 190,914 35.5 3.0 8.7 1.2
20 HVN VM 32,600 -4.7  -8.0 -24.6 1,995 1,418 3.9 19.9 259,667 18.7 26 134 2.7
21 FPTVM 57,500 3.6 2.0 22.2 1,683 678 76.9 0.0 1,185,592 12.3 2.9 24.9 10.5
22 HDB VM 28,100 1.4 1.6 8.3 1,189 981 72.6 6.9 1,341,817 9.7 1.8 19.1 1.4
23 POW VM 11,100 -10.1 -14.0 -24.5 1,122 2,342 87.9 35.3 1,678,189 13.5 11 7.8 3.2
24 EBVM 18,000 7.8 7.8 -2.7 955 1,229 94.0 0.0 87,150 34.8 1.4 4.1 0.4
25 PNJ VM 88,500 6.9 119 21.2 860 225 72.8 0.4 467,077  18.3 4.8 286 16.3
26 STBVM 10,500 4.5 -2.8 -8.3 817 1,804 96.2 11.5 2,180,178 6.8 0.7 11.1 0.7
27 TPBVM 21,500 1.4 -4.0 -6.5 767 827 53.8 0.0 138,468 7.4 1.5 221 1.7
28 BHN VM 74,000 -6.0 -3.3 -18.7 740 232 0.9 31.4 3,815 36.0 3.8 10.9 5.2
29 HNG VM 14,050 -3.1 -7.6 -24.1 672 1,109 16.7 48.6 282,346 NA 1.5 -20.6 -8.0
30 KDH VM 25,600 -4.5 1.6 11.3 601 544 74.5 4.4 310,701  15.1 1.9 135 8.8
31 TCHVM 34,650 26.0 435 60.8 528 353 50.0 41.9 1,624,780 32.3 2.8 8.7 5.9
32 DHG VM 88,000 -7.9 -3.3 -16.2 496 131 5.6 45.5 14,959 19.4 3.6 19.4 15.8
33 REEVM 35,700 -2.5 -5.6 4.5 478 310 55.9 0.0 598,903 6.4 1.1 18.6 10.6
34 SBTVM 18,700 0.5 4.2 10.0 473 587 20.1 93.7 1,192,277 425 15 3.5 1.5
35 GEX VM 19,700 -1.0 -105 4.9 415 488 84.5 33.6 589,792 8.8 1.6 19.1 6.1
36 SSIVM 18,300 -4.7 -14.1 -26.5 401 508 83.5 45.0 1,125,648 10.3 1.0 9.4 3.7
37 PDRVM 25,350 -9.9 -3.2 -4.7 358 328 37.2 42.9 793,370 11.9 2.2 20.1 5.9
38 PPCVM 25,550 -11.7 2.2 -18.9 353 321 24.6 32.7 258,325 8.0 14 172 135
39 VGC VM 18,050 -1.4 -5.5 -16.0 349 448 12.3 35.6 155,381 12.9 1.3 10.1 3.6
40 LGC VM 39,500 1.3 1.3 26.4 329 193 0.6 4.0 71 237 26 116 3.1
41 VHC VM 40,700 2.1 4.2 -7.5 320 182 50.1 65.7 126,030 5.4 16 322 222
42 KBCVM 15,400 4.4 1.0 0.7 312 470 71.4 22.3 2,289,896 9.6 0.8 8.4 4.4
43 DXG VM 13,400 -1.8 -175 -6.4 303 519 83.9 3.5 1,386,147 4.2 0.8 25.9 8.5
44 ROS VM 12,150 -49.4 -52.6 -58.4 298 568 43.3 45.4 25,660,590 35.0 1.2 3.4 1.8
45 VPIVM 42,300 3.2 3.0 1.3 292 160 100.0 43.1 346,546  16.1 3.0 206 8.1
46 NLG VM 26,300 7 -8.4 -3.2 283 250 62.1 0.0 326,511 12.6 1.4 11.7 5.5
47 GMD VM 22,000 -3.9 -17.0 -18.5 282 297 81.2 0.0 213,381 11.3 1.0 9.7 6.2
48 HCMVM 21,000 -7.9 7.3 -11.4 277 306 22.2 43.3 713,900 16.3 1.5 10.2 6.2
49 PVYDVM 15,150 3.4 -104 -11.4 275 421 49.5 29.7 2,047,859 14.2 0.5 3.3 2.1
50 SCS VM 125,000 -7.3 -22.7 -21.4 272 50 98.9 28.3 12,481 16.2 7.7 4656 424
51 CllVM 23,800 42 -25 6.7 255 248 81.8 19.0 253,123 129 1.1 8.8 1.9
52 HT1 VM 14,550 -4.9 -6.7 -7.9 240 382 99.9 42.6 117,005 7.6 1.0 13.8 6.9
53 NT2 VM 19,000 -15.6 -19.7 -29.4 236 288 32.3 30.4 267,794 7.0 1.3 20.0 9.7
54 GEG VM 26,500 -3.8 L) N/A 233 204 58.6 12.3 495,105 24.6 2.4 7.8 4.8
55 PHRVM 38,900 -27.7 -37.9 -34.9 227 135 325 42.9 509,311 6.1 1.7 288 16.2
56 HPX VM 26,350 0.2 0.2 3.3 227 200 90.3 35.2 295,765 11.8 21 193 6.4
57 DPM VM 12,750 -2.7 -11.8 -18.5 215 391 36.7 30.2 235,707 19.6 0.6 3.7 2.6
58 PANVM 28,000 -0.7 -34 -4.3 209 173 78.4 4.8 29,529 13.8 1.3 9.4 3.5
59 VCFVM 182,000 -1.6 1.0 4.0 209 27 1.5 48.4 243 7.7 4.1 52.3 32.2
60 VCIVM 28,800 -9.4 -16.0 -9.1 204 164 62.2 63.7 52,992 5.7 1.3 247 127

Source: Bloomberg 10 Jan
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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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