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Market commentary: The VN-INDEX bounced back

: : Close (pts) 861.4 109.6

as Financials, Real Estate stocks advanced e s 046 068
Volume (mn shs) 322.2 41.4

The VN-INDEX recouped 3.9pts (+0.5%) after making the biggest fall  \/514e (US$mn) 313.6 20.6
in five weeks in the previous session, with strong support coming  gainers 151 79
from Financials and Real Estate large caps. Following the strong | psers 154 70

increase of the U.S. stock market the previous night, where the S&P 500  Unchanged
jumped 1.5% to close beyond the 3,000-pt level for the first time since 5
Mar, the VN-INDEX climbed above the reference price level right after the

session started. The rally was mostly built on the increase of Financials  Gold(USD/O2) 1,721 0.6
stocks. Specifically, VCB rose 1.9% to become the largest supporter of  wTI Oil ($/B) 1Mth 22 -1.9
the index, followed by BID (+2.3%) and CTG (+0.7%). Real Estate stocks  Brent Oil ($/B) 1Mth 34 -1.5
also had a positive day, with VRE, VHM and VIC increasing gaining 5.5%, USDVND 23,326 0.0
0.4% and 0.1%, respectively, thus contributing to lift the VN-INDEX to its EURVND 25,693 -0.4
intraday high of 866.2pts (+1.0%). Besides, several blue chips slumped Source: Bloomberg

today, including GAS (-1.5%), EIB (-1.7%) and VNM (-0.2%), thus eroding

VN-INDEX
part of the index’s gain. Closing the session, the VN-INDEX landed at 864.9
861.4pts (+0.5%), while the HNX-INDEX climbed to 109.6pts (+0.7%).
862.1

Financials (+1.2%), Real Estate (+0.7%) and Materials (+0.2%) rose,
while Utilities (-1.0%), Energy (-0.2%) and Health Care (-0.2%) lost ~ 893
ground. Top index movers included VCB (+1.9%), BID (+2.3%), VRE 856.5
(+5.5%), VHM (+0.4%) and CTG (+0.7%). Top index laggards consisted %\?@m@g v@@ v@{b @Q vi @b‘@\@b Q@ﬁ) Q@g Q@« Qi‘ziqi &
of GAS (-1.5%), EIB (-1.7%), TCH (-4.5%), VNM (-0.2%) and HVN (- o o qv\@ <Y ,@'V,\Q'?’,\r\"»\,\\'fb NERDRE DY > @
0.7%). Top three major put-through transactions were VHM with 31.4m
shares (VND2,200.9bn), DBD with 1.3m shares (VND68.0bn) and DXG HNX-INDEX
with 4.3m shares (VND48.4bn). 110.3

. 109.8
F Foreigners net bought on HOSE to the amount of VND268.8bn, and
also net bought on HNX to the amount of VND2.2bn. They mainly ;93

bought VCB (VND137.3bn), VHM (VND114.4bn) and VNM (VND63.0bn);

and mainly sold VNM (VND59.9bn), HPG (VND59.7bn) and VCB 1038

VND33.7bn). AN o o o o o o o o R R R R
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Consumer Discretionary 27 0.1% 12.1 2.4 China 3,857 0.3% 14.4 1.7 4,304
Consumer Staples India 9,490 1.9% 18.8 2.3 953
Energy 23 0.2% 47.8 2.6 Indonesia 4,716 1.6% 14.1 1.4 365
Financials 29.5 1.2% 15.2 2.2 Singapore 2,515 -0.2% 9.9 0.9 306
Health Care 1.0 -02% 16.6 2.6 Malaysia 1,458 0.4% 17.8 15 215
Industrials 80 -0.1% 13.8 2.2 Philippines 5,570 0.8% 13.0 1.4 138
T Taiwan 10,944 -0.6% 18.6 1.7 1,110
Materials 45 0.2% 135 1.6 Thailand 1,338 -0.6% 18.4 15 453
Real Estate 25.9 0.7% 21.1 35
Utilities 7.1 -1.0% 12.6 2.3 Vietnam 861 0.5% 14.1 19 128
Source: Bloomberg Source: Bloomberg ~ 28-May
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Market News

Oil extends slide below US$32 on signs U.S. stockpiles swelled. Oil extended its drop to trade
below US$32 a barrel after a U.S. industry report signaled crude inventories swelled for the first time
in three weeks, raising fresh concerns about excess supply. Futures fell 3.8% in New York, putting
the market on track for its first back-to-back daily decline in three weeks. The American Petroleum
Institute reported that stockpiles expanded by 8.73 million barrels last week, according to people
familiar with the data. If confirmed by government figures on Thursday, it would be the biggest
increase this year. Oil's rally started to falter Wednesday after Moscow signaled that it wanted to
scale back supply cuts pledged under the OPEC+ agreement from July, but Russian President
Vladimir Putin and Saudi Arabia’s Mohammed bin Salman later reiterated their cooperation to the
deal ahead of a June 9-10 meeting. (Bloomberg)

Revised Vietnam's GDP goals to buttress growth. The aftermath of the health crisis has prompted
Vietnam to consider adjusting its economic growth target, with the recommendation that providing
practical support for the private sector will help the economy achieve higher growth and create more
jobs. It may be the first time that the National Assembly (NA) must implement an unheard-of action
— to revise the economy’s growth target down amid the current pandemic, affecting all of Vietnam’s
trade and investment partners and the economy’s internal strength. According to a government report
delivered to the NA, it is crucial to adjust the goals for 2020 which is suitable to the objective reality.
The goals to be altered would include GDP, which should increase 4.5% on-year, which if the
pandemic is controlled better in the world and the global market recovers stronger, is expected to
climb 5.4% on-year. PM Phuc said that difficulties are being seen in business and production in all
sectors and enterprises in the economy. In the first four months, the number of newly-established
enterprises decreased 13.3% on-year, while the number of those halting operations increased
strongly. Notably, demand for labour has seriously dropped. (Viethamnet.vn)

Coverage Universe Update

PHU NHUAN JEWELRY JSC (PNJ) — UPDATE

Navigating through challenges
Social distancing measures weighed on April performance

Phu Nhuan Jewelry Joint Stock Company’s (PNJ) reported net loss of VND89bn in April 2020
(compared with net profit of VND53bn in April 2019) due to a 47% yoy drop in net revenue and a
16.2% pts contraction in GM (from 24.6% to 8.4%). The majority of PNJ’s stores were closed due to
aggressive social distancing measures from 1 Apr to 22 Apr to slow the spread of the coronavirus
pandemic (Covid-19). Consequently, 4M20 revenue and net profit declined 4% and 34% yoy,
respectively.

May performance brings positive signs, but it may not last long

With the Covid-19 counter measures easing from end of Apr, PNJ said that its retail business
recovered positively with sale per store growth of ¢.20% yoy in the first half of May 2020. However,
we think current performance was the results of pent-up demand over the social-distancing period
instead of a bounce back in jewelry consumption. PNJ’s results will be hit hard in 2Q20F, then slightly
recover in 2H20F, in our view.

Changes to our forecast

We cut our FY20F net revenue/net profit forecasts by 6.6%/30.5%, respectively, due to 1) lower sales
of the retail segment (-15.1% vs. old forecast) and sales of wholesale segment (-2.5% vs. old
forecast; and 2) a slower store opening speed (only 10 PNJ gold stores in FY20F vs. 20 in previous
forecast).

Upgrade to ADD with lower TP of VND78,800
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We trim our DCF-based TP by 10.3% following a 30.5% downward revision in FY20F EPS and our
EBIT FY20-29F CAGR to 7.8% (vs. 8.7% in previous forecast) due to the impact of the outbreak and
consumers’ caution about the global economy. However we upgrade to ADD on the current price
weakness. Potential re-rating catalysts include 1) faster-than-expected store opening, 2) better-than-

expected recovery after the pandemic, and 3) new projects which are expected to boost sales.
Downside risk to our call is the next wave of COVID-19 outbreak in Vietnam.

Real full report: HERE
Notable Corporate Events

Nam Long Investment Corporation (NLG VN HOSE) —Bond issuance: NLG has planned to raise
VND500bn via an issue of three-year bonds to supplement its working capital and finance investment
projects, based on a NLG’s Management Board approval. The non-convertible bonds, to be issued
within 2Q20, would carry an annual coupon of 10.5%. (Ndh.vn)

<to be continued>
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COVERAGE SUMMARY

Adjusted target
Ticker Close price Dividend yield Recom-endation Latest report

price

PC1 17,200 17,200 0.0% 0.0% HOLD Link
LPB 7,900 10,000 0.0% 26.6% ADD Link
NLG 23,350 39,600 3.1% 72.7% ADD Link
ACV 59,700 105,000 0.0% 75.9% ADD Link
DPM 14,900 15,800 9.0% 15.1% ADD Link
QNS 25,700 44,300 2.8% 75.1% ADD Link
LTG 20,700 27,300 9.2% 41.1% ADD Link
VCB 84,500 86,200 1.2% 3.2% HOLD Link
MBB 17,300 26,200 5.7% 57.1% ADD Link
VPB 23,100 21,200 0.0% -8.2% HOLD Link
TCM 17,650 28,200 3.2% 63.0% ADD Link
HPG 27,200 32,800 2.3% 22.9% ADD Link
PVT 10,950 18,100 15.0% 80.3% ADD Link
STK 17,200 22,400 8.9% 39.1% ADD Link
AAA 12,550 25,300 19.6% 121.1% ADD Link
PNJ 62,700 78,800 2.9% 28.6% ADD Link
KDH 21,750 28,300 2.7% 32.8% ADD Link
DCM 8,510 8,900 11.6% 16.2% ADD Link
VTP 132,000 111,000 1.9% -14.1% REDUCE Link
ACB 22,900 28,500 3.0% 27.5% ADD Link
GAS 73,900 61,800 4.3% -12.0% REDUCE Link
PVS 12,600 16,500 7.8% 38.7% ADD Link
PVD 10,700 16,500 0.0% 54.2% ADD Link
MSH 36,600 51,600 11.6% 52.5% ADD Link
MWG 84,700 139,900 3.4% 68.6% ADD Link
POW 10,400 16,700 0.0% 60.6% ADD Link
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Adjusted target
Ticker Close price Dividend yield Upside Recom-endation Latest report

price

20,900 27,400 0.0% 31.1% Link
PPC 24,350 27,879 11.7% 26.2% ADD Link
VIB 16,200 21,200 3.7% 34.5% ADD Link
KBC 13,850 17,500 0.0% 26.4% ADD Link
VNM 114,800 131,000 5.5% 19.6% ADD Link
VHM 75,000 104,300 1.5% 40.6% ADD Link
VJc 113,300 142,200 2.8% 28.3% ADD Link
VHC 33,900 39,700 3.6% 20.7% ADD Link
VRE 26,900 42,600 0.0% 58.4% ADD Link
GMD 19,600 29,500 0.0% 50.5% ADD Link
DBC 39,050 35,500 1.6% -7.5% HOLD Link
FPT 48,000 64,348 4.8% 38.9% ADD Link
MML 50,200 73,700 0.0% 46.8% ADD Link
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Top gainers VND |l Top gainers VND
Ticker Last Chg %chg Vol. Index Ticker Last Chg %chg Vol. Index

Price impact Price impact
POM 6,120 400 6.99 23,550 0.032 FID 1,000 100 11.11 20,600 0.001
DBC 39,050 2,550 6.99 4.42MLN 0.076  APS 2,200 200 10.00 428,300 0.004
QBS 2,310 150 6.94 123,500 0.003 DZM 3,300 300 10.00 36,900 0.001
TNI 11,600 750 6.91 4.64MLN 0.011 MCF 9,900 900 10.00 100 0.003
VID 4,800 310 6.90 71,510 0.002 TXM 3,300 300 10.00 21,725 0.001
Top losers VNDll Top losers VND
Ticker Last Chg %chg Vol. Index Ticker Last Chg %chg Vol. Index

Price impact Price impact
TCR 2,540 -190 -6.96 620 -0.001 NHP 300 -100 -25.00 21,200 -0.002
VAF 6,830 -510 -6.95 20 -0.005 ACM 500 -100 -16.67 97,400 -0.005
DHM 7,250 -540 -6.93 437,140 -0.005 BII 700 -100 -12.50 19,348 -0.004
BTT 37,300 -2,700 -6.75 510 -0.010 HKB 700 -100 -12.50 399,141 -0.004
HAS 7,140 -510  -6.67 2,470 -0.001 PVX 700 -100 -12.50 344,954 -0.020
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
VCB 84,500 1,600 193 1.85MLN 1.697 SHB 14,100 500 3.68 10.94MLN 0.658
BID 40,700 900 226 191MLN 1.035 ACB 22,900 100 0.44 3.57MLN 0.159
VRE 26,900 1,400 549 6.48MLN 0.932 DGC 36,800 1,300 3.66 263,841 0.101
VHM 75,000 300 0.40 4.35MLN 0.287 DL1 12,400 900 7.83 400 0.041
CTG 22,550 150 0.67 5.94MLN 0.160  VHL 27,200 2,400 9.68 15,937 0.021
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
GAS 73,900 -1,100 -1.47 551,210 -0.602 IDC 17,100 -700 -3.93 183,109 -0.106
EIB 16,900 -300 -1.74 502,180 -0.106 PVS 12,600 -200 -1.56 4.59MLN -0.048
TCH 21,000 -1,000 -455 2.23MLN -0.104  TAR 24,200 -2,200 -8.33 306,500 -0.043
VNM 114,800 -200 -0.17 1.00MLN -0.100 NVB 8,100 -100 -1.22 1.64MLN -0.039
HVN 27,800 -200  -0.71 779,720 -0.081 PGS 15,800 -700 -4.24 16,300 -0.023
Top liquidity VND [l Top liquidity VND
Ticker Last Chg %chg Val. Index Ticker Last Chg %chg Val. Index

Price (VNDbn) impact Price (VNDbn) impact
HPG 27,200 0 0.00 395 0.000 SHB 14,100 500 3.68 129 0.658
VHM 75,000 300 0.40 327 0.287 ACB 22,900 100 0.44 82 0.159
STB 10,300 200 1.98 173 0.108 PVS 12,600 -200 -1.56 58 -0.048
VRE 26,900 1,400 5.49 171 0.932 TNG 13,800 0 0.00 17 0.000
DBC 39,050 2,550 6.99 168 0.076  VCS 67,300 300 0.45 14 0.010

Source: Bloomberg

Bloomberg: VNDS



VND)IRECT

e, - DAILY MARKET RECAP
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Volume (Mn'shs) HOSE HNX il VValue (VND'bn) HOSE HNX
BUY 21.9 0.5 BUY 692.8 8.2
% of market 7.1% 1.1% % of market 9.6% 1.7%
SELL 16.5 0.4 SELL 424.0 5.9
% of market 5.3% 1.0% % of market 5.9% 1.2%
NET BUY (SELL) 54 0.1 NET BUY (SELL) 268.8 2.2
Source: HSX, HNX
Foreign net buy/sell (30 days) in VND'bn
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YTD ACCUMULATION
Volume (MIn'shs) HOSE HNX il VValue (VND'bn) HOSE HNX
BUY 1,687.7 49.8 BUY 61,399.8 558.4
% of market 7.0% 1.0% % of market 14.3% 0.3%
SELL 2,515.2 242.0 SELL 77,261.7 2,350.9
% of market 10.4% 4.8% % of market 18.0% 1.4%
NET BUY (SELL) (827.5) (192.3) NET BUY (SELL) (15,862) (1,792.4)

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

HOSE
hg

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

Price impact Price impact
\[CB 84,500 1,600 1.93 137.3 1697 SHB 14,100 500 3.68 3.0 0.000
VHM 75,000 300 0.40 114.4 0.287 NTP 35,500 600 1.72 2.8 0.000
WNM 114,800 -200 -0.17 63.0 -0.100 PVI 30,800 0 0.00 05 0.000
VRE 26,900 1,400 5.49 50.8 0.932 IDV 39,900 -100 -0.25 0.4 0.000
DXG 11,300 150 1.35 38.6 0.022 BAX 42,900 400 0.94 0.3 0.000

Top sell by foreigners (value) VND'bn

Top sell by foreigners (value) VND'bn

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

Price impact Price impact
WNM 114,800 -200 -0.17 59.9 -0.100 DGC 36,800 1,300 3.66 14 0.000
HPG 27,200 0 0.00 59.7 0.000 SHB 14,100 500 3.68 1.2 0.000
\CB 84,500 1,600 1.93 33.7 1697 SHS 8,900 -100 -1.11 1.0 0.000
DXG 11,300 150 1.35 31.2 0.022 AW 16,800 0 0.00 0.7 0.000
VHM 75,000 300 0.40 27.6 0.287 PVS 12,600 -200 -1.56 0.6 0.000
Top net buy by foreigners (value) VND'bn il Top net buy by foreigners (value) VND'bn
Ticker Last Chg %chg  Value Index  Ticker Last Chg %chg  Value Index

Price impact Price impact
\CB 84,500 1,600 1.93 103.5 1697 NTP 35,500 600 1.72 2.8 0.000
VHM 75,000 300 0.40 86.8 0.287 SHB 14,100 500 3.68 1.8 0.000
VRE 26,900 1,400 5.49 445 0.932 DV 39,900 -100 -0.25 04 0.000
CTG 22,550 150 0.67 31.0 0.160  BAX 42,900 400 0.94 0.3 0.000
POW 10,400 100 0.97 18.7 0.067 VCS 67,300 300 0.45 0.2 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
HPG 27,200 0 0.00 -31.9 0.000 DGC 36,800 1,300 366 -1.35 0.000
CRE 16,300 -450 -2.69 -11.4 -0.010 SHS 8,900 -100 -1.11 -0.96 0.000
HBC 9,060 20 0.22 -9.5 0.001 AW 16,800 0 0.00 -0.62 0.000
Vic 113,300 300 0.27 9.2 0.046 PVS 12,600 -200 -1.56  -0.60 0.000
\CI 23,350 350 152 -8.5 0.016 BVS 9,400 0 0.00 -0.14 0.000
28-May-20 Source: Bloomberg, HOSE, HNX
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TOP 60 MARKET CAP STOCKS SNAPSHOT ON HOSE

1 VICVM 97,000 5.4 -8.0 -16.2 14,066 3,382 23.2 22.7 712,877 46.3 4.1 10.6 1.9
2 VCB VM 84,500 26.1 2.5 -0.9 13,436 3,709 25.2 6.3 1,463,719 17.4 3.7 22.8 1.6
3 VHMVM 75,000 16.1 -6.7 -18.1 10,577 3,290 29.1 35.2 2,234,809 9.6 3.9 47.9 15.7
4 VNMVM 114,800 14.2 9.9 -6.0 8,570 1,741 81.8 41.2 1,628,274 21.1 6.7 32.5 25.0
5 BIDVM 40,700 15.8 -10.5 0.1 7,018 4,022 19.0 12.3 1,469,565 19.0 2.2 12.0 0.6
6 GAS VM 73,900 17.7 -2.5 -26.7 6,064 1,914 4.2 45.7 896,956 12.7 2.8 23.6 17.6
7 SABVM 175,200 3.1 8.1 -23.8 4,817 641 10.4 36.7 110,822 26.1 6.5 27.2 19.2
8 CTG VM 22,550 184 -12.4 10.3 3,600 3,723 35.5 0.4 6,832,161 9.0 1.1 12.6 0.8
9 HPG VM 27,200 27.1 217 20.4 3,220 2,761 50.7 12.5 10,073,780 9.8 1.5 17.4 8.3
10 MSNVM 62,800 52 282 -9.6 3,147 1,169 25.8 9.7 1,390,773 15.9 1.7 12.7 5.4
11 TCBVM 20,900 22.2 -6.1 -8.7 3,136 3,500 79.6 0.0 2,577,824 7.0 1.1 17.7 2.9
12 VREVM 26,900 18.2 -5.6 -19.7 2,620 2,272 39.7 18.2 3,838,537 21.9 2.3 10.3 7.7
13 VIJCVM 113,300 0.4 -7.1 -21.6 2,544 524 46.2 11.5 403,488 15.9 4.0 26.3 8.7
14 VPBVM 23,100 10.0 -15.1 15.2 2,414 2,438 73.4 0.0 5,759,933 6.2 1.3 22.7 2.6
15 PLXVM 46,800 17.9 -9.3 -19.3 2,389 1,191 8.9 6.7 1,279,638 53.8 3.0 5.7 2.0
16 NVL VM 54,300 2.3 1.5 -4.2 2,257 970 23.0 32.4 1,053,738 15.2 2.3 16.3 4.3
17 GVRVM 12,750 18.1 N/A N/A 2,186 4,000 100.0 12.4 1,560,639 15.5 1.1 7.1 4.2
18 MBB VM 17,300 9.5 -15.2 -21.7 1,788 2,411 74.6 0.0 7,026,843 5.1 1.0 20.1 1.9
19 HYNVM 27,800 6.5 209 -19.3 1,690 1,418 3.9 20.7 1,487,137 16.8 2.2 12.9 3.0
20 MWG VM 84,700 4.7 -20.5 -22.3 1,644 453 90.0 0.0 1,437,835 9.6 29 33.6 11.7
21 FPTVM 48,000 8.9 0.2 -1.4 1,613 784 75.5 0.0 2,486,793 11.5 2.6 23.4 10.3
22 BVHVM 50,400 9.3 -8.2 -28.1 1,604 742 31.9 20.6 830,593 38.6 1.9 5.3 0.7
23 POW VM 10,400 1.0 5.6 -19.4 1,044 2,342 87.9 37.7 6,414,473 10.1 0.9 9.4 4.4
24 HDB VM 23,700 153 -14.7 -9.4 981 966 72.3 8.9 1,395,863 6.4 1.2 20.8 1.6
25 EBVM 16,900 11.6 -1.7 -1.2 891 1,229 94.0 0.0 443,558 21.8 1.3 6.1 0.6
26 STBVM 10,300 14.7 -11.2 2.0 796 1,804 96.2 14.6 10,712,370 7.8 0.7 9.0 0.5
27 TPB VM 20,650 18.0 -3.5 -5.3 723 817 53.3 0.0 154,049 5.3 1.2 25.6 2.0
28 HNG VM 14,350 10.4 7.1 -1.0 682 1,109 18.8 48.7 598,199 N/A 1.7 -23.3 -8.5
29 PNJVM 62,700 9.6 -233 -22.7 605 225 70.4 0.0 996,797 11.9 2.8 26.0 16.1
30 BHN VM 55,000 -1.8 -10.6 -29.8 547 232 0.9 31.5 20,094 34.5 29 8.4 4.8
31 DHG VM 92,800 -1.2 -3.3 -0.6 520 131 5.2 45.6 27,048 18.4 3.4 20.2 16.1
32 KDHVM 21,750 58 -114 -17.8 489 525 73.5 5t 698,606 12.2 1.5 13.1 8.4
33 REEVM 31,450 3.6 -7.8 -12.4 418 310 57.8 0.0 658,276 6.3 1.0 16.0 8.2
34 PDRVM 26,000 17.3 13.0 13.9 413 370 37.2 45.9 730,948 11.0 2.4 23.0 7.5
35 SSIVM 14,850 14.7 8.3 -13.2 383 601 83.4 49.5 4,020,307 12.2 1.0 7.8 2.7
36 SBT VM 14,900 9.2 -31.2 -20.3 375 587 18.4 94.1 2,547,562 87.3 1.2 1.5 0.6
37 LGC VM 44,500 6.0 -2.0 14.1 368 193 0.6 4.0 333 24.8 2.8 12.0 3.2
38 VGC VM 18,950 9.5 4.1 2.4 364 448 12.3 39.1 270,696 13.0 1.3 10.1 3.5
39 GEX VM 17,250 11.3 -6.3 -14.6 361 488 84.5 33.9 2,570,300 13.0 1.3 10.6 3.3
40 PPCVM 24,350 -3.2 -11.6 -14.0 335 321 24.6 32.6 191,012 6.8 1.3 19.3 16.7
41 TCHVM 21,000 1.9 -34.0 -25.9 318 353 50.0 44.6 1,278,232 11.6 1.6 14.2 8.2
42 PHRVM 50,000 9.1 519 -12.0 290 135 32.7 39.4 1,439,398 12.9 25 18.8 10.2
43 VPIVM 42,100 0.7 1.0 1.9 289 160 100.0 44.9 651,534 13.3 2.7 21.4 6.5
44 KBCVM 13,850 6.1 -1.1 -8.9 279 470 72.3 27.0 3,277,765 7.4 0.7 9.5 5.0
45 HPX VM 26,850 -0.9 14.1 18.8 265 230 90.3 35.2 270,376 14.0 2.1 15.9 6.2
46 VHC VM 33,900 14.5 9.4 -13.5 264 182 50.1 67.6 647,258 5.2 1.2 21.7 16.1
47 KDCVM 29,800 76.3 64.6 47.5 263 206 52.3 81.7 437,964 95.6 1.0 1.1 0.5
48 NT2 VM 21,150 3.2 7.4 -7.0 261 288 32.3 31.2 500,395 8.3 1.4 18.1 9.3
49 SCSVM 118,500 12.3 9.0 -14.7 256 50 98.6 27.7 46,743 12.7 6.4 53.4 49.1
50 DXG VM 11,300 13.5 -4.6 -19.3 251 519 84.5 9.3 3,767,867 4.9 0.8 15.9 5.5
51 CTDVM 76,800 20.4 233 20.0 251 76 67.3 2.5 371,235 9.6 0.7 7.3 4.3
52 VCFVM 220,000 7.3 140 20.2 251 27 125 48.5 186 8.6 3.8 44.2 32.0
53 DPM VM 14,900 3.1 257 15.5 250 391 32.1 36.7 3,238,570 14.8 0.7 5.4 3.9
54 NLG VM 23,350 8.1 -6.6 -14.8 250 250 61.3 1.6 998,384 6.5 1.1 17.5 8.8
55 GMD VM 19,600 7.7 3.4 -17.8 249 297 80.8 0.0 487,241 12.4 1.0 7.8 5.0
56 HCM VM 18,900 125 10.2 -18.7 247 305 48.8 46.4 2,349,394 12.8 1.3 12.0 7.5
57 HT1VM 14,300 10.9 -0.7 -2.1 234 382 99.7 42.6 236,054 7.4 1.0 13.8 7.4
58 ClIIVM 19,850 0.0 =7.7 -14.3 203 239 75.5 25.6 1,115,988 11.2 0.9 8.5 1.6
59 PANVM 22,350 -2.0 8.2 -2.0 200 209 7.7 4.8 254,538 21.1 1.3 6.3 2.3
60 HSG VM 10,150 38.1 40.2 39.7 193 444 55.7 33.0 9,562,158 7.1 0.8 11.3 3.5

Source: Bloomberg 28 May
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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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