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Market Commentary: The VN-INDEX continued its
3-day gaining streak

The VN-INDEX rose 1.0% to 983.3pts, with support from Financials
and Energy large caps. After the opening bell, the VN-INDEX started in
the green, signaling a positive trading session on the back of Financials
large caps, including VCB (+3.0%), CTG (+1.7%), VPB (+2.4%), and BID
(+0.9%) contributed 4.1pts to the VN-INDEX. Other large caps from the
Oil & Gas sector also joined the rally, including GAS (+2.6%) and PLX
(+4.8%). Notably, SAB became one of the largest movers, gaining 5.5%
to end at VND193,700. On the other hand, VIC became today’s largest
laggard, dropping 0.9% to VND104,000, along with MSN (-1.1%) and HVN
(-1.1%). The VN-INDEX successfully closed at its intraday high of
983.3pts (+1.0%). The HNX-INDEX stayed flat today, closing at
146.9pts.

Energy (+4.2%), Utilities (+2.1%), and IT (+2.0%) rose, while Real
Estate (-0.2%) and Industrials (-0.02%) lost ground today. Top index
movers included VCB (+3.0%), SAB (+5.5%), GAS (+2.6%), PLX (+4.8%),
and CTG (+1.7%). Top index laggards consisted of VIC (-0.9%), MSN (-
1.1%), HVN (-1.1%), MBB (-0.8%), and VCI (-5.2%). Top three major put-
through transactions were VJC with 3.3m shares (VND368.6bn), VPB with
3.7m shares (VND89.6bn), and DIG with 4.3m shares (VND85.3bn).

Foreigners net bought on HOSE to the amount of VND401.5bn, while
net sold on HNX to the amount of VND19.8bn. They mainly bought
VNM (VND172.4bn), CTG (VND136.2bn), and VJC (VND115.1bn); and

mainly sold HPG (VND87.4bn), CTG (VND82.8bn), and VNM
(VND75.1bn).

Sectors Index  Price PIE  P/B|g Country
(VNIndex) Wgt (%) 1D chg X X I Peering
Consumer Discretionary 2.8 0.9% 21.8 2.8 China
Consumer Staples 15.7 1.3% 21.5 58  India
Energy 22 42% 64.9 2.7 Indonesia
Financials 29.2 1.5% 151 2.2 Singapore
Health Care 1.0 0.3% 17.1 2.9 Malaysia
Industrials 7.6 0.0% 20.1 2.9  Philippines
T 14 2.0% 135 2.8 Taiwan
Materials 5.8 1.8% 20.1 2.2 Thailand
Real Estate 249 -0.2% 26.2 33

Utilities 6.6 2.1% 17.0 2.7 Vietnam

19 November, 2020

Snapshot HOSE HNX
Close (pts) 983.3 146.9
1 Day change (%) 1.00 0.04
Volume (mn shs) 500.1 65.9
Value (US$mn) 461.8 48.6
Gainers 187 79
Losers 129 70
Unchanged
Commodities & Currencies Close %chg
Gold(USD/Oz) 1,861 -0.7
WTI Qil ($/B) 1Mth 41 -1.4
Brent Oil ($/B) 1Mth 44 -0.9
USDVND 23,177 0.0
EURVND 27,430 0.1

Source: Bloomberg
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Close 1D chg PIE P/B Market cap
Points % X US$hn
4,928 0.7% 18.8 2.2 6,085
12,772 -1.3% 3L.8 2.9 1,350
5,594 0.7% 11.8 1.8 453
2,777 -0.4% 24.1 1.0 370
1,584 -1.3% 23.1 1.6 252
6,998 -0.8% 27.8 17 185
13,722 -0.4% 20.9 2.0 1,453
1,369 0.4% 24.6 15 493
983 1.0% 15.9 2.0 157

Source: Bloomberg

Source: Bloomberg 19-Nov
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Market News

UAE escalates OPEC dispute as tensions on output quotas grow

The United Arab Emirates ratcheted up tension with oil allies in OPEC+, with officials privately
questioning the benefits of being in the producers’ alliance and even considering whether to leave it.
The UAE has not said publicly it's debating its membership, let alone planning to exit. And officials
briefed the media under condition they would not be named, allowing room for maneuver if they later
want to distance themselves from the comments. (Bloomberg)

Vietnam firms warned of growing trade probes

At a time when the Covid-19 pandemic is causing severe impacts on the global economy, trade
tensions among economies have escalated and resulted in excessive use of trade protection
measures. As import tariffs are gradually removed under commitments to free trade agreements
(FTAs), more trade probes against Vietnamese products are set to emerge and put local enterprises
at risk. According to statistics from the Ministry of Industry and Trade (MOIT), as of September, the
agency has recorded a total of 193 trade probes against Viethamese goods in the forms of anti-
dumping, anti-subsidy, among others, in turn affecting a trade turnover of nearly US$12bn. The MOIT
informed 62% of the trade probes against Vietnam’s exports are from the US, India, the EU, Turkey,
Canada and Australia. Meanwhile, ASEAN countries have also been active in adopting trade
protection measures against Viethamese products, accounting for 20% of the total. As protectionism
remains a popular approach for many countries around the world, enterprises should look to diversify
their export markets and strive to compete with others based on product quality instead of prices.
More importantly, enterprises need to consider potential trade protection measures as part of their
business strategies, while strictly following rules of origin and refraining from committing origin frauds
during trading processes. (Viethamnet.vn)

Notable Corporate Events

Candon HydroPower JSC (SJD VN, HOSE) - Dividend payment: SJD has set 22 Dec to be the
record date for paying its 2019 dividend by cash at VND2,100/share, the company said. The payment
will be made on 25 Dec 2020 (11%) and 31 Mar 2021 (10%). (Ndh.vn)

<to be continued>
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COVERAGE SUMMARY

Adjusted target
Ticker Close price Dividend yield Recommendation Latest report

price

25,700 17,200 -33.1% REDUCE Link
LPB 11,950 13,100 0.0% 9.6% HOLD Link
NLG 28,100 39,600 1.9% 42.8% ADD Link
ACV 72,100 79,400 0.6% 10.7% HOLD Link
DPM 17,300 17,100 5.6% 4.4% HOLD Link
QNS 34,500 44,300 1.4% 29.8% ADD Link
LTG 24,600 27,300 6.2% 17.2% ADD Link
VCB 90,200 89,200 0.8% -0.3% HOLD Link
MBB 19,500 22,900 3.0% 20.5% ADD Link
VPB 25,500 25,000 0.0% -2.0% HOLD Link
TCM 30,750 26,400 1.6% -12.5% REDUCE Link
HPG 35,200 40,500 1.4% 16.5% ADD Link
PVT 15,150 14,400 1.7% -3.2% HOLD Link
STK 19,850 22,400 5.5% 18.4% ADD Link
PNJ 74,000 78,800 1.1% 7.6% HOLD Link
KDH 24,750 29,100 2.0% 19.5% ADD Link
DCM 12,400 9,900 4.5% -15.7% REDUCE Link
ACB 27,200 28,200 0.0% 3.7% HOLD Link
GAS 82,100 70,000 4.9% -9.9% HOLD Link
PVS 15,700 15,900 4.1% 5.4% HOLD Link
PVD 12,700 11,700 0.0% -7.9% HOLD Link
MSH 39,000 51,600 10.8% 43.1% ADD Link
MWG 112,000 151,200 1.3% 36.3% ADD Link
POW 9,850 13,600 0.0% 38.1% ADD Link
TCB 23,400 29,300 0.0% 25.2% ADD Link
PPC 23,000 27,400 9.5% 28.6% ADD Link
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Adjusted target
Ticker Close price Dividend yield Recommendation Latest report

price

28,300 35,000 23.7% ADD Link
KBC 14,950 15,700 0.0% 5.0% HOLD Link
VNM 109,700 119,000 3.4% 11.9% HOLD Link
VHM 77,500 104,300 1.4% 36.0% ADD Link
Vvic 113,700 103,400 0.7% -8.4% HOLD Link
VHC 46,000 51,800 4.3% 16.9% ADD Link
VRE 27,900 38,000 5.2% 41.4% ADD Link
GMD 26,900 25,400 3.5% -2.0% HOLD Link
DBC 41,550 52,300 3.6% 29.5% ADD Link
FPT 55,100 61,700 2.7% 14.7% HOLD Link
MML 45,500 73,700 0.0% 62.0% ADD Link
CRE 28,650 22,000 2.3% -20.9% REDUCE Link
NT2 23,000 30,100 9.1% 40.0% ADD Link
VTP 108,100 130,700 1.3% 22.2% ADD Link
SCs 121,400 144,500 4.1% 23.1% ADD Link
HDG 27,150 29,600 3.4% 12.4% HOLD Link
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s . cote DAILY MARKET RECAP
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MARKET MOVEMENTS
Top gainers VND il Top gainers VND
Ticker Last Chg %chg Vol. Index  Ticker Last Chg %chg Vol. Index
Price impact Price impact
CvT 34,400 2,250  7.00 831,820 0.023 ADC 16,500 1,500 10.00 1,500 0.002
HAP 5,830 380  6.97 490,300 0.006 SGD 8,800 800 10.00 3,600 0.001
HCD 2,610 170  6.97 602,280 0.001  TIT 36,300 3,300 10.00 100 0.003
TLH 5,840 380 6.96 152,440 0.011 PBP 7,800 700 9.86 1,100 0.001
AAA 12,300 800  6.96 6.42MLN 0.049  APP 3,500 300 9.38 15,000 0.001
Top losers VND |l Top losers VND
Ticker Last Chg %chg Vol. Index  Ticker Last Chg %chg Vol. Index
Price impact Price impact
COM 49,400 -3,600 -6.79 590 -0.014 ACM 800 -100 -11.11 435,900 -0.005
PNC 8,390 610 -6.78 1960 -0.002 FID 900 -100 -10.00 30,700  -0.001
TDC 9,100 350 -6.67 915890 -0.018 PMP 9,100 -1,000 -9.90 1,100  -0.001
HTL 14,400 -1,000 -6.49 70  -0.003 BIl 1,000 -100 -9.09 26,300 -0.004
LEC 13,750 -950  -6.46 210  -0.007 VC6 8,000 -800  -9.09 100  -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
VCB 90,200 2,600 297 258MLN 2.673 \VCS 79,200 3,700 490 858,800 0.117
SAB 193,700 10,100 550 224,980 1.795 IDC 28,000 1,100 4.09 311,000 0.065
GAS 82,100 2,100 2.63 2.28MLN 1114  HUT 2,600 200 8.33 6.01MLN 0.050
PLX 50,700 2,300 4.75 1.88MLN 0.825 NTP 33,500 800 245 87,000 0.028
CTG 33,300 550  1.68 13.60MLN 0.568 S99 16,800 300 182 19,000 0.013
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
VIC 104,000 900 -0.86 1.19MLN  -0.844 SHB 17,100 200 -1.16 347MLN  -0.278
MSN 82,000 900 -1.09 1.2IMLN  -0293 VCG 41,100 200 -048 344MLN  -0.039
HWN 27,000 -300 -1.10 763,200 -0.118 DP3 79,100 -4800 -5.72 100  -0.018
MBB 19,500 -150 -0.76 1341IMLN  -0.116 CEO 7,200 -100  -137 1.70MLN  -0.015
\CI 40,800 -2,250 -523 2.26MLN  -0.103 QHD 22,500 -2,100 -8.54 100  -0.010
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
VMD 22,450 50  -0.22 0 0.000 PW 1,100 -100 -8.33 0 -0.004
HNG 11,000 0 0.0 22 0.000 ACB 27,200 0 0.00 174 0.000
HQC 1,630 -10  -0.61 5 -0001 SGH 35,300 0 0.00 0 0.000
SSC 50,000 2,000 4.17 0 0.008 DzM 3,400 0 0.00 0 0.000
VDS 7,800 200 -2.50 0 -0.006 SHN 7,900 0 0.00 0 0.000

Source: Bloomberg
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FOREIGN ACTIVITIES

Volume (Mn'shs) HOSE HNX |l Value (VND'bn) HOSE HNX

BUY 27.8 0.1 BUY 1,092.9 2.8

% of market 5.9% 0.2% % of market 10.4% 0.3%

SELL 21.7 12 SELL 691.5 22.6

% of market 4.6% 1.8% % of market 6.6% 2.0%

NET BUY (SELL) 6.1 (1.0) NETBUY (SELL) 4015 (19.8)
Source: HSX, HNX

Foreign net buy/sell (30 days) in VND'bn
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YTD ACCUMULATION
Volume (Min'shs) HOSE HNX | Value (VND'bn) HOSE HNX
BUY 4,237.0 1769 BUY 158,559.0 2,955.3
% of market 6.2% 14% % of market 12.9% 1.7%
SELL 5,552.4 4272  SELL 172,731.8 5,338.7
% of market 8.1% 3.5% % of market 14.1% 3.2%
NET BUY (SELL) (1,315.5) (250.3) NET BUY (SELL) (14,172.8) (2,383.4)

Source: HSX, HNX
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WISDOM TO SUCCESS

FOREIGN ACTIVITIES

DAILY MARKET RECAP
19 November, 2020

I S "

HNX

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

Price impact Price impact
WNM 109,700 300 027 1724 0.174 PLC 26,000 100 0.39 0.6 0.000
CTG 33,300 550 168  136.2 0.568 BNA 31,300 -300  -0.95 05 0.000
\ViJc 113,700 200 018 1151 0.030 SzB 32,000 0 0.00 0.3 0.000
\(CB 90,200 2,600 2.97 96.3 2673 \CS 79,200 3,700 4.90 0.2 0.000
VRE 27,900 400 145 91.9 0.258 NVB 8,600 0 0.00 0.2 0.000

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

Price impact Price impact
HPG 35,200 600 173 87.4 0551 ACB 27,200 0 0.00 10.7 0.000
CTG 33,300 550 1.68 828 0568 TNG 14,000 100 0.72 29 0.000
VNM 109,700 300 0.27 75.1 0174 AW 16,000 0 0.00 19 0.000
VHM 77,500 200 0.26 49.7 0186 PVS 15,700 0 0.00 16 0.000
HDB 25,450 200 -0.78 495 -0.070 SHS 14,300 0 0.00 14 0.000

Top net buy by foreigners (value) VND'bn

Top net buy by foreigners (value) VND'bn

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

Price impact Price impact
\ViJc 113,700 200 018 1138 0030 PLC 26,000 100 0.39 0.6 0.000
WNM 109,700 300 0.27 97.3 0174  BNA 31,300 -300 -0.95 05 0.000
\VCB 90,200 2,600 297 88.2 2673  SZB 32,000 0 0.00 0.3 0.000
VRE 27,900 400 1.45 845 0258 NVB 8,600 0 0.00 0.2 0.000
CTG 33,300 550 1.68 53.3 0568 MBS 11,500 0 0.00 0.2 0.000
Top net sell by foreigners (value) VND'bn [l Top net sell by foreigners (value) VND'bn
Ticker Last Chg  %chg  Value Index  Ticker Last Chg  %chg Value Index

Price impact Price impact
HDB 25,450 200 -0.78 -40.1 -0.070 ACB 27,200 0 000 -10.65 0.000
PLX 50,700 2,300 4.75 -20.6 0825 TNG 14,000 100 072 -2.72 0.000
VHM 77,500 200 0.26 -16.6 0186 AWV 16,000 0 000 -1.93 0.000
GEX 20,600 200 -0.96 -12.6 -0.027 PVS 15,700 0 000 -1.52 0.000
CTD 61,800  -1500  -2.37 -10.1 -0.033  SHS 14,300 0 000 -1.36 0.000
19-Nov-20 Source: Bloomberg, HOSE, HNX
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TOP 60 MARKET CAP STOCKS SNAPSHOT ON HOSE

DAILY MARKET RECAP

1VICVM 104,000 6.4 20.2 7.8 15,178 3,382 23.2 22.8 757,389 39.1 4.1 11.0 2.2

2 VCB VM 90,200 3.1 8.7 14.2 14,434 3,709 25.2 6.4 864,853 1195 3.6 19.7 1.5

3 VHMVM 77,500 1.8 -3.1 59 11,000 3,290 23.4 27.1 2,458,086 11.2 34 354 11.9

4 VNMVM 109,700 19 142 16.9 9,891 2,090 35.2 42.1 1,723,894 229 78 353 24.6

5 BIDVM 40,400 -3.6 4.7 3.3 7,011 4,022 19.0 12.7 2,049,818 19.0 2.1 12.5 0.6

6 GAS VM 82,100 10.9 13.9 9.8 6,780 1,914 4.2 46.0 1,036,184 17.3 3.4 19.7 14.6

7 SABVM 193,700 3.2 7.3 12.6 5,359 641 10.4 36.9 110,466 30.7 6.3 226 16.3

8 CTGVM 33,300 36 429 49.3 5,350 3,723 35.5 1.0 8,935,776 11.3 1.5 14.0 0.9

9 HPG VM 35,200 21.8 452 61.5 5,032 3,313 54.2 15.8 17,064,960 10.9 2.1 21.3 10.0
10 MSNVM 82,000 0.0 55.6 30.2 4,156 1,175 36.7 15.2 3,540,057  39.7 4.7 8.9 2.7
11 TCBVM 23,400 1.7 158 9.9 3,534 3,500 69.9 0.0 23,554,970 7.2 1.2 17.7 3.0
12 GVRVM 19,300 304 67.8 56.9 3,331 4,000 100.0 12.2 5,170,182 25.5 1.7 6.6 3.9
13 VREVM 27,900 2.0 59 12.0 2,735 2,272 39.7 18.7 4,842,860 27.9 2.2 8.1 59
14 VPB VM 25,500 43 192 2.0 2,682 2,438 73.3 0.4 6,990,240 6.2 1.3 222 2.6
15 PLX VM 50,700 2.7 7.9 8.3 2,666 1,219 9.9 4.1 364,067 74.3 3.0 4.3 1.6
16 NVL VM 61,500 -1.8 -2.8 16.0 2,616 986 28.8 32.9 1,416,197 10.5 24 247 5.6
17 VICVM 113,700 88 137 -1.0 2,570 524 46.2 12.0 531,913 N/A 4.3 -5.6 -1.8
18 MBB VM 19,500 6.8 315 28.9 2,333 2,773 66.9 0.1 7,674,959 6.5 1.2 20.0 2.0
19 MWG VM 112,000 49 36.9 28.4 2,187 453 89.8 0.0 930,060 13.2 33 290 10.5
20 FPT VM 55,100 34 176 11.9 1,864 784 75.8 0.0 2,250,292 13.0 29 231 9.5
21 BVHVM 56,900 25 256 17.1 1,822 742 31.9 20.4 1,149,562 32.9 2.1 7.1 1.0
22 BCMVM 38,200 -4.3 NA N/A 1,706 1,035 100.0 47.2 18,327 NA 2.6 N/A N/A
23 HYNVM 27,000 34 111 -0.2 1,652 1,418 3.9 20.8 649,724 N/A 56 -83.7 -147
24 HDB VM 25,450 28 219 405 1,379 1,256 68.3 2.5 2,609,127 7.4 15 215 1.8
25 VIB VM 28,300 NA  NA N/A 1,355 1,109 79.1 0.3 NA NA 1.9 NA NA
26 STBVM 14,200 0.7 315 43.4 1,105 1,804 96.4 14.5 14,917,750 10.8 0.9 8.7 0.5
27 POW VM 9,850 -3.0 -3.4 -3.4 995 2,342 87.9 39.6 5,156,058 14.5 0.8 5.8 2.7
28 EB VM 17,150 -0.3 1.8 55 910 1,229 94.0 0.0 337,089 24.7 1.3 53 0.6
29 TPBVM 24,700 -3.1 168 12.3 870 817 53.4 0.0 2,194,084 5.7 1.3 263 2.1
30 PNJ VM 74,000 96 331 15.1 719 225 70.6 0.1 1,164,624 16.1 34 228 131
31 BHNVM 69,100 -1.3 440 23.4 691 232 0.9 31.5 2,755 31.4 3.2 10.8 6.2
32 PDRVM 39,250 7.7 59.1 69.8 671 396 37.4 48.3 2,108,308 14.0 36 282 8.6
33 KDHVM 24,750 4.4 6.2 16.0 597 559 80.7 9.9 1,123,455 12.0 1.8 15.7 9.1
34 REEVM 43,900 55 244 39.6 587 310 56.1 0.0 424,212 9.5 1.3 137 7.6
35 DHG VM 102,900 -0.1 6.9 11.8 580 131 5.2 45.2 4,331 19.0 40 217 177
36 LGCVM 68,000 10.0 481 56.3 566 193 0.2 4.0 963 41.0 4.3 10.7 2.8
37 APHVM 86,600 19.0 194 N/A 548 147 100.0 60.2 473,036 N/A 55 N/A N/A
38 HNG VM 11,000 -6.8 -14.1 -21.4 526 1,109 23.3 48.9 1,631,745 NA 1.4 -109 -4.2
39 LPBVM 11,950 N/A NA NA 504 977 87.6 0.3 NA N/A 0.8 N/A NA
40 SSIVM 18,450 05 26.8 29.0 478 601 83.6 51.6 4,974,573 10.1 1.2 115 4.2
41 VGCVM 23,200 0.7 4.5 33.3 449 448 35.6 41.4 126,721 16.4 1.6 10.1 3.1
42 SBTVM 17,250 49 223 15.0 437 587 18.4 93.9 3,622,805 24.6 1.4 55 2.3
43 GEXVM 20,600 -1.9 -5.1 19.1 418 470 72.1 36.4 8,628,173 14.6 1.5 10.6 3.0
44 PHRVM 63,900 156 115 43.4 374 135 324 36.7 1,023,552 17.4 27 16.0 9.1
45 VHC VM 46,000 7.0 233 39.4 361 182 50.2 67.0 466,749 9.0 16 147 111
46 HSG VM 18,800 28.3 628 93.8 360 444 65.3 37.7 11,757,350 7.3 1.3 19.1 6.6
47 GMD VM 26,900 13.0 17.2 37.6 345 297 80.3 0.0 767,144  22.8 1.4 5.8 3.8
48 NLG VM 28,100 41 151 28.8 334 275 61.4 0.5 773,996 10.7 15 146 6.8
49 HPX VM 28,900 74 254 24.0 330 264 33.7 35.1 434,104 18.2 25 14.7 6.2
50 PPCVM 23,000 21 -17 -5.9 318 321 24.6 33.6 163,452 7.5 1.2 164 141
51 KDCVM 35,600 -0.6 6.3 44.1 316 206 57.4 75.5 513,497 51.4 1.3 2.5 1.2
52 DXG VM 14,100 15.6 55.8 28.2 315 518 82.1 13.2 6,353,623 NA 1.1 -1.3 -0.4
53 HCMVM 23,300 1.7 30.9 24.6 307 305 39.6 51.5 2,696,029 13.7 1.6 11.8 6.5
54 KBCVM 14,950 1.0 9.9 13.7 303 470 67.8 31.1 1,824,642 17.0 0.7 4.4 2.2
55 DGC VM 47,000 11.9 405 NA 302 149 57.5 47.4 785,735 8.8 1.8 220 163
56 DPM VM 17,300 27 20.6 26.7 292 391 32.1 36.5 2,701,218 8.6 0.8 10.4 7.4
57 VCIVM 40,800 6.0 834 66.5 292 166 64.0 73.8 1,097,162 10.8 1.7 15.9 9.3
58 TCHVM 19,000 -7.8 -6.2 -16.5 290 353 49.5 44.4 8,813,656 6.6 1.3 214 111
59 VPIVM 33,200 -0.6 -0.8 -2.4 286 200 62.6 46.6 1,156,994 12.0 26 240 6.1
60 NT2 VM 23,000 -1.3 5.0 12.7 286 288 323 29.6 163,442 10.9 1.6 14.6 8.3

Source: Bloomberg 19 Nov

Bloomberg: VNDS
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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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