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Market today: Hope awaits next week

(Hieu Nguyen - Ext: 1514)

After adjusted for dividend, price of VCB has rebounded strongly and dragged the market upward
today. On the other hand, price of VNM continued to drop and eventually neutralized VCB effect.
Accordingly, VNIndex only rose slightly by 0.12 % and closed at 666.88. For individual sectors,
financial services firms, especially HMC, started to received interest from investors. Other sectors

outperformed the market today was Real Estate and Insurance. Pharmaceutical stocks also rallied
FRIDAY in the morning, before decreased a bit at the end session.

VNIndex withstood quite stably despite the bluechip VNM was strongly sold. Liquidity was better
than the previous week with average traded volumes 137 million shares, equivalent to VND2,906
billion. Improving liquidity shall be a head start for next week. We also look forward to new
trading mechanisms next week. We have commented some viewpoints on these new changes in
yesterday daily news. It is supposed that changes will be tailwinds for our stock market. However,
investors should be careful when placing orders as we are very familiar with old methods;
hence, it must take time to adapt new ones.

Most of insurance stocks increased today, except PGI. PGl is the fifth largest insurance company,
which currently holds 5.96% market share in term of gross premium. The company has come
through tough time in 2012 - 2013 and its core business has been improving since then. As PGl is
aiming to sustainable development, it keeps the insurance business at an ample growth rate while
y/4 strictly controls loss and expenses ratios. Besides, PGl also has a very strong balance sheet: safe
neXt Wee investment asset allocation with adequate technical reserves. Last but not least, PGl is the only
large listed insurer which has yet found a foreign strategy partner. At this moment, PGl is pushing
forward the process to look for and issue 20% its chartered capital for strategy shareholder. After
the appearance of a foreign shareholder, the company will set up plan to increase its equity
capital till 2018. The more capital it can raise; the higher competitive edges will be. Last but not
least, PGl has always been paying cash dividend gradually with stable payout ratio of 10% of par

value. Hence, PGl is believed to be suitable for long-term and risk-averse investors.

“Hope awaits

At the closed price of VND 20,700/share as of 07/09/2016, PGl is traded at P/E forward 12.94x and
P/B forward 1.75x. The average P/E and P/B of listed insurers (excluding the extreme values of
BVH) are 14.32x and 1.19x. We think the company is relatively traded at fair price compared to its
peers. Hence, we rate NEUTRAL for this stock. Interested investors can download the report
in RongViet’s Company Report section.

Analyst Pin-board
REE - Opportunities open as earnings slide
(Tai Nguyen - Ext: 1310)

Ifyou are interested in this content, please click here to view more detail.

Please see penultimate page for additional important disclosures. Bloomberg: VDSC <GO>
Viet Dragon Securities Corp. (“VDSC") is a foreign broker-dealer unregistered in the USA. VDSC research is prepared by research analysts who are not
registered in the USA. VDSC research is distributed in the USA pursuant to Rule 15a-6 of the Securities Exchange Act of 1934 solely by Rosenblatt
Securities Inc, an SEC registered and FINRA-member broker-dealer.
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COMPANY REPORTS Issued Date Recommend Target Price
TDH - Small firm, large potential August 25™, 2016 Buy - Long term 15,800
PTB - Expanding stone production segment August 22", 2016 Accumulate - Intermediate 150,000
IMP - Growth engines from the EU - GMP factories Agust 16™, 2016 Neutral - Long term 50,400
SRF - Making full use of industry growth August 4™, 2016 Accumualte - Long term 32,100
ITD - Growth dynamics from development of transport N .

July 28™,2016 Buy - Intermediate 34,900

infrastructure

Please find more information at http.//www.vdsc.com.vn/en/companyReport.rv?categoryld=302

FUND CERTIFICATION INFORMATION

Fund name Trading Subscription Fee  Redemption Fee (% NAYV per unit at NAYV per unit last Change in NAV
Day (% of trading of trading value) valuation date valuation date
value)
VF1 25/08/2016 0.2% - 1% 0.5%-1.5% 28,774 28,778 -0.01%
VF4 25/08/2016 0.2% - 1% 0%-1.5% 12,793 12,816 -0.18%
VFA 19/08/2016 0.2% - 1% 0%-1.5% 6,604 6,630 -0.39%
VFB 19/08/2016 0.3% - 0.6% 0%-1% 13,282 13,213 0.52%
ENF 19/08/2016 0% - 3% 0% 14,223 13,974 1.78%
MBVF 18/08/2016 1% 0%-1% 11,598 11,513 0.74%
MBBF 17/08/2016 0%-0.5% 0%-1% 13,072 13,054 0.14%
VF1 25/08/2016 0.2% - 1% 0.5%-1.5% 28,774 28,778 -0.01%
VF4 25/08/2016 0.2% - 1% 0%-1.5% 12,793 12,816 -0.18%
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DISCLAIMERS

This report is prepared in order to provide information and analysis to clients of Rong Viet Securities only. It is and should not be construed as an offer to sell or
a solicitation of an offer to purchase any securities. No consideration has been given to the investment objectives, financial situation or particular needs of any
specific. The readers should be aware that Rong Viet Securities may have a conflict of interest that can compromise the objectivity this research. This research is
to be viewed by investors only as a source of reference when making investments. Investors are to take full responsibility of their own decisions. VDSC shall not
be liable for any loss, damages, cost or expense incurring or arising from the use or reliance, either full or partial, of the information in this publication.

The opinions expressed in this research report reflect only the analyst's personal views of the subject securities or matters; and no part of the research analyst's
compensation was, is, or will be, directly or indirectly, related to the specific recommendations or opinions expressed in the report.

The information herein is compiled by or arrived at Rong Viet Securities from sources believed to be reliable. We, however, do not guarantee its accuracy or
completeness. Opinions, estimations and projections expressed in this report are deemed valid up to the date of publication of this report and can be subject
to change without notice.

This research report is copyrighted by Rong Viet Securities. All rights reserved. Therefore, copy, reproduction, republish or redistribution by any person or party
for any purpose is strictly prohibited without the written permission of VDSC. Copyright 2016 Viet Dragon Securities Corporation.

IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report was prepared by Viet Dragon Securities Corp. (“VDSC"), a company authorized to engage in securities activities in Vietnam. VDSC is not a
registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of
research analysts. This research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption from registration provided
by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the information
provided in this research report should do so only through Rosenblatt Securities Inc., 20 Broad Street 26th Floor, New York NY 10005, a registered broker dealer
in the United States. Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related financial
instruments through VDSC. Rosenblatt Securities Inc. accepts responsibility for the contents of this research report, subject to the terms set out below, to the
extent that it is delivered to a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry Regulatory Authority
(“FINRA") and may not be an associated person of Rosenblatt Securities Inc. and, therefore, may not be subject to applicable restrictions under FINRA Rules on
communications with a subject company, public appearances and trading securities held by a research analyst account.

Ownership and Material Conflicts of Interest

Rosenblatt Securities Inc. or its affiliates does not ‘beneficially own,” as determined in accordance with Section 13(d) of the Exchange Act, 1% or more of any of
the equity securities mentioned in the report. Rosenblatt Securities Inc, its affiliates and/or their respective officers, directors or employees may have interests,
or long or short positions, and may at any time make purchases or sales as a principal or agent of the securities referred to herein. Rosenblatt Securities Inc. is
not aware of any material conflict of interest as of the date of this publication.

Compensation and Investment Banking Activities

Rosenblatt Securities Inc. or any affiliate has not managed or co-managed a public offering of securities for the subject company in the past 12 months, nor
received compensation for investment banking services from the subject company in the past 12 months, neither does it or any affiliate expect to receive, or
intends to seek compensation for investment banking services from the subject company in the next 3 months.

Additional Disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law. This research report has no regard to the specific
investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single recipient. This research report is not
guaranteed to be a complete statement or summary of any securities, markets, reports or developments referred to in this research report. Neither VDSC nor
any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion in this
research report or lack of care in this research report’s preparation or publication, or any losses or damages which may arise from the use of this research report.
VDSC may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of VDSC.
Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities
of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S.
securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory
requirements comparable to those in effect within the United States.

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a currency other
than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by VDSC with respect to
future performance. Income from investments may fluctuate. The price or value of the investments to which this research report relates, either directly or
indirectly, may fall or rise against the interest of investors. Any recommendation or opinion contained in this research report may become outdated as a
consequence of changes in the environment in which the issuer of the securities under analysis operates, in addition to changes in the estimates and forecasts,
assumptions and valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior.
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