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Market today:  Net sales records in VNM 

 (Hieu Nguyen – Ext: 1514) 

VNM was strongly sold by foreigners today (more than 2 million shares) and pulled VNIndex down 
by more than 1% at some time. However, the upsurge of HPG in the afternoon and the recovery of 
others stocks in the VN30 helped balance the index. At close, VNIndex lost only 0.39% to 661.28 
points. Market breath was fairly neutral with 92 gainers and 114 losers. Liquidity did not inproved 
much as 124 million stocks were order-matched on both bourses, equivalent to total trading value 
of VND 3,000 billion. 
 
Yesterday, CFR International SPA, a subsidiary of Abbott and the largest shareholder of Domesco 
(DMC), has registered to buy 2 million shares to raise the percentage of ownership in DMC from 
46% to 51.7%. The action happened nearly as soon as the DMC received allowance from SSC for 
FOL lifting. Cash flew into the pharmaceutical stocks today shows that the market is expecting the 
same thing for other listed companies in the industry such as Hau Giang Pharmaceutical (DHG) or 
Imexpharm (IMP); DHG increased by 2.6% to VND 100,000 dong, IMP up 3.3% to VND 63,000, while 
DMC went ceiling to VND 94,500. Accordingly, the forward P/E of DHG, IMP and DMC are 
14.5x, 24.2x and 21.2x respectively, much higher than that of VN-Index. At current price, 
insiders of DMC has simultaneously registered to sell all of their shares while IMP plans to consult 
with shareholders to change the offer price for upcoming issuance (the price according to the old 
plan is not less than VND 45,000). The company also announced that their factory in Binh Duong 
has officially achieved EU-GMP certificate from the Spanish Ministry of Health (AEMPS). Thanks to 
this, IMP products will soon be promoted to Tier 2 when bidding to ETC. 
 
Ignoring the influence of large cap stocks, the movement of the rest of the market was not too 
negative, but we think the situation will not change much in the coming weeks, until the ETFs complete 
their reallocation process 
 
 
 
 
 

Analyst Pin-board 

HSG’s new project– A bold dream  

(Trinh Nguyen – Ext: 1331) 

If you are interested in this content, please click here to view more detail. 
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RONG VIET NEWS 
COMPANY REPORTS Issued Date Recommend Target Price 

TDH – Small firm, large potential August 25th, 2016 Buy – Long term 15,800 
PTB - Expanding stone production segment August 22nd, 2016 Accumulate - Intermediate 150,000 
IMP - Growth engines from the EU - GMP factories Agust 16th, 2016 Neutral – Long term 50,400 
SRF - Making full use of industry growth August 4th, 2016 Accumualte – Long term 32,100 
ITD - Growth dynamics from development of transport 
infrastructure 

July 28th, 2016 Buy - Intermediate 34,900 

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

FUND CERTIFICATION INFORMATION 
Fund name Trading 

Day 
Subscription Fee 

(% of trading 
value) 

Redemption Fee (% 
of trading value) 

NAV per unit at 
valuation date 

NAV per unit last 
valuation date 

Change in NAV 

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 
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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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