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We expect the VN Index to sideway in this month, with short swings in the range of 1,000-1,080. In 
the downtrend of last month, psychological level of 1,000 supported the market quite well: Selling 
pressure softened along with bottom-fishing actions have been witnessed around this level. The downside 
risk in March may arise from (1) a worse development around Real estate bonds default, (2) unexpected 
change in the dot-plot from the Fed’s March FOMC meeting following an uptick in inflation, (3) and worse-
than-expected Q1-2023 earnings. All of which may trigger some washout sessions around 1,000 level 
amid low liquidity.  

However, for the current base case scenario, we expect that the market will hold up relatively well above 
1,000, given no significant bad news, while supportive news ahead from the earnings season and the 
AGMs. Furthermore, we expect the net selling trend of foreign investors to gradually subside as VanEck 
VNM ETF will restructures its portfolio, increasing the proportion of Vietnamese stocks to 100%, while 
actively maneged funds may cover their sold positions in February. 

A defensive investment strategy continues to be reserved. Short-term investors can use 30-50% of the 
current stock portfolio for daily trading in order to optimize the investment performance of the overall 
portfolio. New ideas for the earnings season ahead consist of PVD, PVT and ACB. 
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STOCK MARKET IN FEBRUARY: UNCERTAINTY IS STILL AHEAD 
 

Despite a smaller amount of FED’s rate hike (by +25bps) in February, January U.S inflation’s data 
later showed a less- than-expected cooling and the path to inflation target of 2% seems to be far 
further. This implied a negative impact for global equity markets as interest rate’s peak could be 
set higher for longer by FED. Domestically, the signal from meetings between real estate 
developers and the government were not positive enough to keep bullish sentiment of Vietnam 
stock market as it was in January. In addition, the releases of reports about failing to make 
payment of bond issuers in late February triggered a market correction, wiping out almost gains 
in January. 

Figure 1: VN Index in February 2023 

 

Source: Bloomberg, RongViet Securities 

As a result, VN Index  drop by 7.8%, and closed at 1,024.68. Other sub-indices also showed the 
same momentum, with decreases of 9.79%, 11.75%, and 6.31% for VN30, VN MIDCAP, and VN 
SMALLCAP, respectively. 

Figure 2: Vietnam Indices ’s returns in February 2023 Figure 3: Vietnam indices’ moves in February 2023 

 
 

Source: Bloomberg, RongViet Securities Source: Bloomberg, RongViet Securities 

Other global markets were also impacted by higher-for-longer peak of the interest rate 
expectation in February. VN Index (-7.78%) and Hang Seng (-9.41%) reversed to be among the 
worst performers compared to the other peers. 
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Figure 4: Global indices’ performance in February 2023 

 

Source: Bloomberg, RongViet Securities 

Liquidity remained gloomy and reached a historical low in the last 12 months. The average order-
matching value on HOSE fell to VND 8,693 billion/session (-2.1% MoM). In addition, the ratio 
margin balance over total equity of brokerage firms was at 6- years low (figure 5) as of end of 
4Q2022. It seems like investors still weigh some risks ahead (i.e., the potential default of bond 
market) and temporarily stay away from market.  

Table 1: Indices ’s market daily liquidity in the last 12 months (VND billion) 

 

 Source: Bloomberg, RongViet Securities 

Figure 5: Margin loan at brokerage firms 

 

Source: Fiinpro, RongViet Securities 
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In contrast with the previous month and the same period of last year, the return distribution 
reverted to the left (figure 5) as 78% of stocks recorded negative returns in February. 

Figure 6: Stock return distribution on HSX and HNX 

 

Source: Bloomberg, RongViet Securities 

Among the GICS-based sectors, all industry groups posted the negative monthly returns. In 
which, 7/10 industry groups underperformed VN Index. The Real estate (-13.43%) sector was the 
hardest hit and impacted on VN Index the most. In which, VHM (-18.47%), VIC (-7.88%), VRE (-
10.1%) and NVL (-25.35%) were stocks leading the down move of the sector.  

Figure 7: Sector performance in February 

 
Source: Bloomberg, RongViet Securities  

Figure 8: Sector return in February 

 
Source: Bloomberg, RongViet Securities  
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Trading among investors 

Figure 9: Daily trading among investors on HSX in February 2023 (VND billion) 

 

Source: Fiinpro, RongViet Securities 

Retail investors played the opposite roles to foreign and institutional investors. They net 
bought VND 1,356 billion in February. 

Figure 10: Monthly net buying/selling by local retail 
investor on HSX 

 Figure 11: Top net sold/purchased stocks by local 
retail investor on HSX in February (Billion VND) 

 

 

 

 

Source: Fiinpro, RongViet Securities  Source: Fiinpro, RongViet Securities 

Foreign investors reversed to net sold with a modest amount of 640 billion compared with the 
net large buying in the 3 months before (Figure 12). The list of the most bought/sold stocks is 
summarized in Figure 13. Their favor sector was banking as they net bought VND 715 billion, 
while Real estate was net sold the most (VND 1,983 billion). 
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Figure 12: Monthly net buying/selling by foreigners on HSX 
YTD  

 Figure 13: Top net sold/purchased stocks by foreigner 
on HSX in February (Billion VND) 

 

 

 
Source: Fiinpro, RongViet Securities  Source: Fiinpro, RongViet Securities 

Table 2: Foreign net trading value by sector on HOSE  

Sector 
Net trading value (Billion 

VND) 
Net trading volume (thousand 

shares) 
Banks 715 22,817 
Basic Resources 712 34,543 
Oil & Gas 268 11,496 
Utilities 255 12,545 
Construction & Materials 203 9,843 
Insurance 136 3,610 
Travel & Leisure 78 591 
Automobiles & Parts 23 1,834 
Personal & Household Goods 15 63 
Health Care 11 -40 
Telecommunications 0 0 
Media 0 -3 
Technology -1 -129 
Retail -7 -431 
Financial Services -13 -8,838 
Industrial Goods & Services -214 -10,850 
Food & Beverage -250 -1,615 
Chemicals -587 -17,102 
Real Estate -1,983 -87,068 

   Source: Fiinpro, RongViet Securities  

Higher for longer interest rate peak expectation, in February, has pulled U.S government bond 
yield higher leading to capital outflow in risky assets globally. Vietnam as a frontier market, was 
also partly impacted, foreign capital outflowed from Vietnam equity market for the first time 
after 3 months of strong inflow. However, the amount is modest (- USD 23 million) compared to 
accumulated inflow of more than USD 1 billion in the previous three months. 

ETF capital inflows still stayed strong despite of some withdrawals in later of the months. Foreign 
ETFs took the lead in disbursing capital worth $73.0 million, while domestic ETFs also net 
purchased $3.6 million. In which DCVFMVN30 ETF ($3.4 million) led the local fund group, while 
the foreign fund was topped by Xtrackers ETF ($24.6 million). 
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Table 3: Foreign portfolio investment flow 
to equity market 

 Table 4: Capital flow of ETFs 

 

 

 
Source: Bloomberg, RongViet Securities 
QTD: Quarter to date 
YTD: Year to date 

 Source: Bloomberg, RongViet Securities 

Local institutional investors were still on the same side as foreign investors as they reversed to 
net sold VND 716 billion in February. The stocks most traded by domestic institutional investors 
are displayed in figure 14. 

Figure 14: Top net sold/purchased stocks by local 
institutions on HSX in February (VND bn) 

Figure 15: Trading activity by local institutional 
investors on HSX (VND bn) 

  

Source: Fiinpro, RongViet Securities Source: Fiinpro, RongViet Securities 
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STOCK MARKET OUTLOOK IN MARCH: SIDEWAYS AHEAD OF EARNINGS SEASON  
 

We expect the VN Index to sideway in this month, with short swings in the range of 1,000-1,080. In the 
downtrend of last month, psychological level of 1,000 supported the market quite well: Selling 
pressure softened along with bottom-fishing actions have been witnessed around this level. The 
downside risk in March may arise from (1) a worse development around Real estate bonds default, (2) 
unexpected change in the dot-plot from the Fed’s March FOMC meeting following an uptick in 
inflation, (3) and worse-than-expected Q1-2023 earnings. All of which may trigger some washout 
sessions around 1,000 level amid low liquidity. However, for the current base case scenario, we expect 
that the market will hold up relatively well above 1,000, given no significant bad news, while 
supportive news ahead from the earnings season and the AGMs. 

The net selling streak from foreign investors may not be a concern in March. ETFs have seen 
outflows since mid-February with a total net selling value in the last two weeks of about USD 17 
mn (figure 16). At the same time, actively managed funds net sold nearly USD 90 mn. 

Figure 16: Outflows (USD mn) from ETFs started from Mid-
Feb  

 Figure 17: Actively managed funds took some profit in Jan, 
raising cash proportion marginally 

 

 

 
Source: Bloomberg, RongViet Securities  Source: Fiinpro, RongViet Securities 

We believe that the following reasons can largely explain the net selling movement from foreign 
investors recently: 

• The net selling sessions in February coincided with the time that the DXY unexpectedly 
strengthened by 1%, following an uptick in US January inflation, which causes an 
expectation of the Fed's longer and tighter monetary policy going forward. The market 
is still betting on the possibility that the Fed will raise the terminal rate of this year to 
around 5.25%-5.5% (25 bps higher) and has partly priced in the DXY and 10-year US 
Treasury bond yields. Therefore, we do not expect FX rates to be too volatile and 
become out of control in the near future. In fact, SBV also moderated the FX market 
quite well via strong net VND withdraw in the interbank market in February. As a result, 
this cooled down USD/VND rate slightly in late Feb and early March (Figure 23). We 
expect this factor to curb the net selling movement of foreign investors, especially ETFs, 
in March. In addition, the VanEck Vectors Vietnam ETF will restructure Vietnam stocks’ 
proportion up to 100% from March 17, 2023, to track the new MVIS Vietnam Local Index. 
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Figure 18: DXY and net selling of foreign investors per 
session  

 Figure 19: US Core PCE (YoY) inched up in Jan-2023 

 

 

 
Source: Bloomberg, Fiinpro, RongViet Securities  Source: Bloomberg, RongViet Securities 

Figure 20: Fed funds rate hike probability in upcoming 
months 

 Figure 21: 10Y US Treasury bond yield 

 

 

 
Source: CME Group, Rong Viet Securities, data as of Mar 2nd 2023  Source: Bloomberg, Rong Viet Securities 
Figure 22: SBV continuously net withdrew in Feb (VND bn)   Figure 23: The USD/VND rate cooled down slightly 

 

 

 

Source: SBV, RongViet Securities  Source: Bloomberg, Fiinpro, RongViet Securities 

• Concerned about the wave of real estate bond defaults after NVL failed to repay 
coupon and bond principal due in February. Although this is a notable risk at the 
moment, it is not a surprise factor when it comes to the market sentiment. The more 
negative developments on this issue may be related to the possibility of these 
enterprises’ loans being defined as NPLs and affect the earnings profile of the relevant 
commercial banks. However, we expect this process will not occur in the short term, and 
will largely depend on negotiation and possible execution from the related parties. 
Therefore, we think that the market and foreign investors are less likely to discount this 
risk further in March. 
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• Slight profit-taking from actively managed funds continued in February, after 
increasing cash weight by 1 pps in January (Figure 17). Even so, we believe that these 
funds will likely be covering sold positions, after the VN Index dropped 7.8% in February. 

Expectations on Q1-2023 profit growth should be a critical factor to watch in March. While 
“new” factors have not emerged, expectations of Q1-2023 earnings will likely play out in March. 
According to our forecasts, the Q1 earnings outlook of large-cap stocks in our stock universe 
(accounting for 74% of VN30's market cap) are quite mixed. In which, Technology stock FPT is 
probably the only bright spot in VN30, with Q1-2023E NPAT growing by about 15%-20% YoY on 
the resilient momentum of Global IT services. Banking stocks (ACB, MBB, TCB, VCB, VPB, CTG, 
BID) are forecasted to inch up by a single-digit growth rate, led mainly by state-owned banks 
while private commercial banks are prone to low credit growth, increasing credit provisioning 
expenses. On the other side, Rong Viet expects NPAT of Retail (MWG, PNJ), Steel (HPG), F&B 
(MSN, VNM), Utilities (REE), and Real estate (KDH) stocks to drop YoY in Q1-2023, with an 
average range of about 20 % YoY- 40% YoY, since our analysts have not seen any positive 
changes in these industries. 

Figure 24: VN Index P/E valuation 

 

Source: Bloomberg, RongViet Securities 
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INVESTMENT STRATEGY AND IDEAS IN MARCH 
 

Looking forward to Q1 results and 2023 AGM  

What happened in the money market in February 2023 has shown that the SBV will keep its 
prudent view. We think such a policy is understandable and unlikely to change soon, given (1) 
the US Fed's interest rate policy has not changed yet, (2) credit demand is quite low in the first 
months of the year, and (3) the pressure on maturing corporate bonds in the coming months 
remains high. 

Given the limited cash flow from domestic and foreign investors, we think there is less probability 
that the VNIndex can go higher than the level it set in January. On the positive side, the faster 
opening and recovery of the Chinese manufacturing sector (via the PMI index) will drive many 
business lines, which Vietnam has been directly and indirectly affected, to recover sooner. This 
will be the supporting factor for the stock market. 

While the supporting motivation for the market's sustainable uptrend is not clear, the risk of 
default, especially in the group of real estate enterprises with high bond issuance, is still present. 
Therefore, a defensive investment strategy continues to be preferred. Short-term investors can 
use 30-50% of the current stock portfolio for daily trading in order to optimize the investment 
performance of the overall portfolio. Investors can refer to some of our favorite stocks in Table 6 
below. 

Regarding to our three recommended stocks in February, GMD and QNS have dropped to the 
waiting price range. Investors can hold these stocks until Q1 results are announced, or can realize 
profits when market price exceeds our target price. For the Q1 2023 earnings season, we 
introduced three new ideas including PVD, PVT and ACB. 

PVD – TP: VND 26,800. At an average rent of USD 75,000/day, we estimate that PVD’s core 
business can earn a profit instead of a loss as it was Q1 2022. Particularly, we estimate that NPAT-
MI will reach VND 344 billion in 2023 compared to a loss of VND 99 billion in 2022. Due to high 
demand, rigs in the neighboring markets have been moved to the Middle East, thereby reducing 
the gap between supply and demand for rigs in Southeast Asia. Combined with limited supply, 
rig rental rates in Southeast Asia have reached USD 120,000/day and are forecasted to reach USD 
160,000/day by 2024. We believe PVD will find contracts. Drilling copper has better rental rates 
than the average for 2023, thereby further improving business performance in 2024. 

PVT – TP: VND 23,300. At the moment, freight rates for crude oil tankers as well as goods tankers 
continue to move positively. Therefore, we believe PVT's business will continue to grow in the 
short term compared to the same period last year. In the long term, PVT is still continuing its 
strategy of expanding its fleet as well as replacing old ships. The fleet focus remains on crude oil, 
chemical and LPG vessels. In 2023, PVT's total profit is likely to decrease slightly due to the high 
base of 2022. Excluding the one-off earnings from asset liquidation in 2022, PVT’s core business 
will keep growing owing to the new vessels purchased in 2022 operating throughout 2023 as 
well as PVT will buy more crude oil tankers (Aframax). , product tankers (MR), chemical tankers 
and LPG tankers (VLGC). 

ACB – TP: VND 30,000. Given the current uncertainties related to the corporate bond market 
and the banking sector's bad debt, we believe that ACB will be one of the few banks that will be 
less affected. Due to its cautious development strategy, with a low proportion of real estate loans 
and almost no corporate bonds, ACB has been almost able to stand out from its peers for years. 
We believe such a prudent strategy will pay off in the current volatile period. In the base case, 
we estimate that ACB’s 2023 total operating income and PBT can grow by 15.8% and 19% YoY, 
respectively. Particularly in the first quarter of 2023, we expect that PBT can grow by 10% YoY to 
VND 4,526 billion. 
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Table 5: Our favourate stocks in month 

Ticker Recommendation 
Date 

Market 
cap (VND 

bn) 

3m. Ave. 
trading 
volume 

Target 
price 

(VND) 

Closet 
price 

(VND) 

Buying 
range 

(k. VND) 

PER (x) PBR (x) Matched 
price 

(VND) 

Perfor
mance 2015 - 19 

ave. 
Current 2015 - 19 

ave. 
Current 

PVD 2-Mar 12,063 5,134,051 26,800 21,700 18.5-19.5 68.9 -122.5 0.6 0.9 N/a   
PVT 2-Mar 6,813 2,237,264 23,300 21,050 17.5 - 19 11.9 7.9 1.5 1.1 N/a  

ACB 2-Mar 84,605 3,089,571 30,000 25,050 22-23 13.5 6.2 1.6 1.4 N/a  

GMD 3-Feb 15,159 503,381 63,000 50,300 45 - 48 20.7 15.2 2.1 2.2 48,800 3.1% 
FPT 3-Feb 87,762 900,464 100,500 80,000 73-76 17.1 16.5 3.8 4.2 N/a  

QNS 3-Feb 13,858 175,896 40,800 38,824 36-37 7.7 10.8 2.1 1.9 36,200 7.2% 

Source: RongViet Securities  
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Table 6: Our favourite stocks in 2023 

Ticker 

Market 
cap 

(VND 
bn) 

Target 
price 

(VND) 

Market 
price 

(VND) 

Buying 
range (k. 

VND) 

PER (x) PBR (x) 

Comment 2015 - 19 
avg 

Current 
2015 - 19 
avg 

Current 

ACB 84,605 30,000 25,050 22-23 13.5 6.2 1.6 1.4 

Given the current uncertainties related to the corporate bond market and the banking sector's bad debt, 
we believe that ACB will be one of the few banks that will be less affected if negative scenarios occur. Due 
to its cautious development strategy, with a low proportion of real estate loans and almost no corporate 
bonds, ACB has been almost able to stand out from its peers for years. We believe such prudent strategy 
will pay off in the current volatile period. In the base case, we estimate that ACB’s 2023 total operating 
income and PBT can grow by 15.8% and 19% YoY, respectively. Particularly in the first quarter of 2023, we 
expect that PBT can grow by 10% YoY to VND 4,526 billion. 

CTG 133,600 27,300 27,800 25.5-26.5 20.1 7.9 1.6 1.2   

DBD 3,136 52,600 41,900 39-40.5 13.2 12.9 2.8 2.3 

Q1 2023 revenue is estimated to be flat (+2% YoY) due to (1) Drug output increased slightly, due to the 
high base level of the same period last year. Output could increase better in ETC channel, (2) The average 
selling price of drugs may be flat or increase slightly because the previous year had made a significant 
change (two main drug groups: antibiotics +17% YoY, cancer +8% YoY), and (3) The number of pharmacies 
via OTC channel has also increased and new potential customers will help revenue to grow. 
Reducing the proportion of low-margin products and focusing on manufacturing and trading drugs with 
high profit margins. In addition, reduced transportation costs contributed to improving net profit margin. 
Q1/2023 NPAT could grow 17% YoY to VND60 billion. 

DRC 2,697 31,000 22,700 20-21 11.5 8.7 1.6 1.4 Q1 2023 NPAT may increase slightly (+6% YoY) thanks to improved GPM, DRC is one of the few businesses 
probably witnessing profit growth in 1Q2023.  

FMC 2,383 45,000 36,450 33-34 9.3 7.8 2.2 1.2 

Results of the retail businesses are expected to be less positive compared to the same period last year 
because of weaker demand. However, we expect that FMC can maintain the same profit level or only 
slightly decrease as their products are consumer staples. 
We think FMC is more suitable for long-term holding (over one year) rather than short-term trading. 

FPT 87,762 100,500 80,000 73-76 17.1 16.5 3.8 4.2 We believe that FPT is a safe and suitable stock for long-term patient investors.  

GEG 4,716 15,700 14,650 12-13 12.8 15.0 1.2 1.1 
The high base of Q1 2022 may reduce the chance of Q1/2023 NPAT growth. 
Investors interested in GEG stock may consider waiting when the stock price adjusts due to the 
announcement of poor Q1 business results. 

GMD 15,159 63,000 50,300 45 - 48 20.7 15.2 2.1 2.2 
GMD's stock price has dropped to nearly VND48,000/share in early March. We recommend that investors 
should hold until Q1/2023 earnings results are released, or realize profits as the market price exceeds our 
GMT estimated price by more than 10%. 

HND 7,030 16,900 14,059 12.5-13 16.5 12.3 1.3 1.1 

Q1 2023 NPAT is expected to decrease YoY due to (1) lower quantity generation while (2) fuel prices remain 
high. It is estimated that HND can pay a cash dividend in 2022 at VND1000/share, equivalent to a dividend 
yield of 7.1%. 
Considering that short-term profit prospects are not positive compared to the same period, while the 
dividend yield is not more attractive than the 12-month savings deposit, we exclude HND stock from the 
list of preferred stocks for 2023. 
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Ticker 

Market 
cap 

(VND 
bn) 

Target 
price 

(VND) 

Market 
price 

(VND) 

Buying 
range (k. 

VND) 

PER (x) PBR (x) 

Comment 2015 - 19 
avg Current 

2015 - 19 
avg Current 

Investors interested in HND can wait for Q1/2023 earnings results to be announced. 

HPG 119,785 21,300 20,600 18.5-19.5 4.7 14.1 1.0 1.2 

We expect HPG to be able to avoid losses in Q1/2023 thanks to the recovery of steel prices and the above 
break-even level in consumption volume. If HPG can start the remaining blast furnaces soon combined 
with an increase in the consumption relatively to Q1, 2H2023 can be seems as the bottom out period for 
earnings. 
At the same time, the story of China reopening is more positive than the baseline set out by financial 
institutions at the end of last year, this could be the catalyst for steel stock's price. 
However, investors who like to trading steel stocks should consider (1) the time that  the bottleneck in 
sales volume is removed, the short-term bullish momentum of the stock is not strong enough and the 
pressure to correct again is  high if Q2 sales volume is lower than the breakeven level and (2) Profit margin 
that could be squeezed as the increase in semi-finished product price is smaller than pace of the increase 
of raw materials. 

HSG 9,270 14,400 15,500 13-14 13.2 -8.6 0.9 0.9 

The group of galvanized sheet manufacturers depends heavily on exports (accounting for 50% or more), 
so the recovery rate of output is relatively slow. 
In Q2-NDTC2023, HRC price moving in a positive direction will be the gross margin support. However, due 
to the high selling and administrative expenses as maintaining the retail system, we estimate that HSG has 
barely escaped from losses. 

KBC 17,156 25,000 22,350 18.5-20 13.4 9.9 1.3 1.1 

The high comparative base of the same period in 2022 makes it difficult to record positive profit growth 
in Q1/2023. 
The ability to realize leases for one of the major tenants who signed the MOU (Fulian - 49.6ha, Foxconn - 
50.5ha, or Goertek - 67.2ha) is uncertain. Therefore, we believe that KBC is also one of the stocks that 
investors can consider disbursing if there is a correction due to potential negative growth. 

KDH 17,849 37,300 24,900 22.5-23.5 15.5 16.1 1.6 1.5 

Due to gloomy real estate market, the short-term outlook of real estate enterprises will be less positive 
than in the same period last year. 
In the current macro environment, we believe that real estate equities are better suited for long-term 
holding (more than a year) than short-term investment. As a result, stock accumulation should be done 
during market corrections. 

LHG 1,113 33,000 22,250 20-21 6.5 5.5 0.9 0.7 

We expect LHG to be able to maintain positive profit growth thanks to a numerous IP leasing contracts 
that were signed and an additional GFA of RBFs segment has been lease since 2H2022.  
We expect LHG to be able to maintain a cash dividend of at least 15% of par value, equivalent to a yield of 
7.3% compared to the closing price on 2/3. This is the highlight of this stock. 
LHG is still under warning status due to the delay in audited financial report disclosure and this is a concern 
for the liquidity of the stock. 

MBB 78,891 22,000 17,400 15.5-16.5 8.9 4.5 1.2 1.0 Investors should keep their eyes closely on the bank's asset quality due to its high exposure to the real 
estate sector and corporate bonds. 

MWG 58,974 61,900 40,300 36.5-38.5 5.2 14.3 1.9 2.5 
Retail results will be less positive compared to the same period last year due to weaker demand, 
particularly in MWG's electronics and mobile phone divisions. 
We suggest that investors should wait until the first quarter's earnings release. 
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Ticker 

Market 
cap 

(VND 
bn) 

Target 
price 

(VND) 

Market 
price 

(VND) 

Buying 
range (k. 

VND) 

PER (x) PBR (x) 

Comment 2015 - 19 
avg Current 

2015 - 19 
avg Current 

NLG 9,698 27,000 25,250 20-22.5 9.6 17.1 1.4 1.1 

Due to gloomy real estate market, the short-term outlook of real estate enterprises will be less positive 
than in the same period last year. 
In the current macro environment, we believe that real estate equities are better suited for long-term 
holding (more than a year) than short-term investment. As a result, stock accumulation should be done 
during market corrections. 

PC1 7,505 26,000 27,750 22-24 8.9 16.7 1.1 1.5   

PNJ 26,338 107,000 80,300 73-76 32.6 14.3 4.3 3.1 

Because of weaker demand, the retail group's business performance will be less positive than the same 
period last year. Given the strong January consumption, we predict PNJ's Q1/2023 NPAT to be relatively 
flat compared to the same period last year. 
We believe PNJ is more suited for long-term holding (more than a year) than short-term trading. 

PVD 12,063 26,800 21,700 18.5-19.5 68.9 -122.5 0.6 0.9 

At an average rent of USD 75,000/day, we estimate that PVD’s core business can earn profit instead of loss 
as it was Q1 2022. Particularly, we estimate that NPAT-MI will reach VND 344 billion in 2023 compared to 
a loss of VND 99 billion in 2022. Due to high demand, rigs in the neighboring markets have been moved 
to the Middle East, thereby reducing the gap between supply and demand for rigs in Southeast Asia. 
Combined with limited supply, rig rental rates in Southeast Asia have reached USD 120,000/day and are 
forecast to reach USD 160,000/day by 2024. We believe PVD will find contracts. Drilling copper has better 
rental rates than the average for 2023, thereby further improving business performance in 2024. 

PVT 6,813 23,300 21,050 17.5 - 19 11.9 7.9 1.5 1.1  

QNS 13,858 40,800 38,824 36-37 7.7 10.8 2.1 1.9 
QNS stock price decreased to close to VND36,000/share in February, and is in our buying range. We advise 
investors to hold until the Q1 2023 earnings results are released, or to sell when the market price surpasses 
our GMT by more than 10%. 

STK 2,123 32,500 25,950 24-26 19.7 8.0 1.8 1.4 

The high base of Q1 2022 may prevent a growth in NPAT for Q1 2023. Yet, we believe that pricing have 
largely reflected the negative business outlook. 
The stock price may adjust due to slowdown of earnings growth, STK can be considered to disburse at that 
time. 

VCB 441,071 90,200 93,200 85-88 42.9 14.8 5.7 3.2 
VCB is one of our favorite banks because of its prudent credit policy and provisioning stance. Investors 
should be patient to be able to accumulate stocks at good prices. 

VNM 159,882 93,800 76,500 70-72.5 12.0 18.8 4.8 5.4 
Q1 2023 results are likely to be lower than the same period last year as input costs and selling expenses 
are expected to be high. 
Investors should wait for the stock price to drop to our target buying range. 

VPB 116,138 18,800 17,300 15.8-16.5 5.1 6.4 1.0 1.2 
Investors should keep their eyes closely on the bank's asset quality due to its high exposure to the real 
estate sector and corporate bonds. 

Source: RongViet Securities 
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HIGHLIGHT STOCKS 
 

Ticker Exchange 

Market 
cap Target 

price 
(VND) 

Current 
price 

(VND) 

Total 
Return  

Rating 

2022 2023F 2024F P/E P/B Div 
Yield 
(%) 

+/- 
Price 

1y (%) 

3-month 
avg. daily 
turnover 

(USD 
thousand) 

(USD 
mn) 

+/- 
Rev. 
(%) 

+/- 
NPAT 

(%) 

+/- 
Rev. 
(%) 

+/- 
NPAT 

(%) 

+/- 
Rev. 
(%) 

+/- 
NPAT 

(%) 

2023F 
(x) 

2024F 
(x) 

Cur. 
(x) 

MWG HOSE 2,488 61,900 40,300 57% Buy 8.5 -16.3 5.1 27.4 9.1 53.8 11.6 7.7 2.5 3.7 -39.6 7,567.6 
LHG HOSE 47 33,000 22,250 57% Buy -19.5 -31.7 29.5 71.2 23.3 34.1 3.4 2.5 0.7 8.5 -54.7 81.7 
KDH HOSE 736 37,300 24,900 50% Buy -22.1 -8.3 13.0 23.1 36.0 3.7 13.1 12.5 1.5 0.0 -49.9 2,894.3 
PHR HOSE 231 54,000 40,850 42% Buy -12.2 85.7 2.4 -40.4 -3.5 -13.9 10.5 12.2 1.7 9.8 -44.2 928.4 
DRC HOSE 113 31,000 22,700 42% Buy 11.9 6.1 11.4 14.8 5.6 12.1 8.5 7.5 1.4 5.3 -24.6 300.2 
BFC HOSE 39 20,800 16,600 37% Buy 10.8 -35.0 4.4 30.3 -19.2 -32.8 6.5 8.5 0.9 12.0 -45.4 64.9 
HAX HOSE 48 20,900 15,700 36% Buy 22.0 49.5 5.9 -1.4 -0.6 0.8 3.9 3.8 1.0 3.2 -48.0 287.5 
PNJ HOSE 1,061 107,000 80,300 36% Buy 73.3 75.6 0.5 2.3 21.7 30.0 11.2 10.6 3.0 2.5 1.1 1,719.0 
DPR HOSE 93 65,800 51,500 34% Buy 0.4 -44.4 0.0 0.0 -3.6 84.7 5.3 5.0 0.9 5.8 -29.4 192.5 
IMP HOSE 139 63,000 49,950 29% Buy 29.8 23.7 1.9 2.6 0.0 -0.1 15.8 15.8 1.8 3.0 -37.3 14.7 
FMC HOSE 99 45,000 36,450 29% Buy 9.7 15.2 11.0 16.1 5.8 12.0 6.7 6.0 1.2 5.5 -38.8 73.7 
MSN HOSE 4,775 101,400 79,000 28% Buy -14.0 -58.3 7.5 -16.8 5.6 45.1 37.9 28.3 4.4 0.0 -37.8 5,682.0 
FPT HOSE 3,680 100,500 80,000 28% Buy 23.4 22.1 18.3 24.4 16.0 23.0 13.4 10.9 4.2 2.5 5.6 5,202.4 
VHC HOSE 436 70,500 56,600 28% Buy 46.0 80.0 -9.0 -19.8 3.1 0.8 6.7 8.0 1.4 3.5 -24.8 1,430.8 
VNM HOSE 6,697 93,800 76,500 28% Buy -1.6 -19.1 11.1 34.2 6.8 7.5 15.5 14.5 5.4 5.0 2.3 5,991.6 
HND UPCOM 291 16,900 14,059 27% Buy 16.4 25.3 4.8 70.3 0.9 22.2 7.7 6.6 1.1 7.1 -24.5 8.6 
MSH HOSE 104 40,000 33,000 27% Buy 16.3 -23.7 -6.8 6.9 9.7 13.4 7.1 6.2 1.6 6.1 -34.0 128.7 
STK HOSE 90 32,500 25,950 27% Buy 3.5 -13.7 5.6 7.7 23.0 12.7 8.2 7.3 1.4 1.9 -43.8 72.8 
MBB HOSE 3,334 22,000 17,400 26% Buy 23.4 37.7 7.5 11.9 34.3 50.5 3.8 3.0 1.1 0.0 -37.7 8,615.1 
GMD HOSE 634 63,000 50,300 26% Buy 22.1 62.5 4.6 100.4 7.4 -63.5 8.3 22.6 2.2 1.0 3.5 1,577.0 
DBD HOSE 132 52,600 41,900 26% Buy -0.2 29.0 4.2 13.2 8.4 10.5 11.4 10.3 2.3 0.0 3.5 246.3 
PVD HOSE 510 26,800 21,700 24% Buy 35.9 -604.0 25.8 N/A 9.6 88.1 35.1 18.9 0.9 0.0 -16.8 4,189.9 
TCB HOSE 4,001 33,000 27,200 21% Buy 10.3 11.6 15.9 3.7 11.5 29.9 4.6 3.5 0.9 0.0 -45.7 9,227.9 
HDB HOSE 1,855 21,800 18,000 21% Buy 31.1 28.0 17.2 15.0 27.3 51.7 4.2 2.7 1.2 0.0 -22.5 2,759.0 
VSC HOSE 149 34,000 29,050 20% Buy 6.1 -10.2 2.1 4.4 5.5 1.7 10.7 10.6 1.3 3.4 -20.4 1,677.5 
ACB HNX 3,539 30,000 25,050 20% Accumulate 22.2 42.5 8.0 9.0 25.2 30.4 5.7 5.3 1.5 0.0 -7.1 5,983.8 
HDG HOSE 306 35,900 30,000 20% Accumulate -3.6 2.2 -2.1 26.8 -0.5 2.9 6.5 5.8 1.3 0.0 -48.3 1,939.0 
DPM HOSE 568 36,700 34,850 20% Accumulate 45.7 79.2 -22.8 -45.8 -12.8 -41.6 4.5 7.7 1.0 14.3 -26.6 3,185.3 
CMG HOSE 257 46,800 40,450 16% Accumulate 30.1 27.4 9.2 40.1 17.4 30.2 14.4 11.0 2.5 0.0 2.9 85.7 
ACV UPCOM 7,559 96,600 83,854 15% Accumulate 191.1 801.8 26.7 -0.7 30.3 31.6 25.8 19.6 4.1 0.0 -12.1 255.7 
FRT HOSE 354 80,300 70,900 15% Accumulate 34.1 -12.0 18.4 8.1 15.4 28.4 19.9 15.5 4.2 1.4 -12.9 2,648.4 
HAH HOSE 100 37,700 33,750 15% Accumulate 63.9 86.1 -13.1 -39.7 2.0 -3.1 4.8 4.9 1.0 3.0 -41.2 2,936.3 
REE HOSE 1,007 77,000 68,700 14% Accumulate 61.3 45.0 -12.0 -1.3 17.8 18.7 9.2 7.8 1.6 1.5 7.4 1,258.4 
PVT HOSE 279 23,300 21,050 13% Accumulate 21.3 30.6 2.5 -4.2 2.2 -6.9 8.8 9.4 1.1 2.4 -17.2 1,888.9 
QNS UPCOM 582 40,800 38,824 13% Accumulate 12.6 2.5 3.5 8.4 0.0 0.0 8.6 8.6 1.9 7.7 -6.7 397.1 
KBC HOSE 713 25,000 22,350 12% Accumulate -77.5 97.8 452.5 -26.1 0.0 -0.4 15.0 15.1 1.1 0.0 -48.3 5,294.8 
NLG HOSE 403 27,000 25,250 11% Accumulate -16.6 -48.1 65.6 170.0 29.4 8.7 9.3 8.9 1.1 4.0 -54.4 1,662.2 
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Ticker Exchange 

Market 
cap Target 

price 
(VND) 

Current 
price 

(VND) 

Total 
Return  

Rating 

2022 2023F 2024F P/E P/B 
Div 

Yield 
(%) 

+/- 
Price 

1y (%) 

3-month 
avg. daily 
turnover 

(USD 
thousand) 

(USD 
mn) 

+/- 
Rev. 
(%) 

+/- 
NPAT 

(%) 

+/- 
Rev. 
(%) 

+/- 
NPAT 

(%) 

+/- 
Rev. 
(%) 

+/- 
NPAT 

(%) 

2023F 
(x) 

2024F 
(x) 

Cur. 
(x) 

SCS HOSE 284 76,500 72,600 10% Accumulate 1.4 14.6 5.3 1.4 9.9 12.2 11.6 10.3 4.7 4.8 -13.3 149.3 
GEG HOSE 193 15,700 14,650 10% Accumulate 51.6 11.6 3.9 20.7 2.8 22.3 14.1 11.5 1.1 2.7 -43.6 754.0 
VPB HOSE 4,881 18,800 17,300 9% Accumulate 30.5 55.1 5.5 -1.3 8.4 12.7 6.7 5.7 1.2 0.0 -30.7 19,911.0 
HPG HOSE 5,064 21,300 20,600 8% Accumulate -5.5 -75.4 -9.1 75.0 7.1 4.1 7.5 7.2 1.3 4.9 -41.1 24,193.7 
NT2 HOSE 351 29,400 30,800 4% Neutral 42.9 36.6 0.4 -1.8 9.5 31.7 12.7 9.6 1.9 8.1 34.8 720.0 
TNG HNX 79 17,200 17,900 1% Neutral 24.5 25.8 -6.5 -6.2 23.4 -1.3 7.0 7.5 1.1 4.5 -39.1 1,400.5 
CTG HOSE 5,657 27,300 27,800 -2% Neutral 21.5 20.0 4.3 -0.3 11.1 26.1 11.3 7.6 1.3 0.0 -15.2 4,404.0 
PPC HOSE 199 14,300 15,500 -2% Neutral 32.3 72.4 40.5 45.7 25.5 25.0 12.0 10.7 0.9 5.8 -31.4 48.4 
OCB HOSE 916 15,800 16,200 -2% Neutral -4.3 -20.3 7.3 -5.4 12.5 23.2 7.4 5.9 0.9 0.0 -39.4 961.1 
VCB HOSE 18,339 90,200 93,200 -3% Neutral 20.0 36.4 3.6 -9.7 27.1 51.6 16.4 13.2 3.2 0.0 9.4 4,548.0 
ELC HOSE 31 11,400 12,400 -6% Reduce 31.0 -34.8 28.2 66.6 2.2 5.6 14.5 13.7 0.8 2.4 -37.5 115.3 
PC1 HOSE 321 26,000 27,750 -6% Reduce -15.2 -35.3 21.2 47.6 5.4 40.4 12.6 8.9 1.5 0.0 -15.3 2,144.9 
HSG HOSE 387 14,400 15,500 -7% Reduce 17.0 -124.0 -30.6 70.1 6.5 16.6 23.4 20.0 0.9 0.0 -52.2 9,520.7 
PVS HNX 538 21,500 26,700 -17% Reduce 15.6 28.5 17.6 4.2 -1.9 -12.9 17.6 20.2 1.1 2.6 -20.3 6,278.8 
BID HOSE 9,622 37,400 46,400 -19% Reduce 11.4 72.6 7.9 10.5 14.0 1.4 15.6 15.4 2.3 0.2 3.5 2,837.5 
TCM HOSE 176 39,800 51,300 -21% Sell 22.7 96.0 -7.1 -6.2 8.0 38.4 17.9 18.6 2.1 1.0 -16.0 1,448.1 

Source: RongViet Securities; As of Mar 2nd, 2023.
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INDUSTRY INDEX 

 Level 1 industry movement  Level 2 industry movement 

 

 

 
Source: Bloomberg, RongViet Securities  Source: Bloomberg, RongViet Securities 

Industry PE comparison   Industry PB comparison 

 

 

 

Source: Bloomberg, RongViet Securities.   Source: Bloomberg, RongViet Securities 
   
  

13%

1%

-1%
-2%

-4%

-6%
-8% -8%

-11% -12% -12%
-15%

-10%

-5%

0%

5%

10%

15%

Te
le

co
m

m
un

ic
at

io
ns

O
il 

&
 G

as

H
ea

lth
 C

ar
e

U
til

iti
es

Te
ch

no
lo

gy

Ba
nk

s

In
du

st
ria

ls

Co
ns

um
er

 G
oo

ds

Ba
si

c 
M

at
er

ia
ls

Fi
na

nc
ia

ls

Co
ns

um
er

 S
er

vi
ce

s

13%

1%

-1%

-2%

-4%

-4%

-4%

-5%

-6%

-7%

-8%

-8%

-9%

-9%

-12%

-12%

-13%

-13%

-14%

-20%-15%-10%-5% 0% 5% 10%15%

Telecommunications

Oil & Gas

Health Care

Utilities

Technology

Insurance

Automobiles & Parts

Media

Banks

Industrial Goods & Services

Food & Beverage

Construction & Materials

Basic Resources

Personal & Household Goods

Retail

Real Estate

Travel & Leisure

Financial Services

Chemicals

6.1

25.6

12.2

18.4

7.9

12.8
11.1 10.3

17.0

11.5
13.3

17.8

Te
le

co
m

m
un

ic
at

io
ns

O
il 

&
 G

as

H
ea

lth
 C

ar
e

Te
ch

no
lo

gy

Ba
nk

s

In
du

st
ria

ls

Co
ns

um
er

 G
oo

ds

Ba
si

c 
M

at
er

ia
ls

Fi
na

nc
ia

ls

Co
ns

um
er

 S
er

vi
ce

s

VN
IN

D
EX

H
N

X 
In

de
x

1.4

1.2 1.2

1.6

1.3 1.4

1.1

1.3

0.9
1.1

1.5
1.6

1.1

Te
le

co
m

m
un

ic
at

io
ns

O
il 

&
 G

as

H
ea

lth
 C

ar
e

U
til

iti
es

Te
ch

no
lo

gy

Ba
nk

s

In
du

st
ria

ls

Co
ns

um
er

 G
oo

ds

Ba
si

c 
M

at
er

ia
ls

Fi
na

nc
ia

ls

Co
ns

um
er

 S
er

vi
ce

s

VN
IN

D
EX

H
N

X 
In

de
x



 

             
 Viet Dragon Securities Corporation – Investment Strategy Report March 2023  20 
 

ANALYSIS & INVESTMENT ADVISORY DEPARTMENT 
Lam Nguyen 
Head of Research 
lam.ntp@vdsc.com.vn 
+ 84 28 6299 2006 (1313) 

• Market Strategy 
• Industrial Park 

 

Vu Tran 
Senior Manager 
vu.thx@vdsc.com.vn 
+ 84 28 6299 2006 (1512) 
• O&G 
• Fertilizer 

Tam Pham 
Manager 
tam.ptt@vdsc.com.vn 
+ 84 28 6299 2006 (1530) 
• Bank 
• Insurance 
• Construction 

materials 

Tung Do 
Manager 
tung.dt@vdsc.com.vn 
+ 84 28 6299 2006 (1521) 
• Aviation 
• Logistics  
• Market Strategy 

An Nguyen 
Senior Analyst 
an.ntn@vdsc.com.vn 
+ 84 28 6299 2006 (1541) 
• Food & Beverage 
• Automotive & Spare 

parts 
 

Hung Le 
Analyst 
hung.ltq@vdsc.com.vn 
+ 84 28 6299 2006 (1546) 

• Industrial RE 
• Market Strategy  

Loan Nguyen 
Analyst 
loan.nh@vdsc.com.vn 
+ 84 28 6299 2006 (1531) 
• Retails 
• Fishery 
• F&B 

Thao Nguyen 
Analyst 
thao.nn@vdsc.com.vn 
+ 84 28 6299 2006 (1524) 
• Utilities 
• Bank 

 Quan Cao 
Analyst 
quan.cn@vdsc.com.vn 
+ 84 28 6299 2006 (2223) 
• Sea ports 
• Pharmaceuticals  

Hoai Trinh 
Analyst 
hoai.ttt@vdsc.com.vn 
+ 84 28 6299 2006 (1545) 
• Utilities 
• Textiles 

Bernard Lapointe 
Senior Consultant 
bernard.lapointe@vdsc.com.vn 
+ 84 28 6299 2006 

Ha My Tran 
Senior Consultant 
my.tth@vdsc.com.vn 
+ 84 28 6299 2006  
• Macroeconomics  

 

Trinh Nguyen 
Senior Consultant 
trinh.nh@vdsc.com.vn 
+ 84 28 6299 2006   

Ha Tran 
Assistant 
ha.ttn@vdsc.com.vn 
+ 84 28 6299 2006 (1526) 

Khanh Bui 
Assistant 
khanh.bdc@vdsc.com.vn 
+ 84 28 6299 2006 

 

 

  



 

             
 Viet Dragon Securities Corporation – Investment Strategy Report March 2023  21 
 

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 2022 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”). 

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. 

RESEARCH DISCLOSURES 

Third Party Research 

This is third party research. It was prepared by Rong Viet Securities Corporation (Rong Viet), with headquarters in Ho Chi Minh City, Vietnam. Rong Viet is 
authorized to engage in securities activities according to its domestic legislation. This research is not a product of Tellimer Markets, Inc., a U.S. registered 
broker-dealer. Rong Viet has sole control over the contents of this research report. Tellimer Markets, Inc. does not exercise any control over the contents 
of, or the views expressed in, research reports prepared by Rong Viet. 

Rong Viet is not registered as a 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” and other “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”). 
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Any U.S. recipient of this research report wishing to affect 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 Tellimer Markets, Inc., located at 575 Fifth Avenue, 27th Floor, New York, NY 10017. A 
representative of Tellimer Markets, Inc. is contactable on +1 (212) 551 3480. Under no circumstances should any U.S. recipient of this research report effect 
any transaction to buy or sell securities or related financial instruments through Rong Viet. Tellimer Markets, 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. 

None of the materials provided in this report may be used, reproduced, or transmitted, in any form or by any means, electronic or mechanical, including 
recording or the use of any information storage and retrieval system, without written permission from. 

Rong Viet is the employer of the research analyst(s) responsible for the content of this report and research analysts preparing this report are resident 
outside the U.S. and are not associated persons of any U.S. regulated broker-dealer. 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 Tellimer 
Markets, 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. 

Tellimer Markets, Inc. or its affiliates has not managed or co-managed a public offering of securities for the subject company in the past 12 months, has not 
received compensation for investment banking services from the subject company in the past 12 months, and does not expect to receive or intend to seek 
compensation for investment banking services from the subject company in the next three months. Tellimer Markets, Inc. has never owned any class of 
equity securities of the subject company. There are no other actual, or potential, material conflicts of interest of Tellimer Markets, Inc. at the time of the 
publication of this report. As of the publication of this report, Tellimer Markets, Inc. does not make a market in the subject securities. 

About Tellimer 

Tellimer is a registered trademark of Exotix Partners LLP. Exotix Partners LLP and its subsidiaries ("Tellimer") provide specialist investment banking services 
to trading professionals in the wholesale markets. Tellimer draws together liquidity and matches buyers and sellers so that deals can be executed by its 
customers. Tellimer may at any time, hold a trading position in the securities and financial instruments discussed in this report. Tellimer has procedures in 
place to identify and manage any potential conflicts of interests that arise in connection with its research. A copy of Tellimer’s conflict of interest policy is 
available at www.tellimer.com/regulatory-information. 

Distribution 

This report is not intended for distribution to the public and may not be reproduced, redistributed or published, in whole or in part, for any purpose without 
the written permission of Tellimer. Tellimer shall accept no liability whatsoever for the actions of third parties in this respect. This report is for distribution 
only under such circumstances as may be permitted by applicable law. 

This report may not be used to create any financial instruments or products or any indices. Neither Tellimer, nor its members, directors, representatives, or 
employees accept any liability for any direct or consequential loss or damage arising out of the use of all or any part of the information herein. 

United Kingdom: Distributed by Exotix Partners LLP only to Eligible Counterparties or Professional Clients (as defined in the FCA Handbook). The 
information herein does not apply to, and should not be relied upon by, Retail Clients (as defined in the FCA Handbook); neither the FCA’s protection rules 
nor compensation scheme may be applied. 

UAE: Distributed in the Dubai International Financial Centre by Exotix Partners LLP (Dubai) which is regulated by the Dubai Financial Services Authority 
(“DFSA”). Material is intended only for persons who meet the criteria for Professional Clients under the Rules of the DFSA and no other person should act 
upon it. 

Other distribution: The distribution of this report in other jurisdictions may be restricted by law and persons into whose possession this document comes 
should inform themselves about, and observe, any such restriction. 

Disclaimers 

Tellimer and/or its members, 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. Tellimer may rely on information barriers, such as “Chinese Walls” to control the flow of information 
within the areas, units, divisions, groups of Tellimer.  

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this 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 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. 

Frontier and Emerging Market laws and regulations governing investments in securities markets may not be sufficiently developed or may be subject to 
inconsistent or arbitrary interpretation or application. Frontier and Emerging Market securities are often not issued in physical form and registration of 
ownership may not be subject to a centralised system. Registration of ownership of certain types of securities may not be subject to standardised 
procedures and may even be affected on an ad hoc basis. The value of investments in Frontier and Emerging Market securities may also be affected by 
fluctuations in available currency rates and exchange control regulations. Not all of these or other risks associated with the relevant company, market or 
instrument which are the subject matter of the report are necessarily considered.  

http://www.tellimer.com/regulatory-information
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