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¢ NBB result updated: Q2 revenue could surge due to capital transfer from subsidiary
and accelerated sales at City Gate Towers
¢ Important “Tug of war” moment from stock markets
NBB result updated: Q2 revenue could surge due to capital transfer from subsidiary and
accelerated sales at City Gate Towers

Today (5/10/2015), an analyst from Rongviet Research had a short meeting with NBB Investment
Corporation (NBB - HSX) in order to update the real estate segment and business prospect in

Q2/2015.
WEDNESDAY

Regarding City Gate project, until the end of May 2015, the Company has received the deposits
and signed contracted for over 150 apartments — twice as much as the figures in the beginning of
2015. In July and August 2015, the Company expected to sell block A2 and B1 with over 550
apartments. The selling prices are expected to increase by 5 — 8% (current price: approximately
VND 16.8 million /m2 - VAT excluded). Furthermore, until Q3/2015, NBB could completed
basement construction and started to construct the first floors. Under such conditions, the
Company expected the sales to be accelerated in the next quarters with the prospects to sell 40 -
60 apartments each month.

With the information related to the project construction suspension due to the effect on Dong-Tay
highway's infrastructure, we acknowledged that this was just the proposal from Management
Centre Saigon River Tunnel after working records with NBB. In addition, the construction is still in
progress and NBB is working with the authorities to determine the causes because there is no
such writing as the information provided. Because City Gate Towers is the key project from NBB,
such issue could affect the business result from the Company. However, according to RongViet

”/mportant analyst’s assessment, the impact could not be significant thanks to high demand for City Gate
Towers apartments, demonstrated through acceleration in sales.

”Tug Of Wal'” Furthermore, Rongviet analyst also asserted that NBB has completed the equity withdrawal from
NBB Quang Ngai Ltd. at the end of 5/2015. NBB Quang Ngai was the subsidiary owning the

moment ffom exploitation right for quarries in Vietnam Central region with transfer value at approximately VND
70 billion. In addition, VND 30 billion in profit after tax will be recorded in Q2/2015. Transfer

StOCk mar/(etS” partner is the member from Ho Chi Minh City Infrastructure Investment JSC (CIl - HSX). According
to Rongviet analyst, such movement indicated the active support from Cll to wipe out non-core
business to focus on the real estate segment.

Important “Tug of war” moment from stock markets

In today’s trading session, while VNIndex slightly decrease to 574.1 (0.06%), HNXIndex increased

by 0.29% to 87.5. Moreover, market liquidity plunged, with a total trading value of VND 2,807

billion, decreasing by 13.55% as compared to the previous session and a 28.35% decrease

+ 84 8 6299 2006 | Ext: 326 compared to “record” session on 8/6/2015. Simultaneously, foreign investors kept their net sold of
VND 105.07 billion in HOSE exchange whereas buying VND 7.73 billion in HNX exchange.

Kien Nguyen

Kien.nt@vdsc.com.vn
According to our observation, from 19/5/2015 (the trading session create the reverse trend for the

markets), there was a negative difference from buy-sell volume in orders (-18.85 million shares)
while the liquidity significantly improved to 2.870 billion dong (highest since the mid-May). From
that, we recognized that buyer and seller sentiment seemed more cautious in the 570-580 range.
It means that the tug of war last a long time before recent period of time. Therefore, it is likely that
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upcoming trading session in Friday will be a decisive time to decide the probability of increase
while the “tug of war” between seller and buyer will bring to an end.

Oil & Gas industry is leading the market in June 2015

According to our statistics, from the beginning of June, oil & gas industry creates the surprise with
the highest growth rate (+1.92%) followed by basic materials (+1.64%) and consumer goods
(+1.17%). Particularly, there are strong growth from several stocks such as PXS (+21.67%) and PVE
(+23.08%) or from gas segments as PXS (+21.67%) and PVG (11.17%). In today trading session,
despite the “tug of war” from majority of stocks, the “blue color” still spread over most of P-stocks.
3% increase from crude oil price also supported the increase momentum of oil & gas stocks. WTI
came back at 60.14 USD/bbl and Brent is being traded at 64.88 USD/bbl. After a meeting with
experts from Platts, we acknowledged about several refineries in the countries from UAE Emirates
with amazingly low cost of production for crude oil (approximately 8 USD/bbl). Such aspect could
be the basis for OPEC's decision of maintaining the output level with 30 million bbl per day in the
recent meeting. Up to this point, we could see the recovery movements from oil price to be totally
different with 2008, the year with harsh battle between OPEE and US shale oil producers.

Even though oil & gas stocks are leading the market at this moment, the markets still experienced
a huge average amount of oversold stocks in major stocks such as GAS (180,000 shares), PVD
(309,000 shares), PXS (26,000 shares), PVE (179,000 shares) and PVG (134,000 shares). Market
analyst from Rongviet Research indicated that there are large amount of stocks waiting to be sold
at higher price levels. Therefore, we believe that if there is no “comeback” from banking segment,
oil & gas could not alone lead the market pass the 580 points in the first half of June.

Optimistic signals from Steel stocks.

Recently, we recognized the positive growth from two Steel stocks — HSG and HPG. After a
conversation with industry analyst, we knew that sale volume from both companies have the
positive growth in Q2/2015 due to peak periods of construction activities. Regarding prospects
from HSG in Q3 2014 - 2015, we mentioned in Advisory Diary in the beginning of 6/2015.
Meanwhile, HPG also received significant support from the information related to the buying
activities from VOF Investment and Chairman of the company with over 14 million shares.
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MACRO WATCH
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(*) Comparision price in 1994
Graph 3: Monthly CPI Graph 4: HSBC - PMI
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Graph 5: Trade Growth Graph 6: Interest
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COMPANY REPORTS Issued Date Recommend Target Price
GSP- Heading for a new growth period May 11t, 2015 Accumulate — Long term 16,600
STK - Running on all cylinders May 7%, 2015 30,800
VPH - Emerging from its lowest May 5%, 2015 Buy - Intermediate term 15,300
DHC-Giao Long fact hase 2) adds lights to the long-t
| lao Long factory (phase 2) adds lights to the long-term April 24", 2015 Buy - Intermediate term 26,200
plan
April 14%, 2015 Accumulate - Intermediate term 40,000

PLC - A firm foothold

Please find more information at http://vdsc.com.vn/tabid/149/language/vi-VN/default.aspx

FUND CERTIFICATION INFORMATION

Fund name Trading Subscription Fee  Redemption Fee (% NAYV per unit at NAY per unit last Change in NAV
Day (% of trading of trading value) valuation date valuation date
value)
VFF 05/05/2015 0% -0.75% 0% - 2.5% 11,672 11,683 -0.09%
VEOF 05/05/2015 0% - 0.75% 0% - 2.5% 9,238 9,456 -2.31%
VF1 08/05/2015 0.2% - 1% 0.5%-1.5% 20,675 20,520 0.75%
VF4 06/05/2015 0.2% - 1% 0%-1.5% 8,978 9,098 -1.38%
VFA 04/05/2015 0.2% - 1% 0%-1.5% 7,154 7,168 -0.20%
VFB 08/05/2015 0.3% - 0.6% 0%-1% 12,126 12,133 -0.05%
ENF 04/05/2015 0% - 3% 0% 10,834 10,779 0.51%
MBVF 04/05/2015 1% 0%-1% 10,449 10,439 0.10%
MBBF 29/04/2015 0%-0.5% 0%-1% 12,075 12,064 0.09%
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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.
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