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Investment Strategy May 2023

Opportunities come from the market correction

The market in April did not perform well as expected despite a series of supporting policies from the
Government and and macro factors — regulatory interest rates cut, stable exchange rates. We think this
development shows that cautious sentiment still prevails given many unpredictable variables ahead such
as the prospect of profit growth or the repercussions of steep interest rate hikes from the major central
banks over the past year (economic recession, banks collapse).

As the earnings and the AGM season pass, we don't expect a surprise move of the market in May. However,
the current easing monetary policy is still a solid foundation for the market, with headroom for a possible
rate cut since (1) inflation is low, (2) the exchange rate is expected to remain stable as the Fed is likely to
make its final interest rate hike in 2023 and the trade surplus to be maintained, (3) Q1-2023 GDP growth
was well below the full-year growth target. However, it will take time for these policies to have a real
impact on the economy. Therefore, we expect the market to maintain the primary trend of sideways in
May, fluctuating in the 1020-1080 range.

With VN Index’s volatility of 1,4% in April, several stocks in our recommendation list have met our
expectation including NLG, QNS, DBD and MWG. Investors, who took profit following the
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STOCK MARKET IN APRIL: THE RISING OF RECESSION RISK

The risk of financial contagion due to liquidity crisis of several banks such as Silicon Valley Bank
(SVB), Signature Bank, Credit Suisse was not aggravated in April. The inflation of the Western
countries witnessed a sharp decline, which aligned with investors’ expectation. However,
recession arose as a new major concern after the risk of banking crisis and monetary tightening.
Domestically, the government continued to resolve bottlenecks in the real estate market and
financial market to stimulate credit flow to support the economy. Another laws and policies were
issued. Decree 10 amends and supplements several articles on instructions for implementation
of the law on land. The Ministry of Finance proposed to reduce the VAT rate by 2% for all goods
and services. Circular 02 & 03 provide instructions on debt rescheduling, retention of debt
category to support borrowers and trading corporate bonds of credit institutions. While the
impact of these policies will take time, the released 1Q2023's earnings result of most companies
showed declines impacting the market. According to Fiinpro 's data as of April 28th, 1Q2023
NPAT of 765 companies and banks plunged by 18.3% YoY. In which, NPAT of non-financial
companies fell by 41.5%. The concern of the economic recession combining with not optimistic
earnings results were the main drivers of investor’ sentiment as well as Vietnam stock market
‘movement in the recent month.

Figure 1: VN Index in April 2023
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In particular, VN Index fell by 1.46%, and closed at 1,049.12. In which, the large cap tickers among
VN30 basket (-2.07%) contributed the most to the loss of VN Index. In contrast, VYNSMALL Index
and VNMID Index had a wonderful trading month with substantial gains of 5.8% and 2.4%
respectively.
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Figure 2: Vietnam Indices ‘s returns in April 2023
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Figure 3: Vietnam indices’ moves YTD
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Compared to global peers, VN Index was among the worst performers with Hang Seng (-2.48%)
and SET Index (-4.97%) in April.

Figure 4: Global indices’ performance in April 2023
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The market liquidity recovered impressively in April. The average order-matching value on HOSE
climbed back to VND 9,791 billion/session (+23.9% MoM). There were sessions that turnover
reached more than VND 15,000 billion, which was the highest YTD.

Table 1: Indices 's market daily liquidity in the last 12 months (VND billion)
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Although the general equity market index witnessed a correction, the return distribution of the
component stocks showed the opposite as 62% of stock had positive returns. The concentration
was in between -5% and 10%.

Figure 5: Stock return distribution on HSX and HNX
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Among the GICS-based sectors, there were 6 sectors that save their green, 9/10 sector
outperformed VN Index. Healthcare (+8%) was the top leader of the month, while Consumer
Staples (-3.1%) was the laggard, contributing the most to the loss of VN Index. DHG (+14.1%),
DBD (+12.79%), IMP (+10.3%) were the top contributors to Health Care sector’ performance,
while VNM (-5.91%), SAB (-6.88%), MSN (-6.04%) were the major drivers pulling Consumer Staples
sector in April.

Figure 6: Sector’s performances in April
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Figure 7: Sector return in April
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Trading among investors
Figure 8: Daily trading among investors on HSX in April 2023 (VND billion)
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Retail investors turned to net buying position in April with a net amount of VND 3,374 billion
(USD 143 million). In addition, figure 10 provides a summary of the list of stocks that have been
notably traded by local individual investors.
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mmmmm Net buying/Net selling (VND Bn)

Figure 9: Monthly net buying/selling by local retail investor
on HSX

Figure 10: Top net sold/purchased stocks by local
retail investor on HSX in April (Billion VND)
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Figure 11: Monthly net buying/selling by foreigners on HSX
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Foreign investors sold aggressively in April making their position reverse back to net selling in
April with an amount of VND 2,773 billion (USD 118 million) and dragged the total accumulated
net buying since the last November to VND 31,940 billion (USD 1.36 billion). Retail and Basic
Resources are the top buying sectors as shown in table 2.

Figure 12: Top net sold/purchased stocks by foreigner

on HSX in April (Billion VND)
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Table 2: Foreign net trading value by sector on HOSE

Sector

Net trading value (Billion

Net trading volume (thousand

Basic Resources
Retail
Personal & Household Goods
Technology
Insurance
Media
Telecommunications
Health Care
Travel & Leisure
Automobiles & Parts
Real Estate
Oil & Gas
Construction & Materials
Utilities
Industrial Goods & Services
Chemicals
Food & Beverage
Banks
Financial Services

Source: Fiinpro, RongViet Securities
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In April, Vietham equity market experienced a net outflow of USD 108 million and was among
the top withdrawing list of foreign capital in Asia with Thailand (USD 231 million) and Taiwan
(USD 2,553 million).

Due to the withdraw of Van Eck Vectors Vietham VN 30 ETF (25.1 million), KIM INDEX Vietnam VN
30 ETF (2.6 million), iSharesMSCI Frontier and Select EM ETF (1.2 million), combined with others,
foreign ETFs withdrawn USD 20 million. Whereas SSIAM VNFIN LEAD and DCVFMVN30 EFT
withdraw USD 1.2 million and VND 0.4 million respectively, contributing the most to the net
redemption of USD 1.3 million of local ETFs.

Table 3: Foreign portfolio investment flow Table 4: Capital flow of ETFs
to equity market

Foreign Capital Flow ($ mn) AUM Fund flow ($mn)
Countries ETF Name ($mn)

™ QTD YTD ™ 3M YTD
Total 3,643 |W% -21.29 & 28.71 & 225.18
Japan & 34505 34,505 13,964
Foreign ETFs 2,485 |W% -19.97 & 42,78 i 206.35
Indonesia o 786 786 1,231
Fubon FTSE Vietnam ETF 803 458 68.56 93.16
India & 650 650 -1.833 Xtrackers FTSE Vietnam Swap ETF 320 438 29.76 59.92
SKorea & 616 616 6,086 Asian Growth CUBS ETF 10 0.00 0.00 0.00
Philippines o 34 34 -484 Premia MSCI Vietnam ETF 16 0.00 0.30 0.30
Sri Lanka . 3 3 4 KIM KINDEX Vietnam VN30 Future 5 0.00 1.29 1.29
. iShares MSCI Frontier and Select EM ETF 706 -1.21 4156 132.36
May'ay5|a w -46 -46 -469
KIM KINDEX Vietnam VN30 ETF 137 -2.60 20.60 -47.81
Vietnam ¥  -108 -108 111
VanEck Vectors Vietnam ETF 488 -25.13 -16.28 69.21
i w231 -231 -1,87
Thailand 3 3 876 Local ETFs 1,158 [¥  -132%W  -14.06 & 18.83
Taiwan W 2553 2,553 5,765 SSIAM VN30 ETF 4 028 050 050
DCVFMVN Diamond ETF 601 0.00 0.00 0.00
MAFN VN30 ETF 27 0.00 -0.26 -0.26
SSIAM VNX50 ETF 6 0.00 0.00 -0.46
VinaCapital VN100 ETF 4 0.00 0.00 0.00
DCVFMVN30 ETF Fund 352 -0.40 -7.83 19.05
SSIAM VNFIN LEAD ETF 165 -1.20 -6.47 -0.01
Source: Bloomberg, RongViet Securities Source: Bloomberg, RongViet Securities

QTD: Quarter to date

YTD: Year to date
Local institutional investors kept selling in April with net amount of VND 602 billion
(USD 25.6 million) and marked YTD accumulated net selling position to VND 2,037 billion or
USD 86.9 million. The stocks most traded by local institutional investors are displayed in

figure 13.
Figure 13: Top net sold/purchased stocks by local Figure 14: Trading activity by local institutional
institutions on HSX in April (VND bn) investors on HSX (VND bn)
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STOCK MARKET OUTLOOK IN MAY

Solid Domestic Macro Backdrop Should Keep the Market from A Deep Drop

The market in April did not perform well as expected despite a series of supporting policies from the
Government and SBV - debt rescheduling, NPL waiver, allowing commercial banks to buy back
unlisted corporate bonds, change the risk coefficient with mortgage loans to buy social housing - and
macro factors - regulatory interest rates cut, stable exchange rates. We think this development shows
that cautious sentiment still prevails given many unpredictable variables ahead such as the prospect
of profit growth or the consequences of interest rate hikes from the major central banks over the past
year (economic recession, banks collapse).

As the earnings and the AGM season pass, we don't expect a strong momentum in May. However, the
current easing monetary policy is still a solid foundation for the market, with headroom for a possible
rate cut since (1) inflation is low, (2) the exchange rate is expected to remain stable as the Fed is likely
to make the its final interest rate hike in 2023 and the trade surplus to be maintained, (3) GDP growth
in Q1-2023 was much lower than the full-year growth target. However, it will take time for these
policies to have a real impact on the economy. Therefore, we expect the market to maintain the
primary trend of sideways in May, fluctuating in the 1020-1080 range. In the longer term, we expect
the sideways trend to remain until there are better signals from economic growth drivers such as
Import-Export activities, credit demand recovery, and public spending.

The rerating following Q1-2023 earnings season should limit short-term rally possibility.

The trend of deceleration in profit growth continues. NPAT-MI of 365/404 listed companies on
HOSE in Q1-2023 decreased by 22% YoY, slightly worse than our base scenario -17% YoY. The
weak profit coupled with the fact that the market has experienced a rally YTD caused valuations
to be pushed up accordingly, most notably for the small and mid-cap group (Figure 1). This
fundamental factor seems to have made the market sentiment more cautious since mid-April.

Figure 15: Changes in valuation, prices, and Q1-2023 Figure 16: Small-cap stocks have seen the steepest
profit valuation rerating since the beginning of the year
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By industry, mostindustries saw an increase in price YTD, despite weak business results. In which,
the Energy, Healthcare, Real Estate, IT, Real Estate, Consumer, Consumer Disc. sectors have
witnessed a positive correlation between price and profit growth. On the contrary, industries
such as Materials and Industrials saw a sharp increase in prices despite profit plummet. The
market seems to correct its previous over-discount on the expectations of a huge profit drop.



Figure 17: Relation between price movements and profit growth of HOSE’s industrial indexes
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The rerating of P/E valuation should limit the chance for a short-term rally, given the profit
growth of upcoming quarters remains highly uncertain. In addition, there were not many
notable dynamics in May when the earnings and AGM seasons passed. Therefore, we do not
expect a surprise in the market movement this month.

The risk of a sharp drop seems low.

Although the market is unlikely to form a rally in the near term, we think the risk of a sharp decline
is also limited as P/E 2023F (estimated based on business plan) is still relatively safe. In addition,
we also think the probability of another cut in regulatory interest rates this year is viable, when
the internal macro factor (low inflation) as well as external factors (major central banks’ last
interest rates hikes) is quite supportive. On the other hand, this is necessary to revive economic
growth in the remaining quarters of 2023 when import-export activities are relatively stagnant
and Q1 GDP growth (3.32%) is well below the government’s target of 6.5%.

Table 5: Q1-2023 NPAT and Planned 2023 NPAT

NPAT Guidance Current P/E
Q1-2023 NPAT 2023 P/E 2023

YoY % YoY %* (Guidance)*
By Market cap
VNINDEX -22% ten% 14.1 11.9
VN30 -11% 11% 11.6 89
VNMID -39% -2% 11.8 10.7
VNSML -29% 24% 20 13.9
By Industry
Industrial -42% 20% 21.0 11.4
Financial -6% 14% 8.7 8.0
Healthcare 23% ten% 124 11.8
Real estate 37% 8% 129 53
IT 8% 7% 15.3 12.2
Consumer -54% 2% 20.8 16.1
Consumer Dict. -69% -3% 16.8 13.1
Materials -81% -5% 171 14.5
Energy 161% -30% 224 29.1
Utilities 2% LM% 119 183

Source: Fiinpro, Bloomberg, Rong Viet Securities, * data as of May 5" 2023
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Figure 18: Inflation and exchange rate are supportive for

another cut in regulatory interest rates

Figure 19: The Fed is likely to have made its last rate
hike this year
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If this to be the case, the market should have a short rally on positive sentiment. But to start a
more sustainable uptrend, it is crucial that corporates profit also needs to improve. Positive
signals from the improvement of credit demand following SBV's easing monetary policy or PMI
should be key leading indicators to watch for the recovery phase of the market.

Figure 20: Vietham PMI below 50 points in 5/6 latest months
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INVESTMENT STRATEGY AND IDEAS IN MAY

Opportunities come from the market correction

Year to date, the Vietnam equity market mostly moved sideways in a narrow range. Compared
to the trough at 1,005 in January and the peak at 1,120 in Febuary, the index fluctuation was
even narrower in the very last weeks of the first quarter and beginning weeks of 2Q 2023. The
liquidity evaporated in the first quarter and slighly improvein April. The cashflow pattern proved
that defensive strategies were still the main theme of major investors, especially retail investors
as they witnessed sustaintial losses in 2022, while the economic outlook is expected to be still
gloomy at least in the first half of 2023. This also created opportunities, short-term trading
chances were exist despite unfavorable market conditions when cashflow alternatively rotated
among highligh sectors or macro-supported stocks, sush as: (1) publish investment theme -
based stocks, (2) earnings-bottom-out stocks, which showed sustaintial losses in 4Q2022 and
1Q20223, and (3) stocks benefiting from recovery support programs of the government.

Conservative earnings guidances for 2023: Most listed companies aware of economic
headwinds ahead

1Q2023 earnings results and 2023 business guidances of 732 listed enterprises and banks in the
three exchanges, accounting for 64% total market capitalization, we realized that the majority
set modest guidances for the year, which are suit with the current uncertain macro conditions as
they will depend on (1) effectiveness of the stimulus packages from the government and (2) the
recovery of the global economy. In particular, 1Q 2023 NPAT of listed firms has showed 14%
decline YoY, while earning guidances are set to growth 7% YoY. From the statistics, we saw that:

e Tourism and entertainment (accounting a large proportion from the aviation tickers),
financial services (a large proportion is from brokerage firms), and basic resources (a large
proportion is from steel stock) are the industries expected to grow strongly compared
to 2022.

e Business owners are the experts in their fields and followed closely to impacts of macro
conditons on their businesses, some of them set growth guidances for 2023 despite of
earnings decline in 1Q2023, which implies that the first quarter is expected to be bottom
out in the year and the improvements will be likely to be seen in upcoming quarter from
typical industries, such as: tourism & entertainments, financial services, basic resources, IT,
auto parts, F&B, construction marterials, banking, retail, and chemicals.

e On the other hand, contraction can be still expected in real estate sector, communication
industry, ultilities, oil & gas in next quarters.

Figure: Q1 2023 NPATMI growth (YoY) and FY2023 guidance of listed companies
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Source: FiinPro, Rong Viet Securities | (*) not include VJC yet. The company plans to generate VND 1 Tn in NPATMI in 2023, compared to a loss of more
VND 2 Tnin 2022
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Expecting recovery by supported programs to be effective in H2 2023

With current deteriorated earnings results in 1Q2023, and a modest earnings growth guidances,
we believe that the executive branch of the government and enterprises have identified most of
marco challenges that affect the business outlooks. Serveral businesses plant to reduce debts
instead of increasing capital to expand. The government, at the same time, continously issued
new policies, guidances, resolutions that supported liquidity and helping businesses to recover,
especially when peak time of bond maturing is approaching.

In the later half of 2023, we expect that policies including Circular 02 allowing debt restructuring
and retention of debt category and Circular 03 allowing credit instituitons to trade unlisted bond,
or proposal of VAT reduction and the interest rate supported package worthing VND 40,000
billion will gradually be effective. Cost of borrowing will also gradually decrease following the
decrease of deposit rate. This will contribute to the recovery for most sectors.

In that cases we believe that the VN Index will fluctuate in a narrow band and will improve as the
macro picture and earnings outlook show up a more postive signal. Thus, it’s suit to prolong
investment horrizon from 3 to 6 months or up. At the same time, portfolio rebalance or DCA will
exist whenever market reachs the edge of the price band. Market correction in May will be
potential buying point for Mid- and Long-term investors as well as short-term traders. In other
words, market participants could divide portfolio into parts with different purposes:

(1) Mid - and Long - term accumulation, with investment horizon from 3 to 6 months. For this
portfolio, we recommend that investors should focus on the leaders of each field, which
were mentioned in our 2023 market outlook report; and,

(2) For short-term trading, high dividend yield stocks are highly recommended. After AGM,
some companies will start pay cash dividend within six months. The below table shows
stocks having dividend yields above 6%.

Table 6: Cash dividend tracking record of listed companies

6

Market months

Exchange <P daily wor | PE og 2019 2020 2021 j?vzijen ; j?vzi':‘len 4 Dividend
(VND avg diluted dividend dividend dividend yield
e . leftover plan

billion) trading

volume
PVP HOSE 1,145 207,239 15.73% 451 0.67 1,000 1,000 1,000 1,000 8.2%
LHG HOSE 1,330 111,223 13.54% 6.51 0.84 1,900 1,900 1,900 1,900 7.1%
1JC HOSE 3463 2975216 11.82% 7.70 0.88 1,000 1,500 1,400 1,000 10.2%
BFC HOSE 955 78,960 18.00 0.90 1,200 2,000 2,000 1,400 1,500 8.4%
csv HOSE 1,322 295331 22.83% 411 094 2,500 2,000 1,500 2,500 1,500 8.4%
HWS UPCOM 1,066 2,719  13.05% 8.08 0.98 803 875 850 850 7.0%
ABI UPCOM 1,628 8932 17.31% 702 111 2,000 400 2,000 6.2%
NTL HOSE 1,418 496,503 6.02% 1877 1.13 2,500 2,500 2,500 2,500 2,500 10.8%
DCM HOSE 12,361 2,854,226 28.93% 415 1.15 600 800 1,800 2,500 10.7%
HTG UPCOM 1,117 25461 28.06% 469 1.26 2,500 1,500 1,000 4,000 2,500 10.7%
DRC HOSE 2,501 251,250 14.56% 933 133 1,500 1,500 1,700 1,300 6.2%
BSQ UPCOM 1,126 2,044 18.76% 725 134 1,500 1,500 1,500 1,500 1,500 6.0%
SBA HOSE 1,482 19,255 26.44% 589 148 1,200 1,000 1,500 1,800 1,500 7.3%
CLL HOSE 1,020 9,492 14.97% 10.58 1.55 2,200 2,200 2,400 2,000 6.7%
CHP HOSE 3,614 19,393  26.25% 693 1.72 1,000 1,600 1,500 1,800 2,000 7.3%
VSH HOSE 9,757 65319 27.29% 732 1.78 1,000 3,000 2,000 7.3%
PGD HOSE 3,249 8,407 28.39% 744 195 2,500 2,000 2,500 4,500 2,000 12.5%
SHP HOSE 2,834 15305 19.88% 1042 2.08 2,000 500 2,000 2,500 2,500 8.9%
SzC HOSE 3,310 1,035,343 8.85% 2474 214 1,000 1,000 1,000 2,000 1,000 6.0%
BMP HOSE 6,745 135,113 32.04% 794 232 5,000 6,320 2,600 5,300 3,976 6.4%
NET HNX 941 1,469 23.61% 1139 268 3,200 6,000 5,000 3,500 8.3%
SGR HOSE 978 30,619 1,025 1,500 500 1,000 2,000 6.1%

Source: FiinPro, Rong Viet Securities
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With the VN Index’s volatility of 4,4% in April, serveral stocks in our recommendation list has met
our expectation including NLG, QNS, DBD and MWG. Investors, who took profit following the
recommendationd could keep watching and wait for any potential correction in May.

Table 7: Profit-taken stocks in April 2023

:1“:1:2::; Clo.sed Tar}:;et PE Buying Selling Bought BOt{ght
gorder price price R R range range date price
volume (VND) (VND) (x) (k. (k.
VND) VND)
NLG 13,040 2,024,451 33,950 27,000 43% 15 2238 26-27 31-33 20/03/2023 22,800 28/04/2023 33,400 46.5%
QNS 15,082 179,724 42,254 45,000 0.0% 00 00 38-39  43,5-45 2/02/2023 36,200 25/04/2023 44,000 21.5%
DBD 3,435 90,918 45,900 52,600 19.5% 24 132 37-38 41-43  6/03/2023 38,400 24/04/2023 43,300 12.8%

MWG 55462 2,587,830 37,900 Underreview 114% 23 20.7 355-37,5 41,5-42,5 23/03/2023 37,400 14/04/2023 41,200 10.2%

Source: Rong Viet Securities

Market correction in April created buying zones for KDH, ACB, FPT, MBB, VPB, DRC and VNM.
Although we recommended to keep these stocks for Mid — and Long - term horizon, temporarily
reducing position for DRC should be considered. DRCis one of leader of Auto tires manufactures
along with high and stable cash dividend. However, short-term headwinds could tear its
earnings in next quarters and we believe that investor will have a better chance to accumulate
with better price in upcoming market corrections.
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Table 8: Favourite stocks for mid- and long-term horizon

Market 6M ave. May 2023
) Closed . . . Bought .
Ticker cap matching- Rl Target price ROE PBR PER Buying Selling Bought BRI Cap.ltal Comment
(VND order (VND) (VND) (%) (x) (x) range (k. range (k. date (VND) ETL
bn) volume VND) dong)
STK 2,348 49,077 28,700 32,500 11.3% 1.5 134 25.5-26.5 29.5-31 6/03/2023 25,700 11.7%  Profit-taking when MP meets the selling-range price
KDH 21,827 1,995,383 30,450 37,300 8.6% 1.9 21.7 26-28 32-34 7/04/2023 28,000 8.7%  Profit-taking when MP meets the selling-range price
GMD 15,280 582,029 50,700 63000 115% 21 165 48-50 57-59  27/02/2023 48,800 3.9%
PVD 11,284 5022716 20,300 26800  02% 08  429.1 17-18 21-22  20/03/2023 19,550 3.8%
VCB 418828 1,057,104 88,5500 107,000 232% 29 135 85-88 94-96  20/03/2023 86,300 2.5%
ACB 83423 3682109 24,700 30,000 254% 13 5.7 24-25 28-30  19/04/2023  24,300.0 1.6%
FPT 86,117 889,347 78,500 95900 222% 38 155 75-78 83-85  28/04/2023 77,500 13%
MBB 82519 9652816 18,200 22000 23.1% 1.0 46 17-18 1920 21/04/2023 18,000 1.1%
VPB 131,243 19,117,809 19,550 26000 11.8% 13 109 185-19.5 215225  25/04/2023 19,400 0.8%
DRC 2,501 251,250 21,050  Under review 146% 13 93 16-17 2122 14/04/2023 21,000 0.2% gz::'de’ to reduce and wait for the better buying-range
PNJ 24,961 352,848 76,100 96,000 215% 27 142 72-75 80-82  29/03/2023 76,300 -0.3%
VNM 143371 1,664,068 68,600 83400 235% 46 177 70-725 7476 27/04/2023 70,000 2.0%
NLG 13,040 2024451 33,950 27000  43% 15 228 24-26 31-32 ATHELEN) I Gl 217E) LSIESS [ e Uiy
correction sessions,
QNS 15,082 179724 42,254 45000  00% 0.0 00 38-39 44-46 Profit-taken in April 2023, Re-invest in the upcoming
correction sessions,
DBD 3,435 90,918 45900 52600 195% 24 132 37-39 45-46 Profit-taken in April 2023, Re-invest in the upcoming
correction sessions,
MWG 55462 2,587,830 37,900 Under review 114% 23 207 36-38 46-48 Profit-taken in April 2023, Re-invest in the upcoming
correction sessions,
KBC 20,111 6346963 26,200 29000 11.2% 12 9.0 22-23 26-28
CTG 135762 3906899 28250 29300  159% 1.2 8.0 26-27 30-31
FMC 2,769 51,878 42,350 45000 152% 14 89 36-38 42-44
GEG 5280 1,041,018 16,400 15700  47% 12 234 13-14 16-17
HPG 123855 27906610 21,300 20950  07% 13 1865 1920 215225
HSG 9270 15,187,491 15,5500 17200 -97% 09  -88  13.5-145 16-17
LHG 1,330 111,223 26,600 33,000 135% 08 65 20.5-21.5 25-26
PC1 7640 1875257 28250 26000  49% 15 230 26-27 31-33
PVT 6505 2204423 20,100 23700  00% 00 0.0 19-20 23-24

Source: RongViet Securities
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HIGHLIGHT STOCKS

M:;ket Cutrent 2022 2024F P/E P/B ) - :vm:'::'
Ticker  Exchange i Target price price Total Return Rating +/- +/- +/- +/- +/- +/- tu?l;ove:’
(::1? (VND) (VND) Rev. NPAT 5 Rev. NPAT (2)323F (2)324F g:;r (USD
(%) (%) (%) (%) thousand)
MSN HOSE 4,188 101,400 70,600 44% Buy -14.0 -58.3 7.5 -16.8 5.6 45.1 339 253 38 0.0 -37.1 5,779.6
DPR HOSE 93 65,800 51,600 33% Buy 0.4 -44.4 0.0 0.0 -4.7 814 55 5.1 0.9 5.8 -33.2 99.2
VPB HOSE 5,468 26,000 19,550 33% Buy 30.5 55.1 5.5 -1.3 8.4 12.7 7.6 6.5 13 0.0 -18.1 14,218.2
PVD HOSE 470 26,800 20,300 32% Buy 359 -604.0 258 N/A 9.6 88.1 328 17.6 0.8 0.0 8.9 3,478.9
LHG HOSE 55 33,000 26,600 31% Buy -19.5 -31.7 104 424 45.8 66.3 4.9 3.0 0.8 7.1 -31.6 77.1
PNJ HOSE 1,040 96,000 76,100 29% Buy 733 75.6 0.5 23 21.7 30.0 10.6 10.1 2.7 2.6 -4.4 1,871.3
MSH HOSE 103 40,000 33,000 27% Buy 16.3 -23.7 -6.8 6.9 9.7 134 7.1 6.2 15 6.1 -379 574
VNM HOSE 5,974 83,400 68,600 27% Buy -1.6 -19.1 4.3 8.9 54 14.3 17.2 15.0 4.6 56 -0.3 4,493.5
DPM HOSE 535 36,700 32,800 27% Buy 45.7 79.2 -22.8 -458  -12.8 -41.6 43 73 1.0 15.2 -374 2,600.8
ACV UPCOM 6,968 96,600 76,823 26% Buy 191 801.8 26.7 -0.7 30.3 31.6 236 18.0 38 0.0 -11.9 114.2
GMD HOSE 637 63,000 50,700 25% Buy 22.1 62.5 4.6 100.4 74 -63.5 83 228 2.1 1.0 -8.0 1,648.3
FPT HOSE 3,588 95,900 78,500 25% Buy 234 221 20.8 193 18.9 259 13.7 10.9 38 25 -8.0 4,383.4
KDH HOSE 909 37,300 30,450 22% Buy -22.1 -83 13.0 23.1 36.0 37 16.0 153 1.9 0.0 -28.0 1,855.6
ACB HNX 3,476 30,000 24,700 21% Buy 22.2 42.5 8.0 9.0 25.2 304 5.7 5.2 1.3 0.0 -2.8 5,969.3
VCB HOSE 17,451 107,000 88,500 21% Buy 20.0 364 3.6 -9.7 27.1 51.6 15.6 125 29 0.0 10.8 34124
MBB HOSE 3,438 22,000 18,200 21% Buy 234 37.7 7.5 11.9 343 50.5 39 3.1 1.0 0.0 -24.4 7,145.5
PVT HOSE 271 23,700 20,100 20% Buy 213 30.6 1.9 -8.1 44 2.0 8.7 8.6 1.1 25 -2.0 1,828.1
HAX HOSE 53 20,700 17,650 20% Buy 220 49.5 3.7 53 1.4 0.0 5.0 5.0 1.1 2.8 -22.3 525.9
DBD HOSE 143 52,600 45,900 19% Accumulate -0.2 29.0 10.9 19.7 8.0 7.9 11.8 10.9 24 44 104 247.6
KBC HOSE 838 29,000 26,200 18% Accumulate -77.5 97.8 566.7 66.1 0.0 -0.3 7.8 79 1.2 7.6 -18.8 4,814.0
IMP HOSE 153 63,000 54,900 17% Accumulate 29.8 237 1.9 26 0.0 -0.1 174 174 19 27 -22.0 15.8
REE HOSE 989 77,000 66,800 17% Accumulate 61.3 45.0 -12.0 -1.3 17.8 18.7 8.9 7.5 1.5 1.5 -6.1 881.6
HDB HOSE 1,970 21,800 18,800 16% Accumulate 31.1 28.0 17.2 15.0 273 51.7 44 238 1.2 0.0 -5.2 3,040.3
HND UPCOM 302 15,800 14,493 16% Accumulate 16.4 253 4.8 70.3 0.9 222 79 6.8 1.1 6.9 -16.6 8.9
BFC HOSE 40 17,000 16,700 14% Accumulate 10.8 -35.0 -19.0 8.6 -174 -13.5 6.8 7.9 0.9 12.0 -41.3 348
QNS UPCOM 628 45,000 42,254 14% Accumulate 12.6 25 8.0 9.8 -4.2 -1.2 9.2 9.3 2.0 7.1 1.2 309.8
TCB HOSE 4,257 33,000 29,050 14% Accumulate 103 11.6 15.9 37 11.5 29.9 49 338 0.9 0.0 -30.8 7,860.8
DRC HOSE 104 22,600 21,050 14% Accumulate 11.9 6.1 3.2 -14.4 1.9 6.8 10.1 9.4 1.3 6.2 -30.5 389.5
STK HOSE 98 32,500 28,700 13% Accumulate 35 -13.7 5.6 7.7 23.0 12.7 9.1 8.1 15 0.0 -43.3 822
CMG HOSE 261 46,800 41,550 13% Accumulate 30.1 274 9.2 40.1 174 30.2 14.8 11.3 2.6 0.0 -10.2 77.3
FMC HOSE 115 45,000 42,350 1% Accumulate 9.7 15.2 11.0 16.1 58 12.0 7.7 6.9 14 4.7 -35.7 68.4
SCS HOSE 258 69,300 65,600 11% Accumulate 1.4 14.6 -13.0 -18.8 6.3 8.5 12.6 11.5 4.0 53 -27.6 159.1
HSG HOSE 386 17,200 15,500 1% Accumulate 2.0 -94.1 -38.8 N/A 6.2 N/A -14.6 226 0.9 0.0 -294 10,183.4
PHR HOSE 233 41,000 41,250 9% Accumulate -12.2 85.7 24 -40.4 -3.5 -30.3 10.6 15.2 1.6 9.7 -33.9 715.7
VSsC HOSE 142 29,200 28,200 7% Accumulate 6.1 -10.2 -1.7 -56.4 4.6 526 309 20.2 1.3 35 -38.6 1,280.6
HDG HOSE 345 35,900 33,850 6% Accumulate -3.6 2.2 -2.1 26.8 -0.5 29 7.3 6.6 1.5 0.0 -25.5 1,162.6
TNG HNX 86 20,200 19,600 5% Accumulate 245 258 -6.5 -6.2 234 -1.3 7.7 82 13 2.0 -343 1,788.2
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[ ET G 3-month

2023F 2024F P/E P/B .
Ticker  Exchange =P Target price c:::: t Total Return +/ +/ +/ : ingn:\?::’
(':il)) (VND) (VND) . Rev. NPAT . NPAT (2)323F (2)324F g:;r ((VA]»)
(%) (%) (%) thousand)

CTG HOSE 5,657 29,300 28,250 4% Neutral 21.5 20.0 43 -0.3 11.1 26.1 11.5 77 1.2 0.0 4.6 2,904.2

VHC HOSE 455 57,500 59,500 0% Neutral 46.0 80.0 -19.7 -33.8 9.6 18.0 83 8.5 14 34 -41.3 1,031.9
OCB HOSE 922 15,800 16,000 -1% Neutral -4.3 -20.3 73 -5.4 12.5 23.2 73 5.8 0.9 0.0 -27.7 985.9

HPG HOSE 5,161 20,950 21,300 -2% Neutral -5.5 -754 -23.8 33 273 734 15.0 8.7 1.3 0.0 -33.0 18,008.9

GEG HOSE 220 15,700 16,400 -2% Neutral 51.6 11.6 39 20.7 2.8 223 15.7 129 1.2 24 -22.0 550.0
PPC HOSE 207 14,300 15,500 -2% Neutral 323 724 40.5 45.7 255 25.0 12.0 10.7 1.0 5.8 -16.3 115.0
NT2 HOSE 380 29,400 31,700 -3% Neutral 429 36.6 04 -1.8 9.5 31.7 13.1 9.9 2.0 47 457 746.5

PC1 HOSE 318 26,000 28,250 -8% Reduce -15.2 -353 21.2 47.6 54 40.4 12.8 9.1 1.5 0.0 -19.8 1,905.0

HAH HOSE 124 37,700 42,400 -9% Reduce 63.9 86.1 -13.1 -39.7 2.0 -3.1 6.0 6.2 1.2 24 -49.9 1,998.2

PVS HNX 500 21,500 25,100 -12% Reduce 15.6 28.5 129 4.6 18.6 29.6 16.5 12.7 1.0 28 1.3 5,510.9

BID HOSE 9,221 37,400 43,750 -14% Reduce 114 72.6 7.9 10.5 14.0 14 14.7 14.5 2.1 0.2 17.4 1,670.6
ELC HOSE 35 11,400 14,100 -17% Reduce 31.0 -34.8 28.2 66.6 22 5.6 16.5 15.6 0.9 2.1 -26.9 155.0
NLG HOSE 543 27,000 33,950 -18% Reduce -16.6 -48.1 65.6 170.0 294 8.7 12.5 12.0 1.5 29 -274 2,133.1

TCM HOSE 178 39,800 52,000 -23% Sell 227 96.0 -7.1 -6.2 8.0 384 18.1 18.8 22 1.0 -14.5 1,183.9

MWG HOSE 2,311 Under review 37,900 Under review Under review 85 -16.3 5.1 274 9.1 53.8 109 7.2 23 4.0 -49.0 6,254.8

FRT HOSE 316 Under review 64,100 Under review Under review 34.1 -12.0 18.4 8.1 154 284 18.0 14.0 38 1.6 -38.8 2,684.8

Source: RongViet Securities; Closed price as of May 4" 2023.
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INDUSTRY INDEX
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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 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, 27" 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 reportis 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 orincome 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.
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http://www.tellimer.com/regulatory-information

HEADQUARTER IN HO CHI MINH CITY

Floor 1-2-3-4, Viet Dragon Tower, 141 Nguyen Du,
Ben Thanh Ward, District 1, Ho Chi Minh City

© (+84)2862992006 @ info@vdsc.com.vn
® (+84)2862917986 (I www.vdsc.com.vn

Tax code 0304734965

HANOI BRANCH
10™ floor, Eurowindow Tower, 2 Ton That Tung,
Trung Tu Ward, Dong Da District, Hanoi

@ (+84) 2462882006
O (+84) 2462882008

NHA TRANG BRANCH

7" floor, 76 Quang Trung, Loc Tho Ward,
Nha Trang City, Khanh Hoa

© (+84) 2583820006

(® (+84)2583820008

CANTHO BRANCH
8t floor, Sacombank Tower, 95-97-99, Vo Van Tan,
Tan An Ward, Ninh Kieu District, Can Tho City

© (+84)2923817578
G (+84)2923818387

VUNG TAU BRANCH
2" floor, VCCI Building, 155 Nguyen Thai Hoc,
Ward 7, Vung Tau City, Ba Ria — Vung Tau Province

©@ (+84) 254777 2006
Binh Duong

BINH DUONG BRANCH

3 floor, Becamex Tower, 230 Binh Duong Avenue,

Phu Hoa Ward, Thu Dau Mot City, Binh Duong Province
@ (+84)27 4777 2006

DONG NAI BRANCH
8t floor, TTC Plaza, 53-55 Vo Thi Sau,
Quyet Thang Ward, Bien Hoa City, Dong Nai Province

© (+84) 251777 2006
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