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VN-Index ended August at 1,224 points, unchanged compared to July. This movement ended the 4-month 
gain streak – which is the period that the monetary policy reversal effected the most on the stock market. 
The matched trading value on the HSX increased sharply by 34% compared to July with an average 
trading value of VND20.5 trillion/session (+22% MoM), since there was a sharp decrease session in the 
month with matching order value soared to VND 35 trillion. From that point to September 5, the indexes 
gradually recovered: VN Midcap recorded the best gain (+11.1 %) and surpassed the peak in August, 
followed by VN Smallcap (+6.4%), VN Index (+4.8%) and VN30 (+4.6%). The positive point is that this price 
movement was accompanied with a recovery in ADTV toward over VND20 trillion/session level. 

In September, we expect following factors to positively affect the stock market: the meeting on solutions 
to upgrade Vietnam stock market to emerging market and the progress of implementing clearing and 
settlement activities under the central clearing partner mechanism of the SSC, deposit interest rates are 
expected to continue to lower, Macroeconomics to improve gradually since credit growth and 
manufacturing sector begin to post positive signals. On the contrary, the net selling trend of foreign 
investors may not end and may affect the performance of large-cap stocks, partly affected by the 
depreciation of VND. However, this factor was priced in since SBV chose to highly loosen monetary policy. 
Furthermore, the market participation rate of foreign institutional investors, whose trading behavior is 
highly related to exchange rates movement, is quite low and a improvement in PMI should maintain trade 
surplus condition. 

We forecast that the uptrend of the market will remain intact, supported by the cash flow factor. 
Forecasted range of the VN Index in August is 1,210-1,280 points. 

The stories of Q3 2023 business results, the disbursement of public investment, and fiscal packages to 
boost consumer demand will be the leading stories for the alternating excitement between sectors and 
stocks. Our favorite stocks for September include REE, PC1, MSN, VNM, VCB, ACB, BID, MBB, OCB, 
KDH, DBD, PGV, LHG, KBC, NTC and SIP. 
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STOCK MARKET IN AUGUST: A QUICK BULLISH REVERSAL 
 

In August, the global stock market experienced significant volatility. In the US and European 
markets, despite the FED’s consistent message at the Jackson Hole conference regarding its 
inflation target of 2% and readiness to raise interest rates to prevent the risk of inflation 
reaccelerating, the latest data on inflation and employment, as well as events such as Fitch 
downgrading the US government bonds and Moody's downgrading the credit ratings of 
medium and small-sized banks, signal that the economy may not be poised for a rapid growth 
resurgence. This has led investors to expect that interest rates have peaked, and money has 
started allocating back into the equity market, leading to a mild recovery of the indices in the 
latter part of the month. Conversely, lowering Chinese economy performance expectation and 
the worsening crisis in the Chinese real estate market, where well-known names like Country 
Garden and China Evergrande have struggled to repay bonds and initiated bankruptcy 
proceedings, has severely eroded investor confidence, resulting in the most significant drop in 
the Chinese stock market since the beginning of the year.  

Domestically, the stock market showed relative correlation with the global stock market 
volatility. The movement of the VND/USD exchange rate saw a sharp increase due to pressure 
from expectations of a rate hike in the FED message at the Jackson Hole conference, which had 
a negative impact on investor sentiment in the context of the market having skyrocketed for 
three consecutive months. As a result, the market experienced its steepest decline since the 
beginning of the year right before the conference. Subsequently, the market recovered and 
regained all the loss, thanks to various measures such as: SBV issued Circular 10 on August 23, 
suspending the enforcement of regulations prohibiting loans under Circular 06 for capital 
contribution payments, which helped bolster market confidence. On the same day, SOBs also 
collectively lowered deposit interest rates for various terms, and the expectation of interest rate 
peak seemed to be solid given the reasons mentioned above. 

Figure 1: VN Index in August 2023 

 

Source: Bloomberg, RongViet Securities 

In summary, VN Index recovered all losses and closed in green at 1.222 or gained by +0.09% 
Breakdowns further, the VNDMID (+6.43%) made a spectacular move to beat other when market 
wide start bottoming out. VNSMALL (+1.06%) and VN30 (+0.3%) had modest gains but still 
outperformed the main index. 
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Figure 2: Vietnam Indices ’s P/E distribution (2018-2023) – 
after factoring 2Q2023 earnings, VN Index and VN 30 are still 
attractive relative to our earnings outlook and it 5 years 
average valuation. 

Figure 3: Vietnam indices’ moves YTD 

  
Source: Bloomberg, RongViet Securities 
X: 5-year P/E average 
: Current P/E (As of 08/31/2022) 

Source: Bloomberg, RongViet Securities 

Figure 4: Global indices’ return in August 2023 – VN Index still saved the green after a 
strong correction and was among the top performers. 

 

Source: Bloomberg, RongViet Securities 

Table 1: Daily liquidity in the last 12 months (VND billion) – Liquidity continued to 
sublimate across exchanges with ~ 25% MoM increase and was the largest in the last 12 
month. 

 

 Source: Bloomberg, RongViet Securities 
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Table 2: The last 12 months turnover among groups of investors (VND billion) – Retail 
investors still control the market liquidity with 86% shares, increased by 31% MoM. 
Notably, foreign & Institutional investors ’s turnover jumped by 45% MoM. 

 

Source: Fiinpro, RongViet Securities 

The market sentiment in August became more neutral, as the ratio of stocks increasing and 
decreasing in price was roughly equal. 

Figure 5: Stock return distribution on HSX and HNX 

 

Source: Bloomberg, RongViet Securities 

Among the GICS-based sectors, there were four sectors that had positive returns and 
outperformed the VN Index. Tech (+12.64%) witnessed the best monthly gain in the year, leading 
all sectors and caught up closely to Material (+0.46%) YTD performance. The tech giant FPT 
(+14.29%) leading the tech sector, the following by was ELC (+52.6%). 
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Figure 6: Sectors return in August – IT sector accelerated. 

 

Source: Bloomberg, RongViet Securities  

Figure 7: Sector’s performances YTD  

 
Source: Bloomberg, RongViet Securities  
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Figure 8: Accumulative net position among investors on HSX in August 2023 (VND billion) 
– During the turbulence, foreign & institutional investors were the major buyers. 

 

Source: Fiinpro, RongViet Securities 

Retail investors turned back to net buy strongly VND 3,378 billion (USD 140.5 million). The YTD 
net position lifted further to + VND 14,130 billion (USD 587.5 million). In addition, figure 10 
provides a summary of the list of stocks that have been notably traded by local individual 
investors. 

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 August (Billion VND) 

 

 

 

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

Foreign investors ‘s turnover accelerated (+45% MoM, table 2), most of the trade was selling. 
The monthly net position was -VND 2,550 billion (USD 106 million) and made their YTD net 
position deepen further to -VND 3,325 billion (USD 138.3 million). Real Estate and Automobiles 
& Parts were their favored industries as shown in table 3.  
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Figure 11: Monthly net buying/selling by foreigners on HSX 
YTD  

 Figure 12: Top net sold/purchased stocks by foreigner 
on HSX in August (Billion VND) 

 

 

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

Table 3: Foreign net trading value by sector on HOSE  

Sector 
Net trading value (Billion 

VND) 
Net trading volume (thousand 

shares) 
Real Estate 516 18,590 
Automobiles & Parts 145 7,048 
Food & Beverage 124 -885 
Chemicals 106 -2,783 
Personal & Household Goods 65 482 
Industrial Goods & Services 50 -4,904 
Health Care 41 1,149 
Travel & Leisure 30 248 
Telecommunications 0 0 
Media -1 -54 
Basic Resources -9 -278 
Technology -73 -1,530 
Construction & Materials -124 -6,025 
Banks -143 -1,197 
Insurance -184 -3,849 
Oil & Gas -192 -5,499 
Utilities -231 -14,971 
Retail -423 -9,642 
Financial Services -2,246 -84,196 

 Source: Fiinpro, RongViet Securities  

In August, Vietnam equity market experienced a modest net outflow of USD 66 million relative 
to the other peer in ASIA, which deepened YTD accumulated net outflow position to – USD 121 
million). 

Table 4: Foreign portfolio investment flow 
to equity market . 

 Figure 13: Foreign capital outflow in Vietnam equity market in last 
12 months. 

 

 

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

 Source: Bloomberg, RongViet Securities 
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Table 4: Capital flow of ETFs – Redemption pressure from both local and foreign ETFs still 
outweighed.  

 

Source: Bloomberg, RongViet Securities 

Local institutional investors ‘s selling momentum slowed down in the last 3 months. They sold 
modestly in August with an amount of VND 828 billion (USD 34.4 million) as they sold 
aggressively before market correction and strong bought after that (figure 8). The stocks most 
traded by local institutional investors are displayed in figure 14. 

Figure 14: Top net sold/purchased stocks by local 
institutions on HSX in August 2023(VND bn) 

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

 

 
  

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

 

 1M  3M  YTD 

Total 4,222                              (161.3)               10.0                    173.5 

Foreign ETFs 2,779                              (121.1)               42.8                    206.3 

Asian Growth CUBS ETF 10                                                       -                              -                                      -   

VanEck Vectors Vietnam ETF 645                                                    -                       28.1                             92.5 

KIM KINDEX Vietnam VN30 Future 5                                                    (0.8)                      (1.7)                              (0.4)

Premia MSCI Vietnam ETF 17                                                 (0.9)                      (0.9)                              (0.6)

Xtrackers FTSE Vietnam Swap ETF 394                                              (8.0)                        0.7                             61.4 

iShares MSCI Frontier and Select EM ETF 642                                           (17.1)                   (65.0)                             20.6 

KIM KINDEX Vietnam VN30 ETF 179                                           (41.0)                     17.0                           (30.8)

Fubon FTSE Vietnam ETF 886                                           (53.3)                   (61.7)                             33.1 

Local ETFs 1,443                                 (40.2)             (32.8)                     (32.9)

KIM GROWTH VN30  ETF 13                                                   0.5                        8.7                                8.7 

KIM GROWTH VNFINSELECT ETF 13                                                   0.5                        8.7                                8.7 

SSIAM VNX50 ETF 7                                                      0.1                        0.1                              (0.4)

SSIAM VN30 ETF 4                                                      0.1                        0.4                                1.0 

DCVFMVN Diamond ETF 850                                                    -                              -                                      -   

VinaCapital VN100 ETF 4                                                          -                              -                                      -   

DCVFM VNMIDCAP ETF 5                                                          -                          0.4                                0.4 

MAFN VN30 ETF 26                                                 (0.2)                      (0.5)                              (0.7)

SSIAM VNFIN LEAD ETF 187                                              (3.5)                      (4.0)                              (5.4)

DCVFMVN30 ETF Fund 335                                           (37.6)                   (46.6)                           (45.2)

 ETF Name 
 AUM
($mn) 

Fund flow ($mn)

639

432

388

366

300

-278

-291

-322

-1,072

-1,427

-2000 -1500 -1000 -500 0 500 1000

EIB

FUEVFVND

SHB

E1VFVN30

VJC

FPT

TCB

PAC

VCG

NVL

-371

-7,697

3,043

6501,091

-716
-1,811

-602

-4,520

-1,072

1,583

-828

-10,000

-8,000

-6,000

-4,000

-2,000

0

2,000

4,000

Se
p-

22

O
ct

-2
2

N
ov

-2
2

D
ec

-2
2

Ja
n-

23

Fe
b-

23

M
ar

-2
3

A
pr

-2
3

M
ay

-2
3

Ju
n-

23

Ju
l-2

3

A
ug

-2
3

Net buying/Net selling  (VND Bn)

YTD accumulated net Buying/Net selling (VND Bn)



 

             
 Viet Dragon Securities Corporation – Investment Strategy Report September 2023  10 
 

STOCK MARKET OUTLOOK IN SEPTEMBER  
 

VN-Index ended August at 1,224 points, unchanged compared to July. This movement ended 
the 4-month gain streak – which is the period that the monetary policy reversal effected the most 
on the stock market. The matched trading value on the HSX increased sharply by 34% compared 
to July with an average trading value of VND20.5 trillion/session (+22% MoM), since there was a 
sharp decrease session in the month with matching order value soared to VND 35 trillion. From 
that point to September 5, the indexes gradually recovered: VN Midcap recorded the best gain 
(+11.1 %) and surpassed the peak in August, followed by VN Smallcap (+6.4%), VN Index (+4.8%) 
and VN30 (+4.6%). The positive point is that this price movement was accompanied with a 
recovery in ADTV toward over VND20 trillion/session level. 

In terms of sector performance, leaders in August included IT (+13.1%); Financial Services 
(+10.4%); Automobiles (+9.9%). Sectors that recovered the most from the August bottom are 
Financial Services (+14.5%), IT (+13.4%), Chemicals (+11.8%), Retail (+9.1%). 

In September, we evaluated following factors affecting the market such as: 

• The meeting on solutions to upgrade Vietnam stock market to emerging market and the 
progress of implementing clearing and settlement activities under the central clearing 
partner mechanism of the SSC on September 7. 

• Deposit interest rates are expected to continue to lower, supporting to the stock market 
outlook. At the end of August, state-owned banks reduced the 12-month deposit interest 
rate by 50bps to 5.8%/year. With VN Index's current P/E valuation of 14.6x and 
corresponding yield of 6.9%, the stock market is still relatively more attractive than the 
savings deposit channel. Given abundant liquidity in the interbank system with the 
overnight interest rate in the interbank market remains at a very low level (as of September 
6, 2023, it was 0.16%), we expect that banks can continue to reduce deposit interest rates in 
the near future. 

• The FOMC meeting. There is a high possibility that the Fed will maintain the current interest 
rate (5.25%-5.5%), although the core inflation index stopped decreasing in July, because the 
US economy seems to be slowing down in favor of the Fed as the labor market cools down 
(the unemployment rate increased to 3.8%, the highest level since February 2022). 

• Macroeconomics may continue to improve slightly. Credit growth is forecasted to gradually 
accelerate in the coming months when Circular 10/2023/TT-NHNN takes effect from 
September 1, 2023. This Circular removes restrictions related to lending to buy shares of 
private companies, and lending to the real estate sector (the loan for capital contribution 
under the business cooperation contract for the project that is not eligible for business, 
financial compensation loans). In addition, the manufacturing industry also had better 
signals since Vietnam PMI in August increased to 50.5. Signs of recovery in demand helped 
boost new orders for the first time since February 2023. 

Notable downside risk 

• The trend of net selling of foreign investors may not be over yet, which may affect the 
performance of large-cap stocks. In August, foreign investors net sold about USD 106 
million. With foreign ETFs net withdrawn about USD 68 million, implying that active foreign 
funds net sold about USD38 million in August. Part of the reason the net selling could 
continue is the depreciation of VND. Although the federal funds rate is unlikely to change in 
September, the overnight interest rate gap between VND and USD is still very significant 
(~5%). However, this trend may not cause too negative effects on the stock market because 
(1) this factor was priced in since SBV chose to loosen monetary policy, (2) the market 
participation rate of foreign institutional investors - a group of investors whose trading 
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behavior is highly related to exchange rates - is gradually decreasing, (3) PMI improvement 
should lead to better trade outlook, and trade surplus. 

We forecast that the uptrend of the market will remain intact, supported by the cash flow 
factor. Forecasted range of the VN Index in August is 1,210-1,280 points. 

Figure 16: The earnings yield of the VN Index remains 
more attractive than the savings deposit channel 

 Figure 17: Liquidity increased suddenly in August, but it 
was not alarming due to the recovery trend after the 
collapse session 

 

 

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

Figure 18: VND has depreciated around 2% YTD amid 
high negative swap rate 

 Figure 19: Vietnam's PMI recovered slightly in August, 
which should support the trade outlook 

 

 

 
Source: Bloomberg, Fiinpro, RongViet Securities   Source: S&P Global PMI, RongViet Securities  
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INVESTMENT STRATEGY AND IDEAS IN SEPTEMBER 
 

Moving to the risk-on status 

The deep correction (-6.8%) in mid-August making the stock market to cool down after a 14-
week streak in an upward trend (since the second week of May 2023). As we mentioned in our 
H2 2023 strategy report (released on August 5, 2023), we believe that the expansion of the 
monetary and fiscal policies will bring favorable trading opportunities for equity investors. 
Accordingly, we believe that the investors can consider to use margin lending at a reasonable 
ratio to increase the performance of their portfolio. We keep this consistent view for the 
remaining months of 2023. 

The market would fluctuate in a wide range around the VNIndex’s trailling PER of 14.8x (equivalent 
to the VNIndex at 1240). Therefore, short-term investors should be flexible to their buy and sell 
planning range: accumulate favorite stocks in the corrected sessions and take profit in the sessions 
having of “FOMO”(*). It is because we found that, in August, while individual investors were those 
who actively traded, local and foreign institutional investors were being more cautious, which 
were reflected via the high net selling value and the low ratio of market participation (measured 
by the ratio of foreign investors' trading value to market’s total trading value). The caution of 
institutional investors may not negatively affect market momentum in the short-term, especially 
in an environment of low interest rates and optimism psychology of individual investors. Yet 
without the participation of professional investor, the market would fluctuate widely and 
frequently. Especially when the index goes higher (approaching the PER of 15.5x–16.x) without 
the support of fundamental factors, the correction can be worse than expected. 

(*) FOMO: stock prices sharply increase in a short time, leading to a feeling of fear of missing out on opportunities, which 
causes investors to hastily make decisions to buy stocks. Given the recovery of local and global macro in the third 
quarter of 2023 is still very slow, we believe that investors will have many opportunities to accumulate stocks at good 
prices. Therefore, it is not necessary to buy when you have a feeling of “FOMO”. 

Figure 20: The participation of local and foreign institutional investors has been decreased since early Q2 2023 – now, 
compared to that of previous six months  

 

Source: RongViet Securities 

Figure 21: Retail investors keep buying regardless the net selling of professional investors since early Q2 2023 - now 

 

Source: RongViet Securities 
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The stories of Q3 2023 business results, the disbursement of public investment, and fiscal 
packages to boost consumer demand will be the leading stories for the alternating excitement 
between sectors and stocks. 

• Business results may improve in Q3 yet at a slow and divergent level. 

(1) The bright spots in net earnings growth (total earnings of four consecutive quarters, or 
annualized earnings) will be in the financial services (brokerage), insurance, energy (O&G, 
and O&G transportation), and real estate (residential and industrial park), 

(2) Growth momentum may slow down in the software, pharmaceutical and banking services 
sectors due to the high base in the same period last year, and 

(3) Expect to see the bottom-out in the food and beverage, personal and household goods, 
consumer durables (textiles), and consumer retail. 

• The public investment disbursement continues a positive trend. Total investment capital 
from the State budget is estimated to be implemented in 8M2023 to increase by more than 
23% compared to the same period in 2022 with the annual plan completion rate of 49.4% 
(8M2022: growth of 17% and completion of 47.6%) . Among them, the Ministry of Transport 
has the highest level of plan completion (53.3%) and grew nearly 80% over the same period. 

• We expect consumer spending will gradually recover, following the recovery economic 
activities and the supportive of fiscal packages. Retail and consumer sectors will be benefit 
the most. Despite of that, market price of some of our favorite stocks for this story line have 
been increased quite quickly compared to the their earnings improvement outlook in Q3 
2023.  

• Our favorite stocks for September include REE, PC1, MSN, VNM, VCB, ACB, BID, MBB, OCB, KDH, 
DBD, PGV, LHG, KBC, NTC and SIP. 

Table 5: Our favourite stocks for September 

Ticker 
Market 

cap (VND 
bn) 

3M ave. 
matching-

order 
value 

Cur. PER 
(x) 

Cur. PBR 
tại (x) 

TTM ROE 
(%) 

Target 
price 

(VND)  

Closed 
price as 
of Aug 

31st (VND) 

Buying 
range (k. 

VND) 

BID 237,498 75,651 2.2 11.7 19.9% 53,000 46,950 43 - 45 
DBD 3,862 5,060 2.9 14.0 20.1% 65,800 51,600 50 - 51 
KBC 26,444 273,795 1.5 7.9 18.4% 40,000 34,450 31.5 - 32.5 
KDH 26,523 73,540 2.2 28.9 7.8% 39,300 37,000 33 - 35 
LHG 1,385 5,302 0.9 7.4 12.3% 50,000 27,700 25 - 27 
MBB 96,461 218,281 1.2 5.3 23.4% 22,300 18,500 18 - 19 
MSN 116,614 144,637 4.4 89.0 5.0% 85,000 81,500 78 - 81 
NTC 4,342 1,542 5.0 16.8 32.5% 256,000 178,921 174 - 178 
OCB 26,850 31,945 1.0 6.4 16.3% 22,600 19,600 18 - 19 
PC1 7,315 67,562 1.5 30.2 4.8% 28,300 27,050 25 - 26 
REE 25,667 61,410 1.6 9.7 16.9% 74,000 62,800 60 - 62 
SIP 12,090 10,457 3.7 14.4 25.8% 168,000 133,000 120 - 128 
VCB 497,988 101,435 3.3 15.4 23.0% 99,500 89,100 84 - 87 
VNM 162,599 306,920 4.9 19.8 26.1% 87,600 77,800 72 - 74 

Source: RongViet Securities 

Our favorite portfolio selected for 2023 performed pretty well compared to the VNIndex's 
performance. In the second half of 2023, given the changing of macro backdrop, we make some 
adjustments to our H2 2023 portfolio as Table 7. 



 

             
 Viet Dragon Securities Corporation – Investment Strategy Report September 2023  14 
 

Table 6: Performance of our seclected stocks in the H1 2023 

Ticker 
Market cap 

(VND bn) 
KLKLBQ 3T (‘000 

shares) Cur. PER (x) Cur. PBR (x) 
Adjusted closed price (VND) YTD price change 

(%) 
Dec 15th, 2022 Jul 14th, 2023 

QNS 19,067 853 13.4 2.5 33,668 52,111 54.8 

DBD 4,042 104 15.5 2.9 34,573 51,400 48.7 

HSG 11,272 14,852 -10.7 1.1 12,282 17,750 44.5 

FMC 3,139 56 11.6 1.7 32,923 47,400 44.0 

HPG 164,268 21,119 247.4 1.7 19,350 27,500 42.1 

PVD 14,286 5,259 543.2 1.0 17,700 25,150 42.1 

LHG 1,450 196 7.1 0.9 19,956 28,150 41.1 

KBC 24,870 9,078 11.1 1.5 22,800 31,000 36.0 

PC1 7,843 2,193 23.6 1.5 20,650 28,000 35.6 

STK 3,002 65 22.4 1.9 22,566 29,900 32.5 

VCB 495,021 767 16.0 3.4 67,313 88,904 32.1 

GEG 5,255 1,836 23.2 1.2 12,406 15,150 22.1 

NLG 14,422 2,945 24.8 1.6 30,311 36,900 21.7 

HND 7,786 30 34.8 1.3 12,929 15,380 19.0 

FPT 102,867 961 17.6 4.3 66,791 78,300 17.2 

DRC 2,827 540 12.0 1.6 19,954 23,200 16.3 

MBB 97,764 10,155 5.4 1.2 16,074 18,650 16.0 

ACB 85,643 7,815 5.9 1.4 19,379 22,000 13.5 

KDH 24,551 2,108 24.4 2.1 28,200 31,500 11.7 

VNIndex 4,500,957 680,000 13.3 1.7 1055.32 1168.4 10.7 

VPB 146,684 13,874 12.2 1.5 18,200 19,900 9.3 

CTG 143,452 4,830 8.4 1.3 28,250 29,900 5.8 

MWG 79,710 3,608 29.8 3.3 47,000 49,450 5.2 

VNM 153,821 3,478 19.0 4.9 76,234 73,300 -3.8 

PNJ 26,010 784 14.8 2.8 83,483 78,500 -6.0 

Source: RongViet Securities 

Table 7: Our favourite stocks for the H2 2023 

Ticker 
Market 

cap (VND 
bn) 

3M ave. 
matching-

order 
value 

Cur. PER 
(x) 

Cur. PBR 
tại (x) 

TTM ROE 
(%) 

Closed 
price as 
of Aug 

31st (VND)  

Target 
price 

(VND) 

Expected 
cash 

dividend 
(VND) 

Buying 
range (k. 

VND) 

Selling 
range (k. 

VND) 

ACB 87,780 207,907 5.0 1.4 24.1 22,600 28,800 0 21-22 25-26 
BID 237,498 75,651 11.7 2.2 19.9 46,950 53,000 100 43 - 45 55-58 
BWE 9,550 6,655 13.4 2.1 16.3 49,500 N.a. 1,400 44-46 55-60 
CTG 155,947 199,001 8.9 1.3 15.9 32,450 31,600 0 27.5 - 28.5 32-33 
DBD 3,862 5,060 14.0 2.9 20.1 51,600 65,800 2,000 48 - 50 60-64 
FMC 3,099 3,009 11.6 1.7 14.3 47,400 53,000 2,000 43 - 45 55-60 
FPT 122,806 118,110 21.1 5.1 26.5 96,700 96,600 2,000 80 - 82 95-100 
GEG 4,880 23,458 24.7 1.3 5.2 14,300 15,200 400 14 - 15 18-20 
HPG 160,488 661,445 -84.1 1.6 -2.0 27,600 24,600 0 25 - 26 32-36 
KBC 26,444 273,795 7.9 1.5 18.4 34,450 40,000 2,000 29 - 31 38-40 
KDH 26,523 73,540 28.9 2.2 7.8 37,000 39,300 0 33 - 35 43-45 
LHG 1,385 5,302 7.4 0.9 12.3 27,700 50,000 1,900 25 - 27 30-33 
MBB 96,461 218,281 5.3 1.2 23.4 18,500 22,300 0 18 - 19 20.5-21.5 
MSN 116,614 144,637 89.0 4.4 5.0 81,500 85,000 0 80 - 83 90-95 
MWG 78,686 278,114 50.3 3.4 6.6 53,800 57,600 500 48-50 60-65 
OCB 26,850 31,945 6.4 1.0 16.3 19,600 22,600 0 18 - 19 21-22 
PC1 7,315 67,562 30.2 1.5 4.8 27,050 28,300 0 24-26 29-31 
PGV 32,805 1,236 12.5 1.8 14.9 29,200 N.a. 2,500 28 - 29 35-40 
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PNJ 26,404 74,927 14.6 2.9 20.5 80,500 88,000 2,000 78-80 88-90 
QNS 17,806 62,543 10.1 2.3 23.9 49,884 52,800 3,000 42 - 45 55-57 
QTP 7,090 13,551 12.6 1.3 9.5 15,755 N.a. 900 15 - 16 19-20 
REE 25,667 61,410 9.7 1.6 16.9 62,800 74,000 1,000 62-64 77-84 
SIP 12,090 10,457 14.4 3.7 25.8 133,000 168,000 2,000 120 - 128 160-180 
STK 3,138 2,306 23.4 2.0 8.6 33,350 31,700 0 28-30 34-36 
TCB 121,345 181,870 6.8 1.0 15.5 34,500 40,500 0 31 - 33 37-40 
VCB 497,988 101,435 15.4 3.3 23.0 89,100 99,500 0 84 - 87 100-105 
VNM 162,599 306,920 19.8 4.9 26.1 77,800 87,600 3,850 71 - 74 86-90 
VPB 140,642 370,170 12.1 1.4 11.8 20,950 25,000 0 20.5 - 21.5 24-25 
NLG 14,941 120,824 26.1 1.7 6.4 38,900 36,700 500 20.5 - 21.6 40-43 

Source: RongViet Securities 

 



 

             
 Viet Dragon Securities Corporation – Investment Strategy Report September 2023  16 
 

HIGHLIGHT STOCKS 

Ticker Exchange 

Market 
cap 

(USD 
mn) 

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) 

Foreign 
remaining 
room (%) 

+/- 
Rev. 
(%) 

+/- 
NPAT 

(%) 

+/- 
Rev. 
(%) 

+/- 
NPAT 

(%) 

+/- 
Rev. 
(%) 

+/- 
NPAT 

(%) 

2023F 
(x) 

2024F 
(x) 

Cur. 
(x) 

LHG HOSE 61 50,000 28,950 79% Buy -19.5 -31.7 14.7 49.4 25.6 31.2 4.8 3.6 1.0 6.6 -20.5 219.7 32.9 
NTC UPCOM 183 256,000 181,158 45% Buy -1.0 -12.9 -15.0 -8.1 149.1 18.4 18.5 15.6 5.0 3.3 8.5 63.4 45.7 
DBD HOSE 167 65,800 53,000 28% Buy -0.2 29.0 12.6 21.4 9.5 9.5 13.4 12.2 3.0 3.8 32.9 305.5 89.8 
ACV UPCOM 6,949 96,600 75,657 28% Buy 191.1 801.8 38.4 2.0 27.6 38.4 22.7 16.4 3.5 0.0 -13.4 180.6 45.2 
ACB HOSE 3,761 28,800 22,950 25% Buy 22.2 42.5 12.5 16.8 15.0 15.9 5.6 4.8 1.4 0.0 11.5 11,324.2 0.0 
SIP HOSE 524 168,000 136,500 25% Buy 0.0 0.0 12.5 -4.2 5.2 15.1 15.1 6.5 3.8 2.9 9.5 486.4 -0.4 

KBC HOSE 1,114 40,000 34,400 22% Buy -77.5 97.8 729.5 106.4 7.1 13.1 8.3 7.3 1.5 5.8 1.5 11,700.3 29.6 
SCS HOSE 266 75,000 66,700 21% Buy 1.4 14.6 -12.7 -20.4 9.9 11.1 14.1 12.5 5.2 9.0 -14.7 176.8 20.3 
HND UPCOM 307 16,500 14,557 20% Buy 16.4 25.3 8.4 -3.2 7.8 48.6 13.4 9.0 1.1 6.9 -5.5 21.9 49.0 
IMP HOSE 200 84,000 71,000 20% Accumulate 29.8 23.7 27.5 62.8 14.0 16.8 14.6 12.5 2.4 1.4 15.5 65.3 25.4 
REE HOSE 1,105 74,000 64,100 17% Accumulate 61.3 45.0 -4.7 -14.6 13.1 14.0 11.3 10.4 1.6 1.6 -13.3 2,674.8 0.0 
MBB HOSE 4,235 22,300 19,250 16% Accumulate 23.4 37.7 8.9 15.5 17.6 12.2 4.6 4.1 1.2 0.0 -4.0 9,326.7 0.0 
TCB HOSE 5,224 40,500 35,200 15% Accumulate 10.3 11.6 -3.0 -10.8 23.9 38.7 6.9 5.0 1.0 0.0 -8.9 11,403.9 0.0 
VPB HOSE 6,175 25,000 21,800 15% Accumulate 30.5 55.1 -3.3 -10.2 22.7 27.0 9.8 8.3 1.4 0.0 4.1 19,517.9 0.5 
VNM HOSE 7,055 87,600 80,000 14% Accumulate -1.6 -19.1 4.3 6.0 5.0 11.5 20.6 18.5 5.0 4.8 8.2 14,603.7 46.1 
BID HOSE 10,096 53,000 47,300 12% Accumulate 11.4 72.6 9.9 20.1 14.9 31.5 12.2 9.3 2.2 0.2 18.1 3,395.2 12.9 
PNJ HOSE 1,122 88,000 81,100 11% Accumulate 73.3 75.6 -5.9 -0.8 12.1 17.2 14.9 13.9 2.9 2.5 -3.0 3,754.8 0.2 
TNG HNX 97 21,700 20,300 11% Accumulate 24.5 25.8 5.7 -0.7 2.7 21.4 7.6 6.7 1.4 3.9 -13.8 1,454.8 30.1 
HAX HOSE 62 17,500 16,250 11% Accumulate 22.0 49.5 -2.2 -1.4 2.7 8.1 5.0 4.6 1.3 3.1 -17.1 939.8 38.4 
FMC HOSE 138 53,000 49,850 10% Accumulate 9.7 15.2 -14.0 -0.8 17.5 28.9 10.8 8.4 1.8 4.0 2.8 132.5 18.8 
VCB HOSE 21,272 99,500 90,200 10% Accumulate 20.0 36.4 7.2 14.3 17.0 17.9 14.8 12.6 3.3 0.0 28.8 5,494.9 6.5 
NT2 HOSE 352 29,400 28,950 10% Accumulate 42.9 36.6 -14.2 -42.8 28.3 46.9 16.7 11.4 1.8 8.6 10.5 978.6 33.3 
QNS UPCOM 767 52,800 50,910 10% Accumulate 12.6 2.5 20.3 52.6 6.3 -4.8 8.0 8.4 2.4 5.9 15.8 2,753.4 31.4 
PVT HOSE 324 26,000 23,750 9% Accumulate 21.3 30.6 1.9 0.0 4.4 -6.2 10.3 10.1 1.2 0.0 4.9 3,508.3 33.8 
PPC HOSE 203 15,600 15,000 9% Accumulate 36.4 259.4 18.4 -5.3 9.3 16.4 11.4 9.8 0.9 5.3 -15.3 219.8 36.0 
CMG HOSE 322 54,800 50,700 9% Accumulate 30.1 27.4 17.3 19.0 20.2 31.0 20.6 15.8 3.0 1.2 7.9 425.7 6.9 
OCB HOSE 1,196 22,600 20,700 9% Accumulate -4.3 -20.3 15.4 24.9 21.2 24.1 6.7 5.4 1.0 0.0 17.6 1,954.7 0.9 
VSC HOSE 171 32,000 30,450 8% Accumulate 6.1 -10.2 -1.7 -56.4 4.6 52.6 27.0 17.7 1.5 3.3 -5.0 4,014.9 45.9 
KDH HOSE 1,102 39,300 36,450 8% Accumulate -22.1 -10.2 -9.0 2.0 67.8 32.4 23.7 23.4 2.2 0.0 0.7 3,264.8 10.8 
HDB HOSE 2,099 18,500 17,200 8% Accumulate 31.1 28.0 8.6 5.2 42.5 78.2 6.2 3.5 1.3 0.0 -2.4 4,950.8 1.8 
GEG HOSE 210 15,200 14,550 7% Accumulate 51.6 15.9 15.9 -18.3 -7.9 88.4 22.7 11.4 1.4 2.7 -30.1 996.5 3.3 
DPM HOSE 625 36,200 37,850 6% Accumulate 45.7 79.2 -25.7 -79.8 1.7 89.5 13.2 7.0 1.2 10.6 -14.9 5,455.1 34.2 
MWG HOSE 3,394 57,600 55,000 6% Accumulate 8.5 -16.3 -14.5 -72.2 15.7 248.6 70.6 20.2 3.5 0.9 -23.8 13,475.4 0.0 
BFC HOSE 47 19,200 19,600 6% Accumulate 10.8 -35.0 -9.9 -22.2 -14.0 45.0 11.2 7.7 1.1 7.7 -13.9 329.2 48.4 
PVD HOSE 611 26,800 26,050 3% Neutral 35.9 -604.0 25.8 N/A 9.6 88.1 42.2 22.6 1.0 0.0 22.9 5,197.9 26.8 
MSN HOSE 4,993 85,000 82,700 3% Neutral -14.0 -58.3 2.8 -61.5 2.8 91.0 85.9 44.9 4.5 0.0 -28.1 8,561.5 18.9 
GMD HOSE 826 63,400 64,000 2% Neutral 22.1 62.5 -3.4 143.9 12.9 -59.9 8.6 21.5 2.3 3.1 29.2 3,246.6 1.6 
VHC HOSE 607 77,500 78,400 1% Neutral 46.0 80.0 -24.8 -32.5 16.2 23.3 10.8 8.7 1.8 2.6 -11.9 2,724.4 68.7 
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Ticker Exchange 

Market 
cap 

(USD 
mn) 

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) 

Foreign 
remaining 
room (%) 

+/- 
Rev. 
(%) 

+/- 
NPAT 

(%) 

+/- 
Rev. 
(%) 

+/- 
NPAT 

(%) 

+/- 
Rev. 
(%) 

+/- 
NPAT 

(%) 

2023F 
(x) 

2024F 
(x) 

Cur. 
(x) 

PHR HOSE 293 49,000 51,300 1% Neutral -12.2 85.7 -1.4 -47.0 -0.8 -30.6 14.8 21.3 2.1 5.8 -20.8 1,211.4 33.8 
FPT HOSE 5,305 96,600 99,000 0% Neutral 23.4 22.1 20.8 19.3 18.9 25.9 17.3 13.7 5.2 2.0 35.8 7,415.6 0.0 

MSH HOSE 136 40,700 43,000 -1% Neutral 16.3 -23.7 -9.7 1.9 13.9 23.5 9.1 7.3 1.9 4.7 9.7 406.3 45.5 
PC1 HOSE 333 28,300 29,200 -3% Neutral -15.2 -35.3 7.3 1.6 7.9 27.3 18.7 14.7 1.6 0.0 -18.8 2,997.7 43.1 
CTG HOSE 6,621 31,600 32,650 -3% Neutral 21.5 20.0 6.7 16.9 19.1 44.4 9.0 6.2 1.3 0.0 15.6 9,556.0 2.8 
HDG HOSE 393 29,100 30,500 -5% Neutral -3.6 2.2 -16.3 -18.4 13.5 21.6 9.7 8.0 1.7 0.0 -29.4 2,072.3 25.4 
NKG HOSE 235 20,100 21,150 -5% Neutral -18.1 -103.0 -20.8 N/A 10.3 39.0 23.4 16.8 1.0 0.0 -6.2 8,086.8 40.2 
NLG HOSE 636 36,700 39,250 -5% Reduce -16.6 -48.1 0.0 -3.8 123.5 70.8 29.3 16.6 1.7 1.3 -5.0 5,431.7 6.4 
DRC HOSE 116 20,300 23,150 -6% Reduce 11.9 6.1 0.7 -10.2 1.8 15.9 10.6 9.1 1.6 6.0 -16.9 856.8 40.0 
STK HOSE 135 31,700 34,000 -7% Reduce 3.5 -13.7 -6.9 -34.9 41.4 94.2 18.3 10.5 2.0 0.0 -12.5 109.0 83.7 
HAH HOSE 159 32,300 35,750 -10% Reduce 63.9 86.1 -19.6 -50.4 -4.6 -69.5 9.9 32.3 1.5 0.0 -19.7 3,421.0 44.2 
DPR HOSE 128 58,000 69,900 -13% Reduce 0.4 -44.4 -12.9 -21.5 -4.1 -31.0 16.0 23.2 1.3 4.3 -1.3 407.1 -2.5 
HSG HOSE 554 18,100 21,300 -15% Reduce 2.0 -94.1 -36.1 N/A 6.1 N/A -35.1 35.8 1.3 0.0 19.1 11,224.6 31.5 
HPG HOSE 7,115 24,600 29,000 -15% Reduce -5.5 -75.4 -25.1 -14.3 29.0 93.3 24.7 12.8 1.7 0.0 23.1 29,962.1 23.3 
FRT HOSE 487 66,600 84,800 -21% Sell 34.1 -12.0 6.9 N/A 21.7 N/A -55.1 30.3 6.7 0.0 8.2 4,008.1 16.0 
PVS HNX 738 27,800 36,600 -22% Sell 15.6 28.5 20.2 2.8 14.0 29.2 24.5 19.0 1.4 1.9 34.6 9,376.9 28.3 
TCM HOSE 172 37,700 49,700 -23% Sell 22.7 96.0 -4.0 -12.3 7.4 16.3 18.5 15.9 2.1 1.0 13.7 1,716.0 1.8 
ELC HOSE 60 16,400 24,300 -31% Sell 31.0 -34.8 28.2 66.6 2.2 5.6 28.4 26.9 1.6 1.2 82.0 387.5 45.1 

Source: RongViet Securities; Closed price as of September 06th 2023.
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INDUSTRY INDEX 

 Level 1 industry movement  Level 2 industry movement 

 

 

 

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