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Remembering the first few months of 2015, foreign investors’ activities had been the factors that
put the pressure into domestic investors’ sentiments when the markets were continuously under
net-sell position over the 2/3 months of Q1/2015. This could be from the concern about FED's
increase interest rate that could negatively impact on emerging markets. However, since 4/2015,

after the decision to delay the interest rate increase, foreign investors have come back to the net-
MONDAY buy position with 4 consecutive months with total value up to VND 5,564.5 billion.

In August, except the negative factors from global macro factors, especially when China
devaluated Yuan, foreign investors once again stroke a critical blow into Vietnam stock markets
with VND 316 billion of net-buy. According to our statistics, total net withdraw value of 2 ETFs of
Van Eck and FTSE in August was VND 661.8 billion dong. However, if we exclude the effect of both
ETFs, foreign investors have still been in net-buy position of VND 66 billion dong. Net selling trend
reflected the significant concern of foreign investors about macro situation, including (1) FED
increases interest rate in September, (2) TPP could not be finalized this year and (3) the stability of
Vietnam economy when China economy slows down along with Chinese monetary policy.

We noted food/agriculture group with tickers like (VND66.5 billion), HAG (VND227.3 billion), SBT
(VND148.8 billion) and HNG (VND64.4 billion) have been seeing strong sale by foreign investors. In
which, total sale value by ETF on HAG and KDC were not large at VND25 billion and VND14billion.
This has shown persistent pessimistic sentiment from foreign investor community as a whole on
commodity outlook specifically for agriculture products in the possibility of appreciating USD after

”Story OfFOI’eIgn the FED rate hike.
. On the other hand, foreign investors’ strong sale on real estate group last month was biased by
In VeSl'OI’S N VIC (total net sale value of VND158.9bil). Our analyst could justify that action on the large amount
of USD denominated borrowings of this company rendering higher risk level in the short term.

August”

In contrast, financial services sector including brokerage houses are receiving much of the current
foreign investors’ attention with a net buy value of VND111.6 billion last month. Circular 123 and
brokerage houses’ entire FOL (foreign ownership limit) lifting are seeing positive impacts now.

Besides, despite being net selling about VND67.3 billion in August, the banking sector is still net
buying from January and from June, VND2,294 billion and VND991.8 billion respectively. Thereby,
foreign investors may still optimistic about the prospects for resolving the bad debt and an
improvement in earnings of the banking group in the long term.

According to our perspective, transactions of foreign investors in September will be clearer after
the ETF reviews, as well as the Fed's crucial meeting to decide whether increase interest rate.

Concerning the possibility of the Fed decided to raise interest rates and assess the factors that
may affect the stock market in September, investors can refer to our September Strategy Report
released today.
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Table: Net buying/selling of foreign investors by sector
Food -256.2 -1284.9 -635.5
Oil Equipment, Services & Distribution -155.6 117.1 -259.3
Real estate Investment & Services 864.5 -612.7 -152.4
Banking 2.294 991.8 -67.3
Oil & Gas Producers -20.4 -0.4 -53.1
Nam Huynh Non-life insurance 270.3 113.0 -32.5
Health Care Services & Medical Equipment -26.9 -58.3 -26.9
+8486299 2006 | Ext: 1312 Durable Household Products 170.1 -9.8 -10.7
Nam.hk@vdsc.com.vn Automotives & Equipments 1.7 -89.3 -9.6
General Mining 14.9 -23.2 -2.0
Forestry & Paper 17.5 173 -1.0
Industrial Metals & Mining 16.8 24 0.0
Business Support Services 31.9 13.9 0.1
Beverage 255 5.2 0.3
Tobacco 0.6 -0.8 0.5
Media 9.3 -1.7 1.0
Electronic Office Equipment 9.5 2.7 1.2
General Industrials 748.7 205.3 37
Pharmaceutical & Biology Technology 108.3 6.1 4.7
Travel & Entertainment 15.8 -9.1 55
Gas & Water & Multiutilities 82.1 -4.6 6.8
Non-durable Household Products 55.2 34.1 77
Software & Computer Services 81.6 23.0 17.3
Industrial Engineering 759 41.6 18.3
Electronic & Electrical Equipment 722.1 98.1 40.1
Logistics 2123 216.6 43.6
Retail 598.9 4.1 65.1
Financial Services 1474.0 1230.7 111.6
Construction & Materials 1174.6 295.5 133.8
Chemical 486.7 397.3 149.5
Electricity 70.1 -167.9 160.0

Source: RongViet Research

Bloomberg: VDSC <Go>




RONGVIET

L] L]
SECURITIES Advisory Diary
VNINDEX  .0.34% 554,93 VN30 -0.81% 574.09 HNXINDEX  _0.43% 75.99
75 87
200 630 100 660
620 650 84
610 90 640
160 600 630
590 80 620 81
580 610
120 570 70 600 78
560 60 590
80 \ 240 '\ 29 75
L] 530 50 200
560 25 7
40 gfg 40 550
540
o | |, 2 »
480 20 n 510 66
10/08 17/08 24/08 31/08 10/08 17/08 24/08 31/08 10/08 17/08 24/08 31/08
Industry Movement Foreign Investors Trading
Industry % change = Net bought/ sold Accumulated value
Technologies -0.4% A 1500 8000
6000
Industrials -2.2% 900 4000
Constructions -0.3% 300 zooo
Oil & Gas -0.5% -300 2000
F&B -1.4%
Household Goods 0.5%
Cars & Parts -0.2%
6 . ETF
Chemicals -0.4% 2% Prem/Di
rem/Disc
Resources -0.3% FTSE
Insurances -0.1% 1 0%
Real Estates -0.3% 2%
Financials -0.5% ] 4%
Banking 1.0% 16 Sharesoutstanding
Utilities -1.5% 7 15
Healthcare -0.1% 1 14
b 5882228538838 52%¢%
5% R R R R
0% r VNM
0% T T T T T . . . , 2%
-3% -3% -2% -2% -1% -1% 000 1% 1% 2% 2% -4%
50 6%
31 Shares outstanding
29
% Price change 27
25
P ey e i e n e e e
R R R K
Top net bought/sold by foreigners (VND bn) Top Active
20
BID Ticker Price Volume % price change
SSI
] ] s0 G o+ 3
Hex P ! "
10 MSN  KDC HNG CTD (@]l 230 04 |
PDR 150 N o003 ; 0.0%
-20 vIC ss| 247 _ 0.03 ’ 0.8%
4 NP ) .
Ticker Price Volume % price change
2 VND CEO (pms MAS
0 —— — —— TG 10.9 _ -
2 oo B DS PC KK 100 IGE LA
4 KLF s [N 0.4 229
% FID 10 N on
8 PVS
PVS 205 [N 0.1

Bloomberg: VDSC <Go>




RONGVIET

SECURITIES

Advisory Diary

MACRO WATCH
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COMPANY REPORTS Issued Date Recommend Target Price
PXS - Invest to strengthen construction capacity Sept, 4" 2015 Accumulate - Intermediate 17,000
SHP - Positive over long-term Sept, 392015 Accumulate - Intermediate 20,800
PET - Tracking the progress of Thanh Da land plot transfer Aug, 20" 2015 Stable N/a
VNC - Embrace the new wave of international commerce Aug, 14" 2015 Neutral - Long term 28,900
MAC - Bigger Propellers, further waters Aug, 7t 2015 Buy - Long term 17,600

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

FUND CERTIFICATION INFORMATION

Fund name Trading Subscription Fee  Redemption Fee (% NAYV per unit at NAY per unit last Change in NAV
Day (% of trading of trading value) valuation date valuation date
value)
VFF 01/09/2015 0% - 0.75% 0% - 2.5% 11,861 11,797 0.54%
VEOF 01/09/2015 0% - 0.75% 0% - 2.5% 9,874 9,464 4.33%
VF1 04/09/2015 0.2%- 1% 0.5%-1.5% 22,009 22,314 -1.36%
VF4 04/09/2015 0.2%-1% 0%-1.5% 9,806 9,626 -1.21%
VFA 04/09/2015 0.2%- 1% 0%-1.5% 7,032 7,130 -1.37%
VFB 04/09/2015 0.3% - 0.6% 0%-1% 12,303 12,293 0.08%
ENF 27/08/2015 0% - 3% 0% 11,297 11,518 -1.92%
MBVF 27/08/2015 1% 0%-1% 10,364 10,514 -1.43%
MBBF 26/08/2015 0%-0.5% 0%-1% 12,304 12,262 0.34%
ANALYSTS
Truc Doan - Head of Research Ha My Tran Trien Le
+ 84 8 6299 2006 | Ext: 1308 + 84 8 6299 2006 | Ext: 1309 + 84 86299 2006 | Ext: 1317
truc.dtt@vdsc.com.vn my.tth@vdsc.com.vn trien.lh@vdsc.com.vn
Hoang Nguyen Tai Nguyen
+ 8486299 2006 | Ext: 1319 +84 86299 2006 | Ext: 1310 Tam Bui
Hoang.nh@vdsc.com.vn tai.ntp@vdsc.com.vn +84 86299 2006 | Ext: 1315
Lam Nguyen Diem My Tran tam.bt@vdsc.com.vn
+84 86299 2006 | Ext: 1313 +84 86299 2006 | Ext: 1311 Huong Pham
lam.ntp@vdsc.com.vn my.ttd@vdsc.com.vn + 84862992006 | Ext: 1314
Tuan Huynh Van Banh
huong.pt@vdsc.com.vn
+84 86299 2006 | Ext: 1318 + 84 86299 2006 | Ext: 1316
Nam Huynh
Tuan.hnm@vdsc.com.vn Van.btt@vdsc.com.vn
+84 86299 2006 | Ext: 1312
Kien Nguyen Thien Bui
Nam.hk@vdsc.com.vn
+ 84 86299 2006 | Ext: 1320 + 8486299 2006 | Ext: 1321
Kien.nt@vdsc.com.vn Thien.bv@vdsc.com.vn
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HEADQUARTER
Floor 1-2-3-4, Viet Dragon Tower
141 Nguyen Du Street, Dist.1, HCMC

+ 84 86299 2006
0 + 84 86291 7896
e info@vdsc.com.vn
@ www.vdsc.com.vn

HA NOI BRANCH
2C Thai Phien street, Hai BaTrung Dist., Ha Noi
city

(1] +84 46288 2006 . g
(F] +84 46288 2008

(E ] info@vdsc.com.vn
(W] www.vdsc.com.vn

NHA TRANG BRANCH
50 Bis Yersin street, Nha Trang city, Khanh Hoa
city
(T} +84 058 3820 006
(F] +84 058 3820 008
@ info@vdsc.com.vn
(W] www.vdsc.com.vn
Y

CAN THO BRANCH A/ ) k‘
08 Phan Binh Phung street, Ninh Kieu Dist., Can
Tho city

+84 07103817578
(F] +840710 3817789
G info@vdsc.com.vn
(W] www.vdsc.com.vn

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. J
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