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e DHC- Q2resultis still estimated positive
¢ Domesticinvestors took profit in bank sector

DHC - Q2 resultis still estimated positive
DHC, currently, draws investors’ attention due to performance improvement day by day and an
expectation about Giao Long Il plant. Thus, we inform quickly the business situation as well as the

preparation for this plant after meeting with DHC's representative recently.

In the first two months of quarter I, rising demand for carton is still a factor boosting earning of

TUESDAY DHC. Additionally, the orientation to restructure the ratio of Testliner to 50% also brings positive
improvement. Proportion of Testliner has reached 46% compared 30% in 2013. DHC has tried to
lower input cost by taking chances of accumulating OCC inventory while the price of this
commodity was declining (USD170/ton). As DHC representative, the current inventory is able to
be enough for production until 10/2015. Therefore, the recovery of OCC price (USD 200/ton) as
rising demand from China is not a concern for DHC in upcoming Q2 and Q3. Moreover, the husk
price has been on a downward trend 13% since the beginning of 2015. So in April and May, DHC
estimate to record an EAT of VND 5.5 billion/month. Thus, DHC has accomplished 51% of annual
planned EAT in 2015. According to RongViet Research, the bottom line in Q2 of DHC will be
estimated around VND 16 billion (~30% yoy).

As Giao Long Il plant, after selecting the Chinese supplier for machinery, DHC almost approved the
designed capacity of 500,000 tons/day with total investment of VND 600 billion. Investors may
refer to our latest report dated 24th April 2015 about specific concern of this project. In the AGM
at the end of June, the BOM will propose a detailed plan of Giao Long Il project to shareholders. In
order to arrange deposit for machinery supplier, DHC will issue 6 million shares (5 million shares

l L] . . .
’Domestlc for strateglF partner.s) in July. The supply and e'assembly package is ex;?eFted tc? last ?ne ar?d a half
year and will come into operation from the middle of 2017. In our opinion, this project will play a
investors took significant role in the Ic?ng-term outloo'k of the company. With the 'today closing price at VND
22,000 per share, DHC is currently trading 16% under our target price (VND 26,200 per share).

profit in bank Thus, we recommend investor to accumulate this stock.

Domestic investors took profit in bank sector

sector”

As mentioned in Advisory Diary last week, we thought a correction, which can occur after strong
growth phase of bank sector, especially VCB. Observing transaction in the morning, the
momentum yesterday affected on green color of this sector as BID, VCB. Thus, VNIndex sometimes
hit the point 580. The fast and powerful push of VCB made investors’ pressure on taking profit
when VNIndex closely reached resistance. An when the leaders as VCB and bank stocks weakened
due to strong selling pressure in yesterday, the index returned true value. In the end of this
Trien Le session, 2 bourses closed in red with 258 tumble tickers, 40% of all stocks. The foreign investors’

net-buying of VND 158 billion, up 51% compared to yesterday, was only positive factor today
+84 8 6299 2006 | Ext: 325

As profit-taking in short-term arose, we believe that the market is likely to be corrected in the

trien.h@vdsc.com.vn following sessions. Thus, investors should consider accumulating undervalued stocks in strong
correction sessions.
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MACRO WATCH
Graph 1: GDP Growth Graph 2:1IP
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COMPANY REPORTS Issued Date Recommend Target Price
GSP- Heading for a new growth period May 11t, 2015 Accumulate - Long term 16,600
STK - Running on all cylinders May 7, 2015 30,800
VPH - Emerging from its lowest May 5%, 2015 Buy - Intermediate term 15,300
DHC-Giao L fact hase 2) adds lights to the long-t

| tao Long factory (phase 2) adds lights to the long-term April 24%, 2015 Buy - Intermediate term 26,200
plan
PLC - A firm foothold April 14%, 2015 Accumulate - Intermediate term 40,000

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

FUND CERTIFICATION INFORMATION

Fund name Trading Subscription Fee = Redemption Fee (% NAYV per unit at NAYV per unit last Changein NAV
Day (% of trading of trading value) valuation date valuation date
value)
VFF 05/05/2015 0% - 0.75% 0% - 2.5% 11,672 11,683 -0.09%
VEOF 05/05/2015 0% - 0.75% 0% - 2.5% 9,238 9,456 -2.31%
VF1 08/05/2015 0.2% - 1% 0.5%-1.5% 20,675 20,520 0.75%
VF4 06/05/2015 0.2% - 1% 0%-1.5% 8,978 9,098 -1.38%
VFA 04/05/2015 0.2% - 1% 0%-1.5% 7,154 7,168 -0.20%
VFB 08/05/2015 0.3% - 0.6% 0%-1% 12,126 12,133 -0.05%
ENF 04/05/2015 0% - 3% 0% 10,834 10,779 0.51%
MBVF 04/05/2015 1% 0%-1% 10,449 10,439 0.10%
MBBF 29/04/2015 0%-0.5% 0%-1% 12,075 12,064 0.09%
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This report is prepared in order to provide information and analysis to clients of Rong Viet Securities only. It is and should not be construed as an offer
to sell or a solicitation of an offer to purchase any securities. No consideration has been given to the investment objectives, financial situation or
particular needs of any specific. The readers should be aware that Rong Viet Securities may have a conflict of interest that can compromise the
objectivity this research. This research is to be viewed by investors only as a source of reference when making investments. Investors are to take full
responsibility of their own decisions. VDSC shall not be liable for any loss, damages, cost or expense incurring or arising from the use or reliance,
either full or partial, of the information in this publication.

The opinions expressed in this research report reflect only the analyst's personal views of the subject securities or matters; and no part of the
research analyst's compensation was, is, or will be, directly or indirectly, related to the specific recommendations or opinions expressed in the report.

The information herein is compiled by or arrived at Rong Viet Securities from sources believed to be reliable. We, however, do not guarantee its
accuracy or completeness. Opinions, estimations and projections expressed in this report are deemed valid up to the date of publication of this
report and can be subject to change without notice.

This research report is copyrighted by Rong Viet Securities. All rights reserved. Therefore, copy, reproduction, republish or redistribution by any
person or party for any purpose is strictly prohibited without the written permission of VDSC.
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