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Market today: Cautious weekend session
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Today’s market turned around increasing; VNindex reached 952.32 points (+0.66%) with

VIC and VCB playing major roles while market spread was pretty weak that there were only

124 gainers versus 148 decliners. Therefore, only VN30 rose by 1% while VNMID and

VNSML both decreased by 0.44% and 0.26%, respectively. Today's trading value was
FRIDAY significantly high, thanks for the contribution of Vinamilk which had 17 million shares

equal to VND3,300 billion put-through transaction in the morning. The buyer was most

likely F&N Dairy Investment which has just registered to buy 21.7 million VNM shares from
8 December 2017 to 05 January 2018.

There is also noticeable news about 3 IPOs of PVN at BSR (17/01), PV Power (31/01) and PV
Oil (25/01) in the beginning of next year. With a bidding price of YND14,600 and 2017
estimated after-tax profit at VND7,400 billion, BSR is currently standing at P/E of 6x which
is quite low considering its potential in 2018 when the new factory operates in full capacity
and oil price is positively expected. Regarding PV Power, 2017 estimated after-tax profit
will be around VND2,584 billion and IPO bidding price at VND 14,400 /share. We expect PV
Power’s P/E to be at 13.5x, relatively high compared to Vietnam’s current industry average
(about 10x). However, with expected compound growth rate in 2017-2022 after-tax profit
at 17% annually, we believe PV Power to be a good investment in the coming IPO.
Therefore, the IPOs mentioned above will very likely be the supporting factors to the

II o
Ca Utlous market it the following weeks.
Weekend Excluding the 3,300 VNDbillion put-through transaction of VNM, today’s volume (VND4,500
. P billion) was considerably lower than yesterday (VND5,800 billion). However, this week’s market
5 ESSI 0/7 has shown a recovery from two declining weeks; VNIndex broke through 950 points and

investors can now believe that in the next week sessions, increasing momentum will spread
from the blue chips to mid- and small-cap groups. Furthermore, we are looking forward for
positive signs from the IPOs of PV Oil, PV Power and BINH SON Refining and Petrochemical Ltd
in 2018 January.
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Technical Analysis Recommendation

VN-Index increased thanks to some large cap stocks while HNX-Index kept going down. In a short-term, the uptrend of the market
is under suspicion. Traders should maintain a balance portfolio and wait for more signals.

PORTFOLIO RECOMMENDED BY TECHNICAL ANALYSIS

Price

Cut loss
Price

Gain/
Loose

Selling

Selling

. Duration
Price

Date

FPT 57.10 Take profit
MBB 25.25 Take profit
CHP 28.05 Hold
Notes:

Buyingdate NS N price2
21/09/2017 4940  54.00
21/09/2017 2210 2545
18/09/2017 2690  29.00

47.00 18/12/2017 55.20 11.74%  Intermediate
20.75 21/12/2017 24.95 12.90% Intermediate
25.00 4.28% Intermediate

- Buying Price is the Close Price at Buying date. Selling Price may be the Target Price, Cut loss Price or Closing Price at Selling date depending on

specific cases.

- Target Price 2 will be updated when the stock passes Target Price 1.

- Inthe ex-rights date, the prices will also be adjusted accordingly

- Duration: Short-term is less than 01 month; Intermediate-term is from 01 to 03 months; Long-term is more than 03 months.

Bloomberg: VDSC <Go>
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COMPANY REPORTS Issued Date Recommend Target Price

QNS - Earnings Recovery in 2018 December 05%, 2017 Buy - 1 year 74,200

VGC - New Investments Strengthen Business Prospect December 05, 2017 Neutral - 1 year 30,200

FPT - Revamped Business Structure November 29*, 2017 Neutral - 1 year 62,900

Becamex IDC IPO note November 27t, 2017 n/a n/a

PAC - There Are Still Many Difficulties November 09%, 2017 Neutral - 1 year 41,100

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

FUND CERTIFICATES INFORMATION

Subscription Fee

Redemption Fee

Fund name Trading (% of trading (% of trading NAV pe‘r unit at NAV per unit last Change in NAV
Day value) value) valuation date valuation date
VF1 14/12/2017 0.25% - 0.75% 0% - 2.5% 38,230 38,387 -0.41%
VF4 14/12/2017 0.25% - 0.75% 0% - 2.5% 17,274 17,308 -0.20%
VFB 08/12/2017 0.25% - 0.75% 0% - 2.5% 15,818 15,793 0.16%
ENF 08/12/2017 0% - 3% 0% 19,107 19,178 -0.37%
MBVF 07/12/2017 1% 0%-1% 14,139 14,060 0.56%
MBBF 06/12/2017 0%-0.5% 0%-1% 14,567 14,507 0.41%
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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 2016 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”).

Any U.S. recipient of this research report wishing to effect 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 Rosenblatt Securities Inc., 40 Wall Street 59th Floor, New York, NY 10005, a registered broker
dealer in the United States. Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related
financial instruments through VDSC. Rosenblatt Securities 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.

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 Rosenblatt Securities 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.

Ownership and Material Conflicts of Interest

Rosenblatt Securities Inc. or its affiliates does not ‘beneficially own,” as determined in accordance with Section 13(d) of the Exchange Act, 1% or more of
any of the equity securities mentioned in the report. Rosenblatt Securities Inc, its affiliates and/or their respective officers, 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.
Rosenblatt Securities Inc. is not aware of any material conflict of interest as of the date of this publication.

Compensation and Investment Banking Activities

Rosenblatt Securities Inc. or any affiliate has not managed or co-managed a public offering of securities for the subject company in the past 12 months,
nor received compensation for investment banking services from the subject company in the past 12 months, neither does it or any affiliate expect to
receive, or intends to seek compensation for investment banking services from the subject company in the next 3 months.

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.
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