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Market today: Rebounding from the Bottom

(Hieu Nguyen - Ext: 1514)

steep due to the decrease of GAS, VCB and especially, ROS. However, bottom-fishing activities for
ROS gradually pushed up its price, along with the score of the VN-Index. After recovering from
today’s low (672.33 points), the index moved sideways for the rest of the day and closed at 676.6
pts, 0.12% higher than yesterday. Similarly, the HNX-Index slightly increased by 0.08% to 82.32

TUESDAY pts. Today's session was relatively quiet (measured by liquidity of only VND2,200 billion on 2
exchanges), which was also reflected in foreign trading activity. Their trading value on the HSX
and HNX was only VND330 bn and VND17 bn, respectively, equivalent to 9% of the HSX and 2.8%
of HNX, the lowest in many weeks.

O 1 In the morning, the market began preparing for another decline session, as the VN-Index fell quite

The first sessions of this week have continued to confirm 2 recently familiar things. Firstly, the market
did not seem strong enough and lacked the ability in the short term to go up: even when it did, the rally
ended very quickly. Secondly, 670 proved to be a strong support level as the stock demand rose every
time the index approached this level. As a consequence, the VN-Index continued to fluctuate in
the accumulation zone, and this will probably continue in the coming sessions.

Regarding macroeconomic news, PMI decreased from 52.9 in September to 51.7 in October.
Despite the small decline, the index managed to stay above the 50-threshold for 11th consecutive
months, suggesting that the output of the Viethamese manufacturing sector was still growing.

“Rebounding

from the Notably, stocks of purchases reached its peak in the survey history, a sign of companies stocking

up material for production in the near future. Meanwhile, stocks of finished goods also rose, which

Vs is expected to be a preparation for the rise in demand orders in the final months of the year.

BOttom Overall, the persistence of the manufacturing sector will continue to be an engine for economic
growth in the last quarter.

Although market continues to move sideways, investment opportunity still may come from
individual stocks. RongViet Research would like to introduce to our valued customers a
company report on NKG. We recommend investors to BUY this stock for MID-TERM target.
The fair price for the stock would be VND45,700/share (+26.2%)

Analyst Pin-board

NKG - Company report introduction

(Thien Bui- Ext: 1321)

Ifyou are interested in this content, please click here to view more detail.
Comment on VNR 9M2016 business results

(Thien Bui - Ext: 1321)

Ifyou are interested in this content, please click here to view more detail.

Please see penultimate page for additional important disclosures. Bloomberg: VDSC <GO>
Viet Dragon Securities Corp. (“VDSC") is a foreign broker-dealer unregistered in the USA. VDSC research is prepared by research analysts who are not
registered in the USA. VDSC research is distributed in the USA pursuant to Rule 15a-6 of the Securities Exchange Act of 1934 solely by Rosenblatt
Securities Inc, an SEC registered and FINRA-member broker-dealer.
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RONGVIET RESEARCH - Q3/2016 EARNINGS RESULTS
Unit: million VND . latest updates

Q3/2016 9M2016 ) :
Earnings surprise

Ticker Netrevenue %yoy %yoy Netrevenue %yoy EAT %yoy

CAV 1,481,108  -16% 72,944 65% 4,197,161 -2% 194,802 59% @
DGW 1,040,331 -11% 23,770 -8% 2,791,430 -14% 55,970 -35% @
MWG 11,126,422 67% 387,553 37% 30,776,000 76% 1,222,000 64% @
PLC 1,018,600  -40% 36,300 -59% 3,326,470 -37% 145,330 -47%
PVD 1,189,347  -68% 9,920 -98% 4,539,849 -62% 85,827 -95%
PVS 4,772,021 -30% 124,552 -67% 13,917,549 -28% 816,051 -37% @
VNM 12,204,690 16% 2,549,415 20% 34,986,729 18% 7,535,543 28%
HBC 2,937,359 48% 180,268  1578% 7,002,536 99% 319,513 476%
GMD 907,216 -3% 96,145 -7% 2,706,169 2% 284,172 -8% @
CTI 254,193 21% 26,829 13% 815,939 48% 81,820 60% _
REE 937,664 51% 264,184 25% 2,357,743 19% 535,317 -13% @
TDH 334,665 110% 7437 -57% 743,445 36% 69,594 770%
BCI 29,758  -55% (33,594) -120% 130,141 11% (9,321) -105%
HUT 787,820  346% 138,884 871% 1,973,987 213% 298,289 674%
VNR 138,888  -19% 62,371 -26% 441,293 -6% 173,272 -11%
PGl 416,970 6% 22,029 18% 1,353,803 7% 86,886 19% @
CHP 117,118 -4% 22,990 48% 290,686 -33% 24,757 -83% _
PTB 806,529 6% 65,338 10% 2,561,775 22% 171,279 42% @
BMP 879,538 15% 194,244 69% 2,478,640 20% 539,649 39% _
TCM 790,224 -2% 39,667 13% 2,307,613 8% 89,458 -32% @
C32 132,350 0% 25,742 24% 366,168 -1% 75,032 22% @
CNG 227,701 -3% 26,104 -15% 666,167 -4% 84,914 -4%
CSM 787,464 -6% 56,369 -47% 2,278,842 -18% 180,127 -15%
CcTD 5,316,662 39% 365,987 74% 13,461,691 64% 961,440 132% @
cvT 292,674 56% 29,367 71% 724,642 50% 88,352 99% @
DHG 916,797 -7% 163,417 0% 2,607,933 6% 470,579 11%
DNP 388,015 46% 14,946 38% 1,079,784 65% 65,309 84%
DPM 1,558,398  -20% 203,463 -50% 6,246,950 -16% 989,463 -16%
o
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DRC
GAS
HAH

HPG

HT1

IMP
KSB
LAS
NCT
NKG
NNC
NT2
PAC
PGD
PGS
PNJ
PPC
PVB
SHP
SKG
TCL
VCB
VFG

VNS

794,866
13,787,161
136,990
8,142,079
2,113,937

215,229
236,771
652,555
162,838
2,505,000
148,226
1,509,985
552,165
1,212,984
1,389,827
1,982,118
1,266,336
1,435
210,714
98,056
209,986
4,488,492
614,079
1,183,977
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2,428,455
43,592,454
367,277

23,332,716
6,041,934

644,335
641,437
2,183,000
511,829
6,478,169
414,047
4,461,172
1,576,655
3,240,696
3,441,946
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24%

10%
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281,795
4,008,745
96,536
4,656,408
629,036

63,684
153,861
88,000
205,213
453,887
135,46
860,177
81,950
214,056
321,913
355,782
(348,016)
(53,250)
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COMPANY REPORTS Issued Date Recommend Target Price
BFC - Solid position in Vietnam'’s NPK fertilizer industry October 26™, 2016 Buy - Long term 43,000
NNC - Stone industry: Firm base for intermediate October 05%, 2016 Neutral - Long term 94,400
REE - Buying opportunities open as earnings bottom out September 29", 2016 Accumulate - Long term 27,000
CHP - Back to normal routine September 29", 2016 Accumulate - Intermediate term 23,400
VFG - Stable operation prevails over peers September 26%, 2016 Accumulate - Long term 112,000
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 NAV per unit last Change in NAV
Day (% of trading of trading value) valuation date valuation date
value)

VF1 28/10/2016 0.25% - 0.75% 0% - 2.5% 28,559 28,479 0.28%

VF4 28/10/2016 0.25% - 0.75% 0% - 2.5% 12,748 12,713 0.28%

VFA 28/10/2016 0.25% - 0.75% 0% - 1.5% 6,317 6,342 -0.39%

VFB 28/10/2016 0.25% - 0.75% 0% - 2.5% 13,729 13,650 0.58%

ENF 21/10/2016 0% - 3% 0% 14,568 14,684 -0.79%

MBVF 20/10/2016 1% 0%-1% 12,165 12,183 -0.15%

MBBF 19/10/2016 0%-0.5% 0%-1% 13,265 13,282 -0.13%

VF1 28/10/2016 0.25% - 0.75% 0% - 2.5% 28,559 28,479 0.28%

VF4 28/10/2016 0.25% - 0.75% 0% - 2.5% 12,748 12,713 0.28%
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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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