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• The third quarter will be a prosperous quarter for the manufacturing sector. Industrial 
production growth is estimated at 13.5% yoy, higher than the growth rate of 10.8% in the 
previous quarter. 

• Weakening imports, especially raw materials for the production of electronics, signals a 
slowdown in the growth of industrial production in the fourth quarter. 

• In Aug, the SBV continued to use the OMO tool to reduce pressure on the exchange rate, in 
return for higher stabilization costs.  

• The Fed's messages delivered at the Jackson Hole Conference at the end of Aug raised the 
expectation of a 75bps rate hike ahead of the Sep meeting. 

• If looking beyond predicting short-term events, we think a 125bps hike from now to the end 
of the year is appropriate, the fluctuation lies in the speed of increases, either (75-25-25) 
bps or (50-50-25) bps. 
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GLOBAL ECONOMY 
• Jackson Hole meeting: August 2022 

• The EUR 

 

Jackson Hole meeting: August 2022 

• The US FED Chairman, Jerome Powell, was very clear: economic 'pain' from higher rates. 

• Global central bankers delivered a hawkish message. 

• Balancing reactivity and predictability. 

This year’s conference of central bankers, economists and fund managers was held in 
person for the first time since 2019. 

For those waiting in anticipation of a sudden central bank reversal on interest rate hikes or full 
capitulation and a return to stimulus, you might be holding your breath a while longer.   

A host of central banking heads from around the world delivered a unified message of hawkish 
intent on August 27 at the Kansas City Fed’s annual retreat in the Grand Teton National Park in 
Wyoming.  The heads of the Bank of England, the Bank of Canada, Swiss National Bank, Bank of 
Japan, Bank of Korea and several European Central Bank policy makers delivered remarks that 
sought to unequivocally commit to raising interest rates until inflation meaningfully slows.  

This followed a 10 minutes speech by Fed Chairman Jerome Powell the day before indirectly 
specifying that another rate hike of 75 basis points in September is highly probable. Powell 
referenced previous attempts by the FED to bring down inflation and said history has taught the 
central bank that not acting quickly on prices will likely only mean a bigger hit to the labor market 
in the long run. Reversing course too quickly would also backfire, implicitly playing down 
investors’ expectations that the central bank might soon start to pause or reverse course after a 
series of steep interest-rate increases. 

Some of his remarks are well published but we focus on one: “The Federal Open Market 
Committee's overarching focus right now is to bring inflation back down to our 2 percent goal. 
Price stability is the responsibility of the Federal Reserve and serves as the bedrock of our 
economy. Without price stability, the economy does not work for anyone. In particular, without 
price stability, we will not achieve a sustained period of strong labor market conditions that 
benefit all. The burdens of high inflation fall heaviest on those who are least able to bear them.” 

The US bond market did not react well to those comments with 2-year yields moving back up to 
the highest level since the middle of June (Figure 1). 

Figure 1. US 2-year treasury yield 

 

https://www.fltimes.com/news/nation/top-central-bankers-deliver-hawkish-message-at-jackson-hole/article_e1a3bed1-a6a6-56e8-99d0-23cc6643edba.html
https://www.fltimes.com/news/nation/top-central-bankers-deliver-hawkish-message-at-jackson-hole/article_e1a3bed1-a6a6-56e8-99d0-23cc6643edba.html
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The continued hawkish tone of central bankers flies in the face of previous predictions by many 
economists that rate hikes and balance sheet cuts would be short lived and that bankers would 
seek to avoid market turmoil at all costs.  This has not been the case. Considerable attention has 
been on the US Federal Reserve but other central bank policy makers including those at the ECB 
are also calling for 75 bps rate hikes in September. 

The rate hike conundrum is widely understood among alternative economists but rarely 
discussed in the mainstream.  Central banks have engaged in a non-stop program of QE, stimulus 
measures and near zero interest rates for well over a decade since the credit crash of 2008.  Now, 
stock and bond markets and many other elements of the global economy are addicted to easy 
money derived from central bank fiat money.  Without the printer and digital money creation 
running non-stop, there is no lifeline for massively indebted corporations, nor will there be cheap 
overnight loans to support corporate stock buybacks. 

These policies have kept many nations and stock markets on financial life support for years, but 
they have also created the detrimental price inflation the public is now suffering under 
today.  Thus, a Catch-22 scenario has been engineered. If central banks cut off the easy money 
and raise interest rates, many corporations will lose their lifeline, stock buybacks will plunge, 
markets will fall and unemployment will rise.  On the other hand if central banks continue with 
stimulus and low rates, inflation will only climb higher.   

So far it would seem that central bankers are choosing market instability and job losses over more 
inflation and they have given no indication they plan to reverse course for months to come.   

One of the theme discussed at the meeting was how expectations of inflation actually affect 
inflation. From the Bank of France, Mr. Villeroy De Galhau, did ask three somehow simple 
questions on this subject: 

- What is the pass-through of inflation expectations to inflation?  

- What horizon of expectations matter most?  

- What role does past inflation plays beyond expectations? 

There are no easy answers to any of those questions. Economists have struggled for years to find 
the right balance between tackling expectations and securing a smooth growth environment. 

In 1979, Paul Volcker, then Chairman of the FED, did pronounce the same words when US inflation 
was running at above 10% (Figure 2). He took action by raising rates substantially.  

Figure 2. US inflation – 1958-2003 

 

The ‘Great Inflation’ was the defining macroeconomic period of the second half of the twentieth 
century. Lasting from 1965 to 1982, it led economists to rethink the policies of the FED and other 
central banks. 

https://www.barrons.com/articles/fed-balance-sheet-quantitative-tightening-2022-51659731026
https://www.reuters.com/business/finance/some-ecb-policymakers-want-75-basis-point-hike-discussed-sept-sources-says-2022-08-26/
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The US administration under President Nixon introduced measures to fight rising prices over 
three phases between 1971 and 1974. Those controls only temporarily slowed the rise in prices 
while exacerbating shortages, particularly for food and energy. The Ford administration later fared 
no better in its efforts. After declaring inflation “enemy number one,” President Ford in 1974 
introduced the Whip Inflation Now (WIN) program, which consisted of voluntary measures to 
encourage more thrift. It was a failure. 

Bottom line: 

This year Jackson Hole meeting was a reminder that central bankers have now realized that 
inflation does not disappear overnight. We are in a period of rising interest rates in general, 
globally. Except in some countries like China and Japan. 

The Euro 

• The economic slowdown in Europe and the weakness of the Euro could have an impact 
on many Vietnamese companies that have a high exposure to that region. 

• Second time this summer that the European currency falls below one (1.0) versus the USD. 

• Russia’s Gazprom is still being paid for its gas shipments to the EU in Euros. 

The Euro, for the second times in a few weeks (Figure 3) fell below one (1.0) versus the US Dollar. 
This time the drop seems more serious than in July. The USD has gained 2.4% versus the Euro in a 
few trading sessions before stabilizing ahead of central bankers meeting in Jackson Hole 
(organized by the Kansas City Fed) August 25-27. 

Figure 3. EUR/USD 

 
Note: As of August 24 

After it started officially trading in early 20021, the Euro briefly dipped below 0.9 versus the USD 
before rallying to almost 1.6 in 2008 (Figure 4). 

  

 
1 After a decade of preparations, the euro was launched on 1 January 1999. For the first three years it was an ‘invisible’ currency, only used for accounting purposes 
and electronic payments. Coins and banknotes were launched on 1 January 2002 and in 12 EU countries the biggest cash changeover in history took place.  

 

https://www.ecb.europa.eu/euro/coins/html/index.en.html
https://www.ecb.europa.eu/euro/banknotes/html/index.en.html
https://european-union.europa.eu/institutions-law-budget/euro/countries-using-euro_en


 

Please refer to important disclosures at the end of this report     BLOOMBERG VDSC <GO> 6 
 

Figure 4. EUR/USD, last 20 years 

 
 

The more than 11% year-to-date (as of August 24th) decline is comparable to losses seen in 2015, 
when the European Central Bank unleashed a massive stimulus program- the Euro went from 1.4 
to1.1 to the USD.  

The backdrop of ongoing conflict from the Russian invasion of Ukraine, a hesitant ECB and a 
hawkish US Federal Reserve continue to harm demand for EUR/USD. On the other hand the US 
Dollar has been steadily stronger across the board, benefitting from its ‘safe-haven’ status. This is 
a concept that this writer has been struggling to understand for a long time… 

Russia’s Gazprom is still being paid for its gas shipments to the EU in Euros, according to our 
sources. However Gazprom probably exchanges these Euros very quickly in various non-Euro 
currencies, such as USD, Brazilian Real, Mexican Peso etc.. This is one of the reason why the Euro 
is so weak. Apparently Gazprom trades these Euros within two days so they do not face sanction 
from the European Union. It is murky. The Brazilian Real has appreciated versus the USD since early 
July (Figure 5).  Somebody has been buying. 

Figure 5. Brazilian Real (USD/BRL) versus USD 

 

It has not helped the Euro that the seasonally adjusted Eurozone PMI Composite Output Index 
dropped to 49.2 in August, from 49.9 in July. The index signals a second successive reduction in 
business activity across the eurozone following a 16-month period of growth. Although still only 
slight, the latest decline was sharper than that seen in July.  

Hence this begs the question: will we see a more hawkish ECB? The market prices a 50bp rate hike 
at the September 8th ECB meeting. Could the ECB starts to discuss prospects of more aggressive 
rate increases if it wants to support the Euro? According to Bundesbank Chief Joachim 
Nagel, “Given high inflation, further interest-rate hikes must follow. The past few months have 
shown that we have to decide on monetary policy from meeting to meeting.” A growing number 
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of policymakers on the ECB governing council are increasingly supportive of an outsized rate hike 
of 50 basis points in the September meeting. 

The ECB faces the conundrum of trying to address inflation fears while at the same time trying to 
avoid driving the eurozone economy into recession. 

Bottom line:  

The international monetary system may be at the threshold of significant change from a 
combination of economic, geopolitical, and technological forces. However it is an open question 
whether these forces will knock the US Dollar off its pedestal as the dominant international 
currency (Figure 4), which it has been for much of the post–World War II period.  

Figure 6: Dollar dominance 

  
 
  



 

Please refer to important disclosures at the end of this report     BLOOMBERG VDSC <GO> 8 
 

VIETNAM ECONOMY 
• Manufacturing activities recovered as expected  
• Retail and inflation are bright spots 
• The exchange rate continues to be under pressure 

 

Manufacturing activities recovered as expected 

According to GSO's official data, industrial production growth in Jul continued to be adjusted 
down from an increase of 11.2% to 9.5%, of which, the growth of manufacturing and processing 
activities was also revised down from 13.1% to 11.1%. However, industrial production growth in 
Aug recorded a strong increase (+15.6% yoy), mainly due to the low base effect. Industries that 
contributed to the strong increase of the IIP in the past month include Food (+22.8%) & Beverage 
(+101.5%), Footwear (+57.0%) & Textiles (+28.2%), Machinery & Equipment (+69.5%), Timber 
(+45.5%), and Pharmaceuticals (+21.5%). Compared to the previous month, the industrial sector 
still grew by 2.9% compared to Jul's adjusted figures, the month-on-month increase in the 
industrial sector was supported by the Electronics industry (+12.0% mom). 

According to GSO estimates, export turnover grew strongly in Aug, up 22.1% over the same period 
and 9.1% over the previous month. Similar to the development of industrial production growth, 
the high yoy increase in exports was led by the low base of the Fisheries (+51.3%), Textile (+42.4%), 
Handbags (+201.9%) & Footwear (+186.5%), Wood (+65.0%). On the other hand, electronics only 
increased by 4.1% yoy. However, the month-on-month increase in exports was led by Electronics 
(+22.9% mom). In general, if not taking into account the low base effect due to the impact of the 
widespread lockdown last year, the growth momentum of the industrial sector is being 
maintained thanks to the production of electronic products. This group is also the main pillar for 
export growth. However, the growth momentum of key export items such as Textiles, Fisheries 
and Timber slowed down significantly compared to previous months. 

Vietnam's PMI in Aug reached 52.7 points, higher than 51.2 points in Jul, an indicator that the 
health of the manufacturing industry is still improving. The components in the PMI basket 
including new orders (30%), output (25%), employment (20%), delivery time (15%), and 
purchased inventory (10%) recorded a significant improvement compared to the previous month. 
In which, employment, output and new orders improved compared to Jul. Purchasing activities 
and delivery times shortened, but inventories of raw materials and finished products all 
decreased. Factors promoting the expansion of the manufacturing industry's activities include: 1) 
Increasing number of customers; 2) Rising demand; 3) Competitive prices and 4) Reduced input 
costs. The positivity of the manufacturing sector in Vietnam is in line with the picture of business 
conditions of ASEAN manufacturers but contrasts with the outlook of the global manufacturing 
sector. In Aug, ASEAN's overall PMI reached 52.8 points, slightly up from 52.2 in Jul, recording the 
11th consecutive month of growth. In contrast, the global PMI fell to a 26-month low, reaching 
50.3 points in Aug and lower than 51.1 points in Jul. 

Bottom line, the third quarter will be a prosperous quarter for the manufacturing sector. Industrial 
production growth is estimated at 13.5% yoy, higher than the growth rate of 10.8% in the previous 
quarter. According to S&P Global, customer demand in ASEAN countries remains high, however, 
there is a rising risk of falling demand in the coming months as inflation persists and central banks 
continue to raise interest rates. Vietnam is also not immune to this risk, although PMI continues 
to improve. We note that Vietnam's imports are weakening rapidly. According to GSO estimates, 
imports in Aug only increased by 12.4% yoy and 1.4% mom, much lower than the growth of 
exports. In which, the import of raw materials for the electronics industry decreased by 1.8% yoy 
and 0.4% mom. Official data from the General Department of Customs shows that in Jul, imports 
increased by only 4.2% yoy but decreased by 5.3% mom. Weakening imports, especially raw 
materials for the production of electronics, which are the key pillar of industrial production and 
export growth in the third quarter, signal a slowdown in the growth of industrial production in 
the fourth quarter. 
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Figure 7: Manufacturing growth  Figure 8: Trade growth  

 

 

 

Source: GSO, RongViet Securities  Source:  GSO, RongViet Securities  

Retail and inflation are bright spots 

The low base effect is also supporting the retail goods and services sectors. The growth of retail 
sales of goods and services in Aug reached 50.2% yoy, higher than the 42.6% increase in the 
previous month. In which, retail sales of goods increased by 31.9% and services increased by 
238.8% yoy. However, compared to the previous month, retail sales of goods and services 
increased by only 0.6%, of which retail sales of goods increased by 0.8% and retail sales of services 
remained unchanged. This shows that the recovery momentum of the service sectors, negatively 
affected by Covid-19 has leveled off as the summer ends. With the current recovery momentum, 
the retail goods and services sector could record an increase of more than 58.0% yoy in Q3, 
significantly higher than the 19.5% increase in Q2. Retail, accommodation and food services, 
transportation and warehousing, and entertainment account for about 40% of GDP. While the 
industrial sector is in line with our expectations, the sharp recovery in the third quarter of the 
above service industries could be the catalyst to boost Q3 GDP higher than our forecast of 10.4%.  

Besides the optimism about the recovery of the retail and service sectors, we see that the average 
oil price from the beginning of the third quarter to now is only at $100/barrel, significantly lower 
than the assumption of $120/barrel for the inflation scenario we provided earlier. Inflation in Aug 
has cooled down thanks to lower petrol prices, but because prices of other commodity groups are 
still in an uptrend, headline inflation only decreased slightly compared to the previous month, 
from 3.1% to 2.9%. Meanwhile, core inflation is accelerating, from 2.6% in Jul to 3.1% in Aug. The 
slowdown in oil prices will partly offset the increase in other items prices. The positive point is that 
the average inflation for the whole year will probably only approach but not exceed the 
Government’s target of 4.0%. 

Figure 9: Retail sales growth  Figure 10: Inflation by component  

 

 

 

Source: GSO, RongViet Securities  Source:  GSO, RongViet Securities  
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The exchange rate continues to be under pressure 

In Aug, the USD/VND exchange rate on the interbank market increased by approximately 0.5% to 
23,451 (as of 31 Aug), slightly higher than the peak set on 20 Jul. This development was associated 
with the USD index continuing to increase by 2.6% and the yuan recording a strong depreciation 
of 2.2% during the month. In Aug, the regulation of money supply through the open market 
continued to be used by the State Bank to reduce pressure on the exchange rate. By the end of 
the month, the overnight lending rate for VND reached above 4% and the difference in VND and 
USD interest rates was at 2 percentage points, in return for higher stabilization costs, interest rates 
of 14-day SBV bills increased from 2.6%/year at the beginning of the month to 4.0%/year. At the 
same time, the SBV also sold a relatively large amount of foreign currency in Aug, showing that 
the demand for USD in the system was still high despite a higher trade surplus. 

As we mentioned in the Macro section in the 2H22 Industry Outlook Report released in mid-Aug 
2022, the strength of internal factors to support exchange rate stability will be tested in the last 
months of the year. Although our expectation is that the Fed's rate hike at the Sep 2022 meeting 
will be an important milestone, the Fed's messages delivered at the Jackson Hole Conference at 
the end of Aug raised the expectation of a 75bps rate hike. The probability of a 75bps rate hike 
increased from 64% before the Jackson Hole Conference to 75%. Interestingly, after the release of 
US employment data in Aug with the rising unemployment rate, decreasing the number of new 
jobs, and sustained high wage inflation, the probability of a 75bps rate hike dropped to only 58%. 

From now to 21 Sep, US Aug inflation data (released on 13 Sep) will affect the Fed's outlook for 
raising interest rates. Aug inflation is likely to move in line with expectations, ie slightly down from 
the 8.5% increase in Jul. If looking beyond predicting short-term events, we think a 125bps hike 
from now to the end of the year is appropriate, the fluctuation lies in the speed of increases, either 
(75-25-25) bps or (50-50-25) bps. Therefore, we expect the pressure on the exchange rate to ease 
after the Sep meeting if there is no unexpected rise in inflation. 

Figure 11: Exchange rate movement  Figure 12: Probability of Fed rate hike in Sep meeting  

 

 

 

Source: Bloomberg, Fiinpro, RongViet Securities  Source:  CME Fed Watch, RongViet Securities  
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Figure 13: SBV net withdrawal/injection in the OMO 
market and O/N interbank rate 

 Figure 14: Interest rate in the OMO market  

  

 

  
Source: SBV, RongViet Securities  Source: SBV, RongViet Securities  
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GLOBAL ECONOMIC INDICATORS IN AUGUST 

US G-Bond yields gap (%/year)  Germany and Japan 10Y G-Bond yields (%/year) 

 

 
 

Source: Bloomberg, Rong Viet Securities  Source: Bloomberg, Rong Viet Securities 

WTI crude oil price (USD/barrel)  ASEAN’s PMI 

 

 

 

Source: Bloomberg, Rong Viet Securities  Source: Markit Economics, Rong Viet Securities 

Gold prices (US$/ounce)  FX rates (%, YTD) 

 

 

 

Source: Bloomberg, Rong Viet Securities  Source: Bloomberg, Rong Viet Securities 

   

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

2.5

A
ug

-1
8

N
ov

-1
8

Fe
b-

19

M
ay

-1
9

A
ug

-1
9

N
ov

-1
9

Fe
b-

20

M
ay

-2
0

A
ug

-2
0

N
ov

-2
0

Fe
b-

21

M
ay

-2
1

A
ug

-2
1

N
ov

-2
1

Fe
b-

22

M
ay

-2
2

A
ug

-2
2

US10Y-US3M

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

A
ug

-1
8

N
ov

-1
8

Fe
b-

19

M
ay

-1
9

A
ug

-1
9

N
ov

-1
9

Fe
b-

20

M
ay

-2
0

A
ug

-2
0

N
ov

-2
0

Fe
b-

21

M
ay

-2
1

A
ug

-2
1

N
ov

-2
1

Fe
b-

22

M
ay

-2
2

A
ug

-2
2

Japan 10Y Germany 10Y

40
50
60
70
80
90

100
110
120
130

Fe
b-

22
Fe

b-
22

Fe
b-

22
M

ar
-2

2
M

ar
-2

2
M

ar
-2

2
A

pr
-2

2
A

pr
-2

2
A

pr
-2

2
M

ay
-2

2
M

ay
-2

2
M

ay
-2

2
Ju

n-
22

Ju
n-

22
Ju

n-
22

Ju
l-2

2
Ju

l-2
2

Ju
l-2

2
A

ug
-2

2
A

ug
-2

2
A

ug
-2

2
A

ug
-2

2

WTI Crude Oil

25.0

30.0

35.0

40.0

45.0

50.0

55.0

60.0
Vi

et
na

m

Th
ai

la
nd

Si
ng

ap
or

e

Ph
ili

pp
in

es

M
ya

nm
ar

M
al

ay
si

a

In
do

ne
si

a

Aug-22 Jul-22 Jun-22

1,500

1,600

1,700

1,800

1,900

2,000

2,100

Fe
b-

22
Fe

b-
22

Fe
b-

22
M

ar
-2

2
M

ar
-2

2
M

ar
-2

2
A

pr
-2

2
A

pr
-2

2
A

pr
-2

2
M

ay
-2

2
M

ay
-2

2
M

ay
-2

2
Ju

n-
22

Ju
n-

22
Ju

n-
22

Ju
l-2

2
Ju

l-2
2

Ju
l-2

2
A

ug
-2

2
A

ug
-2

2
A

ug
-2

2
A

ug
-2

2

USD per 
ounce

Gold Price

2.7%

8.7%

14.7%

4.3%
7.6%

10.7%

4.0%

-12.5%-15%

-10%

-5%

0%

5%

10%

15%

20%

 U
SD

/V
N

D

 U
SD

/C
N

Y

 U
SD

/ID
R

 U
SD

/M
YR

 U
SD

/P
H

P

 U
SD

/S
G

D

 U
SD

/T
H

B

 U
SD

/IN
R



 

Please refer to important disclosures at the end of this report     BLOOMBERG VDSC <GO> 13 
 

VIETNAM ECONOMIC INDICATORS IN AUG 2022 

Trade balance   USDVND exchange rate 

   

Source: GSO, Rong Viet Securities  Source: SBV, Bloomberg, Rong Viet 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”). 
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 
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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.  
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