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Market today: What a performance from leading tickers!

(Hieu Nguyen - Ext: 1514)

Continuing last week's rally, the morning session started with VCB increased by 3,000 dong,
resulting in VN-Index achieving 572 points. After VCB, VNM and MSN soon joined the act and
drove VN-Index to 676.78 points (+1.35%). The index rose sharply, but not the market breath, as
there were only 78 gainers versus 121 decliners. This scenario continued in the early afternoon;
VNM surged by 9,000 dong at some point and helped VN-Index almost top 680 points, but the

MONDAY number of decliners also gradually increased. And as the role of these leading tickers came to an
end, all the indices fell sharply. In the morning, VNMID up by 0.06%, VNSML down by 0.63% and
VN30 up 1.18%, but by the end of the session, things got worse. VNMID lost 0.79%, VNSML loss
1.8%, and most of all, VN30 decreased by 0.07%, with 22 stocks fell and only 4 increased: VNM,
MSN, BVH and BID. Overall, VNIndex rose by 0.25% to 669.4 points, but decliners outweigh
gainers by 2.5 times.

VCB, whose price went ceiling last week due to information of 10% cash and 35% stock dividend,

lost the momentum today. Today the company continued to announce its signing of a

memorandum on the private issuance for Singapore fund GIC Private Limited (GIC), in which

7.73% additional share will be issued at a discount to current market price. The increased capital

” will be used for VCB’s business operation: make investment in facilities and information
What a technology, increase capital contribution to some existing affiliated companies, develop credit
operation, and so on. Another important goal, in our view, is to strengthen its Capital Tier |,
preparing to pilot Basel 2's standard requirement applied since Feb 2017. Besides 306 million
/eading ﬁC/(é'I’Sll shares issuing for GIC, the remaining 53.97 million shares will be issued for Mizuho Bank to
maintain their current owning ratio (15%). SBV, Vietcombank's biggest shareholder, will not join

performance  from

the issuance, which result in their shares being reduced from 77% to 70%.

Many steel stocks, whose price increased greatly last week, faced the correction today. However,
RongViet Analyst is still optimistic on their performance in the long-term due to many
support factors. For example, HSG has just announced the details of its steel complex in
NinhThuan province in order to take advantage from the global input price trend and the current
tax favor from policy makers to domestic steel producers. Phase | is scheduled to complete in 2019
with a capacity of 1.5 million tons (per year) of rebar and the total investment is estimated at VND
10.2 trillion, excluding 2.7 trillion working capital. Thus, contrast to HPG's entry to the coated steel
market with a medium-scaled plant, HSG tackles the rebar market by a massive plant (the second
highest capacity after HPG’s 1.8-million-ton mill). According to HSG's plan, HSG has prudently
forecasted the ASP as well as set the gross margin target. However, its financing decision, in which
80% of total investment is funded from loans is likely to put interest burden on the company, as
other details on the project’s production and consumption potential are to be announced at its
extraordinary general meeting on September 6th.

Regarding macro news, Jackson Hole annual meeting of central bankers ended last week with FED
chair Janet Yellen speech, in which she stated that the case for rate rise has strengthened in recent
months (market participants believed that it could happen in this 2016). Her statement was based
on solid performance of the labor market and the outlook for economic activities and inflation.
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Particularly, unemployment rate in US has been maintained at 5% or lower since October 2016,
while US GDP growth in Q2/2016 reached 1.1% (slightly lower than the consensus estimate of
1.2%). The news may influence the trading activities of foreigners in Vietnam market in short-term.

As the capital was highly concentrated and leading tickers being pushed continually, the
market has been showing its effort to approach the year high 681. However, even if it works,
profit may be minor without agreement among stock sectors. Market movement today will likely
lead to short-term speak, which is similar to what happen in last July, or in July 2015 when the
market reached the 640 peak. Therefore, investors are encouraged to close position and take
profit in high beta stocks as the market increases. The buy/sell reverse ETFs strategy is still
recommended, but the price must be considered to avoid risk.

Analyst Pin-board

Vietham seaports system - Cargoes volume carried on strong momentum
(Hoang Nguyen — Ext: 1319)

Ifyou are interested in this content, please click here to view more detail.
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COMPANY REPORTS Issued Date Recommend Target Price
TDH - Small firm, large potential August 25%, 2016 Buy - Long term 15,800
PTB - Expanding stone production segment August 22", 2016 Accumulate - Intermediate 150,000
IMP - Growth engines from the EU - GMP factories Agust 16™, 2016 Neutral - Long term 50,400
SRF - Making full use of industry growth August 4", 2016 Accumualte - Long term 32,100
ITD - Growth dynamics from development of transport

y P P July 28%, 2016 Buy - Intermediate 34,900

infrastructure

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 NAYV per unit last Change in NAV
Day (% of trading of trading value) valuation date valuation date
value)
VF1 25/08/2016 0.2%-1% 0.5%-1.5% 28,774 28,778 -0.01%
VF4 25/08/2016 0.2%- 1% 0%-1.5% 12,793 12,816 -0.18%
VFA 19/08/2016 0.2% - 1% 0%-1.5% 6,604 6,630 -0.39%
VFB 19/08/2016 0.3% - 0.6% 0%-1% 13,282 13,213 0.52%
ENF 19/08/2016 0% - 3% 0% 14,223 13,974 1.78%
MBVF 18/08/2016 1% 0%-1% 11,598 11,513 0.74%
MBBF 17/08/2016 0%-0.5% 0%-1% 13,072 13,054 0.14%
VF1 25/08/2016 0.2%-1% 0.5%-1.5% 28,774 28,778 -0.01%
VF4 25/08/2016 0.2%- 1% 0%-1.5% 12,793 12,816 -0.18%
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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., 20 Broad Street 26th 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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