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Market Commentary: The VN-INDEX fell 0.2% due to

strong selling of Real Estate, Utilities stocks Close (pts) 906.2 132.2
1 Day change (%) -0.19 1.23
The VN-INDEX closed 0.2% down from the highest level in nearly volume (mn shs) 401.4 75.6
seven months hit in the previous session as investors took profit Yalue (US$mn) =R alind
Gainers 115 83

from Real Estate and Utilities large caps. The U.S. stock market fell the
previous night as fears over the worsening coronavirus as well as Losers 194 82
uncertainty on further fiscal stimulus rattled traders, with the Dow Jones _Unchanged

Average Index declining 1.8%. In Vietnam, the VN-INDEX tumbled right

after the opening bell, and dipped to the intraday low of 902.5pts (-0.6%)

as many large caps faced aggressive selling pressure. VIC was the largest

laggard and fell 1.5%, alone wiping 1.3pts off the index. Other Real Estate  Gold(USD/Oz) 1,900 -0.1
large caps which lost ground included VHM (-0.4%) and VRE (-0.9%).  \wTI Oil ($/B) 1Mth 40 1.6
Market pillars from the Utilities and Materials sectors also had a pgrent Oil ($/B) 1Mth 42 1.2
disappointing day, with GAS and GVR declining 1.2% and 4.7%, spvnD 23,185 01
respectively. On the other hand, some blue chips advanced and prevented £ ,rvND 27.302 0.7

the index from falling deeper. Notably, the Financials sector had a positive
trading day, with VCB providing the largest support. The stock rose 1.2%,
followed by smaller Financials tickers such as STB (+6.8%), MBB VN-INDEX
(+0.8%), and BVH (+0.9%). These stocks helped the VN-INDEX narrow  908.8

early losses. At the end of the session, the VN-INDEX closed down 0.2%

at 906.2pts from the highest level since 25 Feb 2020 hit yesterday, while =~ 996.7

the HNX-INDEX climbed 1.2% to land at 132.2pts.

Source: Bloomberg

Financials (+0.7%), Consumer Discretionary (+0.6%), and Health  goo 5
Care (+0.6%) rose, while Utilities (-0.9%), Real Estate (-0.7%), and &
Energy (-0.4%) lost ground today. Top index movers included VCB
(+1.2%), STB (+6.8%), MWG (+1.2%), MBB (+0.8%), and BVH (+0.9%).
Top index laggards consisted of VIC (-1.5%), GVR (-4.7%), GAS (-1.2%), HNX-INDEX
VHM (-0.4%), and VNM (-0.4%). Top three major put-through transactions 135 g

were SAM with 7.3m shares (VND74.7bn), VPB with 2.9m shares

(VND64.5bn), and VNG with 2.9m shares (VND46.5bn). 1313
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Foreigners net bought on HOSE to the amount of VND36.1bn, while  13p6

net sold on HNX to the amount of VND1.6bn. They mainly bought VNM

(VND77.6bn), VCB (VND53.7bn), and VJC (VND44.7bn); and mainly sold 129 9

VHM (VND51.2bn), HPG (VND48.0bn), and VCB (VND48.0bn). §§§§§§§§§§Q§DQ®Q@Q®Q“Q@
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Consumer Discretionary 2.7 0.6% 14.0 2.7 China 4,636 -1.2% 18.2 2.1 5,698
Consumer Staples 160  -0.3% 25.3 5.5 India 11,154 -0.9% 28.5 2.6 1,204
Energy 2.4 -0.4% 517 2.7 Indonesia 4,934 -1.3% 9.6 1.7 394
Financials 28.7 0.7% 14.4 2.2 Singapore 2,463 -0.9% 185 0.9 321
Health Care 1.0 0.6% 17.7 3.1 Malaysia 1,506 0.4% 22.1 15 235
Industrials 79  -0.3% 20.2 24 Philippines 5,894 -0.3% 19.7 15 156
T 1.4 0.2% 12.6 2.6 Taiwan 12,646 -1.2% 20.8 1.9 1,331
Materials 51  -0.2% 15.0 1.8 Thailand 1,268 -0.6% 21.2 14 439
Real Estate 250  -0.7% 26.5 33
Utilities 6.5 -0.9% 14.8 2.2 Vietnam 906 -0.2% 14.9 2.0 141
Source: Bloomberg Source: Bloomberg 22-Sep
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Market News
Brent oil rises with equity markets but demand clouds linger

Oil edged higher, recovering from its biggest loss in almost two weeks even as a resurgent
coronavirus looms over the demand outlook. Futures in London were up 1.3% near US$42/barrel,
snhapping a sharp decline Monday alongside European markets. Brent also recovered from technical
support, moving away from their 100-day moving average on Tuesday. That's despite tightened
restrictions in the U.K., to prevent the spread of coronavirus, and a warning the U.S. could experience
another outbreak cycle dampening sentiment. The expected reopening of Libya’s battered oil industry
has also weighed on the market in recent days. (Bloomberg)

Vietnam's livestock industry grows fast, but problems still exist

Agricultural production satisfies domestic demand and brings US$40bn a year from exports, but
periodic demand-supply imbalance has caused farmers to suffer. The industry has been growing fast
in the last 10 years, producing 5.4m tons of meat a year, the Ministry of Agriculture and Rural
Development (MARD) said in its report reviewing the livestock industry development strategy by
2020. In 2008-2018, the total meat output of different kinds increased by 1.5 times from 3.6m tons to
5.4m tons, the egg output by 2.3 times from 5bn to 11.6bn eggs, fresh milk by 3.6 times from 262,000
tons to 936,700 tons, and animal feed by 2.4 times from 8.5m to 20.2m tons. Some products have
been exported, such as not fully grown and suckling pork, poultry meat, salted eggs, honey,
salangane nests, silk, milk, and dairy products. MARD Deputy Minister Phung Duc Tien said Vietnam
has cemented high positions in the world in some segments. It ranks fifth in number of pigs raised
and sixth in output. It ranks second in number of waterfowls and is the biggest in Southeast Asia in
milk cow productivity and animal feed output. Together with cultivation, animal husbandry has
created livelihoods for 8.6m households, thus improving the face of rural areas. More and more
businesses and economic sectors have invested in livestock projects, developing closed, farm-to-
table farming chains.

Problems

MARD Minister Nguyen Xuan Cuong said, however, that problems in the livestock industry still exist.
The industry generates 100m tons of waste each year which still cannot be recycled to bring money,
while it is polluting the environment. The livestock industry has been growing fast, but the product
structure is unreasonable with pork accounting for 70% of the food basket. He thinks the structure
was reasonable in the past, but not now. The average income of Viethamese has increased from
US$400 per head per annum to US$3,000 and demands have changed a lot. The three most
important sectors in the livestock industry are production, processing and consumption. Vietnam is
good at production, but moderate at processing. Animals are mostly slaughtered at small-scale,
privately run establishments, while there are very few modern slaughterhouses. Regarding
consumption, meat is mostly sold at rural markets. Periodically, pork prices drop dramatically and
consumers are called to buy pork to ‘rescue’ pork products. Agricultural exports bring export turnover
of US$40bn a year, but only a modest amount of suckling pork, salted eggs and honey is exported.
(Vietnamnet.vn)

Coverage Universe Update

Gemadept Corporation (GMD) — Update — Hold

Waiting for the Gemalink
1H20 results hampered by growing competition at Hai Phong Port

Gemadept Corporation’s (GMD) revenue decreased 6.9% yoy to VND1,209bn in 1H20, of which
revenue from port service fell 13.5% yoy mostly due to fierce competition at Hai Phong port resulting
in a 5% yoy drop in total volume throughput and 9% yoy drop in average handling fee. Meanwhile,
revenue from logistics jumped 51.9% yoy thanks to growing cold storage for aquatic, marine and
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agricultural products. Although GMD’s blended GM edged up 0.8% pt, 1H20 NP fell 24.7% yoy due
to 1) lower profit from associates (-35.4% yoy), 2) a plunge in financial income (-78.3% yoy), and 3)
higher financial expense (+20.3% yoy).

Headwinds to drag FY20F earnings down by 20.9% yoy

We expect the excess capacity rate in Hai Phong to jump to 42.1% in FY20F, which is the key reason
leading to a 4.5% yoy decline in total volume throughput and a 7.3% yoy fall in average handling fee.
Thus, we expect FY20F total revenue to dip 5% yoy to VND2,510bn. We expect FY20F gross margin
to expand 0.3% pt from 38.3% in FY19 thanks to lower oil prices and the company’s cost-cutting
efforts. However, we expect the impact of 1) a 14.2% yoy drop in associates’ profit, and 2) a 245.8%
yoy surge in net financial loss to dampen NP by 20.9% yoy to VND409bn in FY20F.

Gemalink to drive earnings growth in FY21-23F

Due to the delay of GMD’s Nam Dinh Vu phase 2 project, all eyes are now on Gemalink, the largest
deep sea container port in Vietnam. In FY21F, we expect Gemalink to operate at 60% designed
capacity and record a positive EBIT of VND226.8bn. But high interest expense in the project’s early
years would drag Gemalink’s NP down to a net loss of VND105.3bn in FY21F, of which GMD would
bear a loss of VND68.6bn. Once Gemalink runs at full capacity in 2023, we estimate Gemalink to
contribute net profit of VND230.4bn in FY23F, accounting for 34.5% of GMD’s FY23F NP.

Downgrade from Add to Hold with a lower TP of VND25,400

We downgrade GMD to Hold as the current price is close to fair value. We cut FY20-22F EPS by
21.6-36.8% due to 1) lower cargo volume throughput and average handling fee and 2) lower
associates’ profit. Hence, we lower our DCF-based TP to VND25,400. Downside risks are 1)
uncertainties arising from the pandemic or geopolitics hindering global trade, and 2) lower-than
expected handling fees due to keen competition.

Read the full report: HERE
Notable Corporate Events

TNG Investment and Trading JSC (TNG VN, HNX) - Bond issuance: TNG plans to raise
VND150bn via a bond issue this month and use the proceeds to supplement capital and invest in an
industrial complex, said a report. The three-year non-convertible bonds will carry a coupon of 10%
p.a. and are guaranteed by more than 17m TNG shares owned by Management Board members.
(Ndh.vn)

<to be continued>
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COVERAGE SUMMARY

Adjusted target
Ticker Close price Dividend yield Recomendation Latest report

price

PC1 21,500 17,200 0.0% -20.0% REDUCE Link
LPB 10,700 11,000 0.0% 2.8% HOLD Link
NLG 28,100 39,600 1.8% 42.7% ADD Link
ACV 62,200 79,400 0.8% 28.5% ADD Link
DPM 16,600 17,100 6.0% 9.0% HOLD Link
QNS 33,400 44,300 1.5% 34.1% ADD Link
LTG 25,200 27,300 6.3% 14.7% HOLD Link
VCB 84,000 86,200 1.1% 3.7% HOLD Link
MBB 19,200 26,200 3.1% 39.6% ADD Link
VPB 23,400 25,000 0.0% 6.8% HOLD Link
TCM 22,650 28,200 2.3% 26.8% ADD Link
HPG 25,550 27,300 1.7% 8.5% HOLD Link
PVT 12,400 14,400 6.9% 23.0% ADD Link
STK 15,700 22,400 7.5% 50.2% ADD Link
PNJ 60,900 78,800 2.0% 31.4% ADD Link
KDH 24,750 28,300 2.1% 16.4% ADD Link
DCM 10,250 9,900 8.8% 5.4% HOLD Link
ACB 22,300 22,300 2.5% 2.5% HOLD Link
GAS 71,900 70,000 5.8% 3.1% HOLD Link
PVS 13,500 15,900 5.2% 23.0% ADD Link
PVD 11,450 11,700 0.0% 2.2% HOLD Link
MSH 31,500 51,600 11.1% 74.9% ADD Link
MWG 99,600 138,400 1.7% 40.7% ADD Link
POW 10,000 13,600 0.0% 36.0% ADD Link
TCB 22,350 27,400 0.0% 22.6% ADD Link
PPC 23,900 27,400 8.4% 23.1% ADD Link
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WISDOM TO SUCCESS

P4 T\ 4 _ . .22 September, 2020
Adjusted target
Ticker Close price Dividend yield Upside Recomendation Latest report
price
25,100 26,300 4.8%
KBC 13,900 17,500 0.0% 25.9% ADD Link
VNM 129,600 131,000 4.3% 5.4% HOLD Link
VHM 76,800 104,300 1.2% 37.0% ADD Link
VJic 106,700 103,400 0.8% -2.3% HOLD Link
VHC 42,950 39,700 2.3% -5.3% HOLD Link
VRE 28,700 38,000 0.0% 32.4% ADD Link
GMD 23,650 25,400 4.2% 11.6% HOLD Link
DBC 46,150 52,300 3.3% 16.6% ADD Link
FPT 51,300 61,700 3.3% 23.6% ADD Link
MML 41,300 73,700 0.0% 78.5% ADD Link
CRE 24,300 22,000 4.1% -5.4% HOLD Link
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HOSE e

HNX
VND

Ticker Last Chg %chg Vol. Index Ticker Last Chg  %chg Vol. Index

Price impact Price impact
DTL 9,190 600 6.98 240 0.010 NHP 700 100 16.67 52,200 0.002
VAF 10,300 670 6.96 20 0.007 FID 1,100 100 10.00 24,000 0.001
TNC 26,500 1,700 6.85 220 0.009 HTP 8,800 800  10.00 15,100 0.000
EMC 18,800 1,200 6.82 10 0.005 TMC 11,000 1,000 10.00 100 0.004
STB 12,550 800 6.81 45.71MLN 0423  SSM 5,600 500 9.80 4,000 0.001
Top losers VND il Top losers VND
Ticker Last Chg %chg Vol. Index Ticker Last Chg %chg Vol. Index

Price impact Price impact
PXI 4,170 -310 -6.92 158,750 -0.003 ACM 700 -100 -12.50 245,000 -0.005
TDG 2,300 -170  -6.88 770,150 -0.001 KST 15,800 -1,700 -9.71 1,100 -0.002
PTL 5,100 -370 -6.76 11,710 -0.010 ONC 6,800 -700 -9.33 21,700 -0.008
AAM 11,000 -700  -5.98 10 -0.002 MCO 2,000 -200 -9.09 2,500 0.000
TGG 1,150 -70  -5.74 525,330 -0.001  SGH 37,000 -3,700 -9.09 400 -0.007
Ticker Last Chg %chg Vol. Index Ticker Last Chg %chg Vol. Index

Price impact Price impact
VCB 84,000 1,000 120 1.75MLN 1041 ACB 22,300 300 1.36 8.81MLN 0.635
STB 12,550 800 6.81 45.71IMLN 0423 SHB 15,400 400 2.67 6.06MLN 0.579
MWG 99,600 1,200 122 1.50MLN 0.153 PVS 13,500 600 4.65 15.63MLN 0.148
MBB 19,200 150 0.79 9.97MLN 0.103 NVB 8,800 200 2.33 4.01MLN 0.080
BVH 49,900 450 0.91 880,580 0.094 VCG 37,300 1,100 3.04 594,700 0.075
Ticker Last Chg %chg Vol. Index Ticker Last Chg %chg Vol. Index

Price impact Price impact
viC 94,600 -1400 -1.46 505,230 -1.329  SHN 9,000 -500 -5.26 2,800 -0.060
GVR 12,250 0 -467 1.39MLN -0.674 \VCS 66,900 -700 -1.04 406,800 -0.023
GAS 71,900 -900 -1.24 821,590 -0484  NDN 16,500 -300 -1.79 287,100 -0.017
VHM 76,800 -300  -0.39 1.61MLN -0.282 KLF 1,600 -100 -5.88 655,400 -0.017
VNM 129,600 -500 -0.38 1.24MLN -0.244  IDC 23,300 -200 -0.83 35,800 -0.012
Ticker Last Chg %chg Val. Index Ticker Last Chg %chg Val. Index

Price (VNDbn)  impact Price (VNDbn)  impact
STB 12,550 800 6.81 564 0.423 PVS 13,500 600 4.65 207 0.148
HPG 25,550 -150 -0.58 391 -0.140 ACB 22,300 300 1.36 195 0.635
HSG 14,200 300 2.16 218 0.037 SHB 15,400 400 2.67 93 0.579
GEX 24,900 350 1.43 208 0.048 NVB 8,800 200 2.33 35 0.080
MBB 19,200 150 0.79 191 0.103  SHS 12,000 100 0.84 29 0.020

Source: Bloomberg
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. DAILY MARKET RECAP
A o 22 September, 2020
FOREIGN ACTIVITIES
Volume (Mn'shs) HOSE HNX |l Value (VND'bn) HOSE HNX
BUY 16.0 0.5 BUY 496.7 5.2
% of market 4.2% 0.6% % of market 7.5% 0.5%
SELL 14.9 0.5 SELL 460.6 6.8
% of market 3.9% 0.7% % of market 7.0% 0.7%
NET BUY (SELL) 1.0 (0.0) NET BUY (SELL) 36.1 (1.6)
Source: HSX, HNX
Foreign net buy/sell (30 days) in VND'bn
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= HOSE = HNX
YTD ACCUMULATION
Volume (Min'shs) HOSE HNX jl Value (VND'bn) HOSE HNX
BUY 3,352.7 100.9 BUY 127,895.3 1,412.6
% of market 6.5% 1.0% % of market 14.3% 0.8%
SELL 4,294.6 343.9 SELL 131,279.3 3,696.1
% of market 8.3% 3.5% % of market 14.6% 2.2%
NET BUY (SELL) (941.9) (243.0) NET BUY (SELL) (3,384.0) (2,283.5)

Source: HSX, HNX
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HOSE
Top buy by foreigners (value) VND'bn

Top buy by foreigners (value) VND'bn

Ticker Last Chg %chg Value Index  Ticker Last Chg %chg Value Index

Price impact Price impact
VNM 129,600 -500 -0.38 776 -0.244 TIG 7,200 0 0.00 2.0 0.000
VCB 84,000 1,000 1.20 53.7 1.041 PVS 13,500 600 4.65 0.8 0.000
Vic 106,700 200 0.19 447 0.030 \CS 66,900 -700 -1.04 0.7 0.000
VHM 76,800 -300 -0.39 35.0 -0.282 WCS 190,100 -1,100 -0.58 0.3 0.000
VIC 94,600 -1,400 -1.46 34.0 -1.329 DV 49,100 -200 -0.41 0.2 0.000

Top sell by foreigners (value) VND'bn

Top sell by foreigners (value) VND'bn

Ticker Last Chg %chg Value Index  Ticker Last Chg %chg Value Index

Price impact Price impact
VHM 76,800 -300 -0.39 51.2 -0.282 PVS 13,500 600 4.65 1.7 0.000
HPG 25,550 -150 -0.58 48.0 -0.140 TNG 13,400 0 0.00 1.1 0.000
\VCB 84,000 1,000 1.20 48.0 1.041 VCS 66,900 -700 -1.04 0.6 0.000
VNM 129,600 -500 -0.38 478 -0.244 DXP 12,300 -300 -2.38 0.4 0.000
GAS 71,900 -900 -1.24 327 -0.484 LAS 6,200 -100 -1.59 0.4 0.000
Top net buy by foreigners (value) VND'bn @l Top net buy by foreigners (value) VND'bn
Ticker Last Chg %chg Value Index  Ticker Last Chg %chg Value Index

Price impact Price impact
SSI 16,550 50 0.30 323 0.008 TIG 7,200 0 0.00 1.9 0.000
VNM 129,600 -500 -0.38 29.8 -0.244  WCS 190,100 -1,100 -0.58 0.3 0.000
FUEVFWNL 13,200 30 0.23 27.7 0.000 IDV 49,100 -200 -0.41 0.2 0.000
Vic 106,700 200 0.19 26.2 0.030 T™MB 17,500 0 0.00 01 0.000
FUESSVFL 10,030 40 0.40 18.1 0.000 HHP 10,900 0 0.00 01 0.000
Top net sell by foreigners (value) VND'bn
Ticker Last Chg %chg Value Index  Ticker Last Chg %chg Value Index

Price impact Price impact
GAS 71,900 -900 -1.24 -32.1 -0.484 TNG 13,400 0 0.00 -1.08 0.000
HPG 25,550 -150 -0.58 -18.1 -0.140 PVS 13,500 600 465 -0.87 0.000
VHM 76,800 -300 -0.39 -16.1 -0.282 DXP 12,300 -300 238 -042 0.000
VND 13,300 200 1.53 -12.9 0.012 LAS 6,200 -100 -159  -0.36 0.000
NLG 28,100 100 0.36 -11.1 0.007 SLS 74,500 100 013 -0.36 0.000
22-Sep-20 Source: Bloomberg, HOSE, HNX
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TOP 60 MARKET CAP STOCKS SNAPSHOT ON HOSE

1VICVM 94,600 9.9 -2.4 14.7 13,801 3,382 23.2 22.8 633,919 40.5 3.8 9.5 2.0
2 VCBVM 84,000 1.3 -1.8 36.6 13,437 3,709 25.2 6.4 1,108,261 17.1 3.5 22.0 1.6
3 VHMVM 76,800 -3.4 -1.9 20.4 10,896 3,290 23.4 26.8 1,937,446 11.5 3.7 36.5 12.2
4 VNMVM 129,600 12.1 12.3 44.0 9,734 1,741 71.2 41.5 1,357,898 23.4 7.5 33.0 23.9
5 BIDVM 40,700 4.5 -1.5 23.0 7,060 4,022 19.0 12.5 1,185,693 19.1 2.1 12.3 0.6
6 GAS VM 71,900 -0.1 -1.6 24.2 5,935 1,914 4.2 45.8 631,265 13.9 2.6 20.5 15.0
7 SABVM 189,000 5.2 13.9 50.0 5,228 641 10.4 36.8 111,234 29.9 6.6 23.7 17.0
8 CTGVM 25,800 6.2 10.0 30.3 4,143 3,723 35.5 0.0 4,920,338 8.6 1.2 14.6 0.9
9 HPG VM 25,550 4.9 12.3 64.8 3,651 3,313 52.9 14.7 12,373,460 9.7 1.6 18.1 8.5
10 TCB VM 22,350 9.8 7.7 28.8 3,374 3,500 70.0 0.0 2,538,107 7.2 1.2 17.6 2.9
11 VREVM 28,700 8.3 4.0 40.7 2,813 2,272 39.7 18.1 2,769,890 27.2 2.3 8.9 6.4
12 MSNVM 54,300 3.2 -6.9 10.4 2,751 1,175 36.8 10.9 1,241,721 16.7 2.7 13.9 4.4
13 NVL VM 63,800 1.3 8.1 25.1 2,672 971 27.7 32.7 1,405,475 16.1 2.7 17.8 4.4
14 PLXVM 50,400 8.3 9.6 24.1 2,649 1,219 11.0 4.0 1,275,135 58.1 3.0 5.1 1.7
15 VPB VM 23,400 6.8 3.1 11.2 2,460 2,438 73.3 0.0 3,993,027 5.7 1.2 23.5 2.7
16 VICVM 106,700 7.1 -2.1 3.6 2,411 524 46.2 12.4 433,148 30.7 3.7 12.3 4.2
17 GVRVM 12,250 3.4 -1.6 34.2 2,113 4,000 100.0 12.4 1,698,787 16.2 1.1 6.5 3.9
18 MBB VM 19,200 11.0 9.7 20.0 1,997 2,411 66.9 0.0 5,215,300 5.5 1.1 20.7 1.9
19 MWG VM 99,600 215 159 29.0 1,945 453 89.1 0.0 937,454 11.9 3.2 30.3 10.5
20 BCMVM 41,650 N/A N/A N/A 1,859 1,035 100.0 47.3 N/A N/A 2.9 N/A N/A
21 FPTVM 51,300 8.2 9.1 23.7 1,734 784 75.8 0.0 1,820,978 12.0 2.7 23.6 10.1
22 HYNVM 26,650 10.1 -1.3 33.9 1,630 1,418 3.9 20.8 690,658 NA 3.3 -38.6 -7.4
23 BVHVM 49,900 8.8 1.8 43.8 1,598 742 31.9 20.8 843,220 30.7 1.9 6.7 0.9
24 HDB VM 30,900 13.6 16.6 47.8 1,287 966 68.3 9.5 1,206,521 7.3 1.4 21.6 1.8
25 POW VM 10,000 -0.5 -4.8 18.2 1,010 2,342 87.9 38.1 3,560,047 10.7 0.8 8.1 3.8
26 STB VM 12,550 13.6 7.3 28.1 976 1,804 96.2 14.5 9,130,911 9.3 0.8 €2 0.5
27 EBVM 17,050 0.6 -6.3 6.9 904 1,229 94.0 0.1 283,554 30.1 1.3 4.4 0.5
28 TPB VM 23,900 8.6 14.1 9.1 842 817 53.4 0.0 638,863 5.8 1.3 26.6 2.1
29 PDRVM 40,900 49.0 64.9 83.4 653 370 37.3 48.2 1,090,149 16.7 3.6 23.3 7.1
30 BHN VM 61,200 275 123 14.2 612 232 0.9 31.5 9,578 39.9 3.0 7.7 4.2
31 DHG VM 106,000 7.1 14.7 35.9 598 131 5.2 45.2 12,003 21.0 4.3 21.2 15.9
32 KDHVM 24,750 3.8 7.2 29.9 597 559 80.7 7.2 550,053 12.7 1.8 15.4 8.9
33 PNJVM 60,900 8.2 3.0 10.7 591 225 71.2 0.0 608,550 13.2 2.9 23.6 14.1
34 HNG VM 12,100 -4.0 -21.4 -4.7 579 1,109 18.8 48.8 1,840,031 N/A 1.5 -17.8 -6.0
35 REEVM 40,400 135 293 35.6 540 310 55.7 0.0 461,983 8.5 1.2 14.8 7.9
36 GEXVM 24,900 175 435 717 505 470 76.4 34.4 7,157,157 17.8 1.9 10.9 3.2
37 APHVM 75,000 0.5 N/A NA 474 147 100.0 60.2 332,843 NA 4.9 NA N/A
38 VGCVM 23,450 6.1 17.5 54.8 453 448 35.6 41.3 608,799 17.2 1.6 9.3 3.1
39 SSIVM 16,550 12.6 8.9 38.6 429 601 83.6 50.9 5,240,475 9.6 1.0 10.7 3.8
40 LGC VM 50,000 53 250 11.4 416 193 0.3 4.0 17,947 33.8 3.3 9.9 2.6
41 SBT VM 14,350 1.8 -3.0 -2.4 363 587 18.4 94.3 3,212,474 25.6 1.2 5.1 2.1
42 VHC VM 42,950 11.0 124 78.6 337 182 50.1 68.0 613,038 7.8 1.5 16.8 12.7
43 PHRVM 57,500 -2.4 9.3 39.2 336 135 32.4 36.0 1,351,043 9.8 2.6 27.3 14.6
44 PPCVM 23,900 1.9 -3.2 8.6 331 321 24.6 32.9 205,537 7.0 1.3 18.5 15.7
45 KDC VM 36,700 1.2 21.7 136.0 326 206 57.4 76.2 895,918 127.8 1.4 1.0 0.5
46 TCHVM 21,050 4.2 S189 0.2 321 353 50.0 44.4 3,901,276 9.3 1.5 17.0 9.0
47 GMD VM 23,650 3.1 19.4 43.8 303 297 80.3 0.0 708,648 17.1 1.2 6.8 4.5
48 NLG VM 28,100 3.3 108 37.7 303 250 59.0 0.6 1,225,277 8.5 1.3 17.2 7.9
49 NT2 VM 23,600 4.2 5.6 34.9 293 288 32.3 30.0 274,194 8.8 1.5 18.0 10.3
50 HPX VM 28,850 8.9 8.1 15.8 286 230 33.7 35.3 461,082 16.3 2.2 14.5 5.9
51 VRIVM 41,300 -1.4 -0.2 -0.8 285 160 62.6 46.0 647,920 13.1 2.6 21.2 5.9
52 GTNVM 26,250 12.2 475 98.9 282 249 16.3 99.4 2,584,348 NA 2.6 -1.3 -0.7
53 KBCVM 13,900 0.7 -7.6 25.2 282 470 69.9 29.7 2,056,218 12.0 0.7 5.8 3.1
54 DPM VM 16,600 7.8 8.1 41.9 280 391 32.1 37.3 3,852,811 9.8 0.8 8.9 6.1
55 HSG VM 14,200 21.9 17.4 156.2 272 444 65.3 39.3 10,587,800 8.0 1.0 13.6 4.5
56 HCMVM 20,550 13.9 5.9 47.3 270 305 39.6 51.0 3,047,104 12.8 1.5 11.5 7.0
57 SCS VM 123,300 7.2 1.2 23.9 270 51 98.3 27.0 26,911 13.3 8.2 55.1 42.9
58 HT1 VM 15,800 8.2 14.5 35.0 260 382 97.0 43.0 1,067,778 8.2 1.1 13.5 7.4
59 DGC VM 40,350 19.4 N/A N/A 259 149 57.5 47.5 1,079,664 8.6 1.6 20.2 14.6
60 VCF VM 210,900 0.4 -5.4 5.5 242 27 1.2 48.4 151 8.2 3.3 40.2 29.9

Source: Bloomberg 22 Sep
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This report has been prepared by VNDIRECT or one of its affiliates for distribution in Vietham and overseas. The information herein is
believed by VNDIRECT to be reliable and is based on public sources believed to be reliable. With exception of information about
VNDIRECT, VNDIRECT makes no representation about the accuracy of such information.

Options, estimates and projection expressed in this report represent the current views of the author at the date of publication only. They
do not necessarily reflect the opinions of VNDIRECT and are subject to change without notice. VNDIRECT has no obligation to update,
amend or in any way modify this report or otherwise notify a reader thereof in the event that any of the subject matter or opinion, projection
or estimate contained within it changes or becomes inaccurate.

The information herein was obtained from various sources and we do not guarantee its accuracy or completeness. Prices and availability
of financial instruments are also subject to change without notice.

This published research may be considered by VNDIRECT when buying or selling proprietary positions or positions held by funds under
its management. VNDIRECT may trade for its own account as a result of short-term trading suggestions from analysts and may also
engage in securities transactions in a manner inconsistent with this report and opinions expressed therein.

Neither the information nor any opinion expressed in this report constitutes an offer, nor an invitation to make an offer, to buy or sell any
securities or any option, futures or other derivative instruments in any jurisdiction. Nor should it be construed as an advertisement for any
financial instruments.

Officers of VNDIRECT may have a financial interest in securities mentioned in this report or in related instruments. This research report
is prepared for general circulation for general information only. It does no have regard to the specific investment objectives, financial
situation or particular needs of any person who may receive or read this report.

Investors should note that the prices of securities fluctuate and may rise and fall. Past performance, if any, is no guide to the future. The
financial instruments discussed in this report may not be suitable for all investors. Investors must make their own financial decisions
based on their independent financial advisors as they believe necessary and based on their particular financial situation and investment
objectives.

This report may not be copied, reproduced, published or redistributed by any person for any purpose without the express permission of
VNDIRECT in writing. Please cite sources when quoting.
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