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Market performance  

  20 Mar 1D 1M 3M YTD 

VNIndex (pt, % chg.) 1,023.10  (2.1) (5.9) (0.0) 1.6  

Turnover (VND bn) 9,745          

VN30 (pt, % chg.) 1,024.50  (2.2) (5.8) (0.5) 1.9  

 

Major indicators   

  20 Mar 1D 1W 1M YTD 

1-yr gov’t bonds (%, bp chg.) 3.73  0.0  (0.1) (0.9) (0.9) 

3-yr gov’t bonds (%, bp chg.) 3.75  (0.0) (0.1) (0.9) (0.9) 

VND/USD (% chg.) 23,585  0.0  1.0  0.6  0.2  

VND/JPY (% chg.) 17,984  (1.4) (1.2) (0.4) (0.5) 

VND/EUR (% chg.) 25,117  0.2  1.2  0.5  0.5  

VND/CNY (% chg.) 3,426  (0.1) 1.3  (0.7) (0.0) 

  Prev. close 1D 1W 1M YTD 

10-yr US Treasury (%, bp chg.) 3.37  (0.1) (0.4) (0.3) (0.5) 

WTI (USD/bbl, % chg.) 64.84  (2.8) (15.1) (14.8) (19.2) 

Gold (USD/oz, % chg.) 70.93  (2.8) (15.6) (11.3) (17.4) 

 

Domestic institutions net buy / sell 

Net buy (VND bn)   Net sell (VND bn) 

FUEVFVND 36.1   HPG (51.2) 

THI 29.2   FPT (30.8) 

STB 17.6   MBB (26.9) 

E1VFVN30 16.7   ACB (24.5) 

SSI 8.8    MSN (17.2) 

     

Foreign net buy / sell 

Net buy (VND bn)   Net sell (VND bn) 

DCM 28.0   HPG (68.3) 

HSG 14.8   VIC (58.2) 

MSN 10.9   FUEVFVND (34.7) 

VRE 9.3   VNM (30.8) 

GMD 8.5    STB (26.2) 

     

Daily performance by sector 

Top five sectors % chg.   Bottom five sectors % chg. 

Consumer Services 0.5   F&B (3.6) 

Telecommunication  0.4   Consumer Durables  (3.2) 

Automobiles  0.4   Banks (2.8) 

Commercial Services 0.3   Technology  (2.7) 

Household Products 0.2    Capital Goods (2.5) 

 

 

KIS market view   

  OP NP EPS growth PE PB EV/EBITDA ROE 

  (VND bn)  (VND bn) (% yoy)  (x) (x) (x) (%) 

2018 191,785 119,519 29.7  15.2  2.7  13.6  17.7  

2019 238,659 144,922 24.2  13.8  2.4  11.0  17.4  

2020 270,014 151,973 49.7  11.2  1.8  9.1  16.2  

2021 304,264 177,159 18.7  9.4  1.5  8.1  16.4  

Note: KIS Universe coverage of 35 companies that account for 58% of all listed (VNIndex) firms’ earnings 
based on the past three-year average  

KIS macro forecast 
  1Q22 2Q22 3Q22 4Q22 2020 2021 2022 

GDP (% yoy) 5.0  7.7  13.7  5.9  2.9  2.6  8.0  
Trade balance 
(USD bn) 

1.4  0.8  (5.8) (4.4) (19.7) (4.6) (11.2) 

CPI (% yoy, avg.) 1.9  3.0  3.3  4.4  3.2  1.8  3.2  
Credit growth (%) 4.1  8.5  10.5  12.9  12.2  13.0  12.9  
VND/USD (avg.) 22,837  23,139  23,712  23,658  23,126  22,790  23,650  
US GDP (% qoq) 1.1  (0.9) 2.6  1.1  2.1  5.7  2.1  
China GDP (% 
yoy) 

4.3  0.3  3.9  4.3  3.0  8.1  3.0  

Source: KIS, Bloomberg 
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Market commentary & News 
 

 Market commentary 
 

Sell-off 

The stock market kept going down because investors worried about the risk of the global banking system after UBS bought 

Credit Suisse. 

At the close, the VNIndex lost by 2.11% to close at 1,023 pts. Meanwhile, trading volume was 549 million shares/VND9,744bn, 

down 4%/6% respectively, from the average of the last five sessions. 

Foreign investors reversed to net sell with a net value of VND345bn on HSX. They purchased HPG, VIC, and FUEVFVND the 

most, with net values of VND68bn, VND58bn, and VND34bn, respectively. 

Energy was the worst sector due to BSR (-5.70%), POW (-4.10%), PVB (-7.30%), PVC (-5.44%), PVD (-6.01%), and PVS (-

5.51%). 

Selling pressure pushed Reall Estate and Banking down, namely CTG (-3.45%), HDB (-3.78%), STB (-3.39%), TPB (-5.26%), 

VCB (-4.38%), DXG (-5.13%), HDG (-2.68%), KDH (-3.74%), NLG (-4.40%), NVL (-3.48%), and PDR (-3.28%). 

Some constituents of the VN30Index slid more than 3% such as SSI (-3.94%), GVR (-3.69%), MWG (-3.30%), and VJC (-3.03%). 

In contrast, DCM (+2.50%), KDC (+1.89%), GMD (+1.42%), and CII (+1.42%) closed in green territory. 

The VNIndex closes below the significant moving averages, showing a downtrend in the short term. Therefore, traders should 

stay on the sidelines. 

 

Macro & strategy 
 Covered warrant 

 
Trading activity drops 

 Market overview 

Last week, trading volume dropped, recording at 71mn shares. Besides, trading value also decreased, recording at VND29bn 

due to the correction period. With trading value by underlying asset, covered warrants which have HPG, STB, and VPB attracted 

the most of trading interest, recording nearly 50% of total trading volume. By tickers, CHPG2225 (-7.3%), CVPB2214 (+28.0%), 

and CSTB2215 (-38.6%) attracted the most trading interest.    

 Foreign trading activity 

With foreign trading activity, demand was faded by supply with net sell value was VND1.4bn. By underlying asset, covered 

warrants which have STB as the underlying asset absorbed the highest trading value from foreigners, accounting for 63% of 

foreign trading volume, followed by VNM and VRE.  

By tickers, CHPG2207 (-7.3%), CPOW2209 (-40.0%), and CMWG2215 (-6.0%)  attracted most of foreign demand whilst large 

sell orders were placed on CSTB2215 (-38.6%), CVNM2207 (-20.3%), and CVRE2211 (+30.0%). 

 

 Fundflow 
 

Inflow is not stable 

 Vietnam foreign flow 

Foreign demand came back despite supply remained at 3-week average (USD230mn) and pushing the market to end up to be 

net bought. Net buy value was USD98mn, a 2-month high.      

Particularly, foreign demand has turned around to focus on Real Estate sector thanks to the solid buying activity on VRE, VHM, 

and NLV. Besides, demand continued to be absorbed by Financials and Materials, focusing on SSI, SHB, VND, HSG, and DCM. 

https://kisvn.vn/en/wp-content/uploads/sites/2/2023/03/Strategy_CW_weekly_Eng_2022.0321.pdf
https://kisvn.vn/en/wp-content/uploads/sites/2/2023/03/Strategy-ETF-weekly_eng_0321.pdf
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On the contrary, foreign selling activity focused on Energy sector due to large sell order on PLX.   

 South East Asia ETF flow 

Last week, inflow has come back to SEA, net inflow was USD18mn. Particularly, the inflow was mainly driven by the solid 

demand on major ETFs of Indonesia (USD10mn), Singapore (USD5mn), and Vietnam (USD9mn). However, outflow was still 

active across Philippines (USD6mn).  

The inflow has come back across Vietnam, but demand was unstable. Inflow was USD9mn, up 80% WoW. Although there was 

the active inflow, demand focused only on Fubon ETF whilst other major ETFs such as VFMVN30 ETF, VFMVN Diamond, VNFin 

Lead, and KIM Growth VN30 ETF experienced the outflow. Notably, outflow spread among major ETFs whilst inflow only focused 

on one ETF which means the current inflow was not stable and outflow could come back if demand on Fubon ETF is paused. 

In this case, there is still not a good sign for the stable inflow. 

 

 Event Calendar 

 Public offerings (VND bn, share, VND) 

Date of 
auction 

Ticker Company Charter  Offered Shares Min Bid Note 

28/03/2023 VEC 
Vietnam Electronics and 
Informatics Joint Stock 
Corporation 

438.0  38,529,750  1,066,469,000,000  
 Whole lot 
sale; Local 
investors only  

 Event calendar 

Ex-right date Exercise day Ticker Exchange Right Rate Value (VND bn) 

21/03/2023  BVS HNX Annual General Meeting   

21/03/2023 26/04/2023 CDC HOSE Annual General Meeting   

21/03/2023  DCF UPCOM Annual General Meeting   

21/03/2023 06/07/2023 DP3 HNX 
Cash Dividend 

(VND8000/share) 
80.00% 8,000 

21/03/2023 25/04/2023 DP3 HNX Annual General Meeting   

21/03/2023 26/04/2023 DRL HOSE Annual General Meeting   

21/03/2023  DST HNX Annual General Meeting   

21/03/2023  DVC UPCOM Annual General Meeting   

21/03/2023  FSO UPCOM Annual General Meeting   

21/03/2023 21/04/2023 GTS UPCOM Annual General Meeting   

21/03/2023 22/04/2023 HAX HOSE Annual General Meeting   

21/03/2023  HCD HOSE Annual General Meeting   

21/03/2023 26/04/2023 HDB HOSE Annual General Meeting   

21/03/2023 31/03/2023 HJS HNX 
Cash Dividend 

(VND1200/share) 
12.00% 1,200 

21/03/2023  HNA UPCOM Annual General Meeting   

21/03/2023  HU6 UPCOM Annual General Meeting   

21/03/2023  L45 UPCOM Annual General Meeting   

21/03/2023  LIX HOSE Annual General Meeting   

21/03/2023 28/04/2023 MQN UPCOM Annual General Meeting   
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21/03/2023  NAF HOSE Annual General Meeting   

21/03/2023 08/08/2023 NBE UPCOM 
Cash Dividend 

(VND1100/share) 
11.00% 1,100 

21/03/2023  NBW HNX Annual General Meeting   

21/03/2023  NDX HNX Annual General Meeting   

21/03/2023  NRC HNX Annual General Meeting   

21/03/2023  PCG HNX 
Extraordinary General 

Meeting 
  

21/03/2023  SD3 UPCOM Annual General Meeting   

21/03/2023  SDN HNX Annual General Meeting   

21/03/2023 31/03/2023 SDN HNX 
Cash Dividend 

(VND800/share) 
8.00% 800 

21/03/2023  SPB UPCOM Annual General Meeting   

21/03/2023  SPD UPCOM Annual General Meeting   

21/03/2023  SVG UPCOM Annual General Meeting   

21/03/2023  SZG UPCOM Annual General Meeting   

21/03/2023  TCR HOSE Annual General Meeting   

21/03/2023  TMG UPCOM Annual General Meeting   

21/03/2023 11/05/2023 TPH HNX 
Cash Dividend 

(VND700/share) 
7.00% 700 

21/03/2023  TVT HOSE Annual General Meeting   

21/03/2023  VPW UPCOM Annual General Meeting   

21/03/2023  VTO HOSE Annual General Meeting   

22/03/2023  AAT HOSE Annual General Meeting   

22/03/2023 05/05/2023 ADC HNX 
Cash Dividend 

(VND1500/share) 
15.00% 1,500 

22/03/2023  ADC HNX Annual General Meeting   

22/03/2023  BCC HNX Annual General Meeting   

22/03/2023  BXH HNX Annual General Meeting   

22/03/2023  CAN HNX Annual General Meeting   

22/03/2023  CID UPCOM Annual General Meeting   

22/03/2023 26/04/2023 CSV HOSE Annual General Meeting   

22/03/2023  DBD HOSE Annual General Meeting   

22/03/2023 10/04/2023 DBD HOSE 
Cash Dividend 

(VND2000/share) 
20.00% 2,000 

22/03/2023  FT1 UPCOM Annual General Meeting   

22/03/2023 31/03/2023 GLT HNX 
Cash Dividend 

(VND1000/share) 
10.00% 1,000 

22/03/2023 22/03/2023 GLT HNX Share Issue 10.00%  

22/03/2023 21/04/2023 GMX HNX Annual General Meeting   

22/03/2023  HLD HNX Annual General Meeting   

22/03/2023  HPI UPCOM Annual General Meeting   
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22/03/2023  HSL HOSE Annual General Meeting   

22/03/2023 24/04/2023 HT1 HOSE Annual General Meeting   

22/03/2023 27/04/2023 IED UPCOM Annual General Meeting   

22/03/2023  INC HNX Annual General Meeting   

22/03/2023 27/04/2023 LDW UPCOM Annual General Meeting   

22/03/2023  MBB HOSE Annual General Meeting   

22/03/2023 29/04/2023 MGR UPCOM Annual General Meeting   

22/03/2023 15/04/2023 MKV HNX Annual General Meeting   

22/03/2023 25/04/2023 NCG HOSE Annual General Meeting   

22/03/2023 22/04/2023 NLG HOSE Annual General Meeting   

22/03/2023  PNG UPCOM Annual General Meeting   

22/03/2023  QCC UPCOM Annual General Meeting   

22/03/2023 25/04/2023 SCD HOSE Annual General Meeting   

22/03/2023  SGD HNX Annual General Meeting   

22/03/2023  SHA HOSE Annual General Meeting   

22/03/2023  SPH UPCOM Annual General Meeting   

22/03/2023 24/04/2023 TMT HOSE Annual General Meeting   

22/03/2023  TNG HNX Annual General Meeting   

22/03/2023 21/04/2023 TS3 UPCOM Annual General Meeting   

22/03/2023 21/04/2023 UMC UPCOM Annual General Meeting   

22/03/2023  VCW UPCOM Annual General Meeting   

22/03/2023  VGS HNX Annual General Meeting   

22/03/2023 26/04/2023 VNL HOSE Annual General Meeting   

22/03/2023 25/04/2023 VPD HOSE Annual General Meeting   

22/03/2023  VTP UPCOM Annual General Meeting   

23/03/2023 28/04/2023 BID HOSE Annual General Meeting   

23/03/2023 25/04/2023 BRC HOSE Annual General Meeting   

23/03/2023 24/04/2023 BTW HNX Annual General Meeting   

23/03/2023  C4G UPCOM Annual General Meeting   

23/03/2023 23/03/2023 C4G UPCOM Share Issue 50.00%  

23/03/2023  CMF UPCOM Annual General Meeting   

23/03/2023 10/05/2023 CMF UPCOM 
Cash Dividend 

(VND5000/share) 
50.00% 5,000 

23/03/2023  CPA UPCOM Annual General Meeting   

23/03/2023  CTW UPCOM Annual General Meeting   

23/03/2023  D2D HOSE Annual General Meeting   
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23/03/2023 24/04/2023 DLT UPCOM Annual General Meeting   

23/03/2023  DSD UPCOM Annual General Meeting   

23/03/2023  FUEIP100 HOSE Annual General Meeting   

23/03/2023  GMH HOSE Annual General Meeting   

23/03/2023  HBC HOSE Annual General Meeting   

23/03/2023 26/04/2023 HDP UPCOM Annual General Meeting   

23/03/2023  HLB UPCOM Annual General Meeting   

23/03/2023 25/04/2023 HLC HNX Annual General Meeting   

23/03/2023  HNI UPCOM Annual General Meeting   

23/03/2023  HU4 UPCOM Annual General Meeting   

23/03/2023  L35 HNX Annual General Meeting   

23/03/2023 22/04/2023 LBM HOSE Annual General Meeting   

23/03/2023 13/04/2023 LBM HOSE 
Cash Dividend 

(VND900/share) 
9.00% 900 

23/03/2023 21/04/2023 LHC HNX Annual General Meeting   

23/03/2023  MRF UPCOM Annual General Meeting   

23/03/2023 07/04/2023 MRF UPCOM 
Cash Dividend 

(VND1000/share) 
10.00% 1,000 

23/03/2023  NBC HNX Annual General Meeting   

23/03/2023  NDC UPCOM Annual General Meeting   

23/03/2023  NLS UPCOM Annual General Meeting   

23/03/2023 31/03/2023 NT2 HOSE 
Cash Dividend 

(VND1000/share) 
10.00% 1,000 

23/03/2023  NTH HNX Annual General Meeting   

23/03/2023  PAI UPCOM Annual General Meeting   

23/03/2023 26/04/2023 PAN HOSE Annual General Meeting   

23/03/2023 25/04/2023 PGS HNX Annual General Meeting   

23/03/2023 26/04/2023 PSW HNX Annual General Meeting   

23/03/2023 22/04/2023 PV2 HNX Annual General Meeting   

23/03/2023  PXM UPCOM Annual General Meeting   

23/03/2023 21/04/2023 SBA HOSE Annual General Meeting   

23/03/2023  SBR UPCOM Annual General Meeting   

23/03/2023 26/04/2023 SCL UPCOM Annual General Meeting   

23/03/2023 30/06/2023 SDC HNX 
Cash Dividend 

(VND600/share) 
6.00% 600 

23/03/2023  SDC HNX Annual General Meeting   

23/03/2023  SGN HOSE Annual General Meeting   

23/03/2023  SJM UPCOM Annual General Meeting   

23/03/2023 27/04/2023 TLG HOSE Annual General Meeting   
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23/03/2023 27/04/2023 TV3 HNX Annual General Meeting   

23/03/2023  TVM UPCOM Annual General Meeting   

23/03/2023 26/04/2023 UPC UPCOM Annual General Meeting   

23/03/2023 21/04/2023 VEC UPCOM Annual General Meeting   

23/03/2023  VET UPCOM Annual General Meeting   

23/03/2023 24/04/2023 VMS HNX Annual General Meeting   

23/03/2023 25/04/2023 VNT HNX Annual General Meeting   

23/03/2023  VXT UPCOM Annual General Meeting   

24/03/2023 25/04/2023 ABB UPCOM Annual General Meeting   

24/03/2023 26/04/2023 ABR HOSE Annual General Meeting   

24/03/2023 26/04/2023 ALT HNX Annual General Meeting   

24/03/2023 28/04/2023 APC HOSE Annual General Meeting   

24/03/2023  BCF HNX Annual General Meeting   

24/03/2023 21/04/2023 BED HNX Annual General Meeting   

24/03/2023 26/04/2023 BLI UPCOM Annual General Meeting   

24/03/2023 25/04/2023 BTT HOSE Annual General Meeting   

24/03/2023 25/04/2023 CCI HOSE 
Cash Dividend 

(VND1210/share) 
12.10% 1,210 

24/03/2023  CCP UPCOM Annual General Meeting   

24/03/2023  CRE HOSE Annual General Meeting   

24/03/2023  CSM HOSE Annual General Meeting   

24/03/2023 28/04/2023 DAE HNX Annual General Meeting   

24/03/2023  DGW HOSE Annual General Meeting   

24/03/2023  DMS  Annual General Meeting   

24/03/2023  DPM HOSE Annual General Meeting   

24/03/2023 27/04/2023 FUEMAV30 HOSE Annual General Meeting   

24/03/2023 26/04/2023 GMC HOSE Annual General Meeting   

24/03/2023  HAD HNX Annual General Meeting   

24/03/2023  HEV HNX Annual General Meeting   

24/03/2023 26/04/2023 HFB UPCOM Annual General Meeting   

24/03/2023  HII HOSE Annual General Meeting   

24/03/2023  HSM UPCOM Annual General Meeting   

24/03/2023  HTI HOSE Annual General Meeting   

24/03/2023  HU1 HOSE Annual General Meeting   

24/03/2023 23/04/2023 IBD UPCOM Annual General Meeting   

24/03/2023 26/04/2023 IST UPCOM Annual General Meeting   
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24/03/2023  ITA HOSE Annual General Meeting   

24/03/2023 27/04/2023 KMR HOSE Annual General Meeting   

24/03/2023  KSQ HNX Annual General Meeting   

24/03/2023 27/04/2023 LSG UPCOM Annual General Meeting   

24/03/2023  MTB UPCOM Annual General Meeting   

24/03/2023  MTH UPCOM Annual General Meeting   

24/03/2023  NCS UPCOM Annual General Meeting   

24/03/2023  NS2 UPCOM Annual General Meeting   

24/03/2023  PCG HNX Annual General Meeting   

24/03/2023  PFL UPCOM Annual General Meeting   

24/03/2023  PMG HOSE Annual General Meeting   

24/03/2023  PMP HNX Annual General Meeting   

24/03/2023 25/04/2023 POS UPCOM Annual General Meeting   

24/03/2023  PRE HNX Annual General Meeting   

24/03/2023 28/04/2023 PSD HNX Annual General Meeting   

24/03/2023  PVI HNX Annual General Meeting   

24/03/2023 27/04/2023 SAB HOSE Annual General Meeting   

24/03/2023  SAP UPCOM Annual General Meeting   

24/03/2023  SD7 UPCOM Annual General Meeting   

24/03/2023 26/04/2023 SGP UPCOM Annual General Meeting   

24/03/2023  SJF HOSE Annual General Meeting   

24/03/2023 26/04/2023 THB HNX Annual General Meeting   

24/03/2023 21/04/2023 TL4 UPCOM Annual General Meeting   

24/03/2023 26/04/2023 TMW UPCOM Annual General Meeting   

24/03/2023 24/04/2023 TMW UPCOM 
Cash Dividend 

(VND800/share) 
8.00% 800 

24/03/2023  TSJ UPCOM Annual General Meeting   

24/03/2023 28/04/2023 TTD UPCOM Annual General Meeting   

24/03/2023 26/04/2023 TTF HOSE Annual General Meeting   

24/03/2023 21/04/2023 UPH UPCOM Annual General Meeting   

24/03/2023 27/04/2023 USC UPCOM Annual General Meeting   

24/03/2023  VC2 HNX Annual General Meeting   

24/03/2023 28/04/2023 VGG UPCOM Annual General Meeting   

24/03/2023 26/04/2023 VHG UPCOM Annual General Meeting   

24/03/2023  VHH UPCOM Annual General Meeting   

24/03/2023  VNG HOSE Annual General Meeting   
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■ Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance 
⚫ BUY: Expected total return will be 15% or more 
⚫ Hold: Expected total return will be between -5% and 15% 
⚫ Sell: Expected total return will be -5% or less  
⚫ KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings. 

 

■ Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months 

⚫ Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market 
capitalization.  

⚫ Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.  
⚫ Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market 

capitalization.  
 

■ Analyst Certification 
I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our 
personal views about the subject securities and issuers discussed in this report. I/We do hereby also certify that no part of my/our compensation was, is, 
or will be directly or indirectly related to the specific recommendations or views contained in this research report. 

 

Global Disclaimer 
 

■ General 

This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of KIS Vietnam 
Securities Corp., an organization licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in preparing and issuing this 
research report and marketing materials is/are licensed and regulated by the State Securities Commission of Vietnam in Vietnam only. This report and 
marketing materials are copyrighted and may not be copied, redistributed, forwarded or altered in any way without the consent of KIS Vietnam Securities 
Corp.. 
 
This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or solicitation of an 
offer to purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research report and marketing materials 
do not provide individually tailored investment advice. This research report and marketing materials do not take into account individual investor 
circumstances, objectives or needs, and are not intended as recommendations of particular securities, financial instruments or strategies to any particular 
investor. The securities and other financial instruments discussed in this research report and marketing materials may not be suitable for all investors. The 
recipient of this research report and marketing materials must make their own independent decisions regarding any securities or financial instruments 
mentioned herein and investors should seek the advice of a financial adviser. KIS Vietnam Securities Corp. does not undertake that investors will obtain 
any profits, nor will it share with investors any investment profits. KIS Vietnam Securities Corp., its affiliates, or their affiliates and directors, officers, 
employees or agents of each of them disclaim any and all responsibility or liability whatsoever for any loss (director consequential) or damage arising out 
of the use of all or any part of this report or its contents or otherwise arising in connection therewith. Information and opinions contained herein are subject 
to change without notice and may differ or be contrary to opinions expressed by other business areas or KIS Vietnam Securities Corp. The final investment 
decision is based on the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to 
investment decisions.  

 

■ Country-specific disclaimer 

United States: This report is distributed in the U.S. by Korea Investment & Securities America, Inc., a member of FINRA/SIPC, and is only intended for 
major U.S. institutional investors as defined in Rule 15a-6(a)(2) under the U.S. Securities Exchange Act of 1934. All U.S. persons that receive this document 
by their acceptance thereof represent and warrant that they are a major U.S. institutional investor and have not received this report under any express or 
implied understanding that they will direct commission income to Korea Investment & Securities, Co., Ltd. or its affiliates.Pursuant to Rule 15a-6(a)(3), any 
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