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Vietham stock markets continued to go up, the third consecutive session, thanks

VN Index 696.06 0.3% -225% 54 high demand of the foreigners. In addition, according to the General Statistics
Turnover 4,119 (VNDbn) Office, Vietnam's first-quarter GDP growth fell to 3.82%, the lowest level since
Foreign Net Buy 18 (VNDbn) 2009 due to the impact of the COVID-2019 outbreak.
Source: Bloomberg-Fiinpro At the close, the VN-Index gained 0.27% to close at 696 pts. Trading volume
1.200 e 400 increased to 327 million shares or VND4,119bn. On the Northern bourse, the HNX-
VNINdeX TV Movemment 5 Index lost by 0.47% to 97.3 pts as SHB, the most index contributor,
1,000 o et N S} 300  decreased 0.8%.
800 L 200 Some large-cap stocks were the market leaders due to VCB (+1.4%), CTG
(+1.1%), VIC (+6.1%), VRE (+2.0%), SAB (+3.6%), EIB (+1.9%), and
600 - 100  SBT (+6.6%).
400 0 In contrast, selling pressure pushed Financial tickers down namely SSI (-4.6%),
03/19  06/19  09/19 1219 HCM (-2.8%), BVH (-3.8%), STB (-5.6%), MBB (-3.0%), HDB (-6.9%), and BID (-
. . 0.9%). Besides, Seafood and Energy industry underperformed driven by VHC (-
Fixed-Income and Commodity 3.0%), IDI (-3.5%), ANV (-2.4%), PPC (-0.5%), GAS (-0.9%), and PVD (-4.8%).
27-Mar 1M 3M

) Moreover, few constituents of the VN30-Index tumbled more than 1% such as CTD
1Y G-bondyield ~ 2.22%  1.89% 1.55% (.1 390) FPT (-2.4%), HPG (-4.4%), PNJ (-3.5%), REE (-1.2%), and ROS (-5.7%),
3Y G-bond yield 2.46% 1.96% 1.84%

) Foreign investors reversed to buy with a net value of VND18bn on HSX. They
10Y G-bond yield 3.48% 297% 3.41%

purchased the most VNM, CTG, and VCB with net values of VND60bn, VND41bn,
WTI ($/bbl) 22.47 47.09 6172 and VND28bn, respectively. On the sell side, MSN, E1VFVN30, and STB were in
Gold ($/0z) 1,624 1,648 1,511 the top of the list.

Source: Bloomberg

In the short term, the VN-Index has retested significant resistance at 700 pts,

Macro Indicators pushing the downside risk high. In addition, selling pressure is still on large-cap
stocks. Therefore, traders should stay on the sidelines and wait for the next
Quarterly data 4Q19 3Q19 2Q19 . . y
bullish signal.
GDP growth (% YoY) 6.97 7.31 6.73
Monthly data Feb Jan Dec
CPI (% YoY) 5.40 6.43 5.23 Vietnam Ministry of Finance is drafting a new bill in efforts to support
1P (% YoY) 23.71 -551 6.20  severely-affected businesses. In this draft, the policymaker expands a number
Export (% YoY) 33.76 -13.9 10.15 of sectors eligible for applying to the extension of payments of taxes and land rents.
Import (% YoY) 26.08 -10.2 10.98 As a result, the support package is expected to reach more than VND80 trn of

taxes and land rent payments delay. This aid is considered as crucial and timing
for businesses, especially small-and-medium enterprises, in combat with COVID-
19 pandemic when the liquidity is a key concern for the survival in the time being.
More specifically, the extension is expected to be five months beginning from April

Source: Bloomberg, FIA, GSO, IHS Markit, Nikkei

Corporate Earnings

HSX Current  4Q19  3Q19  2020. (Vietham Ministry of Finance)
Growth rate (% Yo) 22.7 176 HPG to increase investment project of Hoa Phat Dung Quat. General Meeting
TTM PER (X) 10.9 14.9 16.5 of Hoa Phat group (HOSE: HPG) has approved the adjustment of investment
Source: Bloomberg, Fiinpro project of Hoa Phat Dung Quat - the expansion phase with the approval rate of
nearly 72%. Particularly, Hoa Phat Dung Quat project - the expansion phase has
Mr. Hieu Tran a total investment of VND60,000bn. (ndh.vn)
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Xin Chao Viet Nam

KIS Vietnam Securities Corp.

Market Statistic

Change Change % Gain/Loss Statistics
VN-Index 696.06 1.85 0.3% Gainers 97
Trading Vol. ('000 shares) 327,994 107,140 48.5% Losers 197
Trading Val. (VNDbn) 4,119 171 4.3% Unchanged 86
Top 5 Index Leaders Top 5 Index Laggards Top Most Liquid (Order Matching)
) . Index . . Index ) .
Ticker Price Change Impact Ticker Price Change Impact Ticker Price Volume Value
VND VND Point VND VND Point VND mn. shares VNDbn
VIC 86,800 5,000 4.83 VHM 60,000 -1,000 -0.96 VNM 94,100 2.76 258.9
VCB 64,100 900 0.95 MWG 63,300 -4,700 -0.61 HPG 16,200 13.44 221.6
SAB 129,600 4,600 0.84 HPG 16,200 -750 -0.59 MWG 63,300 2.50 159.6
VRE 20,400 400 0.27 HDB 18,250 -1,350 -0.38 MSN 49,300 2.59 129.6
CTG 19,000 200 0.21 BID 33,000 -300 -0.35 CTG 19,000 6.26 118.7
Top 5 Advancing Industry Top 5 Declining Industry
Index Index
Industry Change Impact Industry Change Impact
% Point % Point
Real Estate 2.2% 3.98 Consumer Discretionary -3.8% -0.81
Consumer Staples 1.0% 1.06 Materials -2.4% -0.65
Information Technology -2.2% -0.21
Health Care -1.7% -0.13
Other -1.0% -0.03

Change Change % Gain/Loss Statistics
HNX-Index 97.35 -0.46 -0.5% Gainers 92
Trading Vol. ('000 shares) 49,387 -9 0.0% Losers 88
Trading Val. (VNDbn) 445 54 13.9% Unchanged 185
Top 5 Index Leaders Top 5 Index Laggards Top Most Liquid (Order Matching)
) . Index ) . Index . .
Ticker Price Change Impact Ticker Price Change Impact Ticker Price Volume Value
VND VND Point VND VND Point VND mn. shares VNDbn
PTI 18,200 1,600 0.03 SHB 12,400 -100 -0.13 ACB 19,700 3.98 79.0
DNP 18,000 400 0.02 IDJ 14,500 -1,600 -0.05 SHB 12,400 3.67 455
VIF 17,000 500 0.02 NVB 8,300 -100 -0.04 PVS 10,200 2.38 24.3
TIG 5,300 200 0.02 PGS 16,800 -1,100 -0.04 NVB 8,300 2.55 21.0
TAR 33,200 700 0.01 DHT 42,500 -2,300 -0.04 VCS 52,500 0.33 17.3
Top 5 Advancing Industry Top 5 Declining Industry
Index Index
Industry Change Impact Industry Change Impact
% Point % Point
Other 1.6% 0.02 Health Care -2.7% -0.05
Utilities 0.5% 0.00 Consumer Discretionary -1.9% -0.04
Consumer Staples 0.4% 0.01 Information Technology -1.6% -0.01
Real Estate -1.3% -0.03
Energy -0.7% -0.04
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KIS Vietnam Securities Corp.

Foreign activities

Top 5 Foreign Net Buy

Top 5 Foreign Net Buy

Ticker Price Buy Value Sell value  Net Value Ticker Price Buy Value Sell value Net Value
VND VNDbn VNDbn VNDbn VND VNDbn VNDbn VNDbn
VNM 94,100 267.2 206.2 60.9 BVS 8,500 1.8 0.0 1.8
CTG 19,000 443 3.2 41.0 SHS 6,200 0.8 0.0 0.8
VCB 64,100 59.5 37.7 21.8 TNG 8,700 0.6 0.1 0.5
PLX 39,500 12.2 0.0 12.2 TIG 5,300 0.7 0.4 0.3
AGG 26,850 10.0 0.0 10.0 PSD 9,500 0.2 0.0 0.2
Top 5 Foreign Net Sell Top 5 Foreign Net Sell
Ticker Price Buy Value Sell value  Net Value Ticker Price Buy Value Sell value  Net Value
VND VNDbn VNDbn VNDbn VND VNDbn VNDbn VNDbn
MSN 49,300 17.9 58.7 -40.8 SHB 12,400 0.0 124 -12.4
E1VFVN30 10,670 19.1 55.4 -36.3 PVS 10,200 1.4 1.6 -0.3
STB 8,210 0.8 23.1 -22.3 VCS 52,500 0.0 0.2 -0.2
HPG 16,200 7.5 235 -15.9 MAS 24,900 0.0 0.1 -0.1
VRE 20,400 37.0 51.6 -14.6 DNP 18,000 0.0 0.1 -0.1
(VNDbn) Net Foreign Buy/Sell Sell
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Xin Chao Viet Nam KIS Viethnam Securities Corp.

Event Calendar

3/30/2020 A32 Upcom Annual General Meeting
3/30/2020 AFX Upcom Annual General Meeting
3/30/2020 AGR HSX Annual General Meeting
3/30/2020 AGX Upcom Annual General Meeting
3/30/2020 ALV Upcom Annual General Meeting
3/30/2020 4/18/2020 ATD Upcom Annual General Meeting
3/30/2020 4/20/2020 BCP Upcom Annual General Meeting
3/30/2020 4/24/2020 BKH Upcom Annual General Meeting
3/30/2020 CCH Upcom Annual General Meeting
3/30/2020 4/21/2020 CTG HSX Annual General Meeting
3/30/2020 DC2 HNX Annual General Meeting
3/30/2020 DCI Upcom Annual General Meeting
3/30/2020 4/15/2020 DCR Upcom Annual General Meeting
3/30/2020 DOC Upcom Annual General Meeting
3/30/2020 EVS HNX Annual General Meeting
3/30/2020 4/21/2020 GEG HSX Annual General Meeting
3/30/2020 4/21/2020 GTS Upcom Annual General Meeting
3/30/2020 GVT Upcom Annual General Meeting
3/30/2020 HJS HNX Annual General Meeting
3/30/2020 4/28/2020 HLG Upcom Annual General Meeting
3/30/2020 4/25/2020 HNT Upcom Annual General Meeting
3/30/2020 4/20/2020 HTU Upcom Annual General Meeting
3/30/2020 HU1 HSX Annual General Meeting
3/30/2020 KDM HNX Annual General Meeting
3/30/2020 KKC HNX Annual General Meeting
3/30/2020 4/15/2020 KvC HNX Annual General Meeting
3/30/2020 4/28/2020 LO5 HNX Annual General Meeting
3/30/2020 MBG HNX Annual General Meeting
3/30/2020 4/28/2020 MCI Upcom Annual General Meeting
3/30/2020 MLS Upcom Annual General Meeting
3/30/2020 MPT HNX Annual General Meeting
3/30/2020 4/25/2020 MVC Upcom Annual General Meeting
3/30/2020 NAC Upcom Annual General Meeting
30/03/2020 Page 4
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Xin Chao Viet Nam

KIS Vietham Securities Corp.

3/30/2020 NDC Upcom Annual General Meeting
3/30/2020 4/25/2020 NLG HSX Annual General Meeting
3/30/2020 4/10/2020 NTL HSX Cash Dividend 5% 500
3/30/2020 4/27/2020 PLX HSX Cash Dividend 20% 2,000
3/30/2020 POV Upcom Annual General Meeting
3/30/2020 4/17/2020 PWS Upcom Annual General Meeting
3/30/2020 4/20/2020 QBS HSX Annual General Meeting
3/30/2020 4/29/2020 RCD Upcom Annual General Meeting
3/30/2020 4/24/2020 SCY Upcom Annual General Meeting
3/30/2020 4/20/2020 SD2 HNX Annual General Meeting
3/30/2020 4/28/2020 SGP Upcom Annual General Meeting
3/30/2020 SHA HSX Annual General Meeting
3/30/2020 7/30/2020 SJE HNX Cash Dividend 7% 700
3/30/2020 5/4/2020 SJE HNX Cash Dividend 7% 700
3/30/2020 4/22/2020 TCJ Upcom Annual General Meeting
3/30/2020 TEC Upcom Annual General Meeting
3/30/2020 4/24/2020 T™MB HNX Annual General Meeting
3/30/2020 TNP Upcom Annual General Meeting
3/30/2020 TNT HSX Annual General Meeting
3/30/2020 TPP HNX Annual General Meeting
3/30/2020 uUsD Upcom Annual General Meeting
3/30/2020 4/22/2020 VBG Upcom Annual General Meeting
3/30/2020 5/20/2020 VDP HSX Cash Dividend 18% 1,800
3/30/2020 4/18/2020 VDP HSX Annual General Meeting
3/30/2020 VES8 HNX Annual General Meeting
3/30/2020 4/28/2020 VNS HSX Annual General Meeting
3/30/2020 4/15/2020 VTK Upcom Annual General Meeting
3/31/2020 4/28/2020 ADP Upcom Annual General Meeting
3/31/2020 4/24/2020 ADP Upcom Cash Dividend 6% 600
3/31/2020 4/24/2020 ARM HNX Annual General Meeting
3/31/2020 4/17/2020 ART HNX Annual General Meeting
3/31/2020 BAB Upcom Annual General Meeting
3/31/2020 BDW Upcom Annual General Meeting
3/31/2020 4/24/2020 BSR Upcom Annual General Meeting
3/31/2020 4/28/2020 BVH HSX Annual General Meeting
30/03/2020 Page 5
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Xin Chao Viet Nam

KIS Vietham Securities Corp.

3/31/2020 CDH Upcom Annual General Meeting
3/31/2020 4/16/2020 CMF Upcom Annual General Meeting
3/31/2020 CMP Upcom Annual General Meeting
3/31/2020 CNG HSX Annual General Meeting
3/31/2020 4/24/2020 DDV Upcom Annual General Meeting
3/31/2020 4/22/2020 DSS Upcom Annual General Meeting
3/31/2020 4/24/2020 FIT HSX Annual General Meeting
3/31/2020 4/17/2020 FMC HSX Annual General Meeting
3/31/2020 4/21/2020 HD8 Upcom Annual General Meeting
3/31/2020 4/24/2020 HFB Upcom Annual General Meeting
3/31/2020 4/25/2020 KBE Upcom Annual General Meeting
3/31/2020 KLF HNX Annual General Meeting
3/31/2020 4/23/2020 KST HNX Annual General Meeting
3/31/2020 MH3 Upcom Annual General Meeting
3/31/2020 4/16/2020 MND Upcom Annual General Meeting
3/31/2020 4/17/2020 MTS Upcom Annual General Meeting
3/31/2020 4/18/2020 NAF HSX Annual General Meeting
3/31/2020 4/1/2020 NAG HNX Annual General Meeting
3/31/2020 7/30/2020 NTR Upcom Cash Dividend 12% 1,240
3/31/2020 4/17/2020 PEG Upcom Annual General Meeting
3/31/2020 4/23/2020 PSD HNX Annual General Meeting
3/31/2020 PTS HNX Annual General Meeting
3/31/2020 4/28/2020 SIG Upcom Annual General Meeting
3/31/2020 SPV Upcom Annual General Meeting
3/31/2020 4/22/2020 TMP HSX Annual General Meeting
3/31/2020 4/25/2020 TTD Upcom Annual General Meeting
3/31/2020 TTG Upcom Annual General Meeting
3/31/2020 TVS HSX Annual General Meeting
3/31/2020 6/25/2020 TVT HSX Cash Dividend 25% 2,500
3/31/2020 TVT HSX Annual General Meeting
3/31/2020 TVW Upcom Annual General Meeting
3/31/2020 4/25/2020 VHE HNX Annual General Meeting
3/31/2020 VIF HNX Annual General Meeting
3/31/2020 VMA Upcom Annual General Meeting
3/31/2020 4/24/2020 WCS HNX Annual General Meeting
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Xin Chao Viet Nam

KIS Vietham Securities Corp.

3/31/2020 4/17/2020 X26 Upcom Annual General Meeting
4/1/2020 4/27/2020 APP HNX Annual General Meeting
4/1/2020 4/27/2020 BMN Upcom Annual General Meeting
4/1/2020 BRR Upcom Annual General Meeting
4/1/2020 4/21/2020 C22 Upcom Annual General Meeting
4/1/2020 CEN Upcom Annual General Meeting
4/1/2020 4/27/2020 CEO HNX Annual General Meeting
4/1/2020 4/23/2020 Ccsv HSX Annual General Meeting
4/1/2020 4/22/2020 D2D HSX Annual General Meeting
4/1/2020 4/28/2020 DBM Upcom Annual General Meeting
4/1/2020 DHP HNX Annual General Meeting
4/1/2020 4/28/2020 DKP Upcom Annual General Meeting
4/1/2020 4/24/2020 DNS Upcom Annual General Meeting
4/1/2020 4/24/2020 DP2 Upcom Annual General Meeting
4/1/2020 4/24/2020 DPR HSX Annual General Meeting
4/1/2020 4/21/2020 DSP Upcom Annual General Meeting
4/1/2020 FID HNX Annual General Meeting
4/1/2020 4/22/2020 GDW HNX Annual General Meeting
4/1/2020 HAB Upcom Annual General Meeting
4/1/2020 HAC Upcom Annual General Meeting
4/1/2020 HLR Upcom Annual General Meeting
4/1/2020 HTW Upcom Annual General Meeting
4/1/2020 ICI Upcom Annual General Meeting
4/1/2020 4/28/2020 ISG Upcom Annual General Meeting
4/1/2020 KSD HNX Annual General Meeting
4/1/2020 KSE Upcom Annual General Meeting
4/1/2020 KTT HNX Annual General Meeting
4/1/2020 4/24/2020 LMmI Upcom Annual General Meeting
4/1/2020 4/24/2020 LUT HNX Annual General Meeting
4/1/2020 4/20/2020 MQB Upcom Annual General Meeting
4/1/2020 4/28/2020 NBB HSX Cash Dividend 25% 2,500
4/1/2020 4/20/2020 NNB Upcom Annual General Meeting
4/1/2020 4/25/2020 NQN Upcom Annual General Meeting
4/1/2020 4/24/2020 NTH HNX Annual General Meeting
4/1/2020 4/14/2020 PCF Upcom Annual General Meeting
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4/1/2020 PGD HSX Annual General Meeting
4/1/2020 4/16/2020 PNJ HSX Cash Dividend 10% 1,000
4/1/2020 PSN Upcom Annual General Meeting
4/1/2020 PTO Upcom Annual General Meeting
4/1/2020 PVA Upcom Annual General Meeting
4/1/2020 4/28/2020 RTB Upcom Annual General Meeting
4/1/2020 4/24/2020 SAC Upcom Annual General Meeting
4/1/2020 4/29/2020 SCI HNX Annual General Meeting
4/1/2020 SDY Upcom Annual General Meeting
4/1/2020 4/28/2020 SNZ Upcom Annual General Meeting
4/1/2020 4/24/2020 SRT Upcom Annual General Meeting
4/1/2020 4/18/2020 THI HSX Annual General Meeting
4/1/2020 TRC HSX Annual General Meeting
4/1/2020 4/24/2020 TVH Upcom Annual General Meeting
4/1/2020 4/28/2020 ubC HSX Annual General Meeting
4/1/2020 4/18/2020 uMcC Upcom Annual General Meeting
4/1/2020 4/25/2020 VGG Upcom Annual General Meeting
4/1/2020 4/28/2020 VIB Upcom Annual General Meeting
4/1/2020 VND HSX Annual General Meeting
4/1/2020 VTE Upcom Annual General Meeting
4/1/2020 VTM Upcom Annual General Meeting
4/3/2020 AMD HSX Annual General Meeting
4/3/2020 APG HSX Annual General Meeting
4/3/2020 4/29/2020 APT Upcom Annual General Meeting
4/3/2020 4/28/2020 BBT Upcom Annual General Meeting
4/3/2020 4/22/2020 BDP Upcom Annual General Meeting
4/3/2020 BHN HSX Annual General Meeting
4/3/2020 4/20/2020 BOT Upcom Annual General Meeting
4/3/2020 BPW Upcom Annual General Meeting
4/3/2020 4/24/2020 BRS Upcom Annual General Meeting
4/3/2020 4/22/2020 CET HNX Annual General Meeting
4/3/2020 4/27/2020 CKD Upcom Annual General Meeting
4/3/2020 4/24/2020 CNC Upcom Annual General Meeting
4/3/2020 5/6/2020 CcPwW Upcom Annual General Meeting
4/3/2020 4/27/2020 CTS HSX Annual General Meeting
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4/3/2020 4/25/2020 DAR Upcom Annual General Meeting
4/3/2020 DGT Upcom Annual General Meeting
4/3/2020 DVN Upcom Annual General Meeting
4/3/2020 EIC Upcom Annual General Meeting
4/3/2020 FCC Upcom Annual General Meeting
4/3/2020 HAI HSX Annual General Meeting
4/3/2020 4/27/2020 HAM Upcom Annual General Meeting
4/3/2020 HAP HSX Annual General Meeting
4/3/2020 HEJ Upcom Annual General Meeting
4/3/2020 HFS Upcom Annual General Meeting
4/3/2020 HPM HNX Annual General Meeting
4/3/2020 HPW Upcom Annual General Meeting
4/3/2020 4/24/2020 HUB HSX Annual General Meeting
4/3/2020 4/22/2020 HVH HSX Annual General Meeting
4/3/2020 INC HNX Annual General Meeting
4/3/2020 4/29/2020 ITC HSX Annual General Meeting
4/3/2020 4/20/2020 ITC HSX Cash Dividend 5% 500
4/3/2020 4/3/2020 ITC HSX Share Issue 5%
4/3/2020 LGC HSX Annual General Meeting
4/3/2020 LGL HSX Annual General Meeting
4/3/2020 4/25/2020 LIX HSX Annual General Meeting
4/3/2020 4/24/2020 MAS HNX Annual General Meeting
4/3/2020 MHC HSX Annual General Meeting
4/3/2020 4/24/2020 MTH Upcom Annual General Meeting
4/3/2020 4/23/2020 NAV HSX Annual General Meeting
4/3/2020 NBR Upcom Annual General Meeting
4/3/2020 4/27/2020 NNT Upcom Annual General Meeting
4/3/2020 NSS Upcom Annual General Meeting
4/3/2020 4/28/2020 OCH HNX Annual General Meeting
4/3/2020 4/23/2020 PCN Upcom Annual General Meeting
4/3/2020 4/24/2020 PCT HNX Annual General Meeting
4/3/2020 4/28/2020 PME HSX Annual General Meeting
4/3/2020 QPH Upcom Annual General Meeting
4/3/2020 SD4 HNX Annual General Meeting
4/3/2020 4/27/2020 Sl HSX Annual General Meeting
30/03/2020 Page 9
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4/3/2020 SJD HSX Annual General Meeting
4/3/2020 4/24/2020 TH1 Upcom Annual General Meeting
4/3/2020 4/22/2020 TVU Upcom Annual General Meeting
4/3/2020 4/28/2020 VIE HNX Annual General Meeting
4/3/2020 4/26/2020 VTH HNX Annual General Meeting
4/3/2020 WSS HNX Annual General Meeting
4/3/2020 WTN Upcom Annual General Meeting
30/03/2020 Page 10
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New listing
3/30/2020 HSP Hanoi Synthetic Paint JSC UPCoM 120 12,027,086 17,200

Other public offering

4/20/2020 VSH Vinh Son - Song Hinh Hydropower JSC 2,062.0 63,016,948 31,931

4/13/2020 TSB Tia Sang Battery JSC 67.5 3,440,252 32,800

4/10/2020 SOUTHCHIMEX South Chemicals Import - Export JSC 9.4 461,516 253,300

4/7/2020 VIID VietNam Property And Infrastructure JSC 410.0 19,528,409 26,400 Whole lot sale

4/1/2020 PHN The Hanoi Battery JSC 72.5 144,533 29,700 Domestic investors only
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Contacts

HCM City Head Office

Level 3, Maritime Bank Tower

180-192 Nguyen Cong Tru St., District 1, HCM City
Tel: (+84 28) 3914 8585

Fax: (+84 28) 3821 6898

Pham Ngoc Thach Transaction Office

Level 3, 62A Pham Ngoc Thach, District 3, HCM City
Tel: (+84 28) 7108 1188
Fax: (+84 28) 3820 9229

Hanoi Branch

Level 6, CTM Tower

299 Cau Giay, Cau Giay District, Hanoi
Tel: (+84 24) 3974 4448

Fax: (+84 24) 3974 4501

Ba Trieu Transaction Office

Level 6, 74 Ba Trieu, Hoan Kiem District, Hanoi
Tel: (+84 24) 7106 3555
Fax: (+84 24) 3632 0809

Lang Ha Transaction Office

Level 5, TDL Tower, 22 Lang Ha, Dong Da District, Hanoi
Tel (+84 24) 7108 1188
Fax: (+84 24) 3244 4150

Mr. Huy Hoang

Head of Research
(+84 28) 3914 8585 (x1450)
huy.hoang@kisvn.vn

Ms. Uyen Lam

Head of Institutional Brokerage
(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn




This report has been issued by the KISVN Securities Corporation (KIS) with the instructional contributions of KISVN Securities

Corporation whose employees are specified in the publication. This report is for information of its institutional and professional customers.

This report is and should not be construed as an offer to sell or a solicitation of an offer to purchase or subscribe for any investment. No
consideration has been given to the particular investment objectives, financial situation or particular needs of any recipient. Investors are
advised make their own financial decisions based on their independent financial advisors as they believe necessary and based on their

particular circumstances such as their financial situation, investment objectives and other considerations.

In preparing this report, we have relied upon and assumed the accuracy and completeness of all information available from public and other
sources which we believe to be reliable, but which we have not independently verified. KIS makes no express or implied guarantee,

representation or warranty and accepts no responsibility or liability as to the accuracy or completeness of such information.

Opinions, estimates, and projections expressed are current opinions of the authors as of the original publication date appearing on this report
only and the information, including the opinions contained herein, and are subject to change without notice.

KIS and its affiliates may from time to time perform investment banking or other services for, or solicit investment banking or other business
from, companies mentioned herein. Further, KIS and its affiliates, and/or their officers, directors and employees involved in the preparation
or issuance of this report may, from time to time, have long or short positions in, and buy or sell, the securities, or derivatives (including
options) thereof, of companies mentioned herein, or related securities or derivatives in a manner that may be consistent or inconsistent with
this report and opinions expressed therein. As a result, investors should be aware that KIS and its affiliates and/or their officers, directors
and employees may have a conflict of interest that could affect this report.

This report shall not be copied, reproduced, distributed (in whole or in part) or disclosed by recipients to any other person without the express
permission of KIS in writing.



