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VNIndex (pt, % chg.)  843.20 02 (32 36 @23 Market commentary & News

Turnover (VND bn) 4,785 e Market commentary: Narrow intraday gains
VN30 (pt, % chg.) 784.30 03 (3.1 32 (108

e Globe: Global consumer confidence slumps near
its historic low

Major indicators

10Aug 10 W IM Y0 Macro & strategy

L-yr govitbonds (%, bp chg.) 07701 (01 (@0 (07 e Fundflow 03 — 07 Aug: Five consecutive weeks of
3-yrgov't bonds (%, bp chg.) 1.28 0.2 (0.2) (0.8) (0.4 inflow into SEA

VNDIUSD (% chg) 23,177 (0.0) (0.0) 06 (0.0)

VND/JPY (% chg.) 21,866 00 (09) (09 (5 Sector & company report

VND/EUR (% chg) 21,280 10 (42) (12) (48) e Khang Dien House (KDH): 2Q20 review

VNDICNY (% chg) 3325 (0.0) (0.4) (12) 01

Prevdose 10 W 1M YD  New listing & Public offerings
10-yr US Treasury (%, bp chg.) 0.56 (0.0)0 (0.1) (0.1) (1.4)

WTI (USD/bbl, % chg.) 4191 17 34 694 (31.4)
Gold (USDioz, % chg.) 4494 12 39 451 (319)

Domestic institutions net buy / sell

Net buy (VNDbn) Net sell (VND bn)
HPG 31.6 E1VFVN30 (18.1)
VNM 30.1 HDG (8.5)
VIC 26.0 CTD (6.5)
TCB 16.8 SzC (4.4)
CTG 15.1 DPM (3.9
Foreign net buy / sell KIS market view
Net buy (NDbn)  Net el o) oo anon Eegowh T PEPBEVEBMDA ROE
HDB 9.1 VHM (54.3) 2018 186,396 115,391 352 147 27 14.0 18.2
FUEVFVND 7.3 AGG (42.0) 2019 231,781 139,038 239 133 23 11.0 177
PHR 6.7 VNM (33.8) 2020F 238,766 129,763 (790 135 1.9 10.2 143
E1VFVN30 6.7 NLG (29.2) 2021F 275,785 142,326 112 122 1.7 89 141
STB 55 VIC (14.1) 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

1Q20 2Q20 3Q20F 4Q20F 2019 2020F 2021F
Daily performance by sector GDP (% yoy) 38 04 41 50 70 43 59
Top five sectors %chg. Bottom five sectors %chg.  Trade balance (USD bn) 1.7 0.6 5.7 51 104 7.9 1.8
Media & Entertainment 3.7 F&B (0.6) CPI (% yoy, avg.) 5.6 2.8 1.3 0.7 2.8 25 2.6
Others 3.1 Transportation (0.3)  Discount rate (%, EoP) 35 3.0 3.0 3.0 4.0 3.0 3.0
Software & Services 2.3 Pharmaceuticals (0.2) VND/USD (avg.) 23,264 23,335 23,300 23,317 23,231 23,304 23,296
Automobiles 2.1 Banks (0.2) US GDP (% qoq) (4.8) (33.0) 180 6.5 22 (5.5) 3.9
Energy 1.3 Household Products (0.1) China GDP (% yoy) (6.8) 2.1 5.2 6.1 6.1 2.0 7.9

Source: KIS, Bloomberg

Analysts who prepared this report are registered as research analysts in Vietnam but not in any other jurisdiction, including the U.S.
PLEASE SEE ANALYST CERTIFICATIONS AND GLOBAL DISCLAIMER AT THE END OF THIS REPORT.

KIS Vietnam Securities Corp. | 1



I trueﬁriend KI Viet Nam
l Securities Corporation

Market commentary & News

Market commentary Hieu Tran

- - hieu.tm@kisvn.vn
Narrow intraday gains ieu.ttm@kisvn.v

Vietnam stock markets recorded the sixth gaining session in a row as concerns about the spread of COVID-19 has been
declining. However, profit-taking made gains to narrow at the afternoon session.

At the close, the VNIndex gained 0.21% to close at 843.2 pts. Meanwhile, trading volume increased to 299 million shares or
VND4,785bn.

Foreign investors countinued to sell with a net value of VND188bn on HSX. They sold VHM, AGG, and VNM the most with net
values of VND54bn, VND42bn, and VND33bn, respectively.

Real Estate was the market leaders driven by VIC (+0.8%), VRE (+0.9%), NVL (+0.3%), NLG (+2.9%), DXG (+2.3%), ROS
(+3.5%), FLC (+2.1%), SCR (+3.7%), and TCH (+1.2%). Among which, TCH will set up a subsidiary, specializing in the real
estate business. The company has a charter capital of VND310bn, and TCH holds 99.99%.

Global oil price was still intall at high level, that pushed Energy stocks up, namely GAS (+0.4%), PVT (+0.5%), PVD (+2.5%),
PVS (+0.8%), BSR (+1.6%), and PLX (+1.3%).

Besides, some VN30 constituents, such as HDB (+1.7%), POW (+2.7%), SSI (+1.0%), STB (+1.4%), and TCB (+1.3%), jumped
more than 1%.

Base on the confirmation of the island reversal pattern, the uptrend is still intact in the short term. Therefore, traders should
increase their long position and focus on leading stocks.

Breaking news

» Globe: Global consumer confidence slumps near its historic low

As the world is continuously suffered the so-called worst pandemic in the 21st century, the global consumer confidence has
seen an unprecedented level to even lower than in the 2008 financial crisis due to measures taken to control the pandemic.
According to the global data analytics company Nielsen, the Conference Board Global Consumer Confidence Index plummeted
from a near historic high of 106 in 1Q20 to just 92 in 2Q20, which is indicating that consumers around the world have been
pessimistic about the future job prospect, their personal finances, and also intentionally cut out their spending in the near term.
On the bright side, it is surprising that Vietnam consumer confidence in 2Q20 ranked the third-highest among other 67 markets,
although still declining 9 index points to 117. (Nielsen)

Macro & strategy

Fundfiow 03 - 07 Aug Dang Le

Dang.lh@kisvn.vn

Five consecutive weeks of inflow into SEA

» Vietnam foreign flow

Last week, foreign selling activities overwhelmed. Net sell value recorded at USD8mn.

Breaking down by sectors, Real Estate and Utilities were impacted the most by foreign selling activities, net sell value recorded
at USD17mn and USD1mn, respectively. Particularly, the outflow mainly driven by large sell orders on AGG, NVL, VIC, and
POW. Besides, Consumer Staples also ended up to be net sold due to the sharp selling pressure on SAB, fading the high
demand on VNM and MSN. On the contrary, Financials, Materials, and Industrials were accumulated the most by this group, net
buy value recorded at USD5mn, USD4mn, and USD1mn, respectively. The inflows focused on VCB, STB, HDB, HPG, and CTD.

» South East Asia ETF flow
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Last week, the flow of money across SEA remained positive, recorded at USD64mn. To be specific, major countries such as
Indonesia, Malaysia, and Singapore attracted the total of USD32mn money inflow. Most importantly, money inflow across
Thailand maintained at high level, recorded at USD31mn.

Vietnam maintained the positive flow of money but the inflow has slowed down, recorded at USD1mn. Of which, VFMVN
Diamond ETF continued to be the main contributors which attracted the total of USD1.3mn money inflow. However, VFMVN30
ETF ended up to be net sold, recorded at USDO.7mn.

Sector & company

Khang Dien House (KDH) \han La
an Lal
BUY (Maintain), TP VND28,200 nhan.lt@kisvn.vn

2Q20 review: Strong earnings visibility

» Facts: Exciting 2Q20 net profit growth

KDH reported a stellar 2Q20 net profit growth of 125% yoy to VND253bn on the back of delivery of 57 units of Verosa landed
property project. Thanks to the high-value Verosa units, 2Q20 revenue inched by 92.3% yoy to VND785bn. Gross margin
remained at 53% in 2Q20. Overall, 1TH20 net profit reached VND408bn, 89.7% yoy, forming 37% our forecast.

» Pros & cons: A strong rebound in 2H20F net profit

We raise our net profit by 3% to VND1,104bn and revenue to VND3,602bn to factor in the faster-than-expected delivery of
Verosa project as we believe 20 units booked in July could be transferred to revenue in 4Q20F. We expect KDH could maintain
quarterly momentum growth in 2H20F backed by the starting of delivery from Safira condo project.

We still keep our concern that buying sentiment would not be relaxed until 4Q20F given the second wave of COVID-19
transmission fear could postpone the sales events and deter the traffic for show flats. However, KDH has established firm
footprint to weather the storm and could get the FY20F presale value of VND1,958bn, -52.3% yoy.

» Action: Maintain BUY at new TP of VND28,200

We adjust upward our RNAV-based TP to VND28,200 thanks to RNAV contribution from two new landed property projects
including Amerna (Dist 9) and Clarita (in Dist 2) as we have much clearer launching plan. Launched in late 4Q20F-1Q21F, these
projects are expected to supplement 30% to FY21F-22F revenue stream, in our view. We believe the strong promotion packages
offered to homebuyers’ of Amerna and Clarita projects will partially remove the shadow over KDH which has emerged due to
the slower demand for real estate.

Please click on the underlined companies and sectors to see the full reports.
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New listing & Public offerings

» New listing

(VND bn, share, VND)

Date of listing Ticker Company Exchange Charter Listed Shares Reference price
8/13/2020 HVG Hung Vuong Corporation UPCoM 2,270.4 227,038,291 5,400
» Public offerings (VND bn, share, VND)
Date of auction Ticker Company Charter Offered Shares Min Bid Note
9/4/2020 TEL E‘ﬂjgf;’;m:mas“gn Project Construction 50.0 2,450,000 21,801 -
9/1/2020 CC4 Investment and Construction JSC nO.4 160.0 4,137,500 16,100 Local investors only
8/31/2020 HDLB Hai Duong livestock genetics one member Co., Ltd 37.8 2,414,700 13,800 IPO
8/21/2020 TSCC Truong Son Advisory JSC 27.3 1,389,750 12,300 -
8/20/2020 BMF Dong Nai Building Material and Fuel JSC 41.6 443,500 28,600 -
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m  Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance
e 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.

m  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.

m  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

m  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
U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place orders with Korea Investment &
Securities America, Inc., which accepts responsibility for the contents of this report in the U.S.The securities described in this report may not have been
registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. person absent registration
or an applicable exemption from the registration requirement.

United Kingdom: This report is not an invitation nor is it intended to be an inducement to engage in investment activity for the purpose of section 21 of
the Financial Services and Markets Act 2000 of the United Kingdom ("FSMA"). To the extent that this report does constitute such an invitation or inducement,
it is directed only at (i) persons who are investment professionals within the meaning of Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (as amended) of the United Kingdom (the "Financial Promotion Order"); (ii) persons who fall within Articles 49(2)(a) to
(d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order; and (iii) any other persons to whom this report can,
for the purposes of section 21 of FSMA, otherwise lawfully be made (all such persons together being referred to as "relevant persons"). Any investment or
investment activity to which this report relates is available only to relevant persons and will be engaged in only with relevant persons. Persons who are not
relevant persons must not act or rely on this report.

Hong Kong: This research report and marketing materials may be distributed in Hong Kong to institutional clients by Korea Investment & Securities Asia
Limited (KISA), a Hong Kong representative subsidiary of Korea Investment & Securities Co., Ltd., and may not otherwise be distributed to any other party.
KISA provides equity sales service to institutional clients in Hong Kong for Korean securities under its sole discretion, and is thus solely responsible for
provision of the aforementioned equity selling activities in Hong Kong. All requests by and correspondence with Hong Kong investors involving securities
discussed in this report and marketing materials must be effected through KISA, which is registered with The Securities & Futures Commission (SFC) of
Hong Kong. Korea Investment & Securities Co., Ltd. is not a registered financial institution under Hong Kong’s SFC.

Singapore: This report is provided pursuant to the financial advisory licensing exemption under Regulation 27(1)(e) of the Financial Advisers Regulation
of Singapore and accordingly may only be provided to persons in Singapore who are "institutional investors" as defined in Section 4A of the Securities and
Futures Act, Chapter 289 of Singapore. This report is intended only for the person to whom Korea Investment & Securities Co., Ltd. has provided this
report and such person may not send, forward or transmit in any way this report or any copy of this report to any other person. Please contact Korea
Investment & Securities Singapore Pte Ltd in respect of any matters arising from, or in connection with, the analysis or report (Contact Number: 65 6501
5600).

Copyright © 2020 KIS Vietnam Securities Corp.. All rights reserved. No part of this report may be reproduced or distributed in any manner without
permission of KIS Vietnam Securities Corp..
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