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Based on data of 30 Nov, we expect that FTSE Vietnam ETF and VanEck Vectors
Vietnam ETF will not add or exclude Vietnam stocks in this quarterly review.
POW, GEX, and TCH will be bought the most. Besides, HPG and VRE are
expected to sell heavily.

FTSE Vietnham ETF (FTSE ETF) review — 1Q21

Based on data of 30 Nov, we forecast that FTSE Vietnam Index will not add or
exclude any stocks in this quarterly review.

We expect GEX and VCB will be bought the most with net million shares of 3.2
and 1.5. On the sell side, VRE, MSN, STB, and SSI are expected to sell heavily
with net million shares of 3.0, 1.6, 1.3, and 1.0.

The results will be announced on 04 Dec 2020, the new weight will be effective
on 21 Dec 2020.

Expected weight of FTSE Vietnam ETF (FTSE ETF) (VND, VND bn, %, shares)
No Ticker Price  Market value weci:;r::ienng} weighl;li?l‘g chanogg \égl:nn;:
1 VIC 105,000 355,155 14.76 15.00 0.24 143,998
2 VCB 93,500 346,780 6.34 8.65 2.31 1,557,788
3 VHM 85,200 280,267 13.79 15.00 1.21 894,709
4 VNM 109,000 227,771 13.87 15.00 1.13 653,112
5 HPG 35,300 116,959 13.44 13.32 (0.12) (209,079)
6 MSN 83,200 97,734 10.06 7.87 (2.19)  (1,661,229)
7 VRE 28,500 64,761 7.32 5.92 (1.40)  (3,097,161)
8 vJc 119,500 62,599 4.30 4.27 (0.03) (13,402)
9 PLX 50,900 62,038 2.18 156 (0.62) (762,713)
10 NVL 60,500 59,659 4.66 4.82 0.16 167,825
11 STB 15,400 27,776 1.85 1.52 (0.33)  (1,357,418)
12 POW 10,800 25,292 111 1.09 (0.02) (114,023)
13 Ssi 19,700 11,838 1.94 1.61 (0.33)  (1,047,630)
14 SBT 19,000 11,559 1.13 1.00 (0.13) (428,219)
15 GEX 20,650 9,705 0.00 1.07 1.07 3,279,432
16 KBC 15,650 7,352 0.78 0.84 0.06 234,862
17 TCH 20,050 7,083 0.79 0.82 0.03 94,235
18 PVD 13,000 5,538 0.59 0.63 0.04 172,057

Source: Bloomberg, Fiinpro, KIS
Note: Data as of 30 Nov 2020

Analysts who prepared this report are registered as research analysts in Vietnam but not in any other jurisdiction, including the U.S.
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VanEck Vectors Vietham ETF (VNM ETF) review — 1Q21

Based on data of 30 Nov, we forecast that VanEck Vectors Vietnam ETF (VNM
ETF) will not add or exclude Vietnam stocks in this quarterly review.

We expect the net buying of POW and TCH to be the largest at 5.2 million and
2.3 million shares. On the sell side, HPG, VRE, and NVL are expected to be the
heavy net sellers at 5.8 million, 1.9 million, and 1.2 million shares.

The results will be announced on 11 Dec 2020, the new weight will be effective
on 21 Dec 2020.

Expected weight of VanEck Vectors Vietnam ETF (VND, VND bn, %, shares)
Mg el s M\fle:Ikueet We(i:; r:;ienngt weigh';lifl‘g char:/sz \églaunn;:
1 VNM 109,000 227,771 7.78 8.00 0.22 195,886
2 VIC 105,000 355,155 8.54 8.00 (0.54) (499,128)
3 VHM 85,200 280,267 6.98 6.50 (0.48) (546,776)
4 VCB 93,500 346,780 6.28 5.50 (0.78) (809,638)
5 NVL 60,500 59,659 5.76 5.00 (0.76) (1,219,175)
6 VRE 28,500 64,761 5.08 4.50 (0.58) (1,975,108)
7 HPG 35,300 116,959 6.63 450 (2.13) (5,856,155)
8  MSN 83,200 97,734 454 450 (0.04) (46,660)
9 VvJc 119,500 62,599 3.44 3.76 0.32 260,785
10 POW 10,800 25,292 2.14 2.72 0.58 5,227,881
11 ssl 19,700 11,838 2.60 2.50 (0.10) (490,218)
12 BVH 55,800 41,422 2.28 1.98 (0.30) (524,106)
13 SBT 19,000 11,559 2.07 1.96 (0.11) (581,744)
14 TCH 20,050 7,083 1.38 1.87 0.49 2,391,777
15 GEX 20,650 9,705 7.78 8.00 0.22 819,889

Source: Bloomberg, Fiinpro, KIS
Note: Data as of 30 Nov 2020
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Global Disclaimer

mnGeneral

This research report and marketing materials for Viethnamese 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"); (i)
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.




