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Economy recover, positive
stock market
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The epidemic resumes amid
limited supply of vaccines




s Manufacturing PMI: The

manufacturing sector
continued to grow in all
three economic sectors.

Service PMI: The service
sector rebounded strongly in
the US market while slowing
down in Europe.

BSC Assessment. The
manufacturing sectors
recovered in alignment while
the service sector
differentiated in the US and
Europe due to the difference
in effectiveness of COVID-
19 vaccination campaign.
The US economy s
expected to bounce back
strongly this quarter as
vaccination IS nearing
completion across the
country. This result will also
create favorable conditions
for the growth of import-
export turnover in Vietnam.

MACRO: THE US ECONOMIC GREW POSITIVELY
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s The number of enterprises
temporarily ceased and

awaited dissolution .
i el MACRO: LABOUR CONDITION RECOVERS
completed dissolution
procedures +32.2% (industry
+ 45.4%, services + 27.9%). Corporate registration 4M YoY%
At the same time, the
number of newly established 80 _ 62.2 o 125
enterprises + 17.5%. 60 ' 100
b loyed index (LEI) ; “ - o #o g\
Labour emp 2 . H
of industrial  enterprise 0 . ° .. ._5 | >
. 7.57 :
increased by + 1.8% 20 * 2322 25
(manufacturlng + 21%) at 11/20 12/20 1/21 2/21 3/21 4/21
the beginning Of Aprll B Temporarily ceased (left) W Awaited dissolution procedures (left)  m Completed dissolution procedures (left)
® Newly established (right) @ Returned to operation (right)

Increase in number of newly
established enterprises
reflects positive outlook, after
extended period of negativity 3.00
under Covid-19. The Ilabor 2.00
situation continued to 1.00

improve steadily. 0.00 —
. . -1.00 . . -04 03
GDP might increase by + .00 I I . l 4 s I I
24 5 23 24 24 6

Industrial employment situation YoY%

6.16% under the base case, 200 N .

by +7.11% under positive 11/20 12/20 1/21 221 3/21 421
Scenario- RiSkS that may W Industrial Sector [ Manufacturing

have negative repercussion:

(1) vaccine supply disruption,

(2) negative condition @ Bsc 5

relating  Covid-19 In




LG CUREECRETCEEEVIEEE  MACRO: CONSUMPTION CONTINUES UNDER NEGATIVE
other than traveling, IMPACT OF EPIDEMIC

catering, and
accommodation increased
by 98% and 15.0%
respectively. Such increase
could not offset the decline 2.4%
in 2020. Distribution of 0%
Covid-19 vaccine might be 0%
delayed as supply is limited,

which may affect -40%
consumption recovery o

negatively. 11/20 12/20 1/21 2/21 3/21 4/21

Retail and Consumer services 4M YoY%

EmTotal M Retail Sales M Hospitality = Travelling Other services

Supported 0)Y fiscal
packages, prospect for rapid
recovery by trading partners 30%

lIP + PMI MoM%

60

_midghttimpact iry;_po:t, epr:?hr;l[i o » . . . 2“6 sa7 ) =
industr ositively. g o 049 Y 6% 1.1% 0.5%
increasyed tl?) 54.7 >|c/)oints in R — . e ol < 45
April. By the end of April, [ B . o
Index of industrial zgj L% 2(5)
production increased to + 11/20 12/20 121 2/21 3/21 4/21

100% YOY Compared to the M Industrial sector ® Mining B Manufacturing = Production of electricity Water supply @ PMI

same period in 2020.
However, increase in price

of commodity may affect @Bsc 6

negatively outlook in short-




LR R  MACRO: HIGH EXPECTATION ON STATE BUDGET
2021, investment capital DISBURSEMENT

disbursed under the state
budget + 16.3% (equal to
21.5% of the plan for 2021).
Administration composition

finalized, disbursement was o 67.17% —
accelerated in April (central 0%
block + 25.5%). Covid-19 JEs
emerge again early in May &
(and may happen again in [
near future given the delay [—_—-
In distribution of vaccine for 0%

Disbursement of state budget capital 4M YoY%

80%

35.84%
30.49% 31.47%
24.31% 25.74% 25.54%
13.59% 13.16%

15 58% ’ 16.31% 14.79%
10.60%  10.14% 13.03%  13.00% I

COVId_lg) government 11/20 12/20 1/21 2/21 3/21 4/21

. . H Total M Central Local
spending is expected to
continue to support the

0
economy approaching ERISM Yoy ©
485,636 billion VND (equal oo
to 101.7% of 2021 plan). o . . i @

AS _Of the _end _Of Aprll’ -15.00% -2.38% -3.22% -1.96% 6.59% 5.63% -

realized FDI is estimated to 000 12.88%

increase by + 6.8%.

Registered FDI is estimated [ 110 12720 L/ B255% o o .

to increas by + 13.7%.
Newly registered capital +
24.7%. If Covid-19 is

controlled effectively, FDI P A
might approach 22.9 billion ‘0’ Bsc
USD (+ 8.54%) in 2021.

M Realised M Registered




RNTIEC ORI Rel VIACRO: IMPORT AND EXPORT INCREASED POSITIVELY

April,, exports increased by
+ 28.3% YoY, while imports

IS (eGSR Loy SIbel o Cumulative exports in 4 months 2021 YoY%

In April, the trade deficit 60.00%
was -0.4 Dbillion USD, 40.00%

making the accumulated
reform in 2021 was 1.29 20.00% I II II I
billion USD. oo TN ull a s _m= B I_. |__ . i L.

-20.00%
04/21 03/21 02/21 01/21 12/20 11/20 10/20 09/20 08/20 07/20 06/20 05/20 04/20 03/20
M Total value M FDI sector B Domestic sector

Cumulative imports in 4 months 2021 YoY%

60.00%

40.00%

- III II II III
0.00% I I I- I_ [ | | - — 1 -
. (] I I ] | [ -

-20.00%

04/21 03/21 02/21 01/21 12/20 11/20 10/20 09/20 08/20 07/20 06/20 05/20 04/20 03/20 02/20
M Total value B FDI sector B Domestic sector

Source:GSO, BSC Research ﬁ
<BSC




EXPORT AND IMPOT: All MERCHANDISE GROWTH SHARPLY

Export % 03/20 04/20 05/20 06/20 07/20 08/20 09/20 10/20 11/20 12/20 01/21 02/21 03/21 04/21
Total Value (Month) 100% 5.9% 53% 82% 7.0% 163% 125% 8.8% 22.6% 41% 18.5% 45.0%
Phone types and accessories 20% -1.3% 21.1% -35% 73% -95% -40% 35% 45% 61.4% -19.1% 59.9%
gfgzz‘;::;sr']j'ceg::;g:ents 15%  30.6% 17.9% 16.3% 32.8% 33.8% 17.6% 28.3% 20.7% 16.2% 21.5% 27.4% 28.5%
Textile products 0%  -7.7% 9.7% -7.8% -12.0% 13% -4.7% 22.5% -4.7% 7.7% -6.0% 15.5%N42:9%
?;:l‘:rar:j‘;?:g‘g;?s”‘pme”t' 10% 49.0% 64.3% 74.2% 71.0% 55.1% 78.3%  75.9%
Others 5% 9.7% 16.4% 30.6% 26.0% 21.2% 3.6% 14.4%
Import % 03/20 04/20 05/20 06/20 07/20 08/20 09/20 10/20 11/20 12/20 01/21 02/21 03/21 04/21
Total value 100% 4.7% 6.2% -3.7% 12% 11.3% 8.7% 13.4% 12.0% 27.3%
gfgzz‘;::;sr']j'ceg::;g:ents 20% | 14.6% 34.4% 18.8% 21.7% 33.9% 39.9% 39.6% 16.7% 22.5%
g:l‘:rar:jzgi:fe“ga‘i?s“ipme”t' 14% | -0.3% 51% -07% 02% 162% 47%  5.8% 20.3%

Phone types and accessories 6% 23.6% 8.2%- -6.4% 12.8% 28.3% 66.3% 43.6% 11.5% 52.5%
Import 5% -1.3% -9.5% -12.2% -8.7% -3.3% -9.5% -6.4% 303% 5.7% -6.4% 35.3%
Others 5% 16.7%  2.0% 12.5% 9.4% 14.6% 23.2% 18.0% 14.1% 23.8% 19.9% 11.9% 34.4%

Source:Fiinpro, BSC Research

%: Monthly average proportion of merchandise over the specified period in the table

Z:BSC -



MACRO: YOY% OF APRIL INFLATION GREW SHARPLY

Inflation

2 10
1.5
g g
1 —
3 l 3
= 0.5 ° ;
5 ihin g, Ll | :
0 JT 4
) R \
-0.5 ] |
_ 2
Assumptions for the 1
estimate: .
: : : 1.5
(1) Pig prices fluctuate in the
range of 70,000 - 80,000 VND/ 2 2
kg. 5 © © A A % % o o S S
i ¢ \ \ ¢ \ & \ \ \ %
(2) Brent oil price fluctuated in \9 > $ & ”9 & \’0 > \9 & “’Q
the region of 60-65 USD / barrel
in Q1. mmm CPI All MOM% CPI All YoY%

(3) The electricity price is

X incr in th
expected to crease the Source:Bloomberg, BSC Research ,‘;‘B sc 10

second quarter due to high
electricity demand in summer. wy




* O/ N interbank interest rate
rose in the last week of the
month, bringing the monthly
average interest rate to
0.3%. At the same time,
trading volume increased
during the month, averaging
94 trillion VND / session.
This showed that both credit
supply and demand
increased during the month.
As of April 16, M2 increased
2.9%, credit increased by
3.3%. With an outlook that
IS more positive, SBV

credit target of

devised
12%. At the same time,
more prudent stance on
high sector might cause

demand for credit to
increase in the last days of
the month.

Core CPI increased by 1.0%
YoY in April. Moderate
inflation is the foundation for
maintaining interest at the
current level for remaining
of 2021. However, rising
inflation in major economies
could create upward

MACRO: INTERBANK INTEREST RATE RISE TOWARD
END OF MONTH

Interbank interest rate O/N (%)
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A Rl MACRO: DOLLAR VALUE DECLINED IN APRIL
vGi thang 03 do: (1) Loi suat
trdi phiéu chinh phu giam
manh so v&i mic dinh tw
thang trwdc da tao apsl wc
dieu chinh |1én dong tién

VND movements

USD. (2) FED tuyén b6 duy 15
tri chinh sach ndi Iong lam 4
giam nhe ap lwc |én lai suat. s L
2
0.5
0
0
= ®
< <
+ -2 05 +
4 -1
6 -1.5
-8 2
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Source:Bloomberg, BSC Research ’o‘
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MACRO OVERVIEW

4/18 5/18 6/18 7/18 8/18 9/18 10/1811/1812/18 1/19 2/19 3/19 4/19 5/19 6/19 7/19 8/19 9/19 10/1911/1912/19 1/20 2/20 3/20 4/20 5/20 6/20 7/20 8/20 9/20 10/2011/2012/20 1/21 2/21 3/21 4/21

Retail Sales +
Customer Services

10.20% 2.62% 6.42% 5.49% 5.10% 10.02%

9.80% 10.10% 10.70% 11.10% 11.20%

6.78% 8.65% 7.83% 6.84% 9.77%

12.30% 12.40% 12.70% 12.50% 12.50% 12.50% 12.60% 12.70% 12.70% 10.70% 9.80%

12.20%

Retail Sales 10.80% 11.00% 11.30% 11.70% 11.70%
-4.13% -4.30%

10.14%

Hospitalisty 9.40% 890% 9.60% 9.10% 9.10% 8.40% 8.30% 8.60% 9.10% 11.50% 5.70% 9.20% 9.20% 9.20% 9.80% 10.00% 9.80% 9.60% 9.60% 9.60% 9.80% 6.80% 1.70%
Trave"ing 26.10% 23.00% 19.50% 17.70% 17.60% 16.90% 15.60% 14.70% 14.10% 7.90% 7.80% 12.80% 13.10% 12.40% 13.30% 12.50% 12.10% 12.00% 11.90% 12.20% 12.10% 7.40% 1.10%
Other services 3.20% 4.60% 7.30% 9.00% 9.50% 9.70% 9.30% 9.80% 9.80% 7.40% 4.90% 5.10% 5.70% 6.10% 6.30% 6.70% 7.00% 7.30% 7.70% 8.10% 8.50% 10.70% 5.20% 7.31% 3.00%

Index of Industrial
7.35%

9.40% 7.10% 12.30% 14.30% 13.40% 9.10% 7.70% 9.60% 11.40% 7.90% 10.30% 9.10% 9.34% 10.00% 9.60% 9.70% 10.50% 10.20% 9.20% 5.40% 6.20% 5.40% -0.60% 3.80%

Production
Mining -5.00% -7.60% -3.60% 2.80% 2.40% -2.70% -9.50% 0.20% -3.20% -6.70% -5.00% 0.40% 1.96% -1.50% 4.00% 4.40% - -6.60% -0.20% -5.30% 2.10% -9.50% -5.70% 3.78%
Manufacturing 12.30% 9.10% 15.50% 16.60% 16.00% 11.20% 10.10% 11.00% 13.70% 10.10% 12.80% 10.30% 10.53% 11.60% 10.60% 10.40% 10.30% 12.30% 10.80% 6.50% 7.00% 7.30% 0.45%
Electricity

. 9.60% 11.20% 10.00% 12.20% 6.70% 5.10% 8.90% 9.20% 11.70% 8.80% 10.90% 9.80% 9.39% 11.00% 8.60% 10.50% 10.30% 10.60% 8.10% 7.50% 3.30% 7.30% 2.12% 16.27% 4.25% 2.64%
production
Water supply - 8.20% 8.00% 7.60% 7.10% 8.40% 9.50% @ 4.50% 5.60% 9.40% 7.20% 11.00% 6.77% 8.40% 6.00% 7.40% 7.60% 890% 6.90% 6.30% 6.20% 9.50% 7.95% 8.40% 4.84%
PMI 52.7 53.9 - 53.7 51.5 53.9 - 53.8 51.9 51.2 519 52.5 52.0 52.5 52.6 51.4 50.5 50.0 51.0 50.8 41.9 51.7 51.3 51.6
Export 18.97% 18.13% 16.99% 16.66% 17.32% 16.29% 15.21% 14.50% 13.19% 9.18% 4.65% 8.38% 7.42% 7.20% 7.31% 8.16% 8.13% 8.46% 831% 8.01% 8.50% 6.50% 23.25% 22.01% 28.30%
Import 10.05% 11.39% 10.50% 11.74% 13.13% 12.44% 12.38% 12.15% 11.12% 6.09% 6.39% 8.66% 11.53% 10.80% 9.13% 9.21% 7.94% 829% 7.69% 6.66% 6.92% 3.60% 25.87% 26.29% 30.80%

State budget
24.53% 10.60% 13.03% 16.31%

5.55% 13.98%

10.13% 8.24% 7.95% 9.66% 10.30% 11.26% 12.30% 12.66% 11.86% 11.47%

disbursement

FDI realised 6.25% 9.76% 8.42% 8.84% 9.22% 6.00% 6.34% 3.13% 9.14% 11.76% 8.15% 8.72% 7.11% 6.31% 7.32% 7.35% 6.79% 6.70% 3.23% 4.14% 2.04% 6.49% 6.80%
FDI registered - -4.40% -347% -4.01% -7.72% -8.48% -16.56% -13.88% 27.34% 57.76% 30.89% 28.57% 27.09% _—19.86% -15.15% -11.38% -11.83% 28.85% 32.17% 19.90% 17.53% 21.20% 11.37% -1.82% -5.09% -3.22% -12.88% 41.37% 13.70%
CPI core YoY 133% 137% 137% 1.41% 154% 161% 167% 172% 1.70% 1.83% 1.82% 184% 188% 1.90% 1.96% 2.04% 1.95% 1.96% 1.99%  2.18% 254% 2.45% 2.31% 2.16% 197% 1.88% 1.61% 079% 0.73% 0.95%
CPl YOY 2.75% 3.86% 4.67% 4.46% 3.98% 3.98% 3.89% 3.46% 2.98% 2.56% 2.64% 2.70% 2.93% 2.88% 2.16% 2.44% 2.26% 1.98% 2.24% 3.52% 2.40% 3.17% 3.39% 3.18% 2.98% 2.47% @ 1.48% 2.70%

0.66% 0.49% 1.62%

0.94% -0.30% -0.37% -0.67% -0.44% -0.50% -0.62% -0.82% -0.93% -1.13% -1.30% -0.24% -1.80%

Credit growth AYTD% -053% -0.58% -1.15% -148% -1.82% -1.88%

Total means of
payment AYTD%

Interest O/N (%) 101 136 109 183 - 299 3.24

Source: Bloomberg, BSC Research ’o‘
V B s c 13

-1.53% -1.28% -0.89% -0.49% 0.42% 0.24% 0.93% -1.26% -0.85% -1.17% -1.68% -2.01% -1.96% -1.46% -0.98% -0.83% -0.77% -0.60% -0.25% -0.98% 0.03%

1.83% 1.50% 0.31% -0.44% -1.51% -1.07%

3.02 3.06 2.88 2.98 2.56 1.72 2.40
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MARKET: MAY 2021 FORECAST

SCENERIO 1

VN-Index returned to the uptrend and headed to 1300
points. Cash flow from foreign funds returned while new
domestic investors participated more in the market. The
development of the new infection is not too negative
and the epidemic prevention is effectively implemented
to prevent the 4th Covid wave from happening. This
scenario is more appreciated.

o0 |

I 1275.00

v EMA Cross 1226 1234.9657 1224.3786 khong cd sén
Volume 20 614.233M 714.733M

£1250.00

1225.00

F 1175.00

[ 1150.00

F 1125.00

F 1100.00

[ 1075.00

[ 1050.00

[ 1025.00

[ 1000.00

I 975.00

[ 950.00

[ 925.00

[ 900.00

[ 875.00

I~ 850.00

I~ 825.00

SCENERIO 2

I~ 800.00

[ 775.00

VN-Index fell to around 1200 points if world market
movements entered the correction period, domestic
epidemic spread and foreign investors returned to net
withdrawal. This scenario can happen but is not
appreciated as scenario 1.

Thang Tam Thang 9 Thang 10 Thang 11 Thang Mui hai 2021 Thane Hai 2 Thane 4 Thang Nam Thang 6 Tham| 3t

Source: FireAnt, BSC Research
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MARKET: P/ E OF VN-INDEX HOLDING ASIA'S 16th
POSITION

P/E ratio VNindex Vietham P / E compared to region
23.0 - 70

< The VNIndex rose
4.02% while the
HNXIndex fell 1.72% in

April.
P/ E at the end of April 21.0 - 18.1 60
was 18.1, slightly down 1
from 18.5 at the end of 190 *0
Q1, 10.6% higher than 17.0 1 10
the 5-year average P / /\/\
E (16.36x), though still 150 1 x A& 30
quite low compared to 130 181 o,
Asia. —_— \J_/ 20 N
11.0 47 Ss————" 0
9.0 -
0
2017 2018 2019 2020 432X Xa0HoLLXTSEEL YD
= Price Earning Ratio (P/E) — P/E Average 5 years é * % § § é g E - % % == % < g % % 2
——+1STDEV —— -1STDEV © Fgg =@ . % < K
e +1.65STDEV e -1.65STDEV

>

Source: Bloomberg, BSC Research o B s c
vy 16




MARKET: MOST LEVEL | SECTORS HAVE DOWN IN APRIL

4/11 level | industries
increased in April when the
market entered a period of
short-term correction and 60,0

INDUSTRY DEVELOPMENT Sector

accumulation. . Oiland Gas  |-11.3%| 42.47 [144.7%| 1.51 |-20.5%

l?n%n;rogﬁ d Oéanl\lﬁfrfgnﬁfci 2200 Materials 73% | 1441 - | 1.95 | 10.6%
1 200.0

the strongest growth in Industry -2.8% | 19.16 | -5.2% | 2.00 | 4.3%

April. The Raw Materials 180.0
industry led the market with

160.0 Consumer goods | -2.0% [ 20.05 | -2.7% | 3.17 [ -0.1%

an increase of 7.3%.

140.0 Pharmaceutical -1.7% | 16.18 | -3.3% | 2.00 | 3.4%

In terms of P/ E, most P /
E of sectors decreased
compared to the end of Q1. 100.0

. . _ 0, . 0, - 0,
There are 5 out of 11 80.0 Telecommunication |-14.3%| 54.19 [-15.4%| 3.35 |-12.8%

120.0
Consumer service | -1.9% - - 3.61 | -1.7%

industry groups with P / E 60.0 o
Community utilities | -4.8% | 15.12 | -6.6% | 1.88 | -3.8%

below the market average. G R O S S R R A A A

g PR S S A S S Gl
There are 6 out of 11 — Oiland Gas — Miaterials Finance 7.0% | 21.65 [ 1.9% | 2.94 | 7.5%
industries with increasing P Pharmaceutical Consumer senice ,
/B Compared to the end of Telecommunication —Communityutilities Bankmg 6.0% 13.10 | -3.9% 2.10 0.3%
Q 1 . rr:?c?:rg?ation Technology - pankne Information

Technology 2.7% | 17.98 | -0.1% | 2.86 | 1.3%

Source: Bloomberg, BSC Research r‘
<rBSGC -




% Capitalization increased

by 2.5% compared to MARKET: 3 FLOORS MARKETCAP REACHED 6.02
L2 i (1 MILLION BILLION VND

Market movements
moved to correction and
accumulation in the

second half of April. Liquidity decreased gradually in

Capitalization increased by 2.5%

. the second half of April in April
Liquidity gradually
decreased during the VNIndex Movements and 6500 [ 120%
sideways period of the 1,000 Volume 1350 oo
market, showing a 500 I 6,000
certain caution of | 1250 80%
0 5,500
investors at the moment. 800 o
700
1150 5,000 o
600 '
500 1050 4,500 L 2.0%
400 - 0.0%
950 4,000
300 - -2.0%
200 850 3,500 L 4.0%
100
3,000 T T T T T T T T T T -6.0%
0 750 5/20 6/20 7/20 8/20 9/20 10/20 11/20 12/20 1/21 2/21 3/21 4/21
SESESSSEESEEEELES
WgugaarRaNar e g9 g8 o M (R
I \/olume (left) VNIndex (right) Marketeap (Lefd 7 MoM (Righ)

Source: Bloomberg, BSC Research ﬁ
<,BSGC -



% Foreign investors' return to
net buying partly showed a
SUGUNESUIE | ARKET: FOREIGN INVESTORS NET BUY IN APRIL
international investors at the
moment, and that
contributed to strengthening
the sentiment of domestic

Foreigners net sold a cumulative Value (billion

Value (billion

traders and caused the e : Stock Stock
correction T pic h i 14,444 billion in 12M VND) VND)
domes_,tic investors._ VN- 20,000 VIC 1,129.33 VPB (1,639.55)
Index is not too negative. 14752

_ _ _ 15,000 r VHM 1,049.60 CTG (1,602.55)
In April, foreign investors net 0000
bought 71 billion dong, of ’ NVL 914.91 VNM (1,371.98)
which VIC was the most net 5,000 775 e o2 e0 s rer a1
bought code with the value o B ) " ' (467.41)
of 1,129 billion dong. i) (sa7) I L Iy MSN 762.32 BID (452.76)

] , (5,000) (3,089) (3,08@:5095' ’
ETFs have a divergence in MWG 694.60 KDH (344.05)
(10,000) (7,230)

capital flows, in which the
Diamond ETF and FTSE are [Eres) (11\a36) FUEVFVND 634.52 PLX (217.09)

still attracting foreign capital (14,444)

: 20,000 PMG 394.86 CRE 158.58
while the KIM ETF and ( ) ( )
IShare are being net JENEERGE) HDB 288.15 NLG (145.95)
withdrawn. ,»0”0 ,9"9 ,,9"9 ,@"9 ,19"9 ,9"9 ,19"9 ,9"9 ,\9'\’\’ ,19"'\’ ,‘9'”\’ ,19"'\’

of o/ A S ol oS NS0l N AL wl e FUESSVFL 185.23 VSC (130.58)

The market continues to m— Foreign Net Buy cumulative 12M Table of net buying and selling value of foreign investors in April
have a chance to welcome 2021

new cash flows when Fubon
Fund continues to increase Source: Bloomberg, BSC Research

its investment capital in @Bsc 19
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Domestic individual
investors continued to
maintain active trading
activities.

Trading among individual
investors in the country
accounted for 82.9% of
the market compared
with the average level of
80.1% in 1 year.

The buying motivation
appeared at the area
around 1,215 points,
showing that the traders
are still quite proactive
with the current market
movement.

The number of open
positions in a futures
contract has not varied
much in the last 3
months, showing that
traders are now quite
cautious in derivative
trading as the market
becomes more
unpredictable.

MARKET: DOMESTIC INVESTORS MAKES POSITIVE
TRADING IN APRIL
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Domestic investors traded more
than 2.8% compared to the average
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Corporate bond
iIssuance value
reached 8,829 bhillion
VND and remains
low.

26 bonds were issued
and 68.6% bought.

Average maturity of
bonds increased to
4.2 years. The
maturity is higher than
the average of 3.9
years in 12 months.

The movement of
corporate bond
market in April
continued to support
the circulation of
capital flows to the
stock market, at the
same time, the
market's demand for
debt securities
declined.

MARKET: SUCCESSFUL BOND ISSUANCE RATE DOWN

Volume Average Value
Month : S :
issue maturity time| issue

Bond buying / offering in April

reached 68.6%
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Source: Bloomberg, BSC Research

5/20 329 3.8 53,131
6/20 163 3.8 47,569
7/20 194 4.1 48,411
8/20 501 3.9 85,343
9/20 17 3.8 6,745

10/20 58 5.2 10,976
11/20 99 4.9 22,613
12/20 38 4.2 24,187
1/21 21 3.3 11,166
2/21 12 2.7 6,475

3/21 37 3.1 17,615
4/21 26 4.2 8,829

Total 1,495 3.9 343,060
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FACTORS AFFECTING THE MARKET IN MAY

Events Impact on the stock market

+ Continued disbursement of public investment and an easing monetary policy limit the <+ Positive
negative impact of Covid-19 translation and support growth
% The new leadership accelerates the planning and enactment of new policies % Positive

s The Covid-19 epidemic is unpredictable in the world, and Vietnam is also facing <« Affecting market sentiment

the risk of a fourth outbreak

s ETFs announced the adjustment and implementation of portfolio structure, Taiwan's <+ Increase market liquidity

Fubon Fund continued to increase investment capital in Vietham market

+ The potential financial markets in the world have a short-term correction + Adversely affecting market sentiment
¢ Oil prices fluctuate +¢ Difficult to forecast to stabilize inflation
% Geopolitical tensions between China - Taiwan - USA % Negative influence on market sentiment

Z:BSC -



INVESTMENT STRATEGY MAY 2021

* Investors can consider increasing the proportion of stocks in the Oil and Gas Industry when
the potential oil price returns to the uptrend, refer to the Report at Link.

% Consider long-term holding stocks with good profit growth such as Banking, Retail, Real
Estate and stocks with potential to continue to recover such as Aviation, refer to the report at

Link.

% Consider buying a number of industries that may have advantages in this phase such as
Textiles, Fisheries ... due to the impact of disruptions due to epidemics in India, Myanmatr.

*» Consider carefully in trading decisions and only buy when stocks move to strong support
levels or accumulate short-term.

* Be cautious when trading derivatives, keep the number of open positions at a moderate

level and keep a Long position.

Z:BSC -


https://www.bsc.com.vn/Report/ReportFile/2738400
https://www.bsc.com.vn/Report/ReportFile/2691462

Disclaimer

The information, statements, forecasts and projections contained herein, including any expression of
opinion, are based upon sources believed to be reliable but their accuracy completeness or correctness
are not guaranteed. Expressions of opinion herein were arrived at after due and careful consideration
and they were based upon the best information then known to us, and in our opinion are fair and
reasonable in the circumstances prevailing at the time. Expressions of opinion contained herein are
subject to change without notice. This document is not, and should not be construed as, an offer or the
solicitation of an offer to buy or sell any securities. BSC Research and other companies in the BSC
Research and/or their officers, directors and employees may have positions and may affect transactions
in securities of companies mentioned herein and may also perform or seek to perform investment
banking services for these companies. This document is for private circulation only and is not for
publication in the press or elsewhere. BSC Research accepts no liability whatsoever for any direct or
consequential loss arising from any use of this or its content. The use of any information, statements
forecasts and projections contained herein shall be at the sole discretion and risk of the user. No part of
this material may be (i) copied, photocopied or duplicated in any form by any mean or (ii) redistributed
without the prior written consent of BIDV Securities Company (BSC Research).

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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PHU LUC: NHPNG BAO CAO GAN PAY CUA BSC

BAO CAO Vi MO

Vi MO THI TRUONG QUY 1.2021 DOQNG LU'C TANG TRUONG DAU NHIEM KY CHINH PHU MO
Vi MO THI TRUONG THANG 2.2021 CHIEN THANG DICH BENH, KY VONG VU'QT DiNH

Vi MO THI TRUONG THANG 1.2021 DICH BENH TAC PONG NGAN HAN

VIETNAM MACRO MAKET OUTLOOK 2021

CO' HOI TU DAY MANH GIAI NGAN DAU TU CONG , ,

Vi MO THI TRUONG THANG 11.2020 VU'OT QUA KHO KHAN NGAN HAN, NHAM TO1 MUC TIEU DAI HAN
Vi MO THI TRUONG THANG 10.2020 NEN TANG CAI THIEN, CO HOI TRONG DIEU CHINH

BAO CAO NGANH

TRIEN VONG NGANH DET MAY 2021

TRIEN VONG NGANH DAU KHi 2021

BANKING SECTOR OUTLOOK

BAO CAO CAP NHAT KET QUA KINH DOANH 2020

VIETNAM SECTOR OUTLOOK 2021

TRIEN VONG NGANH TIEU DUNG BAN LE 2021

TRIEN VONG NGANH KHU CONG NGHIEP 2021

VIETNAM SECTOR OUTLOOK 4Q2020
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https://www.bsc.com.vn/Report/ReportFile/2738459
https://www.bsc.com.vn/Report/ReportFile/2738321
https://www.bsc.com.vn/Report/ReportFile/2631800
https://www.bsc.com.vn/Report/ReportFile/2602437
https://www.bsc.com.vn/Report/ReportFile/2561719
https://www.bsc.com.vn/Report/ReportFile/2738477
https://www.bsc.com.vn/Report/ReportFile/2738400
https://www.bsc.com.vn/Report/ReportFile/2738294
https://www.bsc.com.vn/Report/ReportFile/2712079
https://www.bsc.com.vn/Report/ReportFile/2664548
https://www.bsc.com.vn/Report/ReportFile/2601192
https://www.bsc.com.vn/Report/ReportFile/2591161

The world
has 149,242,187ca
diseases on 04/29/2021.
The rate of infection surged
again due to outbreaks in
India.

There were
2,865 cases of COVID-19
on April 29, 2021. The third
case of COVID-19 infection
started on January 28,
2021 and is under control.
Recent cases are showing
signs of the 4th COVID-19
episode.

Status of COVID-19
Vaccination about to be
completed in the United
States. As for the surplus
vaccine, the United States
Is considering exporting to a
country  in need of
assistance..

APPENDIX: THE 4TH OUTBREAK OF COVID 19 IN
VIETNAM

COVID-19 development (number of new cases by day)
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APPENDIX

3-floor capitalization structure 7/19 sectors increased in April
Natural resources I 21.2%
Real Estates I - ©.0%
Retails I 3.9%
Banking IS 6.7%
Personal & Household Goods I 4.4%
Information and Technology I 3.2%
Financial Services Hl 2.1%
Industrial Goods & Services -0.2% |
Automobiles and parts -0.7% 1
Healthcare -1.9%
Food and Beverages -2.1% I
Insurance -3.1% I
Telecommunication -3.3% I
Contruction and Material -3.6% I
Communication -4.2% I
Utilities -5.7% IS
Chemical -6.1% I
Tourism and Entertainment -6.4% IS

Oil  -10.3% I

B HSX Marketcap  EBHNX Marketcap Upcom Marketcap -15% -10% -5% 0% 5% 10% 15% 20% 25%
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APPENDIX

VN-Index median 1316.16 points, identified by financial institutions

No Stock Weight 30/04/2021  Mean Max Min p/fe 'p/e No ' Stock  Weight 30/04/2021  Mean Max Min GAENIE/B
o v | ez | o - _ 105000 776 54 19 MWG  141% 140,900 168,334 214,100 140,600 162 4.1
0,
2 VCB 7.98% 100,000 111,644 128,300 97,069 00 | oo UL 2oL | dabio | S0 D oy 000 D2 U RO A R
21 FPT  1.36% 80,900 85,348 97,500 70,500  17.2 3.8
3 VHM 7.15% 99,300 113,973 134,300 94,862 128 36
22 VIB  133% 55600 42,325 46,900 35700  13.1 3.4
4 VNM 4.20% 93,500 123,510 140,000 108,800 196 6.3
23 BCM  1.25% 56,000 56,000 56,000 56,000 29.2 3.6
5 HPG 4.14% 58,100 58,860 67,500 47,000 106 2.9
g 24 STB  097% 23,900 20,517 26,949 7,617 163 15
0,
6 BID 3.55% 41,000 39,525 52,000 18,020 ZEER LY [ [T S p— E— p— E— [
7 GAS 3.44% 83,500 102,050 121,700 85,800 21.1 32| |56 | svi | os1% | 57300 67,967 74400 saa00 |27 51
8 CTG 3.27% 40,800 43,032 53,700 21,590 108 1.7
0, -
9 VPB 3.09% 58500 51,504 64,037 33,800 e | L WEN ] 0SS ] 2 SRR Sl 5 e o
28 EB  073% 27,450 17,200 17,200 17200  30.6 1.9
10 TCB 3.09% 41,000 46,216 55,000 37,900 101 1.8
29 SSB 0.70% 26,850 26,850 26,850 26,850  18.7 2.3
11 NVL 2.79% 131,400 90,638 103,400 75,000 33 51
30 PDR  0.66% 70,200 70,200 70,200 70,200 26,6 6.6
12 MSN 2.48% 98,000 107,800 121,600 95,000 939 73
31 TPB  0.63% 27,400 32,874 34,500 30,900 72 16
0,
13 SAB  2.30% 167,100 221,842 260,000 178710 236 54 5, Low gem 12300 14867 17,300 IR
14 GVR 221% 25,750 34,500 40,200 28,800 272 2.2
15 MBB 1.83% 30,350 32,062 45,540 23,500 g4 16 33 0OCB  055% 23,500 29,000 32,100 25,300 - 14
17 VRE 1.60% 32,000 38,483 43,000 35,627 268 24 35 LPB 0.50% 21,500 19,533 24,000 15,900 11.8 1.5
18 VIC 1.45% 124,900 133,400 143,100 123,700 954 4.4 VNindex 81.10% 1,239.39  1,316.16 1,501.80 1,113.30 219 3.1

Source: Bloomberg, BSC Research “o; Bsc 28



Heatmap performance of VNIndex by month

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YP (*)
2000 1.55%  13.39%  4.83%  16.68%  19.80%  22.58%
2001 18.84%  2.69% 6.70%  19.22%  25.91%  23.75%  -15.56% | -34.34% @ -11.87%  6.48%  10.85%  -18.41%  13.81%
2002 11.83%  -7.93%  4.74% 4.16%  -0.65%  -2.44%  -2.22%  -2.99%  -4.97%  -2.48%  0.15% 3.07%  -22.12%
2003 5.97%  -451%  -11.66%  4.90%  -0.20% 0.02%  -3.91%  -2.47%  -2.38%  -2.23%  20.31%  1.87%  -8.94%
2004 28.38%  21.59%  6.46%  -4.69%  -470%  -0.91%  -451%  -2.54%  0.35%  -0.26%  -1.30%  4.24%  43.34%
2005 2.49%  0.76% 4.85%  -0.11%  -0.82% 1.05% 2.65% 0.45%  13.69%  6.25% 128%  -1.23%  28.51%
2006 1.57% 28.90%  18.25%  -9.50%  -4.33%  -18.07%  16.28%  7.24% -2.88%  23.75%  18.75% | 144.48%
2007 583%  -13.76%  17.06%  -5.25%  -11.39%  0.05%  15.25%  1.74%  -8.71%  -4.66%  23.31%
2008 -8.94% -22.08%  1.07%  -20.73%  -3.55%  13.01%  19.44%  -15.28%  -24.01%  -9.31% 0.28% | =65.95% |
2009 -3.93% 14.21%  14.59%  27.99%  8.90% 4.12%  17.14%  6.24% 1.07%  -14.14%  -1.85%  56.76%
2010 2.59%  3.10% 0.47% 8.64%  -6.44%  -0.06%  -2.61%  -7.86%  -0.12%  -0.42%  -0.23% 7.32%  -2.04%
2011 5.35%  -9.64%  -0.05%  4.11%  -12.23%  2.65%  -6.21%  4.69% 0.68%  -1.59%  -9.53%  -7.65%  -27.46%
2012 10.36%  9.19% 4.10% 7.02%  -9.41%  -159%  -1.87%  -4.45%  -0.87%  -1.06%  -2.73%  9.50%  17.69%
2013 15.97%  -1.09% 3.47%  -3.37%  9.25%  -7.19% 2.23%  -3.89%  4.22% 0.97% 2.08%  -0.62%  21.97%
2014 10.28%  5.38% 0.87%  -2.29%  -2.76%  2.87% 3.10% 6.81%  -5.95%  034%  -570%  -3.70% 8.12%
2015 5.58% 2.86%  -6.99%  2.04% 1.27% 4.12% 472%  -9.07%  -0.37% 7.95%  -5.63% 1.02% 6.12%
2016 -5.83% 2.59% 0.33% 6.62% 3.35% 2.23% 3.16% 3.43% 1.65%  -1.45%  -1.59%  -0.03%  14.82%
2017 4.87% 1.94% 1.62%  -0.63% 2.80% 5.24% 0.91%  -0.10% 2.77% 4.08%  13.45%  3.61%  48.03%
2018 12.81%  1.01% 4.72%  -10.58%  -7.52%  -1.08%  -0.46% 3.47% 2.79%  -10.06%  1.29%  -3.67%  -9.32%
2019 2.03% 6.02% 1.58%  -0.11%  -2.02%  -1.04%  4.39%  -0.77% 1.27% 0.23%  -2.81%  -1.01% 7.67%
2020 -2.54%  -5.81% | -24.90%  16.09%  12.40%  -455%  -3.24%  10.43%  2.67% 2.24% 839%  10.05%  14.87%
2021 11.26%  1.97% 4.02% 12.28%
Average 1.59% 0.64% 3.60% 1.15% 0.94% | -144% | 1.29% 1.04% 0.08% 1.89% 1.88% | 12.28%

Source: Bloomberg, BSC Research YP (*): Year Performance B sc 29



Appendix: Market movement

VN30 relative performance

Stocks RS-Ratio RS-Mom' 12W%A Recover CP VN3O VS. VN—lndeX Positive
VPB 120.82 102.78 83.67%
PDR 120.52 100.61 46.19%
NVL 111.15  105.39 61.82%
HPG 11045 100.43 44.17%
FPT 109.58 100.00 28.41%
STB 107.53  100.25 38.55%
CTG 102.44 100.33 17.58%
vIC 99.14 104.41 24.76%
PLX 94.53  100.22 -1.95%
TCB 114.84  97.73 22.39%
MBB 110.62  99.62 26.46%
S »
ssl 110.24 9324  9.40% 3 NVL
HDB 101.86  99.34 15.71% < E vic
TPB 102.34  97.41  3.40% £
PNJ 100.36  99.26 19.36% o E s
SBT 101.05  95.80  1.27% E P | [Gas STB HPG
5 BID . >
VHM 99.73 9839  5.75% 4 M PN TG ] n“ = PorR
MWG 99.74  98.18 9.65% % * TCH N d MBB
TCH 97.08  99.75 -5.65% - vee e =n POW ™\ i1 FPT
POW 99.27  97.52 -3.91% B v RE N Tes E
GAS 9649  99.95 3.09% BVH =
KDH 99.15  97.25  2.63% P <PHIE spT
VRE 9790 9836 -7.11% REE
VIC 96.98 9810 -4.51%
REE 98.77 95.88 0.19% B s
VCB 93.25 9841 1.11% .
MSN 9544 9591  9.50% N
BID 91.23  99.62 -1.20% egatlve
BVH 92.44  96.64 -1.38% JdK RS-Ratio
VNM 85.68  97.51 -14.06%

Note: stocks in the quadrant:
e Positive - recommended in the buy list

. - should be on watch list for a downward correction ﬁ
* Negative > should be on the avoid list ‘O' B sc 30

e Recover —» should be on the watchlist for an upward movement

Source: Bloomberg, BSC Research



