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h FORECAST AND TRADING STRATEGIES
=
3 MACROECONOMIC AND MONETARY FORECASTS ADJUSTED BEFORE THE
- 4TH COVID-19 PANDEMIC IN VIETNAM.
g MARKET TREND SUMMARY RECOMMENDATION STATUS
ﬁ Short-term: Bearish 1) Inthe short term, the market will continue to have recovery sessions next week
Under a mont to approach the level of 1310 - 1 points again;
7} (Und h) h the level of 1310 - 1320 poi i
L 2) This rebound needs the "su [ " iquidi i
: ) . pport and reinforcement” of liquidity and trading
[ ('\ﬁe_d'Gum(')trirhrg)' Bullish value. The trading value of 22-25 trillion dong/session on HOSE are
(7] important milestones to observe
|
< Long-term: Bullish 3) If Vnindex cannot keep new important supports at 1240 points and 1200
(6 months beyond) points, THE WORST-CASE SCENARIO WILL OCCUR for the medium and

long-term trend of the market.

4) Short-term and/or cost-average new buying activities are not encouraged
as the rebound is not expected to be too strong;

5) Buying activities for the long term: It is necessary to wait a little longer when
the prices of stocks adjust to the appropriate price range to buy and collect for
the long term.

Markets fluctuated in a narrow range with a narrow market
breadth as only 188 stocks on the Ho Chi Minh Stock

Last 1270.79  300.8 843 Exchange gained and 171 stocks declined. Closing VNINDEX

Change (%) (_0.2'020; (-o.fdf/ol) (0.70?;(‘)5/01) down slightly by 2.5 points (-0.2%); VN30 dropped 4.48 points

%71 1 week 200%  206% 1210 (70.32%); I_—|NXINDEX down 0.3 points and F1M Derivatives
down 3 points.

ETE TR Foreign investors were quite strong net sellers this session

Today (bil) 16,003.385 1,408.543 761187 \yjith nearly 1,392 billion dong, they focused on put-through

Foreig invesior selling at VIC with over 1,191 billion dong, while buying a

Buy (bil) 142020  19.45 1252 moderate amount of VHM, VRE, HPG and HSG.

Sell (bil.) 2,820.82 9.81 52.23  Liquidity this session dropped to more than 395 million shares

Net (bil.) -1,391.53 9.65 971 and Fund Certificates were traded, equivalent to 16 trillion
dong on Ho Chi Minh Stock Exchange — still lower than our

Market Summ. observation target of 22-25 thousand billion/session.

Advances 188 94 188

Declines 171 103 so Total market demand in general is still weak as the general

Unchanged 64 60 75 sentiment is still waiting for the recovery sessions to need

more clarity before buying confidently.
Open Volume

Futures Last  terest (il vp)  In the coming sessions, if VNINDEX does not recover soon
VN30F1M 14032 32,3361 37,488.22 to the range of 1300-1310 points and trades at this new
VN30F2M 1403 290 67.61 |evel, but continues to decline and fails to hold the important
VN3OF1Q 1400.3 349 6.05  support levels of 1240 points and 1200 points, then The
VN30F2Q 1401.4 53 718 \worst scenario will happen for the medium and long term

trend of the whole market.
ANALYSIS & COMMENTS ON THE TOPIC OF MACRO, MONETARY
ADB adjusts Vietham's GDP growth forecast in 2021 in light of spread of the Covid-19 epidemic.
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The Asian Development Bank (ADB) has just released its Macro report, lowering its forecast for
Vietnam's GDP growth to 5.8% in 2021, 0.9 percentage points lower than the forecast in April. The
reason is that the implementation of vaccination is relatively slow, the application of prolonged
distancing measures in the main growth poles are Ho Chi Minh City and Hanoi, greatly affecting the
circulation of trade and limiting economy activities.

Not only Vietnam, this year's economic outlook for South Asia, Southeast Asia and the Pacific is
also revised downward, as new outbreaks are being responded to by distancing and travel
restrictions. , causing damage to economic activity.

At the end of July, the General Statistics Office of Vietnam also reported that GDP in the second
quarter of 2021 increased by 6.61% over the same period last year (0.39%), higher than the
increase in the first quarter of 2021 when that's 4.48%. GDP growth in the first 6 months of 2021 is
estimated to increase by 5.64%, higher than the growth rate of the same period in 2020, when it
was 1.82%, but lower than the growth rate of 7.05% and 6.77 % of the same period in 2018 and
2019.

GDP growth target this year is 6.5%, so growth in the last 6 months of 2021 must be above 7%.
This is quite a pressure number in the context of the complicated development of the Covid-19
epidemic and the limited supply of vaccines, the number of people vaccinated in Vietnam is still
quite low.

On average, in the first 6 months of 2021, CPI increased by 1.47% over the same period last year,
the lowest increase since 2016. Our target is that this year's CPI is below 4%.

CPI growth in the first 6 months of 2021 is still lower than the overall target and is relatively low.
Therefore, there is still room for Vietnam to maintain and possibly expand its monetary
easing policy in the late 2021 period.

4 X ]
6 thang nam 2021 X &\,‘
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Source: TCTK Viét Nam, Vneconomy; AlS Research

We believe that the 4th outbreak of covid-19 is taking place on a large scale and in localities with
economic growth and goods circulation, which are Ho Chi Minh City, Hanoi and the provinces in the
southern region. Then the State Bank of Vietnam (SBV) will still have calculations to continue
maintaining the looser monetary policy more open than the current level with tools such as: (1)
Expanding credit growth limit for the whole industry and for each bank (have been and are doing);
(2) SBV may also consider adjusting the basic interest rate to stimulate the economy.

These assumptions are evaluated by us on the basis of the following causes and assumptions:
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(1) Stimulating GDP growth for the remainder of 2021 will be a priority goal, in addition to the top
priority of disease control by the following measures:

a. Thoroughly prevent the Covid-19 epidemic and the new variant strain that negatively
affects social life in all localities, especially in the main growth poles of Hanoi and Ho

Chi Minh City;

Promote vaccination to increase the number of people vaccinated to over 30% in 2021
and 70% in Q1/2022 to move towards herd immunity in Q2/2022;

Promoting growth and stabilizing the macro-economy to maintain a GDP growth rate
of 6-6.5% (with a target of 6.5% growth in 2021), we have increased by 5.64 in the first
6 months of the year. %.

(2) CPI in the first 6 months of 2021, although the lowest in the past 6 years, is still below the
target level for the whole year of 2021 of 4%. Therefore, the room for SBV to maintain the
loosening monetary policy that has been implemented since March 2020 is still wide enough;

SBV will have calculations to continue maintaining the looser monetary policy more widely than the
current level using the following tool: Credit growth limit (already implemented) and may also

consider adjusting The base interest rate ranges from 0.5 to 0.75%.

Tai chinh

Futures Market:
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The general market had another gloomy and quiet session when most of the major indexes dropped
slightly in the context that the trading liquidity was still quite low compared to the exciting period of
the previous months. The lowering of growth forecasts of the Asian Development Bank (ADB) and
Standard Chartered due to the outbreak of the Covid in the southern key economic regions partly
made investors more cautious. At the beginning of the morning session, VN30 and F1M contracts
both created a gap of 4-6 points after the ATO session. During the morning session, VN30 and F1M
contract gained slightly but only struggled to reverse within a narrow range around the opening price.
The market only reversed to decline in the middle of the afternoon session. However, the VN30 and
the F1M contract then recovered a bit before closing down 3-5 points from reference. At the end of
the session, F1M is currently at 1403, down 3 points compared to the reference.

Although F1M's liquidity today decreased by about 25% compared to yesterday when more than 266
thousand contracts were matched in the session, it still remained at a high level, equivalent to the
average liquidity of the previous 20 sessions. In which, foreign investors continued to be net sellers
today with a value of more than 51 billion dong.

Currently, in the short term, the trend of F1M contracts is bearish. This trend can continue as long as
the base market, the buying cash flow factor is still quite weak and the VN-Index's resistance area of
1300 is still quite difficult to conquer in the short term..

VN30F1M intraday. Source: FireAnt
Trading strategy:

The short-term trend is currently down and may continue in the coming sessions. Traders can open
a small number of short contracts around 1427 £ 2 points with stop loss at 1435 and can take profit
around 1415 area.

STOCKS NEWS
ENTERPRISE

1. VPG: Revenue from coal ore and coke increased sharply, Viet Phat Group reported a
profit of 261 billion dong in 6 months, 34 times higher than the same period

- Accumulated in the first 6 months of 2021, net revenue reached VND 2,084 billion, 2.4 times
higher than the same period and completed over 69% of the year plan. Profit after tax reached
nearly 261 billion dong, nearly 34 times higher than the profit achieved in the first half of last
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year and exceeded 74% of the profit target assigned for the whole year. EPS reached 6,654
dong.

In the revenue structure of the company, sales of coke reached VND 712 billion, 3.7 times
higher than the same period last year and contributed over 64% of total revenue. Iron ore
segment also brought in more than VND 305 billion in revenue, 5.5 times higher than the same
period last year.

.MML: Gaining 10 consecutive sessions, Masan Meatlife stock peaked at VND

79,500/share, officially joining the "billion dollar" club with market capitalization.

In only 10 trading sessions since July 7, MML's sudden spike helped the stock market price
continue to increase by 30%, ending July 20 at the price of VND 79,500/share.

Currently, Masan Meatlife has more than 326.7 million MML shares outstanding. The move up
to the historical price range has helped MML's market capitalization reach more than VND
25.97 billion, equivalent to more than $ 1.1 billion, officially registering in the top billion-dollar
stocks of Viethamese securities.

. MBB: MB reported an increase in profit in 6 months and a half over the same period, debt

that is likely to lose capital sharply decreased by nearly 60%

Profit before tax of MB (HOSE: MBB) reached nearly VND 8,000 billion, up 56% over the same
period, equivalent to 60% of the year plan. The parent bank's profit alone reached 7,038 billion,
up 55% over the same period.

The bank had a total of VND2,530 billion of bad debt at the end of June 2021, accounting for
0.76% of total outstanding loans, down 22% over the same period. In which, group 3 debt
increased by 30%, but group 4 and group 5 debt decreased, especially group 5 debt - that is,
debt with the possibility of losing capital decreased by 56% over the same period.

. HSG: Q3 profit after tax is 1,701 billion dong, accumulated in 9 months is 3,371 billion

dong, up 381% over the same period

Accordingly, sales volume is estimated at 615,425 tons, revenue is estimated at 12,986 billion
VND, profit after tax is estimated at 1,701 billion VND, up 56%, 90%, 435% respectively over
the same period in the fiscal year 2019- 2020 and 13%, 20% and 64% compared to the last
2nd quarter. In June 2021 alone, sales volume is estimated at 175,763 tons, revenue is
estimated at 3,870 billion VND, profit after tax is estimated at 562 billion VND.

. ANV: Transportation rates increased, Navico's second quarter net profit decreased by

more than 26%

Nam Viet Company announced the consolidated financial statements for the second quarter
of 2021 with net revenue of VND 1,074 billion, up 21.5% over the same period.

Besides revenue from seafood business, the company recorded a revenue of nearly 30 billion
dong from selling solar power. In 6 months, Navico's electricity sales reached 57 billion dong.
Navico's selling expenses in the period recorded more than 86 billion dong, 2.37 times higher
than the same period last year. According to Nam Viet's explanation, this increase in cost is
mainly due to the increase in freight and transportation costs. In the notes to the report, most
of the increase was in transportation costs with VND60 billion, 4.2 times higher than at the
beginning of the period.

Although revenue increased, selling expenses and financial expenses increased sharply,
causing the company's profit after tax to decrease by 26.2% over the same period, reaching
23.7 billion VND.

6. VCI: Reduce position in many bank stocks, 6 months profit before tax is 868 billion dong

Viet Capital Securities Joint Stock Company (VCSC) has just announced its financial
statements for the second quarter of 2021 and the first six months of the year with all targets
far exceeding the plan. Specifically, net revenue in the second quarter of 2021 reached VND
879 billion, a sharp increase of 116% compared to the same period last year. Accumulated in
the first 6 months, VCSC recorded revenue of 1,662 billion dong, up 110% over the same
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period (the same period in 2020 reached 790 billion dong) and completed 81% of the whole
year 2021 plan (2,050 billion dong).

Profit before tax in Q2 reached VND 504 billion, up 62% over the same period (VND 311 billion)
In the first half of the year, the company reached VND 868 billion, up 117%, equivalent to 69%
of the 2021 plan (1,250 billion VND). In the first 6 months, VCSC recorded a pre-tax profit of
VND 868 billion, an increase of 117% compared to the same period in 2020 (VND 400 billion)
and completed 69% of the whole year 2021 plan (VND 1,250 billion plan).

BUY AND SALE DIVIDEND ISSUANCE

1.

2.

PLX: Petrolimex plans to sell another 8 million treasury shares

The PLX Board of Directors approved the plan to further sell 8 million PLX treasury shares (out
of the remaining 25 million treasury shares of the Group), in order to supplement capital for
business and development investment.
Transactions in the form of order matching on HOSE and the selling time is right after the SSC
and the Group make announcement in accordance with the law.
TTA: Truong Thanh Group plans to receive the transfer of Suoi Sap 2 Hydropower Project
with a total value of VND 250 billion

Truong Thanh Investment Construction and Development Joint Stock Company (Truong
Thanh Group, stock code TTA - HOSE) approved the transfer of Suoi Sap 2 Hydropower
project, the expected transfer price is VND 250 billion. .

Suoi Sap 2 Hydropower Project has an expected capacity of 14.4 MW, started operating in
2007 with a total investment of more than 300 billion VND. With the purchase of an operating
project, this means that the business will be able to add revenue and profit from the Suoi Sap
2 Hydropower project to the company's total profit from the time of successful purchase.

MACROECONOMICS OF VIETNAM AND THE WORLD

1.

Cashew industry has a large trade deficit after 31 years of exporting

Vietnam imported raw cashew nuts in June 2021, reaching 300,524 tons, worth US$405,346,
up 10.6% in volume and 4.9% in value compared to June 2020. In the first 6 months of 2021,
Vietnam imported 1,710,517 tons of raw cashews, worth $2.609 billion, up 168% in volume and
227.3% in value over the same period in 2020.

. Vietnam spends more than 1.4 billion USD importing iron and steel scrap

According to the data of the General Department of Customs, imports of iron and steel scrap of
all kinds in June 2021 reached nearly 708 thousand tons, worth more than 325 million USD,
down slightly in volume, but up 13% in value compared to the previous month May 2021.

In the first 6 months of 2021, imports of iron and steel scrap reached nearly 3.5 million tons,
worth more than 1.4 billion USD, up 32% in volume and nearly 2.2 times in turnover over the
same period last year.

ADB adjusts Vietnam's growth forecast in 2021

In a new addition to the Asian Development Bank (ADB) 2021 Asian Development Outlook
(ADO), ADB has revised down its growth forecast for Vietnam to 5.8% for the year now on.
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III_I Watchlist
z Foreign Market Cap | Current Est Profit bl Forecast & P/E 2021
wl Ticker Sector Investor . P . dividend PIE
u Room[ld (bil.) g Price g Target (O/a yield Recomm. g g (forwaro'\n
: ASM  |Aquaculture 47.8% 3,197 12.35 20 62% 4.0% BUY 7.84 0.63 53
u CNG |Natural Gas Distribution 44.0% 635 235 29 23% 6.4% BUY 12.48 131 10.6
(" 7 [Pepository Credi 4% 12314 3285 56 70% 0.0% BUY 128 219 82
< Intermediation
m DCM |Chemical - Pharmaceutical 46.8% 9,212 17.4 18 3% 5.7% Positive 1450 1.65 13.2
(7] FPT |Software Publishers 0.0% 78,587 86.6 80 -8% 2.3% Negative 1796 356 20.2
E FRT E';:g:”'cs and Appliance | o) o, 2539 3215 390 21% 31% BUY 13000 199 127
w GAS [Natural Gas Distribution 46.9% 167,279 87.4 101 16% 4.6% Positive 2439 358 139
< BIEL PN EAEE | o, 12989 431 50 16% 350% Posive 2922 199 216
Transportation
Hpg [ rimary Metal 26% 200113 4675 60 28% 11% BUY 925 254 75
Manufacturing
MSN  [Manufacturing 67.1% 144,025 122 98 -20% 0.8% Negative 8320 11.82 48.0
MWG E'tzfgso”'cs and Appliance |~ o, 77685 1634 160 2% 09% Negative 1628 397 177
NT2 |Electric Power Generation 34.2% 5,283 18.35 19 4% 8.2% Positive 1072 147 10.6
pLx |Verchant Wholesalers, 28% 64694 50 65 30% 6.0% BUY 1976 287 129
Nondurable Goods
POW [Electric Power Generation 46.0% 24,004 10.25 12 17% 4.9% Positive 1265 091 11.4
Reg  [PUilding Equipment 0.0% 16132 522 58 11% 00% Posiive 982 140 85
Contractors
Top  |Pepository Credit 1000% 176297 503 57 13% 0.0% Posiive 1258 229 118
Intermediation
TCH |[Real Estate Development 37.2% 7,544 189 24 27% 5.3% BUY 9.14 0.94 9.4
Ty | \Vater Supplyandiigation | - . o 2080 298 35 17% 40% Posiive 1065 163 119
Systems
VEA  [Manufacturing 43.3% 51,823 39 45 15% 11.5% Positive 1134 258 74
VHM*  |Real Estate Development 26.2% 361,747 108 145 34% 0.9% BUY 1401 392 12.1
VIC  |Manufacturing 22.6% 351,773 104 114 10% 0.0% Positive 5835 337 70.4
VJC  |Air Transportation 11.8% 61,744 114 80 -30% 0.0% SELL 5120 414 617.4
VND |Securities/ Finance 30.5% 17,762 414 43 5% 2.4% Positive 16.12  2.05 13.7
VNM | Food Manufacturing 45.2% 178,273 85.3 80 -6% 4.7% Negative 1703  5.66 16.2
WNR |Insurance Carriers 21.1% 2,753 21 35 67% 5.7% BUY 9.45 1.16 7.9

Source: AlS’s Research, Corporate Auditing Financial Statements, FireAnt, Bloomberg, FiinPro
FORECAST & RECOMMENDATION:

- We recommend BUY when the expected return is above 20%;

- We rate the stock's price outlook as POSITIVE when the expected return is from 0% - 20%;

- We rate the stock's price outlook as NEGATIVE when the expected return is from 0% to -20%;
- We recommend SELL when the expected return is below -20%;
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Disclaimer

This report is developed and issued by AIS Securities Joint Stock Company. All information, statements and projections
and opinions contained in this report are based on data sources that were reliable at the time of the study. AlS Securities
Joint Stock Company does not warrant that these sources of information are absolutely accurate and is not responsible
for the accuracy of the information mentioned in this report, nor is it responsible for damages to the use of all or part of
the contents of this report. The opinions, estimates and forecasts mentioned in this report represent the views of the
author only at the time of issue, these views do not represent the general views of AIS Securities Joint Stock Company
and may be change without prior notice. This report is prepared for the purpose of providing information only to individuals
and investment organizations of AIS Securities Joint Stock Company, and is not used as a basis for making a decision to
buy, sell or hold securities. securities. Investors should only use the information, analysis and comments of the report as
a reference source before making their own decisions. All decisions of investors should be based on independent advice
and in accordance with their particular financial situation and investment strategy. This report is owned by AlS Securities
Joint Stock Company and may not be reproduced, modified or released in any form without the written consent of
Securities Joint Stock Company. AlS. Please cite the source if using the information in this report.
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