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MARKET
OVERVIEW

Despite the initial negative forecasts, global markets recovered within 2 days after the election to their previous levels
and even beyond. After one day of sheer panics, investors decided that Donald Trump's upcoming policies would be
beneficial for the US. Greenback and treasuries yield rose to their new highs, whilst gold plunged to $1224/ ounce from the
election day high of $1340.

Regardless of the sharp decline on international gold price, Vietham domestic gold price retreated rather moderately,
widening the domestic/ international price spread up to VND2.7mlIn/ounce up to date. Domestic demand for gold are simply
not that strong to drive the market in accordance to international prices.

Upon the money market, signs of increasing borrowing costs are bared.

Overnight interbank rate went above 1%, up to 1.5% as of November 14", as well as SBV's outstanding fell steeply to 63tin
with rates of 1% for 2wks and 1.5% for 4wks. The Yield Curve also flattened due to 0.2% rate increase in 1Y term from last
week up to 3.8%. The redundancy of funds had been significantly reduced. Upcoming interest rate hikes are signaled.

US Dollars appreciated globally, putting stress on USD/ VND's short term stability as expected, predictions of the possibly
inflation-causing policies from Donald Trump as well as the increasing chance of a December rate hike from FED (quantitated
of 70%) drove the greenback upward. Because those movements are mostly short term- sentimentally based, pull backs and
corrections can be expected thus upcoming high volatility. US dollar would be bullish from the long term perspective
however.

Emerging countries bond markets suffered from global selloffs, Vietnam Secondary market was net 1.4tIn sold from foreign
investors. At the same time, primary market traded for 800bln, with long term VGB undesired (20YR sold for 8%, 30YR sold
for 51%).

In the scenario of a more likely to be cancelled TPP, ASEAN CDS rates increased all around, Vietnam 5Y rate went up 208 from
195 of previous week and 1Y rate climbed to 42 from 29 of previous week. Confidence towards emerging markets declined in
upfront of a higher prospects US economy.

For the short term, the economic prospect of Vietnam has been downwardly deemed, evidenced straightforwardly by the
money market. The long term prospect is blurred & uncertain, at least until TPP is officially cancelled by Donald Trump. Only
the coming domestic interest rate hike is guaranteed.
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VGB-GGB MARKET

PRIMARY BOND MARKET
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Primary bond market traded for 800bln, with long term VGB undesired (20YR sold for 8%, 30YR sold for 51%).

Bond Issuance Schedule This Week

11/14/2016-11/18/2016

Issuer Offer Amount Issue Date Maturity Tenor
State Treasury 1,000,000,000,000 17/11/2016 17/11/2023 7
State Treasury 1,000,000,000,000 17/11/2016 06/10/2026 10
Vietnam Bank for Social Policies 300,000,000,000 15/11/2016 15/11/2021 5
Vietnam Bank for Social Policies 274,000,000,000 15/11/2016 15/11/2031 15
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SECONDARY BOND MARKET
Tri VND Secondary Market Bil Foreign Investors
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Emerging countries bond markets suffered from global selloffs, Vietham Secondary market was net 1.4tIn sold from foreign
investors.

The Yield Curve also flattened due to 0.2% rate increase in 1Y term from last week up to 3.8%. Short term views toward
Vietnam was depreciated.
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MONEY MARKET
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Overnight interbank rate went above 1%, up to 1.5% as of November 14™, as well as SBV's outstanding fell steeply to 63tIn
with rates of 1% for 2wks and 1.5% for 4wks.

The redundancy of funds had been significantly reduced. Upcoming interest rate hikes are signaled.
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OTHER MARKETS
SOVEREIGN CDS
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In the scenario of a more likely to be cancelled TPP, ASEAN CDS rates increased all around, Vietnam 5Y rate went up 208 from
195 of previous week and 1Y rate climbed to 42 from 29 of previous week. Confidence towards emerging markets declined in
upfront of a higher prospects US economy.
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US Dollars appreciated globally, putting stress on USD/ VND's short term stability as expected, predictions of the possibly
inflation-causing policies from Donald Trump as well as the increasing chance of a December rate hike from FED (quantitated
of 70%) drove the greenback upward. Because those movements are mostly short term- sentimentally based, pull backs and
corrections can be expected thus upcoming high volatility. US dollar might be bullish from the long term perspective

however.
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GOLD MARKET
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Regardless of the sharp decline on international gold price, Vietham domestic gold price retreated rather moderately,
widening the domestic/ international price spread up to VND2.7mlIn/ounce up to date. Domestic demand for gold are simply
not that strong to drive the market in accordance to international prices.

APPENDIX
FX rate usD EUR JPY
Date Bid Ask Bid Ask Bid Ask
11/11/16 22,285 22,355 24,124.57 24,413.38 206.47 210.42
11/10/16 22,285 22,355 24,210.99 24,500.83 208.29 212.27
11/9/16 22,290 22,360 24,602.07 24,896.59 212.81 216.88
11/8/16 22,295 22,365 24,467.92 24,760.83 210.94 214.97
11/7/16 22,295 22,365 24,518.90 24,812.42 210.82 214.85
Source: Vietcombank
Deposit Interest Rate 2 weeks 1 month 3 months 6 months 1vyear 2 years
10/7/2016 1% 4.60% 5.0% 5.60% 6.20% 6.50%
Source: ACB
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DISCLAIMER

Analyst Certification(s)

We, the author(s) of this report, hereby certify (1) that the views expressed in this research report accurately reflect our personal views about
any or all of the subject securities or issuers referred to in this research report and (2) no part of our compensation was, is, or will be directly
or indirectly related to the specific recommendations or views expressed in this research report.

Important Disclosures

ACBS and/or an affiliate thereof (hereby collectively called ACBS) did or may seek to do business with companies covered in this report as its
routine business. ACBS's proprietary trading accounts may have a position in such companies’ securities. As a result, the investor should be
aware that ACBS may have a conflict of interest from time to time.

ACBS produces a variety of research products including, but not limited to, fundamental analysis, equity-linked analysis, quantitative
analysis, and trade ideas. Recommendations contained in one type of research product may differ from recommendations contained in other
types of research products, whether as a result of differing time horizons, methodologies, or otherwise.

Disclaimer

This report is provided for information purposes only. ACBS makes no express or implied warranties, and expressly disclaims all warranties
of merchantability or fitness for a particular purpose or use with respect to any data included in this report. ACBS will not treat unauthorized
recipients of this report as its clients. Prices shown (if any) are indicative and ACBS is not offering to buy or sell or soliciting offers to buy or
sell any financial instrument.Without limiting any of the foregoing and to the extent permitted by law, in no event shall ACBS, nor any
affiliate, nor any of their respective officers, directors, partners, or employees have any liability for (a) any special, punitive, indirect, or
consequential damages; or (b) any lost profits, lost revenue, loss of anticipated savings or loss of opportunity or other financial loss,
even if notified of the possibility of such damages, arising from any use of this report or its contents. Other than disclosures relating to
ACBS, the information contained in this report has been obtained from sources that ACBS believes to be reliable, but ACBS does not
represent or warrant that it is accurate or complete. The views in this report are subject to change, and ACBS has no obligation to update its
opinions or the information in this report.

Some parts of this report reflect the assumptions, views and analytical methods of the analysts who prepared them, and ACBS is not
responsible for any error of their works and assumptions. ACBS may have issued, and may in the future issue, other reports that are
inconsistent with, and reach different conclusions from, the information presented in this report.

The analyst recommendations in this report reflect solely and exclusively those of the author(s), and such opinions were prepared
independently of any other interests, including those of ACBS. This report does not constitute personal investment advice or take into
account the individual financial circumstances or objectives of the investors who receive it. The securities discussed herein may not be
suitable for all investors. ACBS recommends that investors independently evaluate each issuer, securities or instrument discussed herein
and consult any independent advisors they believe necessary. The value of and income from any investment may fluctuate from day to day
as aresult of changes in relevant economic markets (including changes in market liquidity). The information herein is not intended to predict
actual results, which may differ substantially from those reflected. Past performance is not necessarily indicative of future results.

This report may not be distributed to the public media or used by the public media without prior written consent of ACBS. Otherwise it
will be considered as illegal. The breacher shall compensate fully to ACBS any loss or damage which arises from such breach (if any).

In the event that the distribution and/or receipt of this report is prohibited by the investor’s jurisdiction, the investor shall dismiss this report
immediately otherwise it will be at his/her own risks.

ACBS does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, the investors should seek
advice based on their particular circumstances from an independent tax advisor. This report may contain links to third-party websites. ACBS
is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content contained on
such third-party websites is not part of this report and is not incorporated by reference into this report. The inclusion of a link in this report
does not imply any endorsement by ACBS. Access to any third-party website is at the investor’s own risks, and the investor should always
review the terms and privacy policies at third-party websites before submitting any personal information to them. ACBS is not responsible
for such terms and privacy policies and expressly disclaims any liability for them.

© Copyright ACBS (2016).All rights reserved. No part of this report may be reproduced in any manner without the prior written
permission of ACBS.
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