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MARKET
OVERVIEW

In his latest public remark on Monday, Donald Trump announced that the cancellation of TPP would be prioritized during his
first days taking the White House. Thus TPP is seem to be abandoned by itsinitiator, along with the promised trade benefits
of the involved parties. In accordance to that, the pro- free trade individuals had another plan: China and Russia proposed
Trade Agreement (Without the US of course). Australia has already oriented some trade deals with China and showed their
interests injoining a TPP alternative. It is expected for the rest of the Free Trade-favored parties to follow.

Relating to Vietnam as US accounts for 20% of our exports, a TPP without US means higher price competition (From tariffs)
on top of existing quality standards. It is a tougher ground, less beneficial for our export growth, not necessarily damaging.
The alternative Trade Pact from China and Russia is still highly theoretical and the Trump-suggested bilateral Trade deals are
yetto be seen. Most of the current swings in equity and fixed income market are mainly sentimental. However, it isa
challenge for Parliament'’s targets for 2017.

Upon the money market, last week was a heated one with massive funds withdrawals, evidenced by the plunge of outstanding
T-Bills from 58tIn down to 29tIn during the week. Luckily recovered to 51tln as of 215t Nov, the stress on short term liquidity
thus eased with the 1 week increased rate of 1.5% for 14d term (from 0.7) and 2% for 28d term (from 1.5) as a price. Bearin
mind that all the long term T billsissued were matured last week. It is the recently issued —short term bills that provides
liquidity inthe market.

VGB had a down week without any new winning issues, all of the ones that come due in 2016 has already been matured and
paid. We can expect zero fund injection from this channel till the rest of the year.

Interbank market reached a new peak of 1.97% for O/N rate last Thursday, cooled down to 1.58% on Monday. Given the lack
of fund in the market, and the decline in foreign sentiments toward Vietnam (3tin net sold in secondary market), it is safe to
assume that even though reduced, the upward interest rate stress is still there. A coming hike in borrowing rate is
foreseeable.

The USD/VND exchange rate also saw a stressful week when the SBV had to increase the reference rate to the record high
YTD trading USD/ VND reached the top of 22,600VND/USD ask price reported by Vietcombank during last week, although
retraced moderately, itis unlikely that the VND would be appreciating against the USD anytime soon, putting current global
prospect into consideration. The Non Deliverable Forwards for VND increased with less extremity suggests that faith in VND
though weaken, still remains.

Oil surged 4% once more on a" positive prospect” of OPEC production deal. Again, such surge inprice is sentimentally based,
the final result will be out November 31th. Unless speculative driven, itis suggested to withdraw from Oil - related
investments until the actual result announced.

Gold is still hovering around its Brexit level, Vietham domestic gold price tailed alongrather moderately, keeping the
domestic/ international price spread up to VND2.8mIn/ounce up to date. Domestic demand for gold are simply not that
strong to drive the market in accordance to international prices.

With all that, we wish you a good trading week.
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VGB-GGB MARKET

PRIMARYBOND MARKET
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Primary bond market traded for 150bin, with all the VGBs failed to be issued. The market are in lack of funds, now having any
to spare

Bond Issuance Schedule This Week

11/14/2016-11/18/2016

Issuer Offer Amount Issue Date Maturity Tenor
State Treasury 2,000,000,000,000 24/11/2016 24/11/2021 5
State Treasury 500,000,000,000 24/11/2016 15/09/2046 30
State Treasury 1,000,000,000,000 24/11/2016 15/09/2031 15
Vietnam Bank for Social Policies 424,000,000,000 22/11/2016 22/11/2021 5
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SECONDARYBOND MARKET
Tri VND Secondary Market Bil Foreign Investors
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Record selloff by 3tin on secondary market from foreign investors, short term yields increased significantly from last week
(4.08% from 3.75%)

From foreigner's perspective, Vietnam has been less of an attractive investment.
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MONEY MARKET
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Last week was a heated one with massive funds withdrawals, evidenced by the plunge of outstanding T -Bills from 58tIn down
to 29tIn during the week. Luckily recovered to 51tIn as of 215t Nov, the stress on short term liquidity thus eased with the 1
week increased rate of 1.5% for 14d term (from 0.7) and 2% for 28d term (from 1.5) as a price. Bear in mind that all the long
term T billsissued were matured last week. It is the recently issued —short term bills that provides liquidity in the market.

Interbank market reached a new peak of 1.97% for O/N rate last Thursday, cooled down to 1.58% on Monday. Given the lack
of fund in the market, and the decline in foreign sentiments toward Vietnam (3tIn net sold in secondary market), it is safe to
assume that even though reduced, the upward interest rate stress is still there. A coming hike in borrowing rate is

foreseeable.
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OTHER MARKETS
SOVEREIGNCDS
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In the scenario of TPP without US, ASEAN CDS rates increased all around, Vietnam 5Y rate went up 211 from 208 previously.
Confidence towards emerging markets declined in upfront of a higher prospects US economy.

FOREXMARKET
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The USD/VND exchange rate also saw a stressful week when the SBV had to increase the reference rate to the record high
YTD trading USD/ VND reached the top of 22,600VND/USD ask price, reported by Vietcombank during last week, although
retraced moderately, itis unlikely that the VND would be appreciating against the USD anytime soon, putting current global
prospect into consideration.
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GOLD MARKET

Gold Price in USD Domestic Gold Price
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Gold is still hovering around its Brexit level, Vietnam domestic gold price tailed alongrather moderately, keeping the
domestic/ international price spread up to VND2.8min/ounce up to date. Domestic demand for gold are simply not that
strong to drive the market in accordance to international prices.

APPENDIX
FXrate usb EUR JPY
Date Bid Ask Bid Ask Bid Ask
11/18/16 22,450 22,550 23,689.39 23,972.80 200.52 204.36
11/17/16 22,395 22,465 22,877.80 24,163.54 203.13 207.10
11/16/16 22,345 22,415 23,814.34 24,099.36 201.55 205.40
11/15/16 22,310 22,380 23,950.26 24,236.95 203.59 207.49
11/14/16 22,305 22,375 23,868.96 24,154.68 204.52 208.44
Source: Vietcombank
Deposit Interest Rate 2 weeks 1 month 3 months 6 months 1year 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, theauthor(s) of thisreport, hereby certify (1) that the views expressed in thisresearch report accurately reflect our personal views about
any orall of the subject securities orissuers referred to in this research report and (2) no part of our compensation was, is, or will be directly
orindirectly 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 thisreport as its
routinebusiness. ACBS's proprietary trading accounts may have a position in such companies’ securities. As a result, theinvestor 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 tradeideas. Recommendations contained in one type of research product may differ from recommendations contained in other
types of research products, whether as aresult of differing time horizons, methodologies, or otherwise.

Disclaimer

This report is provided forinformation purposes only. ACBS makes no express orimplied warranties, and expressly disclaims a |l warranties
of merchantability or fitness for a particular purpose orusewithrespect to any dataincluded in thisreport. 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, pu nitive, indirect, or
consequential damages; or (b) any lost profits, lost revenue, loss of anticipated savings or loss of opportunity or other fin ancial 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 ortheinformationinthis 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
suitableforall investors. ACBS recommends that investors independently evaluate each issuer, securities orinstrument discu ssed 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 performanceis 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. Oth erwise it
will be considered as illegal. The breacher shall compensate fully to ACBS any loss or damage which arises from such breach (ifany).

In the event that the distribution and/or receipt of thisreport is prohibited by theinvestor's jurisdiction, the inves tor shall dismiss this report
immediately otherwiseit will be at his/her own risks.

ACBS does not provide tax advice and nothing contained herein should be construed tobe tax advice. Accordingly, theinvestors should seek
advicebased on their particular circumstances from an independent tax advisor. This report may containlinks 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 thisreport and is not incorporated by reference into this report. Theinclusionof alinkin t his report
does notimply any endorsement by ACBS. Access to any third -party websiteis at theinvestor's own risks, and theinvestor should always
review the terms and privacy policies at third-party websites before submitting any personal informationto 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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