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MARKET
OVERVIEW

Military strike order from the US on Syria as a retaliation for the usage of biological weapon against civillians caused gold price
to rally world wide. Japanese Yen also rised on demand for safe haven. Donald Trump demonstrated his readiness to take on
military measurements when required suggests that he might take on the same approach when addressing future disputes
agaisnt North Korea and the Islamic State. If such scenarios become reality, Gold and JPY would appreciate on fundamentally
and sentimentally.

Another possible bullish drive for gold is the France Election on the 23" of April, seeing how vital this election is for the future
of the EU, and the yet to be implemented Fiscal Policy from the US. Gold, JPY and the green note are posing downward
pressures on the EU currency and Assets. Fundamentally speaking, the bullish supports for the EU are not that significant
when compared with Japan and US economies and can easily be outperformed even if the ECB decided to curb back on QE
program (which is unlikely for the mean time).

Arecent remark from Janet Yellen stated that the FED's interest rate approach was to keep the growth steady instead of
overheating The CPl s still slightly below target and the Unemployment rate could also have little more room (US saw their
retail jobs at recession level high last week). The earler anticipation of a 2-3 rate hikes in 2017 is thus enforced. The only
possible changing factor is the Tax Policy from the White House.

At the same time, ECB announced their plan to carry on the assets purchasing program with EUR 60bin/ month until the end
of the year. Borrowing rates and lending rates kept the status quo. EUR thus facing downward risks politically, with minor
bullish supports economically.

Within the borders, USD/VND exchange rates witnessed 3 consecutive weeks of rising reference rates from the SBV whilst
the trading rates on both interbank and black market decreased. No pressures for the moment, we are at the moment safely
hedged for possible volatilities.

Avisible trend for the recent weeks was the high demands for long term VGBs. Unlike previous months when most VGBs are
highly absorbed both on short and long terms, lately tendency of undesired short term VGBs reflects a lack of funds
excessiveness within depository institutions.

Looking on the interbank market, the relatively wider gap between lending & depositing rates suggests the same lack of
excess funds between the banks with no liquidity strains. Transaction on OMO market remained stable with almost no
changes. Banks are on high demand for extra funds to expand operation without having much of operating liquidity issue. We
can expect a decent performance for 2017 coming from the banking sector.

With all that covered, we wish you another successful trading week. Please mark your calendar on the 23" of April, thank you
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Avisible trend for the recent weeks was the high demands for long term VGBs. Unlike previous months when most VGBs are
highly absorbed both on short and long terms, lately tendency of undesired short term VGBs reflects a lack of funds
excessiveness within depository institutions.

Bond Issuance Schedule This Week

04/03/2017-04/07/2017

Issuer Offer Amount Issue Date Maturity Tenor
State Treasury 1,000,000,000,000 4/13/2017 3/23/2024 7
State Treasury 2,000,000,000,000 4/13/2017 4/7/2047 30
State Treasury 1,000,000,000,000 4/13/2017 3/16/2032 15
State Treasury 1,000,000,000,000 4/13/2017 3/9/2022 5
State Treasury 1,000,000,000,000 4/13/2017 3/30/2037 20
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SECONDARY BOND MARKET
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Adecline in net bond purchase from foreign investors (VND 389bln) overrall fall in trading volume without much changes on the
yield curve. Bond market seems to be rather sluggish lately. Funds have been hording to other investment channels.
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Looking on the interbank market, the relatively wider gap between lending & depositing rates suggests the same lack of
excess funds between the banks with no liquidity strains. Transaction on OMO market remained stable with almost no
changes. Banks are on high demand for extra funds to expand operation without having much of operating liquidity issue. We

can expect a decent performance for 2017 coming from the banking sector.
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OTHER MARKETS
SOVEREIGN CDS
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Nothing changed on the CDS market. Vietham remains a decent long term investment market

FOREX MARKET
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Arecent remark from Janet Yellen stated that the FED's interest rate approach was to keep the growth steady instead of
overheating The CPl s still slightly below target and the Unemployment rate could also have little more room (US saw their
retail jobs at recession level high last week). The earler anticipation of a 2-3 rate hikes in 2017 is thus enforced. The only
possible changing factor is the Tax Policy from the White House.

At the same time, ECB announced their plan to carry on the assets purchasing program with EUR 60bin/ month until the end
of the year. Borrowing rates and lending rates kept the status quo. EUR thus facing downward risks politically, with minor
bullish supports economically.

Within the borders, USD/VND exchange rates witnessed 3 consecutive weeks of rising reference rates from the SBV whilst
the trading rates on both interbank and black market decreased. No pressures for the moment, we are at the moment safely
hedged for possible volatilities.
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GOLD MARKET
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Military strike order from the US on Syria as a retaliation for the usage of biological weapon against civillians caused gold price
to rally world wide. Japanese Yen also rised on demand for safe haven. Donald Trump demonstrated his readiness to take on
military measurements when required suggests that he might take on the same approach when addressing future disputes
agaisnt North Korea and the Islamic State. If such scenarios become reality, Gold and JPY would appreciate on fundamentally
and sentimentally.

Another possible bullish drive for gold is the France Election on the 23 of April, seeing how vital this election is for the future
of the EU, and the yet to be implemented Fiscal Policy from the US. Gold, JPY and the green note are posing downward
pressures on the EU currency and Assets. Fundamentally speaking, the bullish supports for the EU are not that significant
when compared with Japan and US economies and can easily be outperformed even if the ECB decided to curb back on QE
program (which is unlikely for the mean time).

APPENDIX
FX rate usD EUR JPY
Date Bid Ask Bid Ask Bid Ask
03-Apr-17 22,680 22,750 24,037.43 24,324.82 201.04 204.88
04-Apr-17 22,665 22,745 24,023.81 24,311.05 202.48 206.35
05-Apr-17 22,640 22,710 24,037.07 24,324.49 201.91 205.76
06-Apr-17 22,640 22,710 24,037.07 24,324.49 201.91 205.76
07-Apr-17 22,640 22,710 23,947.82 24,234.17 202.21 206.07
10-Apr-17 22,640 22,710 23,806.00 24,090.65 200.59 204.43
Source: Vietcombank
Deposit Interest Rate 2 weeks 1 month 3 months 6 months 1year 2 years
03/28/2017 1% 4.90% 5.10% 5.60% 6.30% 6.60%
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 anindependent 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 (2017).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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