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MARKET
OVERVIEW

An executive order from the White House this week shall be issued in order to reverse Obama's earlier restriction on US
energy sector. Claiming that global warmingis a hoax, Donald Trump offered to fully unleash US oil, coal and gas production.
We should be expecting explosive energy outputs from the US. The future extended deal of OPEC to support the oil market
(if there is any) would be further negated. Lower carbon taxes from US, higher emission and lower energy prices.

Politically speaking, the failure of the Affordable Health Care Act from Trump's administration showed the possibility that
they could fail to meet their electoral commitments. The global excitement toward Trump since his election turned sour,
faiths and credibility is damaged. The US bullish bets should not return until an extraordinary impressive tax policy is
announced and signed.

As the Trump- inflated trades has been diminishing, US dollars reverted back to their pre-election levels whilst Japanese Yen
soared as a safe haven against most currencies. As a matter of fact, when the JPY is put under scope after along while being
outshined by the US, traders started to realize the oversold state of the currency. Japanese real- interest rate has been
increasing and their economy is slowly reflating. A 108 yen per dollar is projected within the next 6 months, ceteris paribus.

Also within this week, the official start of the two-years Brexit negotiation will be implemented. Theresa May's
announcement letter should lay out a general plan & date of the processes.

In France, Marine Le Pen remarks in an election rally March 26" showed her determination of withdrawing France out of the
EU, making their elections the preliminary “EU survival Referendum”. Recent polls reflected an around the corner possibility
of her victory as the new President of France. The May 7t" Election should definitely be monitored closely. We should not
expect the politicians to be global- economically reasonable.

Given the international view as it is. Vietnam's Administration shall be relaxed from the US dollar pressures, take preparations
for a higher Japanese Yen and the possible major slump of the Euro currency.

Meanwhile, domestic financial sector showed signs of liquidity strain reflected on the lower absorption rate of primary
market, the increase of O/N interbank rate and the eerie consistency of the OMO market. The Yield Curve and the CDS
market suggested a more bearish view on Vietnam in short term.

Approaching back to “before Trump” levels, gold should be moving sideways around the current prices until either the US tax
policy or the French Election to unfold before entering a new trend.

Price gap between International and Domestic gold prices has been substantially reduced throughout recent weeks
(currently VND 2.2min), making bullish bets slightly less risky.
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VGB-GGB MARKET
PRIMARY BOND MARKET
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Seeing how only the longer term VGBs are selling well and the declining trend of absorption level, it is safe to assume lack of
fund ampleness within the banking sector, the general view for short term performance of Vietnam Economy is somewhat
slightly downgraded.

Bond Issuance Schedule This Week

03/27/2017-03/31/2017

Issuer Offer Amount Issue Date Maturity Tenor
TD1722379 State Treasury 1,000,000,000,000 3/30/2017 3/9/2022
TD1737407 State Treasury 1,000,000,000,000 3/30/2017 3/30/2037
TD1732402 State Treasury 1,000,000,000,000 3/30/2017 3/16/2032
TD1747410 State Treasury 1,500,000,000,000 3/30/2017 3/16/2047
TD1724414 State Treasury 1,500,000,000,000 3/30/2017 3/23/2024
BVBS17087 Vietnam Bank for Social Policies 280,000,000,000 3/28/2017 3/28/2032
BVBS17056 Vietnam Bank for Social Policies 400,000,000,000 3/28/2017 3/28/2027
BVBS17027 Vietnam Bank for Social Policies 300,000,000,000 3/28/2017 3/28/2022
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SECONDARY BOND MARKET
Tri VND Secondary Market Bil Foreign Investors
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4-weeks-in-a-row net bond purchase from foreign investors (VND 1tIn) with a declining volume and a slight domestic sell off
in shorter term bonds- based on the yield curve. The economic outlook for Vietnam is considered positive on medium andlong

term.
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MONEY MARKET
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O/nInterbank rates approaching 4.9% while there were barely any changes within the T-bills and OMO market, any matured
amounts were offset by the same issuance from on the OMO market. The rigidness of circulating amount suggests that the
funds tightness with depository institutions was planned and reasonable managed.
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OTHER MARKETS
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ASEAN region and Vietnam saw their credibility slightly decreased last week. Vietham remains a decent long term investment

market
FOREX MARKET
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As the Trump- inflated trades has been diminishing, US dollars reverted back to their pre-election levels whilst Japanese Yen
soared as a safe haven against most currencies. As a matter of fact, when the JPY is put under scope after along while being
outshined by the US, traders started to realize the oversold state of the currency. Japanese real- interest rate has been
increasing and their economy is slowly reflating. A 108 yen per dollar is projected within the next 6 months, ceteris paribus.

Given the international view as it is. Vietnam’'s Administration shall be relaxed from the US dollar pressures, take preparations
for a higher Japanese Yen and the possible major slump of the Euro currency.
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GOLD MARKET
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Approaching back to “before Trump” levels, gold should be moving sideways around the current prices until either the US tax
policy or the French Election to unfold before entering a new trend.

Price gap between International and Domestic gold prices has been substantially reduced throughout recent weeks
(currently VND 2.2min), making bullish bets slightly less risky.

APPENDIX
FX rate usbD EUR JPY
Date Bid Ask Bid Ask Bid Ask
20-Mar-17 22,750 22,820 24,327.24 24,618.02 199.55 203.36
21-Mar-17 22,750 22,820 24,397.38 24,688.99 199.23 203.04
22-Mar-17 22,740 22,810 24,380.48 24,671.92 201.83 205.69
23-Mar-17 22,750 22,820 24,386.67 34,678.17 201.50 205.35
24-Mar-17 22,750 22,820 24,345.96 24,636.97 201.85 205.70
27-Mar-17 22,735 22,805 24,508.47 24,801.44 203.33 207.21
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 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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