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Macro Overview

2018 Q1 recorded an unusual record high GDP growth of 7.38% (est. from the GSO). Considering the 15t quarter of the year is
usually the slowest one, the figure was a major milestone for Vietnam's economic development. Also coming from the GSO, CPI
increased 2,75% YoY and 1.05% Ytd. Massive credit injection throughout 2017 has been taking in effect. Administration's GDP
target for 2018 sets as 6.8%.

YoY Quarterly figures showed that the economy growth was majorly driven by Industrial, Construction and Services sector.
Manufacturing and Processing rose 13.9%, in which Electronic Goods increased 29.3%, followed by Electricity production and
distribution of 10.5%Yo0Y. Water sewerage and filtration also record a 7.1% increase. Overall booming in industrial production.

On the consumption side, medicinal goods went up 60.7% consumption, electronic goods surged by 28.4%. Industrial
Inventories figures showed considerably large inventory level in automobiles (309%), electronic goods (146%) , metal production
(64.3%), fabric production (301.8%).

Judging by those figures, | would be keeping an eye on Utilities and Medical stocks for short and medium term

On the money market, interbank rates as well as SBV bill issuances has been steady, expansionary policy is in full force. Most
creditor institutions are not experiencing shortages of funds, as reflected by low interbank rates (compared Yoy) and the ealier
reduction of depository interest rates. In fact, the financial sector might be performing too good that its facing the risk of
corrections coming from SBV's monetary policy contractions.

Do keep in mind, the recent CPI figures are showing signs of overheated economy, with Oil price at high level due to OPEC's
curbing and the excess credits circulating around, it should not be that long before inflation rise to the point of contracting
monetary policy, that would create significant downward pressure for the stock market. Financial sector still has room to grow, it
is the short term pressure could downgrade them however. Equity market and banking stocks has been facing downward
pressures recently, do consider them to be of alonger term investment

Up until recently, the US Dollars has been steadily appreciating after along year of declining in 2017. Vietnam has been benefited
from a weak green back for quite a while from the semi- pegged mechanism, it is now starting to reverse from FED's rate hikes.
Do expect a declining Surplus on the coming Balance of Trade figures. One positive thing is the SBV has managed to increase
their reserves balance up to $63 bin, roughly 3.5 months worth of import. Local exporters to EU should expect their revenue to
be declined this year, whilst importers should be better off from the favorable exchange rates.

Upward parallel shift on the Yield curve since last month, we would need further developments in order to speculate, for the
moment it seems like the conjoined effect of a higher US dollars and a medium scale correcting in the equity market caused
foreign investors to withdraw their funds

Next issue shall be focused on commodities and global developments, thank you.
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Vietnam Money market
Domestic exchange rates, Interbank rates and Yield curve
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Gold, Currencies, Commodities
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Construction & Industrial Energy
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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 thatinvestors independently evaluate eachissuer, securities orinstrument 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 a result 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 (2018).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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