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1,280.51

+74.18 (+6.15%)
Volume: 632.7m
Value: VND15,734 bn

Leading movers in July

After recovering well above the resistance level of 1200 points in July thanks to positive
domestic macroeconomic indicators such as GDP and inflation, VN-Index continued its
upward momentum as inflation seemed to cool down in the US as well as in Vietnam. Ending
August, VN-Indexincreased by 6.15%to 1,280.51 points with the average daily trading value
increasing to 15.7 trillion dong, higher than 11.6 trillion dong in July but still lower than 22.3

Index

Tkr % Chg ac:

VCB +12.5% +11.1pts
BCM +25.2% +4.9 pts
MWG +21.3% +4.8 pts

Lagging movers in July

trillion dong in April or 32 trillion dong in November. VCB (+12.5%) supported mostly along
with BCM, MWG, GAS, NVL and other banking tickers (VPB, BID, MBB, HDB, CTG). Other
industry groups such as real estate, food, steel, retail, energy, insurance, securities, fertilizer
and construction materials also contributed positively. On the other side, VIB (-6.0%) pulled
VN-Index down the most along with KBC, VJC, VIC, FLC and KDC. In addition, foreign
investors became the net buyers again with net value of 1,106 billion dong, lower than the
previous net buying level of 2000-4000 billion dong. In which, SSI was bought the most with

Tkr % Chg Inlmr;::i)t(. anet value of 645 billion dong along with PVD, HDB and HPG.

VIB -6.0% -0.9pts . . ] o .

KBC 8.0% -0.6 pts In general, along with the recovery momentum, investor sentiment became positive with

VJC -3.3% -0.6pts 281 gainers and 121 losers. Besides, market liquidity recovered well while foreign investors
were net buyers again. Although the VN-Index has corrected down to 1240 points in the first

HNX-Index trading sessions of September, it is still expected to return to the threshold of 1300-1310

291.92 points soon.

+3.31(+1.15%

3.5 ( 3 O) Mr. Hung Phan
Volume: S1.8m hungpv@acbs.com.vn
Value: VND1,854 bn 9L oM.
Leading movers in July

Index
o,
Tkr % Chg Impact
PVS +20.9% +1.9 pts
IDC +4.2% +1.1 pts
VC3 +43.0% +1.0 pts
Lagging movers in July
Index
o,
Tkr % Chg lncs
NVB -17.4% -3.9pts
THD -3.0% -1.0 pts
EVS -25.4% -0.5 pts
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IIP recorded a positive growth
rate of 9.4% YoY 8M22

August 2022

Macro highlight during August

Industrial activities continued to post strong figures, in which IIP recorded a positive growth
rate of 15.6% YoY in August 2022 and 9.4% YoY in 8M2022 (vs -7.8% YoY in August 2021
and +5.6% YoY in 8M21). Furthermore, the PMI August 2022 posted 52.7, continued to bein
expansionary territory. According to PMI report, Vietnamese manufacturing sector

recorded strong growth with improving demand and faster increases in output, new orders
and employment during the month.
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Disbursed FDI up 10.2% YoY

. Disbursed FDI remained strong in 8M2022 (+10.5% YoY vs +2.0% YoY in 8M21) as travel
in8M22 L . . o .
restrictions eased and industrial activities continued to recover and accelerate. Even
though registered FDI in 8M2022 decreased 15.1% YoY, (vs +11.8% YoY in 8M21) we are

optimistic FDI inflows in the future will remain strong as Vietnam continues to be an
attractive investment destination for FDI firms.
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Average inflation creeping up Consumer Price Index (CPI) August 2022 increased only 0.005% MoMand 2.89% YoY, alittle
to 2.58% in 8M22. but remains ©" the high side due to rising foodstuffs prices, but the average inflation rate in 8M2022
under control ’ reached 2.58% YoY and far below government’s target 4% and remained under control.
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There are several exogenous risk factors which may bring uncertainties to Vietnam'’s
economic growth prospects in upcoming months of 2022, which include:

1. TheFED and other major central banks continue to hike rates aggressively to tame
surging inflation;

2. Recession risks grow, especially in US and EU as the US has technically fallen into
recession with GDP declining for two consecutive quarters and the gas & energy

H2 GDP growth expected to crisis following the recent disruption of Russian natural gas supplies through the

increase as industrial and Nord Stream 1 pipeline in EU;
service activities continue to 3. Prolonged geopolitical tensions between Russia and Ukraine, which have lead to
show strength sustained high oil and food prices;

4. China continues to pursue its zero-COVID-19 strategy with mass testing and
lockdowns when cases surge; and
5. Surging inflation globally.

However, despite fears that these events could slow Vietnam's growth prospects in the
upcoming quarters of 2022, we maintain our expectation that GDP growth rate will gradually
recover in the last two quarters of 2022, supported by:

1. The continuing recovery of all industrial activities (lIP increased 15.6% YoY in
August 22 and 9.4% YoY in 8M22), which will push activities from FDI sector in term
of investment and export;

2. Vietnam emerged as a substitute manufacturing center to cover output losses
caused by the zero-COVID-19 strategy in China; and

3. The strong recovery of the service sector, after relaxing all COVID-19 related
restrictions on service businesses, coming from (1) improvement of domestic
consumption (total retail sales of goods and services August 22 increased 50.2%

expected to further support YoY and 8M22 increased 19.3% YoY), (2) reopening international tourism (retail

growth sales of travelling services August 22 increased 51x YoY and 8M22 increased 12x
YoY); and (3) normalization of transportation of goods help push trading activities
especially export from FDI sector.

Government stimulus plans

Furthermore, the fiscal and monetary stimulus package, worth VND337tn (VND291tn
for fiscal package and VND46tn for monetary package), to support the socio-economic
recovery and development program after the impact of the COVID-19 pandemic
started disbursement in 2Q2022 (according to minister Nguyen Chi Dung, Ministry of
Planning and Investment, by September 2", disbursement of fiscal and monetary
stimulus package reached VND55.5tn, about 16% of total package) along with over
VND244tn (of total VND530tn) of Capital under State Budget needed to disbursed
toward the year end of 2022, which will push socio-economic recovery in the last
months of 2022.
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Besides that, SBV have just released notes (on 6™ September 2022) stated that SBV has
With new extension of the mMmade adjustments for credit growth quota in 2022 for credit institutions that have
requested and sent notices to these credit institutions. In addition, SBV acknowledged that
credit growth up until 26 August 2022 reached 9.91% YTD. We also heard rumor that the
new extension of the credit growth quota to credit institutes equal 2% more compared with
the end of 2021 (~VND209tn). As our positive scenario, with one hypothesis SBV will grant
economic performance Wwill o credit growth quotain 3Q2022, we expected that GDP of Vietnam for 3Q2022 will grow
reach as high as our favorable ashighas 14.7% YoY. However, the new extension of the credit growth quota is lower than
scenario expected (~4%), so in our opinion the fundamental economic activities of Vietnam in Q3 will

be a little lower than our positive scenario.

credit growth quota granted at
the last month of 3Q2022, we
expected that Vietnam's

Overall, we maintain our view that Vietnam's economy will grow in range between 7.1%
-10.4% YoY in 2H2022 and 6.8% - 8.5% YoY in 2022.

Favorable Scenario
Key Assumption:
+ Economic growth remain strong.
- Agriculture, forestry and fishery sector accelerate in 3Q and 4Q.

- Industrial activities continue to accelerate in 3Q and 4Q2022.

- Services sector fully recoverin 3Q and 4Q2022 support by normalized transportation, rising domestic consumption and surging
international tourism.

- Inflation peaked and remain at this level throughout 2H2022.

+ Fiscal Policy: fiscal and monetary stimulus package worth VND337tn especially the developing infrastructure package
(VND113.85tn) will be disbursed soon in 3Q and 4Q.

+ Monetary Policy:

- SBV will grant new credit growth quotain 3Q2022.

- Monetary policy tends to continue to be expansionary for supporting the economic recovery

- SBV mightraise its benchmark interest rates toward yearend by about half percentage point (50bps)

+COVID-19: no major outbreak in major cities.

GDP 1P ExandIm FDI Retail Sales CPI
3Q22 4Q22 3Q22 4Q22 3Q22 4Q22
% % % % % %
14.7% 6.8% 21.7% 11.6% 58.3% 21%
2H2022 FY2022 2H2022 FY2022 FY2022 FY2022 2H2022 FY2022 FY2022
% % % % Bn USD Bn USD % % %
Im: 390 Dlstza;.xr:ed:
10.4% 8.5% 16.6% 12.7% Ex: 394 o 36.5% 22.9% 3.5%
Registered:
NetEx: 4 26.0

Mr. Minh Trinh Viet
minhtvh@acbs.com.vn
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Technical View
VN-INDEX: Profit-taking pressure dominates, VN-Index in a short-term
correction
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On a monthly basis, VN-INDEX traded within a range of 1250 - 1280 throughout August. The
liquidity in the trading weeks of August also continued to weaken, showing that profit-taking
has appeared at the resistance area of 1280. -1300 points. On the other hand, VN-INDEX has
also rallied 7 trading weeks in a row without a correction, marking the longest technical
recovery from the deep drop of April 2022. Therefore, profit taking is getting stronger at
resistance.

At the beginning of September, VN-INDEX dropped sharply from 1280 points, penetrated the
support of 1250 points with abnormally high liquidity, showing that selling pressure dominated
the overall market. However, the correction needs more confirmation sessions with the
target for the upcoming correction at 1200-1220 points. Due to the strong previous short-
term uptrend, the correction is expected to be a technical correction, creating conditions for
the VN-INDEX's uptrend to return to the threshold of 1300 points.

Mr. Phuoc Luong
phuocld@acbs.com.vn
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MARKET OVERVIEW

Foreign Transactions in August
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tickers Cap (Tr Weight Return ROE
VND)
Banks 17 1622.9 31.7% 6.8% -8.0% 20.4% 2.1 11.4
Real Estate 49 1064.0 21.0% 4.8% -16.2% 11.8% 2.9 33.9
Food, Beverage & Tobacco 32 569.6 11.3% 5.8% -0.2% 26.0% 4.5 19.6
Materials 62 405.9 8.0% 10.3% -19.0% 27.4% 1.9 12.3
Utilities 28 357.7 7.1% 6.7% 13.5% 20.6% 3.0 16.9
Capital Goods 76 253.0 5.0% 6.6% -13.4% 15.6% 2.2 28.4
Transportation 28 186.8 3.6% 0.9% -8.5% 11.0% 3.0 328.8
Diversified Financials 17 136.4 2.5% 12.9% -37.9% 18.6% 2.1 10.1
Retailing 9 126.7 2.5% 20.5% 11.2% 24.9% 4.8 20.9
Software & Services 3 102.2 2.0% 4.6% 13.3% 26.0% 4.7 19.4
Energy 8 75.7 1.5% 8.7% -17.7% 4.5% 2.0 51.0
Insurance 5 57.3 1.1% 2.2% 4.2% 9.7% 1.9 21.8
Consumer Durables & Apparel 17 50.6 1.0% 0.1% 2.4% 19.0% 3.1 17.0
Pharma, Biotechnology & Life Sciences 10 29.1 0.6% -1.6% -11.5% 18.1% 2.6 15.6
Technology Hardware & Equipment 1 11.7 0.2% 22.4% 5.1% 45.2% 5.7 15.9
Automobiles & Components 6 9.4 0.2% 2.5% 8.7% 14.4% 2.1 20.3
N/A 13 8.2 0.2% 17.9% -36.4% 8.5% 1.3 13.0
Consumer Services 8 7.7 0.2% -0.1% -1.4% 1.2% 3.7 108.3
Commercial & Professional Services 5 6.4 0.1% 12.0% 26.5% 18.6% 2.0 12.2
Health Care Equipment & Services 3 3.0 0.1% -7.1% -19.3% 12.3% 2.1 17.1
Telecommunication Services 1 2.0 0.0% -5.3% -24.0% 19.8% 2.1 11.4
Media & Entertainment 2 1.5 0.0% -0.4% -17.0% 21.9% 2.1 12.3
Household & Personal Products 1 1.4 0.0% -1.4% -5.7% 27.8% 1.9 7.6
— | VN-Index 401 5089.2 100% 6.2% -14.5% 15.4% 2.1 13.7
ACBS Research Department www.acbs.com.vn 7

Tel: (+84) (8) 3823 4159 (ext: 354) Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

ACBS

CONTACTS

Ho Chi Minh City Head Office
41, Mac Dinh Chi, Dist. 1, Ho Chi Minh City

Tel: (+84 28) 3823 4159

Fax: (+84 28) 3823 5060

RESEARCH DEPARMENT

Associate Director
Giao Nguyen

(+84 28) 3823 4159 (x250)
giaonbt@acbs.com.vn

Associate - Consumer-
related, Technology
ChiLuong

(+84 28) 3823 4159 (x327)
chiltk@acbs.com.vn

Associate - Consumer-
related, Media

Trung Tran

(+84 28) 3823 4159 (x351)
trungtn®@acbs.com.vn

Analyst - Technical
Phuoc Luong

(+84 28) 3823 4159 (x250)
phuocld®acbs.com.vn

Associate- Property
Truc Pham

(+84 28) 3823 4159 (x303)
trucptt@acbs.com.vn

Associate - Oil & Gas
Hung Phan

(+84 28) 3823 4159 (x354)
hungpv@acbs.com.vn

Analyst - Derivatives
Minh Trinh Viet

(+84 28) 3823 4159 (x352)
minhtvh@acbs.com.vn

INSTITUTIONAL CLIENT DIVISION

Director - Head of Institutional Client

Tyler Cheung
(+84 28) 38234876
tyler@acbs.com.vn

Trading Manager

Huong Chu
(+84 28) 3824 6679
huongctk@acbs.com.vn

Trader

Thanh Tran
(+8428) 3824 7677
thanhtt@acbs.com.vn

Trader
Phuong Chu
(+84 28) 3823 4159 (x357)

phuongctm@acbs.com.vn

Hanoi Office

August 2022

10 Phan Chu Trinh, HoanKiem Dist., Ha Noi

Tel: (+84 4) 3942 9395
Fax: (+84 4)3942 9407

Associate- Financials

Hung Cao
(+8428) 3823 4159 (x326)
hungcv@acbs.com.vn

Analyst - Industrials

An Phuc Tran

(+84 28) 3823 4159 (x325)
phuctta@acbs.com.vn

Analyst - Construction
materials

Huy Huynh

(+84 28) 3823 4159 (x325)
huyha@acbs.com.vn

Trader
Dung Ly
{+8428) 3823 4159 (x313)

dungin.hso@acbs.com.vn

Trader

Nhi Nguyen

(+84 28) 3823 4159 (x315)
nhinp@acbs.com.vn

ACBS Research Department
Tel: (+84) (8) 3823 4159 (ext: 354)

www.acbs.com.vn

Bloomberg: ACBS <GO>


http://www.acbs.com.vn/
mailto:giaonbt@acbs.com.vn
mailto:chiltk@acbs.com.vn
mailto:trucptt@acbs.com.vn
mailto:hungcv@acbs.com.vn
mailto:trungtn@acbs.com.vn
mailto:hungpv@acbs.com.vn
mailto:phuctta@acbs.com.vn
mailto:phuocld@acbs.com.vn
mailto:minhtvh@acbs.com.vn
mailto:huyha@acbs.com.vn
javascript:top.openWin('%2FWorldClient.dll%3FSession%3DTPJG01XN19NXZ%26View%3DCompose%26New%3DYes%26To%3D%2520hungdm%2540acbs.com.vn','Compose',800,600,'yes');
mailto:huongctk@acbs.com.vn
mailto:thanhtt@acbs.com.vn
mailto:phuongctm@acbs.com.vn
mailto:dungln.hso@acbs.com.vn
mailto:nhinp@acbs.com.vn

AC B s August 2022

DISCLAIMER

Our Recommendation System

BUY :where we believe prospective 12 month VND total return (including dividends) will be 15% or more.
HOLD:where we believe it willbe -15% to 15%.

SELL:where we believe it will be lower than -15%.

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 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 (2022).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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