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DHC and recent new information
Since we published DHC's report until recently, DHC's stock shows a positive sign in price even
within the background that VN Index decreased 5.7% in last month.

As mentioned in previous report of RongViet Research, we highly appreciate the effort to improve
the financial statement of the company in the last two years even though there is still some

THURSDAY concerns. Firstly, DHC have not yet pushing the packaging production even though this section
contributes higher gross profit than the paper input. Secondly, reboot Lee Man paper
manufactory at Hau Giang would divide the market share of DHC at Mekong Delta. In the most
recent exchange information with DHC, our concerns slowly get to be removed.

Figure: The price and trading volume of DHC
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nhot Stable According to DHC, even though the carton box production contribute high gross profit margin

but the company still concentrates on the core product which is Kraft paper during the recent
restructuring phase . Until now, Kraft's production line works stably and produces nearly 41
thousand tons (82% capacity) therefore the firm start pushing the section of printing packaging.
During November, the volume of packaging product is estimated nearly 1.7 million barrels,
increase 13% compared to the previous months. Moreover, DHC said that they would select the
new printing investment option at Can Tho where concentrate group of potential customers for
the firm

Previously, Lee&Man paper manufactory at Hau Giang with capacity 200 thousands paper per year
is considered the main potential competitor against DHC at Mekong Delta. However, according to
DHC research, Lee Man paper manufactory would not produce Kraft-paper —the primary activity
of DHC but instead they would produce White top which is used as outer layer of carton boxes.
This type of paper is currently imported by DHC in order to serve for their packaging manufactory.
Therefore, if Lee Man starts to operate, the firm will have additional supplier of White top paper
and this would shift Lee Man’s paper manufactory from competitor position to support position
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for the development of the firm.

Even though the closing price today is VND 23,800 lower than our target price VND 25,200, but
with dividend 20% expected to be agreed by the extraordinary shareholders meeting, DHC could
be considered as a stock to HOLD and wait for more positive movement of business activity of the
firm.

The investors’ sentiment still not stable

At the end of today’s trading session, in spite of a decrease in liquidity by 3.14%, both bourses
slightly increased by 3.5 points on HSX and 1.14 points on HNX. Noticeably, Banking stocks
attracted most attentions; as a result, almost stocks in this industry closed in green. As statistic,
foreign investors showed differentiated views on this group that resulted in their trading activity.
For instance, EIB was net bought in spite of the second straight days of gains with volumes of 3
million shares. In contrast, foreigners intensified in SHB with the outstanding volumes of more
than 10 million units

We believe that the rising momentum in Banking stocks was proceeded from a petition of
postponing the Circular No.36. Particularly, at Vietnam Business Forum, banks required for a gap
in order to prepare for solvency.

In contrast to Banking stocks, Oil&Gas shares extended its losses. Excluding GAS that remained
unchanged, a variety of Oil & Gas such as PVD, PVS, PXS, PVE were sunk in red. Selling pressure
was overwhelming as compared to the prior weeks. However, we did not recognize any incipient
signal for a return as it happened before.

FTSE ETF is going to announce the result of portfolio review tomorrow. As mentioned in the latest
advisory diary, we expect that SSI would be added to FTSE ETF’s portfolio; in contrast, STB, DRC
and VSH are likely to be eliminated. As our observation, the price movement in these stocks seems
to be unchanged prior to the announcement of FTSE ETF's review.
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MACRO WATCH

Graph 1: GDP Growth Graph 2:1IP
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COMPANY REPORTS Issued Date Recommend Target Price
GDT - Still being on upward trend Nov 27,2014 Accumulate - Long term 41,300
PGS - 2015: A year of challenge Nov 24,2014 Neutral - Long term 37,800
NBB - A turning point with City Gate Towers Nov 14,2014 Buy - Long term 26,800
CMI-Project restarts spark new hopes Nov 13, 2014 Monitor
CNG - Potential growth from building materials industry's N
. Nov 10™, 2014 Accumulate - Long term 46,000
well-being
Please find more information at http://vdsc.com.vn/tabid/149/language/vi-VN/default.aspx
FUND CERTIFICATION INFORMATION
Fund name Trading Subscription Fee  Redemption Fee (% NAV per unit at NAYV per unit last Change in NAV
Day (% of trading of trading value) valuation date valuation date
value)
VFF 25/11/2014 0-0.75% 0-2.5% 11,766 11,765 0.01%
VEOF 25/11/2014 0-0.75% 0-2.5% 10,091 10,223 -1.29%
VF1 01/12/2014 0.20% - 1.00% 0.50%-1.50% 21,610 21,999 -1.77%
VF4 26/11/2014 0.20% - 1.00% 0.00%-1.50% 9,906 10,131 2.22%
VFA 28/11/2014 0.20% - 1.00% 0.00%-1.50% 7,429 7,522 -1.24%
VFB 28/11/2014 0.30% - 0.60% 0.00%-1.00% 11,823 11,961 -1.15%
ENF 21/11/2014 0.00% - 3.00% 10,943 11,064 -1.09%
MBVF 20/11/2014 1% 0%-1% 11,075 11,096 -0.19%
MBBF 19/11/2014 0-0.5% 0-1% 11,752 11,742 0.09%

ANALYSTS

Truc Doan - Head of Research

+ 84 86299 2006 | Ext: 314

truc.dtt@vdsc.com.vn

Ngoc Chung
+ 84 86299 2006 | Ext: 318

ngoc.cb@vdsc.com.vn

Lam Nguyen
+84 86299 2006 | Ext: 318

lam.ntp@vdsc.com.vn

Ha My Tran
+ 84 8 6299 2006 | Ext: 348

my.tth@vdsc.com.vn

Tai Nguyen
+ 84 86299 2006 | Ext: 315

tai.ntp@vdsc.com.vn

Diem My Tran
+ 84 8 6299 2006 | Ext: 344

my.ttd@vdsc.com.vn

Bloomberg: VDSC <Go>

Trien Le
+ 84 86299 2006 | Ext: 339

trien.lh@vdsc.com.vn

Tam Bui
+ 84 8 6299 2006 | Ext: 348

tam.bt@vdsc.com.vn

Huong Pham

+84 8 6299 2006 | Ext: 317

huong.pt@vdsc.com.vn



http://vdsc.com.vn/tabid/149/language/vi-VN/default.aspx
http://www.vdsc.com.vn/en-us/support/investorsguide/tradingguide/openendfundcertificate/vfmvff.aspx
http://www.vdsc.com.vn/tabid/218/language/en-US/Default.aspx
http://www.vdsc.com.vn/tabid/208/language/en-US/Default.aspx
http://www.vdsc.com.vn/tabid/215/language/en-US/Default.aspx
http://www.vdsc.com.vn/tabid/209/language/en-US/Default.aspx
http://www.vdsc.com.vn/tabid/210/language/en-US/Default.aspx
http://www.vdsc.com.vn/tabid/213/language/en-US/Default.aspx
mailto:truc.dtt@vdsc.com.vn
mailto:my.tth@vdsc.com.vn
mailto:tam.bt@vdsc.com.vn
mailto:ngoc.cb@vdsc.com.vn
mailto:lam.ntp@vdsc.com.vn
mailto:tai.ntp@vdsc.com.vn
mailto:my.ttd@vdsc.com.vn
mailto:tam.bt@vdsc.com.vn
mailto:huong.pt@vdsc.com.vn

HI SCGTAI TREHCM

Tang 1-2-3-4, tda nha Viet Dragaon
141 Mguyén Du, PBEn Thanh, 0.1, TEHCM
+84 8 6299 2006

+B4 8 6291 7986

Infog@vdsc.com.vn
whenawdsC.com.vn

=N -]

CHI NHANH HA NOI

2C Thai Phién, Q.Hai Ba Trumng, Ha Mo
+84 4 6288 2006

484 4 6288 2008

info@vdse com.vn
www.vdsc.com.vn

=R -

CHI NHANH NHA TRANG
50 Bis Yersin, TENha Trang, Khianh Hda

@ +84 058 3820006
@ -+84058 3820008
& info@vdsc.comam
@  www.wdsc.com.wvn

CHI NHANH CAN THO

08 Phan Binh Phing, Q.Ninkh Kidu, TR.Can Tho
@ +BA0710381 7578

@ +B40710381 7789

@ info@nedsc.com.avn

@ wwwvdsc.ooman

This report is prepared in order to provide information and analysis to clients of Rong Viet Securities only. It is and should not be construed as an offer
to sell or a solicitation of an offer to purchase any securities. No consideration has been given to the investment objectives, financial situation or
particular needs of any specific. The readers should be aware that Rong Viet Securities may have a conflict of interest that can compromise the
objectivity this research. This research is to be viewed by investors only as a source of reference when making investments. Investors are to take full
responsibility of their own decisions. VDSC shall not be liable for any loss, damages, cost or expense incurring or arising from the use or reliance,
either full or partial, of the information in this publication.

The opinions expressed in this research report reflect only the analyst's personal views of the subject securities or matters; and no part of the research
analyst's compensation was, is, or will be, directly or indirectly, related to the specific recommendations or opinions expressed in the report.

The information herein is compiled by or arrived at Rong Viet Securities from sources believed to be reliable. We, however, do not guarantee its
accuracy or completeness. Opinions, estimations and projections expressed in this report are deemed valid up to the date of publication of this
report and can be subject to change without notice.

This research report is copyrighted by Rong Viet Securities. All rights reserved. Therefore, copy, reproduction, republish or redistribution by any

person or party for any purpose is strictly prohibited without the written permission of VDSC.
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