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PXS has just announced about advance refunding the VND160 bn at Ocean Bank

Accordingly, capital used to refund is came from the loan from Lien Viet Bank at better interest
rate, about 7.5%/year compared to current interest rate 9.6% at Ocean Bank. Generally, this action
does not change total liabilities but could help PXS save interest expense about VND 2 bn for the
remaining period of 2014.

Related to core business, PXS has released its Q1 earning result, in which, NAT increased more than
fourfold compared to the same period. In Q2/2014, PXS representative said that company has
singed more some contracts like H5 project at Te Giac Trang mine (VND169 bn), Thai Binh Thermal
2 EPCC project (VND 950 bn) and turbine installation project (VND150 bn). Thus, beside three EPCC
projects being implemented in 2014, PXS will begin to carry out those new projects after Q2/2014.

Although net profit in Q1 has grown significantly compared to the same period in 2013, it remains
37% lower than our forecast. This outcome was due to the decreased profit margin of procurement
services of the P3P4 project, down from 28.6% in Q4/2013 to 14.6% in Q1/2014, as well as the
delayed revenue recognition of the Diamond project. Furthermore, PXS announced that the Thai
Binh EPCC project may also be delayed and may not contribute to its revenue in Q2/2014.
However, our analysts will revise the forecast for revenue (VND145 billion) and net profit
(VND1,658 billion) in our report dated March 24™, 2014 until business results for Q2/2014 have
been released.

DXG: 500-billion-dong capital raise passed at AGM

At DXG's 2013 Annual General Meeting yesterday (13 May), shareholders approved the plan
brought forward by the firm’s board to raise its share capital to a total VND1,250 billion via four
separate issuances.

5.25 million shares (7% of current outstanding shares) as 2013 stock dividend
25.7 million shares for strategic investors at no lower than VND10,000/share
18.75 million shares for existing shareholders (4:1) at face value

300 thousand shares at VND10,000/share under the company’s ESOP

The total proceeds from the four issuances, estimated VND500 billion, are to fund DXG's equity
portion in two of the Companies’ wholly-owned real estate projects, i.e. Riverside Garden
(VND192.17) billion and Green City (VND307.12 billion). The former one is a middle-income
condominium in Thu Duc (HCMC) whereas the latter is a residential complex designed for
townhouses, villas and apartments in Dist.9 (HCMC).

Starting from a broker, DXG is moving up on the supply chain to develop its own real estate
projects. the Given the bottomed yet improving real estate market, DXG is looking to expand its
project pipeline and accumulate land as “savings for the future”. For that purpose, issuing equity is
a more suitable funding option as compared to borrowing, said the firm’s management at
yesterday’'s meeting. This means that DXG shareholders will likely witness more dilution of this kind
in the next few years as the Company continuously seeking to capital to fund new projects. As our
analyst suggests, investment in DXG is only for investors who are supportive of the Company'’s
long-term strategy and do not have immediate needs for cash return.
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After the dive on Monday, the market has become more stabilized in the 13/05 session. Although
the fluctuations mainly occurred below the reference price, we begin to see a differentiation in the
stocks, while liquidity continued to stay around the 4/2014 average. In additions, contrary to the
caution of domestic investors, lively market participation from foreign investors was lively. Net
purchase value from this group has been strongly and consistently increased since the 08/05
session, largely focusing on robust stickers such as HAG, PVD, GAS, BVH, VCB...

As we have opined in our yesterday's issue of “Advisory Diary”, “authentic cash flow” can indeed
stay with safe stocks at the current market price. It is not difficult for investors to find stocks with
dividend yield that are more attractive than the deposit interest rate. We have comprised a list of
stocks with dividend yield from 7% in the table below. Investors with available cash on hand may
consider disbursing into these stocks if they fit their investment strategy.

Table 01: Dividend yield of listed stocks

Guidance

Tl‘rk EX  Price @13/05 dividend Di;’::;“d P/E trailing ‘f:fu‘:’:e
2014
1 HTI  HSX 8,100 1,500 18.5% 6 26,387
2 TLH HSX 7,000 1,200 17.1% 5 1,814,976
3 EFl HNX 5,900 1,000 16.9% 1 133,864
4  SD2  HNX 7,100 1,200 16.9% 1 21,996
5  VHG HSX 6,300 1,000 15.9% 3 2,540,345
6 CMS HNX 9,800 1,500 15.3% 4 84,288
7 VE9 HNX 8,100 1,200 14.8% 8 22,616
8  BCE HSX 9,600 1,400 14.6% 6 270,835
9  FIT HNX 10,700 1,500 14.0% 3 1,389,004
10 TDC  HSX 10,000 1,400 14.0% 7 1,343,748
11 SHA  HNX 3,600 500 13.9% 5 60,414
12 ONE HNX 7,300 1,000 13.7% 7 20,259
13 SD6 HNX 11,100 1,500 13.5% 4 285,806
14 VMD HSX 15,700 2,000 12.7% 6 19,366
15 VC5 HNX 6,400 800 12.5% 10 23,925
16 STP  HNX 8,400 1,000 11.9% 8 39,062
17 SDT  HNX 12,700 1,500 11.8% 4 234,850
18 PET  HSX 14,400 1,700 11.8% 7 863,866
19  SSM  HNX 10,200 1,200 11.8% 5 54,322
20 UIC  HSX 12,900 1,500 11.6% 4 22,423
21 PGC  HSX 10,400 1,200 11.5% 9 526,378
22 SBA  HSX 8,900 1,000 11.2% 7 216,215
23 SCL  HNX 13,500 1,500 11.1% 4 102,528
24 SHB HNX 8,200 900 11.0% 9 10,712,800
25 PGl HSX 8,200 900 11.0% 9 41,407
26 SAM  HSX 7,300 800 11.0% 8 3,243,321
27 VNC HNX 13,200 1,400 10.6% 8 21,607
28 AGF  HSX 19,000 2,000 10.5% 14 19,314
29  BMC HSX 28,700 3,000 10.5% 6 83,135
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30 SDA  HNX 4,800 500 10.4% 12 27,385
31 KHA  HSX 19,200 2,000 10.4% 8 40,987
32 FMC  HSX 14,500 1,500 10.3% 5 29,870
33 TS4 HSX 7,900 800 10.1% 5 111,576
34 HLD  HNX 15,000 1,500 10.0% 4 216,364
35 EBS HNX 8,000 800 10.0% 8 74,595
36 SJD HSX 20,000 2,000 10.0% 5 22,839
37 SD9  HNX 10,100 1,000 9.9% 5 313,419
38 KLS HNX 8,200 800 9.8% 9 6,266,139
39 FCM  HSX 10,300 1,000 9.7% 7 662,673
40 CNG  HSX 36,200 3,500 9.7% 8 82,529
41 VC2  HNX 12,500 1,200 9.6% 7 27,731
42 EID HNX 10,500 1,000 9.5% 5 22,373
43 GSP HSX 10,600 1,000 9.4% 7 171,742
44 svC HSX 12,800 1,200 9.4% 7 235,249
45 SD5 HNX 13,100 1,200 9.2% 5 271,730
46 HAR  HSX 6,700 600 9.0% 16 2,170,321
47 PXS HSX 14,700 1,300 8.8% 7 480,700
48 TNG  HNX 11,700 1,000 8.5% 6 115,792
49 TRC HSX 35,200 3,000 8.5% 4 82,731
50 PVB  HNX 23,500 2,000 8.5% 9 20,978
51 KKC  HNX 14,200 1,200 8.5% 4 33,133
52 DBC  HNX 18,000 1,500 8.3% 6 301,094
53 c32 HSX 29,000 2,400 8.3% 4 68,861
54 NBC  HNX 9,700 800 8.2% 4 44,250
55 C HSX 9,800 800 8.2% 17 2,650,217
56 SRC HSX 18,400 1,500 8.2% 5 151,020
57 TVD  HNX 12,300 1,000 8.1% 3 20,923
58 TIE HSX 13,600 1,100 8.1% 3 72,106
59 CHP HNX 9,900 800 8.1% 6 46,791
60 TCS HNX 10,100 800 7.9% 4 45,725
61 NTL HSX 12,800 1,000 7.8% 8 1,453,906
62 PLC HNX 19,500 1,500 7.7% 7 63,599
63 MBB  HSX 13,000 1,000 7.7% 6 2,743,340
64 DPR  HSX 39,000 3,000 7.7% 5 206,567
65 L10 HSX 13,600 1,000 7.4% 5 19,154
66 PAC HSX 20,700 1,500 7.2% 9 68,917

Source: Stox, Rongviet Securities calculation
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Graph 1: GDP Growth

Graph 2: 1IP
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Graph 3: Monthly CPI

Sources: GSO, Rongviet Securities database

Graph 4: HSBC - PMI
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Graph 5: Trade Growth

Sources: GSO, Rongviet Securities database

Graph 6: Interest
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COMPANY REPORTS

Issued Date

NBB-Strengthened cash flows
DIG-Reboot

HPG-Sustainable Development
CSM-Radial and long-term growth
PPC-Stay firm

May 07%, 2014
April 28, 2014
April 24, 2014

April 4", 2014
April 4, 2014

Please find more information at http.//vdsc.com.vn/tabid/149/language/vi-VN/default.aspx

FUND CERTIFICATION INFORMATION

Advisory Diary

Recommend Target Price

Buy - Long-term 36,300
Accumulated - Long-term 19,200
Accumulated - Intermediate-term 55,100
Neutral - Intermediate-term 46,700
Neutral - Long-term 25,200

Fund name Trading Subscription Fee  Redemption Fee (% NAV per unit at NAV per unit last Changein NAV
Day (% of trading of trading value) valuation date valuation date
value)
VFF 06/05/2014 0.75% 0.75% 10,455 10,727 -2.54%
VF1 08/05/2014 0.20% - 1.00% 0.50%-1.50% 21,227 21,917 -3.15%
VF4 07/05/2014 1.00% 0.50%-2.00% 9,502 9,946 -4.46 %
VFA 09/05/2014 0.20% - 1.00% 0.00%-1.50% 7,344 7,400 -0.76%
VFB 09/05/2014 0.30% - 0.60% 0.00%-1.00% 10,775 10,771 0.03%
ENF 02/05/2014 0.00% - 3.00% 9,796 9,773 -1.06 %

ANALYSTS

Truc Doan - Head of Research
+84 8 6299 2006 | Ext: 314

truc.dtt@vdsc.com.vn

Huy Nguyen
+ 84 86299 2006 | Ext: 344

huy.nt@vdsc.com.vn

Lam Nguyen
+84 86299 2006 | Ext: 318

lam.ntp@vdsc.com.vn

Tai Nguyen
+ 84 86299 2006 | Ext: 315

tai.ntp@vdsc.com.vn

Khoi Nguyen
+84 86299 2006 | Ext: 318

khoi.nlm@vdsc.com.vn

Huyen Ho - Deputy of Research
+ 84 8 6299 2006 | Ext: 339

huyen.htt@vdsc.com.vn

My Tran
+ 84 86299 2006 | Ext: 348

my.tth@vdsc.com.vn

Tam Bui
+ 84 8 6299 2006 | Ext: 348

tam.bt@vdsc.com.vn



http://vdsc.com.vn/tabid/149/language/vi-VN/default.aspx
mailto:truc.dtt@vdsc.com.vn
mailto:huyen.htt@vdsc.com.vn
mailto:huy.nt@vdsc.com.vn
mailto:lam.ntp@vdsc.com.vn
mailto:tai.ntp@vdsc.com.vn
mailto:nguyen.ta@vdsc.com.vn
mailto:my.tth@vdsc.com.vn
mailto:tam.bt@vdsc.com.vn

HOI 58 TAITRHCM

Tang 1-2-3-4, tda nha Viet Dragon
141 Mguyén Du, PBEn Thanh, Q.1, TRHCM
+84 8 6299 2006

+84 86291 7986

info@vdsc.camavn

whenwwdsc.oom,vn

=N -]

CHI NHANH HA NOI
2C Thai Phién, Q.Hai B3 Trung, Ha Moi
+84 4 6288 2006
+84 4 6288 2008

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

eQ@eQ

CHI NHANH NHA TRANG
50 Bis Yersin, TREMha Trang, Khdnh Hba

@ +84058 3820 006
@ +84058 3820008
& info@vdsc.comam
@ wwwvdse com.n

CHI NHANH CAN THO

08 Phan Binh Phing, Q.Nink Kiduy, TR.Can Tha
@ +B40710381 7578

0 +B40710381 7789

@ info@wdsc.com.avn

@ wwwvdsc.ooman

Ban bao céo nay dugc chuén bi cho muc dich duy nhat 1a cung cdp théng tin va khéng nham dua ra bat ky dé nghi hay huéng dan mua béan chiing
khoan cu thé nao. Cac quan diém va khuyén cao dugc trinh bay trong ban béo cao nay khéng tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc
va hoan canh cu thé clia ting nha dau tu. Ngoai ra, nha dau tu cing y thiic c6 thé ¢ cac xung dét Igi ich dnh hudng dén tinh khach quan cda ban
béo cao nay.Nha dau tu nén xem bao cao nay nhu mot ngudn tham khdo khi dua ra quyét dinh dau tu va phai chiu toan bo trach nhiém déi véi
quyét dinh dau tu cta chinh minh. RONGVIET SECURITIES tuyét déi khéng chiu trach nhiém d6i vai toan bo hay bat ky thiét hai nao, hay su kién bi
coi la thiét hai, d&i vai viéc st dung toan bd hodc tiing phéan théng tin hay y kién nao clia ban béo céo nay.

Toan bd cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan clia ngudi phan tich. Khéng c6 bat ky mét phan thu nhap nao cda
ngudi phan tich lién quan truc ti€p hodc gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban co cao nay.

Thong tin st dung trong bdo cdo nay dugc RONGVIET SECURITIESthu thap ti nhiing nguén ma chiing t6i cho la dang tin cay. Tuy nhién, chdng toi
khéng ddm béo réng nhiing théng tin nay Ia hoan chinh hodc chinh xac.Cac quan diém va udc tinh trong danh gia ctia chdng téi c6 gia tri dén ngay
ra bdo cao va cé thé thay déi ma khéng can bao céo trudc.

Ban bao céo nay dugc gitr ban quyén va la tai sén ciia RONGVIET SECURITIES.Moi su sao chép, chuyén giao hodc sfta déi trong bat ky trudng hgp

nao ma khéng c6 sy déng y cia RONGVIET SECURITIESdéu trai luat.Ban quyén thuéc RONGVIET SECURITIES, 2014.



