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SUMMARY:
O Blue-chips lost the steam, VNIndex retreated.

O The amendment of the Law on Enterprises expected to be more
favorable.

Indices decreased on both exchanges. VNIndex lost 0.32% to 601.33 points, VN30
went down 0.3% to 670.06 points and HNIndex decreased by 0.2% to 87.64 points.

Liquidity remained unchanged. Overall trading volume on both exchanges was
only about 168 million shares (-7%), equivalent to VND2,897 bn.

Blue-chips lost the steam, VNIndex retreated. Having increased only a little in the
morning, the market weakened throughout the afternoon as key tickers saw demand
eroding and optimism casting a shadow over trading. Market breadth was negative as
losing stocks outnumbered winning ones by a ratio of 131 to 94; of HSX indices, only
the VNMid added points. The foreign sector pushed the sales whereby DPM was sold
net by foreign investors for yet another day.

There was less volatility among industry groups wherein the Oil&Gas sector was the
highlight with only PXS closing down. In the opposite direction, the Technology
group saw no stock adding points and FPT losing 0.7% for the day.

Inspire of relatively equilibrium breadth, HNX lost. Although there were a large
number of increased stocks such as VCG, ACB, FIT, VCS, PVC... but the market still
declined. Finance stocks, especially Security tickers did not maintain their gain
momentum and all of them were decreased. The HNX-Finance index dropped by
0.41% compared to previous session.

MARKET COMMENTARY

Come back after a holiday, the market was traded in moderation as demand on
heavyweights was no longer strong and all indices had to decline. Naming all Blue-
chips which helped the market rally in recent days we saw that except MSN going up,
all others went down as FPT, VCB, VIC, VNM. .. besides GAS closed at reference price. It
meant that good news was reflected to their price while it is missing other support
information. The rally in four consecutive sessions was broken by the decrease today
and VNIndex's area of 600 points is needed to test again if it want to increase the
height of index. We still maintain our opinion that the market has entered
accumulation range in April and indices may fluctuate in the range (575-610) for
VNIndex and (83-90) for HNIndex.

MACRO NEWS

With the aim of “strengthening attracting and mobilization more and more all of
funds into business”, the amendment of the Law on Enterprises are expected to
discuss in the upcoming meeting of National Assembly. According to the media, some
remarkable points as (i) having the same regulation for enterprises establish, buy

shares for domestic and foreign investors; (ii) separate from the business
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establishment registration and business license registration for businesses need to
have conditions therefore it will not to complete all such conditions at the time of
business establishment registration. Thus, the forthcoming establishment of
enterprises will expected more convenient and reduction of cost and the

management bureau expect this will be a boost to the economy.
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FOREIGNERS TRADING
" THSK CIHNX
§ 1350
3 Foreigners net sold on HSX and net bought on HNX.
The total value net sold was more than 146VND bn. The
850 top net sold stocks were DPM, VIC, HAG. Meanwhile on
HNX, the total value net bought was ~3VND bn with
350 stocks such as DXP, SHB, DBC.
P VNM ETF and FTSE ETF are trading at a premium of
150 ~ = +3.16% and +0.07%. The VNM ETF’'s number of
outstanding shares increased by 100,000 shares to 24
million.
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Sector Performance Sector Performance
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Stock
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Event

Annual shareholders meeting 2014
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Fund Dealing day Subscription Fee Redemption Fee (% NAV per unitat NAV perunit ChangeinNAV Changein NAV per unit
Name (% of trading  of trading value) valuation date last valuation yoy (VND)
value) date Highest Lowest

VFF 25/03/2014 0.75% 0.75% 10,692 10,683 0.08% 10,692 9,994
VF1 27/03/2014 0.50% 22,323 23,018 -3.02 % 23,018 18,812
VF4 26/03/2014 0.50% 10,293 10,362 0.67% 10,362 8,447
VFA 28/03/2014 1.00% 0.50% 7,733 7,698 0.46% 7,733 6,867
VFB 28/03/2014 1.00% 0.50% 10,822 10,630 1.80% 10,822 9,369
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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 Securites 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.



