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e Trade surplus in November- positive news but no huge impacts

e Market extended rallies

Trade surplus in November- positive news but no huge impacts

Recently, the movement in Oil price totally attracted investors’ attentions in order to give proper
investment’s decisions. Pessimistic forecasts related to “the more decreasing Oil price has, the
more downward the index gets” have been spread all over the market. Thus, it seems to be

reasonable as the investors have no interest in optimistic macros’ data; particularly November
trade balance.

TUESDAY

According to preliminary figures published by the Customs of Viet Nam, trade balance shows
improvements as trade surplus (410 million USD) after trade deficit in the past two months. Total
trade balance decreased by 7.5% to the prior month. Noticeably, imported values declined of 9%
due to significant drop in commaodities that constituted a large proportion in trade balance.

Top ten imported items in November 2014

Items Value (million USD) Growth (% MoM)
Machine, equipment and accessories 2,007 -10.26%
Computers, electrical 1,855 -0.62%
Telephone, mobiles, and accessories 841 0.96%
Textiles & garments 825 -9.93%
Iron and steel 660 -20.84%
Others 633 -3.39%
Plastics 532 -7.75%
Foot-wears 392 -11.96%
Crude oil 353 -32.67%
0  Products fromiron and steel 324 -1.93%

“Market
extended
rallies”
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Source: Customs of Viet Nam

In conclusion, Viet Nam'’s trade balance moves to surplus position after two months in deficit
position. To accumulate, despite the trade surplus only endured in 6 months, total trade balance
was still surplus with total value of USD2.63 billion, 4 times higher than that of the same period.
According to the prior data, trade balance in the last two months is usually deficit due to high
demand in material’s import. However, we believe that trade balance in December is likely to stay
surplus thanks to (1) declines in commodities show no rebound (2) Fishery and Textile get
involved in the peak season that seem to contribute considerably in trade balance. According to
statistic, in the last two months, fishery export value increased by 13-40% to the early six months.

Market extended rallies

From November, Circular 36 and the continuous decline in oil prices have caused the stock
market fell into "It never rains but it pours", even some irrelevant stocks or benefit from the oil

price were decreased as a “domino” effect.

Trien Le
In theory, the market price, which is determined by supply and demand in the long term, will

+84 86299 2006 | Ext: 339 always revolve around the intrinsic value of the business. Thus, with the bright spot of growth in
economic and many businesses, we believe that the Index will mobilize upward, in other words, it

trien.lh@vdsc.com.vn will be absurd if the Index falls below 500. In addition, according to our experience, when experts
have found that stocks are too cheap or too expensive, the market will still be in inertial
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movement in short term.

Therefore, finding the bottom of the market will not be a majority for the investors and they
should consider some stocks that they are knowledgeable and interested for the recovery
opportunity ahead. For those investors who do not have any specific stock and risk aversion, the
ETFVN30 would be an option worth considering.
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MACRO WATCH

Graph 1: GDP Growth Graph 2: 1IP
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Graph 3: Monthly CPI Graph 4: HSBC - PMI
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Graph 5: Trade Growth Graph 6: Interest
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COMPANY REPORTS Issued Date Recommend Target Price
PCT - Restructuring Dec 11*, 2014 Monitor

FPT - Growth driver expected from retails
GDT - Still being on upward trend

PGS - 2015: A year of challenge

NBB - A turning point with City Gate Towers
CMI-Project restarts spark new hopes

Dec 3", 2014
Nov 27,2014
Nov 24,2014
Nov 14,2014
Nov 13, 2014

Accumulate - Long term
Accumulate - Long term
Neutral - Long term
Buy - Long term
Monitor

61.000
41,300
37,800
26,800

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 09/12/2014 0%-0.75% 0%-2.5% 11,378 11,576 -1.71 %
VEOF 09/12/2014 0%-0.75% 0%-2.5% 9,800 9,815 -0.15%
VF1 12/12/2014 0.2% - 1% 0.5%-1.5% 20,890 21,11 -1.05%
VF4 10/12/2014 0.2% - 1% 0%-1.5% 9,102 9,565 -4.84%
VFA 12/12/2014 0.2% - 1% 0%-1.5% 7,373 7,443 -0.95%
VFB 12/12/2014 0.3% - 0.6% 0%-1% 11,841 11,832 0.08 %
ENF 05/12/2014 0% - 3% 0% 10,889 10,807 0.76%
MBVF 04/12/2014 1% 0%-1% 11,135 11,060 0.68%
MBBF 10/12/2014 0%-0.5% 0%-1% 11,766 11,768 -0.02%
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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 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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