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% of GDP
10.00%

Tnelsisuds:lusidoulnnyanniasi US 9:AU  8.00%

UAUNIVEUA1INIBIAUNLINU 911 15U FUAT

Us:inn sudougunsni Smartphone 1n8ou

6.00%

InsdRludFFIY soufivoTnansogunstuRld  4.00%

Tudntinunu Bewads:TusuinsutAnidugon

Us:zuirunsiiv 7.9% vau GDP 13gaulu

2.00%

Snnlludua:fiounifuléisn soanisainuaN  0.00%

tnadnuluiu (Chinese Investor’ FDI) 1S3612
Vuidususiusiue Tut 2019

Vietnam
-2.00%

Taiwan Chile

Us:unruniswaus:losune:=Insuan Tradewar saeUs:INFA

B Additional China Import (China tariffs on US)

B Additional US Import (US tariffs on China)

Malaysia

Argentina us China

Source : US Census Bureau, China General Administration of Customs and Nomura Global Market Research as of 3 June 19
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+ PUAUIUL:I09N Frontier Market g Emerging Market

Buauuidu 1Tu 3 LJs:|nﬂﬁ'Tﬁ§uvT/vﬂsm'1U§Ule‘iauan'1u:0'mUs:|nﬂneju Frontier Market 10u Emerging Market Tut) 2020

Inumannna:IndSuiaouiu:AouwWIUINCUAWRISTUIVEY MSCI AYMISTWAUANT

Criteria Frontier Emerging ByAUINEIAYTTOINNANISaINUaEUIN [nulowA:

] dMSUtNaINUANEBIE SNAINISANTUIURANEIID
1. Economic Development _ " el L
Us=ansnawluanwa Furinliideaunua:zfRodwsiun

1.1 Sustainability of economic development No Requirement No Requirement ||ﬁIV\"/95'1ﬁmi'1\1q|vT/'ar‘iv:|§iauﬁuf7uﬂuUs:lnﬂneiu
2. Size and Liquidity Requirements Emerging Market
i i i — st e o P o

2.1 Number of companies meeting the following |ounmuué‘anna\1wmmaq 5 VonanTann -

Standard Index criteria Pass 2 3 v o o u ™ -

1.  aavednmanistionsavrulnalinainu

Company size (full market cap) Pass USD 797 mm USD 1,594 mm , ' )

Security size (float market cap) Pass USD 71 mm USD 797 mm Fl’ll\]LJS:InFI

Security liquidity Pass 2.5% ATVR 15% ATVR 2. I\I\_IUﬂO’]UIn"'lIﬁEJUTUﬂ']Sﬂ\]I’]UVO\]Gﬂa\lI’]UTU

UszinAlazsAnsan

3. Market Accessibility Criteria e a0
3. anvodnalunalnianiyagununsd

3.1 Openness to foreign ownership Fail At least some Significant 4. |Un|uuﬁeuaﬁ'|ﬁuoﬁummnua:msa\1nuﬂu
3.2 Ease of capital inflows / outflows Pass At least partial Significant mmé\lnqu
3.3 Efficiency of operational framework Fail Modest Good and tested N _ ¥ 3

iy _ , IwuUs=ansnawluns:uounisgovagnaziuasu
3.4 Competitive landscape Pass High High
3.5 Stability of the institutional framework Pass Modest Modest hannswe

'(quQUuﬁ Us:lnﬁlﬁummuﬁﬂé\]|3'anmUs‘uUs,\lurﬂvVaé']ﬁmhaq'[ﬁlﬁﬂﬁunnmmﬁvvmsm'l|vTia|\7'1§OU|f]uridaTuUs:|nﬂ Emerging Market

—_

WmsmwnsmﬁﬁumU'luIﬁlfJunﬁaIuUszlnﬂneiu Emerging Market

Al AIRNISNUSIMaINIdEAUIU:UIIANUTKaIuIasnuus:uItu 0.5-1.0% vodnst MSCI Emerging Markets

ForsignFund  Fund Flow and Viethnam Market Movements  Index Level

Current Market Size : : Flow (USD) (1/1/2014-20/2/2019) (VND)
. . . 4800 1300
dounu19In E Huge =
Active Fund EOpponunityE 2800 1100
E : 900
USD124,210M USD 338,033 M ) ; 2800 700
douRu19N
1200 ) 1800 500
592 Passive Fund
300
. . 800
Passive Fund Active Fund Foreign Fund F(I)relgn Fund Flow 100
MSCIEM EM Focus Flow nAnIe:lnaring 200 e —— 00

n"uaé’u 5U ma']ﬂﬁuﬁﬂmu']u* 2014 2015 2016 2017 2018 2019
I Cumulative Foreign Fund Flow e \/N Index e \/N30 Index

uanNIwUIdARUaINUIAD duidunisastunoudulaifunasnususIRaulasnulunaINIBEAUILUINTU

*Assumption: AUOEURIN 1% VIVUA Passive Fund, luvruRidaRu9N Active Fund itiovenninagnsasnuidisn JarimsUs:ioulsienn

Source : Bloomberg as of 20 February 2019
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SgunaiBuauudsissunouAUKtTuUs:IRUNMSIi SOE Reform Tugoul 2017-2018 Ineléiussalu 37 USBN9N 113 USEN Byone9:=a1EnlU
itiovenanio:nanaRluidesuoy soufivinisusungs:1Gsuliinsinsauniu eglsfinu Tudtnuriruanise:0n1sIWLUS Bnualulwu
3n 27 USUN duwalisnegonanunlusodl 2019-2020 Us:neulusios 103 USEN IsTR31 NS IPO 11a: Divestment 9:1SuAOVUINTRBU
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Upcoming IPO List

Upcoming Divestment List (price as of De:

Mobifone Telecom 4,581 30% 1,374 2019 . Divestm Divestment| _ |
il Market cap i . Timeline
Agribank Bank 3,436 30% 1,031 2020 ratio size
VNPT Telecom 3,084 30% 925 2019 VNM 10,000 36% 3,600 2019
SATRA Retail 1,982 30% 595 2019 ACV 7,563 30.40% 2,299 2019
Vinacomin Mining 1,648 30% 494 2019 SAB 6,801 36% 2,448 2019
Vinataba Consumer 881 49% 432 2019 VEA 2,154 88.50% 1,908 2019
0,
VICEM Construction Material 1,000 40% 400 2019 BHN 825 82% 677 2019
PLX 3,036 24.90% 756 2019
RESCO Real Estate 1,123 30% 337 2019
HVN 1,837 35.20% 647 2019
) . . o
Saigon Tourist Hospitality 1,013 30% 304 2019 DHG 474 43% 204 2019
GENCO 2 Utilities 1,804 13% 235 2019 VGG 340 56.70% 193 2019
Ben Thanh Group Real Estate 458 49% 224 2019 TVN 279 93.90% 262 2019
Sawaco Utilities 344 49% 168 2019 MBB 2,085 10% 208 2019
GENCO 1 Utilities 1,263 13% 164 2019 DVN 159 65% 103 2019
HUD Real Estate 330 49% 162 2019 VGT 262 53.50% 140 2019
Total 22,948 6,846 Total 35,815 18,443

Source : SSI Securities Research 2019 Vietnam Outlook ; Government plan and SSI Research estimates
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GDP U 2019 Tulnsuna 1 Sunulaléisay +6.79% YoY gundnf

, 7
Us:zuntunsnin +6.5% YoY iinAiAsugnv:soundadluiniain
Jedunieuan iklnesoudaiAulnius:AUAR 9nn1ANTSUSInATu 6
Us:=InAUs=naufiunMAadnuasIvINinadnusngs i [nsiawn:3uRs
P _ R g . - 5
nIsisyAavavganiiuadnulull IiodennIsgregauNISwan
_ o _ - _ Real GDP Growth (YoY%)
a:RounwiAsugnanguiaulnlAlus:Auas nGunta:Jadennsuan 4
nAAUIASYZNaNolan nuulGDP |oumu1uifju 2019 QNAANISNIST P \/’(\ AN e e e LR e o e
2:Inlus:Au +6.6% YoY BufioiduUs:inAnTnsiAulngadudunu I @Y WY R
fiuqlunnuaiBau
35 Inflation
«=@==CP| (YOY%) «=@=— Core CPI (YoY%)
2.93 2.88
8 2.64 27 ; ,
2.56 — * RuWedveglus:aunn Tuveu:NIFASYN
2.5 o InulnlAoevA (Goldilocks Moment)
, 183 182 1.84 1.88 1.9 Tnenludouifeunaua:nnsusuiovuun
® ° —— —— —0 1$999NS1AUTUNUSUADIWLTU IS
15 agnelflnunelul 2019 3.3-3.9%
Jan'19 Feb'19 March'19 April'19 May'19

Source : Bloomberg as of 31 May 2019
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Currency ARUBsAUUTatiosnweglus:Auae IneD 5 oo0 ANISITYIIVURINANIAY USDVND daunau 3 U
nsindauloogiunsou DANGuduU9NANaAsTusau 3 U TUiAu 2% ~.
iiluaniuNsniRGURdenIsueni uANS:NU taavtadnen wiunis 0.00%

USHISANRIUVeISUNANISNNIBEAUIU Jandne:oglusneBaliins:duveu
US 1809n1sUnIdounIiiu Is9nIncurinansgninum 13enuugsnally -2.00%

X X X\ X NN\ Y I\ I\ I\ T\

g8k NINtuzinnstnIidouATuUvavansganuIn F ¢ FFEE S

m doumaBInNBUdInATBLnIIAsugRvBuaUUgIANIRUTRTAITaINSy Tushe:IDudstivawannngnannssululnsunannti
iAuIntY +9.2% Aolavmsusinalulnsunan 1 RIAUTR +9% YoY mie:idedsnaiuaInniguen Aolavnisnodingoniio:s:-aonoasondeduainsiu
msAmsguRuTnlus:AU 8.95% YoY Tulnsunansn Ineifudyryrnunisnaurinuavestinnevineosundunarislulugoslanelnountin dmsudolav
msainunARNIUS:INAB:a0/au IRIRUdYryIURRINEIASIUNTSAN Inednadnudunaneidugiidusunudughandniiniuinunainulaensdu
Boauw TuvruzRAoIavnIsAiMsasooniiazininlu 5 Ieunsn GUIAUTRTHTUS=AU +6.7% Nla: +10.3 YoY mudéu

dmsuiafiosnwvadUs:ind Buauudindbiafiosnwis rianssisrulfisunisnouAuagIuIon Aolavévegius:Ausm Inelul 2018 s:hU
nlianssnuzanadunogis:AU 58.4% vou GDP uidus:Aumnaniuseu 3 U Insvaswntiuasuuwawnisigunieluds:inAuaniu idieanwans:nu
voumsiasunlasriiu uenand s=AuKTiiFsdveglus=AUI Runudiseus:ndnaus:inFaglus:Augy a=feulkIRufawnuinisiunouIaINSaIa:
diafiusniwveuls:inAReNs:AUTUREIsoItion NVGTUSUNAR BuauUEIAITANENWAR:oNS=AUUSINATLTLTUSNYUKTY 9 niIuuNSFAITUIUVeY

§gu’uaﬁﬁmsmﬁuaajvm:ﬁ o7 MsufsUSEIanng soutiunisUanindnnnistionsoansvousings i (Foreign Ownership limit)
Source : Bloomberg as of 31 May 2019, Saigon Securities Dairy Call, Saigon Securities Macro Weekly
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“ olavwaus:noumsiulasuna 1 U 2019 veausBnean:Geuludst VN30 dnawsouduagluincuring
2 Tu 3 vouusSBnawsnaswswsuIRUIAVU 1a: 1 Tu 2 aunsnadwarlsfiAuTRvungIAY
a:fioulfifuivaouaursniumsrinrinlsvesusBnRARUNaNASUETULIUVOIRATARUNDTANINENASIUNSATVOI UIA:aHSY

nmwsoumsiAulnvevwaus:neunisvesusEnean:Iduuluast VN30
19 USBNIAN:IToU

91NAYKUA 30 USBNIU
Ayt VN 30 dnisinuln

Aggregate |Positive / Negative # Aggregate Positive / Negative #
Industry Reported

Sales Growth| of Sales Growth | Earning Growth | of Earning Growth

vousnglgitioifieusiu

All Securities 30/30 5.15% 19/11 -4.93% 16/13
OilsGas 11 2.63% 1/0 16.89% 1/0 InsunaigonuluUnou
Basic Materials il -24.46% 0/1 -91.53% 0/1
Industrials 6/6 10.65% 3/3 -40.55% o/5 M Positive Sales Growth (19 Companies)
Negative Sales Growth (11 Companies)
Consumer Goods 3/3 10.46% 2/1 8.29% 3/0
16 USEnaAN:ITou
Health Care 1 -15.55% o/1 -21.04% o 91NAIKUA 30 USENIU
Consumer os 13.03% a0 11.60% 3/0 53.33% Gt VN 30 nsiauln
Services -
vavwaus:naunasidoineu
Telecommunicati - o
11 19.28% 1/0 23.05% 1/0 nulnsurareonuludnou
ons
Financials 13/13 1.85% 8/5 -5.73% 7/6
Technology 11 9.90% 10 28.80% 10 M Positive Earnings Growth (16 Companies)
Negative Earnings Growth (13 Companies)
Source : Bloomberg as of 31 May 2019 Zero Earning Growth (1 Companies)
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Netincome Growth  Estimated Annual EPS Forward
Q12019 (YoY%) Growth 2020 (YoY%) PE 2020

MAo0ENUSHN Ae8UY

NaUIASEUINSIIA:IANINAMNSSY

Vietnam Engine and

guanna:gndnuneirdesdnsiliunisinumsnssu Tneluld 38.7%
Agricultural Machinery e _ o, , G ' 11.12% 8.98x
Corporation MAMSINUASIAUIRIAR duwauonsogonVIuIASaIINS (*Annual 2018 YoY%)
nduaumallnaadlna
Masan ssfvemsiiazingosAuFusd nason
wasan BN - R -3.7% 20.92% 16.18x
Group JSC nisUsuilasuluinassnegnisitiunisasanusus

NaNssNINISHU NISSUIATS

wads:naunsdunuiAulnoganiunssvnssionis

Vietcombank e v L . o 31.5% 16.72% 14.05x
Vietcombank Udour) nudduduarsiuonanlnsugns:Auvaunlide
nNuadunisunswei
Vinsom Ftail £ dnsmsiviniaulmvunsUniou 13.1% 17 8% 23.00
Incom Retal R _ . . . . . 0 . 0 . X
VINCOM RETAIL na:guinisngegilnguagnisAirulkil

Source : Bloomberg as of 31 May 2019, Research from Saigon Securities and Viet Capital Securities

yaAWugnuaglus:AuAmnsAadena:dnoutindule

12.12x

Tude9uuyaAwWugu(Forward P/E 19F)

Voussti VN30 ogjR 12.12 I
1-Jun-14 1-Dec-14 1-Jun-15 1-Dec-15 1-Jun-16 1-Dec-16 1-Jun-17 1-Dec-17 1-Jun-18 1-Dec-18 ﬁdﬁi’mdﬁﬂ"llaﬁﬂ 5 Ugau”a“\] OBSSD
fi 13.54 In1datiodn

10.10 11.82 13.54 15.26 16.98 o .
aglus:=ausimnunaule
-28D -18D AVG +18D +28D
Market Valuation Forward P/E Estlmgted
o Q Earning PEG 19F
AIANISNUSNSINAIS as of 31 May 2019 19F Growth 19
voyusBnaan:zIGauluast VN30 ru Uanal
IRounU wanilsARatuesy ru Thsuna 1 ° Vietnam : VN30 Index 12.12 10.45% 1.16
guaglus:auunaulan 10.45% a:Anidu mm Thailand : SET Index 15.10 15.35% 0.98
YaATWuguIiBaussuingunuaInNSn = )
e . " oL 2 E Malaysia : FTSE Bursa Index 15.83 32.66% 0.48
dnsNIlsrSo PEG ratio NS:AU 1.16 BU =
naditiavninsuia 1 wanalseanuiinu , Philippines : PCOMP Index 1714 12.65% 1.35
ngnAALIN Dlemantindins:Ho:Usu M  |ndonesia: JCI Index 15.23 29.05% 0.52
Js:=uarunisnasiziuln ru Janetvudn
@ Singapore : Straits Times Index 12.28 3.11% 3.95

Source : Bloomberg as of 31 May 2019
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i .
i § nagnsmsadnu ( Portfolio Strategy)

Itiuanulufungu sunAs IWuNsaunuiuusendus Arin

odurn1suNSwe azA1UJan sshludunuuiazlnsuds:losu ( Y
soufivAunauAlAsuUs:Tusu > NNISIAUIAVOUIFASUTNY
9nnsusInAneluds:inA Ad i BuauuniunmAsdia:nISou v
waus:=nounisiogusoltio Sl 01 USBNnINUEIa:iouINOSILUAA e
Overweight ldunpannluidenuy

* Top 5 Holding on Direct Investment

‘Q dndoumsadnu (Portfolio Allocation)

Vietnam Engine (VEA VN) 3.60%

Direct Investment 17.08% 23.92% VEAM CORP
0.670% O Vietcombank (VCB VN) 3.10%
m JPMorgan Vietham Opportunities
Fund MASAN * Masan Group (MSN VN) 1.96%
_ ASP-VIET '
m Xtrackers FTSE Vietnam Swap A
UCITS ETF VINCOM, RETAILL Vincom Retail (VRE VN) 1.82%
4
m Cash+Others VINHOMES Vinhomes (VHM VN) 1.81%

58.33%

Source : Asset Plus Fund Management as of 31 May 2019 Source : Asset Plus Fund Management as of 31 May 2019

M ASP-VIET Performance

20.00% . .
Cumulative Return (%) Cumulative Net Return : -23.19%

NAV: 7.6806 BATH/Unit

0.00%

-20.00%

wansintuduluaandlfidunisdugutivwanisantunuluounnn As of 31 May 2019

-40.00%
@ ) K K K3 2 2 2 2 S K ) ) ) ) ) ) 2

mummmnaonu

(18/01/2018)
WandUINUNaJINUSOU(%) 3.69 -2.62 0.18 -12.12 = = = -17.58
WAnBUINUASTEIR* (%) -0.32 -2.77 -5.10 -9.08 - - - -13.25
ADWHUWOUVILANISANTUIU (%) 12.33 12.22 13.22 17.05 = = = 17.54
AWLIULOUABLBIR (%) 14.68 14.11 14.97 17.91 - - - 22.16
*mstiwanauninusou VN30 Ususiosdnsianiuasu ieiisuanaisuunn ru Suinusruwanauiinu Source : Asset Plus Fund Management as of 31 May 2019

dounuseazIBUAIVUIRLTAR USBNKANNSWEIANNSNeINU lealsn wad $1in
BU 17 91A1SANSBRNI2199S 1avi 175 ansTA IVauNuuKIINY IVAaINs NSJINW< 10120 Customer Care 02-672-1111 Insans 02-672-1180 www.assetfund.co.th
wanisatunulusintlfiuguéugutiowanisantunulusuran, Gadnu “IUsaripouiintednuru:audi Neulvuansuinuia:zrouidediouinauleainu”

() lawazadounaunulusinuUs:inFinevnuiiulouneJouiunouidesondnsuaniuasumunawtegdnmsnaunuideseinnaunullileviunouidesendnsa
naniUasuugusu gavnuonevianursoldsurinlsendnsianiUasunsalfsuRiuAusngiuasnuisunsnls




