March Rebalancings
FTSE Vietnam & MVIS estimated changes

PDR, DXG and HSG likely to be added in the FTSE Vietnam Index

All constituents met all inclusion requirements during the current review. The
number of constituents comprising the FTSE Vietnam index may increase to 22
constituents after Phat Dat Real Estate (PDR), Dat Xanh Group (DXG) and Hoa Sen
Group (HSG) met all inclusion requirements. Changes to the FTSE Vietnam Index
take effect on Monday, March 22 or after the close of business on Friday, March
19.

MVIS Vietnam Index likely to remain unchanged in the March rebalancing

All constituents met all inclusion requirements during the current review. The
number of constituents comprising the MVIS Vietnam index may remain
unchanged. In case the number of constituents increases, the most likely candidate
is Saigon Hanoi Bank (SHB). Changes to the MVIS Vietnam Index take effect on
Monday, March 22 or after the close of business on Friday, March 19.

Estimated flow impact for March:

Buys - VIC, VNM, PDR, DXG, HSG

Sells - MSN, VRE, VHM, NVL, PLX

FTSE will announce quarterly changes to the FTSE Vietnam index on March 5 and
the MVIS Vietnam index will publish changes on March 12. We estimate the impact
to individual stocks from the March balancing based on the AUM of ETFs
benchmarked against both indices. Currently, the AUM of the FTSE Vietnam ETF
index sits at USD401 million and the VanEck Vectors Vietnam ETF sits at USD475
million. Stocks benefitting from additional buying include: VIC, VNM, PDR, DXG,
HSG. Stocks coming under selling pressure include: MSN, VRE, VHM, NVL, PLX.
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Table 1. FTSE Vietnam Index - Estimated component stocks & trading flow for March rebalancing, March 2021
(%, USDmn, shares, trading days)

Current New Change in Estimated Estimated

Additions/ weighting weighting weighting flow shares Number of

Ticker deletions (%) (%) (%) (USDmln) (shares) trading days

1 MSN 8.9% 5.6% -3.31% -133 (3,352,709) 2.63
2 VRE 6.9% 4.5% -2.36% -9.5 (6,429,180) 1.49
3 VIC 13.6% 15.0% 1.40% 56 1,191,325 1.47
4 \ie 4.0% 5.3% 1.35% 54 912,233 143
5 VHM 15.8% 12.6% -3.24% -130 (2,923,222) 1.28
6 PLX 2.0% 1.2% -0.86% -34 (1,343,561) 0.87
7 STB 1.9% 4. 7% 2.89% 116 14,212,754 0.85
8 PDR Added 0.0% 1.5% 1.51% 6.1 2,175,894 0.72
9 VNM 12.7% 15.0% 2.31% 9.3 2,017,319 0.69
10 DXG Added 0.0% 1.6% 1.55% 6.2 6,064,580 0.67
11 VCB 5.4% 6.0% 0.64% 26 600,625 0.65
12 NVL 5.4% 4.4% -0.94% -3.8 (1,086,050) 0.61
13 SBT 1.1% 0.8% -0.29% -1.2 (1,217,142) 0.42
14 HSG Added 0.0% 1.4% 1.44% 58 4,894,343 0.41
15 KBC 1.5% 1.9% 0.40% 1.6 938,234 0.29
16 POW 1.1% 0.9% -0.22% -0.9 (1,571,706) 0.22
17 SSl 2.7% 1.8% -0.90% -3.6 (2,423,447) 0.20
18 GEX 0.9% 1.1% 0.17% 0.7 700,915 0.17
19 APH 0.8% 0.7% -0.13% -0.5 (170,567) 0.12
20 HPG 13.8% 12.5% -1.31% =52 (2,617,854) 0.09
21 PVD 0.9% 0.7% -0.11% -0.4 (430,567) 0.04
22 TCH 0.7% 0.7% -0.01% 0.0 (48,161) 0.01

Note: Preliminary estimates based on closing share prices on February 26, 2021.

Source: FTSE, Bloomberg & KB Securities Vietnam
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Table 2. MVIS Vietnam Index - Estimated Vietnam component stocks & trading flow for March rebalancing, March 2021
(%, USDmn, shares, trading days)

Current New Change in Estimated Estimated

Additions/ weighting weighting weighting flow shares Number of

Ticker deletions (%) (%) (%) (USDmln) (shares) trading days

1 VCB 6.2% 5.5% -0.69% -33 (764,021) 0.82
2 VJC 2.9% 2.4% -0.53% -2.5 (426,315) 0.66
3 VRE 4.9% 4.2% -0.69% -33 (2,236,414) 0.52
4 NVL 7.1% 6.5% -0.62% -3.0 (855,946) 0.47
5 POW 2.0% 2.4% 0.36% 1.7 3,106,460 0.43
6 VHM 7.8% 7.0% -0.83% -39 (884,609) 0.38
7 VIC 7.7% 8.0% 0.30% 14 305,494 0.37
8 VNM 7.2% 8.0% 0.85% 4.0 881,228 0.30
9 SBT 1.9% 2.1% 0.17% 0.8 829,933 0.29
10 TCH 1.2% 1.0% -0.16% -0.8 (806,447) 0.16
11 BVH 2.0% 2.0% 0.03% 0.1 55,341 0.11
12 GEX 1.3% 1.2% -0.06% -0.3 (297,084) 0.07
13 MSN 4.9% 5.0% 0.05% 0.3 64,367 0.05
14 SSI 3.6% 3.5% -0.09% -0.4 (273,281) 0.02
15 HPG 6.1% 6.0% -0.10% -0.5 (226,402) 0.01

Note: Preliminary estimates based on closing share prices on February 26, 2021.
Source: MVIS, Bloomberg & KB Securities Vietnam
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Investment ratings & definitions

Investment Ratings for Stocks
(based on expectations for absolute price gains over the next 6 months)

Buy: Hold: Sell:

+15% or more +15% to -15% -15% or more

Investment Ratings for Sectors
(based on expectations for absolute price gains over the next 6 months)

Positive: Neutral: Negative:

Outperform the market Perform in line with the market ~ Underperform the market

Opinions in this report reflect the professional judgment of the research analyst(s) as of
the date hereof and are based on information and data obtained from sources that KBSV
considers reliable. KBSV makes no representation that the information and data are
accurate or complete and the views presented in this report are subject to change without
prior notification. Clients should independently consider their own particular
circumstances and objectives and are solely responsible for their investment decisions
and we shall not have liability for investments or results thereof. These materials are the
copyright of KBSV and may not be reproduced, redistributed or modified without the prior
written consent of KBSV. Comments and views in this report are of a general nature and
intended for reference only and not authorized for use for any other purpose.
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