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FDI commitments reach US$2.65b

During the first two months of this year, Vietnam has attracted extra US$2.65 billion in foreign direct investment capital
(FDI), a rise of 39% year-on-year, reported the Ministry of Planning and Investment's Foreign Investment Department. Of
which, more than US$2.5 billion was invested in 72 new projects, the remainder is the added capital for 17 operational
projects.

Investment capital poured into Ba Ria Vung Tau province accounted for over 50% of total registered capital thanks to
Good Choice Group's licensed project of US$1.29 billion. US is the biggest investor among total 82 countries and
territories investing in Vietnam with five projects worth a combined US$1.3 billion, taking up nearly 52% of total FDI
capital. Total revenue of foreign invested firms in Vietham in January-February reached US$4.9 billion, growing by 2%
against 2007.

Exports rise 29%, but trade deficit remains high

The nation's export value in the first two months of the year reached US$8.7 billion, up 29.2% over the same period last
year, according to latest data from the General Statistical Office (GSO). Meanwhile, import value for the same period hit
US$12.9 billion, soaring 63.7%. The jump in imports has driven trade deficit in the first two months of the year to US$4.2
billion, representing 48.3% of all exports. The foreign-invested sector accounted for 58.6% of all exports and nearly 50%
of total imports.

In the first two months, crude oil exports increased 46% in value to US$1.68 billion. Textiles and garments increased
nearly 42% to US$1.5 billion. Rice exports were up 54% in value to US$130 million, tea rose 56.5% to reach US$21
million.

Of all imports, machinery and equipment were the most sought after, surging 32.6% to US$2.2 billion, followed by petrol
which rose 71% to US$1.6 billion. Iron and steel were not far behind, increasing 2.6 times over the same period last year
to almost US$1.5 billion. Fertiliser imports doubled in value to US$212 million. Plastic and chemical imports climbed
50% to US$485 million and US$296 million, respectively.

Industrial production value increases 16.3%

National industrial production value in February was estimated at 46.4 trillion dong , a 16.1% year-on-year increase, but
12.2% lower than the previous month. The figure brought the production value in the first two months of this year to
almost 99.29 trillion dong , a 16.3% rise over the same period last year.

The state-own sector saw a 7.1% year-on-year increase, while the foreign investment sector recorded an increase of
16.7% and the private sector, 21.9%.

Production of almost all major industrial products in service of production, consumers and exports markedly rose in the
past two months, such as electricity up 17.9, rolled steel up 49.3%, tool machines up 23.2% and air conditioner up
31.7% over the same period last year.
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Dong supply conundrum In line with SBV governor's Official Note No 02/CD-NHNN dated February 26

unabated limiting the deposit rate level of banks at less than 12% per annum, SBV HCM
City arm required local banks to carry out the order within 1-2 days in order to
stabilise the monetary market. SBV inspectors will soon launch supervisions and
checks on each bank's deposit rate. Recently, in a bid to curb inflation by
withdrawing money from circulation, the central bank continuously released many
monetary tightening up policies, affecting to operation of banks because of the
scare supply of the dong. Therefore, banks quickly entered the race to increase
dong deposit rates with the highest level of 14.4% per annum for short terms.

ADB commits to US$880m in A source from Viethamese Ministry of Traffic and Transportation said that Asian

funding for transport Development Bank or ADB agreed to lend US$880 million for Vietnam to carry
out three large transport construction projects in 2008. In which, US$350 million
is to build Vam Cong and Ong Lanh bridges linking Mekong Delta region,
US$500 million to build HCM City-Long Thanh-Dau Giay express highway, and a
US$30 million technical support project for the construction of three highways
Hanoi-Lang Son, Ben Luc-Long Thanh, and Ha Long-Mong Cai. In addition, ADB
also pledged to provide technical supports for three other road projects including
US41 million to upgrade Hanoi-Hai Phong railway, another US$1 million to
upgrade national road 217 and US$0.8 million funded for training qualified human
resources for the traffic and transport sector.

Bidv issues 6tr dong in valuable State Bank of Vietham recently approved Bank for Investment and Development

papers of Vietnam (Bidv) to issue six trillion dong in long term valuable papers within
2008. Accordingly, the bank will decide face value, issue schedule, issue method
and capital using plan based on SBV's current regulations. Bidv's valuable paper
purchasers are Viethamese individuals and institutions, foreign individuals joining
in investments under Vietnamese laws. Especially, valuable paper sales to
foreign institutions and individuals must comply with regulations released by SBV
governor and relative legislative documents. Bidv is allowed to set the coupon
rate of these long term valuable papers that will be issued in 2008 so as to be
matched with the market level, ensure business efficiency and operation safety.
In addition, the bank must carry out the deposit, listing and T-bill transactions on
the stock market according to current laws on securities and stock market.

Franklin Templeton Investments The US-based giant investment fund management group Franklin Templeton

to buy 49% of Vietcombank fund Investments recently marked an agreement to buy 49% of Vietcombank Fund

shares Management Co (VCBF)'s shares. Reportedly, first, the joint venture will focus on
seeking investment agreements with Viethamese enterprises. Second, it will
develop reciprocal funds in local investors. Franklin Templeton specialises in
investing in shares being traded on securities market. However, Mark Mobius,
Franklin Templeton' portfolio managing director in rising markets, said that the
group is seeking for investment opportunities in all fields including shares in
private companies and in IPOs.
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Anpha Capital buys 10% of Vietnam Equity Holding (VEH) under Anpha Investment Fund Management Joint

Ampharco Stock Co (Anpha Calital) today is to announce the cooperation signing with the
strategic partner Vietham Pharmaceuticals Joint Stock Co (Ampharco) leading
company in producing and distributing pharmaceuticals in Vietnam. Accordingly,
VEH will buy 10% stake in the local pharmaceuticals producer.
Now Anpha Capital has two funds such as Vietham Equity Holding and Vietnam
Property Holding that are listed on European stock market.

Broker SSI reports 145b dong To explain the public wonder on the reduction in SSI share price in five

profit in January consecutive session, the Saigon Securities Inc recently sent a document to the
Ho Chi Minh Stock Exchange (STC) and State Securities Commission, in which
the broker confirmed that the reduction was not sourced from its business result
because it still earned 145 billion dong profit in January despite of disadvantaged
currencies of the stock market in the period. In addition, the firm still maintained
its leading position in securities brokerage market share on both HaSTC and
STC. In a bid to help investors, SSI is considering the plan to pay 50% dividend
in cash to investors.

REE posts over 17.5b dong Refrigeration Electrical Engineering Corp (coded REE) on February 21

January profit announced gaining 89.663 billion dong in revenue in January or 115.38% in
comparison with 2007 and 8.15% of the year's plan and 17.545 billion dong from
pre tax profit, accounting for 19.28% against 2007 and 4.18% of the year's target.
This year, REE targets to earn 1.1 trillion dong in revenue and 420 billion dong
from pre tax profit.

Dairy producer Vinamilk reports Listed firm Vinamilk announced that it would organise the shareholders' meeting

168b dong profit on March 28 in Legend Hotel to pass the business plan set for 2008 with the
revenue targeted at 8.2 trillion dong, a year-on-year rise of 20% or 1.352 trillion
dong, and pre-tax profit of 1.326 trillion dong, growing by 37.2% or 359 billion
dong against 2007. Last month the company posted 657 billion dong in revenue,
jumping by 40.38% or 189 billion dong yoy, 168 billion dong in profit, increasing
66.34% yoy.

ACIC Chuong Duong hikes capital Chuong Duong Investment Construction and Installation Joint Stock Co coded

to 100b dong CDC announced that on March 15, 2008 it would seek the shareholders'
approval to hike its chartered capital from the current 36 billion dong to 100 billion
dong by offering shares to existing shareholders. Apart from paying a 15 dividend
in cash, CDC will pay another dividend in shares to increase capital and issue the
new share buying warrant. The share issue aims to raise capital for two real
estate projects such as the 800 billion dong Truong Tho Apartment Building in
HCM City's Thu Duc Dist and the 280 billion dong Tan Huong building in Tan Phu
Dist that will be started by upcoming September. The company also targets to
reach 33 hillion dong in pre-tax profit.
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A change in the VN-Index from Feb 25 to Feb 29, 2008 A change in the HaSTC-Index from Feb 25 to Feb 29, 2008
Trading Market HASTC Trading Market
Date VN-Index Change | % +/- value cap. Date Index Change % +/- value cap.
($m) ($m) ($m) ($m)
25-Feb 715.04 27.94 | 4.07% 55.03 19,838 25-Feb 246.84 7.82 3.27% 19.47 6,933
26-Feb 692.91 -22.13 | -3.09% 48.12 19,246 26-Feb 229.56 -17.28 -7.00% 17.55 6,451
27-Feb 686.49 -6.42 | -0.93% 37.59 19,069 27-Feb 232.33 2.77 1.21% 16.72 6,530
28-Feb 678.12 -8.37 | -1.22% 33.66 18,839 28-Feb 232.38 0.05 0.02% 13.93 6,533
29-Feb 663.30 -14.82 | -2.19% 44.57 18,386 29-Feb 228.24 -4.14 -1.78% 15.04 6,421
The VN-Index chart The HASTC-Index Chart
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The Dragon Capital VN30 chart
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The Dragon Capital VN30 statistics as Feb 29, 08:

Unit 02/29/2008
Dragon Capital VN30 Foreign Index point 380.48
Full Market Cap $m 18,490.89
Free float $m 7,841.07
Weight of Top 10 Constituents % 62.96
Weight of Bottom 10 Constituents % 10.74
Largest Constituent by free float $m 658.11
As a percentage of index % 8.39
Smallest Constituent by free float $m 53.34
As a percentage of index % 0.68
2008 P/E ratio X 19.23

THE SECTOR WEIGHTS IN THE DRAGON CAPITAL VN30 INDEX
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The information contained in this report is drawn from sources believed to be reliable, but the accuracy and completeness of the information is not
guaranteed, nor in providing it does Dragon Capital Markets Limited (DCM) assume any liability. The information contained in this report is directed only
at, and any securities and financial services being offered are available only to, persons in jurisdictions where doing so would not result in contravention

of any applicable laws or regulations.

Copyright © 2007 Dragon Capital Markets Limited. All rights reserved. All material presented in this document, unless specifically indicated otherwise,
is under copyright to DCM. None of the material, nor its content, nor any copy of it, may be altered in any way, nor distributed to or transmitted to any

other party, without the prior express written permission of DCM.
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TOP 50 BIGGEST LISTED COMPANIES Feb 29, 2008

Share Market Share of Foreign Performance DER DPS Yield EPS EPS Growth PER PEG
No | Ticker Company price Cap Mkt Cap Room 2007 2008 2007E 2008F 2009F [ 2007E 2008F 2009F | 2007E 2008F 2009F | 2007E 2008F 2009F [ 2007E 2008F 2009F 2007E  2008F 2009F | 2007E 2008F 2009F | Ticker
(D) [ (ussm) %) %) *) *) (9 (9 (9 |(VNDK) (VNDK) (VNDK)| (%) (%) (%) |(VNDK) (VNDK) (VNDK)| (%) %) %) ® © 0] 0 ® ®

1 ACB | ACB 106,000 1,749.6 7.1 0.0 42.1 -26.9 129 13.2 13.6 0.0 0.8 0.8 0.0 16 16 8.0 3.6 34 733 109 -5.9 133 12.0 12.7 0.2 11 neg ACB
2 STB | Sacombank 51,500 1,437.9 58 0.0 74.7 -21.4 7.7 8.4 10.7 0.0 15 1.0 0.0 35 23 3.8 4.2 4.2 44.4 45.7 0.1 134 9.2 9.2 0.3 0.2 130.6 STB
3 DPM | PVFCCo 56,000 1,3355 54 38.6 -22.1 -24.3 0.2 0.0 0.0 0.7 1.0 1.0 12 15 15 3.1 33 3.8 24 5.6 15.7 17.9 16.9 14.6 75 3.0 0.9 DPM
4 VNM | Vinamilk 117,000 1,287.0 5.2 20 39.1 -29.5 0.2 0.2 0.2 19 1.9 2.0 16 15 15 55 4.3 53 25.6 -21.7 23.7 213 27.1 219 0.8 neg 0.9 VNM
5 PPC | Pha Lai Power 47,500 969.5 39 348 35.8 -20.2 15 15 13 18 18 18 3.8 3.2 32 25 23 26 -19.4 -10.5 14.0 18.7 20.9 183 neg neg 13 PPC
6 KBC | KinhBac City 173,900 960.4 39 38.1 20.3 -10.8 07 0.3 0.1 31 1.9 33 18 3.0 53 3.9 21 3.0 601.7 67.1 40.5 44.4 26.6 189 0.1 0.4 0.5 KBC
7 FPT | FPT 141,000 813.2 33 27.2 -27.3 -36.8 0.8 07 0.7 5.0 5.0 5.0 35 2.6 26 71 10.0 13.2 36.6 40.8 32.2 199 141 10.7 0.5 0.3 03 FPT
8 PVD | PV Drilling 117,000 808.7 3.3 24.9 43.1 -23.0 1.0 0.7 0.5 11 12 15 0.9 0.9 1.0 6.6 7.2 73 131.0 8.4 22 17.7 16.3 15.9 0.1 1.9 7.2 PVD
9 VIC Vincom 96,000 723.0 29 44.1 24.0 -10.5 0.6 0.6 0.4 15 15 15 16 15 15 5.0 28 9.5 -43.1 -19.1 2427 19.2 23.8 6.9 neg neg 0.0 vIC
10 ITA | Tan Tao Industrial Park 94,500 682.0 2.7 12.0 97.5 -25.0 0.5 0.1 0.1 3.0 3.0 3.0 32 29 29 5.7 4.5 48 42.6 -19.7 4.6 16.7 20.8 19.9 0.4 neg 43 ITA
11 HPG | Hoa Phat Group 80,500 666.9 27 35.0 -25.2 -15.3 0.5 0.4 05 1.0 1.0 1.0 12 16 16 5.2 4.3 4.5 186.9 16.2 4.6 154 133 12.7 0.1 0.8 2.8 HPG
12 Ssi Ssi 88,500 666.5 27 19.3 118.6 -47.3 0.6 0.4 0.4 3.0 3.0 3.0 34 23 23 9.6 74 6.3 57.6 -225 -15.0 9.2 119 14.0 0.2 neg neg SsI
13 PVS | PTSC 70,600 443.1 18 43.2 -3.7 -41.8 3.7 1.0 1.0 12 1.2 12 17 13 13 15 17 17 -46.8 124 4.6 475 42.3 40.4 neg 3.4 8.8 PVS
14 KDC | South Kinh Do 145,000 427.7 17 11.2 63.9 -25.3 0.6 0.2 0.2 18 18 18 12 11 11 6.4 6.7 74 11.7 4.7 10.7 22.8 21.8 19.7 2.0 4.6 18 KDC
15 SJS | Sudico 164,000 411.7 17 211 240.5 -34.4 0.0 0.1 0.1 20 2.0 2.0 12 0.9 0.9 9.0 9.5 114 185.1 5.8 20.4 183 17.3 14.4 0.1 3.0 0.7 SJs
16 BVS | Bao Viet Securities 118,900 335.8 14 8.0 163.4 -43.4 0.3 0.3 0.4 20 2.0 2.0 17 12 12 13.0 54 58 145.4 -58.4 7.1 9.2 22.1 20.6 0.1 neg 29 BVS
17 REE | REE 86,500 310.8 13 0.0 54.5 -36.9 0.2 0.2 0.2 1.6 16 1.6 18 12 12 52 6.4 8.0 22 22.4 25.3 16.6 13.6 10.9 7.7 0.6 0.4 REE
18 BMI Bao Minh Insurance 65,500 310.4 13 25.7 27 -17.5 - - - 13 0.0 0.0 2.0 0.0 0.0 23 25 3.0 36.0 9.5 20.0 28.5 26.0 217 0.8 27 11 BMI
19 | VSH | Vinh Son-Song Hinh 35,100 302.9 12 27.0 -4.5 -24.8 0.2 0.1 18 14 1.4 14 4.0 34 3.4 19 2.2 2.2 -6.5 19.2 18 18.9 15.9 15.6 neg 0.8 8.5 VSH
20 ANV | Navico 72,000 298.2 12 31.2 -8.2 -20.0 0.2 0.2 0.1 18 18 18 25 22 22 6.9 79 9.5 -14.4 15.4 20.0 105 9.1 76 neg 0.6 0.4 ANV
21 PVI PVI 55,000 292.7 12 44.1 -13.1 -31.2 - - - 0.0 0.0 0.0 0.0 0.0 0.0 3.4 3.3 2.9 454.8 -3.4 -12.0 16.3 16.8 19.1 0.0 neg neg PVI
22 | GMD | Gemadept 95,000 259.0 1.0 0.0 -2.9 -28.6 0.2 0.8 1.0 12 1.2 12 13 15 15 4.6 3.7 3.1 18 9.4 -17.8 20.6 189 229 113 2.0 neg GMD
23 SAM | Sacom Cables 62,000 254.5 1.0 4.4 9.1 -45.7 0.5 05 0.5 1.6 16 16 26 14 1.4 4.9 4.5 5.0 -9.6 -8.5 10.0 12.6 13.8 125 neg neg 13 SAM
24 DHG | Hau Giang Pharma 166,000 208.4 0.8 154 104.9 -29.1 0.2 0.3 0.3 25 25 25 15 13 13 7.1 7.3 9.7 313 19 335 232 22.8 17.1 0.7 119 05 DHG
25 PVT [PV Trans 46,000 207.9 0.8 47.1 -21.4 -39.1 23 0.4 11 0.2 0.3 0.6 0.4 0.5 11 0.8 11 14 31.2 31.7 32.1 56.1 42.6 323 18 13 1.0 PVT
26 HT1 [HATIEN 1.J.S.CO 32,600 178.0 0.7 48.1 -235 -29.6 15 16 18 0.0 0.7 12 0.0 19 35 11 16 18 88.7 36.0 15.0 28.4 20.9 18.1 0.3 0.6 12 HT1
27 DPR | Dong Phu Rubber 61,000 153.1 0.6 41.2 -14.1 -28.2 0.9 07 0.6 15 15 15 25 22 22 54 5.6 56 45.1 28 0.0 11.2 109 10.9 0.2 4.0 - DPR
28 | MPC [ Minh Phu seafoods 34,500 151.6 0.6 34.1 -16.5 -42.5 0.2 0.4 0.4 25 25 2.5 7.2 55 55 3.1 37 43 166.2 17.1 16.6 11.0 9.4 8.0 0.1 0.5 0.5 MPC
29 TDH | Thu Duc House 106,000 147.0 0.6 0.8 -8.9 -23.2 0.2 07 0.9 13 13 13 12 10 1.0 6.2 5.0 5.4 9.7 -20.4 8.7 17.0 21.4 19.7 18 neg 23 TDH
30 | TRC [ TayNinh Rubber 73,500 1384 0.6 26.2 -15.9 -39.8 0.7 0.5 0.4 15 15 15 2.0 1.9 19 59 5.2 4.7 23 0.6 -10.8 12.4 12.3 13.8 55 21.8 neg TRC
31 VTO | VITACO 36,400 137.1 0.6 36.6 -5.9 -38.8 16 14 11 15 15 15 4.1 33 33 26 25 2.0 6.7 -3.7 -19.1 141 14.7 18.1 21 neg neg VTO
32 BTS [ But Son Cement 23,000 136.4 0.5 39.2 46.7 -29.5 12 14 15 0.0 0.4 1.0 0.0 15 3.7 11 13 15 7.4 15.0 15.0 20.5 17.8 15.5 2.8 12 1.0 BTS
33 TAC | Tuong An Oil 113,000 134.6 0.5 19.1 89.2 -8.1 1.0 0.8 0.8 12 1.2 14 11 1.0 12 6.6 7.2 8.3 173.6 10.0 14.2 17.2 15.6 13.7 0.1 16 1.0 TAC
34 BCC | Bim Son Cement 20,500 121.6 0.5 321 43.4 -30.5 13 14 15 0.5 0.7 07 23 28 28 15 18 21 36.3 20.0 15.0 13.8 115 10.0 0.4 0.6 0.7 BCC
35 VNR | Vinare 40,100 120.8 0.5 30.4 73.6 -33.7 - - - 14 0.0 0.0 35 0.0 0.0 1.6 14 14 18.5 -8.0 -14 25.6 27.8 28.2 14 neg neg VNR
36 DMC | Domesco 139,000 120.1 0.5 28 34.0 -14.7 1.0 1.0 1.0 20 2.0 2.0 14 13 13 5.6 6.9 10.3 17.6 24.4 48.8 25.0 20.1 135 14 0.8 0.3 DMC
37 IMP Imexpharm 158,000 115.6 0.5 5.8 118.0 -16.5 0.2 0.2 0.2 20 2.0 2.0 13 1.0 1.0 55 5.9 9.3 15.2 6.9 57.4 28.7 26.8 17.0 1.9 3.9 0.3 IMP
38 (o]} Cl 46,000 1155 0.5 0.0 515 -28.1 13 18 16 14 14 14 3.0 2.6 26 26 29 33 83.1 13.7 146 18.0 158 138 0.2 12 0.9 (o]}
39 NTP | Tifoplast 80,200 109.1 0.4 34.6 16.2 -29.6 0.5 0.4 0.4 13 2.0 2.0 17 21 21 5.8 6.7 7.7 59 15.0 15.0 13.8 12.0 10.4 2.3 0.8 0.7 NTP
40 VIP Vipco 29,000 108.9 0.4 237 52.6 -46.3 - - - 0.0 0.0 0.0 0.0 0.0 0.0 3.0 23 21 10.1 -23.7 -79 9.7 12.7 13.8 1.0 neg neg VIP
41 PET | Petrosetco 35,600 107.8 0.4 40.3 64.0 -35.3 - - - 11 1.0 12 3.1 22 2.6 1.0 13 15 324.6 36.5 9.1 36.0 26.4 24.2 0.1 0.7 2.7 PET
42 NTL | Lideco 209,000 107.6 0.4 44.9 8.9 -28.9 0.8 11 12 0.0 3.0 3.0 0.0 4.9 4.9 146 5.0 6.4 11 36.7 27.0 143 105 8.2 135 0.3 03 NTL
43 | HRC [ Hoa Binh Rubber 99,000 106.6 0.4 21.8 85.5 -41.1 0.2 0.1 0.1 35 3.5 35 35 28 2.8 8.7 7.8 7.5 -41.7 -10.2 -3.7 11.4 12.7 13.1 neg neg neg HRC
44 BMP | Binh Minh Plastics 105,000 918 0.4 0.8 13.0 -36.4 0.2 0.2 0.2 1.0 1.0 1.0 1.0 0.9 0.9 6.6 6.8 8.9 -11.2 2.4 303 158 154 118 neg 6.3 0.4 BMP
45 VHC | Vinh Hoan Corp 40,800 76.8 0.3 45.2 24 -35.7 0.2 0.2 0.2 15 15 15 37 3.2 32 53 5.4 6.7 - 0.1 25.0 7.6 7.6 6.1 - 54.8 0.2 VHC
46 BMC | Binh Dinh Minerals 203,000 75.2 0.3 35.7 2,689.0 -38.9 0.2 0.2 0.2 17 18 18 0.8 0.8 0.8 10.9 13.1 15.7 126.3 20.0 20.0 18.6 155 129 0.1 0.8 0.6 BMC
47 NKD | North Kinhdo 115,000 727 0.3 119 35.4 -34.7 14 - - 18 - - 16 - - 7.8 - - 18.7 - - 147 - - 0.8 - - NKD
48 ALP | Alphanam 38,000 715 0.3 36.4 3.9 -42.4 0.2 0.2 0.2 0.0 1.0 1.0 0.0 22 22 3.6 4.2 5.0 733 16.7 20.0 10.6 9.1 7.6 0.1 0.5 0.4 ALP
49 VNE | Vneco 35,400 70.5 0.3 36.2 6.7 -36.2 22 3.2 3.8 0.0 16 17 0.0 3.6 3.9 20 24 25 -29.9 18.4 6.5 176 149 14.0 neg 0.8 22 VNE
50 DRC | Danang Rubber 81,500 66.7 0.3 238 82.6 -33.7 18 16 14 15 15 15 18 14 14 5.4 5.6 6.2 113 2.4 10.7 15.0 14.7 13.2 13 6.0 12 DRC
VN Stock market 24,807.2 233 -28.4 24 2.5 3.0 12 1.4 15 15 2.2 2.4 4.2 3.8 4.2 20.3 117 17.2 19.1 17.1 14.6 0.9 15 0.8

Notes: 2008 data is YTD
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