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Economics

» The recovery has begun and we expect it to gather pace through

the year

» Inflation to head south for a few more months, but upside risks are

building

» Central bank to remain on hold... the next move would be up but

well into 2010

The recovery has begun

Vietnam’s economy picked up in the second
quarter. GDP expanded by 4.4% year-on-year in
2Q compared with 3.1% previously. As
highlighted in the May edition of the Vietnam
Monitor we were expecting the turnaround to
materialise, though it has been a bit stronger than

we expected.

1. The recovery has begun...
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The V-shaped recovery now under way is a
function of the industrial sector coming back
to life. Output increased by 3.1% y-o-y, up
from 0.5% previously with strong
improvements in mining & quarrying and
electricity production. Manufacturing activity,
which largely remains hostage to exports, is
also showing signs of turning, consistent with
some stabilisation in external demand and

regional activity data.

A few quick points on the GDP reading:

» On a seasonally adjusted basis GDP expanded
by 2.3% quarter-on-quarter, following on
from a 1.7% drop in 1Q. This compares with
a quarterly average growth of 1.7% over the
last decade.

2. ...caused by a turn in industry with the construction
sector now booming
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The services sector held its ground, growing by
5.7% y-o-y, with financial services making a
strong comeback (up 8.1% y-o-y from 4.4%
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previously). The latter is largely a function of
the government’s 4ppt subsidy on loans which
has seen credit activity increase sharply. Given
the resilience of personal consumption
expenditure, retail trade remains strong.
However, the hotels & restaurants sector is still

contracting given falling tourist inflows.

3. Retail trade remains strong
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4. Construction costs have collapsed
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As expected the construction sector continues
its strong recovery, with output increasing by
nearly 10% y-o-y. This is the fastest pace in
six quarters and compares with a contraction
of 1.6% in September 2008. Note that last
year the vast majority of projects were stalled
during the inflation scare/interest rate hikes
and are now coming back on line as
construction costs have come down sharply as
have lending interest rates. At the same time
infrastructure projects of the government are
making progress. We expect this sector to

remain strong over the coming quarters.

Source: CEIC, HSBC

Taking into account the second-quarter GDP
numbers our 2009 average growth forecast stands
at just under 5%. We believe that the recovery
which is currently under way will gain momentum
through the year, with GDP ticking up to 6% by
year-end. For 2010 we look for the economy to
expand by 6.5%, although the balance of risks is
biased to the upside.

The rationale for our growth profile:

» As mentioned previously, the massive
monetary policy easing delivered by the
central bank is still working its way through

the system.

» The government has increased its already big
stimulus plan by USD2bn to USD8bn (8.6%
of GDP) including USDS5.2bn worth of
infrastructure projects and the 4ppt interest

rate subsidy scheme for corporates.

» Undoubtedly, the interest rate subsidy policy
has been very successful with USD20bn
worth of loan creation in the first half of the
year, slightly more than what we saw in the
whole of 2008. The fact that so much lending
has gone through suggests that there was
pent-up demand out there and so growth
should improve. However, such strong credit
growth is not sustainable, with the central

bank recently stating that it will cap credit
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growth at 30% this year. Note that in the
coming quarters we will have to look into the
quality of the lending and hence the
repercussion for the banking system. Latest
numbers, however, suggest that bad debt
levels remain low — according to the SBV
Governor bad debts were 2.62% of total
outstanding loans at the end of April

compared with 2.2% a year back.

5. Domestic credit growth
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6. US consumer expectations have improved as have
manufacturing new orders

175 - - 70

150 4 60
125 4

x 100 - 50

2 754 L 40
50 4

25 | L 30

0 ; ; ; , , —1L 20

90 93 9% 99 02 05 08
Consumer confidence: ex pectations (LHS)

—— ISM manufaicturing: new orders (RHS)

Source: CEIC, HSBC

» Finally, increasing evidence that a regional
recovery is beginning. For example the
manufacturing sectors in China, India and
Singapore are all expanding now. Sequential
exports and activity data have also seen

broad-based improvements.

There are also signs of stabilisation in the
developed world. In chart 6 we have plotted
the expectations component of US consumer
confidence, which our US Economist Ian
Moirris believes is more reflective of
consumption patterns in the country. This has
more than doubled to 70 from a low of 27 in
February, though below the long-term
average of 90. The new orders component
within the US ISM manufacturing index,
which typically serves as a good indicator for
export developments in Asia, has risen by
nearly 30 points to 50. Note that 50 separates

expansion from contraction.

6. Expanding manufacturing activity
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Inflation

Inflation continues to head south, falling to 3.9% y-
0-y in June — the lowest level since February 2004.
This compares with a peak of 28.3% in August last
year and a 5-year average of 11%. We look for the
bottom in inflation to materialise over the next few
months, in the range of 2-3%, with base effects

remaining favourable at least till August.

Risks to inflation from the pick-up in commodity

prices are building, however. We have already seen
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local petrol prices increase by a camulative 30%
over the last four months to roughly VND14200 per
litre. But this is still well below the VND19000 rate
at the same time last year. Movements in food prices
are even more important given that food &
foodstuffs together make up 43% of the CPI basket.
Rising inflation is also consistent with our improving
growth outlook.

7. Inflation to start picking up soon

30 4
25 4
20 4
15 4
10 4
5
0 4
-5

% y-0-y

99 00 01
Headline inflation

02 03 04 05 06 07 08 09 10

Inflation ex-food & energy

8. Exports weakening whilst imports picking up
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Trade balance

As we had expected' the boost to shipments from
gold re-exports has now been exhausted with
exports contracting by 26% y-o-y in the May-June
period. At the same time the decline in import
growth has eased off somewhat as we are past the
months with the most favourable base effects.
Import growth is also getting support from the
pick-up in domestic growth as the monetary and
fiscal stimulus feeds through. This has resulted in
wider trade deficits of around USD1bn per month,
but well below the peak of USD3bn deficit seen

last year.

Looking ahead we expect the country to continue
posting deficits with our annual trade deficit forecast
being around USD8.5bn (9% of GDP) compared
with USD17.5bn (22% of GDP) last year.

! See Vietnam Monitor, Issue 23, May 2009

9. Wider trade deficits

2 -

USD bn

98 99 00 01 02 03 04 05 06 07 08 09

I Vieham trade balance

Source: Bloomberg

Policy on hold

As has been our view for some time, the central
bank is expected to stay on the sidelines as the
massive interest rate cuts announced by it and
implicitly by the government in its fiscal plan
continue to feed through. However, as inflation
risks start gaining momentum we think the risks
of hikes will start increasing but that is something

that should only materialise well into 2010.

Prakriti Sofat
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Equity strategy

» The Vietnamese stock market rose 60% in 2Q
» This was driven by local investors; foreigners remained on the

sidelines

» As a result of the run-up, valuations now look expensive, with

historic PE at 20x

Run-up stretches valuations

The Vietnam Index rose by 60% in April-June,
making it the best-performing market in Asia.
From the bottom in March to the peak in June, the
index was up 117%.

1. Vietnam stock index
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All other data have consequently improved too.
Market cap for the two stock exchanges has risen
above USD20bn again. There are now two stocks
with a market cap over USD1bn, and a total of 12
with a market cap of USD500m of more.

2. Key stock market data

HCM Hanoi Total
Market cap (USD m) 15,724 5319 21,043
No. of stocks 175 198 373
Stocks with mkt cap >USD1bn 1 1 2
Stocks with mkt cap >USD500m 12 1 13
Stocks with mkt cap >USD200m 18 5 23
Stocks that hit foreign limit 2 4 6
Daily turnover (USDm, 1mth ave) 110 0 110
Foreign ownership 22.7% 15.0%  20.8%
PE - 2008 (x) 19.9 14.3
ROE 22.9% 172%  22.8%
DY 3.8% 5.8%

Source: HSBC, Bloomberg, HOSE

Most dramatic has been the pick-up in turnover
(Chart 3). In June, combined daily turnover on the
two exchanges reached an average of USD166m,
with one day when it almost hit USD300m.
Compare that to the dark days of February when
combined average daily turnover was

only USD13m.
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3. Daily trading value on HCM and Hanoi exchanges (20DMA)
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The run-up in stock prices and increase in
turnover has been driven by local investors, not
foreigners. Foreigners were small net buyers of
equities in May (for a total of USD46m), but
turned sellers again in June, when they were net
sellers of USD28m (Chart 4). In June foreigners
comprised only 6.8% of trading value, compared

to an average of 22% last year.

4. Foreign net buying of Vietnamese equities
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The dominance of speculative local investors is a
concern for foreign institutions: locals have pushed
valuations up to unattractive levels. The Ho Chi
Minh Stock Exchange trades on a PE of 19.9x last
year’s earnings. There are no consensus forecasts for
earnings in Vietnam, but if we assume — rather
generously — that EPS will grow by 20% both this
year and next, that puts the market currently on a 12-
month forward PE of 15.6x (Chart 5). That is

HSBC <»

somewhat more expensive than other markets in
Asia: China, for example, is on a forward PE of
14.5x and, in southeast Asia, Indonesia is on 12.8x
and Thailand on 10.8x. Given the lack of
transparency in Vietnamese company earnings,

those valuations seem rather expensive.

5. Estimated 12-month forward PE for VN Index
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And with one-year government bonds still
yielding 8.5% and real estate prices starting to
pick up too, local investors are already starting to
move onto other assets, which caused the index to
correct sharply when it hit 500 in mid-June. Given
the volatility, we would not advise international
investors to enter this market at current levels

of valuation.

Garry Evans
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6. Key valuation data for the largest listed Vietnamese stocks (market cap >USD200m)

Code Name Industry Subgroup Exchange Mktcap Avedaily Foreign  Foreign Room for PE Chg 3M

(USDm) t/over ownership limit  foreign

(USDm) buying

(USDm)
ACB ASIA COMMERCIAL BANK Commer Banks Non-US Hanoi 1,764 11.79 30% 30% 0 127 52%
PVF PETROVIETNAM FINANCE JSC Finance-Invest Bnkr/Brkr HCM 1,129 1.69 13% 30% 195.8  398.1 99%
STB SAIGON THUONG TIN COMMERCIAL ~ Commer Banks Non-US HCM 984 11.71 28% 30% 185  19.0 102%
VNM VIET NAM DAIRY PRODUCTS JSC Food-Dairy Products HCM 955 0.84 45% 46% 89 136 13%
DPM PETROVIETNAM FERT & CHEMICAL ~ Chemicals-Diversified HCM 939 2.54 19% 49% 2777 1241 21%
HAG HAGL JSC Miscellaneous Manufactur HCM 701 3.07 16% 49% 231.3 181 26%
HPG HOA PHAT GROUP JSC Miscellaneous Manufactur HCM 634 4.53 28% 49% 1328 129 62%
PVD PETROVIETNAM DRILLING ANDWE  Qil-Field Services HCM 598 1.19 29% 49% 1205 115 22%
FPT FPT CORP Telecommunication Equip HCM 583 3.23 32% 49% 972 122 43%
SSI' SAIGON SECURITIES INC Finance-Invest Bnkr/Brkr HCM 553 8.71 43% 49% 316 347 107%
VIC VINCOM JSC Real Estate Oper/Develop HCM 541 0.44 5% 49% 2358 745 83%
VIC VINCOM JSC Real Estate Oper/Develop HCM 541 0.44 5% 49% 2358 745 83%
PPC PHA LAI THERMAL POWER JSC Electric-Generation HCM 532 1.57 20% 49% 1544  -445 1%
ITA~ TAN TAO INVESTMENT INDUSTRY Real Estate Oper/Develop HCM 400 1.51 29% 49% 80.8 231 77%
VPL VINPEARLLAND TOURISM JSC Resorts/Theme Parks HCM 376 0.07 18% 49% 118.1 1877 22%
VPL VINPEARLLAND TOURISM JSC Resorts/Theme Parks HCM 376 0.07 18% 49% 118.1 1877 22%
SHB SAIGON - HANOI COMMERICIAL Commer Banks Non-US Hanoi 362 n/a 5% 30% 92 3341 nfa
KBC KINH BAC CITY DEVELOPMENT SH Bldg-Residential/Commer Hanoi 349 1.82 12% 49% 131 227 1%
PVS PETROLEUM TECHNICAL SERVICES  Transport-Services Hanoi 345 2.07 9% 49% 137 9.9 15%
VCG VIET NAM CONSTRUCTION & IMPO  Building&Construct-Misc Hanoi 291 2.33 18% 49% 17 154 63%
VSH VINH SON - SONG HINH HYDROPO Electric-Generation HCM 263 0.43 29% 49% 524  12.6 8%
SJS SONGDA URBAN & INDUSTRIALZO  Building&Construct-Misc HCM 220 1.66 34% 49% 327 330 82%

Source: HSBC, Bloomberg, HOSE (Data as of end-June)
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Fixed income strategy

» Bank lending caps and interest subsidy schemes have led to

credit rationing...

» ...which tends to result in a misallocation of capital
» Further VGB weakness is likely unless SBV resorts to further

liquidity injections

Attempts by the authorities to kick-start bank
lending in order to meet the National Assembly’s
5% GDP growth target (1H09: 3.9% y-o-y) have
had some unintended consequences. While the
VND374trn subsidised lending programme
sponsored by the State Bank of Vietnam (SBV)
(under which the central bank provides a 4ppt-
interest rate subsidy payable over a nine-month
period) has been disbursed, the majority of these
loans involved the refinancing of existing

corporate liabilities.

The outstanding stock of bank loans at the end of
June was only 17% higher than at the end of 2008,
whereas full disbursement of the VND374trn in
subsidised loans would have been equivalent to at
least 30% bank lending growth. (The SBV has set
a 30% maximum target for bank lending growth
for 2009, which compares with an initial

projection of 21-23% earlier).

Moreover, the subsidised lending program has
resulted in credit rationing given a 10.5% cap on
lending rates to corporates. With bank term
deposit funding costs currently running at 9-10%,
the 10.5% loan ceiling rate encumbers the ability
of banks to extend loans to corporates profitably —
even with the SBV’s 4ppt-interest rate subsidy —
as the 50-150bp gross interest margin (before

10

subsidy rebates) does not offer a sufficient margin
to compensate for the capital that banks have to
set aside against these loans nor for potential

credit losses on these loans.

Therefore, a significant proportion of new bank

lending has either consisted of:
» Refinancing of existing loans

»  Credit provision to preferential borrowers
(notably by state-owned banks to SOEs, or
state-owned enterprises), which is a situation

akin to credit rationing, and

» Credit extension to consumers at lending rates
between 12% and 15% (the 10.5% loan

ceiling cap does not apply to consumer loans).

There are several consequences from these policy

measures:

» The liquidity situation among non-SOE
corporates reportedly remains tight, although
the SBV has stated that a majority of the
subsidised loans has gone to the private sector

rather than state-owned enterprises.

» Likewise, term bank liquidity is tight as much
of the available term liquidity has been

provided for loans to consumers and SOEs. In

HSBC <»
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turn, banks have started to issue bonds to
raise ferm liquidity, although it should be
noted that short-term liquidity remains ample
as illustrated by the O/N rate being quoted at
5.5-6%, or below the SBV’s refinancing rate.

» Credit rationing, which tends to result in a
misallocation of capital within an economy:
In the case of Vietnam, this may result from
the provision of loans to SOEs at subsidised
rates, while bank lending to consumers has
reportedly contributed to the strong stock
market rally in recent months (which in itself
represented a recovery from credit-crunch-
induced conditions). Moreover, banks have
hiked the rate on term deposits to as high as
9-10% in order to expand their consumer loan
books in an attempt to boost profitability (see

also further below).

» Financial repression — exemplified by the cap
on bank lending rates to corporates and the
corresponding tightness of bank interest
margins — has eroded bank profitability,
particularly among state-owned and joint-
stock banks that have provided the bulk of the
VND374trn in subsidised loans.

» The SBV’s subsidised lending programme,
which only applies for loans until year-end,
may delay a renewed rise in NPLs as and
when the repricing of these bank loans

beyond year-end dents corporate profitability.

On a separate note, local banks appear to have
accumulated significant amounts of VGBs
(Vietnam Government Bonds) during the sell-off
and subsequent rally in 2008 — booking much of
these unrealised gains on VGBs as profit. The
flipside of these book gains is that local banks are
now very reluctant to sell these VGBs for fear of
pushing book valuations on VGBs lower, even
when VGB yields are now at lower levels than

term deposit rates or yields at which some banks

are issuing short-dated paper to raise liquidity.
The latter also makes it unlikely that banks will
add to their holdings of VGBs.

The negative consequences for bank balance
sheets and profitability are exacerbated by the fact
that the Finance Ministry and the SBV have
begun to raise primary issuance yields higher to
attract buyers after repeated auction failures have
put the government further behind in its VGB
issuance schedule to fund its VND55trn

. . 2
borrowing requirement”.

Higher VGB yields in both the primary and
secondary markets will continue to impair bank
balance sheets unless local banks are allowed to
transfer VGB holdings from trading and

available-for-sale books to their accrual books.

2 The IMF, in remarks made to the Vietnam — Informal Mid-
Year Consultative Group Meeting on 8-9 June stated that it
has recommended the government to limit its 2009
government’s financing requirement, which includes a

drawdown in government deposits, to 8.5% of GDP.

HSBC <»
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1. VGBs rallied in 2H08, leading to unrealised gains in bond
holdings...
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2. ...but VGB yields are on the rise again
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Market outlook

The likely outcome of this situation is difficult to
predict. Although the IMF has called for monetary
tightening in order to rein in rapid bank credit
growth and for an elimination of SBV’s interest
subsidy scheme and the cap on bank lending rates,
such measures would impair the authorities’
ability to achieve the 5% GDP growth target set
by the National Assembly besides potentially

contributing to renewed NPLs and a credit crunch.

Alternatively, the authorities may decide to
maintain the interest rate caps on bank loans and
loan subsidy scheme. However, this would require
the SBV to substantially increase the extension of
term liquidity to the banking system in order to
improve bank term liquidity, reduce bank funding
costs as well as to restart the financial
intermediation process to non-SOE corporates.
Such liquidity provision would also insulate banks
from further unrealised book losses on their
sizable holdings of VGBs while also allow the
government to return quickly to the bond market
to fund itself at reasonable VGB yields, although
at the risk of a potential rise in inflationary

pressure over the medium term.

12

However, an increased provision of SBV liquidity to
the banking system could put upward pressure on the
USD/VND, which has thus far depreciated by 4.8%
since the start of 2009 amid continued tight liquidity
conditions in the USD/VND FX market.

Against this backdrop, we do not recommend

exposure to VGBs for the time being.

Pieter van der Schaft
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EFX strategy

» The imbalance in the USD-VND market persists...
» ... but things appears stable, if fragile, for the time being
» The next risk to the FX market will likely come from a potential

re-widening of the trade deficit

Fragile but stable

1. NDF fix spread over official USD-VND spot
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The imbalance in the USD-VND market persists,
with the NDF fixing (our favoured indicator of
where spot USD-VND should be trading) spread
over the official spot widening out to VND450
(Chart 1). Our last article in these pages (see
Vietnam Monitor, May 2009) noted that the local
press had been anticipating an imminent policy
response to this imbalance, most likely in the form of
the introduction of a USD surrender requirement for
exporters. In the event, the government announced
that such a policy would not be implemented, nor
would the VND be devalued”.

3 “Vietnam vows no compulsory forex sales,” Reuters, 3 June
2009 and “Central Bank Has No Plans To Devalue Dong,”
Thanh Nien Daily, 21 May 2009.

2. USD-VND, midpoint, band, and NDF fix
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Still, the USD-VND market seems to have entered
a period of stability, with the daily NDF fixing
consolidating around 18290 (Chart 2). This has
probably been helped by more passive policy
employed in the background. The central bank has
likely been drip-feeding USD liquidity, while the
fear of the USD surrender requirement itself may
have helped discourage FX hoarding by
corporates’. The SBV also recently tightened
enforcement against methods that could be

construed as outside-the-band trading’. Although

4 “Exporters Ease Grip On Dollars,” Viet Nam News, 20 May
2009.

3 “Vietnam bans banks from charging extra for dollars,”

Bloomberg News, 1 July 2009.
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daily FX trading volumes are now below even
levels seen at this time last year, low levels of
liquidity are probably less of a concern: supply
and demand has become more stable and regular —
a consequence of a lack of interest and low levels
of positioning from short-term investors (see
equity section). Thus, with spot now more stable
and liquidity less of a concern, policymakers will
likely be more comfortable with conditions in the
FX market, and continue to only incrementally

manage things passively.

For the time being, therefore, FX risks will more
likely come from outside, rather than from within
the FX market itself. Although growth is
rebounding, inflation will not likely be an FX
market concern at least through the end of the
year. Instead, it may be a potential re-widening of
the trade deficit as the domestic recovery gathers

steam, which is the next concern for FX markets.

14

FX market reform still needed

And so we reiterate our view that policymakers
should show more flexibility in setting the daily
trading band midpoint (though not further
widening of the band) in order to realise the
gradual depreciation that the NDF market is
pricing, and which is in line with the
fundamentals. Moreover, a gradual shift should be
made to a market-based exchange-rate
management regime based on liquidity
management (via intervention) from the current
non-market-based regime based on a daily fix and
trading band. Such improvements to the exchange
rate regime would allow the FX market to better

manage volatility if market risks return.

Daniel Hui
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Addendum
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Macro framework

2004 2005 2006 2007 2008 2009f 2010f
Production, demand and employment
GDP growth (% y-0-y) 7.8 8.4 8.2 8.5 6.2 4.7 6.8
Nominal GDP (USDbn) 45.5 53.0 60.9 71.0 79.5 92.8 106.9
GDP per capita (USD) 555 638 724 833 921 1,061 1,209
Private consumption (% y-0-y) 7.1 7.3 8.3 9.6 7.3 34 6.2
Government consumption (% y-0-y) 7.8 8.1 8.6 9.0 5.8 6.5 6.0
Investment (% y-0-y) 10.4 9.7 9.9 23.0 13.2 3.2 6.7
Industrial production (% y-0-y) 17.6 25.5 16.0 11.6 11.8 5.2 11.5
Gross domestic saving (% GDP) 32.0 34.6 35.0 325 32.6 31.9 32.0
Unemployment rate, end-year (%) 5.6 5.3 4.8 4.6 47 5.4 5.3
Prices
CPI, average (% y-o-y) 7.8 8.3 7.5 8.3 23.0 7.5 10.1
CPI, end-year (% y-0-y) 9.7 8.8 6.6 12.6 19.9 75 10.0
PPI, end-year (% y-o-y) 7.8 4.4 4.2 6.8 20.0 2.0 10.0
Money, FX & interest rates
Broad money supply M2, average (% y-0-y) 29.5 29.8 33.6 43.2 25.0 15.0 20.0
Real private sector credit growth (% y-0-y) 26.0 28.7 235 4.7 4.7 17.5 14.9
Policy rate, end-year (%) 7.50 7.75 7.75 8.25 8.50 7.00 8.00
5yr yield, end-year (%) 8.50 8.75 8.30 8.73 10.00 10.00 10.00
VND /USD, end-year 15,754 15,896 16,050 16,017 17,483 18,200 18,200
VND /USD, average 15,738 15,866 16,006 16,096 16,759 17,961 18,200
VND /EUR, end-year 21,425 18,751 21,164 23,385 24,301 27,300 27,300
VND /EUR, average 20,460 19,753 20,114 22,373 24,405 26,246 27,300
External sector
Merchandise exports (USDbn) 26.5 324 39.6 48.6 63.1 59.7 67.0
Merchandise imports (USDbn) 28.8 33.3 44.4 62.7 80.6 68.4 71.3
Trade balance (USDbn) 2.3 0.8 -4.8 -14.1 -17.5 8.7 -10.3
Current account balance (USDbn) -1.0 0.6 0.2 -7.0 9.2 5.2 5.0
Current account balance (% GDP) 2.1 -1.1 0.3 9.8 -11.6 5.6 4.7
Net FDI (USDbn) 1.9 2.0 24 6.6 1.5 5.0 6.0
Net FDI (% GDP) 441 38 39 9.3 14.5 5.4 5.6
Current account balance plus FDI (% GDP) 2.0 2.7 37 -0.6 2.8 0.2 0.9
Exports (% y-0-y) 314 225 22.1 22.7 29.9 5.4 12.2
Imports (% y-0-y) 26.6 15.7 334 41.2 285 -15.1 13.0
International FX reserves (USDbn) 7.0 9.0 13.4 235 22.0 20.0 23.0
Import cover (months) 2.9 3.2 3.6 45 3.3 35 3.6
Public and external solvency indicators
Gross external debt (USDbn) 13.5 14.2 15.6 19.3 21.8 23.0 25.0
Short term external debt (% of int'l reserves) 21.4 17.8 13.4 20.9 21.8 22,5 23.9
Private sector external debt (USDbn) 0.9 1.6 1.7 2.7 3.0 3.0 3.0
Consolidated government balance (% GDP) -4.9 -4.9 5.0 5.0 5.0 8.0 -7.0
Primary balance (% GDP) -3.0 -3.0 35 -34 2.5 -5.0 -4.0
Gross public domestic debt (VNDbn) 7.0 9.2 11.3 124 14.5 20.6 26.0
Gross public domestic debt (% GDP) 15.4 17.4 18.6 19.4 20.8 23.0 24.8
Gross public external debt (USDbn) 12.6 12.6 13.9 16.6 18.8 20.0 22.0
Gross public external debt (% GDP) 21.7 23.8 22.9 234 23.6 23.0 22.0

Source: HSBC

15



Asia / Vietnam I ISBC 4»
Economics & Strategy

8 July 2009

Disclosure appendix

Analyst certification

The following analyst(s), who is(are) primarily responsible for this report, certifies(y) that the opinion(s) on the subject
security(ies) or issuer(s) and any other views or forecasts expressed herein accurately reflect their personal view(s) and that no
part of their compensation was, is or will be directly or indirectly related to the specific recommendation(s) or views contained
in this research report: Pieter Van Der Schaft, Garry Evans, Daniel Hui, Virgil Esguerra and Prakriti Sofat

This report is designed for, and should only be utilised by, institutional investors. Furthermore, HSBC believes an investor's
decision to make an investment should depend on individual circumstances such as the investor's existing holdings and other
considerations.

Analysts are paid in part by reference to the profitability of HSBC which includes investment banking revenues.

For disclosures in respect of any company, please see the most recently published report on that company available at
www.hsbcnet.com/research.

* HSBC Legal Entities are listed in the Disclaimer below.

Additional disclosures

1 Thisreport is dated as at 08 July 2009.

2 All market data included in this report are dated as at close 07 July 2009, unless otherwise indicated in the report.

3 HSBC has procedures in place to identify and manage any potential conflicts of interest that arise in connection with its
Research business. HSBC's analysts and its other staff who are involved in the preparation and dissemination of Research
operate and have a management reporting line independent of HSBC's Investment Banking business. Chinese Wall
procedures are in place between the Investment Banking and Research businesses to ensure that any confidential and/or
price sensitive information is handled in an appropriate manner.

16



Asia / Vietnam I ISBC 4»
Economics & Strategy

8 July 2009

Disclaimer

* Legal entities as at 22 October 2008 Issuer of report
'UAE' HSBC Bank Middle East Limited, Dubai; 'HK' The Hongkong and Shanghai Banking The
Corporation Limited, Hong Kong;, 'TW' HSBC Securities (Taiwan) Corporation Limited; 'CA’ . . =
HSBC Securities (Canada) Inc, Toronto; HSBC Bank, Paris branch; HSBC France; 'DE' HSBC Banking Corpora’tlon Limited
Trinkaus & Burkhardt AG, Dusseldorf; 000 HSBC Bank (RR), Moscow; 'IN' HSBC Securities Level 19, 1 Queen’s Road Central
and Capital Markets (India) Private Limited, Mumbai; 'JP' HSBC Securities (Japan) Limited, Hong Kong SAR

Tokyo; 'EG' HSBC Securities Egypt S.A.E., Cairo; 'CN' HSBC Investment Bank Asia Limited, Telephone: +852 2843 9111
Beijing Representative Office; The Hongkong and Shanghai Banking Corporation Limited, Telex: 75100 CAPEL HX
Singapore branch; The Hongkong and Shanghai Banking Corporation Limited, Seoul Securities Fax: +852 2596 0200

Branch; HSBC Securities (South Africa) (Pty) Ltd, Johannesburg; 'GR' HSBC Pantelakis
Securities S.A., Athens; HSBC Bank plc, London, Madrid, Milan, Stockholm, Tel Aviv, 'US’
HSBC Securities (USA) Inc, New York; HSBC Yatirim Menkul Degerler A.S., Istanbul; HSBC
Meéxico, S.A., Institucion de Banca Miiltiple, Grupo Financiero HSBC, HSBC Bank Brasil S.A. -
Banco Miiltiplo, HSBC Bank Australia Limited, HSBC Bank Argentina S.A., HSBC Saudi Arabia
Limited.

This document has been issued by The Hongkong and Shanghai Banking Corporation Limited (“HSBC”) in the conduct of its Hong Kong
regulated business for the information of its institutional and professional customers; it is not intended for and should not be distributed to
retail customers in Hong Kong. The Hongkong and Shanghai Banking Corporation Limited is regulated by the Securities and Futures
Commission. All enquires by recipients in Hong Kong must be directed to your HSBC contact in Hong Kong. If it is received by a customer
of an affiliate of HSBC, its provision to the recipient is subject to the terms of business in place between the recipient and such affiliate. This
document is not and should not be construed as an offer to sell or the solicitation of an offer to purchase or subscribe for any investment.
HSBC has based this document on information obtained from sources it believes to be reliable but which it has not independently verified;
HSBC makes no guarantee, representation or warranty and accepts no responsibility or liability as to its accuracy or completeness.
Expressions of opinion are those of the Research Division of HSBC only and are subject to change without notice. HSBC and its affiliates
and/or their officers, directors and employees may have positions in any securities mentioned in this document (or in any related investment)
and may from time to time add to or dispose of any such securities (or investment). HSBC and its affiliates may act as market maker or have
assumed an underwriting commitment in the securities of companies discussed in this document (or in related investments), may sell them to
or buy them from customers on a principal basis and may also perform or seek to perform investment banking or underwriting services for or
relating to those companies.

HSBC Securities (USA) Inc. accepts responsibility for the content of this research report prepared by its non-US foreign affiliate. All U.S.
persons receiving and/or accessing this report and wishing to effect transactions in any security discussed herein should do so with HSBC
Securities (USA) Inc. in the United States and not with its non-US foreign affiliate, the issuer of this report.

In the UK this report may only be distributed to persons of a kind described in Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2001. The protections afforded by the UK regulatory regime are available only to those dealing with a
representative of HSBC Bank plc in the UK. In Singapore, this publication is distributed by The Hongkong and Shanghai Banking
Corporation Limited, Singapore Branch for the general information of institutional investors or other persons specified in Sections 274 and
304 of the Securities and Futures Act (Chapter 289) (“SFA”) and accredited investors and other persons in accordance with the conditions
specified in Sections 275 and 305 of the SFA. This publication is not a prospectus as defined in the SFA. It may not be further distributed in
whole or in part for any purpose. The Hongkong and Shanghai Banking Corporation Limited Singapore Branch is regulated by the Monetary
Authority of Singapore. In Australia, this publication has been distributed by The Hongkong and Shanghai Banking Corporation Limited
(ABN 65 117 925 970, AFSL 301737) for the general information of its “wholesale” customers (as defined in the Corporations Act 2001).
Where distributed to retail customers, this research is distributed by HSBC Bank Australia Limited (AFSL No. 232595). These respective
entities make no representations that the products or services mentioned in this document are available to persons in Australia or are
necessarily suitable for any particular person or appropriate in accordance with local law. No consideration has been given to the particular
investment objectives, financial situation or particular needs of any recipient.

In Japan, this publication has been distributed by HSBC Securities (Japan) Limited. It may not be further distributed in whole or in part for
any purpose.

© Copyright. The Hongkong and Shanghai Banking Corporation Limited 2009, ALL RIGHTS RESERVED. No part of this publication may
be reproduced, stored in a retrieval system, or transmitted, on any form or by any means, electronic, mechanical, photocopying, recording, or
otherwise, without the prior written permission of The Hongkong and Shanghai Banking Corporation Limited. MICA (P) 258/09/2008

Hongkong and Shanghai

Website: www.research.hsbc.com

17



GEMs Research Team

Multi-asset

Global

Philip Poole

Global Head of Emerging Markets Research

+44 20 7991 5641 philip.poole @ hsbcib.com
Economics

Latin America

Jonathan Heath

Chief Economist, Latin America

+52 55 5721 2176 jonathan.heath @ hsbc.com.mx
Ramiro D Blazquez

+54 11 4348 5759 ramiro.blazquez @ hsbc.com.ar
Lorena Dominguez

+52 55 5721 2172 lorena.dominguez @ hsbc.com.mx
Javier Finkman

+54 11 4344 8144 javier.finkman @hsbc.com.ar
Tatiana G Gomes

+55 11 33718183 tatiana.g.gomes @hsbc.com.br
Andre Loes

+55 11 3371 8184 andre.a.loes @hsbc.com.br
Sergio Martin

+52 55 5721 2164 sergio.martinm @ hsbc.com.mx
Asia

Qu Hongbin

+852 2822 2025 hongbinqu @hsbc.com.hk
Frederic Neumann

+852 2822 4556 fredericneumann @hsbc.com.hk

Robert Prior-Wandesforde

+65 6239 0840 robert.prior-wandesforde @hsbc.com.sg
Janus Chan
+852 2996 6975
Seiji Shiraishi
+886 81 5203 3802  seiji.shiraishi@hsbc.co.jp
Prakiti Sofat

+65 6230 2879
Christopher Wong
+852 2996 6917
CEEMEA

Juliet Sampson
+44 20 7991 5651 juliet.sampson@hsbcib.com
Kubilay Ozturk

+44 20 7991 6045 kubilay.ozturk @hsbcib.com
Alexander Morozov
+7 49 5721 1577
Murat Ulgen

+90 21 2366 1625 murat.ulgen@hsbc.com.tr
Simon Williams
+971 4 423 6925
Credit

Dilip Shahani
+852 2822 4520
Keith Chan
+852 2822 4522
Sheldon Chan
+852 2822 3232
Olga Fedotova
+44 20 7992 3707 olga.fedotova @hsbcib.com
Devendran Mahendran

januschan@hsbc.com.hk

prakritisofat@hsbc.com.sg

christopherwong@hsbc.com.hk

alexander.morozov@ hsbc.com

simon.williams @hsbc.com

dilipshahani @hsbc.com.hk
keithkfchan@hsbc.com.hk

sheldonchan @hsbc.com.hk

+852 2822 4521 devendran@hsbc.com.hk

Mary Ellen Olson

+852 2822 4524 mary.ellen.olson@hsbc.com.hk
Zhiming Zhang

+852 2822 4523 zhimingzhang @hsbc.com.hk
Keerthi Angammana

+44 20 79915431 keerthisri.angammana@hsbcib.com
Currency

Marjorie Hernandez

+1212 525 4109 marjorie.hernandez @us.hsbc.com

Daniel Hui

+852 2822 4340 danielpyhui @hsbc.com.hk
Perry Kojodjojo

+852 2996 6568 perrykojodjojo@hsbc.com.hk
Clyde Wardle

+1 212 525 3345
Richard Yetsenga
+852 2996 6565
Fixed Income
Pieter Van Der Schaft

clyde.wardle @us.hsbc.com

richard.yetsenga@hsbc.com.hk

+852 2822 4277 pietervanderschaft @hsbc.com.hk
Virgil Esguerra

+852 2822 4665 virgilesguerra@hsbc.com.hk
Pablo Goldberg

Head of Latin America Fixed Income Strategy

+1212 525 8729 pablo.a.goldberg @us.hsbc.com
Gordian Kemen

+1212 525 4326 gordian.x.kemen@us.hsbc.com
Alejandro Martinez-Cruz

+52 55 5721 2380 alejandro.martinezcr @hsbc.com.mx
Hernan M Yellati

+1212 525 6787 hernan.m.yellati@us.hsbc.com

Equity
CEEMEA

Europe
Will Manuel

HSBC <»

Head of CEEMEA Company Research

+44 20 7992 3602
John Lomax

will.manuel @hsbcib.com

Head of Equity Strategy, GEMs

+44 20 7992 3712
Maciej Baranski
+44 20 7991 6782
Herve Drouet
+44 20 7991 6827
Sergey Fedoseev
+44 20 7991 6831

john.lomax@hsbcib.com
maciej.baranski@hsbcib.com
herve.drouet@hsbcib.com

sergey.fedoseev@hsbcib.com

Veronika Lyssogorskaya

+44 20 7992 3684
Wietse Nijenhuis
+44 20 7992 3680
Anisa Redman

+44 20 7991 6822

Sub-Saharan Africa
Umulinga Karangwa

+44 20 7992 3685

veronika.lyssogorskaya @hsbcib.com
wietse.nijenhuis @hsbcib.com

anisa.redman@hsbcib.com

umulinga.karangwa @ hsbcib.com

Marcel Mballa-Ekobena

+44 20 7991 6809
Turkey
Cenk Orcan

marcel.mballa-ekobena @hsbcib.com

Co-Head of Turkey Equity Research

+90 212 376 4614
Bulent Yurdagul

cenkorcan@hsbc.com.tr

Co-Head of Turkey Equity Research

+90 212 376 4612
Levent Bayar
+90 212 376 4617
Erol Hullu

+90 212 376 4616
Tamer Sengun
+90 212 376 4615
Israel

Avshalom Shimei
+9723710 1197
Yonah Weisz
+9723710 1198

bulentyurdagul @hsbc.com.tr
leventbayar @ hsbc.com.tr
erolhullu@hsbc.com.tr

tamersengun@hsbc.com.tr

avshalomshimei@hsbc.com

yonahweisz@hsbc.com

United Arab Emirates

Kunal Bajaj
+971 4 507 7458
David Lepper
+971 4 423 6932
Ankur Khetawat
+971 4 423 6930
David Kinsey
+971 4 423 6928

Vikram Viswanathan

+971 4 423 6931
Egypt

Ahmed Hafez Saad

+202 2529 8436
Alia El Mehelmy
+202 2529 8438
Shirin Panicker
+202 2529 8439
Saudi Arabia
Tareq Alarifi
+966 1299 2105
Aybek Islamov
+966 1299 2102
Raj Sinha

+966 1299 2100

kunalbajaj@hsbc.com

davidlepper @hsbc.com

ankur.khetawat@ hsbc.com

david.r.kinsey@hsbc.com

vikramviswanathan @hsbc.co.in

ahmedhafezsaad @ hsbc.com
aliaelmehelmy@hsbc.com

shirinpanicker @hsbc.com

tareqgalarifi@hsbc.com
aybek.islamov@ hsbcib.com

raj.sinha@hsbc.com

Aleksandar Stojanovski

+966 1299 2104
Asia

aleksandar.stojanovski@hsbc.com

Research Management

Chris Georgs
+852 2996 6753

Herald van der Linde

+852 2996 6575
Real Estate
Louisa Fok

+852 2996 6629
Michelle Kwok
+852 2996 6918
Ashutosh Narkar
+91 22 3023 1474
Alvin Wong

+852 2996 6621

chris.georgs @hsbc.com.hk

heraldvanderlinde @hsbc.com.hk

louisawmfok @hsbc.com.hk
michellekwok @hsbc.com.hk
ashutoshnarkar @hsbc.co.in

alvincmwong @hsbc.com.hk


mailto:prakritisofat@hsbc.com.sg
mailto:yonahweisz@hsbc.com
mailto:chris.georgs@hsbc.com.hk

HSBC <»

GEMs Research Team (continued)

Banks
Todd Dunivant

Head of Banks, Asia-Pacific

+852 2996 6599
Saumya Agarwal
+91 22 2268 1235
Sarah Hung
+886 2 8725 6026
Kathy Park

+82 2 3706 8755
York Pun

+852 2822 4396
Shary Wu

+852 2996 6585
China

Ken Ho

+852 2996 6593
Elaine Lam

+852 2822 4398
Insurance

John Russell
+852 2822 "4321
Patricia Cheng
+852 2996 6584
Industrials
Steve Man

+852 2822 4395
Sumeet Agrawal
+91 22 2268 1243

tdunivant@hsbc.com.hk
saumyaagarwal @hsbc.co.in
sarahychung @hsbc.com.tw
kathypark @ kr.hsbc.com
yorkkypun @hsbc.com.hk

sharywu@hsbc.com.hk

kenho @hsbc.com.hk

elainehlam @hsbc.com.hk

john.russell@hsbc.com.hk

patriciacheng@hsbc.com.hk

steveyfman @hsbc.com.hk

sumeetagrawal @hsbcib.in

Transport / Conglomerates

Mark Webb

+852 2996 6574
Sachin Gupta
+91 22 2268 1079
Parash Jain
+852 2996 6717
Eric Lin

+852 2996 6570
Azura Shahrim
+852 2996 6976

Natural Resources

Daniel Kang
+852 2996 6669
Chris Chan
+852 2996 6619
Gary Chiu
+852 2822 4297

Steven Hong Xing Li

+852 2996 6941
Sarah Mak
+852 2822 4551
Scully Tsoi
+852 2996 6620
Equity Strategy
Garry Evans
+852 2996 6916
Vivek Misra

+91 80 3001 3699
Steven Sun
+852 2822 4298
Jacqueline Tse
+852 2996 6602

Consumer & Retail

Jessie Guo
+852 2996 6572
Percy Panthaki
+91 22 2268 1240
Sean Yang

+852 2822 4342
T™MT

Tucker Grinnan
+852 2822 4686
Steven C Pelayo
+852 2822 4391

Yogesh Aggarwal

+91 22 2268 1246
Neale Anderason

+886 813 5203 3826

Nam Park

+852 2822 6591
Rajiv Sharma
+91 22 2268 1239
Walden Shing
+852 2996 6751

markwebb @hsbc.com.hk
sachin1gupta@hsbc.co.in
parashjain@hsbc.com.hk
ericpklin@hsbc.com.hk

azurashahrim @hsbc.com.hk

danielkang @hsbc.com.hk
chris.chan@hsbc.com.hk
garychiu@hsbc.com.hk
stevenhongxingli@hsbc.com.hk
sarahmak@hsbc.com.hk

scullytsoi @hsbc.com.hk

garryevans @hsbc.com.hk
vivekmisra@hsbc.co.in
stevensun @hsbc.com.hk

jacquelinetse @hsbc.com.hk

jessieytguo@hsbc.com.hk
percypanthaki @hsbc.co.in

seanyang @hsbc.com.hk

tuckergrinnan@hsbc.com.hk
stevenpelayo @ hsbc.com.hk
yogeshaggarwal @hsbc.co.in
neale.anderson @hsbc.co.jp
nampark@hsbc.com.hk
rajivsharma@hsbc.co.in

waldenshing@hsbc.com.hk

Frank Su

+8862 8725 6025
Christine Wang
+8862 8725 6024
Wanli Wang
+8862 8725 6020
Tse-yong Yao
+852 2822 4397
Small & Mid-cap
Suman Guliani
+91 80 3001 3747
Sandeep Somani
+91 22 2268 1245
Latin America
Patrick Boucher

frankkssu @ hsbc.com.tw
christineccwang@hsbc.com.tw
wanliwang@hsbc.com.tw

tse-yongyao @hsbc.com.hk

sumanguliani @hsbc.co.in

sandeepsomani @hsbc.co.in

Head of Research, Americas

+1212 525 7632 patrick.j.boucher@us.hsbc.com
Alexandre Gartner

Head of Equity Research, Brazil

+55 11 3371 8181 alexandre.gartner@hsbc.com.br
Juan Carlos Mateos

Head of Equity Research, Mexico

+52 55 5721 3607 juan.mateos @ hsbc.com.mx
Consumer Brands & Retail

Manisha A Chaudhry
+1 212 525 3035
Francisco J Chevez

manisha.a.chaudhry@us.hsbc.com

+1 212 525 5350
Pedro Herrera
+1212 5255126
Diego Maia

+55 11 33718192
Lauren Torres
+1212 525 6972
James Watson
+1 212 525 4905
Financials
Victor Galliano
+1212 525 5253
Mariel Santiago
+1212 525 5418

francisco.j.chevez@us.hsbc.com
pedro.herrera@us.hsbc.com
diego.t.maia@hsbc.com.br
lauren.torres @us.hsbc.com

james.c.watson@us.hsbc.com

victor.galliano@us.hsbc.com

mariel.x.santiago @us.hsbc.com

Transportation & Logistics

Vanessa Ferraz
+55 11 3371 8190

Murilo Freiberger

+55 11 3371 8197
Industrials

vanessa.c.ferraz@hsbc.com.br

murilo.freiberger @ hsbc.com.br

Vivian Salomon-Karam
Construction & Engineering/Infrastructure, Mexico

+52 55 5721 2173

vivian.salomon@hsbc.com.mx

Natural Resources and Energy

Hassan Ahmed
+1 212 525 5359
Jordi Dominguez
+1 212 525 3460
Victor Flores
+1212 525 3053

Diana P Lawrence

+1212 525 5150
Lucia Marquez
+1 212 525 7669

Reginaldo Pereira

+55 11 3371 8203
Anisa Redman
+44 20 7991 6822

hassan.ahmed@us.hsbc.com
jordi.x.dominguez@us.hsbc.com
victor.flores @us.hsbc.com
diana.p.lawrence @us.hsbc.com
lucia.x.marquez @us.hsbc.com
reginaldo.l.pereira@hsbc.com.br

anisa.redman @hsbcib.com

Telecoms, Media & Technology

Richard Dineen
+1212 525 6707

Gabriel E Gonzalez

+52 55 5721 2580
Equity Strategy
John Lomax

richard.dineen@us.hsbc.com

gabriel.e.gonzalez@ hsbc.com.mx

Head of Equity Strategy, GEMs

+44 20 7992 3712
Jaime Aguiliera
Strategist

+52 55 5721 2379

john.lomax@hsbcib.com

jamie.aguiliera@hsbc.com.mx


mailto:nampark@hsbc.com.hk
mailto:manisha.a.chaudhry@us.hsbc.com
mailto:francisco.j.chevez@us.hsbc.com
mailto:pedro.herrera@us.hsbc.com
mailto:lauren.torres@us.hsbc.com
mailto:lauren.torres@us.hsbc.com

	Front Page (Page View)
	Vietnam Monitor (Issue 24)
	Economics
	The recovery has begun
	Inflation
	Trade balance
	Policy on hold

	Equity strategy
	Run-up stretches valuations

	Fixed income strategy
	Market outlook

	FX strategy
	Fragile but stable
	FX market reform still needed

	Addendum
	Disclosure appendix
	Analyst certification
	Additional disclosures

	Disclaimer



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.5
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (PDF settings file for CGI Printers - Produces High Definition print ready PDF's. 26/06/06 - Craig Brown)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


