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TS 2018/07/12
RS | VN-Index |HNX—Index| UPCoM
g3 898.5 100.4 48.8
% H 0.60 1.94 -0.11
% 5 -0.10 4.20 -0.87
% H -11.98 -13.78 -7.87
% 16.06 -0.12  -13.70
BXE (HEE)
= H 2,949.65  529.93 201.90
Hi—H 2,103.41  336.70 140.65
Hig 3,129.07  522.06 149.65
& (HREE)
i 212.23 11.46  28.69
Hi 276.49 10.63  27.78
AE (64.26) 0.83 0.91
(it YL
REE 152 76 72
TR 117 59 56
FExe 84 249 606
ip it
P/E Az&kk 17x 10.7x 9.8x
HETE OKE) 2,836 189 796
A BRI 2.34 2.79 431
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JF - Bloomberg — Yuanta Retail Research

VNINDEX

HNX INDEX
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WO ZH - = RSPV & E Ry 24 JRIE - [E - SNEIERAS
G FAXRER - EHHEE 650 [/ -

WEH S » VN 58 38 0.6% & 898.51 Bh s HNX F58 3k 1.79% &
100.28 %L > Upcom #5%#/MiE FEE 0.08% % 48.85 « VHM > VRE °
BVH > DHG > GAS EEEER: » LHIR{TH VCB » BID » CTG >
MBB > VPB » ACB & F B {EEE E5E) /)

A BRI A B A S E R P INE R RLLAEE 49% - fTZefeil
YSERE - VIC 2R T #E » fE[BIE) AR 130,000 #E 2 miAEE T
k2SR 128,000 HkfE -

T et

HAMTER R I RE G AR - VN FEETREE TG 910-915 EhHY
HlE o [Flly o FEIIE PR RN T o JAIM o REMMEIRIAMRE - &
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WREEE ME - THEREABEE ARG -

BAP I TR HE R R AR RIS TR - JF R ARG HIPH T

& 2 VN-Index 9 939.13 BEAT HNX-Index BY 104.65 Bh - [RHE » Pz
REGITEE TTEER MY > HIRFEERIEMIINE -

SOERRY A SEEREEM ¢ 12% MRS / 88% (Y4
(REZ R E 7 T — E P )

YUANTA SECURITIES VIETNAM - RETAIL RESEARCH

YUTA<GO> /45 1 &



AN Cc5ng Ty Chung Khoan _Yuan

a
\/ \J Yuanita Viét Nam Secun;les Viefnam www.yuanta.com.vn

We Create Fortune
s ag i

WVNINDEX - Caily 711272018 Open B31.21, Hi 805.72, Lo 884,75, Close 888 51 (0.6%) MA1(50) = 989,97, MA2(100) = 1,061.80, BBTop(20,2) = 1,021.62. BEBol(20,.2) = B74 69, MA3(20) = 848,15

WVNINDEX - Volurne = 90,464, 328,00, MA(Volurne 20) = 128,392 536,00
”””ull“l'umlll AN s 1Ir|"I||'4|.r.11|'|||||1f'||||‘h1ff|‘|hi“]ll‘l].r‘l‘“l I|\||'|||1H”H|_|M-|lmh-_il-l.lu.lm|-|In|[r[“h]rr||ﬁ|”|||.”.|.I||”|'||'I-|||”._..|'._.. FVNEryta s aent 110808 EFMINTT rus resrrs s m
:u‘kg:ll N Oclober . ‘Nw:’m IDecember 2018 February March Apnil Iy Tun Jul

VN-Index 752015 il7 45 &%

HMNXINDEX - Caily 711272018 Open 98.73, Hi 102,07, Lo 98.18, Close 100,43 (1.9%) MA1(50) = 113,67, MAZ(100) = 122.02, BBTep{20,2) = 117.69, BBE2(20,2) = 04,26, MA3(20) = 105,98
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HMNXINDEX - Volurne = 25,047 600.00, MA{Volurne 20) = 34,016,088.00

|‘|\:|J.JU".J..—,.H||H‘lﬂ[rn&m;..ilw.r.,1rwm;m;|l.|r|l4rfﬂlt|cu|m|ﬂl Tll'.|T|'['IIQLH|}|1|mlnmrlil:;lﬂ;f][lﬂll;lr[lnlhhﬂlll"l|T..mlfrl‘ll'|'|u'Iih"|u‘gfur.-...|.I.-|h iR e,

Crastes s, he

HNX-Index 75£(77i7745E 2

pRbT: P FHTJE 1 BHI& 2 XEE] THEE?2

VN-Index 58 T T 915.0 997.0 895.0 830.0

HNX-Index 58 T T 102.5 121.0 96.5 92.0

|
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R SRR

AL M wmrEiEl Ei A HEhE
HE =8 FHE%  E5% =18 FI % (i

AAA 17.00 | TRk TR 18.85 22.42

ACB 33.10 | Tk TR 34.76 46.17

BFC 24.90 | Tk TR 26.45 31.31

BHN 84.00 | Tk TR 91.26 130.07

BID 23.00 | Tk TR 25.09 35.23

BMP 52.00 | ik TR 57.91 63.44

BSR 15.90 | [k R 19.44

BVH 7250 | Rk TEE 78.82 102.55

BWE 16.05 | ik TR 16.98 19.72

CEO 11.70 | FEk TR 13.41 17.84

CHP 22.70 | Tk TR 23.34 23.35

CSM 12.80 | FEk R 13.98 14.80 12.77 | -13.51%

CTD 139.50 | Bk b 149.03 155.00 | 128.22 | -10.00%

CTG 21.80 | Fik TR 23.55 31.58

CTI 29.30 | Rk TR 29.34 33.12

CVT 22.90 | Tk TR 25.32 33.98

DGW 21.50 | Rk TBE 23.18 16.40 24.79 51.14% | EHH

DHA 26.90 | Tk TR 27.47 28.49

DHC 38.00 | ik TR 43.12 46.93

DHG | 100.00 | Tk LR 106.25 115.00 96.90 | -13.04%

DPG 4590 | Rk TR 53.98 62.77

DPM 16.70 | FEk TR 17.40 18.72

DPR 38.20 | Rk TR 39.66 42.17

DQC 31.00 | Tk TR 33.01 36.25

DRC 2220 | Rk TR 23.52 23.95

DXG 21.10 | Rk TBE 23.37 23.80 26.32 10.59% | EHH

ELC 9.19 | Rk TR 10.09 12.46

FCN 15.20 | FEk R 16.74 17.70 13.88 | -14.12%

FIT 3.93 | FEk TR 4.34 5.80

FMC 19.65 | ik TR 21.14 24.44

FPT 38.80 | ik TR 42.44 49.37

GAS 79.00 | Rk TR 85.02 111.01

GIL 39.50 | Rk TBE 41.44 34.90 40.00 14.62%

GMD 23.70 | Rk TR 25.28 29.31

GTN 8.45 | ik TR 9.19 11.18

HAG 5.00 | Lk TR 5.01 476 | -0.20% 43.84

HAX 16.30 | ik TR 17.02 18.67

HBC 20.60 | Tk TR 22.97 25.90 2152 | -16.91%

|
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HDB 33.00 | ik TR 37.11 44.56

HNG 11.75 | B3 Ik 8.36 10.63 | 40.55% 8.20 10.80 43.29%
HPG 33.75 | Tk TR 37.85 43.80 36.33 | -17.06%
HSG 9.96 | Kk TR 11.05 13.72

HT1 10.90 | ik TR 11.64 13.92

HUT 470 | TR TR 5.57 7.82

HVN 30.20 | Rk TR 32.49 40.09

ITD 11.80 | Bk R 12.63 12.40 11.14 -4.84%
KBC 11.10 | FEk TR 11.88 14.31

KDH 29.10 | Tk TR 30.29 35.78

KSB 30.55 | Rk TR 34.68 40.92

LCG 9.00 | ik TR 9.53 10.40

LIX 40.20 | Rk TR 42.50 46.33

LPB 10.20 | FEE TR 11.29 14.25

LSS 7.17 | FEk TR 7.79 9.08

MSN 74.00 | Rk TR 79.10 97.17

MWG | 102.00 | T TR 111.75 121.00 | 104.78 | -13.40%
NKG 13.25 | Tk TR 14.93 18.17

NLG 28.45 | Tk TR 29.68 31.83

NT2 29.80 | Bk TR 29.80 28.85 0.00% 31.66

NTL 9.50 | Rk Ik 9.88 10.45 8.94 -9.09%
NTP 4250 | PRk TR 45.82 56.63

PAC 38.50 | LBk TR 42.50 38.23 | -9.41% 42.18

PC1 32.00 | ki Tk 32.30 30.68 | -0.93% 34.50

PDR 2520 | Rk TR 26.83 33.68

PGC 14.30 | Lk TR 14.35 13.90 | -0.35% 15.72

PHR 20.00 | Tk TR 20.56 25.95

PLC 16.60 | ik TR 16.94 19.08

PLX 53.50 | Tk TR 58.15 71.25

PNJ 82.20 | Tk TR 89.12 119.11

POW 11.70 | Tk R 12.79

PPC 16.90 | ik TR 17.93 19.21

PTB 55.40 | Fik TR 58.62 67.24

PVD 12.30 | FEE TR 13.80 17.61

PVI 29.00 | Tk TR 29.82 34.16

PVS 15.40 | Rk TR 17.25 21.86

PXS 489 | Ik TR 5.09 6.43

RAL 91.00 | Tk TR 98.14 118.45

REE 29.65 | Nk TR 31.64 36.36

SAB 218.10 | Rk R 231.20 252.40 | 207.41 | -13.59%
SAM 6.81 | ik TR 7.01 7.88

SBV 2750 | Tk TR 27.57 31.14

SCR 8.20 | ik TR 8.60 11.11

|
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SHI 6.45 | EJE Ik 7.00 6.38 | -7.86% 6.99 5.88 -7.73%
SJS 17.80 | ik TBE 19.53 24.76

SKG 18.00 | ik TR 19.58 20.60 19.70 -4.35% | EHH
Ssl 26.10 | Pk TR 29.51 57.67

STB 10.15 | FEk TR 10.96 13.83

svC 43.00 | FEE TBE 46.21 51.89

TCM 16.30 | ik TER 18.17 22.70

TDH 12.00 | FEE TR 13.68 15.78

TLH 7.60 | TEE TR 8.32 9.84

T™T 6.70 | TBE TBE 7.33 8.98

TNG 9.90 | Rk TER 10.64 12.06

TYA 10.10 | FEE TR 11.56 13.44

VCB 52.40 | Pk TR 56.34 64.41

VFG 38.00 | Tk R 40.26 44.69 33.47 | -14.97%
VGC 17.00 | FEk TER 19.28 26.55

VIB 23.90 | Tk TR 26.25 34.84

VIC 103.00 | ik TR 110.19 109.53

VIP 6.65 | Bk TBE 6.92 6.71 6.82 1.52% | BHH
vJc 130.40 | ik TR 142.05 154.12

VKC 6.00 | Tk & 6.35 6.80 568 | -11.76%
VNM 168.30 | ik TR 173.80 184.77

VPB 26.35 | Rk TR 28.96 33.19

VRC 15.70 | FEk TR 17.07 19.26

VRE 36.50 | Rk TR 38.77 48.95

VSC 31.30 | Tk R 35.13 35.30 29.50 | -11.33%
VSH 17.00 | Bk R 17.20 17.40 16.36 -2.30%

|
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ST S BFT (HSX) THAERER BT (HSX) UPCoM 8% 55F (UPCoM)
EEIEED EEINET SRS
898.51 0.60 100.43 1.94 UPCoM 48.82 (0.112)
VN30 883.87 0.31 HN30 177.59 1.66
VN Mid 880.53 0.86 VNX AllSh 1,256.90 0.58
VN Small 771.45 0.24

. R ME

R
#Hih
HE

EARRIEA

RS A

Cll
AMD
DXG
CTG
BID

212.23
276.49
(64.26)

1,750
160
1,000
900
900

L | e
(VND) %

6.6%
5.0%
5.0%
4.3%
4.1%

TEMES| TR

SJF
ASM
HDC
PVD
IDI

(700)
(350)
(300)
(300)
(250)

-3.8%
-3.1%
-2.4%
-2.4%
-2.3%

* TH{E > 5.000 {EJE > M > 15 (EE

HHERT RS HifE
RS A (&)

VIC

VHM
VNM
VCB
GAS

RERGE
IR S

RE
FLC
CTG
HAG
HPG
STB

328,737
294,757
244,245
188,523
151,202

3L (A
(EHEE)

5.17
4.61
4.09
3.33
3.16

6.89
5.23
5.51
6.41
4.73

A
wwss | B8

"FEﬁEﬂuﬂ%
gy

ND!
HUT
PVS

THERIA S

RS AR
ACB
vCs
SHB
VGC
PVS

SHB
ACB
PVS
VGC
NSH

11.46
10.63
0.83

300 4.2%
1,200 3.8%
400 3.4%
500 3.0%
300 2.6%

(300)  -2.3%
(100)  -2.1%
(100)  -0.6%

THi{E
(HE/E)

35,897
13,488
9,023
7,622
6,879
BE |
(HE)E) | 30H
5.97 6.97
4.20 4.97
1.59 3.61
1.46 2.69
1.08 1.09

R
a1

Etlj
HE

ERRRIE £
5,

NAW
VGT
SSN
VIB
MCH

"Fifﬁeauﬁé% TEk

BSR
ACV
POW
OIL

AR
RS
ACV

MCH

BSR

HVN

GVR

RERGE
RIFLAMEEE

RE
ART
POW
HAC
TBD
BSR

28.69
27.78
0.91

700
300
500
500
100

(1,500)
(200)
(1,000)
(100)
(100)

176,347
46,264
43,717
37,170
32,000

K3 ME
(BEHEE)
3.72
1.32
1.22
1.00
0.75

£ | g
(VND) %

4.5%
3.4%
3.2%
2.1%
0.1%

-3.8%
-1.4%
-1.2%
-0.9%
-0.7%

HifE
(&)

0.46
112
0.01
0.10
121

JF A BloomBerg & Yuanta Research

JF A BloomBerg & Yuanta Research

JF A BloomBerg & Yuanta Research
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HSX #M&4FH E/=E# (bil. VND)
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E1VFVN30
DXG

CTG

VGC

SHS
API

VCS
TNG

POW

VLC
SGN
SCS
LPB

UPCoM $} & H/EHY TOP 5 lEFE

www.yuanta.com.vn

Bi&#

(EEE)

15,428
13,908
6,172
4,903

3,200

HSX 9N EE/E1Y TOP 5 fE

3,910
1,812
1,183
323
318

2,635
1,845
515
512
454

Eeas

(A%

SSI

HPG

MSN

BID

VJC

LAS
SD9
S55

CAP
DGL

HNX SN EE/E 1T TOP 5 222

BSR
OIL

VGT
ACV
SKH

Hi#H
(HEE

(19,243)
(18,923)
(17,236)
(12,386)

(8,715)

(6,287)
(403)
(388)
(296)
(193)

(2,919)
(928)
(771)
(742)
(172)
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HEX St

HZwAZSHHEIEE (bil. VYND)

RS ez

250 N
197 214 EBE) R
200
150 135
. 101 VIS 57,000 KBC 16,780
100 69
50 23 . I 36 I HPG 28,283  E1VFVN30 16,453
] - [ |
0 - u i viC 18,893  VIC 7,725
-50 -6 .
-100 43 MSN 14,835 clil 5,904
-90
-150 -108
P P P PP (PP (PP PP PP
Q@Q@Q@Q@Q@Q««««\«\«\«\«\« o
PP M MO R S O E155% 5 Top 5 (2

B TR E AL
HSX #& A

1%

@

CANEEA " BEAEA = BERAA HNE(EA

JEA: FiinPro - Yuanta Retail Research

|
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60.00%

50.00%

40.00%

30.00%

20.00%

10.00%

REE T ETEES R

0.00%
S
3
-10,69%
N2
-20.00%

SET Index (ThaiLland) === ]C| Index (Indonesia)
HERFENSEE
| wE|  HE
P/B 1.9x 2.3x 2.1x
P/E 16.5x 20.6x 18.8x
ROE % 11.60 11.29 11.14

ROA % 3.03 2.97 2.37
bil.

HE USD 495.43 462.14 170.93
mil.

R G USD 1.18 0.41 0.06

BEF= % 3.14 2.31 1.71

JEREE

2.4x
17.0x
14.53
2.28

123.07

0.13
2.34

JF A BloomBerg & Yuanta Research

=== PCOMP Index (Philippines)

25.0x

20.0x

15.0x

10.0x

5.0x

0.0x

= VNINDEX (VietNam)

P/B P/E ROE  ROA

mThaiLland mIndonesia ®Philippines mVietNam
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YUANTA SECURITIES VIETNAM JOINT STOCK COMPANY

A2 B ER

Nguyen The Minh

CiEivagiie sl
+84 28 3622 6868 ext 3826
minh.nguyen@yuanta.com

Quach Duc Khanh Nguyen Trinh Ngoc Hong
[ aiin= 3= IER
+84 28 3622 6868 ext 3833 +84 28 3622 6868 ext 3832
khanh.quach@yuanta.com hong.nguyen@yuanta.com

{E A2 = 40 #8
Nguyen Thanh Tung Chung Kim Hoa $4:3 Phu Vinh Que
NSRRI YN ke Cho Lon 3328
+84 28 3622 6868 ext 3609 +84 28 3622 6868 ext 3828 +84 28 3622 6868
tung.nguyen@yuanta.com.vn hoa.chung@yuanta.com.vn que.phu@yuanta.com.vn
Nguyen Viet Quang Vo Thi Thu Thuy Bui Quoc Phong
Ha Noi 4337 58 Binh Duong 43X &3 Dong Nai 433 %%
+84 28 3622 6868 ext 3404 +84 28 3622 6868 ext 3505 +84 28 3622 6868
guang.nguyen@yuanta.com.vn thuy.vo@yuanta.com.vn phong.bui@yuanta.com.vn
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect
to each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal
views about those securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related
to the specific recommendations or views expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors add to their position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis
is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.
HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period.
Our thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors reduce their position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta
policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery
Series coverage does not have a formal 12 month Target Price and the recommendation is based on an investment period
specified by the analyst in the report.

Global Disclaimer

© 2018 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but
we do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy
any securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to change
without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients
and is not intended to provide tailored investment advice and does not take into account the individual financial situation and
objectives of any specific person who may receive this report. Investors should seek financial advice regarding the
appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report.
The information contained in this report has been compiled from sources believed to be reliable but no representation or warranty,
express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be construed as)
a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the
securities mentioned in this report must be effected through a registered broker-dealer under Section 15 of the Securities
Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta
research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong
Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner,
without the express written

|
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