an
7\

Coéng

Yuanfa

Ty ChUr‘}%

Khoan
t Nam

a
S ec:un;:es Viefnam

Yuan
www.yuanta.com.vn

We Create Fortune

BEHTS - B @&
THER &84 2018/07/20
B VN-Index | HNx-Index | UPCoM
) \ ik 933.4 107.6 50.6
% H -1.12 1.93 -0.07
% & 2.60 4.98 2.61
% H -4.85 -4.00 -2.82
% 4 21.47 9.09  -10.18
BE (HEE)
=H 3,669.33 552.41  204.63
Bi—H 3,929.36 63091  165.08
A 2,84497 49516  150.60
& (HEE)
¢ 808.61 18.74 8.93
HH 858.41 10.59  154.47
HEHE (49.80) 8.15 (145.54)
TSR R B
RRE 122 82 85
TEEZRE 145 73 77
FREFH 86 229 572
Epe2it
P/E ARziEE 17.7x 11.5x 9.7x
HEmifE OkE) 2,998 199 816
HE S TE R 2.28 2.63 4.14

945
940
935
930
925
920

108
107
106
105
104
103
102

JE A Bloomberg — Yuanta Retail Research

VNINDEX

HNX INDEX

2018/07/23 & H#

T E &

FHEAESEIEES|AEE > DL VEMVN30 ETF Y &4H & By S o
& B MIBIREES » TS AIRINE > WARE: VN 58T B
12 85 FERTUNTESESERE - J& VEMVN30 ETF H#E0IEER
WEAHSEE) - BER PNI _BJRAgH 1,100 J& - VPB fI VRE AlERS T
B

7 H 20 HLE4 > VPB AMffi 75 R EEENHEHTE AT

(HOSE) AMfiFARE VPB HEZE & i kg 2 =8 - VPBank HYEHEREURS
T 14.9 [EREIEANZE 24.3 {EHY - VPB NRAEEHEE 5% @ L=
TEE AR I B & VEMVN30 ETF B A ©

TEYE AT 5788 - SAB » VIC ZRAFICE KEE - Hir > SAB
{ZEE VN F58BUCER TR 10.58 B > BB S8R 7R (ACB » BID »
CTG > MBB)  #B#H% (HCM > SSI » VND @ SHS » MBS ) 830
ﬂ- o

SNEFEE H B E AR TS EE - EEEE 1800 BF - A > &
HSX 53E » & HEBEMEL 500 &g » HshgE VIC ST
2000 fBJE > T REINEE R - UPCOM _EANER S8 251
& IDC ez 1400 25 -

TRt

WMFEET SRR — BB 4R LREATE - MBS EEN
K~ RIRE o [ERF 0 IS A VN $585 930 BEFT HNX #5851 104
W AT RAEEA o AR R B R BE T 2REK o BEAh o BREIRAERE Lk
BAGENGAE S HRAH 2 TE L » BREZELLfItig i 2 Fr i &40 &Y 60%
E[H > FREAHT GRS s -

BAP I TR R4 R AR R ES Lk - WifE = A =1E
E{E VN $5%7 903.53 E5R1 HNX 5% 99.79 &b - (NIt - PTG
P& A RS O SRR ] -

fiEERR - BRERE DA S EAFSEENPS - T EE R 1E
AR o JRI > T EAREEERF NS o TR R AERAIE T E AR
VN 58 1021 BEAT HNX f5%5 115.30 Bk - (R - MR A&
AT A T T AR AV R SEER B -

AR S ERRLLG © 57% WUREEE / 43% HIFH &

SRR B AH AR RREL ] ¢ 24% HYRERE / 76% HIER &
(R ESE T | —HPYER)
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VNINDEX - Daily 7/20/2018 Open 938,83, Hi 941,94, Lo 930.26, Close £33,39 (-1.1%) MA1(50) = 97560, MAZ({100) = 1,051.82, BBTop(20,2) = 987.78, BBBol(20.2) = 874,76, MA3{20) = 931,27

VNINDEX - Velume = 178,891 504,00, MA(Volume, 20) = 130,848 368.00

mn I iw ]‘l_I[TrI'H] hl[llulhln[’rmn thﬁ‘]lmlunl[“ " A “ J‘|[ Jul I‘I[II |l|ﬂ|ﬂ|h 1|[—H| T o e e e e d2oco

“Delober 2018

VN-Index #5Z¢17 i 5 E%:

HMNXINDEX - Daily 7/20/2018 Open 105.58, Hi 107,82, Lo 104,32, Close 107 62 (1.5%) MA1(50) = 111,45, MA2(100) = 120.78, BBTop(20,2) = 112.27, BBBol20.2) = 95.38, MA3(20) = 10382

Irf ll"'

e i"

w w/
J /

jul"llwr.lll“' J,r
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5!_

HNXINDEX - Volume = 43,730,200.00, MAVolume 20) = 34,228 592.00

QL".L:{"L]J"”'|Lﬂ'};‘l@?“'I'“h"""""LL' i rlMﬂ“ﬂbﬂ!ﬁhlTIITI”THr “”m‘mldlhullllll ]'H' i '_1|IT||T|'|[|' hﬂwi[t.u'#-il.-llml.l NI .
o T HINXeIndex A5 R

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

VN-Index 58 iR T 997.0 1044.0 915.0 895.0

HNX-Index 58 R Tk 112.5 121.0 96.5 92.0

|
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RS EER
Bt i A HieE 4
FIH% HE =8 FI % (i
AAA 17.80 | ik TR 18.57 21.24
ACB 36.80 | Lk TR 35.60 31.68 3.37% 41.80
ACV 80.60 | Rk TER 85.06 96.67
BFC 25.50 | Rk TEE 26.33 28.97
BHN 85.20 | Fik TR 91.26 113.09
BID 25.40 | TR 25.80 2315 | -1.55% 31.14
BMP 55.30 | Rk TR 56.83 63.44
BSR 15.80 | Lk Tk 15.80 14.19 0.00% 20.28
BVH 71.00 | Tk TR 78.66 92.24
BWE 18.30 | Lk TR 17.70 16.16 3.39% 19.20
CEO 13.40 | L3 Tk 13.40 13.33 0.00% | E 15.97
CHP 2350 | E#k R 23.50 22.65 0.00% 23.50 23.35 0.00%
CSM 13.50 | [k g 13.98 14.39 12.77 -6.19%
CTD 151.00 | _EJE b 149.50 | 140.38 1.00% 161.20 | 128.22 -6.33%
CTG 2470 | LAk TEE 24.00 22.35 2.92% 28.07
CTI 30.65 | B3k TEE 29.60 27.99 3.55% 33.12
CVT 24.60 | TR 25.85 23.93 | -4.84% 29.58
DGW 23.90 | ik TR 23.90 23.18 0.00% | B 26.51
DHA 28.00 | Eik Tk 28.00 25.08 0.00% 28.49
DHC 37.50 | Rk TER 40.68 45.76
DHG 100.20 | Bk R 105.79 114.49 96.90 | -12.48%
DPG 34.95 | Tk TR 41.44 55.77
DPM 17.40 | Lk TER 17.70 16.86 | -1.69% 18.72
DPR 38.75 | Rk TR 39.34 41.40
DQC 31.00 | Tk TR 33.01 35.41
DRC 2430 | Bk % 23.70 22.80 2.53% 24.70 23.95 -1.62% | B
DXG 2450 | LAk TER 23.75 21.57 3.16% 29.38
ELC 8.97 | ik TR 9.80 11.48
FCN 15.65 | Tk R 16.50 17.70 13.88 | -11.58%
FIT 466 | ik TR 4.36 3.91 6.88% 5.21
FMC 21.70 | L3k TEE 21.20 19.87 2.36% 23.95
FPT 41.60 | B3R TER 42.90 39.73 | -3.03% 49.37
GAS 82.70 | Fik TR 85.02 103.15
GIL 41.00 | FEE R 41.44 34.90 40.00 17.48%
GMD 2450 | LAk TER 25.40 23.70 | -3.54% 28.65
GTN 9.80 | ik TER 9.20 8.84 6.52% 10.50
HAG 6.19 | _EJ3E LR 5.01 575 | 23.55% 6.26 5.68 1.12% | B
HAX 18.00 | Lk TR 17.60 15.72 2.27% 18.67

|
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HBC 23.20 | L3k TR 22.95 21.17 1.09% 27.24

HDB 35.40 | Tk TR 36.09 42.95

HNG 14.70 | L3 R 8.36 12.73 | 75.84% 8.20 9.63 79.27%
HPG 36.70 | LBk Tk 37.20 34.60 | -1.34% 42.50

HSG 11.65 | _Eik TR 11.55 10.37 0.87% 13.38

HT1 11.15 | FEE TR 11.64 12.91

HUT 520 | ik TER 5.43 6.72

HVN 33.00 | ki TER 29.80 39.08

ITD 12.00 | Bk i 12.63 12.40 11.14 -3.23%
KBC 11.80 | FEE TR 11.81 13.24

KDH 30.20 | Rk TER 30.29 33.78

KSB 31.80 | Tk TR 33.06 38.47

LCG 9.02 | Fik TR 9.34 10.28

LDG 13.00 | Lk TR 12.05 11.12 7.88% 15.06

LIX 41.70 | Rk TR 42.07 45.17

LPB 10.80 | ik TER 11.24 13.11

LSS 7.07 | Tk TR 7.66 8.46

MSN 79.10 | B TR 79.10 73.36 0.00% 90.22

MWG | 113.50 | Ei& R 112.00 | 104.88 1.34% 121.00 | 104.78 -6.20%
NKG 15.10 | L7 TEE 14.80 14.04 2.03% 17.58

NLG 30.75 | ik TR 29.80 28.35 3.19% 31.83

NT2 26.00 | Tk TR 29.80 26.14 | -1229% | B 28.69

NTL 10.30 | L& R 10.35 9.40 | -0.48% 10.45 8.94 -1.44%
NTP 4250 | Rk TEE 45.82 51.18

PAC 40.00 | B% TR 42.50 38.47 | -5.88% 42.18

PC1 3235 | Lk TR 32.30 30.68 0.15% 34.50

PDR 25.95 | Rk TER 26.83 29.57

PGC 14.00 | L7 TEE 14.35 13.90 | -2.44% 15.68

PHR 20.05 | Tk TR 20.56 23.77

PLX 56.10 | Tk TR 58.15 67.88

PNJ 95.10 | LAk TEE 90.30 85.62 5.32% 103.44

POW 12.90 | L7 TER 11.25 13.91

PPC 18.90 | Lk TR 18.50 17.41 2.16% 19.21

PTB 64.00 | Ejk LR 59.40 62.49 7.74% 64.00 63.62 0.00% | E
PVD 12.65 | ik TER 13.19 16.65

PVI 29.30 | Rk TER 29.82 33.76

PVS 16.80 | k7 TR 17.00 15.33 | -1.18% 20.82

PXS 495 | FEk TR 5.09 6.15

RAL 89.00 | Rk TR 96.31 110.00

REE 3270 | Eik Tk 32.80 31.52 | -0.30% 34.97

SAB 200.00 | Rk Tk 226.59 252.40 | 207.41| -17.83% | =
SAM 6.80 | Tk TR 7.01 7.64

SBV 27.25 | ik TER 27.00 26.10 0.93% 29.55

|
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SCR 8.80 | Lk Tk 8.75 8.18 0.57% 10.30

SHI 6.55 | ik Lk 7.00 6.38 | -6.43% 6.99 5.88 -6.29%
SJS 18.40 | ik TER 19.53 21.87

SKG 20.05 | Lk TR 20.05 19.44 0.00% | E 21.27

SSl 29.15 | Bk TR 29.51 34.19

STB 11.00 | k3 TBE 11.20 10.21 | -1.79% 12.71

svc 46.00 | [k TR 46.14 49.74

TCM 18.20 | Lk Tk 17.80 16.62 2.25% 20.79

TDH 12.15 | FEk TBE 12.71 14.78

TLH 7.70 | TFBE TBE 8.15 9.04

T™MT 5.99 | ik TER 6.80 8.59

TNG 11.70 | L& Tk 10.80 10.49 8.33% 11.90

TYA 10.70 | FEE Tk 11.34 12.65

VCB 56.80 | _Ejk TBE 57.50 52.78 | -1.22% 64.41

VFG 37.75 | Tk & 40.21 34.39 33.47 9.76%
VGC 18.00 | FEk TR 19.28 22.65

VHM 106.90 | Rk LR 114.51

VIB 2770 | Eik TBE 25.28 30.67

VIC 103.60 | ik TEE 109.85 109.53

VIP 6.88 | ik TEE 6.91 7.29

vic 131.00 | Tk TR 141.22 154.12

VNM 169.50 | Rk TR 173.68 184.77

VPB 29.50 | Eik TBE 30.05 27.10 | -1.83% 33.19

VRC 18.40 | Lk TEE 17.75 16.59 3.66% 19.26

VRE 42.00 | % TR 43.00 38.75 | -2.33% 44.98

VSC 33.80 | Tk R 34.71 35.30 29.50 -4.25%
VSH 17.20 | EJE R 17.20 16.64 0.00% 17.40 16.36 -1.15%

|
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BTN

VN30
VN Mid

ST S BFT (HSX)
93339  (1.12)
92650  (1.55)
960.28 0.43
798.16 0.16

VN Small

_ R
WEXE | dmm) -

R

#Hih

HHEiE
EARAIALA ¢

808.61
858.41
(49.80)

7 )| 5 |

GTN
FLC
FIT
DGW
SKG

TERRIAE A ¢

640
350
300
1,400
1,050

7.0%
6.9%
6.9%
6.2%
5.5%

EE DT

SAB
TTF
CVT
ROS
VvJc

TERTFLA

(15,000)
(260)
(1,800)
(2,900)
(9,000)

-7.0%
-6.9%
-6.8%
-6.6%
-6.4%

- —
B | ) -

VIC

VHM
VNM
VCB
GAS

330,652
286,450
245,986
204,353
158,284

REEAAL ¢

. BRIE | g
e | R

FLC

HAG
VPB
CTG
HSG

19.28
16.03
12.85
7.18
5.60

7.68
7.80
4.23
5.19
2.71

L ¢ T > 5.000 (BJE - BOE > 15 (BF

JF A BloomBerg & Yuanta Research

UPCoM 5 5iFf (UPCoM)

HAREHR BT (HSX)
T
107.62 1.93
HN30 191.34 1.35
VNXAlSh  1,327.26  (0.70)

R
PEZE | ) -

18.74
E.ﬂ 10.59
HEE 8.15

8,000
CEO 900
TNG 500
TV2 4,900
SHS 600

o

vC (2 900)
VCG (300)
PVI (300)
VC3 (100)

e
R aE) -

39,909
VCS 14,096
SHB 9,866
VGC 8,070
VCG 7,553

VY

ACB 8.92
SHB 5.82
KLF 4.39
PVS 2.78
VGC 2.04

10.0%
7.2%
4.5%
4.4%
4.3%

-3.2%
-1.7%
-1.0%
-0.5%

T
30H

4.88
6.10
1.02
3.29
2.67

] i [

UPCoM

FRAAE
I

Etlj
EHEB

OIL

o

SD
QNS
VIB
POW
SSN

e
BT | rm) -

BSR
MCH
HVN
GVR

A
RESEAES EEE)

POW
LPB
BMF
BSR

50.55

8.93
154.47
(145.54)

100

(800)
(500)
(300)
(100)
(100)

175,477
48,988
48,264
41,194
34,800

1.82
1.24
1.22
1.06
0.84

(0.07)

1.1%
0.7%

-1.4%
-1.2%
-1.1%
-0.8%
-0.6%

Ty
30H
1.16
1.15
1.18
0.00
1.28

JF A7 BloomBerg & Yuanta Research

JF A7 BloomBerg & Yuanta Research

|
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HEsE &%
(HEE RB
172,827 VIC

30,164 VHM
22,553 HPG
22,094 SAB
10,512 DXG

HSX SN E&E/EHT TOP 5 5%

(289,521)

(25,131)
(16,428)
(7,474)
(6,072)

100
50
KBC
0
I I I MSN
-50
VCB
-100
VNM
-150
SSI
-200
RS SN SN SN SN SR S S
AP VA VAU VS A U VSV
M S SIS N M R M N
QO’\ AN KON RO (\\ \Q’\\o-’\q,g\
HNX 4N&RFHE/ER (bil. VND)
40
30 VGC
20
SHS
10 I
» 11 - - - o PMC
10 BVS
20
-30 PVC
-40
D R R R R W
S S S S S SS S S S
AU VAPV U\ VAU U
S R NS M M SRR N AR
S GOSN\ IR A
Upcom /NEEFHE/E (bil. VND )
40
20 POW
0 o o= .
o K N I LPB
40 HVN
-60
-80 SGN
-100
1120 GHC
-140
-160
B D D D D D D D D D
N N N N N N N N N N
S BB BB B S S
S S S S S S S S E
& & N @ e A 9 r19\

10,962 SD9
4,391 MAS
213 CAP
131 Tv3
116 TV2
HNX 2} & E/EHT TOP 5 IRFE

(3,633)

(1,321)
(715)
(529)

(449)

B HESHE H

RE5 1))

6,910 IDC (143,500)
869 VGT (4,722)
154 BSR (3,486)
130 = OIL (1,012)
90 ACV (613)

UPCoM $} & H/EHT TOP 5 lEFE

|
YUANTA SECURITIES VIETNAM - RETAIL RESEARCH

YUTA<GO> /| 7 H



4N Cc5ng Ty Chung. Khodn _Yuan

7 \J

Yuanita Vit Nam SGCUI‘I;IGS Viefnam

We Create Fortune

HEX St

Hepm oaHEE- (bil. VND)
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250 214

200 162

150 85 101

100 69 = VPB 56,640  KBC 172,863

R s 1al:

0 . ._ | 1 . PNJ 47,266 VIS 58,000
128 24 4 I 27 I HPG 17,982  VPB 21,551
-150 144 MWG 15,765 VIC 12,408
-200 -166

\(b \(b \cb \cb \cb \cb \cb \‘b \‘b \‘b rfb D Q\Q’ Q\Q’ MSN 14,408 MBB 10,278

«\% <& «% ¥ (P (P (P «” <& «‘” «‘” Al
o o &° SR ORI SR SR SR\ IR O I
S N S N N A =5 Top 5 [k

B TR E AL
HSX #¢& AL
1%
RN = EREA = BIREA SNE(EA

JEA: FiinPro - Yuanta Retail Research
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REETEETGESH R

70.00%
60.00%
50.00%
40.00%
30.00%

20.00%

10.00% b

> b D > >
y &y '\/ a
Q Q Q Q §
Vv Vv Vv Vv
B
D D D D
-20.00%

SET Index (ThaiLland)  e====]C| Index (Indonesia) e=====PCOMP Index (Philippines)  emm==\/NINDEX (VietNam)

K FEHmEEE 25.0x

P/B '

1.9x 2.3x 2.1x 2.5x
PIE 16.8x 20.3x 18.9x 17.7x 15.0x
ROE % 11.60 11.30 11.14 14.55 10.0x
ROA % 3.03 2.96 2.37 2.29 5 Ox
Fi{E bil. 496.27 458.36 171.93 130.03 al ) o
P/B P/E ROE ROA

uSD 0.0x
AT EHE l'J“S"D 1.15 0.44 0.04 0.16
RS B AEA=R % 3.08 2.33 1.69 2.28 W ThaiLand mIndonesia ™ Philippines ™ VietNam

JF A BloomBerg & Yuanta Research

|
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C_______________________________________________________________________
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

EPNE=g Xt ol
Nguyen Thanh Tung Chung Kim Hoa $4:3 Phu Vinh Que
NSRRI AR FE G 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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