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THER B8 2018/07/27
B VN-Index | HNx-Index | UPCoM
a5\ g 935.5 105.7 50.0
% H 0.58 1.07 0.30
% & 0.23 -1.78 -1.14
% H -3.45 -3.61 -3.81
% FE 21.26 6.10  -11.49
BE (HEE)
&H 3,159.88 504.68  104.45
Bi—H 3,318.32  456.96  153.42
A 3,040.72 51956  154.95
& (HEE)
¢ 407.70 4.85 34.18
=) 393.82 4.16 18.79
== 13.88 0.69 15.39
TSR R B
RRE 175 82 91
TEEZRE 99 80 68
FE5 g 79 222 575
Epe2it
P/E ARziEE 16.9x 10.6x 9.6x
HEmifE OkE) 2,958 198 808
HE S TE R 2.06 2.69 4.18

938
936
934
932
930
928
926
924

VNINDEX

JE A Bloomberg — Yuanta Retail Research

HNX INDEX

106.5

106

105.5

105

104.5

104

103.5

2018/07/30 ¥r&E H#

T E &

BT sideway X7 - BREEFEBOAESHIONRE) - BRS04
Frékik o VN $58U4ERF Bk 0.58% 2 935.5 > HNX $58( )k
1.07% 2 105.7 Bk » Upcom F58 Fik 0.3% % 50 & -

MR EMES A T - REE R 39 JKE - SNEREEEE BE
o ALY 300 (B)E - SNEE H¥ VIC )2ARYHEBEIRE - I
HVEHEE -

&)
III‘ lm

HPG 40,051 VIC (31,407)
BID 17,938 = VHC (18,037)
DXG 11,400 GEX (11,063)
MSN 6,878 | VRE (10,752)
GAS 6,207 VNM (8,455)

EHE - BEEES| TR EMNIRER 0 84 A NVL o PCIL >
NLG » SCR > DXG - [E%£ » MBB » ACB » BID » VPB » CTG » VCB %
$R7T4HEE SSI > HCM » VND » SHS » CTS 5355037 5t h i fl i iy
B0 35 - HAG > HNG &8 FEVUKE T & E H Ko Bk - H
th > HAG 782 » HNG LR EEE— = -

T et

HAI PR T35 v REAR PR G E A — Y58 B s B AR R AR Ay 5 51
FRENE - [EI - TSR ATREAEAR R (E S 5 H M AR E B B,
HigE&#HE RS REFEEBLORE - TIRELE - SR
SEHERL > FrE VNMideaps #E ABIARERAIES R BN - FRIHE
ERURHEAE [ T RIRR S R o RS - EEREEBIR A RS K
[FIBFER Y390

HAPIH BT E PR HE R R AR LI ES Lok - MR AR E1R
EE{E VN 5% 903.53 BEH1 HNX F587 100.99 b - Nt - Pl T
P& A R A TR SR L IR A

IR R AR SR © 61% AYHEEE / 39% AYFR &
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VNINDEX - aily 772772018 Open 9319, Hi 937 23, Lo 928 B2, Close 935.52 (0.6%) MA1{50) = D83.56, MAZ{100) = 1,042 74, BETop(20.2) = 952.92, BBBo[20,2) = BAY.O7. MA3(20) = 921,45

WHINDEX - Velume = 163,302 096.00. MA{Valume 20) = 145,856, 683.00

I}[\L'lglmm1]111]C1h',org‘@mmj:[llh[d]]%@ﬂdﬁ%fﬂ“J[lﬂ|[JJ];ilﬂ[[“H|f_'“]Hithﬂmil‘l_:H'L’ﬂ:ln:m“I]]llfl[lﬂ[| [l [T i | W e 1 Tea

- VN-Index 75201775834

HMXINDEX - Daily 7/27/2018 Open 104.58, Hi 106,11, Lo 104.73, Close 1057 {1.1%) MA1{50) = 108,74, MA2{100) = 119,68, BETop(20.2) = 108.87, BBBo(20,2) = 96,76, MA3(20) = 102.81

H]" '||| II"'#
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T e
r / g

110679
i 27
T i -
EXEE
gt .in----m.m-.ﬁ.,lhnHIHm'hhﬂnﬁ\m[H"l:“”h“ﬂnllhjjiiy]_"lﬂﬂj_ljnlﬂi|“T_fhh[nﬂj[mﬂhlﬁhm T O

HNX-Index 75£(77i7745E 2

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 IEIER
A SEA mH EEEH A et Ee
ik BH =8 F%% =5 F %

AAA 17.40 | FEk TER 18.31 21.24
ACB 35.60 | VR TR 35.60 32.43 0.00% 41.80

ACV 80.40 | TRk TR 83.63 96.67

BFC 2590 | LR TER 27.00 24.61 -4.07% 28.97

BHN 84.00 | TR TER 91.26 113.09

BID 2480 | iR Tk 25.80 23.15 -3.88% 31.14

BMP 55.60 | TRk TR 56.83 63.44

BSR 14.80 | _Eik TER 15.80 14.28 -6.33% 20.28

BVH 73.90 | Bt TER 78.66 92.24
BWE 17.60 | iR Tk 17.70 16.69 -0.56% 19.20

CEO 12.60 | EiR Tk 13.40 11.78 -5.97% 15.97

CHP 2345 | Lk Lk 23.50 22.69 -0.21% 23.50 23.35 -0.21%
CSM 1350 | R & 13.98 14.39 12.77 -6.19%
CTD 147.00 | L3k ik 149.50 140.84 -1.67% 161.20 | 128.22 -8.81%
CTG 23.40 | VR Tk 24.00 22.35 -2.50% 28.07

CTI 30.00 | LR TR 29.60 28.63 1.35% 33.12

CVT 26.60 | Lk TR 25.85 23.93 2.90% 29.58
DGW 2290 | VR Tk 23.90 21.72 -4.18% 26.51

DHA 27.80 | _LBiR Tk 28.00 25.60 -0.71% 28.49

DHC 39.00 | FEE TER 40.57 45.76

DHG 99.80 | TRk & 104.66 114.49 96.90 -12.83%
DPG 39.30 | TR TR 39.39 55.77

DPM 17.80 | iR TR 17.70 17.27 0.56% 18.72

DPR 38.80 | FEE TER 39.34 41.40

DQC 31.00 | FEE TER 32.70 35.41

DRC 24.00 | TEE ik 24.64 24.30 23.95 -1.23% =i
DXG 26.40 | VR TR 23.75 21.63 11.16% 29.38

ELC 9.20 | TEk TR 9.59 11.48

FCN 15.70 | R & 16.50 17.70 13.88 -11.30%
FIT 483 | Lk TR 4.36 4.49 10.78% 5.21

FMC 2050 | VR Tk 21.20 19.99 -3.30% 23.95

FPT 4330 | LR TER 42.90 40.27 0.93% 49.37

GAS 84.80 | TRk TER 85.02 103.15

GIL 4155 | Lk ik 41.65 39.95 -0.24% 34.90 40.00 19.05%
GMD 24.45 | _LBiR Tk 25.40 23.70 -3.74% 28.65

GTN 11.20 | k3 Lk 9.20 10.61 21.74% 10.50

HAG 7.09 | L Lk 5.01 6.44 41.52% 6.19 5.68 1454% | B
HAX 16.50 | R TR 18.06 18.67

|
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HBC 2140 | TR TR 23.09 27.24

HDB 33.40 | T NS 35.69 42.95

HNG 16.35 | Lk R 8.36 14.75 95.57% 8.20 9.63 99.39%
HPG 37.30 | Lk TR 37.20 34.60 0.27% 42.50

HSG 11.00 | EF& Tk 11.55 10.50 -4.76% 13.38

HT1 11.80 | Eik TER 11.75 11.54 0.43% 12.91

HUT 5.80 | Lk TR 5.80 5.43 0.00% | H 6.72

HVN 34.40 | Lk TR 33.00 30.59 4.24% 39.08

ITD 11.95 | FEE ik 12.63 12.40 11.14 -3.63%
KBC 11.90 | B3 NS 12.10 11.26 -1.65% 13.24

KDH 30.90 | LUk NS 30.90 30.29 0.00% = 33.78

KSB 3150 | TR TR 33.06 38.47

LCG 9.13 | B TR 9.34 10.28

LDG 1345 | Ei TER 12.05 11.44 11.62% 15.06

LIX 4120 | FEE TER 42.07 45.17

LPB 10.00 | R TR 11.07 13.11

LSS 6.97 | TEE TR 7.48 8.46

MSN 81.30 | ¥k TER 79.10 76.44 2.78% 90.22
MWG 113.80 | Lk R 112.00 105.81 1.61% 121.00 | 104.78 -5.95%
NKG 14.30 | R TR 15.33 17.58

NLG 29.90 | VR TR 29.80 28.62 0.34% 31.83

NT2 26.60 | Nk NS 27.47 28.69

NTL 9.74 | Lk R 10.35 9.59 -5.89% 10.45 8.94 -6.79%
NTP 43.60 | TR TR 45.55 51.18

PAC 39.40 | _LVR Tk 42.50 38.47 -7.29% 42.18

PC1 3250 | kiR TER 32.30 30.68 0.62% 34.50

PDR 26.20 | TRk TER 26.41 29.57

PGC 14.00 | B3k TR 14.35 13.90 -2.44% 15.68

PHR 21.90 | _B7R TR 21.90 20.56 0.00% 23.77

PLX 56.70 | Rk NS 58.15 67.88

PNJ 93.50 | Lk TER 90.30 87.45 3.54% 103.44
POW 13.10 | EXk TR 13.00 11.64 0.77% 13.91

PPC 18.85 | LR TR 18.50 17.52 1.89% 19.21

PTB 61.80 | N NS 66.44 64.00 63.62 -059% | H
PVD 12.95 | Eik TER 13.00 12.37 -0.38% 16.65

PVI 29.80 | Bk TR 29.82 33.76

PVS 16.80 | iR Tk 17.00 15.86 -1.18% 20.82

PXS 451 | Rk NS 5.08 6.15

RAL 85.40 | TRk TER 90.35 110.00

REE 34.00 | [ TR 32.80 32.13 3.66% 34.97

SAB 207.00 | Tk Tk 216.81 252.40 | 207.41 -17.83% | B
SAM 7.00 | LR TER 7.00 6.99 0.00% H 7.64

SBV 27.30 | LR TER 27.00 26.29 1.11% 29.55

|
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SCR 9.00 | ik Tk 8.75 8.37 2.86% 10.30

SHI 6.50 | ik Lk 7.00 6.38 -7.14% 6.99 5.88 -7.01%
SJS 20.00 | _BJR TR 19.70 17.48 1.52% 21.87

SKG 20.65 | ik TRk 20.05 19.36 2.99% 21.27

Sssli 27.90 | TEE TR 29.51 34.19

STB 11.20 | Lk Tk 11.20 10.73 0.00% 12.71

svC 44,00 | FEk TR 46.14 49.74

TCM 18.90 | EVR TR 17.80 17.66 6.18% 20.79

TDH 11.95 | Tk TR 12.71 14.78

TLH 7.68 | TFREE TR 8.09 9.04

T™T 478 | FEE TR 5.70 8.59

TNG 11.40 | B3k TR 10.80 11.09 5.56% 11.90

TYA 10.40 | Fik TR 11.34 12.65

VCB 56.50 | k& T 57.50 53.06 -1.74% 64.41

VFG 38.00 | TRk ik 40.21 34.39 33.47 10.49%
VGC 17.80 | R TR 19.28 22.65

VHM 105.90 | Fik R 113.04

VIB 27.00 | k¥ T 27.60 25.83 -2.17% 30.67

vIC 106.40 | FEk TR 109.85 109.53

VIP 7.14 | bR TR 6.95 6.65 2.73% 7.29

vic 137.50 | Tk Tk 141.22 154.12

VNM 168.80 | [k TR 173.68 184.77

VPB 26.40 | TEk Tk 29.14 33.19

VRC 19.35 | EiR ik 17.75 17.48 9.01% 19.26

VRE 39.20 | Lk Tk 43.00 38.75 -8.84% 44.98

VSC 35.50 | ik b 35.50 34.71 0.00% | H 35.30 29.50 0.57%
VSH 17.30 | B3R ik 17.20 16.81 0.58% 17.40 16.36 -0.57%

|
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VN30
VN Mid

BT S  BAT (HSX)
BTN
935.52 0.58
927.19 0.64
980.23 1.85
804.06 0.38

VN Small

SNRE S

A
(HEE)

UPCoM 5 5iFf (UPCoM)

HAREHR BT (HSX)
L L
105.70 1.07
HN30 189.68 0.99
VNX AllSh 1,334.85 0.90

R
PEZE | ) -

] [

UPCoM

FRAAE
I

49.98

0.30

B 00 4.85 34.18
= 393.82 Eﬁ 4.16 g,’:[j 18.79
HEB 13.88 HEE 0.69 HEE 15.39
BRI
D) R s
HAG 460  6.9% HU 7.4% MS 2,600 13.4%
TNI 670  6.9% L14 1,600  5.0% HVN 2,200  6.8%
HNG 1,050  6.9% NDN 400  2.9% POW 400  3.1%
PHR 1,400  6.8% vVCS 2,400  2.7% LTG 2,600  3.1%
LDG 850  6.7% MBS 400  2.5% VGT 200  2.3%
TRRRIAA *
ik o) | 8t
TTF (190) -5.7% (100) 7.1% (300) -3.5%
VRE (900) -2.2% VCG (1,200) -6.7% QNS (500) -1.3%
DRH (300) -2.0% TV2 (4,500) -4.0% ACV (100) -0.1%
FCN (300) -1.9%
VNM (2,700) -1.6%
FEAX
. mifE

EaF i I CEIREE
VIC 339,588 38,608 175,041
VHM 283,771 VCS 14,544 MCH 48,794
VNM 244,970 SHB 9,745 BSR 45,887
VCB 203,274 VGC 7,981 HVN 42,954
GAS 162,303 PVS 7,505 GVR 32,800
REBERIAE *

@EE) | 308 (EEE) | 30H (FHEE) | 30H
FLC 15.48 10.38 PVS 8.98 3.84 3.52 1.49
HAG 13.90 10.25 ACB 4.31 5.15 POW 2.08 1.16
VPB 6.42 4.32 HUT 3.95 1.37 HVN 1.45 0.31
TTE 5.47 0.39 SHB 3.62 5.81 LPB 1.03 1.53
DXG 5.07 4.04 VIX 3.28 0.23 BSR 0.67 1.25

*fERE - T > 5.000 BE > BME > 15 (B
JF A BloomBerg & Yuanta Research

JF A7 BloomBerg & Yuanta Research JF A7 BloomBerg & Yuanta Research

|
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HSX #MN&EFHE/E#E (bil. VND)

100
. I
l H N HPG
-100
BID
-200
DXG
-300
MSN
-400
GAS
-500
RN TN TN ~ T\ ~ T\ T\ T\ TN TN
Q Q Q Q Q Q Q Q Q Q
6\\"1' 6\\'1' 6\\“/ 6\\% 6\\’1' Q,\\”/ 6\\% 6\\’1' Q,\\"f 6\\'1'
&S
HNX 4NE&EFHE/E# (bil. VND)
80
60
PVS
40
SHS
20 I PSD
INN
-20
BVS
-40
Q) Q) > > > Qo) Qo) Qo) Qo) Q)
N N N N N N N N N N
Q Q Q Q Q Q Q Q Q Q
G @ @ g @ @ @
A\ \ A\ AN \ A\ \ \ \ \
N N N L - o, - A, O
Upcom #N&EHFHE/E#E (bil. VND)
40
20
0 =  — - _ =m H = [ |
-20 I POW
-40
0 HVN
-80 LTG
-100
-120 ONS
-140
-160 ACV
Qo) > Qo) Q) Q) Qo) Qo) > Qo) Q)
N N N N N N N N N N
G PGP
A\ \ A\ A\ \ A\ \ A\ A\ \
SN S S A S

www.yuanta.com.vn

40,051 VIC (31,407)
17,938 = VHC (18,037)
11,400 GEX (11,063)
6,878 VRE (10,752)
6,207 VNM (8,455)

HSX S} & E/EHT TOP 5 B

BEEsE =%
(HEE RB
3,632 DGC (818)
213 CEO (638)
134 HMH (599)
103 TV2 (570)
96 DGL (506)

HNX S} & B/EHT TOP 5

EBeE B HHEeHE H
(FEE) R  959))
16,665 BSR (5,971)
5399 GVR (1,901)
1,891 VEA (1,585)
453  TBD (788)
380 NSG (119)

UPCoM $} & H/EHY TOP 5

YUANTA SECURITIES VIETNAM - RETAIL RESEARCH

YUTA<GO> /| 7 H



AN Cc5ng Ty Chd’n?

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

We Create Fortune

BEX ST
HEpE G HE/EE (bil. VND)

200 162

150 101

100 69 . 46 I 55 O

50 3 I I T e

. A | . i . cvT 16,393  MSN 75,337
-50
-100 I -27 I -39 I NVL 7,599 NVL 45,706
-150 117
-200 166 -144 MWG 6,889 HPG 43,844
oo 237 VIC 6,818 VIC 15,834

S S S S S S S S S S S S S S HNG 4728 MWG 15,496
SV GV Y GV GV VY GV Y YV gV VY 8
S N N I I I RS - — -
B Top 5
R E TR E NG
HSX #&& A SEE
1%
= SNEEA = EREA = EREA ShEE A

JEA: FiinPro - Yuanta Retail Research

|
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60.00%
50.00%
40.00%
30.00%
20.00%
M)
10.00% " :
~  \ -\
~ A SV
0.00% ARGl Y
A A A A A A % S % Q % % 3
3> )¢ 3> 3> 3> )¢ 3> ¥ Q¥ ) g Q¥ S
-10.G0% B o N v o A\ o oV N\ o A
"\@ AN AP AV AL AL AP AP AP AP AP AP AV
v v ot ) v v lof v ) v v ot v
-20.00%
SET Index (Thailand) === ]JC| Index (Indonesia) e====PCOMP Index (Philippines)  em====\/NINDEX (VietNam)
25.0x
HERFENSEE
SERE 20.0x
P/B 2.0x 2.3x 2.2X 2.5x
15.0x
P/E 17.1x 20.5x 19.6x 16.9x
ROE % 11.56 11.44 11.06 15.32 10.0x
ROA % 3.02 3.01 2.40 2.38
bil. 5.0x
HE 514.98 466.28 178.77 127.47
P 135 0.41 0.10 0.14 0.0x
usb P/B P/E ROE ROA
B EERR % 3.03 2.28 1.63 2.06
JF A BloomBerg & Yuanta Research BThaiLand ™ Indonesia M Philippines ®VjetNam

|
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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

{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

YUANTA SECURITIES VIETNAM - RETAIL RESEARCH YUTA<GO>/% 10 5



Yuanifa Vi

AN Cc5ng Ty Chung Khodn _Yuan

a
t Nam Secun;:es Viefnam www.yuanta.com.vn

7\

We Create Fortune

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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