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P/E Kzsth 17.6x 10.3x 9.8x VJC 63,945 VNM (42,007)
HEATE CE) 3,122 197 861 CTD 40,752 | VIC (39,183)
HQ—[%\;E%UZ{: 1.93 2.45 4.02 DXG 34,020 VHM (28,718)
— - . MSN 25,758 VCB (18,696)
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MSCI Frontier Markets Index ¥r&4H &I 8

2018/08/14 % j& » MSCI 7£ 2018 455 3 ZTRea4H ¥ & 4H & 5 M MSCI Frontier Markets Index 1 MSCI Frontier
Markets Small Cap Indexes f&E&E4H G IRIFFAEE - FTA XU ETL (2018/08/31) X ZEEHRBER °

L8 0018 FEEE 3 FELHE4H S » MSCI Frontier Markets Index ETF HE:4:£:2+58 MSCI Frontier Markets
Index #&ELHEHIIBTHREFRRTF 115 2% > HpEEEARE 11 28 > 158k 15.59% - ElEE » MSCI
1F 2018 4 8 HAVEHEHART 8 A1 /2% MSCI Frontier Markets Small Cap Index 4H & R A {F-{rl{E H -

COUNTRY WEIGHTS

7.29% —-----semoos .

T.72% —--~<

15.58% —- -

18.69% — - === ----

@ Kuwait 20.14% () Argentina 18.69% @ Vietnam 15.59% @ Morocco 7.72%
@ nigeria 7.29% (O Other 30.58%

JE : MSCI

F—HA 2017 4 5 HAVELHEELHE S » MSCI Frontier Markets Index ¥4 T 8 STHEFIEER 4 B (J4F
AEE(ERE ) 0 1ff MSCI Frontier Markets Small Cap Indexes 34117 18 S#¢ (#EsA 5 % : CII » HCM »
PAN » VPI » GEX) - [EIEFERR 1S S C2FBRE(ERE) -

MSCI Vietnam Index

L2 2007/07/31 » MSCI Vietnam Index & &S EIER 16 i - Hf > HEebbflRYAET 10 Z& VNM >
VIC > VHM > MSN » HPG » VRE > NVL » VCB » SAB » VIC -

MSCI Vietnam Index & 16 S edHRRAYTERL - WAFR T MSCI BT 1L {EEY 8596 » FIH i Eiliey
Rk~ o RIRGHES, -

INDEX CHARACTERISTICS TOP 10 CONSTITUENTS

MSCI Vietnam Float Adj Mkt Cap Index Sector

Number of 16 ( USD Billions) Wt. (%)
Constituents VIETNAM DAIRY PRODUCT 4.19 22.19 Cons Staples
Wik Cap { USD Millions) VINGROUP JSC 3.65 19.29 Real Estate
Index 18,898.76 VINHOMES JSC 2.54 13.43 Real Estate
Largest 4,194.21 MASAN GROUP CORP 1.7 8.86 Cons Staples
Smallest 182.60 HOA PHAT GROUP JSC 1.67 8.83 Materials
Average 1.181.17 VINCOM RETAIL JSC 1.33 7.02 Real Estate
Median 644,59 NO VA LAND INV GROUP 0.72 3.84 Real Estate
' VIETCOMBANK 0.72 3.83 Financials
SAIGON BEER ALCOHOL BEV 0.57 2.99 Cons Staples
VIETJET AVIATION JSC 0.50 2.67 Industrials

Total 17.57 92.95

Nguén: MSCI
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VNINDEX - Caily 8/14/2018 Open 579 66, Hi 881.42, Lo 974.47, Close 978 27 (0.0%) MA1(50) = 958 98, MAZ2(100) = 1,021.11, BBTop{20,2) = 981.52, BEBoI(20.2) = 821,22, MA3(20) = 851,37

VNINDEX - Volume = 149, 752,816.00, MA[Volum H }EJ H }EJ }EJ H }EJ H H H }EJ }EJ

Mgﬂﬂ[]ﬂsggg@n;m,@mmaf[,hmmlggzdmihl]ﬂj@[llgi,‘u'lugﬂmﬂﬂ nmﬂﬁ"ljhnynl]mllhlﬂ i I [ TR R R 1 )
| VN-Index 72T

HMNXINDEX - Caily 81472018 Open 110,49, Hi 110.83, Lo 109,79, Close 109.79 {-0.6%) MA1{50) = 107,75, MAZ(100) = 118,82, BBTop(20,2) = 109.82, BBBc{20,2) = 103,34, MA3{20) = 106.58

'I o
N
Iy —
.Atp n :!1,_- :"Lu 105,553
N 2D = mEx
il
}\Llétﬂ]lﬂéﬁplgl]}]““”[MEL;[J[IDuhl]lﬂﬂﬂllmﬂ.ﬂ{mﬂl“:Hl]lmmmm]hﬂ!ﬂhﬁlb[yl[IIL]ELH‘”|||h[|h||‘|‘ll|j|I||]ﬁ||]|—m)|‘nn.‘IT |;l|'||ljr;|.1 i et 'Lth"Tﬂ'.;.;E!' =R
N o HNX-Index 7584543

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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AAA 16.65 | ik TR 17.49 20.50

ACB 3750 | Lk TR 35.60 34.49 5.34% 41.80

ACV 87.90 | ik TEE 84.50 83.35 4.02% 95.72

BFC 26.10 | B3k Tk 27.00 2475 | -3.33% 28.97

BHN 83.00 | Fik TR 89.76 111.18

BID 30.00 | 3k TR 25.80 27.72 | 16.28% 31.14

BMP 53.70 | Tk TR 56.47 63.44

BSR 17.70 | L3R TR 15.80 16.68 | 12.03% 19.99

BVH 82.70 | ik TR 78.00 77.36 6.03% 91.06

BWE 18.55 | Lk TR 17.70 16.69 4.80% 19.20

CEO 13.10 | LR TEE 13.40 11.84 | -2.24% 15.97

CHP 2330 | E#k R 23.50 23.20 | -0.85% 23.50 21.68 -0.85%
CSM 13.70 | [k R 13.98 14.39 12.77 -4.80%
CTD 158.00 | Lk LR 149.50 | 147.78 5.69% 161.20 | 128.22 -1.99%
CTG 25.30 | L3k TEE 24.00 23.17 5.42% 28.07

CTI 30.00 | Rk TER 30.16 33.12

CVT 2490 | B3k TR 25.85 2393 | -3.68% 29.58

DCM 11.40 | LV TR 11.05 10.68 3.17% 11.62
DGW 2490 | B3k TR 23.90 23.17 4.18% 26.51

DHA 27.70 | LAk TEE 28.00 26.73 | -1.07% 28.49

DHC 39.30 | FEk TR 40.57 43.99

DHG 105.60 | L3k LR 107.00 99.82 | -1.31% 114.49 95.93 7.77%
DPG 40.80 | EiR TER 40.90 39.06 | -0.24% 50.13

DPM 18.15 | L7k TER 17.70 17.44 2.54% 18.72

DPR 36.30 | Bk TR 37.50 36.08 | -3.20% 39.13

DQC 27.60 | Tk TR 30.38 34.44

DRC 23.85 | ik R 24.49 24.30 19.87 -1.85%
DXG 28.00 | L3k TER 23.75 25.47 | 17.89% 29.38

ELC 9.00 | Fik TR 9.43 10.93

FCN 15.40 | [k R 16.25 17.70 13.88 | -12.99%
FIT 413 | Tk TEE 4.45 5.21

FMC 22.00 | L3k TER 21.20 20.90 3.77% 23.95

FPT 4430 | EiR TR 42.90 41.57 3.26% 46.52

GAS 101.20 | LV TR 86.90 93.25 | 16.46% 103.15

GIL 46.60 | EiR R 41.65 44.40 | 11.88% 34.90 40.00 33.52%
GMD 26.05 | Eik TER 25.40 25.09 2.56% 28.65

GTN 11.45 | [k R 12.86 11.20 9.06 2.23%
HAG 7.29 | B3R LR 5.01 6.75 | 45.51% 6.19 5.86 17.77%

|
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HAX 14.90 | TRk TR 16.44 18.67

HBC 2295 | LBk T 22.95 22.61 0.00% | H 27.24

HDB 37.40 | LBk TER 35.75 35.11 4.62% 42.35

HNG 15.35 | ik R 16.90 8.20 14.10 87.20%
HPG 38.50 | ik TR 37.20 35.44 3.49% 42.50

HSG 10.85 | FEE TR 11.25 13.38

HT1 12.15 | Lk TR 11.75 11.54 3.40% 12.91

HUT 5.30 | ik TER 5.48 6.72

HVN 39.60 | EjE LR 33.00 35.41 | 20.00% 39.08

ITD 11.90 | FEk bk 12.09 12.40 11.14 -4.03%
KBC 12.00 | L7 TER 12.10 11.43 | -0.83% 13.24

KDH 29.55 | Rk TR 30.56 33.78

KSB 30.30 | ik TR 29.79 29.05 1.72% 33.01

LCG 9.65 | Lk TR 9.46 9.30 2.01% 10.06

LDG 13.30 | [k Tk 12.05 1331 | 1042% | = 15.06

LIX 40.20 | Rk TER 41.56 44.73

LPB 9.70 | Fik TR 10.22 12.45

LSS 6.61 | Tk TR 6.96 7.94

MSN 93.50 | ik R 79.10 85.06 | 18.20% 90.22

MWG | 117.70 | LEJ& R 112.00 | 108.83 5.09% 121.00 | 104.78 -2.73%
NKG 14.00 | TRk TR 14.20 17.58

NLG 29.15 | Lk TR 29.80 28.62 | -2.18% 31.83

NT2 26.55 | Nk TEE 27.47 28.69

NTL 9.70 | Lk R 10.35 959 | -6.28% 10.45 8.94 -7.18%
NTP 44.80 | Rk TR 45.55 51.18

PAC 39.00 | Tk TR 40.32 42.18

PC1 25.00 | Rk TER 28.27 30.03

PDR 25.60 | Rk TEE 26.14 29.57

PGC 1430 | k3 TR 14.35 13.90 | -0.35% 15.68

PHR 2450 | Eik LR 21.90 2257 | 11.87% 24.00 23.77 2.08% | H
PLX 65.60 | LUk TEE 60.50 60.54 8.43% 67.88

PNJ 102.00 | _Ei& TER 90.30 90.42 | 12.96% 102.31

POW 13.40 | LV TR 13.00 12.91 3.08% 13.91

PPC 18.20 | LUk TR 18.50 17.71 | -1.62% 19.21

PTB 57.50 | Tk R 59.72 64.00 53.16 | -10.16%
PVD 16.20 | LV Tk 13.00 14.93 | 24.62% 16.35 16.34 -0.08% | E
PVI 29.70 | EJE TR 29.90 28.37 | -0.67% 33.76

PVS 21.00 | Eik LR 17.00 18.74 | 23.53% 20.90 20.82 048% | H
PXS 593 | LAk R 5.00 5.62 | 18.60% 6.19 5.90 -420% | E
RAL 91.00 | ki TEE 91.00 85.59 0.00% 102.96

REE 35.00 | T R 35.51 34.97

SAB 210.00 | _E7R TBE 208.00 | 197.89 0.96% 234.61

SAM 6.83 | ik TBR 7.30 7.59

|
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SBV 27.50 | Bk TBE 27.00 27.05 1.85% 29.26

SCR 9.11 | Bk TBE 9.41 10.30

SHI 6.05 | ik R 6.35 6.99 5.88 | -13.45%
SJS 20.40 | Lk TR 19.70 18.82 3.55% 21.87

SKG 20.70 | Bk TR 20.05 20.18 3.24% 21.27

Ssli 31.00 | EjiE TBE 29.55 28.62 4.91% 34.19

STB 11.60 | Lk TR 11.20 10.79 3.57% 12.71

svC 46.00 | PEE TR 46.14 49.74

TCM 19.75 | EJE TBE 17.80 19.06 | 10.96% 20.79

TDH 11.45 | FEE TEE 12.06 13.89

TLH 7.42 | Rk TER 7.50 8.68

T™T 6.60 | Lk TR 5.61 531 | 17.65% 7.28

TNG 11.20 | B TR 10.80 11.09 3.70% 11.90

TYA 10.85 | ik TBE 11.15 12.27

VCB 62.80 | ki TR 57.50 59.29 9.22% 64.41

VFG 36.30 | Tk R 38.94 34.39 33.47 5.54%
VGC 17.50 | FEE TBE 17.82 21.50

VHM 107.80 | Bk LR 112.34

VIB 28.20 | LBk TEE 27.60 25.91 2.17% 30.67

VIC 103.30 | Rk R 108.67 111.50 92.44 -7.35%
VIP 723 | LV TR 6.95 6.88 4.03% 7.29

\VAle 154.40 | LiE iR 144.50 | 145.08 6.85% 154.12

VNM 158.10 | FEk TR 160.88 183.51

VPB 27.20 | Rk TR 28.53 33.19

VRC 2215 | B3k Lk 17.75 19.73 | 24.79% 19.35 16.29 14.47%
VRE 40.40 | E7R TR 40.40 39.51 0.00% 44.98

VSsC 40.20 | LE R 35.50 38.55 | 13.24% 35.30 31.95 13.88%
VSH 17.85 | L3 b 17.20 17.49 3.78% 17.40 16.36 2.59%

|
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SRS R AT (HSX)

L s L

VN30
VN Mid
VN Small

SRR

978.27
965.60
1,007.35
805.35

0.02
0.58
0.22
0.23

BAZE
(H&E)

6.9%
6.9%
6.5%
5.5%
5.3%

-5.0%
-3.8%
-2.5%
-2.3%
-2.3%

s 444.76

Hit 436.96

HEH 7.80
EFRRTRA ¢
7 (D)
TGG 1,750

BCG 370

VNE 410

ITA 150

CTI 1,500

TBERI AL ¢
ik (D) | 7|
LDG (700)

PC1 (1,000)

HNG (400)

VNG (400)

HAX (350)
TERIAK :

e

EEIR
VIC 329,694

VHM 288,862

VNM 229,442

VCB 225,940

GAS 193,692
RBEAIA%

R ERAES

VPB
FLC
ITA
CTG
HAG

9.65
7.64
5.79
5.46
5.43

BRAME | Py
(F#E) | 30H

4.38
14.38
2.16
5.58
12.43

L T > 5.000 (85 0 BORE > 15 (B/E

JF A BloomBerg & Yuanta Research

UPCoM B3 BFT (UPCOM)

ENINED ST

HAREHR ST (HSX)
109.79  (0.61)
HN30 197.44 0.19
VNXAllSh  1,377.28 0.39

N R
HEEE | L) -

E.ﬂ
HEE

5.88
2.75
3.13

VGC
CEO
HUT
VCG

5.6%
900 5.4%
500 4.0%
200 3.9%
400 2.2%

ACB
SHS
DGC
VC3

(200) -2.3%
(600)  -1.6%
(200)  -1.3%
(400)  -1.0%
(100)  -0.5%

Hi{E
I

VCS
SHB
PVS
VCG

RS

SHB
PVS
ACB
MST
NVB

40,668
13,408
10,347
9,381
8,039
(58/E) | 30H
6.32 6.40
5.10 5.40
3.33 5.17
2.00 114
1.94 0.79

UPCoM

51.69 0.12

A
s | 58

Eﬁ
HEE

41.14
31.61
9.53

i

VCP
HVN
DVN
MSR
QNS

4,300 15.2%
2,700 7.3%
900 6.2%
1,100 4.3%
400 1.0%

i

VG
POW
SDI
OIL
BSR

(300) -3.2%
(300)  -2.2%
(1,200)  -1.9%
(200)  -1.3%
(2000  -1.1%

BRAH (—H%‘E) -

ACV
BSR
MCH
HVN
GVR

R ERAES

SVH
BSR
LPB
ART
HVN

191,370
54,879
52,507
49,492
32,000
FRBME | Py
(E&EE | 30H
798 027
235 171
193 221
193 221
187 058

JF A7 BloomBerg & Yuanta Research

JF A BloomBerg & Yuanta Research

|
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HSX #N&HR HE/E#E (bil. VND)

% % % % % %
N N N N N N
S S S S S

S \ A\ \ AP \ s
RN\ < N SN N\ SN N

> >
N N
S

Q
HNX V&S HE/E# (bil. VND)
40
30
20
10
0 - n - . - [ | [
-10
-20
-30
Q) > Q) > Q) > Qo) Qo) Qo) >
S & S S S S S S S
) > ) > ) > ) > ) >
@ o & F S G
SO A\ S N S N N N
Upcom #N&EFH E/E# (bil. VND)
30
25
20
15
10 I
5
-5
-10
-15
> > > > > > > > > >
Q\ Q'\ N N Q'\ N Q'\ N Q'\ Q\
Q‘b\q’ ch\"lz \ %\’1/ Q(b\‘l/ Q%\q/ Q(b\"l/ Q‘b\q’ Q‘b\q/ Q‘b\q/
NSO R MR\ S S SR\ SR IR

a
S ec:un;:es Viefnam

VvJC

CTD
DXG
MSN

HPG

PVS

VGC
CEO
SHS
PvC

VEA
QNS
HVN
MSR
SAS

www.yuanta.com.vn

63,945 VNM
40,752 | VIC

34,020  VHM
25,758 | VCB
21,599 VRE

HSX 9N EE/E 1Y TOP 5 fE

(%
2,368 DGL
979 KVC
543 VCS
272 HDA
113 TV3

HNX SN EE/E 1T TOP 5 it22

22,056 BSR
8,185 | LTG
3,105 POW

252 | ACV
124 MKP

UPCoM $} & H/EHY TOP 5 lEFE

(42,007)
(39,183)
(28,718)
(18,696)
(16,305)

(403)
(371)
(308)
(255)

(92)

(12,745)

(2,284)
(1,178)
(1,091)

(156)

|
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HEX St
B 5 HE/ERE (bil. VND)

100 61 0 56

50 I 22 25 46

) i I - =1 B e B

= - [ | NVL 9,953 VIC 50,368

50 31 20 7 .

-100 VIC 7,633 CTD 14,379

-150 117

200 164 HBC 6,284  MSN 11,448

-250 208

-300 -237 DXG 5,673 MWG 7,346
(19'\% (19\% (19\% (19\% (19\% q’\(b (19\% (19\% (19\% (19\% (19\% (19\% (19\93 q/\(b FPT 5, 66 1 HP G 2’ 6 0 6
A R R R R R U IR U

A0 & 0 F 000 00 S ©

S A S AN O N A AN NN

v B 5 Top 5

B TR E AL
HSX #&& A ditk

1%

= SNEEN " BEAEA = BERAA HNEEA

JEA: FiinPro - Yuanta Retail Research
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60.00%
50.00%
40.00%
30.00%
20.00%
10.00%
0.00%
-10.00%

-20.00%

A
QN

Y S\
\y\g \y\g

SET Index (ThaiLand)

0'\'

A

R EMHES R

=== |C| Index (Indonesia)

e PCOMP Index (Philippines)

| wE | EE | gEEE | A |

WEnE TETBEE
P/B 2.0x
P/E 16.8x
ROE % 11.71
ROA % 3.06
bil.
TH{E usD 516.91
RRSE  u 149
REER= % 3.06

2.2x 2.1x
19.4x 19.5x
11.70 10.68
3.06 2.36
454.80 177.89
0.42 0.06
2.36 1.66

2.7x
17.6x
15.18
2.39

133.89

0.19
1.93

JF A BloomBerg & Yuanta Research

20.0x

15.0x

10.0x

5.0x

.
P/B

QA
Q
\,V\

= V/NINDEX (VietNam)

P/E ROE ROA

m ThaiLand = Indonesia m Philippines ®\jetNam
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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
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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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