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=it 277749 0284 56.01 {HEHFY BID Al VIiM ’XJC B¢ BVH %;Ei%é’?ﬁ@ J ﬁﬁﬂ%?ﬁﬁﬁﬁﬁ%q
=i 638.86 3451 a001 THESHELES - HFi—X B HMIE » S EERIMENE RT - 24
EHE 2,138.63 (11.67) 16.00 [ » EEATHERR MSN 22 B & 2 2 JKJE - BRI A KL
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R 99 46 66
TRERE 189 92 89  MSN WHEEEKEIINENHRER S NSNS SimE
FRFRE 90 242 682 .1JkJE - [EAEHERR DUtz E & > YNEFE TS DOEYT 1500
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PIE A2k 6.6 . " BE - i K EHES VNM > VIC » HDB » HSG » VHC ZER5HE
EATE CRE) 2,945 143 905
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JE A Bloomberg — Yuanta Retail Research

HeffI7Es P75 PTREAEAEAE VN F5507Y 920 BFE I > T8 - IR -
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BEAh  REELL BB S - RIS G AL -
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VNINDEX - Dally 11/1/2018 Open 915.52, Hi 918.84, Lo 905.73, Close 907,96 (-0.7%) BBT0p(20.2) = 1,019,564, BBB01(20.2) = 874,98, MA([20) = 947,31, MA1(50) = 976.02, MAZ(100) = 963.75.

=1.024.80

ume.20) = 152,655,536.00

MWIIMWWMWM@IW@ﬂﬂlfﬂW||ﬂlI£ﬂ|lﬂ|mlll||ﬂL M

S Emmam ﬂﬂlﬂﬂllﬂﬂiﬁniufmm
2018 » Y e s o, Jun dul August 'September 'Octobar Movembg
VN-Index F5&0Y 55 4E 2,
HNXINDEX - Daily 11/1/2018 Open 105.35, Hi 105.84, Lo 103.34, Close 103.37 (-1.9%) BBTop(20.2) = 115.94, B8801(20.2) = 98.92. MA(20) = 107.43. MA1(50) = 111.00, MAZ(100) = 108.79, =117.12

5 RRg S R RS FETE 1 FET& 2 XEE 1 XHEE2
VN-Index #58 Tk Tk 1,000 1,044

955 890

HNX-Index 58 T T 120.5 126.5 110.5 103.5
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R ERISEER
chE RETE
Eig FIE%
AAA | 14,150 | TR Tk 15,202 17,770
ACB | 29,300 | Ej Tk 30,300 27,133 | -3.30% 36,349
ACV | 80500 | TRk Tk 82,801 85,008
ANV | 24800 | _EJ sk 24,200 22,472 | 2.48% 21,450 | 19,100 15.62%
ASM | 10,800 | T Tk 11,015 13,199
BFC | 26,000 | _EJ Tk 26,450 24,691 | -1.70% 28,918
BHN | 86,500 | TRk Tk 89,055 101,129
BID 30,350 | Rk R 31,734 33,400 | 29,888 -9.13%
BMP | 55400 | Tk Tk 60,353 63,500 | 57,285 979% | B
BSR | 15,900 | T Tk 17,260 20,000 | 16,000 -20.00% | B
BVH | 98,500 | R 93,500 91,022 | 5.35% 86,000 | 80,816 14.53%
BWE | 19,350 | T R 20,104 20,000 | 17,310 -3.25%
CEO | 12,700 | TBk Tk 13,511 14,906
CHP | 22,100 | Figk R 22,664 23,500 | 22,031 -5.96%
CSM | 14,900 | T g 15,774 14,390 | 13,911 3.54%
CTD | 147,000 | Rk Tk 148,227 161,200 | 147,102 -8.75% =
CTG | 22,850 | Figk Tk 23,788 28,100 | 23,559 -16.16% | BH
CTI 24,650 | LUk Tk 26,250 24,522 | -6.10% 29,000
CVT | 22,900 | TFgk Tk 24,015 29,203
DCM 9,650 | TRk Tk 10,031 11,000 9,990 9.18% | B
DGW | 23,600 | Tk Tk 24,980 27,500 | 23,622 -14.10%
DHA | 28,900 | Tk R 30,024 29,100 | 26,141 -0.69%
DHC | 39,250 | Tk R 43,361 44,600 | 37,266 -12.00%
DHG | 83,800 | Tk Tk 87,518 101,574
DPG | 45,400 | FEE ik 46,098 52,000 | 42,364 -12.69%
DPM | 18,500 | _EJE sk 18,800 17,533 | -1.60% 19,400 | 17,356 -4.64%
DPR | 32,900 | TFEk Tk 34,518 39,050 | 33,341 -14.62%
DQC | 27,200 | gk R 30,398 31,000 | 26,186 -12.26%
DRC | 21,000 | Figk Tk 22,495 24,300 | 23,848 -1.86% | BH
DXG | 25,000 | TFik Tk 25,705 29,800 | 25,055 -15.92%
ELC 7,580 | TRk Tk 8,193 9,841
FCN | 15,000 | Bk R 15,662 17,700 | 13,229 -15.25%
FIT 3,270 | TRk Tk 3,591 4,563
FMC | 27,700 | T R 28,028 24,700 | 24,396 12.15%
FPT | 41,900 | T R 42,650 45900 | 41,787 871% | B
GAS | 101,500 | ik Tk 106,857 103,000 | 102,043 -0.93% | B
GEX | 26,200 | L7k R 26,200 26,004 | 0.00% | H 30,100 | 25,966 -12.96% | B
GIL 37,000 | k& R 37,300 34,892 | -0.80% 34,900 | 34,848 6.02%
GMD | 27,500 | L& R 26,850 25,463 | 2.42% 27,300 | 23,988 0.73%
GTN 9,460 | TRk Tk 10,218 11,200 9,931 -11.33%
HAG 5,080 | Rk Tk 5,146 6,482
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HAX | 16,000 | T R 17,010 18,500 | 15,549 -13.51%
HBC | 21,000 | Tk Tk 22,515 26,744

HDB | 32,850 | Tk Tk 34,833 41,497

HNG | 14,150 | Bk Tk 15,406 8,200 | 14,249 73.77%
HPG | 39,600 | _E#k Tk 40,250 37,958 | -1.61% 42,501

HSG 8,590 | Rk Tk 10,443 13,043

HT1 | 12,500 | Tk ik 12,886 13,000 | 12,067 -3.85% | B
HUT 5500 | Tk Tk 6,024 6,472

HVN | 32,300 | T Tk 34,518 39,200 | 34,035 -13.18% | B
ITD 10,550 | Pk Tk 11,170 12,400 | 10,580 -14.68%
KBC | 12,100 | Tk R 12,479 13,450 | 11,580 -10.04%
KDH | 31,700 | _Ej& R 32,200 30,061 | -1.55% 33,400 | 30,498 -5.09%
KSB | 28,600 | T Tk 29,691 34,200 | 29,754 -13.00% | =H
LCG 8,560 | TRk Tk 9,261 9,390 8,579 -8.64%
LDG | 14,950 | T R 15,925 16,500 | 14,606 939% | B
LIX 48,900 | L3 R 41,200 47,804 | 18.69% 44,400 | 44,869 10.14%
LPB 9,200 | Tk Tk 9,675 10,880

LSS 6,700 | Rk ik 7,694 7,890 6,353 -15.08%
MPC | 45,100 | Tk iR 49,533 46,700 | 40,579 -3.43%
MSN | 82,000 | LW Tk 83,000 74,386 | -1.20% 92,943

MSR | 21,300 | _EJE ik 22,400 19,445 | -4.91% 19,884 | 17,837 7.12%
MWG | 110,500 | Rk Tk 114,160 121,000 | 114,428 -5.43% =
NKG 9,270 | TRk Tk 11,214 15,537

NLG | 28,300 | T Tk 29,312 32,400 | 28,354 -12.49%
NT2 | 24,750 | T Tk 24,851 27,146

NTL | 10,550 | L% R 10,000 9,966 | 5.50% 10,450 9,106 0.96%
NTP | 42,600 | EjE TR 45,900 42,374 | -7.19% 51,500 | 43,274 -15.97% | B
PAC | 44,000 | T R 45,853 44,100 | 40,605 -0.23%
PC1 23,000 | TEE Tk 24,580 28,500 | 24,735 -13.21% =
PDR | 26,400 | T Tk 27,038 28,768

PGC | 14,100 | Tt Tk 14,882 15,410

PHR | 28,250 | ik ik 29,300 27,386 | -3.58% 24,000 | 24,485 17.71%
PLX | 58,100 | Tk Tk 59,887 72,454

PNJ 95,000 | Rk iR 97,938 103,900 | 91,800 -8.57%
POW | 13,600 | Tk Tk 14,559 14,100 | 14,039 043% | B
PPC | 17,600 | Bk Tk 18,067 20,100 | 18,068 -1011% | B
PTB | 59,500 | Tk R 64,247 64,000 | 56,808 -7.03%
PVD | 15950 | @k Tk 17,449 16,350 | 17,404 6.45% | =
PVI 31,000 | FEE R 33,130 33,000 | 30,008 -6.06%
PVS | 18,200 | EjE TR 19,000 16,511 | -4.21% 20,900 | 19,451 6.93% | B
PXS 5,200 | LUk Tk 5,450 4,769 | -4.59% 6,190 5,688 -8.11% =
RAL | 89,000 | Tk iR 96,608 103,600 | 86,744 -14.09%
REE | 30,900 | TFgk Tk 32,648 36,400 | 32,799 -9.89% | B
SAB | 222,000 | _E#k Tk | 208,000 | 218,484 | 6.73% 231,449

SAM 7,500 | Rk iR 7,762 7,750 7,064 -3.23%
SBV | 22,350 | ik Tk 26,200 23,861 | -8.93% | = 26,952
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SCR 7,990 | FEE Tk 8,195 9,505
SHI 6,290 | TRk ok 6,680 6,990 5,879 -10.01%
SJS | 14,900 | Rk T 16,159 20,357
SKG | 16,550 | ik Tk 18,184 23,656
ssl 28,000 | T Tk 29,108 33,128
STB 12,200 | Pk Tk 13,035 13,500 | 12,210 -9.56%
SVC | 45,900 | Tk Tk 46,560 47,578
TCB | 26,100 | Tt Tk 27,640 N/A
TCM | 23,600 | Rk Tk 25,061 21,600 | 25,000 15.74%
TDH 9,800 | Rk Tk 10,921 12,707
TLH 6,200 | FEE T 6,849 7,968
T™MT 9,970 | Lk R 9,840 9,923 | 1.32% 9,290 8,746 7.32%
TNG | 16,400 | L% R 17,000 15,013 | -3.53% 12,000 | 14,388 36.67%
TYA | 10,800 | _EjE TR 10,700 10,250 | 0.93% 11,664
VCB | 55,000 | TRk T 56,491 64,600 | 55,342 -14.33%
VFG | 38,000 | L7k R 36,800 35,755 | 3.26% 34,394 | 32,564 10.49%
VGC | 15,100 | T Tk 16,185 20,206
VHC | 91,000 | Rk sk 100,939 69,300 | 80,412 31.31%
VHM | 69,000 | _E#k Tk 69,000 66,819 | 0.00% = 84,775
VIB 26,500 | Tk Tk 27,698 30,672
\Yi[e; 95,500 | _LJik sk 98,600 93,809 | -3.14% 111,500 | 92,438 -14.35%
VIP 6,880 | T Tk 7,048 7,294
VJC | 133,800 | ki Bk | 133,700 | 122,934 | 0.07% 156,340
VNM | 114,300 | Rk NS 121,563 139,787
VPB | 20,500 | [k T 21,962 28,348
VPI 42,700 | L3R N/A 41,750 41,783 | 2.28% N/A
VRC | 23,250 | L7 R 23,500 21,797 | -1.06% 19,350 | 20,785 20.16%
VRE | 29,250 | Rk NS 30,654 43,522
VSC | 38,400 | TRk Tk 40,926 35,300 | 39,024 10.55%
VSH | 16,900 | Figk g 17,310 17,400 | 16,642 -2.87%
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=Y HAT HSX SH Z5 o e
BTN EEEETEETTE T
907.96 -0.74%
) 103.37 -1.88% UPCoM 51.31 -0.91%
VN30 887.72 -1.54% HN30 185.47 2.04%
W 1) O ST VNXAlSh  842.92 -1.36%
VN Small 797.79 -0.48%
e FRAZAE
INERZ B <2 FRAZAE
i 2,777.49 = 2284 = 56.01
- [ w o s X
=t ) . JE———
| HWEZ  (167) B3 16,00
IRAT A ¢
T g
ACL 1650 6.43%
0 2600 2 49% 2500 11.63%
VPG 1000 4.65% ®
DGC 900 1.91% IDC 1500 7.81%
VHM 2600 3.92%
VEA 2200 6.59%
0,
BID 850 2.88% GEG 300 2.10%
0,
2249 70 B MPC 800 1.81%
TRRRI A ¢
ERE TR EX{E [ TR D
HSG -640 -6.93% -800 -, 21% VGI -1300 -6.99%
NKG -690 -6.93% SHS -500 -3.520% GVR -300 -3.13%
- o 0,
T(T:'; igg EZ ;’ ACB -1,000 -3.30% HVN -800 -2.42%
Q - o -5. oo VGC -500 -3.21% BSR -300 -1.85%
DLG '1 “4:55% NG 500 -2.96% DY -300 “L.15%
THERIAK *
FE1E T
R Fﬁﬁ R R
306 396 30, 909 175,855
VHM 257,913 vcs 13.248 MCH 52,454
GAS 229,483 SHB 9986 BSR 52,305
VNM 223,773 PVS 9336 HVN 50,544
_;_VCBE, - 215,506 VCG 8,083 VGI 49,415
REBAIAS *
2. 3 _ . 2
RERAE | Rl L RECE |
STB 14.99 4.40% SHB 10.84 5.06% 2,000.00 6.01%
VPB 14.88 4.30% ART 738 -9.09% POW 800.00 5.59%
FLC 9.81 1.67% PVS 6.94 2.45% VGI 1,200.00 5.50%
MBB 8.48 2.59% ACB 5.12 3.23% VGT 600.00 5.00%
HPG 7.89 2.26% KLE 3.44 NTC 3,800.00 4.86%
*fEEE C TH{E > 5.000 fRE > BOKME > 15 BE

JEE7: BloomBerg & Yuanta Research JFF7: BloomBerg & Yuanta Research /5 BloomBerg & Yuanta Research
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HSX 4#N&H HE/E#E (bil. VND)

2,500.00
2,000.00
1.500.00 MSN 2,283,461  VNM (119,576)
(VAl® 20,968  VIC (86,912)
1,000.00
500.00 VCB 18,761 HDB (13,086)
0.00 GEX 17,653  HSG (12,968)
500.00 BVH 15,287 | VHC (8,994)
G T G TG S T T T .
\,\9\']’ \,g,\q’ \,{p\q’ \,»v\q’ \,ﬁ')\q/ \,{o\% \,ﬁa\q’ \,,30\’1’ \%\,\q’ \Q'\,\q' HSX 4M&EE/E/Y TOP 5 B3
SN S A A N T S
HNX 4M&fE H S/ (bil. VND)
50.00 B EEeE BF
40.00 % (BEE) KRB
30.00 PVS 1,404 VGC (5,794)
20.00 CEO 1,390 | VTH (257)
1000 I I I B HCC 258  SMT (125)
0.00 - -
-10.00 I DHT 208 | DAE (105)
-20.00 CDN 167 | HGM (78)
-30.00
S I T S . N . S S e L
GG IR O M M R Il HNX §NE BB TOP 5 BE2E
A IR VA G R VAR QR IR o
N N T N A N N

Upcom /NEHS HE/E 8 (bil. VND)

ez HEeE &F

50.00 A (BER) 1R
000 m . I _  E m - VEA 18,449 LPB (2,306)
I HVN 1,970 POW (1,644)
-50.00
ACV 321 BSR (1,410)
-100.00
GEG 292 | GVR (456)
-150.00 BCM 203 NCS (198)
200.00 et e
> o e @ e e e e e 9 UPCoM #N&EE /&Y TOP 5 fe2E
M O O O O O O OO
AU U U U L LA\ U LA LA
O - O ) S M A A
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HEX St

H&mE 58 HE/E#E (bil. VND)

RS e H &

256

300 (EEE KB (EHE)
200 157 N
100 I a7 L, T3 g7 3 65 NVL 35538  VFG 237,466

B i MWG 17,099 NVL 33,352
-100
200 e -88 ssl 9,406  VIC 7,277
300 203 -240 VIC 8705  PNJ 3,678
-400

" VNM 6,821 PNJ 3,100
-500 -416
R XX 2R R XX R R R R .
\Q\,]/Q \Q\'I/Q \Q\"?/Q \Q\q/g '\Q\"lzg \Q\"l/g \6\'19 Q\‘LQ '\Q\‘lzg \Q\"l/Q \0\'19 \Q\Q/Q '\Q\q/Q ,\\"1/Q HEmX5 Top 5 [|Elia

B TR E AL
HSX #&& A5tk

1%

" SNEEN " EPfEA = BERAA HNE(EA

JEA: FiinPro - Yuanta Retail Research
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KRG L EMGEHA R

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

-5.00%

-POd%

- %

iy

-20.00%

-2Ddd%

@ @ o ® % ® % % o %
> > > > > > > > > >
5.0%V Vv Vv Vv Vv Vv Vv Vv Vv
& & & o N S i © N
Q) Q) &y & Q! & QM QM QM QM
0.0x
P/B P/E == T@itand REArINndonesia emmmPhijlippines em\/ietNam
Théai Lan Indonesia  Philippines  Viét Nam

REELE EETIREIE 20.0x
| =E| mE| FeH

P/B 15.7x 15.7x 18.1x 16.7x 15.0x

P/E 12.07 11.70 10.72 15.09

ROE % 3.08 3.04 2.36 2.38 10.0x

ROA % 519.46 431.15 163.95 136.91

bil. 5.0x

TR USD 1.40 0.28 0.05 0.15
e | Lrng 2.94 2.34 1.69 2.07 0.0x - -
FErEZER= % 15.7x 15.7x 18.1x 16.7x P/B P/E ROE ROA
JFE&: BloomBerg & Yuanta Research mThai Lan =Indonesia ®Philippines = Viét Nam

|
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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
ERONEAR SER
+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 $E4:3 Phu Vinh Que
NSRRI EAZFHEE Cho Lon £yf74Xs
+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 gue.phu@yuanta.com.vn
Nguyen Viet Quang Vo Thi Thu Thuy Bui Quoc Phong
Ha Noi 43174%# Binh Duong £} {T&&k5 Dong Nai 43474838
+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

Nguyen Duc Hoan

B Ha Noi 33L&

+84 28 3622 6868 ext 3409
hoan.nguyen@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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