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B H 3,551 518 338 . . . . ¥ .
i—H 2016 240 oay VAL O] T E R - AR BN BRI A AT - BUF
B 3,542 502 253 CPTPP F1 EVFTA i (5 E I B O B4 e R K 1 T A i 2
s (HEE) #ErhoRiE B35 - 52 35S T SAB » GMD » NVL » BVH SRS HERY 7
f"ﬁ’f jjzj; 22?‘1‘ 222; B » {HEA VIC » BID » MSN » GAS » VCB & thAck » (T R Syt
= ' ' ' S TR STRE T o

HE (77.11) 333 (0.52) *El%&?&ﬁﬂq:ﬁﬁﬁz

THERERR R HSX | » SNEAIEE - $AMEEE 77068/ - Sy ¥ BEp | VIC
S 2% % s [ HNX | PVS (JMEEATEER - 178 LANERTR B
B RA o8 i 85 241 683 AR E TSI HEN 10% -

IS it

P/E ARZ5EE 15.9x 9.5x 14.8x -

S CKE) 2,957 142 905 ﬁit%ﬁ:lzaﬁ

s S FE AR 2.14% 2.82% 3.60%

JE A Bloomberg — Yuanta Retail Research
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o iE

WNINDEX - Daily 11/13/2018 Open 904.35, Hi 910.2, Lo 903.48, Close 905.38 (-1.4%) BBTop(20.2) = 969.06, BEBot(20,2) = B78.86, MA[20) = 923.96, MA1(50) = 964,93, MAZ(100) = 958.28,

=1,019.30

Created with Amiiroker - Advanted Charing and 1Chnical ANals:s Softears. RIS AW, AMDEoker com

|
VN-Index 580 TG EZ

HNXINDEX - Daily 11/13/2018 Open 103.27, HI 103.27, Lo 101.94, Close 102.47 (-0.9%) BBTop(20.2) = 109,03, BBBot(20.2) = 100.13, MA(20) = 104.58, MA1(50) = 109.74, MAZ(100) = 108.11, =116.36

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

VN-Index ¥58; E& TR 930 972 897 780

HNX-Index 5% T T 110 117 100 96

|
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ISR
Hath A
FIE%
AAA | 14,150 | k3 | FBE | 14,700 | 14,061 | -3.74% 16,840
ACB | 28,300 | %k | FE& | 30,300 | 27,768 | -6.60% 34,696
ACV | 81,900 | Rk | Tk 82,801 85,008
ANV | 30,100 | k3 | Wk | 24,200 | 26,133 | 24.38% 21,450 | 20,240 | 40.33%
ASM | 10,600 | % | Tk | 11,200 | 10,173 | -5.36% 12,622
BFC | 26,000 | L% | FBk | 26,450 | 25,286 | -1.70% 28,746
BHN | 85,000 | FEk | FEk 88,321 100,482
BID | 31,000 | Ejk | E3R | 32,450 | 29,969 | -4.47% 33,400 | 29,888 | -7.19%
BMP | 56,000 | Rk | Tt 59,587 66,368
BSR | 15,400 | FEk | FBk 17,055 20,093
BVH | 99,000 | 3k | E3k | 93,500 | 92,098 | 5.88% 86,000 | 80,816 | 15.12%
BWE | 21,000 | FE#& | E3 | 20,900 | 20,073 | 0.48% 20,000 | 17,310 | 5.00%
CEO | 13,100 | Rk | FEk 13,509 14,906
CHP | 20,700 | Rt | FEL 21,881 23,500 | 22,031 | -6.25%
CSM | 15,100 | Rk | & 15,662 14,390 | 13,911 | 4.93%
CTD | 145,000 | E#k | FEk | 151,500 | 144,897 | -4.29% 166,806
CTG | 22,000 | Tk | FBE 23,787 27,228
CTl | 24,700 | F# | FEk | 26,250 | 24,522 | -5.90% 28,747
CVT | 21,600 | FEk | FEk 23,632 27,705
DCM | 9,500 | FEk | FEk 9,944 10,949
DGW | 24,000 | Rk | L& 24,980 27,500 | 23,622 | -12.73%
DHA | 29,200 | Tk | Bk 29,840 29,100 | 26,141 | 0.34%
DHC | 40,300 | FEE | 42,726 44,600 | 37,266 | -9.64%
DHG | 82,000 | FEk | Tk 86,256 94,372
DPG | 44,600 | Tk | Eik 46,098 52,000 | 42,364 | -14.23%
DPM | 18,700 | EJ& | k3 | 18,800 | 17,857 | -0.53% 19,400 | 17,356 | -3.61%
DPR | 33,000 | R | T 34,302 35,937
DQC | 27,700 | Rk | B3 29,899 31,000 | 26,186 | -10.65%
DRC | 21,750 | Tk | Tk 23,348 24,952
DXG | 25,000 | FJ#E | Tk | 26,150 | 23,879 | -4.40% 29,800 | 25,055 | -15.92%
ELC | 7,810 | Tk | FEk 8,160 9,219
FCN | 14,900 | Rk | L& 15,594 17,700 | 13,229 | -15.82%
FIT | 3,330 | Rk | Tk | 3,730 | 3,437 | -7.85% 4,066
FMC | 31,450 | E#k | Bk | 28,150 | 28,452 | 11.72% 24,700 | 24,396 | 27.33%
FPT | 41,650 | FJ# | FEt | 42,900 | 40,712 | -2.91% 46,495
GAS | 93,900 | FEk | Fik 103,238 120,349
GEX | 25,700 | EJ& | FEt | 26,200 | 24,711 | -1.91% 29,644
GIL | 37,800 | ik | Eik 38,309 34,900 | 34,848 | 8.31%
GMD | 29,200 | FE3& | EJ | 26,850 | 26,547 | 8.75% 27,300 | 23,988 | 6.96%
GTN | 10,800 | FEJ& | Rt | 10,550 | 10,056 | 2.37% 11,796
HAG | 5,400 | FJ# | Bk | 5190 | 5,144 | 4.05% 6,293

|
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HAX | 15,400 | NBt | TR 16,526 18,500 | 15,549 | -15.95%
HBC | 19,000 | FEk | TFEk 20,165 25,584
HDB | 30,000 | FEE | PEE 34,082 38,749
HNG | 16,350 | Ej3k | Wk | 15,450 | 14,919 | 5.83% 8,200 | 14,249 | 99.39%
HPG | 36,900 | Tk | TRk 39,055 42,501
HSG | 7,940 | TEk | Bk 9,030 11,932
HT1 | 13,150 | EJ#& | FEk | 12,950 | 12,045 | 1.54% 14,380
HUT | 4,200 | FEk | Tk 4,787 5,531
HVN | 32,000 | FEk | FBk 34,518 34,035
ITD | 11,000 | 3k | E% | 11,200 | 10,397 | -1.79% 12,400 | 10,580 | -11.29%
KBC | 12,550 | FJjE | EJE | 12,550 | 12,479 | 0.00% | & | 13,450 | 11,580 | -6.69%
KDH | 30,050 | Rk | Tk | 32,200 | 30,251 | -6.05% | = | 33,400 | 30,498 | -8.69%
KSB | 28,900 | FEk | FEk 29,691 33,107
LCG | 8,600 | Tk | Ejk 8,993 9,390 | 8,579 | -8.41%
LDG | 16,100 | Ej# | TFEk | 15,950 | 14,552 | 0.94% 18,940
LIX | 48,900 | EJ#k | EJE | 41,200 | 47,804 | 18.69% 44,400 | 45,295 | 10.14%
LPB | 8,900 | Rk | FEE 9,541 10,880
LSS | 7,000 | FEk | B 7,435 7,890 | 6,353 | -10.14%
MPC | 46,800 | Figk | LWk 49,533 46,700 | 40,579 | 0.21%
MSN | 79,000 | Fgk | FBk | 83,000 | 79,532 | -4.18% 90,176
MSR | 20,800 | L3k | _EBk | 22,400 | 20,481 | -7.14% 19,884 | 17,837 | 4.61%
MWG | 107,700 | gk | FEk 114,160 124,859
NKG | 8,200 | Fik | Tt 9,452 13,184
NLG | 28,000 | NEt | TR 29,312 32,400 | 28,354 | -12.49%
NT2 | 25,300 | E3k | TFEE | 24,900 | 24,279 | 1.61% 26,612
NTL | 13,300 | EJk | EJ& | 10,000 | 11,701 | 33.00% 10,450 | 9,536 | 27.27%
NTP | 41,500 | FEk | FEE 44,587 51,331
PAC | 43,900 | Nk | L3k 45,853 44,100 | 40,605 | -0.45%
PC1 | 22,000 | FEE | PEE 24,258 26,851
PDR | 26,100 | FEt | PFEE 27,038 28,768
PGC | 14,400 | FEE | PER 14,882 15,410
PHR | 29,200 | EJ& | B3 | 29,300 | 27,386 | -0.34% 24,000 | 24,485 | 21.67%
PLX | 56,500 | Rk | TEE | 60,100 | 56,695 | -5.67% 68,540
PNJ | 93,500 | EJE | EJE | 98,500 | 91,639 | -5.08% 103,900 | 91,800 | -10.01%
POW | 13,800 | Rt | FEk 14,559 14,039
PPC | 18,150 | k3 | TF#t | 18,100 | 17,624 | 0.28% 19,639
PTB | 60,000 | [ | EJE 63,249 64,000 | 56,808 | -6.25%
PVD | 15,900 | Fik | T 17,449 20,180
PVI | 31,800 | Figk | LWk 33,119 33,000 | 30,008 | -3.64%
PVS | 18,700 | E’& | FEE | 19,000 | 17,318 | -1.58% 22,123
PXS | 5,250 | B’k | FEt | 5450 | 4,883 | -3.67% 6,559
RAL | 86,700 | FEt | FEk 94,604 103,600 | 86,744 | -16.27%
REE | 30,950 | FEE | PEE 32,528 35,477
SAB |237,600 | 3k | _EJE | 208,000 | 220,098 | 14.23% 231,449
SAM | 7,250 | FBEk | LW 7,582 7,750 | 7,064 | -6.45%
SBV | 15,850 | FEk | FEk 18,313 26,952
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SCR | 7,800 | Tk | FEk 8,195 9,160
SHI | 6,480 | L3k | E3# | 6,790 | 6,274 | -4.57% 6,990 | 5,879 | -7.30%
SJS | 14,800 | Tk | TFEE 16,014 18,261
SKG | 16,300 | FEk | FEk 17,404 20,440
SSI | 27,850 | Tk | Tk 29,108 32,892
STB | 12,000 | FEk | Tk 13,016 13,500 | 12,210 | -9.56%
SVC | 44,600 | Tk | Tk 46,560 47,578
TCB | 25,750 | TFEE | FEL 27,640 N/A
TCM | 26,500 | Ej | Bk | 25,600 | 22,964 | 3.52% 29,332
TDH | 10,100 | F@& | [k 10,656 12,076
TLH | 5,820 | Tk | Tk 6,331 7,367
TMT | 9,300 | Tk | Bk 10,782 9,290 | 8,746 | 0.11%
TNG | 19,700 | EJ& | %k | 17,000 | 16,316 | 15.88% 12,000 | 14,388 | 64.17%
TYA | 10,400 | FEJ# | FEt | 10,700 | 10,250 | -2.80% 11,664
VCB | 53,600 | ki | FBk | 56,500 | 53,339 | -5.13% 62,817
VFG | 38,000 | F3& | EJ& | 36,800 | 36,414 | 3.26% 34,394 | 33,451 | 10.49%
VGC | 15,500 | %k | FE& | 16,300 | 15,095 | -4.91% 18,603
VHC | 105,100 | 5 | % | 103,000 | 93,813 | 2.04% 69,300 | 82,762 | 51.66%
VHM | 75,800 | E# | Tk | 69,000 | 70,325 | 9.86% 79,422
VIB | 26,800 | EJiE | Bk | 27,600 | 25,784 | -2.90% 30,672
VIC | 93,300 | Rk | L3k | 98,600 | 93,809 | -4.86% 111,500 | 92,438 | -16.32%
VIP | 6,830 | Rk | Bk 7,045 7,294
VJC | 128,000 | FEk | FEk 136,295 146,795
VNM | 116,000 | Rt | FEk 120,080 130,861
VPB | 20,200 | R | [k 21,692 25,447
VPI | 43,000 | EJE | N/A | 41,750 | 42,590 | 2.99% N/A
VRC | 22,600 | 3k | kW | 23,500 | 22,117 | -3.83% 19,350 | 20,785 | 16.80%
VRE | 30,200 | FE3& | FEk | 30,700 | 28,983 | -1.63% 34,506
VSC | 40,200 | FEt | FEE 40,926 45,645
VSH | 16,700 | Rk | EJE 17,282 17,400 | 16,642 | -4.02%

|
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R TE S BT (HSX) TN H BT (HSX) UPCoM 3535 557 (UPCoM)
e ] -_ | wm | omme
907.99 -1.10% 102.47 -0.87% |
VN 3 o 7573 Lo UPCoM 51.46 -0.39%
: : HN30 184.10 -1.17%
i o 0,
VN Mid 941.43 0.99% VNX AllSh 836.62 -1.11%
VN Small 807.14 -0.09%
A ME
() SRS HERXS
o v (-H%E) (+EE)
» B 33.84 et 65.87
7 443.42 66.39
mEE (7)) = 3081 .
= . j===1
- e 333 REE (0.52)
LA -
i 0 | aps e Lo | s
TDECDE e e Lon o
NG 1600 8.84% B
EVE 1100 6.75% -
NTC 2300 3.10%
ACL 2300 6.23% DGC 00 THEB
L o e coor VCP 700 2.14%
. : o" VEA 600 1.73%
IDI 55 4.74%
o 0 GEG 200 1.43%
TERRIE A ¢
; SO | TB (ND)| RE% |
o Lo Bl o | oo | [ [im oo
MSN 4600 5 50% NDN -400 -3.15% A =900 '2-74?’
BID 1.200 3.73% vec 200 313% oo o PO
-1, -3. 0
oHG 5700 5100 vCs -1,900 -2.54% LPB -200 e
-2, -3. 0
150 5 08 DP3 -2,100 -2.49% Vel -200 -1.16%
AAA = -9. 0
moymere——y HUT -100 -2.33% viB -300 -1.11%
A1 :
THiE
EEt Al R
= (88 BERE | o i | o
306,396 = 175,855
257,013 vcs 5 20 MCH 52,454
GAS 229,483 SHB o v BSR 52,305
I T .
ﬁ% - : - 8083 VGI 49,415
=AY
— - .
B AT
- 0,
26.79 2.09% PVS 4.56 -1.06% oI 3.84 T2
0,
FHIE A 0.00% NG 4.33 8.84% VGT 2.46 S
0,
B 7.91 0.89% ACB 2.78 -1.39% PRT 220 0.00%
o 0,
VA 6.49 1.22% SHB 2.74 -1.33% BSR 1.36 e
- 0,
hRS ezs 1.73% CEO 2.48 0.00% LPB 1.10 -2.20%
* et - T{E > 5.000 f2/& > B > 15 BE
JF: BloomBerg & Yuanta Research JE£7: BloomBerg & Yuanta Research JF- BloomBerg & Yuanta Research
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HSX 4#N&H HE/E#E (bil. VND)

2,500.00
2,000.00
SBT 33,690 VIC (32,424)
1,500.00
GMD 13,465 | SAB (22,275)
1,000.00
HPG 12,411 VHC (15,890)
500.00
oo 2 . m E1VFVN30 5,606 HDB (10,532)
-500.00 VHM 4,484 MSN (9,936)
I T T T T T T S SR
RS S RS S RS NS RS R RS ) i
SRR \QQ’\’L \@\q’ \0%\'1, \o°>\% \0\’» \\’?\’L HSX 4N&EE/EHY TOP 5
'\9\ '\,'\’\ '\,\’\ '\,\ AN SN SN AN N ¢
HNX 7N&®HE/E#E (bil. VND)
40.00 Eeas HEeE 8%
1RE% (BEE) KRB
30.00
PVS 21,704 VCG (15,640)
20.00
1000 SRA 1,555  VGC (5,441)
-10.00 I I TNG 845  THT (624)
-20.00 7T 534 PVX (319)
-30.00
R T T T T . SR S S Y e v it e
o o R RIRITIOr S
'\9\% '\,“’\Q \T’\Q '\,“’\Q '\,"’\0 \T’\Q '\,“’\Q '\,"’\Q \?’\\/ '\,“’\\/
e ] s :
Upcom /Mg HE/EE (bil. VND) % mmom B
20.00 A (BER) 5
15.00 POW 1,562 BSR (2,715)
10.00 MCH 564 HVN (1,258)
5.00
I I I ACV 464 SDI (191)
0.00 _
I VEA 351 ONS (78)
-5.00
0,00 IcC 179 GEG (62)
-15.00 =5z o gga LB
e e e e e e e e e e UPCoM 41 B /811 TOP 5 =
SR GRS G G OER CEE C
AN @ @& @@
\9\ \,'\’\ \,"’\ \,'\’\ \,"’\ \?’\ \,'\’\ \,"’\ \,'\’\ \,"’\
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HEX ST
H =2 2y H == (bil. VND)

300 256
200 174
73 65 99 84
100 37 30
. = 01 B _ TCB 20,640 E1VFVN30 7,515
-100 -20 I I VIC 11,293 HBC 5,971
200 173 184 MBB 4834  HPG 3,036
-300 -240 -214
400 FPT 4,402 TCM 2,647
-500 -416 PVD 1,994 VIC 1,382
R X X 2R R XXX R
A N R A e I A SR
\'\Q\% \’\Q\q, \'\Q\q/ \'\Q\q/ \'\Q\% \'\\\% \ o \'\\\% \'\'\\(L \'\'\\% \'\\\% \'\\\% \'\\\% \'\'\\(L H&R 5 Top 5 (&
D A S SN RN R SN RN U
WREE S TS E ALt
HSX #&& A Sk
1%
' ANETEA = EPA{E A = EPATEA INEEA

JFEE: FiinPro — Yuanta Retail Research
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RED L EMHGEA R

50.00%
40.00%
30.00%
20.00%

10.00%

0.00% ‘"M‘
P S

A
¥ 3> ¥ S S
i o O O O
e @
v v v N NS

® .o D S t
O Q 0
> > O
& \© © N \ & ¥ S \
W & W & X & W R

-20.00%

-30.00%

SET Index (ThaiLand) === |C| Index (Indonesia)  e=====PCOMP Index (Philippines) —

e T E RS ro0x
| zm | AUe | gEes | ]

P/B 2.0x 2.2x 1.9x 2.8x 15.0x
P/E 16.5x 19.5x 18.3x 17.1x
ROE % 12.11 11.70 10.72 15.08 10.0x
ROA % 3.08 3.04 2.36 2.38 5 ox
bil. ‘
THAE e 519.50 431.00 164 137.00 - . '
P/B P/E ROE ROA

i 0.0x
AR L'};l'D 1.40 0.28 0.05 0.15

EEERE % 3.16 2.33 1.65 211

JF A BloomBerg & Yuanta Research

B ThaiLan ®Indonesia M Philippines M 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

|
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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