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TS 2019/01/02 HEES
TS | VNI | HNI | UPCOM
a8 891.75 10267 5279 2019 FFWIFE L BB AR - R TATA TSk —& - TR
%H -0.09% - -150%  -0.08% RIS EREGER o ERIEEAE 2.7% o MEMTTESEE TR 1% - HIE
ool o DI LR MR TR ST R A -
%8 -3.75% -2.05% 0.82%
%4 -10.45%  -13.63%  -4.66% Ei 2018 4 12 HAHYZ SEAELL » 2019 FERYE— X SRR B M
RRE(TER) DT —F o BEE S KRR AR E 2 2.7 IR o VN-Index %
=H 2217 313 YT a8 RERAERARIE - Uk 0.099% » U 891.75 %5 » HNX #1 Upcom 584
AR 2867 B0 ML SRITRRE 1591 0,089 » U 102.67 B 5279 -
Hi9E/8 4,066 617 337
A #% > Vingroup FEEEREEE (VIC - VHM - VRE) DLF VNM » VCB
fﬁ 418.99 166 3988  GAS > MSN ARG EAETENT BAF 715 - & SRITHI i R E L 4%
;;E 2420 0% 0% KHETHL - HDB > SAB > VHC %2 HREK(S - BEURISRE PR
HEEHRY L
LB 105 55 153 ME—EEPRKEINENEBEE - = KA AV EREARE A 1600 (&
T 186 2 12 wE o IS EPRE HSX b 40 HPG » VNM ¢ CIL» CTD » MSN
:; rare % 2 o F1 VTP LLEz Upcom _EAY HVN -
P/E 15.5x 9.6x 15.0x
RmE 2,882 145 928
(/) ’ M5 atam
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TPITER R A B 5 B AT 00 TS S BRI LR
VN-Index FTAEEEHTHI 897 Bk - NS - HLEELASRIARES » ]
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h R T RSB RA » Rk S SRS ) A G (R
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Decembar 2018 'February 'March
Creaed with Amireier - SOvanced Eharing and lhnial anahus softeare. RED W AMECoKer £om

T 77 HriE VN-Index

HNXINDEX - Daily 1/2/2019 Open 104.23, Hi 104.49, Lo 102.38, Close 102,67 (-1.5%) BBTop(20.2) = 108,95, B8801(20.2) = 101.64, MA(20) = 105.30, MA1(50) = 104.37, MAZ(200) = 112,73, =108.15

n
Jun Jul

'February 'March
Creaed with Amiircier - advanced Eharing and Chnkal analysis softeare. NG ew aMEroke:

BT HNX-Index

b=t s hEEEs BHI& 1 &2 XEE1  XEE?2
VN-Index NS Tk 972 1,025 897 780
HNX-Index TR Tk 110 117 100 96
VN30 Bk T 946 995 865 768
VNMidcaps NS T 1,020 1,079 925 971
VNSmallcaps TR TR 815 835 789 769
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RS IENR

TitsE  5EH f EithEl  $Hf
HAFE% SR ; BRow sk
AAA | 14500 | TFEk | T 15,390 16,612
ACB | 29,200 | TFEk | Fi 30,024 33,291
ACV | 88,300 | E# | LWk | 81,800 | 83,967 | 7.95% 90,000 | 86,919 | -1.89% | Hif
ANV | 27,400 | Tk | Eik 30,395 21,450 | 25,326 | 27.74%
ASM 7,850 Tk T 8,614 11,657
BFC | 25,650 | T T 26,581 26,729
BHN | 81,000 | T T 84,327 93,856
BID | 33500 | T | L& 35,071 33,400 | 29,888 0.30%
BMP | 50,700 Tk TR 55,261 62,804
BSR | 13,500 NS TR 14,437 17,998
BVH | 89,000 | Tk | L 96,895 86,000 | 88,082 3.49%
BWE | 23,100 | R | FE# | 20900 | 23592 | 12.88% | EH | 20,000 | 21,510 | 15.50%
CEO | 12,600 | Rk | FE 13,766 14,906
CHP | 20,900 | Rk | T 21,433 22,586
CSM | 14,650 | Tk | Eik 15,158 14,390 | 13,911 1.80%
CTD | 160,000 | E3E | TFEk | 151,500 | 155,155 | 5.61% 164,807
CTG | 19,000 | T T 20,997 24,916
CTI 24450 | EJ#E | FEE | 24,400 | 23,466 | 0.20% 26,512
CVT | 18,850 | T T 20,523 25,589
DCM | 10,100 | k% | FEE | 10,500 9,954 -3.81% 10,704
DGW | 22,500 | [k T 24,091 26,618
DHA | 30,200 | 3k | _E#k | 30,300 | 29,997 | -0.33% 29,100 | 27,521 3.78%
DIG | 15,000 | Rk | T 15,608 17,064
DHC | 30,000 | TFBk | L7 32,258 44,600 | 29,901 | -32.74%
DHG | 76,200 | [k | Tk 79,114 89,913
DGC | 44,000 | [ | FB 47,485 52,481
DPG | 51,100 | B’k | Lk | 48,250 | 48,603 | 5.91% 52,000 | 42,258 | -1.73%
DPM | 22,000 | ik | Bk | 18,800 | 21,431 | 17.02% 19,400 | 18,719 | 13.40%
DPR | 31550 | Bt | b 32,378 35,950 | 30,873 | -12.24%
DQC | 27,000 | k3 | E# | 27,700 | 25,698 | -2.53% 31,000 | 26,186 | -12.90%
DRC | 21,600 | T T 21,896 24,626
DXG | 23,050 | T T 24,731 28,599
ELC 7,530 NS T 7,767 8,886
FCN | 14,500 NS bk 15,744 17,700 | 14,479 | -18.08%
FIT 2,510 TBE | B 2,684 3,420
FMC | 29,000 | TFB& | L& 30,129 24,700 | 26,427 | 17.41%
FPT | 41,200 | F@k | FE 42,788 46,495
GAS | 86,800 | [k | Tk 90,242 108,844
GEX | 21,850 | Rk | Tk 24,143 27,611
GIL 34,800 | Rk | FEE 35,722 34,900 | 34,848 | -0.15% | BH
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GMD | 26,400 | Bk | B 27,538 27,300 | 25,612 | -3.30%
GTN | 10,000 | T T 10,395 11,796

HAG 4,780 Tk T 5,162 6,034

HAX | 15,900 Tk T 16,391 18,004

HBC | 16,800 Tk T 18,745 22,353

HDB | 28,200 | 3 | R | 30,300 | 28,134 | -6.93% 33,993

HNG | 15,900 | Rk | L5 16,156 8,200 14,502 | 93.90%
HPG | 30,800 | Rk | Tk 31,743 36,310

HSG 6,460 TBE | B 6,859 9,322

HT1 | 13,600 | FEk | Eik 14,633 14,800 | 12,654 | -8.11%
HUT 3,900 TBE | B 4,353 5,253

HVN | 35700 | E% | TFBk | 35700 | 33,732 | 0.00% | B 37,369

ITD 10,250 | B | B 11,006 12,400 | 10,106 | -17.34%
KBC | 13,000 | TBt | B% 14,536 13,450 | 12,358 | -3.35%
KDH | 31,150 | F3# | TB | 29,500 | 31,056 | 5.59% 33,000 | 32,650 | -1.06% | EHif
KSB | 25200 | T T 26,380 31,115

LCG 7,930 Tk T 8,196 9,224

LDG | 13,950 | @k | Rk 15,336 18,666

LIX | 48,400 | TFE | LB 50,124 44,400 | 45,486 9.01%
LPB 9,100 TBE | B 9,230 10,145

LSS 6,520 B | BB 7,000 6,255 -6.86% 7,890 6,353 | -17.36%
MBB | 19,350 | FEk | Tk 20,677 23,846

MPC | 39,200 | FEk | FEk 42,670 46,700 | 40,579 | -13.11% | BHH
MSN | 78,600 | Tk T 82,644 90,176

MSR | 18,200 | Bk | B% 20,464 19,884 | 17,887 | -8.47%
MWG | 85500 | T T 87,875 92,518

NKG 7,610 TEE | FEE 8,130 7,730 -4.92% | HH 10,187

NLG | 25,800 | T T 26,533 31,168

NT2 | 24,700 NS T 25,158 25,656

NTL | 20,000 | kB3 | _E3# | 10,000 | 17,666 | 100.00% 10,450 | 14,875 | 91.39%
NTP | 40,500 | Rk | Rk 42,077 48,574

PAC | 38,200 | FEk | T 40,597 44,192

PC1 | 23,950 R TR 23,500 | 23,171 1.91% 25,195

PDR | 25300 | FEk | T 26,573 28,768

PGC | 14,450 | Rk | T 14,613 15,410

PHR | 34,000 | E# | E3 | 29,300 | 30,607 | 16.04% 24,000 | 26,899 | 41.67%
PNJ | 92,000 | Figk | B3 97,002 103,900 | 91,025 | -11.45%
PLX | 54,400 | T | FEk 57,921 66,040

POW | 15500 | F#% | TFBEt | 14,300 | 14,596 | 8.39% 16,115

PPC | 18,100 | T | k&% 18,412 19,700 | 16,537 | -8.12%
PTB | 59,600 NS bk 62,731 64,000 | 56,808 -6.88%
PVS | 17,200 | Rk | Rk 18,728 22,123

PVD | 14,200 | FEk | T 15,500 19,341

PVI 32,500 | EjE | E% | 32,900 | 31,250 | -1.22% 33,000 | 30,008 | -1.52%
PXS 4,930 TBE | B 5,281 6,062

QNS | 41,800 | Rk | L5 43,179 41,500 2,884 0.72%
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RAL | 83,000 | Rt | Bk 87,002 95,117

REE | 30,650 | FEt | TFEk 31,767 34,681

SAB | 248,800 | Lk | BBk | 208,000 | 243,923 | 19.62% 245,000 | 224,954 | 1.55%
SAM 6,820 & | TR 7,090 6,624 -3.81% 7,361

SBV | 14,400 | T T 15,450 | 14,651 | -5.17% | BEH 18,559

SCR 7,050 TBE | B 7,726 8,862

SHI 6,350 B | BBR 6,680 6,342 -4.94% 6,990 5,879 -9.16%
SJS | 17,800 | Bk | LWk | 16,400 | 17,419 | 8.54% 18,100 | 13,694 | -1.66%
SKG | 17,450 | _EJE | FBE | 17,450 | 17,225 | 0.00% 19,471

ss| 26,500 | Tk | FEE 27,641 32,211

STB | 11,600 | FEk | Tk 12,478 13,932

SVC | 42,950 | T T 44,087 47,578

TCB | 25,600 | T T 27,412 N/A

TCM | 22,350 | T T 24,044 29,332

TDH | 10,000 | T T 10,584 11,745

TLH 5,770 Tk T 5,895 6,641

T™T 9,190 NS ik 9,524 9,290 8,746 -1.08%
TNG | 16,300 | Rk | L7k 18,175 12,000 | 15,302 | 35.83%
TYA | 10,700 R TR 10,900 | 10,319 | -1.83% 11,557

VCB | 53,600 | FEk | Tk 54,668 61,169

VCG | 23,000 | 3k | E#& | 20,300 | 22,275 | 13.30% 19,200 | 18,509 | 19.79%
VFG | 39,000 | Fi& | L& 39,075 34,394 | 34,815 | 13.39%
VGC | 17,400 | E# | FBk | 16,300 | 17,391 | 6.75% 18,454

VHC | 88,400 | T T 96,310 109,775

VHM | 73500 | Rk | E3E 76,462 80,000 | 68,839 | -8.13%
VIB 17,800 | FEk | TRk 18,644 21,253

VIC | 100,400 | TFEk | Tk 103,689 104,386

VIP 6,800 Tk T 7,033 7,294

VJC | 117,000 | Rk T 124,677 140,853

VNM | 124,000 | T | L5 128,080 133,900 | 120,112 | -7.39% | BEH
VPB | 19,400 | Rk | Tk 21,017 24,014

VPI 42,550 | Rk N/A 42,912 6,177

VRC | 18,400 | FEk | T 19,858 23,112

VRE | 28,800 | Rk | [k 30,229 34,506

VSC | 40,750 | Rk | T 42,761 45,128

VSH | 17,500 | L3k | B3k | 17,400 | 16,731 | 0.57% 17,400 | 16,642 0.57%
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MR SR (HSX) AR SR (HSX) UPCOM Tt (UPCoM)
BN ETINETTN S TENETTN T T
891.75 -0.09% HNI 102.67 -1.50% UPCoM 52.79 -0.08%
VN30 855.66 0.08% HN30 182.20 -1.84%
VN Mid 912.29 -1.88% XI{\‘S); 817.77  -0.08%
VN Small 767.38 -0.78%
1) =1) =15)
B 418.99 B 1.66 B 39.88
i 274.26 B 0.80 i 16.58
HE 144.73 HE 0.86 HE 23.30
5100 5.35% 2.63% 2600 7.85%
NTL 1000 5.26% VCG 400 1.77% VTP 2200 1.70%
VNM 4000 3.33% VIB 100 0.56%
VRE 900 3.23%
PLX 1400 2.64%
e
5 (VND ] (VND)
SAB -18,700 -6.99% -6,700 -9.91% -1700 -10.43%
QCG -320 -6.96% VGC -800 -4.40% DVN -1200 -6.98%
VHC -6,600 -6.95% DGC -2,000 -4.35% LPB -400 -4.21%
HDB -2,100 -6.93% vC3 -1,000 -4.07% BSR -300 -2.17%
TVB -1,600 -6.61% PVS -400 -2.27% GEG -200 -1.31%

*#5E : T1E>5,000 B/E ; MRE>15EE

mhiEHER/ * FEEHF%/ - FEEHF%/ -

VIC 306,396 39,909 175,855
VHM 257,913 VCS 13,248 MCH 52,454
GAS 229,483 SHB 9,986 BSR 52,305
VNM 223,773 PVS 9,336 HVN 50,544
VCB 215,506 VCG 8,083 VGI 49,415
£ /R £

6.05 -5.23% 2.52 1.77% 1.72 7.85%
DIG 5.58 -3.23% SHB 2.15 0.00% BSR 0.69 -2.17%
ROS 4.37 -4.65% HUT 1.75 2.63% LPB 0.38 -4.21%
HPG 4.20 -0.48% VGC 1.75 -4.40% C4G 0.33 0.00%
STB 4.06 -2.93% PVS 1.64 -2.27% QNS 0.31 -0.71%

&5 BloomBerg & Yuanta Research ¥ BloomBerg & Yuanta Research E#5 BloomBerg & Yuanta Research

|
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INEEE ST
HSX 4NERHE/E-
500.00 -
400.00 Eﬂ#
300.00 %
200.00 HPG
100.00 I I
0.00 7 R . VM
-100.00 I cl
-200.00
-300.00 CTD
-400.00 MSN
I T T T T T T T T
> & O O O O O O O
\0\’» \'Q/\% \Q\’» \0\’» \0\"’ \0\’» \'\9’\% \Q\’» \0\’» \Q\’\q’
N N S RS oS - AT S A AR\
HNX 4N&RH & /=
103.28 N _ B
-100.00 %
-200.00 DGC
-300.00
-400.00 SHS
-500.00
-600.00 PV
-700.00 AMV
-800.00
-900.00 DXP
I T T T TN SN T S S
> O O O O O OO
\0\% \””\% \””\% \0\W \””\fL \””\m \””\% \*'”\m \”’”\% \0”\%
N . A S A A SR\
Upcom ¥NEFHE/EHE
400.00 BH
350.00 RTE
300.00
250.00 VTP
200.00 HVN
150.00
100.00 I oIL
50.00
000 WM - = = B I ] QNS
-50.00 VCW
% % % % % % % % % o
& O O O O QO QO QO QO O
\'\')’\ Y \’\’)’\ v \’\r)’\ v \'\9’\"/ \'\:1’\’» \’Q’\’» \'\f}’\ Y \’\’)'\ v \’Q’\ v \0%'\,\/
NN e S S} S NS ) N AN AR\
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HiE &

(BEB)
36,696 VJC (20,629)
33,483 NVL (6,636)
24,857 CTG (6,381)
20,461 VHC (5,311)
19,734 VHM (5,264)

HSX #NEE & #BHAET S &

HESHE ®5F 2 HESH
(BEEE) (v (BEEE)
718 HUT (172)
197  NRC (144)
149 TV3 (72)
76 CTP (56)
59 BVS (45)

HNX ¥N&EE/E BRI S &

HESH W% HESH
(BEE) (A% (BEE)
13,585 ACV (1,707)
10,180 BSR (1,400)
1,294 MSR (152)
546 IFS (119)

527 HND (109)

UPCOM #N&EE /& #8HVA] 5 %4
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BT
i H =X EHE/ER (bil. VND)
350 298
300 278
250
200 168 149
150 123 98
100 9
33 45
%0 |
0 - u -
50 -12 -16 -9
-100 73
-150
-200 -140
I I I I I I I I T I G s
N N N N N N N N N N N N N N
T AN AN Y YR Y A AN Y 9
VNN N NN N S A o) -, O |\

a
; 1es Viefnam

www.yuanta.com.vn

E1VFVN30 17,361 VIC 21,100
PLX 7,841 | EIVFVN30 15,332
VIC 4,135 VNM 14,740
MBB 3,889 MSN 13,142
MWG 855 HPG 10,342
FEE S G5 K HE

RS T IR E N GET
HSX & A\ 5tk

ANEIEN s AN = BTN

1%

\

B FiinPro — YSVN

SREAEN
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REmE T EmSES LR

30.00%
25.00%
20.00%
15.00%
10.00%
5.00%
0.00%
-5.00%
-10.00%
-15.00%

-20.00%

> > >
> > >
Q \,\9

> 0 P
A
%Y S %Y

Q

» » »
&
)

o
N X
Q\&\ \\’Q\ Q\\’\,
) %Y S

A % % % %
& Q\Qv
%Y S

SET Index (ThaiLand)  es====]Cl| Index (Indonesia) e=====PCOMP Index (Philippines) emm===\/NINDEX (VietNam)

R Y ENEREE B ThdiLlan mIndonesia M Philippines mViét Nam

P/B 2.0x 2.2x 1.9x 2.8x
P/E 16.5x 19.5x 18.3x 17.1x 20.0x
ROE % 12.11 11.70 10.72 15.08

ROA % 3.08 3.04 2.36 2.38 15.0x
$SETH Bil.USD
519.50 431.00 164 137.00
& 10.0x
AR Ugg 1.40 0.28 0.05 0.15
5.0x
3=V %
3.16 2.33 1.65 2.11
Rl o 1l - m
P/B P/E ROE ROA

Z7¥)F BloomBerg & YSVN

|
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CONG TY CO PHAN CHIPNG KHOAN YUANTA VIET NAM

Phong phan tich khdi khach hang ca nhan

Nguyén Thé Minh
BgR s E

+84 28 3622 6868 ext 3826
minh.nguyen@yuanta.com.vn

Quach Pirc Khanh Nguyén Trinh Ngoc Héng
[ aiin= 3= IER

+84 28 3622 6868 ext 3833 +84 28 3622 6868 ext 3832
khanh.quach@yuanta.com.vn hong.nguyen@yuanta.com.vn

Phong Mai gi¢i khach hang ca nhan

Nguyén Thanh Tung Chung Kim Hoa Phu Vinh Qué

Giam déc Méi gioi Hai S& #®EAZ R Giam déc chi nhanh Che Lén
+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
Nguyén Viét Quang V& Thi Thu Thay Bui Quéc Phong

Giam déc chi nhanh Ha Noi Giam déc chi nhanh Binh Dwong Giam déc chi nhanh Péng Nai
+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

Nguyén Bic Hoan

Giam déc trung tam kinh doanh
Nam Ha Noi

+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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