an
7\

Cong

T huan
Ytyagfc‘ir V%

Khoan
f Nam

Yuan
Securi

(e}
;IGS Vieftnam

www.yuanta.com.vn

We Create Fortune

R E1EK: BWE 2019/8/20
B ER
KGR - KB A
UHEfE 27,200 SEREEBES - KIE AT
R 5FT + HOSE - 1T56R © RbiiR#s
B &R 20% 9,000k
. 30% 8,000k
Fﬁﬁ . 4,01 3 —{_‘{E\ VND 20% 7!000k
Ji Ry 150,000,000 K% 10% 6,000k
LEAiH#EE: 20/07/2017 0% 5,000k
9#%%? . 10% -20% ZJOOOK
EPS E& . 2,861 VND -30% l:OOOk
P/E (TTM): 9.4x -40% 0k
P/B (TTM): 1.9x 5y (@ @ QO D DD SR
ROE (%): 12% 0’\’\6 Q”\Q Q’\’\Q 0'\’\0 ()'\’\0 0’\’\\ 6\’\0 0”\0 0’\’\0 0”\0
ROA (%): 4%
H&Etbg‘ﬁ . 0% Volume e \/NINDEX esm—BWE
sy 20164 20174 20184
S HARE e 28.70 BUCEERE 13% 31% 22%
oLl A 25.74 g & 41% -14% 57%
rE HA#IEA (5-10 K): ik ESlES 37% 36% 40%
chARE I RE R 30.75 JRFER 18% 1% 15%
FRHASZ R R 25.45 EPS A& 155 1,101 1,731
RS, (1-3 H): i P/E 15.7x 18.3x 11.6x
BT/ 5 LR BTN F4EE: 31
m{E
GCaxa=1 3
G (4§ VND)
BWE 4,013 HOSE 39.6% 14.8% 9.4x 1.9x
TDM 3,043 HOSE 64.5% 52.3% 16.1x 2.0x
VCW 2,775 UPCOM 57.2% 46.6% 11.2x 2.7x
BWS 2,570 UPCOM 52.0% 36.6% 10.5x 3.1x
DNW 1,850 UPCOM 36.5% 12.9% 14.4x 1.4x
BNy 31.7% 16.9% 54.2x 1.7x
BWE - 5GHAES T RIEMR
fEa S 27.20
H Ri{E 27.20
K HA B E7R
rhERE E3&
FEHA R 30.75
H R B RS FE LAY 5 ] 13%
HAETE 25.74
Reward/Risk 2.44

TR (38D

YUANTA SECURITIES VIETNAM — RETAIL RESEARCH

30

YUTA<GO> / TRANG 1



AN Ccong Ty Chung. Khodn _Yuan

5 a
\/ \4 Yuanfa vriét Nam Secur/;les Viefnam www.yuanta.com.vn

We Create Fortune

o BWE AMfi T 2019 F55 2 ZEHIEL - BUCE 6,417 (BHUE » FIhEE 2.3% - BARGEAEIRE
HIEEE 2,430 (RS - [FIELRE & 10% - BWE SRR EAEINAVIRIAE » fRIE VIS8 ARG HAERTELR
» 2019 FFEY/KEEEFEIA B - AR A RIRVRIRATREE 1,035 (lE - FIEEER 153% > [RINE
SRR E IR TR A 312 (SRS - A S FEIHL AR IR S Ry 412 (E8UE - Retal 6
fElH - BWE HyE Wz 1.133 JKE - FILLE & 8% - MLt A 2,074 (S - [FILLIE & 102% -

e BWEJE | 2019 SFHVEWAIRR AR RaTHIFE LR 2 10% - BSERZKNIEEYI &R FE LR & 10%
o DLREAFE RAFRYFESE » BWE REREE HBFETE] -

o HNLITHZER > RIEATFREE - (1) RB-PIEEGIEERERE - KERNEFEI 5% EE 2022
5 (2) BWE (rEF RV BB BKRERIAL - I B PR R R 2 ES [N B B i %
& Z— (2019 FF_EPFERS SNEERHCERE 1378350 » REEFHES) BB TEZ PN
F/KERNEYIREENEER - (3) EITHES - FEERERAR HEE -

o ZAERETEIFFEAUKRETIES 109% - HAT » BWE IE{E#F Tan Hiep /KERAVERERES 2 H ATV
& ZIHHAVEICE Ry 1.200 JRBUE - BWE 22300 7 WESVIR BRI E - 2 A EERELY 5,000
(EBE - RV B AR & RE ST (1€ 840 MBI/ RIEANE] 1,680 M/K ) AIEEAGE BN -

o TEHERTE - ARSEAVETE] 2019 EHERE 134 % CRHENER AR 2,022 g ) -

o BWE HUREERFAR By 85 i - RUTZAEEZIRR I AT FF4EHYT T ] _E RIS - Ja3HPY > BWE HU(ES4RIE
HEFREIE AN BRI - M IIES e MRS L3R - (NI > IRFTEERAG SR & E n B e E A
ESEEEA -

BWE - Daily 8/19/2019 Open 26.9. Hi 27.3, Lo 26.75, Close 27.2 (1.7%) BBTop(20.2) = 28.15, BBBot(20.2) = 25.04, MA(20) = 26.59 3078

BWE - Volume = 342,420.00, MA(Volume 20) = 434,381.00 MLWT\
Tl i kianiasite

[ b ik Lok N 1 .
Jul ISep  TOct TNo: Dec 12018 TFeb 'Mar TApr 'May Tdun  Tiul TAug 1Sep  TOct TNov Dec 12019 TFeb Mar fApr 'May llun Tdul TAug
18 com

v
Created with AMIBroker - advant&d charting and 1echnical analysis soffware NI /MWW AMiDroker
ZEHTE IS AE 25 ]
BWE B HI1&

(%) B SEa¥aM Stock Rating 2 (SR SR IR LAY R BLAH 5 55 B ke 17 — K3 PRl e S AR EEAVARBR P EE
BZ o

YUANTA SECURITIES VIETNAM — RETAIL RESEARCH YUTA<GO> / TRANG 2



4N C6ng T 7 ;
y Chung. Khoan Yuania
\/ \4 Iydanta Vi &r Nam Secuniles Vietnam www.yuanta.com.vn
We Create Fortune
TR GBEE) AF

{E A S ArEs

Nguyén Thé Minh

WHFEArE R

+84 28 3622 6868 ext 3826

minh.nguyen@yuanta.com.vn

Quach birc Khanh Pham Tan Phat

ERINEE HAR A HTE R

+84 28 3622 6868 ext 3833 +84 28 3622 6868 ext 3832

khanh.quach@yuanta.com.vn phat.pham@yuanta.com.vn

Nguyén Trinh Ngoc Héng Bing Phi Phon

SHER Pagiie=-3=1

+84 28 3622 6868 ext 3832 +84 28 3622 6868 ext

hong.nguyen@yuanta.com.vn phon.dang@yuanta.com.vn
B A PR
Nguyén Thanh Tung Chung Kim Hoa Phu Vinh Qué
LLZNGIE s YN IR FA S BT
+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 V6 Thi Thu Thay Bui Quéc Phong
AR TTEE G T EZRfTEEE
+84 28 3622 6868 ext 3404 +84 28 3622 6868 ext 3505 +84 28 3622 6868
quang.nguyen@yuanta.com.vn thuy.vo@yuanta.com.vn phong.bui@yuanta.com.vn
Nguyén Dirc Hoan V6 Dinh Tuén
TR S L Uty AT A
+84 28 3622 6868 ext 3409 +84 28 3622 6868 ext 3301
hoan.nguyen@yuanta.com.vn tuan.vo@yuanta.com.vn

|
YUANTA SECURITIES VIETNAM — RETAIL RESEARCH YUTA<GO> / TRANG 3


mailto:minh.nguyen@yuanta.com.vn
mailto:tung.nguyen@yuanta.com.vn
mailto:hoa.chung@yuanta.com.vn
mailto:que.phu@yuanta.com.vn
mailto:quang.nguyen@yuanta.com.vn
mailto:thuy.vo@yuanta.com.vn
mailto:phong.bui@yuanta.com.vn
mailto:hoan.nguyen@yuanta.com.vn

AN Ccong Ty Chung Khodn _Yuan

(o]
Yuania f Nam Secun;les 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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