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VNM 0.56 HPG -0.69 CTD 4.86 HPG -1.38
MWG 0.32 VIC -0.53 EIB 1.20 BID -1.30
EIB 0.29 MSN -0.33 REE 0.71 DPM -1.11
CTD 0.26 VvCB -0.12 MWG 0.69 SSI -0.94
VPB 0.24 BID -0.12 VNM 0.66 VIC -0.74
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By % VND Ty VND X X '000cp % VND VND
BID BRI E R AL T 25 1.0% 38,000 129,911 18.2 2.4 1,160 3% 39,100 27,600
CTD Coteccons A AT T 0.6% 97,000 7,409 7.2 0.9 97 49% 170,000 90,100
CTG  HESTAIRMET S5 0.9% 19,900 74,096 135 1.0 2,755 30% 28,300 17,700
BVH Bao Viet ({Fi%) &=& SF 0.8% 75,500 52,917 50.2 3.4 213 26% 104,000 71,400
DPM  HSCEREE! — (KIBRRHAE B 0.3% 13,350 5,224 15.7 0.7 553 19% 23,700 13,200
EIB BRIEH BB ROERT SR 2.8% 16,900 20,777 38.9 1.3 218 30% 19,100 13,100
FPT FPT BRIGETERMH AT CNTT 4.5% 52,900 35,881 12.2 2.7 1,500 49% 55,100 36,364
GAS  BEREENT - BHAs N 1.5% 100,800 192,926 16.6 43 271 4% 125,000 82,400
GMD  Gemadept iEBHRIN AT I 1.2% 28,200 8,373 14.9 1.4 563 49% 29,900 23,800
HDB AT ER RN IRIT i 2.8% 25,500 25,015 8.8 1.6 1,305 25% 39,750 24,450
HPG Hoa Phat (F13%) S£@RR DA E] =t S 5.6% 21,400 59,087 7.8 1.3 5,346 38% 33,038 20,300
MBB  EMERRMET 25 4.5% 22,600 47,763 7.0 1.4 3,553 20% 24,300 18,050
MSN  Masan EERBRH AT WD 5.4% 74,000 86,502 22.4 2.8 410 40% 95,900 71,000
MWG  HEBENBSIRERG AT T ER 5.3% 117,000 51,794 14.8 5.0 856 49% 122,400 78,452
NVL Nova EHtEREEBRH AT BithE 3.6% 62,100 57,781 17.3 2.9 522 7% 74,700 53,700
PNJ Phu Nhuan (Zi#) BRERH AT ENEEER 2.3% 81,000 18,036 17.1 4.4 592 49% 89,300 64,800
REE BHEERR N E] T 1.0% 35,550 11,022 6.8 1.2 833 49% 38,200 29,450
ROS FLC Faros EERH AT T 0.7% 27,100 15,382 75.5 2.6 11,396 3% 43,500 24,850
SAB Sai Gon (FAE) &kl -HE-ESEIRNAT MEHBSR 3.0% 266,000 170,581 39.5 9.7 32 63% 291,000 212,000
SBT Bien Hoa - Thanh Thanh Cong (i NEEES 0.7% 16,850 8,849 31.1 15 1,450 6% 21,557 15,400

0 - pEAETD) BRIDAE)
ssl SSI FEEERN AT Eazly 1.0% 21,100 10,720 10.6 11 1,195 58% 33,800 20,750
STB FAERI{SERT (sacombank) =R 2.7% 10,150 18,307 8.4 0.7 3,061 13% 14,400 10,000
TCB R AR IR1T (Techcombank) Eazly 7.9% 22,200 77,624 8.8 1.4 2,040 23% 30,250 19,900
VCB BRIHMNI B RRAIRT B 3.6% 77,300 286,696 16.3 3.8 797 24% 82,500 51,000
VHM  Vinhomes B{HAE] EithEE 4.9% 88,800 297,437 19.7 6.9 799 15% 96,700 60,000
VIC Vingroup @SN E] EithE 8.0% 121,100 405,193 73.7 49 396 15% 126,500 89,800
vJc Vietjet #HEATZARH AT T 5.6% 130,400 68,309 13.2 5.0 645 19% 153,700 107,300
VNM R AT] DR 9.8% 122,800 213,841 225 75 744 59% 152,600 111,500
VPB Viet Nam Thinh Vuong 25 5.5% 20,350 49,995 6.8 1.3 1,764 23% 27,150 17,500
(HFEER) BERMHIRT

VRE Vincom Retail BRIHAS EithE 2.4% 34,100 79,413 33.0 2.8 1,439 32% 39,950 26,700

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



AN

7\

Coéng Ty Chun
gYJanfa vrét Nam

Khoan

Yuan

a
Secun%es\ﬂehuwn

www.yuanta.com.vn

We Create Fortune

TTREF GEE) AF

EAZ B HrE

Nguyén Thé Minh

WHFE AR

+84 28 3622 6868 ext 3826
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Quach Porc Khanh
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+84 28 3622 6868 ext 3833
khanh.quach@yuanta.com.vn

Nguyén Trinh Ngoc Héng
ITHEE

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

Nguyén Thanh Tung
HUNESTE 97 28

+84 28 3622 6868 ext 3609
tung.nguyen@yuanta.com.vn

Nguyén Viét Quang

TR TR

+84 28 3622 6868 ext 3404
quang.nguyen@yuanta.com.vn

Nguyén Brc Hoan

TR ERE S

+84 28 3622 6868 ext 3409
hoan.nguyen@yuanta.com.vn

Pham Tan Phat

RO TER

+84 28 3622 6868 ext 3832
phat.pham@yuanta.com.vn

bang Phi Phon
SITER

+84 28 3622 6868 ext
phon.dang@yuanta.com.vn

Chung Kim Hoa

EAZFH&HE
+84 28 3622 6868 ext 3828
hoa.chung@yuanta.com.vn

VO Thi Thu Thay
+84 28 3622 6868 ext 3505
thuy.vo@yuanta.com.vn

V& Dinh Tuan

UG 36 47 AR

+84 28 3622 6868 ext 3301
tuan.vo@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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