A% Yuania

YAV pesearch

18 February 2020

CAMEL ¥ 2019 £E55 PU=RE 537 BHT
R 2019 LM ST 18 % EisRTavHE&

BAIRE CAMEL BEEH T 18 X EMRITHVHEY - BUEA > BEEE - B AENUREM AR RTHIEATTE < AR CAMEL
TAERTEEAERET - 5528 T A 5 HWVERE - R “REEIRITREOIT-4 - SMASEERATEE" - A T ERTHIPER AR IRIT 2019
RECES I B S - RIS — (S RIRER 2018 FAEFER TRV © R 3 FRFAYIH R LR THY 63 (BEAIEIE - AEEEH
AR LERMBIR TR EE - sFaRMTEEER.

BTSRRI - SRS STB » MBB f1 VPB - #{fiE4Esy VCB 1 BID 58 /5 AR - DL HDB MRS A
R -

PENTENRE HEEER
TahTran . KEHEBORBMS 2010 FHEE (7% o Coona WEAEBAREN © (FHE
RITHRTHA PR B (NPL) B 1449% (BBEL-32 B R 5y o ST R R A
tanh.tran @yuanta.com.vn (EFRREE 04 (FLEE) - HE - (B MRS - BN R
B gsus ELAS AN » YF B 5
Matthew Smith, CFA . PREAMEEEE 00 Fasns e R
oyl AOBULEE By 44% (FEELR-3 (RS - _ _ _
matthew.smith @yuanta.com.vn e 2019 NIM % 3.25% » [EIELISGF 20 {EELEE - * Ezggiﬂu%%g%%%g%%ﬁigﬁ
o 185 LTTERT 2019 EHIRRATFRIEE FI LR 29 A B A BT -
% o
VCB {5/ CAMEL B _EFE L » BL{T3ERIEE » VOB RIS & & B A e
SR/ HICAMELEES FEE S - FPTES o R FWD SR R TR SIS E 2020
- o SEAIRRAT -
MEE  — 02 MBB (i) » ACB (FEHE) I TCB (W) REFERT 3 A8l o EAIRFIY
TCB 02 CAMEL Update 3Q19 i » MBB HUt T ACB (955 =4 « MBB (i ¥ s b i
Avﬁg — 02 o BT (HEAERER 9.7% » b b—ZERER & 20 (HEEEE - [FIELRYE 30 fHA2E) - DU
HDE  — 03 FISE (NIM [EIE 5 6 34 {BHEEES > CIR BV EIEE-S (1 5955/ ROE2 [HE 508 -
TPE e 03 STB (E#) CAMEL 438k 2.8 > tE E—=FE (2.7) & - HEEWE > HNSIEE
o [— SN (NPA) - STB (VAR B AR - BIUERIET BERE (EIEE
0 — ) HVE 16.6% (BEEL-60 (EEERL/EIEE-5.206 FT578:) - Fe4eiset STR B
CTC  — 03 R BT P i T P
VOE  — 3 ERZRRE B - CAMEL UM R MRS IsT — BRI P BAEESS » 10 (3%
N —— IR ) MRS EEE RS AR AERAIE N - 140 > LPB Y CAMEL 53%{ (
SHE  — 0 SFEPAR o (EAE 2019 4555 4 FRFEHELESS 16 00) 5 3.3 » b 2010 4558 3 FRREAY 3.5 AT
LPE  — B R TR ERIEE T (35 EFBULL G5 69 - BRELRE 2 [HET 558 Fil
KB — 0 el (RAGEL (EEEEEMFEIN) & S4% @ L T 30 (R -
NVE e 04 SEE R REIREN > I LPB UHER DA » BBRLEEI(E 2019 44 PIBV 5

RE 3 = e B =Y ] > g R s = R o
JEET  Vuanta Vietam 0.6 i > W HNMREEAEENCESRIEEE KA (BB ENE SRR
2E: CAMEL # 1-5 4 &:

1 2: fFEER
34 4. R
5 PFEELR

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its research reports. As a result, investors should
be aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should
consider this report as only a single factor in making their investment decision.
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%% 1 - Yuanta Vietnam Coverage universe

Yuanta Vietnam Coverage Universe
Market 3-month Current Target Up 2019E
Stock cap ADT price price (down) Dividend 12-m
Sector Company code (USDm) (USDm) Yuanta Rating (VND) (VND) side yield TSR*
Banks BIDV BID VN 8,105 1.6 Hold-Outperform 46,700 38,713 -17% 1.9% -15%
HD Bank HDB VN 1,166 2.1 Hold-Underperform 27,550 30,970 12% 0.0% 12%
MB Bank MBB VN 2,133 4.0 BUY 21,250 28,694 35% 3.2% 38%
Sacombank STB VN 794 1.4 BUY 10,200 14,049 38% 0.0% 38%
Vietcombank VCB VN 14,389 2.4 Hold-Outperform 89,900 92,035 2% 0.9% 3%
Vietnam Prosperity Ba VPB VN 2,535 1.8 BUY 24,150 25,530 6% 0.0% 6%
Brokers HCM City Securities HCM VN 280 1.0 BUY 21,200 29,931 41% 4.5% 46%
Saigon Securities SSI VN 400 1.3 Hold-Underperform 18,250 23,525 29% 5.2% 34%
Viet Capital Securities VCI VN 206 0.1 Hold-Outperform 29,000 32,437 12% 4.3% 16%
VNDirect Securities VND VN 130 0.2 BUY 14,400 13,231 -8% 4.2% -4%
Energy PV POW POW VN 1,182 1.0 BUY 11,700 17,457 49% 2.6% 52%
PV NT2 NT2 VN 266 0.2 Hold-Outperform 21,450 29,195 36% 9.3% 45%
Consumer Masan Group MSN VN 2,901 2.5 BUY 57,500 84,143 46% 0.0% 46%
Phu Nhuan Jewelry PNJ VN 843 1.6 Hold-Underperform 86,800 86,300 -1% 2.3% 2%
Digiworld DGW VN 42 0.6 Hold-Outperform 23,300 31,574 36% 5.0% 41%
Oil & GAS PV Drilling PVD VN 276 1.1 BUY 15,200 19,896 31% 0.0% 31%
Property Nam Long NLG VN 291 0.5 BUY 27,000 36,400 35% 1.9% 37%
Novaland NVL VN 2,343 0.9 Hold-Ourperform 56,000 65,073 16% 0.0% 16%
Khang Dien KDH VN 620 0.4 BUY 26,400 31,081 18% 1.9% 20%
Vinhomes VHM VN 12,095 5.1 BUY 85,200 94,862 11% 1.2% 13%
Transport Airports Corp Vietham ACV VN 6,971 0.2 Hold-Underperform 74,200 76,400 3% 1.2% 4%
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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, 18, 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

© 2019 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 consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities Investment Consulting
4F, 225,

Section 3 Nanking East Road, Taipei 104
Taiwan

Hong Kong persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities (Hong Kong) Co. Ltd
23/F, Tower 1, Admiralty Centre

18 Harcourt Road,

Hong Kong

Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Head Office

Yuanta Securities Building
Euljiro 76 Jung-gu

Seoul, Korea 100-845

Tel: +822 3770 3454

Indonesia persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research



PT YUANTA SECURITIES INDONESIA
(A member of the Yuanta Group)

Equity Tower, 10th Floor Unit EFGH
SCBD Lot 9

J1. Jend. Sudirman Kav. 52-53

Tel: (6221) - 5153608 (General)

Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Thailand)
127 Gaysorn Tower, 16th floor
Ratchadamri Road, Pathumwan
Bangkok 10330

Vietnam persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Vietnam)
4th Floor, Saigon Centre
Tower 1, 65 Le Loi Boulevard,
Ben Nghe Ward, District 1,
HCMC, Vietnam
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