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The market grinded out a weekly gain of 1.6%, adding to clearance above the 800 

line under strong volumes and a return of foreign investor net buying for the first full 

week since January. Market breadth remained positive with 226 gainers vs 129 

losers on the VNI. The mainboard is now 25.5% higher than its March 24 low.  

 

Index, Flows, and FX Performance 

 VNINDEX: 827 (+1.6% WoW / -13.9% YTD / -15.2% YoY)  

 HNINDEX: 109 (-0.9% WoW / +6.4% YTD / +2.4% YoY) 

 UPCOM Index: 53.2 (+0.5% WoW / -6.0% YTD / -4.2% YoY) 

 Average daily turnover: US$239mn (+28.8% WoW)  

 Foreigners net bought (!!!) US$91 million of the 3 indexes’ constituents. 

 VND:USD rate: 23,363 (+12bp WoW / -81bp YTD / -21bp YoY)  

 

 

VN30 Components     

Ticker 
Closing price            

(VND K) 
WoW 

chg 
Cont to VN30 

(WoW) 
TTM PE         

(x) 

BID 38.6 1.6% 1% 18 

BVH 48.3 0.7% 0% 42 

CTD 67.0 2.3% 0% 9 

CTG 20.9 0.0% 0% 8 

EIB 15.5 1.6% 2% 20 

FPT 48.0 4.6% 12% 12 

GAS 70.9 1.9% 1% 12 

HDB 22.9 2.0% 3% 6 

HPG 23.5 0.4% 1% 9 

MBB 17.0 2.1% 4% 5 

MSN 62.1 1.8% 4% 16 

MWG 82.1 -2.0% -4% 9 

NVL 52.6 -2.4% -4% 15 

PLX 44.5 1.6% 1% 51 

PNJ 62.0 6.5% 6% 12 

POW 10.0 -1.0% 0% 10 

REE 31.4 2.6% 1% 6 

ROS 3.4 -3.1% 0% 13 

SAB 172.2 0.1% 0% 26 

SBT 14.8 0.3% 0% 105 

SSI 14.0 3.3% 1% 11 

STB 9.8 2.9% 4% 7 

TCB 20.3 7.1% 28% 7 

VCB 76.0 3.4% 9% 16 

VHM 71.6 1.0% 2% 9 

VIC 97.0 -0.5% -2% 46 

VJC 114.0 -5.0% -13% 16 

VNM 110.8 5.5% 29% 20 

VPB 23.9 4.6% 16% 6 

VRE 24.1 -4.7% -4% 20 

Source: Bloomberg, Yuanta Vietnam. Pricing date: May 15, 2020. 
 

Breadth was also positive among the VN30 stocks, in line with 

the return of foreign net buying after four months of almost 

continuous selling. A highlight of the week was the listing of the VN 

Diamond ETF (FUEVFND VN), which attracted VND460bn of foreign 

purchases in its first three days of trading. 

Full FOL shares were well represented on the leaderboard, with 

TCB (+7.1% WoW), PNJ (+6.5%), VPB (+4.6%), and FPT (+4.6%) 

accounting for four of the top five performers last week. But open-FOL 

heavyweights VNM (+5.5%) and VCB (+3.4%) were also strong. 

Margin leverage reached its second highest historical level at 1Q20 

despite a 14% QoQ decline in margin loans. However, the sharp 

share price recovery has probably driven this ratio back down. 

Source: FiinPro, Yuanta Vietnam 

Market view. In our view, the return of foreign net buying is a very 

positive signal that the market’s push past the 800 line has legs 

assuming COVID remains under control domestically. 

May 18, 2020  
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Source: Bloomberg 

Yuanta Vietnam Coverage Universe 

Sector Company

Stock 

code

Market 

cap 

(USDm)

3-month 

ADT 

(USDm) Yuanta Rating

Current 

price 

(VND)

Target 

price 

(VND)

Up (down) 

side

2020E 

Dividend 

yield

12-m 

TSR*

Banks BIDV BID VN 6,645       2.1            SELL 38,600     37,300     -3% 0.0% -3%

HD Bank HDB VN 945          1.6            Hold-Underperform 22,850     30,970     36% 0.0% 36%

MB Bank MBB VN 1,750       5.3            BUY 16,950     25,900     53% 0.0% 53%

Sacombank STB VN 757          4.8            BUY 9,800       12,950     32% 0.0% 32%

Vietcombank VCB VN 12,065     4.3            BUY 76,000     77,600     2% 0.0% 2%

Vietnam Prosperity BankVPB VN 2,489       4.4            BUY 23,850     25,530     7% 0.0% 7%

Brokers HCM City SecuritiesHCM VN 240          1.2            BUY 18,400     29,931     63% 3.2% 66%

Saigon Securities SSI VN 359          1.9            Hold-Outperform 13,950     23,525     69% 4.9% 74%

Viet Capital SecuritiesVCI VN 162          0.2            Hold-Underperform 23,050     32,437     41% 4.1% 45%

VNDirect SecuritiesVND VN 107          0.3            Hold-Underperform 11,950     13,231     11% 4.5% 15%

Energy PV POW POW VN 1,002       1.9            BUY 10,000     17,457     75% 3.0% 78%

PV NT2 NT2 VN 253          0.3            Hold-Outperform 20,500     29,195     42% 12.2% 55%

PCC1 PC1 VN 117          0.3            BUY 17,100     24,092     41% 0.0% 41%

Consumer Masan Group MSN VN 3,107       4.6            BUY 62,100     84,143     35% 0.0% 35%

Phu Nhuan Jewelry PNJ VN 598          2.3            Hold-Underperform 62,000     86,300     39% 3.2% 42%

Digiworld DGW VN 49            0.5            Hold-Outperform 26,700     31,574     18% 5.4% 24%

Oil & GAS PV Drilling PVD VN 188          2.2            Hold-Outperform 10,450     10,429     0% 0.0% 0%

Property Nam Long NLG VN 259          0.8            BUY 24,200     36,400     50% 2.1% 52%

Novaland NVL VN 2,183       1.6            Hold-Ourperform 52,600     65,073     24% 0.0% 24%

Khang Dien KDH VN 513          0.4            BUY 22,000     31,081     41% 2.3% 44%

Vinhomes VHM VN 10,081     3.5            BUY 71,600     94,862     32% 1.4% 34%

Transport Airports Corp VietnamACV VN 5,395       0.5            Hold-Underperform 57,900     76,400     32% 1.6% 34%

*Note: TSR = Total shareholder return over the next 12 months inclusive of expected share price change and dividends. 

Stock ratings and pricing data is as of close on May 15, 2020.

Source: Bloomberg, Yuanta Vietnam
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Margin lending: Domestic investor margin leverage likely peaked in March. As a contrarian signal, margin lending 

positions can be a useful indicator of retail investor sentiment and overall market leverage. This is because margin 

borrowers are, by definition, eventual sellers of the shares that they have purchased on margin. Thus, when margin 

borrowing increases sharply, the risk of a selldown also increases.  

Based on the brokers’ 1Q20 balance sheet disclosures, overall margin lending in the system was VND47.5 trillion 

(US$2.0bn, -13.9% QoQ / -2.2% YoY) as of the end of March. Our sense is that the bulk of the unwind likely occurred 

in March, given the market’s abysmal performance. 

 

Source: FiinPro, Yuanta Vietnam  

The sequential decline in brokerage lending was less steep than the fall in the market itself, with a resulting sharp 

increase in our preferred measure of leverage in the market: margin loans to free float, which reached 3.4% at 1Q20, 

just 60bp below its historical high. This could be a worry, but our sense is that the reflation since March has probably 

been stronger than the recovery in margin loans, so overall we would expect the ratio to decline in 2Q20—assuming 

the rally is sustained.  

 

Source: FiinPro, Bloomberg, Yuanta Vietnam  



 
 

Yuanta Universe: Valuations and ratings
Stock PER (x) EPS Growth (%) PEG (x) PBV (x) ROE (%) ROA (%)

Sector Code 2018A 2019P 2020F 2018A 2019P 2020F 2018A 2019F 2020F 2018A 2019F 2020F 2018A 2019F 2020F 2018A 2019F 2020F

Banks BID VN 23.7        21.7        18.6        8.9          9.1          16.5        2.7          2.4          1.1          2.4            2.0          1.9          11.4        10.5        10.9        0.44                0.47        0.52        

HDB VN 7.5          6.8          5.7          48.1        10.5        20.1        0.2          0.7          0.3          1.3            1.3          1.3          18.0        19.4        22.5        1.40                1.49        1.64        

MBB VN 7.0          4.9          4.6          47.0        44.3        5.0          0.1          0.1          0.9          1.1            1.0          0.8          18.0        21.1        19.0        1.70                2.02        1.97        

STB VN 12.5        8.8          9.0          40.8        43.3        (2.3)         0.3          0.2          (3.8)         0.7            0.7          0.6          5.9          7.9          7.1          0.36                0.47        0.42        

VCB VN 21.2        17.0        15.5        79.7        24.8        9.4          0.3          0.7          1.7          4.4            3.3          2.8          22.5        22.1        19.5        1.22                1.42        1.42        

VPB VN 7.9          7.7          6.0          7.2          2.5          27.8        1.1          3.1          0.2          1.7            1.4          1.2          22.8        20.3        21.5        2.45                2.17        2.40        

Brokers HCM VN 3.8          15.6        10.8        26.1        (75.4)      44.5        0.1          (0.2)         0.2          1.8            1.3          1.2          23.1        10.6        12.5        10.39              5.89        7.03        

SSI VN 6.1          8.2          6.7          3.1          (25.3)      21.6        2.0          (0.3)         0.3          0.8            0.8          0.7          14.8        9.3          10.7        5.69                3.41        3.62        

VCI VN 4.0          6.1          6.3          (1.2)         (33.9)      (3.8)         (3.3)         (0.2)         (1.7)         1.0            0.9          0.8          24.7        16.3        14.1        12.51              8.46        6.87        

VND VN 6.5          9.0          9.5          (22.4)      (27.2)      (5.9)         (0.3)         (0.3)         (1.6)         0.9            0.8          0.8          13.7        9.7          8.6          3.83                2.68        2.32        

Energy PVD VN 22.4        23.3        87.7        334.6      (4.0)         (73.4)      0.1          (5.9)         (1.2)         0.3            0.3          0.3          1.4          1.4          0.4          0.92                0.90        0.25        

NT2 VN 7.8          8.2          7.9          (2.9)         (5.2)         3.9          (2.7)         (1.6)         2.0          1.6            1.5          1.5          18.0        19.6        19.9        8.31                8.79        10.29      

PC1 VN 5.2          7.6          5.0          120.5      (32.1)      52.4        0.0          (0.2)         0.1          0.8            0.7          0.6          14.3        10.2        14.4        6.82                4.78        6.65        

Consumer MSN VN 13.6        15.0        14.2        67.2        (9.2)         5.6          0.2          (1.6)         2.5          2.4            2.1          1.9          20.7        15.2        14.0        8.78                7.31        7.19        

PNJ VN 11.6        13.5        10.8        (17.2)      (13.6)      24.4        (0.7)         (1.0)         0.4          2.8            2.3          1.8          28.7        27.5        27.9        17.79              17.79      16.93      

DGW VN 9.8          7.9          6.4          37.4        24.5        23.3        0.3          0.3          0.3          1.4            1.3          1.1          15.2        17.1        18.9        5.80                6.12        7.13        

Oil & GAS POW VN 12.2        9.4          7.3          (14.0)      29.6        29.0        (0.9)         0.3          0.3          0.9            0.9          0.9          7.0          9.1          11.1        3.24                4.44        5.97        

Property NLG VN 6.9          9.8          6.3          17.7        (29.6)      54.4        0.4          (0.3)         0.1          1.1            1.1          1.0          16.8        12.9        16.9        9.28                6.66        10.00      

NVL VN 15.3        19.9        16.1        10.0        (23.3)      23.8        1.5          (0.9)         0.7          2.4            2.4          2.4          10.2        11.2        11.1        3.12                3.42        3.33        

KDH VN 12.5        14.9        10.9        40.0        (15.8)      37.0        0.3          (0.9)         0.3          1.3            1.6          1.4          11.7        11.9        14.5        7.92                7.45        8.88        

VHM VN 15.7        13.1        10.3        93.7        20.4        27.1        0.2          0.6          0.4          5.0            3.8          2.8          30.7        30.0        28.7        12.35              11.56      11.88      

TransportationACV VN 21.4        20.4        18.8        55.1        5.0          8.3          0.4          4.1          2.3          4.0            3.5          3.0          21.2        20.7        18.8        11.97              12.13      11.39      

Stock ratings and pricing data is as of close on May 15, 2020.

Source: Bloomberg, Yuanta Vietnam



 
Recent Institutional Research Publications 

Vietnam banks: SBV cuts policy rates again (May 13) 

Weekly Wrap: Technically, a bull market (May 11) 

Vietnam banks: 1Q20 CAMEL rankings (May 8) 

PC1 (BUY): Property drives positive 1Q20 results (May 7) 

NVL (HOLD-O/P): Positive signals emerge in in 1Q results call (May 6) 

VND (HOLD-U/P): Challenges on display in 1Q20 (May 5) 

POW (BUY): Unrealized FX loss eroded 1Q20 profit (May 4) 

SSI (HOLD-O/P): Trading book leads to breakeven 1Q results (May 4) 

Weekly Wrap: Consolidation under way (May 4) 

VHM (BUY): 1Q20 results a demonstration of strength (Apr 29) 

MBB (BUY): 1Q Earnings drop on higher credit costs (Apr 27) 

Weekly Wrap – Technicals take over (Apr 27) 

STB (BUY): NPA recovery progress is key to watch (Apr 24) 

VCI (HOLD-U/P): Prop book losses drag 1Q20 earnings (Apr 24) 

NT2 (HOLD-O/P): Margin improves on lower input costs (Apr 23) 

HCM (BUY): Decent 1Q20 results despite abysmal markets (Apr 22) 

O&G Sector: 2020 guidance is unreachable (Apr 22) 

VPB (BUY): 1Q earnings boosted by trading gains (Apr 21) 

VCB (BUY): 1Q earnings -11% YoY on rising credit costs (Apr 21) 

Weekly Wrap – Stocks remain buoyant despite continued FINI net selling (Apr 20) 

TCB (Not rated): Meeting takeaways (Apr 17) 

MBB (BUY): Attractive valuation for a high quality bank (Apr 14) 

Residential Property: The big picture remains attractive (Apr 14) 

Strategy: Know the flows – foreign net selling in context (Apr 13) 

POW (BUY): Coal power to offset gas-fired and hydropower (Apr 13) 

Weekly Market Wrap -- Seller capitulation in sight? (Apr 13) 

VPB (BUY): Forbearance measures disclosed (Apr 8) 

Property: Tax payments deferred for real estate companies (Apr 6) 

Weekly Market Wrap: Flattening after the freefall (Apr 6) 

Regional strategy: Top picks under COVID-19 -- Vietnam (Apr 8) 

Regional strategy: Top picks under COVID-19 – Thailand (Apr 8) 

SBV orders banks to cut fees and delay cash dividends (Apr 1) 

https://yuanta.com.vn/wp-content/uploads/2020/05/The-SBV-continues-to-cut-policy-rates.pdf
https://yuanta.com.vn/wp-content/uploads/2020/05/Weekly-May-11.pdf
https://yuanta.com.vn/wp-content/uploads/2020/05/Banks_CAMEL_1Q20_Updated.pdf
https://yuanta.com.vn/wp-content/uploads/2020/05/20200507-PC1-1Q20-edited-2.pdf
https://yuanta.com.vn/wp-content/uploads/2020/05/NVL-New-positive-signals-in-business-operation-2.pdf
file://///10.10.10.19/Research_Home$/Matthew.Smith/Documents/junk%20files%20for%20work%20at%20home%20--%20to%20be%20saved%20in%20z%20drive/Weekly%20--%20May%2011/VND%20Securities:%20Challenges%20on%20show%20in%201Q20%20results
https://yuanta.com.vn/wp-content/uploads/2020/05/20200504-POW-1Q20-results-edited.pdf
https://yuanta.com.vn/wp-content/uploads/2020/05/SSI_1Q20-results.pdf
https://yuanta.com.vn/wp-content/uploads/2020/05/Weekly-May-4.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/1Q20-results-Demonstration-of-strength-1.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/MBB_1Q20_Express-Note.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/Weekly-April-27.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/STB_Company-Update_04.24.2020.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/VCI_1Q20-results-1.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/20200422-NT2-1Q20-edited.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/HCM_1Q20-results.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/20200421-OG-sector-note-final-1.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/VPB_1Q20_Express-note.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/VCB_1Q20_Express-note.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/Weekly-April-20.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/TCB_Express-Note_17.04.20.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/MBB_Company-Update_14.04.2020.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/The-big-picture-remains-attractive-Residential-RE-sector-1.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/Know-the-flows-An-analysis-of-FINI-net-selling-final.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/20200413-POW-1Q-prelim-final-1.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/Weekly-April-13.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/VPB_Comments-on-VPBs-message_08.04.20-1.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/Property-Tax-payment-extension-for-real-estate-companies.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/Yuanta-Vietnam-Weekly-Market-Round-Up-April-6.pdf
https://www.yuantaresearch.com/download/08042020084613-Vietnam_Toppick-Under_COVID19_situation_final.pdf
https://www.yuantaresearch.com/download/08042020084519-Thai_Toppick_Under_Covid-19_Second_20200408.pdf
https://yuanta.com.vn/wp-content/uploads/2020/04/Banks-to-cut-service-fee-and-delay-cash-dividend_Express-Note.pdf
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Property Sector: Caution is called for, but not panic (Apr 1) 

Weekly Market Wrap: No respite (March 30) 

VCB (Upgrade to BUY): Lower earnings but attractive valuation (Mar 27) 

Yuanta Asian Regional Monthly (Mar 24) 

Strategy: Combating COVID-19 -- Vietnam (Mar 23) 

Strategy: Combating COVID-19 – Thailand (Mar 23) 

Strategy: Combating COVID-10 – Indonesia (Mar 23) 

Weekly Market Wrap: Still early days for the bear (Mar 23) 

PVD (Downgrade to HOLD-O/P): Oil price crash crushes valuation (Mar 20) 

Vietnam Banks: SBV follows the Fed and slashes rates (Mar 17) 

Weekly Market Wrap: Corona carnage (Mar 16) 

Phuoc Hoa Rubber (PHR, Not rated): AGM Takeaways – Shifting to industrial property (Mar 13) 

Oil & Gas Sector: Oil price crash crushes O&G stocks (Mar 9) 

Weekly Market Wrap: Lower your expectations (Mar 9) 

BID (SELL): AGM Takeaways (Mar 9) 

Tien Phong Bank (TPB, Not rated): Near-term catalysts from new ETF and buybacks (Feb 28) 

Strategy: SSC approves VN Diamond ETF (Feb 27) 

TCB (Not rated): Analyst meeting takeaways (Feb 27) 

Banks Sector: SBV Orders Banks to Ease Repayment Terms Amid COVID-19 (Feb 25) 

Weekly Market Wrap: Diamonds in the rough (Feb 24) 

PC1 Initiation (BUY): Leveraged to the energy value chain (Feb 21) 

Yuanta Asia Regional Monthly Strategy View (Feb 20)  

VNM (Not Rated): Conference call takeaways (Feb 20) 

NVL (HOLD-O/P): Meeting takeaways – Calamity is Man’s True Touchstone (Feb 19) 

BIDV (BID VN, Downgrade to SELL): Enough is enough (Feb 14) 

Oil and Gas Sector: Oil Price Spike To Lift Vietnam O&G stocks (Feb 14) 

Strategy: 4Q19 margin lending hit a 4-year high (Feb 13) 

Weekly Market Wrap: Volatility on the rise (Feb 10) 

Banks Sector: 4Q19 CAMEL update (Feb 7) 

Sabeco (SAB VN, Not Rated) analyst conference takeaways (Feb 7) 

Oil & Gas Sector: Risks have risen but we remain bullish (Feb 6) 

Strategy: Coronavirus & the market sell-off (Feb 4) 

PV Power (POW VN, BUY): +30% YoY PAT growth in 2019, despite provisioning loss 

https://yuanta.com.vn/wp-content/uploads/2020/04/Property-Sector-Update-April-2020-final.pdf
https://yuanta.com.vn/wp-content/uploads/2020/03/Weekly-March-30.pdf
https://yuanta.com.vn/wp-content/uploads/2020/03/VCB_Company-Update_03.27.2020.pdf
https://report.yuanta-consulting.com.tw/FileTemp/Yuanta_Regional_Monthly_-_Yuanta_IN200318.pdf
https://www.yuantaresearch.com/download/23032020102934-Viet_Regional_Conviction_Piece_edited.pdf
https://www.yuantaresearch.com/download/23032020100031-Thai_Regional_Conviction_Piece_edited.pdf
https://www.yuantaresearch.com/download/23032020102853-Indo_Regional_Conviction_Piece_edited.pdf
https://yuanta.com.vn/wp-content/uploads/2020/03/Weekly-March-23.pdf
https://yuanta.com.vn/wp-content/uploads/2020/03/20200318-PVD-updates-3.pdf
https://yuanta.com.vn/wp-content/uploads/2020/03/The-SBV-cuts-policy-rates.pdf
https://yuanta.com.vn/wp-content/uploads/2020/03/Yuanta-Vietnam-Weekly-Market-Round-Up-Mar-16.pdf
https://yuanta.com.vn/wp-content/uploads/2020/03/PHR-Transforming-the-Business-Models-final.pdf
https://yuanta.com.vn/wp-content/uploads/2020/03/20200309-OG-sector-note.pdf
https://yuanta.com.vn/wp-content/uploads/2020/03/Yuanta-Vietnam-Weekly-Market-Round-Up-Mar-9.pdf
https://yuanta.com.vn/wp-content/uploads/2020/03/BID_AGM-Note_07.03.20.pdf
https://yuanta.com.vn/wp-content/uploads/2020/02/TPB_Short-term-catalysts_27.02.20-1.pdf
https://yuanta.com.vn/wp-content/uploads/2020/02/SSC-approves-VN-Diamond-ETF.pdf
https://yuanta.com.vn/wp-content/uploads/2020/02/TCB_Analyst-Meeting-Takeaways_26.02.20.pdf
https://yuanta.com.vn/wp-content/uploads/2020/02/Banks-told-to-cut-or-delay-loan-repayment_Express-Note.pdf
https://yuanta.com.vn/wp-content/uploads/2020/02/Yuanta-Vietnam-Weekly-Market-Round-Up-Feb-24.pdf
https://yuanta.com.vn/wp-content/uploads/2020/02/20200220-PC1-initiation-v2.pdf
https://report.yuanta-consulting.com.tw/FileTemp/Regional_Monthly_-_Yuanta_IN200220.pdf
https://yuanta.com.vn/wp-content/uploads/2020/02/NVL_4Q19-Analyst-Meeting_Key-Takeaways.pdf
https://yuanta.com.vn/wp-content/uploads/2020/02/BID_Recommendation-Update_02.2020.pdf
https://yuanta.com.vn/wp-content/uploads/2020/02/20200214-OG-sector-note.pdf
https://yuanta.com.vn/wp-content/uploads/2020/02/Margin-lending-Feb-13-2020.pdf
https://yuanta.com.vn/wp-content/uploads/2020/02/Yuanta-Vietnam-Weekly-Market-Round-Up-Feb-10-2020.pdf
file://///ysvn.local/Data/YS/Research/Matt/Strategy/Weekly%20Rourndup/Yuanta%20Vietnam%20Coverage%20Universe%20%09%09%09%09%09Yuanta%20Vietnam%20Coverage%20Universe%20%09%09%09https:/yuanta.com.vn/wp-content/uploads/2020/02/Banks_CAMEL_07.02-2019_Updated.pdf
https://yuanta.com.vn/wp-content/uploads/2020/02/SAB-4Q19-Analyst-Meeting-Takeaways.pdf
https://yuanta.com.vn/wp-content/uploads/2020/02/20200203-OG-sector-note.pdf
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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 
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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. 
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retransmitted or disclosed, in whole or in part or and any form or manner, without the express written consent of Yuanta Securities 
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