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Rating | NI | HNI | UPCoM
nt 1,022.7 118.2 53.6
% H 0.88 -0.11 -0.05
% FH 7.41 4.69 2.43
% A -0.40 -3.58 -4.48
P 4 37.56 24.50 -7.43
XBEE (BEE)
&H 4,148.30 746.06  159.40
FEH 4,741.91 691.89  131.78
A9 3,800.32 622.05 178.75
s (HEE)D
i 909.62 10.62 34.7
B 946.30 36.27 33.97
FE (36.68)  (25.65) 0.73
TIBEZE
T A 160 88 74
ERER L 120 85 75
FEE 73 211 585
RRSEER
P/E 19.4x 13x 11.9x
T EA(E
3,075 219 849
k&)
[EaSEAIES 1.74 2.66 3.78
JF - Bloomberg — Yuanta Retail Research
VNINDEX
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1025
1020
1015
1010
1005
1000
HNX INDEX
119
118.5
118
117.5
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116.5

2018/06/05

hiZESS

R, EHFEMBNAEEERER "R B, IMEIERHEEE SRS
MIBIRERERNKE . AMm , SKIMEGEEHGFEUVEEBE
600 1B/&,

#8248  VN-Index _E3E 8.96 B (+ 0.88% ) IEZE 1,022.74 BL , HNX-Index
/INETE. 0.11%P%= 118.18 B , Upcom-Index JHEL 0.05%F&Z 53.6 B
. HERAMRIENAIDSE  SEMISNERGRE. BiEHE GAS f1 PVD
#FE , PVS, OIL , BSR tB.XI&E L3R,

IKEERRTE 2018 Al 5 [ERMNHARMIER 11.1% , HiBRERNIEMIE
XZEBEREEZIRIRSEE. ASM, IDI, VHC LS REMRIREEIER

o

ENERITIRERE 2018 FHIESHIEEL. TCBHIE6 B 4H LM , B
KREFEMBAEANRIORE , TLARETE 6.3% =8 96,000 [, &
VNIndex RRERIESR AR, It5h, VCB (-1.2% ) , ACB (-0.7% ) , BID
(-03%) ,TPB (-03% ) BTk , SRR FZHIEEZBAELER.

CTG(+16%) ,EIB(+3.7%) ,HDB(+05% )f1VPB (+ 0.4% )
FEREEN LIS BHMIBZEAE K.
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hiGET AR

HFFETERSFHE LT, TEIEEHEE 2018/06/06 XBAEHERES. A
5, RIBRATOHT |, BREIEENRBERER |, MBS EEEEPHR
ANEE |, HAIEFIREEE R EREERS | TRER. AT, F2
RITIRIRAS 2EHES 1REIRIE | GIHRIEHAR SR ED. Lo, R
ZHHIE ERR 50%LA L, REATEREFRASFEAELIR,

HANBRIEENESMARIEERBE LIk , VN-Index RIIEERE
948.27 2 , HNX-Index {91H187E 108.29 B, Elt , HFEEBCFIRES
AR RIE— R AIE IR B IR E .

EERHELH: 52% RIRREE / 48% HUIRE
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VNINDEX - Caily 8/5/2018 Cpen 1013,58, Hi 1025.26, Lo 1011,58, Close 1022.74 (0.9%) MA1(50) = 1,083.23, MA2(200) = 970.07, BBTop(20,2) = 1,090.13, BEBe1(20,2) = 526,83, MA3(20) = 1,008.48

WNINDEX - Volume = 173,006,672 00, MA(Volume, 20) = 133,985,032 00
|pu1n||;|mri|nnnu.,nlluyglhn_lln..nHn.;wm.mm.]&w_-;.-.-|.-nwmu.|ﬁ|{‘|rrir.;$;b@|n.:,hnﬂljﬂ|H|HT[~ZH'_1;@M|'||]Jj]j‘|y1mmm_.1;11111.,u,nnugg.f.-.-....-__-r-_-_-_i_ﬁﬁn B
| VN-Index #5207 3

HMNXINDEX - Daily 8/5/2018 Open 118,41, Hi 118.8, Lo 117,26, Close 118.18 (-0,1%) MA1(50) = 125,90, MAZ{200) = 116,93, BBTop(20.2) = 126,81, BBBol20,2) = 109,58, MA3(20) = 11B.20
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IELLFHTI|'||]||I|][H[J[ul;s|t.ﬂ:|'|u.1i||'.ITM@HH|II|L.‘|QELZ'.|I.'|'|1':.1.|%mﬁm|‘1‘Hﬂlﬂﬂtg].']‘I.'§|1I|1111|dH‘lmm.1ﬂ|”1ﬂjﬂ;ﬁfﬁﬂ]ﬁlﬁl]|f|ﬁlI|I|.Tl|l|p|n|||T|i|||h|[lql‘|;§'.‘.'r...nﬂmmn -
o HNX-Index £S5y i ta 45
php o] H ERg FEAE 1 FEAE 2 THEE1 YEE?2
VN-Index ¥58; o0 TR 1,070.0 1,026.6 975.0 894.0
HNX-Index 58 R TBR 138.5 127.0 115.5 103.0

|
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RS ERER
sty EatrhEs
FiE% FliE%

AAA 2255 | Eik LR 20.40 20.22 | 10.54% 22.42

ACB 41.70 | EiR GIAM 42.00 36.00 | -0.71% 49.70

BFC 30.20 | GIAM | GIAM 31.00 34.31

BHN 108.90 | Lk GIAM 114.00 95.78 | -4.47% 132.78

BID 30.40 | B GIAM 30.50 25.63 | -0.33% 38.64

BMP 62.60 | bk GIAM 56.10 57.95 | 11.59% 63.44

BSR 19.80 | GIAM % 20.69

BVH 94.90 | EjE GIAM 94.90 83.19 0.00% 109.19

BWE 19.10 | GIAM | GIAM 20.77 23.94

CEO 16.00 | GIAM | GIAM 17.87 17.99

CHP 25.20 | Bk GIAM 24.65 24.85 2.23% 26.29

CSM 15.00 | k3 R 13.55 14.17 | 10.70% 14.80 12.01 1.35%
CTD 156.00 | 7k GIAM 138.00 | 134.58 | 13.04% 160.75

CTG 28.40 | Bk GIAM 28.40 28.11 0.00% | Ei 34.25

CTI 29.50 | GIAM | GIAM 32.09 36.25

CVT 30.50 | GIAM | GIAM 31.23 35.90
DGW 29.00 | Bk LR 27.15 25.07 6.81% 16.40 23.82 76.83%
DHA 28.25 | GIAM | GIAM 28.57 31.41

DHC 42.00 | GIAM | GIAM 45.08 46.93

DHG 115.00 | L5 R 109.00 99.44 5.50% 115.00 96.90 0.00%
DPG 52.50 | GIAM | GIAM 56.89 62.82

DPM 18.10 | L7k GIAM 18.10 17.83 0.00% | EiE 21.14

DPR 40.30 | EXk GIAM 40.70 38.98 | -0.98% 42.17

DQC 32.70 | GIAM | GIAM 34.61 37.41

DRC 21.40 | GIAM | GIAM 21.56 25.36

DXG 33.95 | LBk LR 30.75 29.06 | 10.41% 33.26

ELC 10.60 | GIAM | GIAM 10.72 12.59

FCN 15.90 | k3 GIAM 15.40 13.43 3.25% 18.98

FIT 556 | bk GIAM 5.56 5.40 0.00% | Ei 6.79

FMC 22.80 | Bk GIAM 21.95 19.12 3.87% 26.16

FPT 47.80 | GIAM | GIAM 49.38 54.45

GAS 98.70 | GIAM | GIAM 104.42 124.57

GIL 42.00 | _E7R R 44.00 39.63 | -4.55% 34.90 40.98 20.34%
GMD 28.00 | Bk GIAM 27.35 24.43 2.38% 31.17

GTN 9.86 | GIAM | GIAM 10.06 12.52

HAG 473 | GIAM | GIAM 4.85 6.17

HAX 16.50 | L GIAM 16.50 16.05 0.00% | Ei 20.04

HBC 26.80 | Bk GIAM 25.40 22.35 5.51% 30.98

|
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HDB 4320 | Bk GIAM 39.00 37.53 | 10.77% 46.20

HNG 8.60 | ik R 8.36 7.33 2.87% 8.20 7.24 4.88%
HPG 59.00 | Bk GIAM 56.10 54.35 5.17% 60.57

HSG 12.85 | _Eik GIAM 11.30 10.50 | 13.72% 14.82

HT1 12.10 | GIAM | GIAM 12.94 14.80

HUT 6.80 | £ | GIAM 6.80 6.57 0.00% | B 8.73

HVN 33.10 | Lk | GIAM 33.10 27.72 0.00% | i 47.23

ITD 13.40 | _EFE R 11.30 12.24 | 18.58% 12.40 12.18 8.06% | Hi
KBC 12.65 | GIAM | GIAM 13.10 14.79

KDH 33.05 | GIAM | GIAM 34.17 39.47

KSB 3555 | GIAM | GIAM 36.28 41.09

LCG 9.50 | GIAM | GIAM 9.92 11.10 9.54 -14.09%
LIX 4150 | GIAM | GIAM 44.72 48.22

LPB 12.80 | GIAM | GIAM 13.03 17.46

LSS 8.20 | GIAM | GIAM 8.99 10.06

MSN 85.40 | GIAM | GIAM 88.22 106.66

MWG | 110.90 | GIAM | GIAM 112.43 115.64

NKG 23.80 | ik GIAM 22.25 19.80 6.97% 26.94

NLG 33.75 | ik GIAM 33.75 32.15 0.00% | Ei 38.47

NT2 28.70 | GIAM | GIAM 28.79 31.96

NTL 9.78 | ik R 9.78 9.74 0.00% | Hif 10.45 8.94 -6.41%
NTP 51.00 | Ejik GIAM 53.00 49.75 | -3.77% 58.97

PAC 4250 | _EiR GIAM 42.50 41.29 0.00% | Ei 46.40

PC1 29.70 | GIAM | GIAM 30.81 35.82

PDR 30.75 | GIAM | GIAM 30.91 34.14

PGC 14.10 | GIAM | GIAM 14.32 15.75

PHR 4330 | EiR GIAM 43.70 40.53 | -0.92% 47.47

PLC 18.80 | ik GIAM 19.60 18.08 | -4.08% 21.76

PLX 65.60 | L3k | GIAM 65.60 64.14 0.00% | Ei# 79.68

PNJ 179.00 | E# | GIAM | 179.00 | 174.94 0.00% | B 196.38

POW 14.20 | GIAM ik 14.94

PPC 17.20 | GIAM | GIAM 18.14 19.54

PTB 96.00 | GIAM | GIAM 97.24 107.02

PVD 14.65 | GIAM | GIAM 14.95 20.34

PVI 33.20 | GIAM | GIAM 33.71 38.03

PVS 18.20 | GIAM | GIAM 18.45 23.08

PXS 575 | GIAM | GIAM 6.03 7.81

RAL 106.50 | GIAM | GIAM 114.81 134.70

REE 3430 | Eik GIAM 33.90 31.11 1.18% 39.36

SAB 247.60 | LR R 247.60 | 245.18 0.00% | E# | 252.40 | 206.97 -1.90%
SAM 7.35 | GIAM | GIAM 7.55 8.39

SBV 30.45 | GIAM | GIAM 30.66 32.75

SCR 9.41 | GIAM | GIAM 9.61 11.83

|
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SHI 6.65 | Lk Ik 6.83 6.45 | -2.64% 6.99 5.88 -4.86%
SJS 2230 | GIAM | GIAM 23.66 27.04
SKG 28.45 | EjE R 26.60 24.35 6.95% 28.28
SSlI 3350 | E#k | GIAM 32.00 29.30 4.69% 38.48
STB 12.90 | LE# | GIAM 12.55 11.25 2.79% 14.71
svc 48.00 | L3 | GIAM 47.90 47.10 0.21% 51.89
TCM 20.30 | GIAM | GIAM 20.60 22.70
TDH 1555 | L | GIAM 15.50 14.18 0.32% 16.90
TLH 9.92 | LW | GIAM 9.92 9.90 0.00% | Hif 11.42
T™T 8.94 | GIAM % 9.88 10.55 8.66 | -15.26%
TNG 12.60 | GIAM | GIAM 13.06 15.24
TYA 15.80 | L& | GIAM 15.95 14.86 | -0.94% 16.97
VCB 58.60 | ik | GIAM 54.10 52.11 8.32% 65.04
VFG 48.80 | L& R 37.10 46.05 | 31.54% 46.10 41.55 5.86%
VGC 2430 | k& | GIAM 23.10 21.35 5.19% 27.09
VIB 30.40 | GIAM | GIAM 30.62 34.84
VIC 121.10 | L& | GIAM 116.00 | 107.54 4.40% 132.50
VIP 6.97 | GIAM % 7.31 6.71 6.82 3.81%
vJc 173.00 | E# | GIAM 170.30 | 147.25 1.59% 207.23
VKC 6.80 | bk R 6.20 6.30 9.68% 6.80 5.29 0.00%
VNM 177.00 | LE3 | GIAM 175.00 | 160.92 1.14% 187.18
VPB 4940 | L3 | GIAM 46.00 42.15 7.39% 55.82
VRC 16.20 | GIAM | GIAM 17.33 20.17
VRE 4530 | L3 | GIAM 45.45 41.16 | -0.33% 52.78
VSC 3260 | Lk | GIAM 32.60 29.03 0.00% 36.80
VSH 16.80 | GIAM LR 17.11 17.40 16.36 -3.45%

|
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iR THEER RS (HSX) AREERBIE (HSX) UPCoM E#%325%i% (UPCoM)
EENEEET EEEEEET  EETET
1,022.74 0.88 118.18 (0.12) UPCoM 53.60 (0.05)

VN30 1,007.32 1.07 HN30 215.08 0.27

VN Mid 1,043.20 1.88 VNX AllSh 1,431.41 1.03

VN Small 849.95 0.70

SN CIESE CIESE

(HEE) (HERE) (+HEE)

HifE 909.62 10.62 it 34.70

HH 946.30 EH:’, 36.27 HH 33.97

TFE (36.68) SHE (25.65) HE 0.73

i1 (VND) BRIE* (VND) azﬁ.. f (VN D)

NLG 2,200 7.0% HGM 3,800  9.9% 4.7%

NKG 1550  7.0% HUT 500 7.9% BSR 600 3.1%

SKG 1,850  7.0% PVX 100 6.7% ACV 2,500 2.8%

PVD 950  6.9% PVS 600  3.4% VGT 300 25%

GAS 6,400  6.9% VC3 600  3.2% DBD 1,000 2.1%
= - e e

n g% Chg% Chg%

B> (VND) ﬂﬁiﬁ* (VND) ME* (VND)

TCB (6,400) -6.3% ND (400) -2.1% (4,000) -5.9%

BMI (950) -3.7% VGC (200) -0.8% GVR (400) -4.5%

BWE (650) -3.3% ACB (300) -0.7% SDI (2,400) -3.7%

HPG (1,000) -1.7% MPC (1,700) 2.1%

SAM (100) -1.3% DVN (200) -1.3%

*EAALEE>S5.000 (85 - KAEE>1S G

BEES _ BaEs BEES _
AIECE FHRIEDE FEOE

VIC 319,426 45,223 ACV 197,030

VHM 316,194 VCS 15,520 BSR 61,390

VNM 256,871 SHB 11,550 MCH 50,938

VCB 210,829 VGC 10,895 HVN 41,319

GAS 188,907 PVS 8,130 GVR 33,600

BE%5 mE | P BE%5 BE%5
g (BEBE) | 308 g (58E) | 30H g (8B | 30 EI
STB 8.11 5.37 KLF 8.45 1.49 2.90 1.60
CTG 7.85 5.89 SHB 6.98 13.42 LPB 2.29 2.43
HSG 7.36 3.44 PVS 5.80 4.87 BSR 1.22 1.21
FLC 7.18 4.31 DST 4.97 3.09 OIL 1.14 0.89
ASM 6.60 4.38 ACB 4.69 4.41 TBD 0.56 0.07

JFiE7: BloomBerg & Yuanta Research JE7: BloomBerg & Yuanta Research JE7: BloomBerg & Yuanta Research

|
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HSX #N& H /& i 2
— — [ | o —
I . I I I

m HE/EEEE

100

o

-100
-200
-300
-400
-500
-600
-700
-800

HNX #h& S E

18 II

- |
10 N ...III
-20

m HE/EEEE

UPCoM 41 & i/ H kS

B EEEEEE

BigEE

EiEE

(BEE) e (BEE)

VNM 77,060  VHM (43,128)
VCB 25925  MSN (36,975)
VHC 20,607  DHG (30,718)
CTD 20,301 HSG (22,105)
HDB 13,203 EI1VFVN30 (22,059)

HSX /- TOP 5 15} & it Z &l &

SiBEE BEisEE

i% ﬁl" i% ﬁm
e (BEE) e (EEN))
SHS 2,285 VGC (12,608)
TTZ 220  PVS (7,775)
SHB 117 CEO (4,115)
VGS 108 TNG (1,828)
KVC 58 DBC (964)

HNX _/ TOP 5 fi4F & Z &l &

HisEE BiEEE
SIS () i (BBB)
QNS 2,275 POW (4,252)
ACV 1,673 GVR (855)
scs 709 VGT (362)
HVN 555  CTR (48)
MCH 243 SGN (28)

UPCoM _£ TOP 5 14} G Z &l &

]
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BEXHET
Hl/HlEa g A HEE (TE)E)

TEEE IE(EE
2000 160914401138 S Biecdl] S
1000 643 I I (BBE) (BBB)
0 0 | I . - E1VFVN30 23,824 HPG 50,925
-36 -116 I - I
1000 gg- I 218473 106 HDB 8,669  VNM 39,770
) -1092 21119
~2000 1881 HSG 4109  VIC 25,183
-3000
3099 MSN 4,055 NVL 20,392
-4000
IR I e T I e I e T T T T )
(19\ (19'\ q,Q\ (19\ (19\ (19\ (19\ (19\ (19'\ q,Q\ (19\ (19\ (19\ (19\ VIC 3,752 MSN 6,020
MR MR A LI AR NI MR AR AN A MR AR AN N A
AST S N A o7 S S o o NS W S P i g e
L AR A A I M AN S Sl Top 5 HEZRAHEKS
HEEEhIGHE
HSX % & & s
1%
m SEANAH AR P BN w0 [ A AH A AN N

JEF7: FiinPro - Yuanta Retail Research

|
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lbEhIREESS

70.00%
60.00%
50.00%
40.00%
30.00%
20.00%
10.00%
0.00%
N
-10.0
i
2000% &
SET Index (ThaiLand) == ]C| Index (Indonesia)
e PCOMP Index (Philippines) =====\/NINDEX (VietNam)
ERZEGIZEE 25.0x
ThaiLand | Indonesia VietNam
| [ haitand | indonesia | Philippines | vietnam [EERSNNNS
P/B 2.1x 2.4x 2.2X 2.8x
P/E 17.4x 21.7x 19.6x 19.4x 15.0x
ROE % 11.55 11.13 11.14 14.63 10.0
ROA % 3.02 2.92 2.37 2.28 X
-z js%é 542.37 486.99 179.85 134.73 5.0x
ZHEE Es% 1.48 0.58 0.07 0.18 0.0x _ -
P/B P/E ROE ROA
REfE= % 2.98 2.21 1.62 1.74 / / © ©
JF A BloomBerg & Yuanta Research B ThaiLand ®Indonesia ®Philippines m'VietNam

|
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YUANTA SECURITIES VIETNAM JOINT STOCK COMPANY

A2 BB

Nguyen The Minh

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

Quach Duc Khanh Nguyen Trinh Ngoc Hong
SRR R IER
+84 28 3622 6868 ext 3833 +84 28 3622 6868 ext 3832
khanh.quach@yuanta.com hong.nguyen@yuanta.com

{E A2 = &4 #
Nguyen Thanh Tung Chung Kim Hoa Phu Vinh Que
NSRRI EAZ & Cho Lon 7332 &8
+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
Nguyen Viet Quang Vo Thi Thu Thuy Bui Quoc Phong
Ha Noi 4337 58 Binh Duong 4yx &34 Dong Nai 4334k
+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
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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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