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BEEE R VNM 2019/5/14
B ER
VINAMILK #EEE 44063/~ 5]
W 133,900 VINAMILK #REG44mRs 43 /A 5
X B FT: HOSE - {T2RME: &ihdE
(Eli =y
30% 3,000k
i : 233,175 -F{& VND oo,
SR 1,741,407 855 HL oo 2,500k
A HER: 19/01/2006 0o 2,000k
BFEEA 36% _10; 1,500k
INERER - 59% -20%? 1,000k
EPS EA& - 5,924 VND 0% 500k
P/E (TTM): 22.6x '40; o
P/B (TTM): 8.2x 2 Sz IsgnE8SDNEss
ROE (%): 38% SIS 3339333
ROA (%) 28% o [ I o o o o o o o o o o O O
& B EE=R 0% Volume s \/NINDEX s VNIV
s Zipakil 2016 4F 20174 20184
SEHAE IR 136.5 s R 17% 9% 3%
SEEEEd 127.86 TaFIENE 21% 10% 1%
FHREER (5-10 K): g FEF= 48% 47% 47%
thARE I RE R 151.57 JRFER 20% 20% 19%
HRHAST R R 120.3 EPS E:iA 5,831 6,355 5,295
thiAiEEEs (1-3 H): b P/E 21.8x 19.8x 23.9x
BT/ 5 LR [EITTEEN H) 4858 01
e N
=1 2N 0
Rt (4-4& VND) R B ET EF %
VNM 233,175 HOSE 46.8% 19.4% 22.6x 8.2x
HNM 72 HNX 26.4% 0.6% 58.3x 0.4x
EENE 46.8% 19.4% 22.6x 8.2x

VNM - FERHERE AT SR ERE &
VNM A 1fi 2019 55 —Z= 3648, R4 13.189 JRill /5, ML 9%, BFARIKH

[ Fei% R E 2.791 JRlUE, FIELEEERE 3%.

SN H R 32 2 R B NSO RAR i

W R EE3G R+ 8%, ¥g4h-1-22 ] 1 Angkor Milk, Driftwood HJWSC A A LLIE = 28, Hi i
NG R BV, A RIRFERSIE T T P22 46.6% . $H/& BCA IR RIEHE N, K VNM
InaERE . (LSRRI R ST HIEE .
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o NF|ET 2019 FFHEE, HINE 56.3 JLBE, FILLIGE 7%, MARFNEE 10.48 JKik
J&, FHEE 2.7%, &BIEE EPS 4 5.415 JKE)E . BEBEIE ST E1% VNM 17 5 2 AR AT
AT

o EZGHLME VNM ABIHE GTN [ 46.68% [y, #%28 % H AT fg & 57 Moc Chau 4
Wi (GTN A 37.6%) o #HACH ML), VNM ] DUB K HLAE AL T7 T35 (1 T 45
.

o [BINFLE ST EIANREE, B VNM RS BRI A, XA R A s p T
PR/ A S e AR BRI 00 B, mlC SR s 717 35 458 2 80 M 5 79 L A B 5K

o HEHIENL, FZMKETHMN 2019 fETEE PIE & 24.7 5.

o fEARIENHE FR 3% WPk 20 HIY4R, A EMI A 20 HIF4RZ b [FIRE, RS
BRI BV, SIS ORIRIE N . N, BRI AR A N AT A R
(VA=B

o FHMIHFEAI A 151,570 G, {FIEHL 127,860 #i5

o ItEATHIFI: 32.91%

VNM - Daily 5/13/2019 Open 129800, Hi 133900, Lo 129800, Close 133900 (2.9%) BBTop(20,2) = 137,468.61, BEB01(20,2) = 125,631.38, MA(20) = 131,550.00, MA1(50) = 135,626.00, =134,696.59
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VNM - Volume = 974,030.00, MA(Volume,20) = 647,385.00
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February Tirarch Tapril TMay
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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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