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VN Index & matched order turnover BEL BIE. R%

o Y e YN-INDEX: 1206 (+1.0% WoW /-19.5% YTD / -6.7% YoY)
1400 40,000
. u, * HN-INDEX: 289 (0,1% WoW /-39,1% YTD /-7,2% YoY)

1000 20,000 ° UPCOM Index: 90 (+O,9% WoW / -20,5% YTD / +4,0% YOY)
800 oo e IR BERA: 603 triéu USD (-1,8% WoW)
60 : o SMEEHE 54,0 triéu USD
Jul-18  Jan-19  Jul-19  Jan-20  Jul-20  Jan-21  Jul-21  Jan-22 Jul-22
e VND:USD: 23.345 (+23bp WoW /-226p YTD / -165bp YoY)

s \[atched orders (VND bn, RHS) s \/NIndex (LHS) memm—30-day ADT (VND bn,
RHS)

VN30 Hﬁ L3, VN-Index MIRE PG (195 #% LFRAE / 191 B B , {BYE VN30-Index %

BERE B ER ) VN30 FUERR  PE Bif AR (21 f LR / 9 R PR o RE IR AN, (2 VN30 KB BUL IR
(FEFE) WoWw (Wow) ®) ; " - , NPT

OB 246 0% 173% 7 ¥k 0.3%, 1A VN-Index FOHEIE (+1%) , AR KRHIKREEETS: MWG (-5%
BID 37.3 5.1% 9.2% 16 ) . TCB (-5%)~ VIC (-4%). HPG (-3%). MSN (-2%) F FPT (-2%). “F¥I% 5 & H
BVl 78 21% 27% 22 AR, R 6 BRTE. WO AR TR 5
CTG 272 11% 52% 11 H W/KZ { Sl 141)35] N 6 'TE\ Jlo lL@J ()7 E.l' :ﬁj] =] ig)ﬁgJﬁnj\_ J 785
FPT 83.5 -1.9% -35.0% 19 f&2E0/H — 7 AW EEKE) FET (731 8320 - BRI EEEEE R
GAS 107.5 -0.3% -0.7% 16 - -
GVR 239 1.7% 1.6% ) PRI B
HDB 242 1.5% 11.8% 8 7 BBIOEBRSRIF, KT 2002 FHE=FE GDP MR, fEKeE TREH
HPG 21.5 -3.2% -51.9% 4 ) ]
KDH 375 2.7% 11.3% %) Mttag. TEEAERBFERER +11.2%, FERMTRGEENR +12.8%. H & M
MBB 251 0.4% 5.0% 7 R T S A A LU R 442.6% . CPT7E 7 1 IR /N B3 43.19%, {H 2022 46 7 A
MSN 106.1 2.2% -32.0% 16

MWG 61.0 -5.4% -81.2% 18 SEYII CPL BT +2.5%: A TABURN M EEE GE2B% 45 8) .
NVL 74.5 0.8% 9.9% 34 eEbe (52 e L3 .
PDR 56 0.8% 2 6% 17 WRER AT, BARFRKAE LR, 7 A 27 HIES 5.13% (+3,73ppt WoW)
PLX 41.1 -1.7% 2.1% 21 o BAMFR B K SRATI R B EUOR B R A T nsh e G EE GREEE 3T
PNJ 114.0 -0.4% 2.5% 21 . s . . o n
POW 13.4 1.5% 28% 3 {EAE3EIN23bps) > TIAREPUER, AR, 33 2R Rt EE s G52
SAB 180.0 8.4% 25.6% 26 B 10-13 5D .
SSI 21.4 2.2% 11.5% 8 ‘ .
STB 24.7 74(73 782(72 13 y%ﬂ@ Vingroup (VIC, ﬁ%‘?'ﬁf) : ﬂz%ﬂgé\y VIC ‘FE% -32.71% YTD, EEZ\%
TCB 319 2.2% 44.6% 6 2022 4 7 MR RGOS FERIRES, (£U0R HPG (-39% YTD) . {HIGETEI
TPB 26.6 -5.2% -28.6% 8 N \ ) B ‘
VCB 74.7 3.0% 28.2% . SRIEAE, IBEERINN: 1) VHM FEVIESTEE LR, HEhTIEER 2022 F5
VVI%I 2?18 %%"g‘; 3’75152"{;/ 9 TR 2) Vinpearl WIEWIEE, 7E 2002 4 T LA IHM B [ SR R

d = 0 - o 0 -

VvIC 125.7 0.1% 0.6% 352 SR 3) FRFMFEE (FELXRLUEE) 1] DL 2k 37 Fr e B fig i) B 8y 8
VNM 72.8 1.1% 16.2% 17 . 23 o 2 2 B ) — 304 2 T L
VPB 287 20% 41.7% g PIEGR, bREKRMMNE & RAEBN—H 5. FEB2E0 LS e i@ %k
VRE 28.0 7.7% 43.4% 49 R ERAEEE.

J8: Bloomberg, JCRBERT . WG H: 20224F7 H29 H
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Yuanta Vietnam Coverage Universe
Market 3 -month Current Target Up 2022 E
Stock code cap ADT price price (down)  Dividend
Sector Company (USDm) (USDm)  Yuanta R ating (VND) (VND) side yield 12 -m TSR *
Banks Asia Commercial Bank ACB VN 3,558 3.0 BUY 24,600 31,883 30% 0.0% 30%
BIDV BID VN 8,079 2.2  HOLD-Underperform 37,300 38,860 4% 1.2% 5%
HD Bank HDB VN 2,081 2.1 HOLD-Outperform 24,150 33,399 38% 0.0% 38%
MB Bank MBB VN 4,150 89 BUY 25,650 39,350 53% 0.0% 53%
Sacombank STB VN 1,994 15.8 BUY 24,700 28,860 17% 0.0% 17%
Vietcombank VCB VN 15,137 3.1 BUY 74,700 89,851 20% 2.2% 23%
Vietnam Prosperity Bank VPB VN 5,463 13.3 BUY 28,700 48,820 70% 0.0% 70%
Brokers HCM City Securities HCM VN 511 5.0 BUY 26,100 29,957 15% 4.8% 20%
Saigon Securities SSI VN 1,362 17.9 BUY 21,350 26,092 22% 2.1% 24%
Viet Capital Securities VCI VN 581 6.5 BUY 40,500 47,656 18% 5.5% 23%
VNDirect Securities VND VN 996 14.6 BUY 19,100 26,539 39% 1.5% 40%
E nergy PV POW POW VN 1,339 9.2 SELL 13,350 12,157 -9% 2.2% -7%
PV NT2 NT2 VN 320 1.9 SELL 26,000 19,318 -26% 7.7% -18%
PCC1 PC1 VN 375 3.0 BUY 37,200 50,728 36% 0.0% 36%
Consumer Masan Group MSN VN 6,468 4.1 Suspended 106,100 N/A N/A 0.0% N/A
Phu Nhuan Jewelry PNJ VN 1,183 4.4 BUY 114,000 92,085 -19% 2.2% -17%
Digiworld DGW VN 409 3.0 Suspended 58,600 N/A N/A 3.2% N/A
Oil & GAS PV Drilling PVD VN 365 59 BUY 16,850 36,103 114% 4.2% 118%
P roperty Kinh Bac City KBC VN 1,239 5.8 BUY 37,700 38,300 2% 0.0% 2%
Khang Dien House KDH VN 1,151 1.5 BUY 37,500 55,300 47% 1.3% 49%
Nam Long NLG VN 642 4.4  HOLD-Outperform 39,150 55,500 42% 2.6% 44%
Novaland NVL VN 6,220 7.9 HOLD-Underperform 74,500 70,400 -6% 0.0% -6%
Vinhomes VHM VN 11,168 89 BUY 59,900 108,100 80% 2.5% 83%
Transport Airports Corp Vietnam ACV VN 8,110 0.2 HOLD-Underperform 87,000 76,400 -12% 0.0% -12%
Industrials Dohaco DHC VN 189 0.5 BUY 63,000 104,757 66% 4.0% 70%

*Notes: 1) TSR = Total shareholder return over the next 12 months inclusive of expected share price change and dividends. 2) 3-month ADT refers to matched
orders and does not include put-through blocks. 3) Stock ratings and pricing data is as of close on Jul 29 2022

Source: Bloomberg, Yuanta Vietnam

Utilities
Materials

IT

Health
Energy

Industrials

Financials
%
Consumer staples

Property

Sector Performance (Week-on-

-2.5% I—

-1.9% I

-1.4% I

-1.6% I

Consumer discretionary -3. 6

-0.8%

N 0.3

e 1.2%

e 11%

1.0

17

2.0

Ji: Bloombere (7.9 29 H)
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Domestic institutional flows (USD mn)
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Ji: Fiinpro, 7o K8 (7 H 29 H)

TH EB SRS

GSO 2 7 A 29 HEMA®HSE 7 A RBEIR, W78 H 143 Truong Quang Binh Je BB WA R I RAVEIEL . 88T =,
FBBEEVRARE BB, T 2SR T3 A (0 R A B R B o SR e . A MR AR, (R4, 2022 5=
FRZI GDP TR R T REEIE 10%. EMAVITRIWE T LR AN, HAMES COVID SUEMFEET, 2021 45
=R REACTATE AR,

BT A EREEE, RMEREERZSSFE, UUNEZERME GSO Wb ML A

© 2022 £ 7 ALEEERE IP) HWE +1.6% MoM FEE +11.2% YoY, HmTRiEZEFILER +12.8%. Fik, 1P
772022 THET[F LLIGE R +8.8%, FHorp 84& AN TAT 3R +9.7% YTD-

e 2022 % 7 A ESMRBZERBEMETA 486 KBEEE, ¥R 24% MoM FHRE 42.6% YoY. #BHHEFIHE &R 5
A COVID-19 KEIHRATHREM RN 2022 45 7 H, W B SRS 264458574 3 Ik 2,000 (EHEE O ER 1,380 &
FIL) , MR 16% YoY. FEFEIERRMETA +11.9%.

e 2022 £ 7 A WISZAT FDI it 4 116 3670 (R 10.2% YoY) . EREE 5 ERMINREEEZR.

o BEF 7 HEBIEE 2,100 BEJt, B8 7 H 22 HHE ZIEZE 764 Fﬁ%fm (CBRLEERIAMEL, ZHIEZE 33.1 EEID .
uﬁEE‘, BEWAEREREWE S8, NI, e s SR OB, 18— 7R 7R AT RE M RE U 2 N B
TEEEH R, IEKAE 2022 4E R AE MR R AR [ 64 1.

o HAAIMAEARS Tk, 2022 4E 7 A HITH B EMIRE (CPD EHRE 0.4% MoM, HE 3.59% YTD, #& 3.14% YoY. 2022 4
7 H-F14 CPI 44 +2.54%, SRSHIGRABARABUR 4% 1445 H A,
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FHETERRE (. &6 .
o 2022 MFEARAE, AL KUE. WETT . RO AR SRAPRMER Rk, SEAIRA G GSCHIAR, WSR2 B R
LT 2 B R 1 K RIS R R IR H
o BT SRS b b AR RS2 B . DKRA Viet Nam I — 3R & BR, 7E 2022 4E07 6 EH,  Hi%kn4a b i Bl 4 =]
T Co A B P A T b N A R AR
o TG RIRBE), (HAIREETIRE LhREZS
o batdongsan.com AUl BRI, 4 H Gy 25 U T SRR L 10 AR 24 1 B2 (A B R 25-35% YoYo
o LGN[R IR P (E AR R SR, Al ST B B AR IE R 3,000 #55ETT/ B Dong Nai [ e EFSIZR] 460 #3%
ToEE .

VN30 HFEMR EIE AT VN-Index Fr)~F-15

VNI breadth vs VNI Index VN 30 breadth
100 WoW MoM NTD
Gainers 21 15 6
. 150
60 Losers 9 14 24
40 100 Y5: Bloomberg (7 H 29 H)
50
N VN Index breadth
O ’ WoW MoM YT
D
Gainers 195 251 83
Losers 191 138 306

Y5: Bloomberg (7 H 29 H)

Ji: Bloomberg, 7T AL (7 /5 29 H) Ji: Bloomberg, 70 XL
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VN Index is now 8.0% below its 100-day MA and 13.2% below its 200-day MA.

1600

1400

1300

1200

1100

1000
29/07/2021 25/08/2021 29/11/2021 291012022 29/03/2022 29/05/2022 29/07/2022

v Dy (1058 e 50-day Maving average w— 100y MA  e—00-diy MA
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VN30 Index: 8.7% below its 100-day MA and 14.1% below its 200-day MA.
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VNIndex vs its 100-day moving average
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~[Fh, FERFTHARMES 1215, BHEPEG & 04 1%
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Regional stock market performance (USD terms)
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TRARSKWMENNE — KT B4 Bag!
o BFRITEERMITIHRME (OMO) MEEWBERKE. Kk, & RGRIHERE.
o FRRFIZEIGR+3.73p0t WoW, #£7 H 27 HiEZF| 5.13%.
o OMO YRIB ) #ERI AL 7 RIFBRM 2.5% HINE 4.0%.
o &R OMO RIETE 2020 4F 9 H sRBEKHIME .

Short term yields
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o BFJEIER +23bp WoW . FAMTEA T BRI E T TR, ARFIZE.
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Currency FX rates, WoW performance
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throughout the COVID-19 era
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USD cash demand increases when the gold arbitrage trage
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Yuanta Universe: Valuations and ratings
Stock PER () EPS Growth (%) PEG (x) PBY () ROE (%) ROA (%)
Sector Code | 2021A 202E 203E| 2021A 202E 2023 201A 2022E 2023E| 2021A 2022E 2023E] 2021A 202E 2023E 20IA 202E 2023

Banks ACB VN 6.5 5.8 4.5 7.7 12.9 281 0.8 0.4 0.2 L5 1.2 0.9 23.0 22.9 234 2.0 22 24
BIDVN| 21.6 13.8 10.9 50.3 56.3 26.3 0.4 0.2 0.4 2.3 2.0 1.7 10.5 14.8 163 0.7 0.9 1.0
HDB VN 8.3 6.4 5.1 9.7 30.8 26.0 0.9 0.2 0.2 1.6 13 1.1 20.5 211 213 1.8 2.0 22

MBB 6.9 6.2 5.1 24.1 10.9 23.1 0.3 0.6 0.2 1.6 1.3 1.1 214 215 21.6 24 2.7 29
VN

STBVN| 152 132 11.1 30.5 15.1 19.0 0.5 0.9 0.6 14 1.2 1.1 9.5 9.8 10.5 0.7 0.8 0.8
VCB VN| 128 9.9 8.0 314 29.5 234 0.4 0.3 0.3 2.5 2.1 1.7 21.0 22.8 23.6 1.7 1.9 2.1

VPB VN 8.4 6.4 6.1 (19.9) 31.0 6.1 n/a 0.2 1.0 1.6 1.3 1.1 169 199 17.0 24 35 34
Brokers HCM VN 9.4 9.2 89| 109.5 24 2.7 0.1 3.8 34 1.6 1.4 1.3 19.5 169 15.9 6.2 4.7 3.9
SSI VN 6.3 8.8 8.7 49.8 (28.8) 14 0.1 n/a 6.0 1.5 1.3 1.2 22,5 18.5 14.0 6.2 6.8 6.5
VCI VN 9.2 8.7 8.5 3. 54 2.9 n/a 1.6 29 2.1 1.8 1.6 229 227 209 8.8 8.8 8.3
¥§D 7.6 8.2 70| 2123 (74) 179 0.0 n/a 0.4 21 1.9 1.5 349 21.0 25.6 8.7 7.4 8.1

Energy PVD VN| 369.3 11.0 5.9 (89.7) 3,245.0 88.4 n/a 0.0 0.1 0.5 0.5 0.5 0.1 4.6 8.8 0.1 3.2 5.7
NT2 VN | 164 12.7 114 (25.3) 28.7 11.1 n/a 0.4 1.0 2.0 2.0 1.9 159 17.5 177 14 9.6 10.4
PC1 VN 132 10.1 8.6 6.8) 31.3 17.8 n/a 0.3 0.5 14 1.2 1.1 12.6 13.6 14.1 4.7 5.1 6.4
Consumer MSN VN|  20.0 229 20.9 4.2 0.9 0.9 0.9 2.7 23 2.0 14.5 152 137 8.0 8.9 8.2
PNJ VN 214 16.0 13.1 31.1 33.5 22.3 0.7 0.5 0.6 4.8 4.0 32 20.7 234 26.0 14.8 169 17.4
DGWVN| 129 11.0 8.5 17.8 (100.0) 1.5 0.6 n/a 2.3 2.3 2.3 184 184 184 1.1 7.1 7.1
Oil & GAS POW VN| 13.8 12.9 13.6 14.8 6.8 (5.0) 0.9 1.9 n/a 1.1 0.9 0.9 74 1.6 6.9 4.5 4.6 3.8
Property = KBC VN 9.5 6.7 48| 230.0 91.0 40.0 0.3 0.1 0.1 1.7 1.5 1.2 14.0 22.0 26.0 6.0 10.0 12.0

KDH 213 169 13.5 (31.0) 61.0 250 n/a 0.3 0.5 2.8 2.7 2.6 11.0 17.0 21.0 6.0 10.0 13.0
VN

NLG VN| 13.1 124 10.4 (3.0) 5.0 20.0 n/a 25 0.5 1.4 1.5 1.3 12.0 12.0 14.0 6.0 7.0 7.0
NVL VN| 318 269 17.5 @1n 18.3 53.3 n/a 1.5 0.3 2.2 2.0 2.5 10.0 10.6 14.8 2.3 24 34
VHM VN 6.8 5.7 52 8.5 19.0 8.4 0.8 0.3 0.6 1.8 14 1.1 31.0 28.0 250 14.0 14.0 14.0
Transport  ACV VN| 220 28.8 0.8 n/a n/a 3.8 3.6 32 20.2 11.0 12.6 113 5.2 5.3

) Stock ratings and pricing data is as of close on Jul 292022

Source: Bloomberg, Yuanta Vietnam
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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

© 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
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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 37703454

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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