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Yuanta Vietnam Coverage Universe
Market 3-month Current Target Up 2022E
Stock cap ADT price price (down) Dividend
Sector Company code (USDm) (USDm) Yuanta Rating (VND) (VND) side yleld 12-m TSR*
Banks Asia Commercial Bank  ACB VN 3,596 4.6 BUY 25,000 27,958 12% 0.0% 12%

BIDV BID VN 9,350 1.4 HOLD-Underperform 43,400 38,860 =-10% 1.0% -9%

HD Bank HDE VN 2,089 1.7 BUY 19,500 23,510 21% 0.0% 21%

MB Bank MBE VN 3,563 5.7 BUY 18,450 25,480 38% 0.0% 38%

Sacombank STE VN 2,184 19.2 BUY 27,200 28,860 6% 0.0% 6%

Vietcombank VCE VN 18,543 2.7 BUY 92,000 93,230 1% 0.7% 2%

Vietnam Prosperity Bank VPE VN 5,475 11.7 BUY 19,150 22,060 15% 0.0% 15%
Erokers HCM City Securities HCM VN 514 5.9 BUY 26,400 29,957 13% 4.8% 18%

Saigon Securities SSIWVN 1,440 17.1 BUY 22,550 26,092 16% 2.0% 18%

Viet Capital Securities WCI VN 631 7.5 BUY 34,000 47,656 40% 6.5% 47%

WMDirect Securities VND VN B27 13.7 BUY 15,950 26,539 6E% 1.7% 658X
Energy PV POW POW WN 1,356 4.4 EBUY 13,600 16,877 24% 0.0% 24%

PV NT2 NT2 VN 403 0.8 SELL 32,900 19,318 -41% 6.1% -35%

PCCI PC1 WN 335 1.8 BUY 29,100 50,728 74% 0.0% 7a%
Consumer Masan Group MSN VN 4,366 3.5 Suspended 72,000 M/A MN/A 0.0% N/A

Phu Nhuan Jewelry PNJ VN 1,006 1.3 BUY 72,000 101,700 41% 2.6% 44%

Digiworld DCW VN 236 2.3 Suspended 33,100 NJA N/A 5.6% N/A
OIl & GAS PV Drilling PVD VN 565 3.9 BUY 23,850 36,103 51% 2.9% 54%
Property Kinh Bac City KBC WM B&3 6.3 BUY 27,000 38,300 42% 0.0% 42%

Dat Xanh Group DXG VN 375 9.1 BUY 14,450 40,500 180% 0.0% 180%

Khang Dien House KDH VN 910 1.7 BUY 29,800 35,500 19% 0.0% 19%

Nam Long NLG VN 523 2.6 HOLD-Outperform 32,000 37,800 18% 1.6% 20%

Novaland NWL VN 1,076 10.7 Cowverage Suspended 12,950 -

Vinhomes VHM VN 10,200 3.9 BUY 55,000 108,100 97% 2.7% 99%
Transport Airports Corp Vietnam ACY WN 7,195 0.1 HOLD-Underperform 77,600 76,400 -2% 0.0% -2%
Industrlals Dohaco DHC WN 137 0.2 BUY 39,900 63,571 59% 6.3% 66%

Biwase BWE VN 370 0.1 BUY 45,000 70,902 58% 3.1% 61%

*Motes: 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 May 26 2022
Source: Bloomberg, Yuanta Vietnam
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Domestic institutional flows (USD mn)
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VN Index is now 0.7% above its 50-day MA and 0.7% above its
100-day MA.
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Ji: Bloombers, 70 X8 i

VN30 Index: 0.1% above its 50-day MA and 0.2% above its
100-day MA.
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VN30 vs its 100-day moving average
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R Bloomberg, 70Kk
VNIndex vs its 100-day moving average
1700 1 30.0%
1500 r 1 20.0%
1300 | )
b 1 10.0%
1100 h
i ) )
| L \{ 0.0%
900 | " :
1 -10.0%
700
00 1 -20.0%
300 -30.0%

May-13 May-14 May-15 May-16 May-17 May-18 May-19 May-20 May-21 May-22 May-23

——VNIndex Premium to 100-day MA (RHS)

Ji: Bloomberg, 70 A8 @y

Page6



Vietnam Strategy Weekly

oy,
7Y Se"c'?/f/'f:%s%

Regional stock market: Trailing PE multiples
30
25
21
16
15 15 15 15 15
13 13 M
1 || || || ||
S < < © A+ > 2 Q2 . & N Q
& & & S L e P N
&< qég & o ¢§g N R ¢ S
O
12-month trailing PE ratio (x)
Ji: Bloombere, 70 KB (26/05)
VNIndex ZEi# £ — A T Bk -0.4% WoW......
Regional stock market performance (USD terms)
4.0% r
3.0% f 2.5%
2.00/0 B 1.80/0
1.0% | 0.8%
0.0% I
0.0% . H N -
-1.0% | I I I -0.5% -0.4% -0.4% ~0-2%
. -0.8%
2.0% -1.4% -1.3% -1.2%
3.0% |+ -2.3%
-3.2%
-4.0% |
-3.9%
-5.0% L
(o) - ) 5 o D - 2 S @ o N >
~L~°<\ < fs\c-,\ ‘QQ& é@o ‘O&\e vb“y R Q 0(\259\ &5\ & C‘}‘\Q fé>\\’§ \’b&é\ RS .\,’b{*
Q\o“q AN (}%@ %(}Q \‘é} 0)0,\“\ L \Q\e‘f S © 2
® T &€
©

Ji- Bloomberg, 70 X[ (26/05)

Page?7



Ty sddenia es%

Vietnam Strategy Weekly

...... ERRITEHE L% 6.3% YTD

YTD market performance (USD terms)
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o WFHTMHEZFNE, FHESRMILEE: hitps:/yuanta.com.vn/wp- content/uploads/2021/01/20230524-
Bank_Sector_Third-Policy-rate-cut May-23-VN-1.pdf
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Currency FX rates, WoW performance
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The VND has been extremely stable vs. regional FX rates
throughout the COVID-19 era
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Regional stock market: Trailing PE multiples
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Cash rate vs bank rate for buying
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USD cash demand increases when the gold arbitrage trade
emerges.
45.0% -5.00%
40.0%
-4.00%
35.0%
30.0% -3.00%
25.0%
20.0% -2.00%
15.0% -1.00%
10.0%
5.0% q e 1 0.00%
0.0% I h Hll J rr w'lwlllpjhﬁi Xl L"l‘ - Ll I‘J‘l |..|| . e
) ! WW T 1.00%
-5.0%
-10.0% 2.00%
May-15 May-16 May-17 May-18 May-19 May-20 May-21 May-22 May-23
s SIC gold premium to XAU (LHS) e===|JSD:VND buying price, Cash vs Bank (RHS)

Ji: FiinPro, Bloomberg, 70 X% (26/05)

Page13



o Sggg,n,;,«g_,s%‘ Vietnam Strategy Weekly

NLG GFF - BF) . LHufEHREE A

NLG: 7EHER “ A" rEBREBERTh. NLG #EAERIEE AR, @ % 1R RS
AL — 3 {18 ) 2 F B NLG RIS AR BT AT S H A 2 =] )3 4 35

HAE NLG AEFFRFA - dek . BB RT A SUBEER 37,800 MEGE/B, AHER 12T KEHREA

17.5%

VND =——nc ppt Market cap U'SD 560 mn
50000 ¢ NLGvs VNIndex (RHS) . 10 BMavg.daily umover USD 2 mn
45,000 Dutstanding shares 384 mn
40,000 F ree fioat 47 %
35.000 FINI owmership 455
30000 Major shareholders 54%
25,000 FOL Room 4%
20,000 1023 Net Debt/ E quity 10 %
J-:_} m[] L L L L L L L L L Curm.n‘tp‘ﬂ tx! '1.4'1}(

IFE" E == =T = =l -
ﬁ;;aﬁmﬁﬁi&ﬁﬁf 2025F PB (x) 1.21x

JR: FiinPro, Bloomberg, 7 Kt

HRTEREEM —F. NLG THH 2023 FZiIsHEGLHEMES 9 J 4,300 MHEEE (7% YoY) , EEERA
Ehome. Ehome-S (R IR %5 10% 4L & 355> Al Flora M MAR. LAk, NLG THET 2023 FF{ER & 256 &
Valora 8. RAME 2023 FATHISHEL NLG B RERIFEZEENEE, FARMR AT TR, I0RFE
B 1H2024, BRI FRAM TR FHE & ABEE & 7 I8 4,550 B8 E (27% YoY) -
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Fig 1: NLG’s revenue and earnings
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Source: Company data, Yuanta Vietnam
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Fig 11: NLG: Financial leverage Fig 12: Debt is predominantly long-term
16,000 4 50% 000
L 4 45%
14'020 //j 4 40% 1600 F
12,000 1 a5
10,000 F 4 30% 1200 |
8,000 | 1 25%
6,000 | 1 20% 800 |
41 15%
4,000 | 1 10% w0 |
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0 L 0%

2016 2017 2018 2019 2020 2021 2022 1Q23 : 2023 2024 2075 2026 2007 2025 2029

mmm Total borrowings C—=Equity —%—D/E (RHS) mBond mloans OCreditline

Scurce: Company data, Yuanta Vietnam

EEBREEERE D, s, NLG T PAEATEE HE Tzumi City 9 10-15% BHER Waterpoint 2 #1H) 50%
JBEHE LAINBER A F B4 BRI s S P AR, 12 W IEE A5 S vT AE 15 200-2.5 B3 0N .

Fig 10: Top 20 developers: Key credit metrics as at 1Q23

1023 VHM NVL DIG PDR KDH DXGCEO HOG VPl SJS HPX HDC SCR IJC AGG IDJ QCG NBB NTL m
Liability to Asset <70%
Net debt to equity <1
Cash coverage of short-term >1

Source: Campany data, Yuanta Vietnam
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Fig 13:Valuation summary Fig 14. NPV breakdown by project

Ownership  Valuation Development NPV Effective NPV Propotion

rate approach (VND bn) (VND bn) (%)
1 Mizuki Park 50% DCF 2088 1044  6.7% = Mizuld Park; 6.7%
2 Akari City 50%  DCF 1,245 623 40% I
3 Southgate 65% DCF 2547 1,656  10.6%
A4 Waterpoint T 0% NV T o gas 2045 18 % » Southgate, 106%
5 _ParagonDal Phuoc 50% DCF 2694 1347  86% = Waterpoint ; 18.8%
6 Nam Long Can Tho 100% DCF 794 794 51%

7 VSPHaiphong 100%  DCF 562 562 36% = Paragan Dai Phuoc; 8.6%
8 bumi 65%  DCF 8,650 5623 | A6ER Lot o 1
9 Others 1,004 7.0% o

Total project NPV 16,688 VSIP Hal Phong; 3.6%
Cash and cash equivalent* 4,281 Ol - 35,85

2umi ; 35.8%
Total borrowing 5,605
NAV (VND bhillion) 14,364 = Others; 7%
Number of shares (billion share) 0.38
Target price (VND/share) 37,800

Source: Company data, Yuanta Vietnam

BMH NLG MR - BERER. ROMH A SRR 37,800 MR &/, ARE R 12T M RIHRR %
17.5%. 18 FEBAM 2 /T A HARARA -32%. B> AL =8 2 2k (1) EARAIIAH B FERE ], PR A3
TR M AR e 1R, /03 2H2024, (20 “PIEEHS NIE, AT ERAE TS LT A TR ERR 2
HATTEUC T (R (3) SRV BE B L B BN, DR A mL A SR T A SH IH H SRR 3 IR

FE A M G EE R A B R B FEAI R . hitps://yuanta.com.vn/wp- content/uploads/2021/01/20230524-NLG-Update-2023-
LUR-fees-are-set-limiting-the-downside-risk-VN- 1.pdf
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Yuanta Universe: Valuations and ratings

Stock PER (x) EPS Growth (%) PEG (x) PBV (x) ROE (%) ROA

Sector Code (%)

2021A  2022A  2023E| 2021A  2022A  2023E| 2021A  2022A  2023E| 2021A  2022A 2023E| 2021A  2022A 2023E| 2021A  2022A 2023E

Banks ACB VN 7.1 5.5 5.3 24.6 29.5 3.6 0.3 0.2 1.5 1.5 1.4 1.1 23.5 26.6 23.8 2.0 2.5 2.6
BID VN 25.1 16.1 12.7 50.3 56.3 26.3 0.5 0.3 0.5 2.6 2.3 2.0 10.5 14.8 16.3 0.7 0.9 1.0
HDB VN 6.4 5.5 5.1 15.1 15.8 8.7 0.4 0.4 0.6 1.3 1.2 1.0 21.8 22.6 21.7 1.9 2.0 2.1
MBB 4.8 4.3 4.0 39.1 11.1 7.8 0.1 0.4 0.5 1.2 1.1 0.9 22.6 24.8 22.7 2.4 2.8 2.9
VN
STB VN 16.7 14.5 12.2 30.5 15.1 19.0 0.5 1.0 0.6 1.5 1.4 1.2 9.5 9.8 10.5 0.7 0.8 0.8
VCB VN 21.9 17.3 12.3 23.9 27.1 40.2 0.9 0.6 0.3 4.0 3.1 2.5 19.6 20.1 22.5 1.6 1.8 2.1
VPB VN 7.4 7.0 7.7 (39.2) 5.8 9.3) n/a 1.2 n/a 1.6 1.3 1.1 16.9 19.2 14.9 2.4 2.9 2.2

Brokers HCM VN 9.5 9.3 9.0 109.5 2.4 2.7 0.1 3.9 3.4 1.6 1.5 1.3 19.5 16.9 15.9 6.2 4.7 3.9
SSI VN 6.6 9.3 9.2 49.8 (28.8) 14 0.1 n/a 6.3 1.6 1.4 1.2 22.5 18.5 14.0 6.2 6.8 6.5
VCI VN 7.7 7.3 7.1 3.1 5.4 2.9 n/a 1.3 2.5 1.7 1.5 1.4 22.9 22.7 20.9 8.8 8.8 8.3
VND VN 6.3 6.9 5.8 212.3 (7.4) 17.9 0.0 n/a 0.3 1.7 1.6 1.3 34.9 27.0 25.6 8.7 7.4 8.1

Energy PVD VN 522.8 15.6 8.3 (89.7) 3,245.0 88.4 n/a 0.0 0.1 0.7 0.7 0.7 0.1 4.6 8.8 0.1 3.2 5.7
NT2 VN 20.7 16.1 14.5 (25.3) 28.7 11.1 n/a 0.6 1.3 2.5 2.5 2.5 159 17.5 17.7 7.4 9.6 104
PC1 VN 10.4 7.9 6.7 (6.8) 31.3 17.8 n/a 0.3 0.4 1.1 1.0 0.8 12.6 13.6 14.1 4.7 5.1 6.4

Consumer MSN VN 13.6 22.9 20.9 4.2 0.6 0.6 0.6 1.8 1.6 14 14.5 15.2 13.7 8.0 8.9 8.2
PNJ VN 17.3 9.4 8.1 (3.4) 68.4 16.2 n/a 0.1 0.5 2.7 2.3 2.1 17.2 23.2 26.5 11.2 13.9 15.6
DGW 7.3 6.2 8.5 17.8 (100.0) 0.9 0.3 n/a 1.3 1.3 1.3 18.4 18.4 18.4 7.1 7.1 7.1
VN

Oil & GAS POW VN 18.8 17.8 12.7 (25.0) 5.6 40.0 n/a 3.2 0.3 1.3 1.1 1.1 5.8 5.9 7.6 3.4 3.5 4.7

Property KBC VN 9.2 4.8 3.5 230.0 91.0 40.0 0.0 0.1 0.1 1.2 1.0 0.8 14.0 22.0 26.0 6.0 10.0 12.0
DXGVN 74 96 49| G300 (@20 90| na wa 01 1.0 09 08| 140 90 150 | 60 40 60
KDHVN| 159 194 278 | ©0) (180) (30.0)| wa ol 1.9 1.8 18| 130 100 60| 90 60 40
NLG VN 10.3 23.8 21.0 1.0 (57.0) 13.0 10.3 n/a 1.6 1.2 1.4 1.3 15.0 6.0 7.0 8.0 3.0 3.0
NVL VN - - - 41.7) 18.3 53.3 n/a - - - - - 10.0 10.6 14.8 2.3 2.4 3.4
VHM 6.2 5.2 4.8 8.5 19.0 8.4 0.7 0.3 0.6 1.6 1.3 1.0 31.0 28.0 25.0 14.0 14.0 14.0
VN

Transport ACV VN 19.6 28.8 0.7 n/a n/a 3.4 3.2 2.9 20.2 11.0 12.6 11.3 5.2 5.3

Industrials  DHC VN 5.7 5.9 5.6 25.4 (3.4) 6.6 0.2 n/a 0.8 1.6 1.4 1.3 31.1 25.6 23.9 20.6 12.7 10.1




BWE 13.5 11.5 9.2 46.1 17.0 249 0.3 0.7 0.4 2.2 1.9 1.7 20.4 18.8 20.6 8.6 8.6 10.6
VN

Stock ratings and pricing data is as of close on May 26 2022 Source:
Bloomberg, Yuanta Vietnam
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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.
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financial performance, catalysts, valuation and risk profile.
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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.
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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:
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Tower 1, Admiralty Centre
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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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