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Yuanta Vietnam Coverage Universe
Market 3 -month Current Target Up 2022E
Stockcode  gyp ADT price price (down)  Dividend
Sector Company (USDm) (USDm)  Yuanta Rating (VND) (VND) side yield 12 -m TSR*
Banks Asia Commercial Bank ACB VN 3,606 5.7 BUY 21,800 27,958 28% 0.0% 28%
BIDV BID VN 9,629 1.4 HOLD-Underperform 44,700 38,860 -13% 1.0% -12%
HD Bank HDB VN 2,041 1.7 BUY 19,050 23,510 23% 0.0% 23%
MB Bank MBB VN 3,804 5.6 BUY 19,700 25,480 29% 0.0% 29%
Sacombank STB VN 2,272 19.0 BUY 28,300 28,860 2% 0.0% 2%
Vietcombank VCB VN 19,126 2.6 BUY 94,900 93,230 -2% 0.6% -1%
Vietnam Prosperity Bank VPB VN 5,675 11.4 BUY 19,850 22,060 11% 0.0% 11%
Brokers HCM City Securities HCM VN 533 59 BUY 27,400 29,957 9% 4.6% 14%
Saigon Securities SSIVN 1,539 17.1 BUY 24,100 26,092 8% 1.9% 10%
Viet Capital Securities VCI VN 649 7.4 BUY 35,000 47,656 36% 6.3% 42%
VNDirect Securities VND VN 949 149 BUY 18,300 26,539 45% 1.5% 47%
E nergy PV POW POW VN 1,361 4.4  BUY 13,650 16,877 24% 0.0% 24%
PV NT2 NT2 VN 403 0.8 SELL 32,900 19,318 -41% 6.1% -35%
PCC1 PC1 VN 342 2.0 BUY 29,700 50,728 % 0.0% %
Consumer Masan Group MSN VN 4,384 3.4 Suspended 72,300 N/A N/A 0.0% N/A
Phu Nhuan Jewelry PNJ VN 1,020 1.2 BUY 73,000 101,700 39% 2.6% 42%
Digiworld DGW VN 266 2.3 Suspended 37,350 N/A N/A 5.0% N/A
Oil & GAS PV Drilling PVD VN 575 4.0 BUY 24,300 36,103 49% 2.9% 51%
Property Kinh Bac City KBC VN 937 6.9 BUY 28,650 38,300 34% 0.0% 34%
Dat Xanh Group DXG VN 394 9.4 BUY 15,150 40,500 167% 0.0% 167%
Khang Dien House KDH VN 897 1.8 BUY 29,400 35,500 21% 0.0% 21%
Nam Long NLG VN 531 2.6 HOLD-Outperform 32,450 37,800 16% 1.5% 18%
Novaland NVL VN 1,150 11.1 Coverage Suspended 13,850 -
Vinhomes VHM VN 9,902 3.8 BUY 53,400 108,100 102% 2.8% 105%
Transport Airports Corp Vietnam ACV VN 7,194 0.1 HOLD-Underperform 77,600 76,400 2% 0.0% -2%
Industrials Dohaco DHC VN 144 0.3 BUY 42,000 63,571 51% 6.0% 57%
Biwase BWE VN 364 0.1 BUY 44,300 70,902 60% 3.2% 63%

*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 Jun 2 2023
Source: Bloomberg, Yuanta Vietnam

Sector Performance (Week-on-Week)
Utilities | 0.0%
Materials I 3.8%
IT I 1.3%
Health B 0.5%
Energy E— 1.4%

Consumer discretionary I 4.9
Industrials I 3.1%
Financials I 4,9%

Consumer staples 1 0.1%
Property . 0.7%
VNI I— ?.5%
-4.0% -2.0% 0.0% 2.0% 4.0% 6.0%

i Bloomberg (02/06)
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Market Volumes
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Domestic institutional flows (USD mn)
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VNI breadth vs VNI Index VN 30 breadth
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Ji: Bloomberg, 76 AT (02/06)

Ji: Bloomberg, 70 A4
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VN Index exceeded its 200-day moving average on Friday under
surging volumes.
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VN30 Index: Following a similarly bullish pattern as the VNI after a

few weeks of large-cap laggard performance.
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VN30 vs its 100-day moving average
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Regional stock market: Trailing PE multiples
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Interbank Rates

= Overnight Rate
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Regional stock market: Trailing PE multiples
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VNIndex HRIHITB RS 14.7 £& 2023 SERE AT A Z H A4 105 £ (R
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The VND has been a low-volatility currency in recent years

20.0%

15.0%

10.0%

5.0%

0.0% ek
l'

\ H -""‘k_
J ""1’1- IR oy, T""'""r_!. JFII -.ﬁq M
s “"iﬂ**-fw} Yo

i
¥
5.0% ‘)
Nt
a00% L1

|
|
-15.0% | ,J[

-20.0%

-25.0% -

3 i " " e " Tl
, 2 2o o o a ar a Aoy @
3 « 3 S 3 & S
F ¥ F F F @ T F I T P e
VND —— CNY —— MR THB

——IDR ——PHP e DXY ——TWD

JR: Bloomberg

WE: RBERRE, ERSMEMEIS 000 BRIt Sk 3 E2 AR DRRER, ME R I FERAT
RE B IR o AR, SRAMRRAIE MR 3 (I e 1 AR YR SRR B 5 AR A R I S il B
Hi KRR =20 2 I DAREZE TR R AR, BB N D, SMEREHAL 1 06 H &
FTEL B9 % 8 18 H

RMBRHAFRFRBERES CGEBMHRR . BRI WaSe NBER—ERE. A, K5
RS BR QL R . WAMAER, B E A =M 2022 S48 UF AT EREE ), (Hig 1%
& U T B AR R o7 Dy 2 Sa i, TAMERAZ. 9 A 10 APREIE 200 fEHEE:E Bhsk i 1787

s ISR TE KR LR S5 AE 855, 157 BIARMR A% N IRAI R 7] . ﬁéﬁ‘ﬁﬂz?&ﬁ% SR AE T —2n
%T’%iﬁr‘ﬁéféﬁ%iﬁk v, IAZHIE 2021-2022 SEINE (FATREA, EREBE 4 HEPRIRK
W), A “0” PIRIRAT EEUME S N ERKZ .

Page 12




= Sggg,n,;,g,s*F Vietnam Strategy Weekly

SMRE M DREE . wl B MBS R R I S, B ZERAT S R e 0,  BISERAT RIS E il B 4F
%Bzé/\U?LﬁFﬁi“ﬁD, PRIR AR fiffl (FE 2022 4F28 =ZFFZARHRD  H ATATRERY 900 1&3ETT.

SLCFIRE, CPI JEARMIPARBERE (R a0 B A R AT s SR T BRI ), BRI S BL -1
i Rt s AN RS S S SRS AL AT RERIAT B8

BEFEJETE 2008-2012 FRIE TR, FAGEREMNNFRIKESERKNB TR, SESZ0EREMN, HKEE
B PR 1A BB P AL S 2 S BB

SR, IEERIWRE HEBURERIRIK. EIGE2A8, BISERAT R 880 77 T JF W R 1,
S A 8 % T T A AN AR 5fs AR AN T R AR K0 R R g o B AP R A R JiE B AR H AT “ friend-
shoring "R BIFEICZNAZ Fik — (EBUF LIRS BEFE AR 2-3% IERS DAORRR RS A H 11380 57
PSS, RIS W] RE AR AE S A JR AL A S

HRBANBRE N ERER AR, SERENECLPRBE . & — M3 5 (1 S5 K P 058 v A/ 3 79 37 )y
M R E 0 MBI R v iy, IR M TR AR R B R . BT RE JE U I A B i T 8 0 o A T
, {HRIAE SR TG (AR —(EM B GDP A KEAMEMRZ) iGN E ik Jm b, & h
AANBE AN R R B E S 15, SEE R A .

BMERAEEME. SMEBEEELM GDP 1 40%, Hrha/b— P2 5 MBI 9E8R1T (IDB). tHeR1T
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Currency FX rates, WoW performance
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Cash rate vs bank rate for buying

VND rates to buy USD

USD with VND
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USD cash demand increases when the gold arbitrage trade
emerges.
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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 6.2 4.8 4.6 24.6 29.5 3.6 0.3 0.2 1.3 1.3 1.3 1.0 23.5 26.6 23.8 2.0 2.5 2.6
BID VN 25.8 16.5 13.1 50.3 56.3 26.3 0.5 0.3 0.5 2.7 2.4 2.1 10.5 14.8 16.3 0.7 0.9 1.0
HDB VN 6.3 54 5.0 15.1 15.8 8.7 0.4 0.3 0.6 1.2 1.2 1.0 21.8 22.6 21.7 1.9 2.0 2.1
MBB 5.1 4.6 4.3 39.1 11.1 7.8 0.1 0.4 0.5 1.2 1.2 0.9 22.6 24.8 22.7 2.4 2.8 2.9
VN
STB VN 17.4 15.1 12.7 30.5 15.1 19.0 0.6 1.0 0.7 1.6 1.4 1.3 9.5 9.8 10.5 0.7 0.8 0.8
VCBVN| 26 178  127| 239 271 402 09 07 03| 41 32 260 196 201 225 16 18 21
VPB VN 7.1 7.3 8.0 (39.2) 5.8 9.3) n/a 1.2 n/a 1.7 1.4 1.2 16.9 19.2 14.9 2.4 2.9 2.2
Broke's ~ HCMVN| 99 96 94| 1095 2.4 271 o1 40 35| 17 15 14| 195 169 159 62 47 39
SSIVN | 71 100 98| 498 @88 14| ol wa 68| 17 15 13| 25 185 140 62 68 65
VCI VN 79 7.5 7.3 3.1 54 2.9 n/a 1.4 2.5 1.8 1.6 1.4 22.9 22.7 20.9 8.8 8.8 8.3
VND VN 7.3 7.9 6.7 212.3 (7.4) 17.9 0.0 n/a 0.4 2.0 1.8 1.5 349 27.0 25.6 8.7 7.4 8.1
Energy PVDVN| 5326 159 85| (89.7) 32450 884 Wa 00 01| 07 07 07| 01 46 88| 01 32 57
NT2VN| 207 161 145 | (©53) 287 111 n/a 0.6 13 25 25 250 159 175 177 74 96 104
PC1 VN 10.6 8.1 6.8 (6.8) 31.3 17.8 n/a 0.3 0.4 1.1 1.0 0.9 12.6 13.6 14.1 47 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 1.4 14.5 15.2 13.7 8.0 8.9 8.2
PNJ VN 17.5 9.5 8.2 3.4 68.4 16.2 n/a 0.1 0.5 2.8 2.3 2.2 17.2 23.2 26.5 11.2 13.9 15.6
DGW 8.2 7.0 8.5 17.8 (100.0) 1.0 0.4 n/a 1.4 1.4 1.4 18.4 18.4 18.4 7.1 7.1 7.1
VN
Oil & GAS POW VNl 189 17.9 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 34 3.5 4.7
Property KBC VN 9.8 5.1 3.7 230.0 91.0 40.0 0.0 0.1 0.1 1.3 1.1 0.9 14.0 22.0 26.0 6.0 10.0 12.0
DXG VN 7.8 10.0 5.1 [ (303.0) (22.0) 97.0 n/a n/a 0.1 1.0 1.0 0.9 14.0 9.0 15.0 6.0 4.0 6.0
KDHVN 157 19.1 27.4 ©.0) (18.0) (30.0) n/a n/a n/a 1.9 1.8 1.8 13.0 10.0 6.0 9.0 6.0 4.0
NLGVN| 105 241 213 10 1.0 130 | 105 n/a 16 12 1.4 13 150 60 7.0 80 30 30
NVLVN| - @7 183 533 na - 100 106 148 23 24 34
ng 6.0 5.1 47 8.5 19.0 8.4 0.7 0.3 0.6 1.6 1.2 1.0 31.0 28.0 25.0 14.0 14.0 14.0
Transport ACV VN 19.6 28.8 0.7 n/a n/a 34 3.2 2.9 20.2 11.0 12.6 11.3 5.2 5.3
Industrials  DHC VN 6.0 6.3 5.9 254 3.4 6.6 0.2 n/a 0.9 1.7 1.5 1.3 31.1 25.6 23.9 20.6 12.7 10.1




BWE 133 113 9.1 46.1 17.0 24.9 0.3 0.7 0.4 22 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 Jun 2 2023 Source:
Bloomberg, Yuanta Vietnam
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