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Yuanta Vietnam Coverage Universe
Market 3 -month Current Target Up 2023 E
Stock code cap ADT price price (down)  Dividend
Sector Company (USDm) _ (USDm) _ Yuanta Rating (VND) (VND) side vield 12 -m TSR*
Banks Asia Commercial Bank ACB VN 3,572 9.6 BUY 21,900 28,510 30% 4.6% 35%
BIDV BID VN 9,390 2.9 HOLD-Underperform 44,200 42,780 -3% 0.0% -3%
HD Bank HDB VN 1,968 2.0 BUY 16,200 22,390 38% 6.2% 44%
MB Bank MBB VN 3,964 8.8 BUY 18,100 25,260 40% 2.8% 42%
Sacombank STB VN 2,478 24.7 HOLD-Underperform 31,300 33,575 7% 0.0% 7%
Vietcombank VCB VN 21,009 3.7 BUY 89,500 99,420 11% 0.9% 12%
Vietnam Prosperity Bank VPB VN 5,808 14.4 BUY 20,600 25,540 24% 4.9% 29%
Brokers HCM City Securities HCM VN 545 7.3 BUY 28,400 33,805 19% 2.8% 22%
Saigon Securities SSI VN 1,782 21.5 BUY 28,300 32,187 14% 1.3% 15%
Viet Capital Securities VCI VN 739 7.9 BUY 40,200 45,580 13% 2.4% 16%
VNDirect Securities VND VN 1,023 26.8 BUY 20,000 24,019 20% 2.3% 22%
E nergy PV POW POW VN 1,284 5.1 BUY 13,050 16,877 29% 0.0% 29%
PV NT2 NT2 VN 329 1.0 SELL 27,200 19,318 -29% 7.4% -22%
PCC1 PC1 VN 292 2.9 BUY 25,750 34,123 33% 0.0% 33%
Consumer Masan Group MSN VN 4,747 5.5 Suspended 79,000 N/A N/A 0.0% N/A
Phu Nhuan Jewelry PNJ VN 1,081 3.0 BUY 78,500 101,700 30% 2.3% 32%
Digiworld DGW VN 350 4.2 Suspended 49,950 N/A N/A 0.0% N/A
FPT Digital Retail FRT VN 390 3.4 BUY 68,200 100,607 48% 1.5% 49%
Oil& GAS PV Drilling PVD VN 554 5.5 BUY 23,750 36,103 52% 2.9% 55%
Property Kinh Bac City KBC VN 967 11.1 BUY 30,000 38,300 28% 0.0% 28%
Dat Xanh Group DXG VN 483 14.6 BUY 18,850 40,500 115% 0.0% 115%
Khang Dien House KDH VN 998 3.0 HOLD-Underperform 33,150 35,500 7% 0.0% 7%
Nam Long NLG VN 577 4.8 HOLD-Underperform 35,800 37,800 6% 1.4% 7%
Novaland NVL VN 1,577 25.5 Coverage Suspended 19,250 -
Vinhomes VHM VN 10,388 6.5 BUY 56,800 76,900 35% 0.0% 35%
Transport Airports Corp Vietnam ACV VN 7,113 0.1 HOLD-Underperform 77,800 76,400 2% 0.0% 2%
Industrials Dohaco DHC VN 132 0.3 BUY 39,000 63,571 63% 9.2% 72%
Biwase BWE VN 372 0.3 BUY 45,900 70,902 54% 4.4% 59%

*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 Aug 18 2023

Source: Bloomberg, Yuanta Vietnam

Sector Performance (Week-on-Week)

Utilities -3.8% I
Materials -4.6% I

IT I 3.5%
Health -2.8% I
Energy -7.4%
Consumer discretionary -5.0%
Industrials -4,4%
Financials -4.2% I
Consumer staples -4,0% I
Property -6.8% I
VNI -4.4% I

-10.0% -8.0% -6.0% -4.0% -2.0% 0.0% 2.0% 4.0%

I Bloomberg (18/08)
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Domestic institutional flows (USD mn)
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VN Index -- Ouch!!!
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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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VNIndex vs its 100-day moving average
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VN30 vs its 100-day moving average
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Regional stock market: Trailing PE multiples

12-month trailing PE ratio (x)

Ji: Bloomberg, 70 X H (18/08)
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Regional stock market performance (USD terms)
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..JHPASETTEHE BT 16.1% YTD

YTD market performance (USD terms)
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Regional stock market: Trailing PE multiples

Regional stock market: 2023E PE multiples
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The VND has been a low-volatility in recent years
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USD cash demand increases when the gold arbitrage trade
emerges.
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Sector Performance vs VNIndex
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Yuanta Universe: Valuations and ratings
Stock PER (x) EPS Growth (%) PEG (%) PBV (x) ROE ROA
Sector Code (%) (%)
2022A  2023E  2024E 2022A  2023E 2024E| 2022A 2023E  2024E| 2022A 2023E 2024E| 2022A  2023E 2024E| 2022A 2023E  2024E
Banks ACB VN 5.5 5.5 4.5 43.2 (1.2) 24.0 0.1 n/a 0.2 1.3 1.2 1.0 26.2 23.9 24.4 2.4 2.4 2.6
BID VN 14.1 12.1 10.1 81.0 16.9 19.6 0.2 0.7 0.5 2.1 1.8 1.6 16.6 16.3 16.7 0.9 1.0 1.1
HDB VN 5.3 5.0 3.9 28.2 5.0 30.1 0.2 1.0 0.1 1.1 1.1 0.9 22.2 22.0 23.8 2.1 2.2 2.3
MBB 5.0 5.0 4.0 16.0 0.3) 25.9 0.3 n/a 0.2 1.1 1.0 0.8 24.3 22.4 23.1 2.7 2.6 2.9
VN
STB VN 11.7 8.9 5.4 63.8 32.0 63.7 0.2 0.3 0.1 1.5 1.3 1.0 13.8 15.8 21.4 0.9 1.2 1.7
VCBVN| 154 15.1 11.0 39.9 2.1 36.4 0.4 7.3 0.3 3.1 3.0 24 22.5 22.1 24.4 1.9 1.9 2.3
VPB VN 7.6 8.4 6.4 54.0 9.9 31.5 0.1 n/a 0.2 1.4 1.3 1.2 19.1 15.3 18.1 2.9 2.1 2.4
Brokers HCM VN| 152 17.4 159 (32.8) (12D 9.5 n/a n/a 1.7 1.6 1.7 1.6 11.2 10.3 10.2 4.3 5.2 5.1
SSI VN 19.0 12.6 11.8 (56.1) 51.3 6.7 n/a 0.2 1.7 1.9 1.7 1.5 12.2 14.2 13.6 4.3 6.3 6.3
VCI VN 20.5 17.2 15.2 (55.7) 19.5 13.2 n/a 0.9 1.1 2.7 2.5 2.3 13.4 15.3 15.9 6.0 6.9 7.2
ng 22.8 14.3 14.2 (65.1) 59.3 1.0 n/a 0.2 14.0 1.8 1.7 1.6 10.0 12.8 12.1 3.0 4.6 44
Energy PVD VN | (114.7) 8.3 5.3 n/a n/a 57.0 n/a n/a 0.1 0.7 0.7 n/a n/a 8.8 13.2 n/a 0.1 3.2
NT2 VN 14.7 8.9 115 (14.6) 65.5 (23.0) n/a 0.1 n/a 2.1 2.0 n/a 15.9 17.5 17.7 9.6 10.4 10.6
PC1 VN 13.5 6.8 6.5 (31.9) 97.5 5.5 n/a 0.1 1.2 1.0 0.9 n/a 13.7 14.2 13.1 4.3 59 6.5
Consumer  MSN VN 20.9 4.2 - n/a n/a n/a 1.7 1.5 n/a 15.2 13.7 - 8.9 8.2 -
PNJ VN 10.3 8.8 6.9 68.4 16.2 28.4 0.2 0.5 0.2 2.5 2.3 22 23.2 26.5 314 13.9 15.6 17.5
DGW 9.3 17.8 - 0.5 n/a n/a 1.9 1.9 n/a 18.4 18.4 - 7.1 7.1 -
VN
FRT VN | 20.7 70.8 20.1 (12.00  (70.8) 252.9 n/a n/a 0.1 39 4.5 n/a 19.4 6.8 19.9 3.8 1.2 3.8
Oil & GAS POW VN| 17.1 12.2 11.1 5.6 40.0 10.0 3.0 0.3 1.1 1.1 1.0 n/a 5.9 7.6 7.8 3.5 4.7 4.3
Property KBC VN 54 3.8 91.0 40.0 - 0.1 0.1 n/a 1.2 0.9 n/a 22.0 26.0 - 10.0 12.0 -
DXG 12.5 6.3 (22.0) 97.0 - n/a 0.2 n/a 1.2 1.1 n/a 9.0 15.0 - 4.0 6.0 -
VN
5§H 21.6 30.9 17.7 (18.0)  (30.0) 75.0 n/a n/a 0.2 2.1 2.0 1.9 10.0 6.0 11.0 6.0 4.0 6.0
NLG VN|  26.6 23.5 24.5 (57.0) 13.0 4.0) n/a 1.8 n/a 1.5 1.5 1.4 6.0 7.0 5.0 3.0 3.0 3.0
NVL VN - - - 18.3 53.3 - - - n/a - - - 10.6 14.8 - 24 34 -
ng 8.6 8.3 9.8 (20.0) (1.0) (16.0) n/a n/a n/a 1.7 14 1.2 21.0 19.0 14.0 10.0 9.0 7.0
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