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Yuanta Vietnam Coverage Universe
Market cap 3-month Current Target Up 2023E
Stock (USDm) ADT price price (down)  Dividend
Sector Company code (USDm) Yuanta Rating (VND) (VND) side yield 12-m TSR*
Banks Asia Commercial Bank ACB VN 4,310 94 BUY 27,300 28,510 4% 3.7% 8%
BIDV BID VN 12,048 2.7  HOLD-Underperform 52,000 37,963 -27% 0.0% -27%
HD Bank HDB VN 2,645 5.7 BUY 22,500 22,390 0% 44% 4%
MB Bank MBB VN 5,065 12.6  BUY 23,900 25,260 6% 2.1% 8%
Sacombank STB VN 2,349 20.9 HOLD-Underperform 30,650 33,575 10% 0.0% 10%
Vietcombank VCB VN 20,196 44  BUY 88,900 99,420 12% 0.9% 13%
Vietnam Prosperity Bank VPB VN 6,288 8.8 BUY 19,500 25,540 31% 5.1% 36%
Brokers HCM City Securities HCM VN 811 83 BUY 26,450 28,524 8% 3.0% 11%
Saigon Securities SSIVN 2,081 27.1 BUY 34,150 32,187 -6% 1.1% -5%
Viet Capital Securities VCI VN 774 9.7 BUY 43,550 45,580 5% 2.2% 7%
VNDirect Securities VND VN 1,091 20.6 BUY 22,050 24,019 9% 2.1% 11%
Energy PV POW POW VN 1,095 22 BUY 11,500 16,877 47% 0.0% 47%
PV NT2 NT2 VN 300 0.8 SELL 25,600 19,318 -25% 7.8% -17%
PCC1 PC1 VN 350 4.6 BUY 27,700 34,123 23% 0.0% 23%
Consumer Masan Group MSN VN 3,879 6.2 Suspended 66,700 N/A N/A 0.0% N/A
Phu Nhuan Jewelry PNJ VN 1,194 3.6 BUY 87,800 90,100 3% 0.0% 3%
Digiworld DGW VN 370 3.5 Suspended 54,500 N/A N/A 0.0% N/A
FPT Digital Retail FRT VN 725 2.1 BUY 130,900 100,600 -23% 0.8% -22%
Mobile World Group MWG VN 2,615 14.1 BUY 44,000 59,300 35% 0.0% 35%
Oil & GAS PV Drilling PVD VN 641 4.7 BUY 28,350 36,103 27% 2.5% 30%
Property Kinh Bac City KBC VN 955 84 BUY 30,600 38,300 25% 0.0% 25%
Dat Xanh Group DXG VN 529 11.3  BUY 18,050 40,500 124% 0.0% 124%
Khang Dien House KDH VN 1,032 2.1 BUY 31,750 36,200 14% 0.0% 14%
Nam Long NLG VN 590 3.8 HOLD-Underperform 37,700 37,800 0% 1.3% 2%
Novaland NVL VN 1,347 15.5 Coverage Suspended 17,000 -
Vinhomes VHM VN 7,663 11.2 BUY 43,300 76,900 78% 0.0% 8%
Vincom Retail VRE VN 2,351 5.7 BUY 25,450 38,000 49% 0.0% 49%
Transport Airports Corp Vietnam ACV VN 7,211 0.6 HOLD-Underperform 81,500 76,400 -6% 0.0% -6%
Industrials Dohaco DHC VN 136 04 BUY 41,600 63,571 53% 8.6% 61%
Biwase BWE VN 339 02 BUY 43,200 70,902 64% 4.6% 69%
Technology FPT Corporation FPT VN 5,363 7.8 BUY 103,900 120,740 16% 1.9% 18%

*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 Feb 23 2024

Source: Bloomberg, Yuanta Vietnam

Sector Performance (Week-on-Week)
Utilities m 0.2%
Materials -0.4% .
IT -1.3% I
Health 1 0.1%
Energy -1.7% I
Consumer discretionary -2.9% I
Industrials -1.6% E——
Financials -0.7% -
Consumer staples mm 0.3%
Property e 1.1%
VNI o 0.2%
-4.0% -3.0% -2.0% -1.0% 0.0% 1.0% 2.0%

J: Bloomberg (23/02)
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Market Volumes
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JR: FiinPro, 7T AELET (2302)

Daily foreign flows (USD mn)
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Ji: FiinPro, JT A (23/02)
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Domestic institutional flows (USD mn)
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Ji: FiinPro, JT AR (23/02)
VN30 FI VNIndex HIE &R A&
VNI breadth vs VNI Index VN 30 breadth
1800
1600 WoW MoM YTD
1400 Gainers 9 22 26
1200
1000 Losers 20 8 4
800 JE: Bloomberg (23/02/2024)
600
400 VNI breadth
200
o WoW MoM YTD
Gainers 157 245 244
Losers 209 136 136

mmmm PCT MEMB ABOVE MOV AVG 200D

e\/NIndex (RHS)

JR: Bloomberg, 7T A (23/02)

JE: Bloomberg (23/02/2024)
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Credit growth tends to below in Jan and Feb
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Source: SBV
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Interbank Rates
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Source: SBV
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(1) Capital efficency

%
** ™ Median ROIC (TTM)

(4) Acquiring new projects and/or
Accelerating project development.
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(2) Increasing ASPs / Expanding gross margin?

Median. GPM (TTM)

5333333338833
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(5) Ramping up presales?

(3) Growth in PATMI (VNDtn)

00
2000 I I

Godarce

(6) Reasonable finanacial leverage

Advances from customers (VND)
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50 0
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The VN Index is now +5.8% above its MA-200 day
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Daily close ——50-day MA' ——100-day MA ——200-day MA

JR: Bloomberg, 77 K #ET (23/02)
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1000
Feb-23 Mar-23

Apr-23  May-23

Daily close

Jun-23  Jul-23  Aug-23  Sep-23 Odt-23  Nov-23 Dec-23 Jan-24 Feb-24

——>50-day MA° ——100-day MA ——200-day MA
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VNIndex vs its 100-day moving average
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JR: Bloomberg, 7T AT (23/02)
VN30 vs its 100-day moving average
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Regional stock market performance (USD terms)
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Regional stock market: Trailing PE multiples Regional stock market: 2024E PE multiples
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J: Bloomberg, TE AR (23/02) JR: Bloomberg (7771 2024 FE Kz LLATTERR), 7T A8 (23/02)
VNIndex BRTEVA#ZSEEA 15.8 % 2023 FHYREAAZSEE B AT A 10.9 £2 (JF: Bloomberg)
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The VND has been a low-volatility currency in recent years
20.0%
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J: Bloomberg, 7T A (23/02)
Currency FX rates, WoW performance
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ReFumE kP RERE EE R RSETCHR & B EE B R 25,000 #EE &
Cash rate vs bank rate for buying VND rates to buy USD
USD with VND
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Feb-20 Feb-21 Feb-22 Feb-23 Feb-24 22,600
-4.00% 23,100
23,600
-2.00% 24,100
24,600
25,100
U.UUD/CI 25,600
== Street price (cash)  ====Bank price
2.00%
J&: FiinPro, JEAHES. J§: FiinPro, 7T AR
EREBES A LR - -++{H SIC &ERE AR
Precious metals in VND terms 10.0% - - 85
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JE: FiinPro, JTCA#LES. J: FiinPro, JTC AR
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USD cash demand increases when the gold arbitrage trade
emerges.
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mmmm SIC gold premium to XAU (LHS) === JSD:VND buying price, Cash vs Bank (RHS)

J- FiinPro, Bloomberg, 7T A #eR (23/02)
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Yuanta Universe: Valuations and ratings
Stock PER () EPS Growth (%) PEG () PBV (x) ROE (%) ROA (%)
Sector Code 2022A 2023 2024E|  2022A  2023E  2024E| 2022A  2023E  2024E| 2022A 2023E  2024E| 2022A 2023E 2024 2022A 2023 2024E
Banks ACB VN 6.8 69 56 432 1.2) 24.0 0.2 n/a 0.2 16 15 12| 262 239 244 24 24 26
BIDVN| 166 142 119 81.0 169 19.6 0.2 08 06 25 2.1 19| 166 163 167 09 10 11
HDBVN| 73 70 53 282 50 30.1 03 14 0.2 15 15 12| 22 20 238 21 22 23
MBBVN| 66 66 52 16.0 0.3) 259 04 n/a 0.2 14 13 1| 243 24 231 27 26 29
STBVN | 115 87 53 63.8 320 63.7 0.2 03 0.1 15 13 10| 138 158 214 09 12 17
VCBVN| 153 150 110 399 2.1 36.4 04 73 03 3.1 30 24 25 21 244 19 19 23
VPBVN| 72 8.0 6.1 540 ©.9) 315 0.1 n/a 0.2 13 1.2 L1 191 153 181 29 21 24
Brokers HCM VN| 142 162 14.8 (G28) 127 9.5 na na 16 15 16 15| 112 103 102 43 52 5.1
SSIVN | 229 152 142 (56.1) 513 6.7 n/a 03 2.1 23 2.0 18| 122 142 136 43 6.3 6.3
VCIVN| 222 186 164 (55.7) 19.5 132 n/a 10 1.2 29 27 25| 134 153 159 60 69 72
VNDVN| 252 158 156 (65.1) 593 10 n/a 03 154 20 18 18| 100 128 121 3.0 46 44
Energy PVDVN| (137.0) 99 6.3 na n/a 57.0 n/a na 0.1 08 0.8 na n/a 88 132 n/a 0.1 32
NT2VN| 138 83 108 (14.6) 65.5 @30)| A 0.1 n/a 19 1.9 wa| 159 175 177 96 104 106
PCIVN | 145 73 7.0 (31.9) 975 55 n/a 0.1 13 11 0.9 na| 137 142 131 48 59 6.5
Consumer MSN VN 20.9 4.2 - n/a n/a n/a 1.5 1.3 n/a 15.2 13.7 - 8.9 8.2 -
PNJVN | 1638 159 142 255 5.5 12.1 0.7 29 1.2 26 29 23 214 201 224 151 152 159
DGW 102 17.8 - 06 n/a n/a 2.1 2.1 na| 184 184 - 7.1 7.1 -
VN
FRTVN| 397  (51.6) 392 1200 17700  @317)| nha n/a n/a 76 104 na| 194  (19.1) 259 38 @25 37
%EING 157 3829 184 174)  (95.9) 1,979 n/a na 00 27 2.8 wa| 171 07 130 73 03 57
Oil & GAS POW VN| 150 107 9.8 56 40.0 10.0 27 0.3 1.0 10 0.9 n/a 59 76 78 35 47 48
Property KBC VN 5.5 39 91.0 400 - 0.1 0.1 n/a 12 1.0 na| 20 260 - 100 120 -
DXG VN| 119 6.1 22.0) 97.0 - n/a 0.2 n/a 12 1.1 n/a 90 150 - 40 60
KDHVN| 207 258 356 (180)  (20.0) 280)| na n/a n/a 20 19 19| 100 7.0 50 6.0 40 3.0
NLGVN| 280 247 258 (57.0) 13.0 @0  na 19 n/a 16 16 15 6.0 70 50 3.0 3.0 3.0
NVLVN| - - - 183 533 - - - n/a - - - 106 1438 - 24 34 -
XEM 6.5 6.3 74 (20.0) (1.0) 160)| A n/a n/a 13 1.1 09| 210 190 140 10.0 9.0 70
VREVN| 2038 14.0 14.1 1114 487 05| 02 0.3 n/a 18 16 15 87 122 110 69 9.5 8.7
Transport ~ ACV VN - - - n/a na n/a 33 30 na| 110 126 - 52 53
Industrials DHC VN| 77 58 40 2.1) 02 473 n/a 0.2 0.1 15 13 wa| 220 239 308 206 101 152
BWEVN| 111 89 6.3 17.0 24.9 417 07 04 0.1 18 16 wa| 188 206 255 86 106 147




‘Technology FPT VN 272 22.3 17.1 ‘ 22.9 22.0 30.5 12 1.0 0.6 52 4.6 3.8 22.7 239 15.3 10.1 11.6 13.3

Stock ratings and pricing data is as of close on Feb 23 2024
Source: Bloomberg, Yuanta Vietnam
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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

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
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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

For U.S. persons only: This research report is a product of Yuanta Securities Vietnam Limited Company, under Marco Polo Securities 15a-6 chaperone service, which is the
employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are
not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the
regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company,

public appearances and trading securities held by a research analyst account.

Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange
Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2). If the recipient of this report is not a Major Institutional Investor
as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S.
person, which is not the Major Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the
SEC in order to conduct certain business with Major Institutional Investors, Yuanta Securities Vietnam Limited Company has entered into a chaperoning agreement with a U.S.

registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be affected through Marco Polo or another U.S. registered broker dealer.
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