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VAV pResearch

Matthew Smith, CFA TERAERER » (HY A2 AMSHR ° VNIndex 7EEFEE FEWOE B3R 3.0% » ‘EBRIER
LS §8 > ([HR X EBHRE TF% - GDP 1E 2024 £33 _FEERTEEA ~ CPI _LRDAK kg &
matthew.smith@yuanta.com.vn FrEIZENEER > SBHERRERE ARt e gUs - SR EnEE &R
o o TV - PREGEIEILS -

Hoang Chau Giang
ShTEhEE

1,600 VN Index & matched order turnover 50,000 e~ Bt > 0%

o — e VNINDEX: 1283 (+3,0% WoW / +13,6% YTD / +13,1% YoY)

1,200 30,000 e VHINDEX: 242 (+2,0% WoW / +4,9% YTD / +6,4% YoY)

1,000 #0100 o UPCOM Index: 98 (+0,7% WoW / +12,9% YTD / +15,0% YoY)

800 10,000

i o HIERX B8H: 656 (5T (-35,1% WoW)
Jul-18 Jul-19 Jul-20 Jul-21 Jul-22 Jul-23 Jul-24 ° 5’[‘§§1@ 85 {gaﬁﬁj
Matched orders (VND bn, RHS) emmmmm\/NIndex (LHS) e=====30-day ADT (VND bn, RHS)
¢ VND:USD: 25.417 (+15bps WoW /-452bp YTD /-6,53% YoY)

VN30 i KBRS R - S5PSE mE 03% IS Lk (28 A8 VR - (% 2 RS TRk
B . - BE g e - BEER Y VNIndex #9 71% - (ESBIEAIRSREE FPT (+6% WoW) Al

BR To ynuwow  me | MWO (+5%) - ERIRATHTHINEE F RS IR £ TR
OB 73 1% 0% 7 L3k - A4S BID (+9%) ~ CTG (+6%) ~ HDB (+6%) il VPB (+3%) - {EFBHEAT
BCM 64,0 03% 0,0% 28 TR - POW (2% WoW) » FAM(E 6 A 28 HfiEs M EEH -

15313{ jgi ggg 3?3 g = RAISITIR B TRE -35% WoW » EETIEE 6.56 (EE7T » Rl AS4E
CTG 32:7 5:5% 3:5% 9 DISRHEE AR o RIPRIBEURIS & E (S O0FFE N - VNIndex ZEH% 1,300
FPT 13877 63%  263% 30 BEEBE R IR FTAE - (BFPTRE A AT RS I R KA S -
S T L o | BMERE - STRIFIE ERRAMASRBIEEE (5 67 B MEBZT
HDB 244 6,1% 7.8% 6 SHEALE BRI T H Y S EA T RE BB - B A EIAER
HPG 28,7 1,2% 3,0% 20 YR A o

R . o | SNEAELFERB 8,500 METE - HPEER A 5 IEEIE VRE (7,140
MWG 65,6 5,1% 9,6% 91 {ElEE /&) ~ VHM ~ FPT ~ HPG F1 MWG ° fEAERILASKE » HNE i H el B v
X i e b T 21 [E257T » SNEIRIBCLLEIE HSX Ledew) (1 A 31 B) fsTE T
SAB 58:0 0,’0% 0:0% 18 B%Iz: 118 {%Sg{% 17.17% (éﬁ% 7 H 5 El) ° ﬁﬁﬂ%ﬂ% ’ E 2024 E%)JL)@K
SHB 11,8 3,1% 27% 6  INEE B EHE L 10% HIREE - H2ERMET A 4 HEMWER "
s = sk e = Negative Waves | H9H RESR2555 11-15 ELLAT RS 63040 0H -

STB 301 45%  62% 7 BFRE - EE_FEMETAGA > OB OEREE - RIBUANSE
e 2 — AL : FAHIH IR A AL - T M2 5% SR T S A0 B T 80 R R S
VCE 880 33% 439, 5 PEGIEBIR - REIME I R IR - RPTRRE » TEER R TS T A
VHM 38,5 21% 2.6% 7 el (VRS R S RIHEASIERT -

VIB 21,2 1,0% 0,6% 6

VIC 41,4 0,5% 0,6% 17

VIC 101,6 0,1% 0,1% 92

VNM 67,2 2,6% 3,5% 17

VPB 19,2 2,7% 5.9% 13

VRE 20,8 1,7% 0,8% 11

Ji: Bloomberg, JTARKRE. W: 05/07, 2024.
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Consumer staples

Property
VNI

Yuanta Vietnam Coverage Universe
[
Markat month Currant Target Up 2024E
Stock cap ADT prica prica (dowr) Dividan 12-m
Sactor coda _( Yianta Rati WND) ___ (VND) side dyiald TSR*
Banks Asia Commarcial Bank ACEVN 4271 9.5 BUY 24,300 28513 17% 4% 21%
gDV BIDVN 10,609 3.4 HOLD-Underparform 47,300 47,470 0% 0.0% 0%
HD Bank HDEVN 2,756 6.9 BUY 24,400 29,550 218 4.1% 25%
ME Bank MEE VN 4,760 15.6 BUY 22,800 31,980 40% 2.2% 42%
Sacombank STEVN 2,233 15.6 HOLD-Outparform 30,100 34,920 16% 0.0% 16%
Vistcombank VCB VN 18,352 5.5 BUY 88,000 106,910 21% 0.0% 21%
Vistnam Prozperty Bank  VPRVN 5,878 14.7 BUY 19,150 22,400 17% 5.2% 22%
Brokars HCM Gty Securtes HCM VN 756 8.2 BUY 27,300 28,524 4% 2.9% 7%
Saigon Securites SSIVN 2,058 20.7 BUY 24,650 32,187 -7% 1.1% 5%
Viet Gpital Securites VCIVN 819 10.0 BUY 47,100 45,580 -3% 2.1% -1%
VNDirect Securites VNDVN 594 10.8 BUY 16,600 24,019 45% 2.8% 47%
Enargy PV POW POWVN 1,245 6.5 SELL 14,600 13,258 -0% 0.0% -8%
PV NT2 NT2 VN 249 0.8 SEL 21,950 19,318 -12% o.a% -2
PCC PC1 VN 358 4.8 BULY 29,250 34,268 175 0.0% 175
Consumar Mz san Croup MSNVN 4,247 15.7 Suspended 76,700 NA NA 0.0% NA
Phu Nhian Jewsiry PNJ VN 1,251 5.0 HOLD-Underparform 95,000 90,100 -5% 0.0% -5%
Digmworid DCWVN 424 4.6 Swpendad 64,500 NA NA 0.0% NA
FPT Digtal Retzdl FRT VN 865 4.6 BUY s===== 166,800 -7% 0.0% -7%
Mobils World Croup MWAC VN 2,772 22.0 BUY 65,600 59,300 -10% 0.0%  -10%
Gil & CAS PV Driling PVD VN 654 6.1 BUY 29,500 38,259 28% 0.0% 28%
Proparty Kirh Bac Gty KBC VN 876 6.7 BUY 29,000 38,200 2% 0.0% 32%
Dat Xanh Croup DXCVN 425 6.1 BUY 15,000 20,700 38% 0.0% 38%
Khang Disn Howse KDHVN 1.205 4.4 BULY 38,200 47,200 23% 0.0% 23%
Nam Long NLC VN 666 4.6 HOLD-Underparform 44,000 37,800 -14% 1.1% -13%
Novalznd NVLVN 1,013 12.8 Coverags Suzpendsd 13,200 =
Vichomes VHM VN 6,588 13.5 BUY 38,450 58,444 52% 0.0% 52%
Vincom Retadl VRE VN 1.860 7.5 BUY 20,800 38,000 B3% 0.0% 83%
Transport Airports Corp Vietram ACV VN 10,664 2.0 HOLD-Underparform =TT 76,400 -35% 0.0% -39%
Industrials Dohace DHC VN 128 0.7 BUY 40,550 63,571 57 B.8% 66%
Bwasze EWE VN 3290 0.8 BUY 45,050 70,902 57% 4.4% 62%
| Technology  FPT Corporation EPT VN 7,970 26.2 BUY z=ezer 144,660 4% 1.9% 6%
S Bloomberg (05/07)
Sector Performance (Week-on-Week)
Utilities m
Materials I
LT
Health IE———
Enercy
Consumer discretionary
Industrials  n————
Finandals e ——
]
I
]

0% 1% 2% 3% 4% 5% 6% 7%

Page 2



i s;gg,n,;gs*{_ Vietnam Strategy Weekly

Market Volumes
2,500

2,000

1,500

” i i

JuI -21  Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23  Jul-23 Oct-23 Jan-24 Apr-24 Jul-24

mmm Turnover (USD m) VNI mmm Turnover (USD m) VHI
Turnover (USD m) UPCOM ===Total, 1-month moving avg

Ji: FiinPro, 7t A ## (05/07)

Daily foreign flows (USD mn)
150.00

100.00

nHH ﬂ Mm I | l ul |
! 'wu'w H“HHH’V w”' 1 w’w.wwl

(50.00) |

(100.00) }

(150.00) *“
Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24

Ji: FiinPro, 7T A (05/07)
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Domestic institutional flows (USD mn)
80
60
40
: bl i |
0 ||||||||| H| I‘I ||‘|| |||||“ il ‘| i H\ ||| Ih‘ .l|‘|. 1 I |||'|' ‘ ‘ il III‘ | |H |
|||‘ ||||| H“\ " ' | | ‘H'III‘IH
-20 L
-40 +
-60 L
-80 L
-100
JuI -23 Oct-23 Jan-24 Apr-24 Jul-24
JE: FiinPro, ST A#ER (05/07)
VN30 1 VNIndex HYE & & IF
. VNI breadth vs VNI Index 500 VN 30 breadth
1600 WoW MoM YTD
80 .
ﬂgg Gainers 28 12 24
%0 1000 Losers 2 18 6
40 ggg Ji: Bloomberg (05/07, 2024)
20 400
200 VNI breadth
0 0
o e a e e o | WoW MoM  YTD
mmmm PCT_MEMB_ABOVE_MOV_AVG_200D e \/NIndex (RHS) Losers 107 215 121

JE: Bloomberg (05/07, 2024)

JR: Bloomberg, 7T A @ 0507)
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2024 SR ZEHY GDP HERFRE +6.9% YoY - W HTRY]
GDP 41 & ¥ Fh T A8 -

6 H RN SIRI i #oE & - MG PMI f58ERR 54.7 - BURGSEISEIHBNGE -
TEMELE LA TR [EFRSFSE R -

/\\\ j

ARRTE Bk — BRI SRR — H AT

BUR 4.5% HIERE LR -

ESRIIPIE 7 H 4 HEAAYE R " Negative waves | HYH SRS 35-44 HLL T RE LA

A
::HO
=4

https://yuanta.com.vn/wp-content/uploads/2024/07/Yuanta-Vietnam-Monthly-Market- Round-Up-July-

2024.pdf

BRTT5E - BRENRS B SRTHYIFR?

E4E F—

{EE Ry B R

BSEAHRFIFE S RS -

Ptk > BT TR AT > BEWREE N R B EH R TR R G (E

FRISHEERAE R - TR SR TR AT

Bloomberg

Current Price to

E 988

74—

AN T B IANER o B ¢ EIRES - Beta B

R (FEEt )

Ticker Book

ROE_LY |Predicted Price to Book 7 Under or over valued

VIETNAM ASIA COMMERCIAL JSB VAB 070  990% =
SAIGON - HANOI COMMERICIAL SHBVN  |oHB 082 ®B% T
KIENLONG COMMERCIALJOINTS  [KLBVN _ [KLB 078 1043% =
ANBINHCOMMERCIAL JONT STO [ABBVN  |ABS 067 342% its
VIETNAM THUONG TIN CJS8 VBBVN  |vEB 78]  984% =
VIETNAMMARITIVE COMMERCIAL  |MSBYN  |MSB 034 ®0a% .
NAM A COMMERCIAL J58 NABVN  [NAB 0] 1880% e
ORIENT COMMERCIAL JOINT STOC  [OCBVN _[OCB 03] ®28% i
BAC A COMMERCIAL J5C BABVN  |BAB 03[ 807z T
MILITARY COMMERCIAL JOINT MBBVN  |MBB T26] 24512 e
SAIGON THUONG TINCOMMERCIAL _ [STBVN (518 15 1830%] Tae
VIETNAMPROSPERITY JSCBANK  [VPBVN  |VPB o[ 86e% oK
TIENPHONG COMMERCIAL JOINT  [TPBVN  [TPB 2] B74% .
VIETNAM TECHNOLOGICAL & COMM _[TCBYN [1CB 27| wueax o
HDBANK FDBVN _ [HOB 46| 2474% el
SAIGONBANK INDUSTRY & TRADE  |SGBYN  |SGB 2]  670% i3
ASIA COMMERCIAL BANK ACBVN  |ACB 48[ 24.80%] T
VIETNAMINTERNATIONAL J5B VIBVN ViB 151 2426% .
VIET CAPITAL COMMERCIAL JON  [BVBVN _ [BVB [ 104% i
VIETNAM J5 COMMERCIAL BANKF  [CTGVN _ [CT6G 0]  wo0r% o
VIETNAMEXPORTAMPORT COMMER |EIB VN EB 145 003% T
LENVIET POST J5C [PBVN _ [LPB 87| 16% T
SOUTHEAST ASIA COMMERCIALJD [SSBVN  |S98 177 Bo% 5
NATIONAL COMMERCIALCITIZEN  [NVBVN [NvE [ 23% e
PETROLIMEX GROUP COMMERCIAL _[PGBVN |PGB 7] 572% -
BANK FORINVESTMENT ANDDEVE  [BID VN BID 22 182% o
BANK FOR FOREIGN TRADE J5C VCBVN  |VCB 285 2157% 20
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https://yuanta.com.vn/wp-content/uploads/2024/07/Yuanta-Vietnam-Monthly-Market-Round-Up-July-2024.pdf
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o THAER  MUE ERFURAVEIR - TR E ETA G B AR AVERT - N
wo iy B A HIERTT

Blan > ARG - VOB IF sl o (HHEAMEER - Y VCB HURRSRI(E Ryl pe i B E SR
fTiyHefr - HERESEEE -

o AIM - FMAVEEIEUR T — L {HS R ERVIRTT
o BN - MRURILEERGER - TR Y —ERIT 0 R &AL > BAG - HDB (-9%) ~ VPB (-

12%) 1 MBB (- 18%) °

RIS — SRRAREMTEEERER
o RENMEAEAEHIHREIE -
o 7 H3H - FEEFIE LR 6] [EESR WoW 2 4.45% -
o 7TH3H L{AHRTHEZEENE 30 EHEE WoW % 4.69% -

Interbank Rates

14% ~

12% — vernight Rate = 1M Interbank Rate 3M Interbank Rate

10% |

8%

6%

4% 'JMW

2%

U% 1 i 1 1 1 1 1 1 1
oy oy M 3} M Ly Ly oy -5 = =+ =t =} =t =t
N o & o A o o & & & 8 & o o o
O O O N T R O O T O O
LW 00 o O - - o T o P

Source: SBvY

ABATGHRE © 6 A > BIRTEBEETT 14 KA 28 REIRAVEIEE R T 122 JKikrE & -
[EIF TS EA T 28 JRBkEEEHY 7 RIIR -

BIZERTTHY 6 H 26 FURFEIREZR AR L3 25 (HARRLE 4.5% » MHEE SR TRIFER LIRS MR R T
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OMO activity_Net value (VND bn)
60,000
40,000
20,000 l ‘
0 th bt Jl..L _|l. .‘..|‘|L|.|\.|||Lm M . n‘..l. » l_!.l, il r‘
e meoory
(20,000)
(40,000)
(60,000)
(80,000)
L VIR o VI o VIR o VI o VY o Y o VN o VN o VA VA T I o VA T o O o O o O+ 4 O o O o O Ao T I+ T o O o o O T # B N~ o~ N~ L~ S~ SR~ o~ of
AN AN N AN N NN RN NN N NN RN N NN N RN NN NN RN NN NN N RN N NN NN NN
o0 C O 0OCCOoOO0CDOoO0OO0ODOoOO0OD0OC0CO0ODCOO0OCODOCCOCOCOODCOOCDCOCOCCOCCOCOC
A
~ QO U o M QS MH~eFFSWO0 W0 0N eS8 W!maN©. MY o s~ WmanN uw o m
NN oNAd o oo N o oD O00 N o0 N D00 N 20
= oMo ! 80 NN~ NM S SN0 N 000 N~ 0NMmoT N D N
00 Cc 00 QC 0000~~~ ~~000cQ00C0CQ00CQ0O0F~~~~0000000C0O
The VN Index is now +7.6% above its MA-200 day
1300
1250
1200
1150
1100
1050
1000 |
950

Jul-23 Aug-23  Sep-23  Oct-23  Nov-23 Dec-23  Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24  Jul-24

Daily close ——50-day MA° ——100-day MA ——200-day MA

J: Bloomberg, 7A@ (0507)
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1000

VN30 Index is now +9.4% above its MA-200 day

Jul-23

Aug-23

Sep-23  Oct-23  Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24  Jul-24

Daily close = ——50-day MA' ——100-day MA ——200-day MA

JR: Bloomberg, 77 AK#ET (05/07)

VN30 vs its 100-day moving average

1700 1 30.0%
1500 r { 4 20.0%
1300 | -

¥ 10.0%
1100 |

y | u 1 1 0.0%

900 | Wiy ,_J_

{ -10.0%
700 |
500 | W { -20.0%
300 -30.0%

Jul-14  Jul-15  Jul-16  Jul-17  Jul-18  Jul-19 Jul-20 Jul-21 Jul-22 Jul-23 Jul-24
—— VN30 Index (LHS) Premium to 100-day MA (RHS)

JR: Bloomberg, 7T A8 (0507)
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VNIndex vs its 100-day moving average
1700 1 30.0%
1500 F 1 20.0%
1300 | !
}1 IfY 10.0%
1100 } “
| ] f
| 1L 1 0.0%
900 | '
{ -10.0%
700 |
s00 | { -20.0%
300 -30.0%
Ju-14  Ju-15  Jul-16  Ju-17  Jul-18  Jul-19  Jul-20 Jul-21 Jul-22  Jul-23 Jul-24
—V/NIndex Premium to 100-day MA (RHS)

JR: Bloomberg, 77 AK#ET (05/07)

VNIndex b3 3.2% WoW (PAETTE) -

Regional stock market performance (USD terms)
4.5%
3.5% | 3.2%

. 27% 2.7% 2.8%
2.5% | Ly 17% 1.9% 2.1% 2.2% 2.2%
1.5% F 1.1% 1.2% 1.4%
Cocvannnn
|

-0.5% | I

-1.5% |
-1.4%
-2.5% F
-3.5% |
-4.5% &
2 S % o . & & S @ e >
‘\/,b%l‘ & 'Q\(\Q’ ,é}gb(\ \,5\"} &\(& d\\‘\ §$ L ‘9’3" .é}l& \'b&é\ S Q?_,‘:'\ erd‘ &
o N ‘{\&Q < ® Q/(& ¢ \Q & n N \,ﬁ\b 9&
NI PN Y © &
© O‘o W W
%&

JF: Bloomberg, 7T A# 0507)
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-~ H2024 51 B 1 HREMSETHE L& +8.4%

YTD market performance (USD terms)
30.0% r
19.1%
20.0% | ’
10.3%
10.0% F 7.8% 7.9% 8.4% ’
2.9% 2.9% 3:9% 44%
e BN
0.0% ] e
I -0.8%
-10.0% | -6.1% ~4.8%
-13.5%
-20.0% £17.9%
-30.0% *
S s : \
&r‘é\ ob é,\’b {)\(\@“’ c,jé;\ NS @Qé& o“& &&*\Q @(\Q’ . ,5\%@ @@ & (5-\\& \:b.-\\k-"“
< N 2 ‘) E .
Qq ,qé"’ \Qg} (O(}?* o® A O\\\ Q\o(@; K \%@ \\\Q} &
¥ ® & @
c_)(}
<
JF: Bloomberg, 7T A# (05/07)
B S AN TS AL - AT R AR . 9
ooy BERSLER 120 £
Regional stock market: Trailing PE multiples Regional stock market: 2024E PE multiples
26 26
147 152
17 17 13.3 134 140
15 16 16 16 10 11 112 12 120
0111212||||‘|| II|I||||
: & & @ & &
O %\\@b Q,’b(,,\'b “Qoé\éaQ@bQo‘@@"S@m
Q‘L‘OQ 0‘0 K VQQ\Q R (\’0 (’}((’\Q@b @QJ §¥ & «’b\é 379 x\O‘g & ((0 &t T & ¢ & &€ T
Q@Q ¢ ‘)\Q g ¥ \§') $ C)Q Forward PE ratio (x)
ﬁ\ 12-month trailing PE ratio (x)

JE: Bloomberg (7% 77 #2024 A 53 FEAITERT), TCAGHES (05/07)

JR: Bloomberg (7% 75 #2024 A& 22 EERI TERR), TCAGEES (05/07)
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VNIndex B HTHIAZRELR 159 % 2024 FHVERIAZREE BRI A 12.0 £ CF: Bloomberg)
VNI -- Trailing PE ratio (x) VNI -- 2024E PE ratio (x)
30.0
200 r

Wit

25.0
20.0 15.0

15.0
10.0 +

10.0

5.0 5.0
|- | | | | — — — — | | | — —
EEEEREERERERE: EEREREEERERE
5 % 5 5 8 8RB RRRRYR 5 % 5 5 B8R ERRRER

——VNI -TIMPE ——10-year average — BEST_PE_RATIO  —10-year average
JE: Bloomberg, 7T KL g & Bloomberg (7% 75 ¥12024 55 A 22 LEAY FEI), 7T A RS
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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%

-5.0%

-10.0%

-15.0%

-20.0%

-25.0% *
Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24

e \/ND CNY MYR THB IDR PHP DXY ——TWD

JF- Bloomberg, 7T A #6ET (05/07)

Currency FX rates, WoW performance
1.00% r
0.85%

0.80%
0.60% 0.60%
. b
0.40%
0.40% r 0.33%
0.20% | 0.15% 0.16% 0:18%
0.00%

0 B

-0.20% | -g.159, -0-13%

-0.40% -
TWD BDT CNY VND PHP MYR LKR THB IDR DXY

JR: Bloomberg, 77 Kt (05/07)
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Cash rate vs bank rate for buying
USD with VND

Jul-20 Jul-21 Jul-22 Jul-23 Jul-24
-4.00%

-2.00%

0.00%

2.00%

VND rates to buy USD

Jul-23 Oct-23 Jan-24 Apr-24 Jul-24
22,600

23,600
24,600
25,600

26,600
= Street price (cash) ====Bank price

JB: FiinPro, 7T AELES

J&: FiinPro, 7T A HEE

2RESBEMIEE AR A e erdis LR - ---{H SIC &EREERFEE
Precious metals in VND terms 8.0% 100
0,
850 65 7.0% 80
800 | 1.] 6.0%
2! 60
7350 5.0%
700 | 55 ' 60
650 | <0 4.0%
600 | M 0 40
550 | fA'l'." v iy 45 3.0%
500 a0l 2.0%
40 20
450 1.0%
400 35 :
NIRRT RIIIS 0.0% 0
3 ﬁ- Zg E E g 3 ﬁ- Zg E E g 3 Jul-21 | Jul-24
s Bidl-Ask spread (LHS)
e Sjlver (VND K, LHS) Gold (VND m, RHS) ===Selling price per tael (VND mn, RHS)

JE: FiinPro, 7T AELES

J&: FiinPro, 7C AU
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USD cash demand increases when the gold arbitrage
trade emerges
40.0% -5.00%
35.0%
-4.00%
30.0%
25.0%
-3.00%
20.0%
15.0% -2.00%
10.0%
-1.00%
5.0%
0.0% u - .. ‘l“i“ '| 1| .Al_J.IlII
bl | 0.00%
-5.0%
-10.0% 1.00%
oY
&
a\\}
= S]C gold premium to XAU (LHS) e JSD:VND buying price, Cash vs Bank (RHS)

J- FiinPro, Bloomberg, 7T A #6E7 (05/07)
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B YTD 77571 ERV4:
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e \/N-Index

== Finandal ex real-estate

Sector Performance vs VNIndex
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e=Real Estate

=== Consumer Discretionary

e Consumer Staples
=== Basic Materials
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Sector Performance vs VNIndex
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Yuanta Universe: Valuations and ratings
Stock PER (x) EPS Growth (%) PEG (x) PBV () ROE (%) ROA (%)
Sector Code 202A 203 204E| 2022A  2023E  2024E| 2022A 2023E  2024E| 202A 2023 204E| 2022A 2023E  204E| 2022A 2023E  204E
Banks ACB VN 6.1 6.0 49| 2 15 208 0.1 39 02 14 13 11 262 244 43 24 24 25
BID VN 15.1 136 115 8.0 115 183 02 12 06 24 23 19 166 165 173 09 10 11
HDB VN 79 70 54| 282 130 294 03 05 02 17 16 13 22 B6 252 2.1 20 20
MBB VN 63 6.1 49 16.0 29 213 04 2.1 02 14 13 1.1 23 231 234 27 25 25
STB VN 113 83 59| 638 350 4Ll 02 02 0.1 15 12 10 138 161 189 09 12 15
VCB VN 15.1 162 133 399 65 215 04 na 06 3.1 29 24 25 200 197 19 18 20
VPB VN 70 133 101 540 (468 318 0.1 na 03 13 11 11 19.1 83 105 29 12 17
Brokers HCM VN 146 168 153 ] (328 (127 95 na na 16 16 16 1.5 112 103 102 43 52 5.1
SSI VN 233 154 44| G61) 513 67 na 03 2.1 23 2.1 19 22 142 136 43 63 63
VCI VN 240 201 178 | (557 195 132 na 10 13 32 29 26 134 153 159 6.0 69 72
VND VN 189 119 18| 65 593 10 na 02 116 15 14 13 100 128 121 30 46 44
Energy PVD VN (1444) 87 134 a wa 1139 na a 0.1 12 11 11 na 42 88 na 27 57
NT2 VN 118 72 93| (146 65 (30| na 0.1 na 17 16 na 159 175 177 96 104 106
PC1 VN 153 684 20| (L9 (776 2103 na a 0.1 11 13 na 69 20 58 24 07 2.1
Consumer MSN VN 209 42 - na na na 17 1.5 n/a 152 137 - 89 82 -
PNJ VN 182 172 154 25.5 55 121 0.7 3.1 13 28 32 24 A4 201 24| 151 152 159
DGW VN 12.1 17.8 - 0.7 na na 25 25 n/a 184 184 - 7.1 7.1 -
FRT VN 546 (JL0) 1395 | (1200 (17700 1509 na na 09| 104 143 na 194 (191 102 338 @.5) 14
MWG VN 23 509 275|174 959 1979 na na 0.0 40 41 n/a 17.1 07 130 73 03 57
Oil & GAS POW VN U4 Bl 38 ©3)  @34) 140 na na 27 12 12 n/a 59 3.1 27 35 16 13
Property KBC VN 52 37 9.0 400 - 0.1 0.1 na 11 09 n/a 20 260 - 100 120 -
DXG VN 023 519 8L7)  (186) 1147 na n/a 02 10 1.0 na 39 11 37 18 05 19
KDH VN 249 426 27| (180) @420 870 na na 03 24 23 2.1 100 50 9.0 6.0 30 50
NLG VN 27 288 301 (5700 130 @0)|  na 22 na 19 1.8 1.8 6.0 7.0 50 30 30 30
NVL VN - - - 183 533 - - - na - - - 106 148 - 24 34 -
VHM VN 58 56 66| 000 (10O (160 na na na 12 1.0 08 200 190 140 | 100 9.0 7.0
VRE VN 170 114 115 | 1114 487 05| 02 02 na 15 13 12 87 122 110 69 95 8.7
Transport ACV VN - - - na na na 5.1 46 na 10 126 - 52 53
Industrials DHC VN 75 5.7 39 @1 2 473 na 02 0.1 14 13 n/a 20 B9 308 | 206 101 152
BWE VN 115 92 6.5 170 249 417 0.7 04 02 19 17 n/a 188 206 255 86 106 147
Technology FPT VN 363 299 259 29 26 153 16 14 17 69 59 6.1 01 B4 21 10.1 116 133

Stock ratings and pricing data is as of close on Jul 05, 2024
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

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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