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DIG 18,862,500 16,764,080 MBS 68,175,127,500 3,018,307 VAB 10,420,081,700 316,755

BLK: BloomBerg & Yuanta Research EHLK: BloomBere & Yuanta Rescarch EBLI: BloomBerg & Yuanta Research

YUANTA SECURITIES VIETNAM — RETAIL RESEARCH YUTA<GO>/ TRANG 3



4N Ccong Ty Chung. Khodn

\/ \4 Yuanfa viét Nam

Yuania
SC-,‘CUI'I;IGS Vieftnam www.yuanta.com.vn

We Create Fortune

ZATRRANIZ G B

ERHS R (A RS
&E

TKFIBESR
e

IR L5
SRR
B E

BT Tk
SREFIE G
PREERIEAR
SR1T

BEl

FEANF R
B ERSYSY
NERES

FERE AN
SRR TS
EEe

et zE

(=g s apilise
& E B
izl

I AT

T b

Ay

HT¥E
BE)EE

g

SR BRI 5

I v
I 07
B 0%
B 0
B 0%
B o5
B 0%

B 0%

B 0%

B 0%

B 0%

Il 03%
3%

B 03%

B 02%

B 02%

B 02%

B o

| 0.1%
| 0.0%
| 0.0%
0.1% |
0.1% ||
0.1% [
0.2% N
0.2% IR
04% N
04% N
-0.9% |G
-1.0% |
-L1% [
-13% [
270 I
312
15% | [

40% -35% -3.0% -25% -20% -15% -1.0% -05% 00% 05% 10% 1.5%

.
YUANTA SECURITIES VIETNAM — RETAIL RESEARCH

R FiinPro - YSVN

YUTA<GO>/ TRANG 4



an
7\

Cong

T hun
Ylyagfc‘ir vrét Nam

Khoan

Yuan
Securi

a
;I(-,‘S Viefnam

www.yuanta.com.vn

We Create Fortune

SNEEEEST

HSX 4N &EHEER BESH Ece
400 (Mil.VND) v
200 FPT 199,618 = VHM 371,080
0 - . N — CTG 103,054 = HDB 48,163
200 l l VNM 82,639 | VPB -37,427
00 MSN 61,985 | VHC 224,906
o STB 57,883 | PDR 220,398
-800
L0 TN 2308 2608 2708 2808 2908 3008 0409 0509 069 HSX /N&EEE-EATA] 5 %4

HNXSME&EH E/HE STy —
60 (Mil. VND) (Mil.VND)
;‘2 I PVS 30,611 | LAS 22,080
, ! m B IDC 6,420  BVS -1,064
B I l I l [l Cl l SHS 1,206 | MBS 1,014
P VIZ 1,203 | TNG 176
“© CEO 940 | IDJ 158
80
100 HNX 4N& E B BT 5

22/08  23/08 26/08 27/08 28/08 29/08 30/08 04/09 05/09  06/09

UPCOM4N&ERH E/E [ e —_— —
0 (Mil.VND) K& (Mil.VND)
= OIL 2,779 | BSR 11,828
10 . I I . . ACV 1,349 | QNS -5,386
o =N N 5= - — MCH 554 | VEA 4,428
10 PAT 402 | LTG 1,938
20 KLB 314 | VAB -300
0 22/08  23/08 26/08 27/08 28/08 29/08 30/08 04/09 05/09 06/09

UPCOM YN&EE EABHAT S &

JR: FiinPro - YSVN

YUANTA SECURITIES VIETNAM — RETAIL RESEARCH YUTA<GO>/TRANG 5



AN

Cong Ty Chung.Khoan

Yuania
\/ \4 Yuanta viét Nam Secun;les Vietnam www.yuanta.com.vn

We Create Fortune

HE&aT
HSX HEXZEHE/HEE
(Bil.VND)
1,500
FPT 61,321 FUEVFVND | 15,284
MWG 41,211 KDH 5,447 1000
VHM 34,117 DPM 5,293 w0
MBB 33,010 VRE 4,796 I
o . ! ! — — -
TCB 23,929 VNM 4,457 i I =
-500
HSX FEXG5RAH]# 21/08 22/08 23/08 26/08 27/08 28/08 29/08 30/08 05/09 06/09

HNX BB 5EHEEE
(MiLVND)
PVS 2,017 IDC 3 30,000
VCS 441 20,000
10,000 —~ =
NDN 302 o - - — - L —
-10,000
220,000
230,000
40,000
HNX H #3513 A 515 -50,000
22008 23/08 26/08 27/08 28/08 29/08 30/08 04/09 05/09 06/09
UPCoM EEBR SEHEER
h= kx| (MiL.VND)
(MiLVND) 20000

BSR 183.60 QTP 500 10,000 I
0 -8 -
10,000 I
220,000
30,000
40,000
2288883 3838832228838
N N = vV O [~ 0 O © —~ — N o0 S v O
UPCoM H & X Z=AH15

.
YUANTA SECURITIES VIETNAM — RETAIL RESEARCH YUTA<GO>/ TRANG 6



4N Ccong Ty Chung Khodn _Yuan

~ a
\/ \4 Yuanta vrét Nam Secun;/es Vietnam www.yuanta.com.vn

We Create Fortune

MR TSR A RIS

- BAREA
- SMEEA
SNBSS

EZRDK: FiinPro - YSVN

.
YUANTA SECURITIES VIETNAM — RETAIL RESEARCH YUTA<GO>/ TRANG 7



4N Ccong Ty Chung. Khodn _Yuan

Yuanfa viét Nam SC-,‘CUI'I;IGS Vieftnam www.yuanta.com.vn

7 \J

We Create Fortune

R EE TS ES LR

15.00%
10.00%
5.00%
0.00%
-5.00%
-10.00%

-15.00%

Do xS ) G
RN R RN A IR VA SR RN AN A R

Q Q

\ \2 N2 W2 \% \% \Z (R

SN NN NN SN SN S NN SN

F @ FPFFPFPF FEFEFFe &S
e SET Index (ThailLand) e ] Index (Indonesia)

=== PCOMP Index (Philippines) =====VNINDEX (VietNam)

%mﬁzgm%ﬁﬁ 15 0x

1.3x 2.1x 1.6x 1.7x
PIE 6.8% 30.2x 12.9x 14.5x
ROE % 7.62 7.12 12.14 12.27 20.0x
ROA % 1.98 1.90 268 1.90 15.0x

5 Ty
Vonhea o 51697 85733 170.00 AAB 00y
G et 23 059 0.06 0.60 50x I I I
LScthe % 334 312 273 161 00x  =mEmm Enlm
P/B P/E ROE ROA

JE © BloomBerg & YSVN

25.0x

u SET Index Théi Lan 1 JCI Index Indonesia
®m PCOMP Index Philippines ®VNINDEX Index Viét Nam

.
YUANTA SECURITIES VIETNAM — RETAIL RESEARCH YUTA<GO>/ TRANG 8



LA Cong Ty Chun

a
\/ \4 Yuanfa viét Nam SC-,‘CUI'I;IGS Vietnam

Khoan Yuan

www.yuanta.com.vn

We Create Fortune

AR (HBE) AH

uf

EAZ B HrE

Nguyén Th & Minh
e pr e

+84 28 3622 6868 ext 3826
minh.nguyen @yuanta.com.vn

Khéng Hiru Hiép
BERSTER
+84 28 3622 6868 ext 3912

hiep.khong @yuanta.com.vn

LyThiHi&n
BESmEE

+84 28 3622 6868 ext 3908
hien.ly @yuanta.com.vn

Nguyén Trinh Ngoc Hong
=t agie=9=1
+84 28 3622 6868 ext 3832

hong.nguyen @yuanta.com.vn

Quéch Pirc Khdnh
HEOTTRIEE

+84 28 3622 6868 ext 3833
khanh.quach@yuanta.com.vn

Pham T4an Phat
BRSITEE
+84 28 3622 6868 ext 3830

phat.pham@yuanta.com.vn

BN PSRBT

Pham Péic Thanh
JeERE R LR

+84 28 3622 6868 ext 3416
thanh.pham @yuanta.com.vn

Bii Quoc Phong

B gy is::]

+84 28 3622 6868 ext 3701
phong.bui @yuanta.com.vn

Pinh Thi Thu Cac

SR T

+84 28 3622 6868 ext 3203
cuc.dinh@yuanta.com.vn

V6 Thi Thu Thiy

G TR

+84 28 3622 6868 ext 3505
thuy.vo@yuanta.com.vn

V6 Pinh Tudn

U T4

+84 28 3622 6868 ext 3301
tuan.vo@yuanta.com.vn

Lwong Ky Ty,

RS TRE

+84 28 3622 6868 ext 3653
ty.Juong@yuanta.com.vn

Nguyén Viét Quang

TN TR

+84 28 3622 6868 ext 3404
quang.nguyen @yuanta.com.vn

.
YUANTA SECURITIES VIETNAM — RETAIL RESEARCH

YUTA<GO>/ TRANG 9



4N Ccong Ty Chung. Khodn _Yuan

2 a
Yuanfa viét Nam Secun;les Vieftnam www.yuanta.com.vn

7\

We Create Fortune

I
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

© 2018 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
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