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HOSE ki B F1.44 HE 4 HNX K 1 A .44 HF 44

BMI 24,500 1,600 6.99% 310,390  HGM 44,000 4,000 10.00% 800
TNC 14,550 950 6.99% 40  VMS 6,600 600  10.00% 100
VPH 6,610 430 6.96% 307,960  VE3 7,800 700  9.86% 200
RDP 9,840 640 6.96% 1,530 | vC1 14,500 1,300  9.85% 19,852
TDG 3,230 210 6.95% 1,598,490  VTI 6,700 600  9.84% 1,300
HOSE BX1E R 4 HE 4 HNX ERIR AT L HEA
RoRB /- ES X5 +/~- % o BE
AN ] B
NVT 10,650 -800 -6.99% 152,070  PWV 500 -100  -16.67% 101,500
SSC 60,000  -4,500 -6.98% 100  DPS 600 -100  -14.29% 63,228
VMD 19,450  -1,450 -6.94% 680 | ACM 600 -100  -14.29% 233,700
ACC 19,550  -1,450 -6.90% 9,410 | HKB 700 -100  -12.50% 25,600
VTB 16,300  -1,200 -6.86% 60  BIl 700 -100  -12.50% 1,398,800
HOSE & 5 Bkl h.aHE4 HNX 32 5 BAT fL4a HE 44

UEFR X5 +/- % XHEE | EF X5 +/- % XA EE
1R Pt RS A
PVD 19,200 600 3.23% 6,347,630 PVS 22,000 800 3.77% 8,248,880
VPB 19,950 =200 -0.99% 3,328,450 VCG 25,400 -1,400 -5.22% 2,945,046
HQC 1,450 10 0.69% 2,800,630 Bl 700 -100 -12.50% 1,398,800
TCH 24,200 750  3.20% 2,435,780 | NVB 8,700 100 1.16% 1,100,000
BID 35,700 900 2.59% 1,895,710 PVB 21,000 1,200 6.06% 971,651
HOSE 32 5 B /i fL 44 1k 44 HNX A2 BT A4 HE44
UEFR 5 +/- % o & EZF X5 +/- % o EE
ARG st ARG ¥
PVD 19,200 600 3.23% 6,347,630 PVS 22,000 800 3.77% 8,248,880
CTG 21,800 -200 -0.91% 5,020,300 | | VCG 24,500 -1,400 -5.22% 2,945,046
ITA 3,230 -70  -2.12% 4,878,840 BII 700 -100 -12.50% 1,398,800
ROS 31,700 -250 -0.78% 4,377,110 | ACB 20,100 -200 -0.66% 1,394,796
FLC 5,150 -30  -0.58% 3,906,690 HUT 3,900 0 0.00% 1,169,138
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20,000
15,000
10,000 9,273
2,860
5,000 201 474 i 1,413 730 1,326 981 268
0 o — —_— b
(S = —
-5,000 -2,564 -1,559
May-18 Jun-18 Jul-18 Aug-18 Sep-18 Oct-18 Nov-18 Dec-18 Jan-19 Feb-19 Mar-19 Apr-19
HOSE b # 5 3 1 L2 BHAT HNX 4+ E % & B L2 AT
BHBEN e =N BsEH
TS &8 (+H12 TEFARES &8 (T ARG &/ (He EHAG &/ (H
HRE) HRE) B)E) BE)
BID 29.71 HPG 66.30 PVS 17.55 SHB 1.96
NKG 24.97 HDB 48.23 VGC 5.94 CEO 0.74
CTI 21.34 VIC 32.45 PMC 0.12 PVC 0.36
MSN 17.41 VNM 14.81 HMH 0.12 LAS 0.12
E1VFVN30 16.58 HCM 6.59 PMP 0.07 VS 0.09

April 3, 2019



e F 3% o .

A
VNCS Research Center \'

R KRR E R EE

Vina Capital (VOF)
EPS

RF EERE S %5H MiE =H ROA ROE P/E P/B ZHEF W=t 1 EEBKER
e Be61MA 3]
% TIEE — HE )27=4 % % 1% 1% RE — T %
1 HPG 13.40% 68,177 19,067 4,037 164%  26.8% 7.95 1.68 5,426,550 32,100 -23.83%
2 VNM 10.90% 242,056 14,805 5873 28.5%  38.9% 23.67 9.39 1,083,742 138,500 -13.96%
3 ACV 9.00% 184,003 14,002 2849 11.1% 20.3% 29.66 6.04 111,865 84,200 -17.91%
4 KDH 6.30% 13,332 16,579 2,015 5.5% 8.5% 15.98 1.94 388,715 31,900 -7.28%
5 PNJ 6.10% 16,650 22,425 5905 18.8% 28.3% 16.88 4.45 374,699 99,000 -25.32%
6 ViC 4.70% 62,123 25,706 9,632 15.1% 45.4% 11.91 4.46 860,370 113,900 -38.49%
7 QNS 3.20% 12,348 18,295 4,229 14.7%  23.7% 9.98 2.31 366,807 42,000 -10.99%
8 EIB 3.10% 20,654 12,106 537 0.9% 8.6% 31.27 1.39 3,492,303 17,400 20.86%
9 CTD 3.00% 10,884 104,910 19,970 11.2% 22.5% 7.14 1.36 157,548 142,400 -6.25%
10 PVS 2.60% 10,133 24,839 2,191 3.1% 6.0% 9.68 0.85 4,062,169 22,000 8.34%

o 62.80%

S Dragoncapital(very (VEIL)

RE  EBSREE %5Hf miE = EPS ROA PIB RGBT W= 1 KRR
& 61NH 3]
% TIOEE 73 % % = = BE — g %
1 ACB 7.20% 37,789 16853 4,119  12% 21.5% 7.36 180 3,130,696 30,100  -29.18%
2 MWG 7.20% 37,251 20,266 6,691 12.2% 413% 1257 4.5 661,302 83,800 3.29%
3 MBB 7.07% 47,446 15446 2,892  14% 149% 776 145 5948142 22500  -25.38%
4 VNM 6.27% 242,056 14805 5873 285% 389% 23.67 939 1,083,742 138500  -13.96%
5 KDH 5.13% 13,332 16579 2,015 55%  85% 1598  1.94 388,715 31,900  -7.28%
6 HPG 4.04% 68177 19,067 4,037 164% 268%  7.95 168 5426550 32,100  -23.83%
7 FPT 4.00% 28224 20,329 4,275 11.7% 23.0% 1076  2.26 733,832 47,200  -9.70%
8 GAS 3.94% 193,309 23550 5985 17.5% 25.7% 16.88  4.29 561,614 101,500  -21.03%
9 ACV 3.59% 184,003 14,002 2,849 11.1% 20.3% 29.66  6.04 111,865 84,200  -17.91%
10 VIC 337% 62,123 25706 9,632 15.1% 454% 1191  4.46 860,370 113,900  -38.49%
o 51.81%

Dragon Capital (VEF)

REFE USRS %o GELE] B&EEm EPS ROA PIB  ZBETY WA 1 kX
nE 618 &
% aZ 7= )73 7= % % = = BRE — e %
1 VPB 14.23% 49,503 14,145 2,978 2.6% 24.1% 6.77 1.42 3,725,958 19,950 -52.05%
2 MWG 13.30% 37,251 20,266 6,691 12.2%  41.3% 12.57 4.15 661,302 83,800 3.29%
3 PNJ 8.57% 16,650 22,425 5,905 18.8% 28.3% 16.88 4.45 374,699 99,000 -25.32%
4 FPT 4.88% 28,224 20,329 4,275 11.7% 23.0% 10.76 2.26 733,832 47,200 -9.70%
5 MBB 4.79% 47,446 15446 2,892  14% 149%  7.76 145 50948142 22,500  -25.38%
6 DHG 4.63% 15,467 23,976 4,995 143% 21.0% 23.69 4.93 282,748 118,300 9.10%
7 CTD 4.60% 10,884 104,910 19,970 11.2%  22.5% 7.14 1.36 157,548 142,400 -6.25%
8 CII 4.18% 6,193 20,137 387 -0.1% -0.2% 64.63 1.24 1,100,606 24,900 -17.22%
9 CTI 3.52% 1,578 19,789 2,091 3.1% 9.6% 11.98 1.27 1,003,461 25,100 -27.47%
10 VCI 3.41% 6,192 22,356 5,068 13.6% 28.3% 7.50 1.70 156,863 37,950 -54.18%
o 62.80%
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RE ESRDB

1 VIC

2 NVL

3 VNM
4 VCB

5 MSN

6 ROS

7 HPG

8 Mani
9 SSI
10 Eclat
11 BVH
12 Synopex
13 SOCO
14 RMIL
15 Hansae
16 VCG
17 STB
18 SBT
19 TCH
20 MCNEX
21 KDC
22 DPM
23 NT2
24 HKG
25 DCMI
26 U.S.Dollar
27 VRE

28

%57

%
6.90%
6.62%
8.29%
5.44%
5.47%
3.86%
4.89%
4.77%
4.16%
4.21%
3.52%

2.44%

3.68%
2.24%
4.06%
1.85%
1.83%
2.31%
2.35%
1.24%
0.09%
1.26%
1.23%

0.07%

0.19%
-0.17%
5.29%
104.15%

miE

F1OEE
371,186
52,300
242,056
250,349
102,473
18,135
68,177
106
14,104
23
66,094

867

6,211
11
1,185
11,838
22,005
9,584
8,284
20
4,525
7,533
7,801

41

4,839
390
83,837

==5}
=5

nE

2723

16,793
20,781
14,805
18,409
25,351
10,331
19,067
12,420
17,850
18,140
21,030

15,933

12,047
10,483
11,559
15,246
13,657
10,539
12,184

0
29,493
20,666
12,795

7,411

11,787
14,538
12,224

EPS  ROA
B %
1,183 1.6%
3607 3.7%
5873  28.5%
4029  12%
4560  8.9%
328 7.6%
4,037  16.4%
709 6.5%
2613 6.6%
1,921 6.8%
1,564  1.3%
1,577 8.2%
1,238 2.7%
1,079 0.0%
732 0.0%
1,115 6.1%
993 0.4%
537 3.0%
757 7.8%
2371 0.0%
23 -0.2%
1,788  5.9%
2,717 8.4%
2763 10.0%
1,239 3.9%
2,059 7.3%
1,032 5.6%

ROE

%
5.8%
13.6%
38.9%
20.3%
26.1%
14.0%
26.8%
8.8%
14.4%
9.5%
8.4%

9.6%

6.3%
0.0%
0.0%
16.7%
6.3%
8.0%
8.7%
0.0%
-0.2%
7.8%
18.5%

14.3%
7.8%
14.5%
7.9%

P/E

(zz
a

98.28
15.47
23.67
16.75
19.32
97.31

7.95

9.87
10.60

6.77
60.29

8.19

13.32
9.26
11.47
24.04
12.29
33.99
30.97
-2.36
103.25
10.77
9.97

-0.29

7.37
6.17
34.87

P/B

=

6.93
2.69
9.39
3.67
3.48
3.09
1.68
0.56
1.55
0.72
4.48

0.81

1.37
0.95
0.73
1.76
0.89
1.73
1.92
0.00
0.75
0.93
2.12

0.11

0.78
0.87
2.95

ZRETY
6 1NB
KE
1,018,394
1,343,920
1,083,742
1,350,631
2,354,176
3,780,930
5,426,550
4,254
1,990,092
3,205
96,686

47,823

3,763

133

6
2,548,815
5,851,487
2,915,011
936,120
0

109,116
575,386
207,135

43,764

623,512
5,413
3,158,742

e

— g
114,900
56,200
138,500
67,200
87,700
31,700
32,100
7,000
27,350
13,000
93,000

12,900

17,500
10,000

8,400
25,400
12,250
18,250
24,200

5,600
22,400
19,200
27,000

700

9,060
13,300
35,500

1 ki
&
%
14.42%
-22.50%
-13.96%
-7.61%
-23.12%
-73.45%
-23.83%
-9.26%
-30.01%
13.72%
-1.62%

49.53%

7.99%
0.00%
-24.01%
22.80%
-22.78%
13.39%
16.34%
5.66%
-39.88%
-4.12%
13.41%

-63.64%

-19.85%
24.06%
-11.62%

FTSE Vietnam Index ETF |

RE  IESAES

HPG
VIC
MSN
VNM
VCB
NVL
ROS
PVS
SSI
STB

O ONSOOULA,WNR

[y
o

%57

%

15.60%
15.41%
15.32%
12.55%
6.80%
5.84%
5.14%
5.10%
4.08%
2.88%
88.72%

miE

HOHE
68,177
371,186
102,473
242,056
250,349
52,300
18,135
10,133
14,104
22,005

e
nE
&
19,067
16,793
25,351
14,805
18,409
20,781
10,331
24,839
17,850
13,657

EPS ROA
)73 %
4,037 16.4%
1,183  1.6%
4560  8.9%
5,873  28.5%
4,029  1.2%
3,607 3.7%
328 7.6%
2,191  3.1%
2,613 6.6%
993 0.4%

ROE

%

26.8%

5.8%
26.1%
38.9%
20.3%
13.6%
14.0%

6.0%
14.4%

6.3%

P/E

(zr
=

7.95
98.28
19.32
23.67
16.75
15.47
97.31

9.68
10.60
12.29

P/B

=4

1.68
6.93
3.48
9.39
3.67
2.69
3.09
0.85
1.55
0.89

RZEFY
6 ™A

pE
I~

5,426,550
1,018,394
2,354,176
1,083,742
1,350,631
1,343,920
3,780,930
4,062,169
1,990,092
5,851,487

s

— e
32,100
114,900
87,700
138,500
67,200
56,200
31,700
22,000
27,350
12,250

1 FFRkER
3]
%
-23.83%
14.42%
-23.12%
-13.96%
-7.61%
-22.50%
-73.45%
8.34%
-30.01%
-22.78%
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MSCI Frontier Markets Index ‘

RE IEEATS %457 HiE BREEE EPS ROA ROE P/E P/B KLGDBQ 6T Ive=0n 1 ke

nE =)

% FHoHE g e % % = = BE — e %
1 VNM 5.65% 242,056 14,805 5,873 285% 38.9%  23.67  9.39 1,083,742 138,500  -13.96%
2 VIC 2.76% 371,186 16,793 1,183 1.6% 5.8% 98.28  6.93 1,018,394 114,900 14.42%
3 MSN 1.81% 102,473 25,351 4,560 8.9% 26.1% 1932  3.48 2,354,176 87,700  -23.12%
4 HPG 1.43% 68,177 19,067 4,037 16.4%  26.8% 7.95 1.68 5,426,550 32,100  -23.83%
5 ROS 0.63% 18,135 10,331 328 7.6% 140% 9731  3.09 3,780,930 31,700  -73.45%
6 NVL 0.58% 52,300 20,781 3,607 3.7% 13.6% 1547  2.69 1,343,920 56,200  -22.50%
7 VRE 0.48% 83,837 12,224 1,032 5.6% 7.9% 3487 295 3,158,742 35500 -11.62%
8 SSI 0.45% 14,104 17,850 2,613 6.6% 144% 1060  1.55 1,990,092 27,350  -30.01%
9 STB 0.32% 22,005 13,657 993 0.4% 6.3% 1229  0.89 5,851,487 12,250  -22.78%
10 SAB 0.28% 157,755 23,463 6,514 22.0% 30.1% 37.76 10.48 76,295 246,900 4.93%
11 PVS 0.20% 10,133 24,839 2,191 3.1% 6.0% 9.68  0.85 4,062,169 22,000 8.34%
12 SBT 0.19% 9,584 10,539 537 3.0% 8.0% 3399 1.73 2,915,011 18,250 13.39%
13 HSG 0.15% 3,517 13,445 355 3.1% 134% 2578  0.68 4,280,120 9,290  -54.37%
14 TCH 0.14% 8,284 12,184 757 7.8% 8.7% 3097 1.92 936,120 24,200 16.34%
15 DPM 0.13% 7,533 20,666 1,788 5.9% 7.8%  10.77  0.93 575,386 19,200 -4.12%
16 KBC 0.10% 6,882 19,235 1,591 2.8% 4.8% 9.21 0.76 2,871,847 14,750 6.55%

B 15.3%

ifF EeEL =mE LR | RN ST fl EARSE SERdE B

Aff i At EA
it
FPT 47.2 523 43.0 472  46.7 ENEN
MSH 52.6 58.4  47.9 52.9 52.1 BENEN
NTL 19.1 21.2 17.4 19.5 18.9 ENEN
:; STK 23.2 258 212 23.9 23.0 BENEN
VPH 6.6 7.3 6.0 6.6 6.5 ENEN
PVB 20.5 22.7 18.7 21.0 20.3 BENEN
TV2 1323 146.7 1205 133.9 131.0 ENEN
AAA 173 19.2 157  17.0  17.1 04/02/2019 -0.6% =]
D20 103.0 1142 93.8 107.0 102.0 04/02/2019 4.9% #E
EVE 165 183 150 164  16.3 29/03/2019 0.6% a8
HAG 5.7 6.3 5.2 5.4 5.6 27/03/2019 -3.8% 2]
f; VEA 531 589 484  50.5 52.6 27/03/2019 -4.0% a8
RAL 899 997 819 899  89.0 22/03/2019 1.0% tEo]
DHC 342 380 312 353 339 20/03/2019 4.0% =]
SMB 338 375 308 352 335 20/03/2019 5.1% »E
SFG  13.4 149 122 149 133 19/03/2019 11.7% =]
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XPH
CTD
KHP
PVO
MSR
CII
FCM
LTG
PVI
CAP
OPC

SHI
HCM

LCG
SLS
TDH
DHA
LGL
GMC
HVN
™S
SHS
INN
HVN
NDN
BCC
VIB
VPB
QNS
PAN
TLH
PTB
VGT
LHG
ACV
RAL

5.7
139.5
10.1
4.6
19.7
24.1
7.3
23.8
33.8
39.4
46.7

6.5
45.3
3.0
8.6
49.5
10.2
30.7
8.2
42.5
34.8
24.3
10.4
29.6
39.9
12.4
7.2
18.1
19.7
40.2
47.0
5.2
59.8
11.6
18.8
86.4
84.4

6.3
154.7
11.2
5.2
21.8
26.8
8.1
26.4
37.5
43.7
51.7

7.2
50.3
34
9.5
54.9
11.3
34.0
9.1
47.2
38.6
27.0
11.5
32.8
44.2
13.8
8.0
20.0
21.8
44.6
52.1
5.7
66.3
12.9
20.8
95.8
93.6

5.2
127.1
9.2
4.2
17.9
22.0
6.7
21.7
30.8
35.9
42.5

5.9
41.3
2.8
7.8
45.1
9.3
28.0
7.5
38.7
31.7
22.2
9.5
27.0
36.3
11.3
6.5
16.5
17.9
36.6
42.8
4.7
54.5
10.6
17.1
78.7
76.9

6.0
142.4
10.4
4.6
20.1
24.90
7.5
25.0
37.9
43.6
50.0

8.6
28.0
3.8
10.3
56.8
11.6
34.2
9.1
47.3
38.3
26.5
11.4
31.0
41.2
13.3
7.8
19.0
21.0
42.00
37.7
5.31
60.0
11.9
18.9
86.5
85.0

5.6
138.1
10.0
4.6
19.5
23.90
7.3
23.6
33.5
39.0
46.2

6.4
44.9
3.0
8.5
49.0
10.1
30.4
8.1
42.1
34.5
24.1
10.3
29.3
39.5
12.3
7.1
17.9
19.5
39.8
46.5
5.10
59.2
11.5
18.6
85.5
83.6

8.6
29.5
3.8
10.5
57.0
11.9
34.5
9.2
47.5
38.3
26.5
11.5
315
41.5
13.2
7.9
19.0
21.0
42.5
37.7
5.3
62.0
12.0
19.5
87.0
86.5

15/03/2019
03/11/2019
03/08/2019
03/07/2019
03/06/2019
28/02/2019
26/02/2019
21/02/2019
19/02/2019
18/02/2019
25/12/2018

12/12/2018
23/01/2019
26/02/2019
18/01/2019
03/04/2019
25/01/2019
23/11/2018
14/03/2019
14/02/2019
03/01/2019
27/12/2018
15/01/2019
21/02/2019
28/02/2019
02/11/2019
19/02/2019
18/01/2019
17/01/2019
20/07/2018
29/01/2019
27/02/2019
28/01/2019
31/01/2019
30/01/2019
14/02/2019
19/02/2019

22/02/2019
25/02/2019
22/03/2019
14/03/2019
19/03/2019
22/03/2019
03/08/2019
22/03/2019
20/03/2019
20/02/2019
27/02/2019
03/01/2019
14/03/2019
22/03/2019
22/03/2019
22/03/2019
22/03/2019
22/03/2019
03/01/2019
25/02/2019
03/08/2019
25/02/2019
22/02/2019
03/01/2019
14/03/2019
20/03/2019

7.1%
3.1%
3.5%
0.0%
3.1%
4.2%
3.4%
5.9%
13.1%
11.8%
8.2%

34.2%
26.7%
25.0%
23.5%
16.3%
17.8%
13.5%
13.6%
12.8%
11.0%
10.0%
11.7%
7.5%
5.1%
7.3%
11.3%
6.1%
7.7%
6.8%
6.6%
4.3%
4.7%
4.3%
4.8%
1.8%
3.5%

S2o]
8
8
8
8
8
S2o]
8
S2o]
8
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VNCS BF5LFr— k4 : vncs.research@vn-cs.com

Yo Xz
TA BRI TAT I 74 B — % M BB AT 1 o M B 1 T 3

M34E: khanglc@vn—cs. com

HmmEE: fRa
FEE BE &M AT 1 23 AT — 40 #ir B B
W46 : huongdt@vn—cs. com

VNCS Bt 52 Fr

HEER
I 3 VNCS B 58 T T K
ME46: ngocdb@vn—cs. com

ANV &AT Wb 53 B FEMA TR AT TR
BB XEHT
TR A FRAGFB AT 7 B 1 R

WEFE: minhnd@vn-cs. com

M3%E: khanglc@vn—cs. com

[z Wy EUHERH N s AN
ST A Pa I AT BhER
WR4E: 1ientvp@vn—cs. com MEFE: duongvt@vn—cs. com ME#E: huongdt@vn—cs. com

RERW: BEBRIERRMBAF (WNCS) RGEW: @LHETEE 12 4 Hisihg M m ks i 2 57 .

RF CEAMH - ST /AR
DN >=20%

ER M10% = 20%

i & M -10% %= +10%

AR M -10% = - 20%

e <= -20%

RFE: BT 2018 )8 TR A WIEH AR A A (INCS) o ASBPRE R BT {5 BRI BRI T Al 25858,  VNCS Xf
X EEAE BRI S e B A EAT AT ARIE . EIR AT, Wi UK & VNCS BT M AL, K82 RAE T HEl i
THOUITAE e AR IS H 0 % SRR T R e el B BEAT BT 070, 5 NCS 2 H e 5068 A P B A A4
BERSLA R PTG 1R BT BRI R RUR A T DT . ARPRLSUBLUA VNCS FiTh, 25 RS SR VFAE AT N B L3847 = il
Fed . RATEUH AR

AR B RS R A T
TN T AR AR 4E N 117 5 Grand Plaza KJE

BEZ: +84 24 3926 0099 « fEE: 04.39263411+ BEM: http://vn—cs.com * QQ: vncskefu02 - 74fZ: vncskefu
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