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Thi trwéng van tang nhe trong thang 9, chi sé VN-Index tang 2,7% nhé khéi lwong
giao dich tdng. D6 rong VN-Index van tich cwe, mac du da gidm so véi thang 8, voi
247 ma tang so v&i 121 ma giam. Xu hwéng nay ciing dién ra twong tw véi nhém cd
phiéu vén hoa Ién trong VN30 v&i 20 ma tang so véi 10 ma gidm. Ca hai dwdng MA
50 ngay va 100 ngay cua thi trwéng déu cét dwong MA 200 ngay cho thdy mét chi
bao k¥ thuat tich cwc cia da tdng dén nam 2021E.
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Két qua chi sé
e VN-INDEX : 905 (+2.7% MoM / -5.8% YTD / -9.2% YoY)
e HNX-INDEX: 133 (+6.5% MoM / +29.7% YTD / +26.5% YoY)
e UPCOM Index: 61.7 (+4.9% MoM / +9.1% YTD / +8.7% YoY)
e Giatrigiao dich: 326 triéu USD (+23% MoM)
e Khéi ngoai muarong (!) 69 triéu USD & ca 3 san trong thang 9.
e VND:USD: 23,184 (-8bp MoM / -5bp YTD / +8bp YoY)

Turnover (VND bn, RHS) ====VNIndex (LHS) ====30-day ADT (VND bn, RHS)
Chi sé VN-Index vwort trdi so véi mirc giam manh cua céc thi trwéng khu
VN30 Components ve trong thang 9 dworc thic day bdi sy tham gia manh mé cta cac nha dau
Closing o tw ca nhan trong nwéc khi da ngan chan thanh cong dot COVID-19 thir 2 blng
price Contribution TTM PE L, < e L o . n .z
Ticker  (VNDK) MoMchg  to Index ) phat vao cuoi thang 7. VN-Index tang 2,7% MoM (tinh theo ménh gia USD)
BID 0.0 0.6% 0% ) cao hon dang ké so véi mc gidm trong thang nay & céac thj treéng cén bién
cTG 0.0 2.9% 2% 1 (-1,5% MoM), thj trwrng méi ndi (-3,0%) va MSCI ASEAN (-5,5%).
EIB 0.0 -2.0% 1% -1 Hau hét cac nganh déu tang trong thang 9 (trr nganh tién ich). Nganh tiéu
FPT o Li L = dung khéng thiét yéu c6 mirc tdng cao nhét, trong khi nganh tai chinh va vat
GAS 0.0 ~3.5% 1% 2 liéu xay dwng, nganh tiéu dung thiét yéu va céng nghé thong tin déu co két
:';2 22 17039// 183// ; qué kha quan so véi dau nam. VNM (+ 10% MoM), MWG (+ 12%), STB (MUA,
Con 0.0 0.8% 0% 5 + 21%) va HPG (+ 7%) deu tang manh.
VBB 0.0 9.5% 9% 2 Dot bung phat COVID-19 thir 2 dang dwoc kiém soét, khéng co ca lay
MSN 0.0 -1.8% 1% -3 nhiém coéng déng trong 28 ngay qua. Viét Nam da phat hién tbng sé 1.095
MWG 0.0 11.9% 13% 3 trwong hop, c6 1.010 trwéng hop phuc hdi va 47 trwdng hop dang diéu tri.
PSS O 5 Vi mé: Tang trzong GDP quy 3 nam 2020 dat 2,62% YoY, céi thign dang
PNJ 0.0 1.5% 1% 4 ké so v&i mire ting 0,39% clia quy 2 ndm 2020 nhuwng van thap hon ky vong
POW 0.0 1.5% 0% -2 cla chang t6i. Khu viec Nong lam thdy san (+ 2,93%), cong nghiép va xay
REE 0.0 8.4% 2% 0 dwng (+ 2,95%) va dich vu (+ 2,75%) tang trwdng déu va xuat khau rong ciing
ROS 0.1 -1.8% 0% 2 tang theo. Két qua 1a, GDP cua Viét Nam da tang 2,12% trong 9 thang dau
2:: 22 jf// (f// ; ndm 2020. Dé biét chi tiét v& bao cao GDP quy 3 nam 2020 va sb liéu vi mod
s 0.0 12'_4,,; 3/ 0 so bd hang thang cua thang 9, vui long xem trang 6-12.
STB 0.0 21.0% 17% 7 Theo quan diém cta ching t6i, chi sé VN-Index sé dat méc 1.000 diém
cB 0.0 5.4% 10% 1 vao cudi nam. Theo quan diém cla ching tdi, |4i suat dang chiu ap lwc va chi
TeH 0.0 — — ° phi co hdi clia viéc rit tién ra khai tién glri ngan hang da giam, l1am thuc day
\\/f; 2:2 i// i// i dong tién chay vao cac tai s&n c6 me rdi ro/ loi nhuan cao hon, nhw thi trwérng
vic 0.0 By ” P ching khoan. Mac du viéc Viét Nam tang ty trong khoang 7 diém phéan tram
vic 0.0 1.1% 1% 2 trong Chi sb Thi trwdéng can bién MSCI vao thang 11 c6 vé khéng quéa ngac
VNM 0.0 9.8% 24% 3 nhién, nhwng diéu nay it nhat sé han ché dwoc viéc ban rong cia khéi ngoai
VP8 0.0 1.1% 1% 1 trong quy 4 ndm 2020. Céc lwa chon hang dau cla ching toi van 1a VHM,
VRE 0.0 1.5% 1% -6 KDH, MBB Va HCM.

Source: Bloomberg, Yuanta Vietnam (pricing date: September 30)
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Yuanta Vietnam Coverage Universe
Market 3-month Current Target 2020E
Stock cap ADT price price Up (down) Dividend 12-m
Sector Company code (USDm) (USDm) Yuanta Rating (VND) (VND) side yield TSR*
Banks Asia Commercial Bank ACB VN 2,098 4.9 BUY 22,500 25,690 14% 0.0% 14%
BIDV BID VN 7,061 1.9 SELL 40,700 37,300 -8% 0.0% -8%
HD Bank HDB VN 1,310 1.3 HOLD-Underperform 31,450 30,970 -2% 0.0% -2%
MB Bank MBB VN 2,044 3.7 BUY 19,650 25,900 32% 0.0% 32%
Sacombank STB VN 1,054 5.6 BUY 13,550 12,950 -4% 0.0% -4%
Vietcombank VCB VN 13,454 3.6 HOLD-Underperform 84,100 75,140 -11% 0.0% -11%
Vietnam Prosperity Bank VPB VN 2,481 3.7 HOLD-Underperform 23,600 22,500 -5% 0.0% -5%
Brokers HCM City Securities HCM VN 274 2.0 BUY 20,850 26,532 27% 6.3% 34%
Saigon Securities SSI VN 434 3.5 HOLD-Outperform 16,750 18,328 9% 3.7% 13%
Viet Capital Securities VCI VN 203 0.8 HOLD-Underperform 28,450 26,449 -7% 2.9% -4%
VNDirect Securities VND VN 121 0.4 HOLD-Underperform 13,400 13,150 -2% 5.2% 3%
Energy PV POW POW VN 1,030 1.6 BUY 10,200 13,137 29% 2.9% 32%
PV NT2 NT2 VN 287 0.3 BUY 23,150 25,181 9% 8.6% 17%
PCC1 PC1 VN 146 0.4 BUY 21,200 24,092 14% 0.0% 14%
Consumer Masan Group MSN VN 2,736 2.8 HOLD-Outperform 54,000 84,908 57% 0.0% 57%
Phu Nhuan Jewelry PNJ VN 591 1.4 HOLD-Outperform 60,900 86,200 42% 3.3% 45%
Digiworld DGW VN 101 1.1 HOLD-Outperform 54,400 31,574 -42% 2.7% -39%
Oil & GAS PV Drilling PVD VN 208 2.2 HOLD-Outperform 11,450 10,429 -9% 0.0% -9%
Property Nam Long NLG VN 304 1.2 BUY 25,750 36,400 41% 1.9% 43%
Novaland NVL VN 2,687 3.5 HOLD-Outperform 63,200 65,073 3% 0.0% 3%
Khang Dien KDH VN 582 0.6 BUY 24,150 31,081 29% 2.1% 31%
Vinhomes VHM VN 10,684 6.1 BUY 75,300 94,862 26% 0.0% 26%
Transport Airports Corp Vietham ACV VN 6,282 0.5 HOLD-Underperform 66,900 76,400 14% 0.7% 15%
*Note: TSR = Total shareholder return over the next 12 months inclusive of expected share price change and dividends.
Stock ratings and pricing data is as of close on September 30, 2020.
Source: Bloomberg, Yuanta Vietnam
Monthly stock market performance YTD Share Price Performance (USD)
(USD terms)
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Nguén: Bloomberg (D liéu c4p nhat dén ngay 30/9)

Diém giao cat vang (chiv thap vang). Chi sé VN-Index lan du tién vwot qua dwdng MA 200 ngay vao cudi thang
8 k& tr thang 1 nam 2020. Nhw dw dodn, thi trwéng xuat hién mot “diém giao cét vang” - trong d6 dudng MA 50
ngay cat dwong MA 200 ngay - Ngay 24 thang 9. Pwdng MA 100 ngay ciing cat dwéng MA 200 ngay vao ngay 29
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thang 9. V&i thanh khoan thj trwéng cao, ching téi cho rang cac chi sé ky thuat nay rat tich cwc cho da tang va thi
trwdng sé tiép tuc tdng manh hon trong quy 4 ndm 2020 cho dén ndm 2021.

VN Index: Technicals are looking strong

Daily close = e====50-day moving average === 100-day MA  e=?00-day MA

Ngudn: Bloomberg

Chi sé VN-Index vwot trdi so véi mirc giam manh cta cac thi trwéng trong khu vwe trong thang 9 duoc thic
d4y bdi cac nha dau tw ca nhan trong nwéc khi Vit Nam da ngan chan thanh cong dot bing phat COVID-19 thir 2
bat dau vao cudi thang 7. VN-Index téng + 2,6% MoM (tinh theo USD) vwot trdi so véi mire gidm hang thang & cac
thi trwéng can bién noi chung (-1,5% MoM), thi trwéng méi ndi (-3,0%) va MSCI ASEAN (-5,5%).

Monthly stock market performance (USD terms)
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Nguén: Bloomberg

Page 3



Ay,
w Segszi,%s*‘

Vietham Monthly Market Roundup

Hau hét cac nganh déu tang trong thang 9 (trlr nganh tién ich). Nganh tiéu dung khong thiét yéu cé mirc
tang cao nhét, trong khi nganh tai chinh va vat liéu xay dwng, nganh tiéu dung thiét yéu va céng nghé

théng tin déu co6 két qua kha quan so véi dau nam.

Sector Performance vs VNIndex
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Sector Performance vs VNIndex
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Sector Performance (Month-on-Month)
Utilities -0.2% 1
Materials I S 194
IT BN 1.4%
Health B ] 9%
Energy . 1.0%
Consumer discretionary I S 0%
Industrials I 4.0%
Financials I 1%
Consumer staples I 5.6
Property N 1.5%
VNI I 7. 7%
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Ngudn: Bloomberg

Top 10 VNI performers (%, MoM) Bottom 10 VNI performers (%, MoM)
VAF DT TTE TAC SMA
‘ ‘ | | | 205 -20.4 -203 "19:4
oy 236 225 224
26
HSG  ASM MCP  AGR DCM -36.6

Nguén: Bloomberg (m4 tdng / ma gidm trong thang 9/2020)

Vang dwéng nhw da ha nhiét, didu nay c6 thé thic day cac nha dau tw ca nhan tham gia vao thj trwong
ching khoan trong béi canh l4i suét tién gli ngan hang giam.
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Kim loai quy: Gia vang diéu chinh c6 thé da lam Chénh léch gia vang miéng da 6n dinh, it nhat 1a
giam strc hat doi véi cac nha dau tw cd nhan cho den bay gi&
Precious metals in VND terms SJC Gold bid-ask spreads (%)
800 50
13 8.0%
700 46 7.0%
600 44 6.0%
42 o
500 40 5.0%
38 4.0%
400 36 3.0%
34
300 0
3 2.0%
200 30 1.0%
R B N N S SR S S 0.0%
£ & EE TS 2222238288 ¢8¢8¢8¢8°§¢%
2253885855553 23
Silver (VND K, LHS) Gold (VND m, RHS) T 2w O zoO0 S uWwsSIL<s ST I B
Ngudn: Bloomberg, Yuanta Vietnam. This data represents XAUVND and Nguén: FiinPro, Yuanta Vietnam
XAGVND and is not an on-the-ground price. Note: The Aug 12 bid-ask spread was highest since Feb 2015.

Cap nhat Macro — Nén kinh té van dang hoéi phuc
Trwong Quang Binh — PGD Nghién ciru

binh.truong@yuanta.com.vn

Kinh té phuc héi sau dot bung phéat thir cap vao thang 7-8

Nhe& nd lwe thanh cong cla Viét Nam trong viéc kiém soat dot bung phat Covid-19 thr 2 xuét hién vao cudi
thang 7, nén kinh té dwong nhw dang trén da phuc hdi hwéng dén nam 2021. Téng cuc thdng ké (TCTK)
cho wéc tinh tang trwdng GDP so bo trong quy 3 ndm 2020 dat 2,62% YoY, da cai thién dang ké so v&i mire
tang trudng 0,39% YoY trong quy 2/2020 - nhwng van thap hon mirc binh thwdng gan day la tang trwdng
6-7%. Nén kinh t& dwoc thic dy tir ca ba linh vwc chinh, ndng, 1am nghiép va thdy san tang 2,93% YoY;
ché tao va xay dwng tang 2,95% YoY; va dich vu ting 2,75% YoY. Tinh theo chi tiéu, tiéu dung tang so bd
1,19% YoY, dau tw tang 5,79% YoY, xuat khau ting 2,86% YoY, trong khi nhap khau ting 1,88% YoY.

Do d6, TCTK wéc tinh tang trwdng GDP 9 thang dau ndm 2020 & mdc 2,12% YoY, mirc tdng trwdng GDP
thap nhét trong thap ky qua. Tang trwdng tiéu ding wéc tinh ting 0,86% YoY va dau tw tang 3,39% YoY.
Ngoai ra, xuat khau wéc tinh tdng 0,9% YoY trong khi nhap khau giam -1,25% YoY.

Page 6


mailto:binh.truong@yuanta.com.vn

w sggs::;,%s*‘ Vietnam Monthly Market Roundup

9.0% Quarterly GDP Growth (YoY)
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Nguén: TCTK

Quan diém: Viét Nam da kiém soat thanh céng dot bung phat dich thv hai, va khéng ghi nhan trudng hop
lay nhiém ma&i ndo trong hon 28 ngay qua. Ching tdi ky vong da phuc hdi sé tiép tuc trong quy 4 ndm 2020
do cd cung va cau déu tang trwdng tréd lai. Ching téi cling lac quan véi nam 2021 khi nhu ciu toan cau
phuc hdi.

San xuat cong nghiép dang phuc héi

TCTK cong bd Chi sb San xuat Coéng nghiép (IIP) thang 9 ting 3,8% YoY, phuc hdi so véi mirc gidm -0,6%
trong thang 8. Trong co cu IIP, sén xuét va phan phdi dién dan dau murc tang trwdng véi mire tang 5,5%
YoY, nganh ché tao tang 4,6% va nganh khai khoang giam -6,7%. Do dot bung phéat covid-19 thir 2 xuét
hién vao cubi thang 7 da dwoc kiém soét, ching tdi tin r&ng sw phuc hdi trong san xuat céng nghiép sé tiép
tuc da tang trwwdng trong nam nay.

30%
Index of Industrial Production 2017- Sep 2020 (% YoY)
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PMI nganh san xuét da tang trd lai vang tich cwe trong thang 9. Theo IHS Markit, chi s& PMI san xuét dat
52,2 vao thang 9. Pay la mirc PMI hang thang cao nhat ctia ndm 2020 (cho dén nay) va la Ian the 2 tich cuwc
trong giai doan COVID cho thdy sy hdi phuc ciia nganh san xuét. Cac cong ty dwoc khao sat cho biét sb
lwgng don dat hang méi tang manh tré lai ké tor thang 1, dac biét la tr nwéc ngoai.

PMI2017-Sep 2020
-
AN cr 5-’
o 455 54 2 ca 54 236 55¢, 4~ 54 = a
57 9422 545753 575725357, 5353 534575354 345,34  34¢H 253525353 52
52 5223525223525, 52 52 5251 527252 5151 5051 51515 51 52
50 48 46
. a4 43
| 33
-
0
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_\x\ NN s ST AN \'\"b NO T N N Y & \,k' N \'\‘u NG . S S \"'3 y
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Ngudn: IHS Markit, Yuanta Vietnam

Doanh thu ban |lé da tang trwéng tich cwc tré lai

Doanh thu béan I1& ciing phuc héi trong thang 9. Piéu nay phu hop véi ky vong clia ching téi nhw da thao
luan vao thang trwéc, dwa trén gid dinh rang dot bung phat COVID-19 th 2 sé dwoc kiém soat (may man
da xay ra). Nhw vay, ngwoi dan da tré lai sinh hoat binh thwerng. TCTK wérc tinh tdng gia tri ban 1& hang hoa
va doanh thu dich vu thang 9 ndm 2020 dat 441,4 nghin ty déng (19,0 ty USD), ting 2,7% MoM / 4,9% YoY.
Mé&c du thdp hon so véi thoi diém trwdc COVID-19, tang trwdng doanh thu ban 1& trong thang 9 c6 vé cao
hon nhiéu so véi thang 8 (-0,6% MoM/ +1,9% YoY). Ching t6i duy tri quan diém doanh thu ban 1& sé tiép
tuc phuc hdi trong quy 4 nam 2020.
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1 (o)
Retail sales 2017- Sep 2020 (% YoY)
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Nguon: TCTK

Trong 9 thang d4u nam 2020, doanh thu ban 1& hang hoa va doanh thu dich vu tiéu dung dat 3.674 nghin
ty dong, chi tdng nhe 0,7% YoY. Néu loai trir yéu té lam phat, chi sé nay gidm -3,6% YoY, mirc gidm dang
ké so v&i nam trwdc + 10,8% YoY. Trong do, hang hoa va dich vu tdng 4,8% YoY, chiém 79,1% tdng mic
doanh thu ban 18 hang héa va dich vu. Trong khi d6, nhém dich vu lwu trd va an udng giam -16,4% Yoy,
chi chiém 10% tdng doanh thu ban 1& hang héa va dich vu.

Du lich c6 thé sé& bi &nh hwéng lau hon so véi cac nganh khac. Tuan trwdce, ching t6i da tan hudng chuyén
bay dau tién sau 8 thang (d6i vé&i tac gia, day 1a ky luc ca nhan vé théi gian han ché di chuyén trong 25 nam
& Chau A). Chung t6i c6 thé xac nhan rang ca hai chuyén bay déu da dwoc dat kin chd va du khach noi dia
ré rang dang bu dap phan nao khé khan cho nganh du lich. Tuy nhién, du lich nhin chung sé tiép tuc bi anh
hwéng do sy vang béng cla khach du lich nwéc ngoai, diéu nay trén thuc té cé kha nang kéo dai it nhat
mot nam nira.

DPau tw céng van la déng lwc chinh cha tang trwéng kinh té nam 2020

Tinh chung 9 thang du nam 2020, vén dau tw thwe hién tlr ngan sach nha nwdc dat 303 nghin ty dong
(13 ty USD), ting +33,3% YoY. Vén trung wong quéan ly dat 52,1 nghin ty déng, tang 69,6% YoY, trong khi
vén dia phwong quan ly dat 250,9 nghin ty déng, tang + 27,7% YoY.

Quan diém: Nam nay, téng vbn dau tw cdng tir ngan sach nha nwéc nam 2020 la gan 700 nghin ty déng
(30 ty USD), gép 2,2 1an vén thwe hién nam 2019, xap xi 11% GDP, néu gidi ngan hét sé 1a dong lwc tang
trwdng chinh. Tuy nhién, toan bd 700 nghin ty ddng sé it kha ndng dwoc gidi ngan hét nhw ké hoach do
dau tw trong 972020 chi dat 43% ké hoach (250,5 nghin ty ddng) va chi con ba thang niva 1a dén cudi ndm
nhwng day sé la dong lwc chinh dé phat trién nén kinh té.

FDI sé& phuc héi manh mé khi n&i 16ng han ché di chuyén

TCTK wéc tinh vén FDI thye hién trong 9 thang dau nam 2020 dat 13,8 ty USD, gidm -3,2% YoY. Nganh
san xuét thu hit 9,8 ty USD, chiém 71,2% téng vén FDI thuc hién. Dau tw vao b4t dong san dat 2 ty USD,
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chiém 14,3% tdng vén dau tw va san xuét va phan phdi dién, khi dét, nwéc néng, hoi nwéc va diéu hoa
khong khi dat 1 ty USD, chiém 6,9% téng vén FDI.

FDI in 9M.20 (USD bn)

30.0 26.2
250 BO9M.19 m9M.20
20.0
150 | 42 138
10.0 r

50 r

0.0 :

Disbursed FDI (USSbn) Commited FDI (USSbn)
Nguén: TCTK

Quan diém: Chung tdi cho réng vén FDI chirng lai so vé&i ddu ndm ré rang & do nhirng bat &n kinh té toan
cau trong thdi diém COVID-19, nhuwng ciing do tri hodn hoat déng giao thwong quéc té. Sy phuc héi cia
tang trwdng vi mé toan cau (du theo xu hwéng dang chi¥ nao) sé thu hat FDI tré lai khi cAc nha san xuét
tiép tuc da dang hoa san suét khai Trung Quéc do kinh té va cang thang chinh tri. Cudc thdo luan vé viéc
n&i 1dng cac han ché di chuyén da va dang dién ra, nhwng cac chuyén bay thwong mai dén va di mot sé
diém trong chau A gan day da tré lai binh thwérng, chuyén bay quéc té theo lich trinh chinh thirc d4u tién
ké tr thang 3 tir Seoul da ha canh vao ngay 25 thang 9. Phan Ién hanh khach la cong dan Viét Nam tré
vé, va mot sé nha dau tv Han Quéc...

Thang dw thwong mai dwoc thic day b&i san pham dién tr

Thang dw thwong mai cia thang 9 wéc tinh dat 3,5 ty USD. TCTK wéc tinh xuét khdu thang 9 dat 27,5 ty
USD, t&ng + 5,6% MoM va + 6,2% YoY; trong khi nhap khau wéc tinh dat 24 ty USD, tang + 5,6% MoM va
+6,9% YoY.

Tinh chung 9 thang dau nam 2020, thdng dw thwong mai wéc tinh dat mée cao ky luc 17 ty USD. Xuét
khau tlr ddu nam dat 202,86 ty USD, tang + 4,2% YoY; va nhap khau dat 185,87 ty USD, giam -0,8% YoY.
DPang chl y, hang dién t& va linh kién dién t&r dat 32,2 ty USD, ting vot + 25,9% YoY. Tdng cuc Théng ké
cho biét xuét khau dién thoai di déng va céc linh kién lién quan dat 36,7 ty USD, giam -5,5% YoY, chiém
18,1% téng kim ngach xuét khau.

MY tiép tuc 1a nwéc xuat khau Ién nhat ké tir dau nam véi gia tri xuat khdu 9 thang dau ndm dat 54,8 ty
USD, tang 22,9% YoV, tiép theo 1a Trung Quéc vé&i 31,9 ty USD, tang + 12,7% YoY. Xuét khdu sang EU
dat 26 ty USD, giam -2,6% YoY.
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Import-Export 2017- Sep 2020 (USD mn)
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Nguén: TCTK

Quan diém: Théng dw thwong mai tiép tuc tao co s& cho thdng dw can can thanh toan (sb quy 3 chua
duwoc cong bd, nhwng quy 2 da Ia + 2,05 ty USD). Diéu nay ciing da glup cuing cb dy triv ngoai té cla Viét
Nam (94 ty USD vao thang 9 so vou 84 ty USD vao thang 4), cung cb niém tin vao tién té. B6 Tai chinh
Hoa Ky d4 tuyén bd vao thang 8 rang déng VND da bi dinh gia thp hon (chinh xac la 4,7%) trong nam
2019, mét phan la do dw trir ngoai hdi cao hon nhiéu, nhwng nhan dinh c6 phan nghi ngé nay ré rang
chwa dan dén hau qua. Ngoai ra, viéc thwe hién EVFTA sé gitp thic day nhanh chéng xuét khau cla Viét
Nam sang chau Au, dac biét 14 khi nhu cu & dé tang Ién sau COVID ma ching t6i hy vong sé thay vao
nam 2021.

Lam phat dwoc kiém soat

Chi sb gia tiéu dung (CPI) cta Viét Nam trong thang 9 ting nhe + 0,12% MoM va gidm -2,98% YoY. 6
trong s6 11 méat hang trong rd tinh CPI tang nhe. Dang chu y, gido duc, chiém 5,99% trong ré tinh CPI, da
tang 2,08% theo chinh sach cla chinh phd. Trong khi d6, nhém hang an va dich vu &n udng, chiém
36,12% trong rd tinh CPI, lai gidm 0,31%.
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Quan diém. Gia diu thap va gia lwong thuc giam sé gilr lam phat & mc thap trong twong lai gan.
Tang trwéng tin dung van thap

Ngan hang Nha nwéc Viét Nam céng bé tang truwdng tin dung chi dat + 4,81% so véi dau nam (tinh tlr ngay
1 thang 1 dén ngay 16 thang 9). Do do, tang trwéng tin dung dang & mirc thap hon mét chit so véi 9% Yoy,
thdp hon dang ké so v&i muc tiéu ban dau cta chinh phi 1a 14% cho nam 2020 va tham chi thap hon muc
tiéu c& nam 10% da diéu chinh. Theo quan diém cla chdng t6i, diéu nay phan anh nhu cau tin dung giam,
va khau vi chiu dwng rdi ro khi cho vay cltia cAc ngan hang ciing gidm di. Hién twong nay ciing da day cac
dong tién danh dé cho vay cuia cac ngan hang vao trai phiéu chinh pha, gép phan lam loi suét trai phiéu
chinh pha gidm manh, theo quan diém cla chuing t6i.

Ngoai ra, chinh sach cia Ngan hang Nha nwéc phu hop véi dw bao cda chung téi véi cac ngan hang, khi
cong bd rang khoan vay tri gia 97 ty USD da dwoc co cAu lai theo chinh sach dé hé tro ngudi vay trong bbi
canh COVID-19; khoan nay twong dwong v&i khodng mét phan tw tbng sd khoan vay ngan hang. T do,
tang trwdng lgi nhuan cta cac ngan hang Viét Nam + 16% theo quy / + 22% YoY trong quy 2 nam 20; lgi
nhuan cao dwoc thuc day chi yéu bai chi phi tin dung gidm (-19% theo quy / -10% YoY) trong quy suy thoai
kinh té toi t& nhat trong 30 ndm cua Viét Nam. Hau hét cac ngan hang déu thiéu vén va dy phong cho no
xau gia tang, va cac han ché clta room ngoai (gay khé khan cho viéc phat hanh vén c6 phan mai), c6 thé
cac ngan hang sé phai tiép tuc gil tién mét thay vi tra cd tlrc bang tién mat trong nam 2021 va sau nay dé
cai thién strc khde tai chinh théng qua bang can dbi ké toan.

Page 12



4.81%

Vietham Monthly Market Roundup

Credit growth YTD (%)

18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

20%

Page 13

0202/60 \ .\ —\
he)
0202/80 0207/1€/80 S
020Z/L0 S
020¢/90 0C0¢/1€/L0 3
0202/50 iy
0202/40 0z0z/0€/90 S
0z0z/€0 - 0202/1€/S0 _
020z/20 o
0202/10 2 0z0z/0g/v0 o
e o
6T0z/cl > 0z0z/1€/€0 2
6T0Z/TT £ 3
6102/0T o 0z0z/62/20 z
6102/60 -
er00/50 a0 0202/1€/10 _
6102/L0 9 6102/1€/CT
6102/90 2
6102/S0 6102/0€/TT  §
6102/10 st0z/1e/0T  ©
>
6102/€0 &
6102/20 6102/0€/60
6102/10 X ¥ XX R
8102/21 R R R A
8107/0T
8107/60
8102/80 N.nl E
8102/L0 %, S
8102/90 ot
870¢7/S0 o R =
5 £
8107/¥0 o e ©
an «Q
8102/€0 ” 2o, _
8107/20 © &m\ 2,
8102/10 Q o e x
£10¢/T - %, ° &
= o <, 2
L10Z/T1 c » % g
£102/0T ) o e, =
L102/60 = 2.0 E
£102/80 5 %
L102/L0 < 2
) o 2,
£102/90 ow\» 12
L102/50 | o %% &
AV
L102/%0 | = 6%, =
L102/€0 m IW M %, > =
£102/20 2,5
S X R ® X B R R R 7
o o o o o o o o <
> © & © & &6 & o o “5
W N 6 »n F o & 4 o o

Yuan
vAY SEEENIRs v

FAY

by

Nguon: FiinPro




P October 1, 2020

Yuania
YAY Sccurifies Viefnam

Yuanta Universe: Valuations and ratings
Stock PER (x) EPS Growth (%) PEG (x) PBV (x) ROE (%) ROA (%)
Sector Code 2019A 2020E 2021E 2019A 2020E 2021E 2019A 2020E 2021E 2019A 2020E 2021E 2019A 2020E 2021E 2019A 2020E 2021E
Banks ACB VN 6.2 7.7 6.0 18.1 (19.0) 28.2 0.3 n/a 0.2 1.3 1.2 1.1 24.2 18.6 19.2 1.66 1.54 1.80
BID VN 18.8 19.6 16.1 31.5 (4.0) 21.4 0.6 n/a 0.8 2.1 2.0 1.9 12.0 10.9 125 0.54 0.52 0.56
HDB VN 9.4 7.8 6.9 10.5 20.1 12.8 0.9 0.4 0.5 1.8 1.7 1.5 19.4 22.5 23.2 1.49 1.64 1.69
MBB VN 5.6 5.4 4.6 443 5.0 16.1 0.1 1.1 0.3 1.2 1.0 0.8 21.1 19.0 18.5 2.02 1.97 2.05
STBVN 121 12.4 9.3 433 (2.3) 33.8 0.3 n/a 0.3 0.9 0.9 0.8 7.9 7.1 8.8 0.47 0.42 0.53
VCB VN 18.8 18.5 15.0 34.8 1.3 23.6 0.5 141 0.6 3.9 3.2 2.7 23.2 18.9 19.7 1.44 1.33 1.50
VPB VN 7.0 8.1 6.3 11.6 (13.9) 28.8 0.6 n/a 0.2 1.4 1.2 1.0 215 15.5 17.0 2.36 1.81 2.11
Brokers HCM VN 14.2 14.3 8.8 (49.0) (0.3) 61.2 n/a n/a 0.1 15 14 1.3 11.7 11.0 17.1 6.23 5.92 8.81
SSIVN 10.9 11.9 8.5 (32.5) (8.0) 394 n/a n/a 0.2 1.0 1.0 0.9 9.8 8.7 11.4 3.57 2.86 3.55
VCI VN 6.8 10.1 7.9 (16.3) (32.6) 28.4 n/a n/a 0.3 1.2 11 1.0 18.0 11.1 13.0 9.90 5.95 6.84
VND VN 7.7 12.1 7.6 (4.3) (36.1) 59.5 n/a n/a 0.1 0.9 0.8 0.8 12.3 7.4 11.2 3.28 1.88 2.67
Energy PVD VN 25.5 96.0 (113.5) (4.0) (73.4) (184.6) n/a n/a n/a 0.3 0.3 0.3 17.1 0.4 (0.3) 0.90 0.25 (0.21)
NT2 VN 9.0 9.7 9.0 (2.7) (6.6) 7.2 n/a n/a 1.2 1.6 1.7 1.7 19.3 7.4 19.7 9.19 9.93 11.67
PC1VN 9.5 6.2 6.7 (32.1) 52.4 (7.7) n/a 0.1 n/a 0.9 0.8 0.7 10.2 14.4 11.8 4.78 6.65 5.58
Consumer MSN VN 11.3 12.5 10.2 4.8 (9.6) 229 2.4 n/a 0.4 1.8 1.6 14 17.3 13.5 14.5 8.39 7.01 8.02
PNJ VN 13.2 10.6 8.7 (13.6) 24.4 22.4 n/a 0.4 0.4 2.2 1.8 1.5 27.5 27.9 27.7 17.79 16.93 18.14
DGW VN 16.0 13.0 12.0 24.5 233 8.5 0.7 0.6 1.4 2.6 2.3 2.1 17.1 18.9 18.4 6.12 7.13 7.12
Oil & GAS POW VN 121 10.6 9.9 (18.0) 14.1 7.5 n/a 0.8 1.3 0.7 0.7 0.7 6.8 7.4 7.6 3.85 4.52 4.52
Property NLG VN 10.4 6.7 6.3 (29.6) 54.4 7.6 n/a 0.1 0.8 1.2 1.1 1.0 12.9 16.9 16.4 6.66 10.00 10.99
NVLVN 23.9 19.3 18.1 (23.3) 23.8 6.6 n/a 0.8 2.7 2.9 2.9 2.9 10.2 11.2 111 3.12 3.42 3.33
KDH VN 16.3 11.9 10.8 (15.8) 37.0 10.6 n/a 0.3 1.0 1.7 1.5 14 11.9 14.5 14.2 7.45 8.88 9.35
VHM VN 13.7 10.8 8.1 20.4 27.1 33.5 0.7 0.4 0.2 1.2 0.9 0.7 30.0 28.7 28.5 11.56 11.88 12.75
TransportaticACV VN 23.6 21.7 16.9 5.0 8.3 28.8 4.7 2.6 0.6 4.1 3.5 2.9 20.7 18.8 20.2 12.13 11.39 11.26

Stock ratings and pricing data is as of close on September 30, 2020.

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

Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact:
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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

JI. 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
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