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- Opt imizing revenue f rom DM G & TGDD chains

- BHX expects to reach break-even point soon at stores and distribution centers

- In the long term, BHX aims to capture 10-15% of  the food retail market

- Leader in mid- to high-end housing & Japanese partners for large urban area (UA) projects

- Largest urban area developer (M izuki Park UA, Akari City UA & Waterpoint  US) 

- Strong topline supported by transact ion volumes (2018 +34%) & ASPs (2018 +5%)

- Strongest customer base to capture lucrat ive watch segment (5% of  sales by 2022E)  

- Core business act ivit ies growing again after the " ERP"  incident

- M ilitary Insurance Corporation (M IC) non-life premiums to boost 2019 non-bank income

- Retail loan mix (M credit ) supports 4% NIM  against  pricing compet it ion (ACB/M BB)

- M credit  work-in-progress but low-cost  funding f rom Shinsei t riples key cash loan mkt

- Of fice lease management & E-town Cent ral occupancy generates stable cash f low

- Strategic investments in ut ility industry provides stable/ long-term dividend st ream

- Software outsourcing foothold in Japan/US/Asia-Pacif ic/EU drives 25% overseas CAGR

- Telecoms stable 15% growth/solid subscriber growth & prof itable Pay-TV f rom 2020E

- 20%+ earnings momentum by 2020E

- Oil prices should rebound further in 2020E

- Of fshore rig day rates are rising again

- PVD expects to recover some bad debts in 2020

- Great contribut ion f rom Thanh Xuan Real Estate Project  & transmission line construct ion.

- Expect  st rong growth in power const ruction segment  f rom investment demand f rom EVN

- Output  at  PC1's hydroelectric plants expected to increase sharply in 2020

- Steel consumpt ion starts to rebound

- Construction steel prices show signs of  rising again

- Increased capacity f rom Dung Quat project  helps HPG expand market  share

- Despite strong share price rebound in early 2019, 2019E P/E still below regional peers

- 9% EPS CAGR f rom Sao Vang- Dai Nguyet, Gallaf, Block B, White Lion Phase 2 projects
Petro Tech 

Services
(PVS)

18/08/15 18,400 -0.5% 7.0%

Hoa Pha Group

(HPG)
19/12/04 24,200 0.8% 0.0%

Power Const  

No. 1
(PC1)

19/11/06 17,700 2.9% -10.3%

PV Drilling

(PVD)
20/01/06 15,150 -0.3% -1.3%

FPT Corp

(FPT)
18/09/06 57,500 -0.2% 47.5%

Refrig Elec Eng

(REE)
18/10/11 35,700 0.0% 5.0%

M ilitary Bank

(M BB)
18/12/18 21,400 1.7% 5.0%

Phu Nhuan 

Jewelry
(PNJ)

19/03/22 88,500 2.7% 11.0%

Nam Long Invest

(NLG)
19/06/03 26,300 0.0% -1.7%

M ain investment  catalysts

M obile World

(M WG)
19/08/09 115,100 0.5% -2.7%

Ticker
Inclusion

date

Close

20/01/10

Daily

return
(%)

Cumulative

return
(%)
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19E 20E 19E 20E 19E 20E 1D 1W 1M YTD

VIC VINGROUP JSC 114,800
388,303

(16,755)

51,754

(2.2)
21.9 79.0 44.9 44.1 5.5 7.8 4.9 4.4 0.1 -0.4 -0.9 -0.2

VHM VINHOMES JSC 84,500
277,964

(11,994)

62,435

(2.7)
34.1 14.7 10.6 35.0 33.5 35.9 4.7 3.3 1.4 -0.8 -7.7 -0.4

VRE VINCOM RETAIL JS 33,950
77,145

(3,329)

48,746

(2.1)
16.1 28.6 22.4 18.3 9.6 10.8 2.7 2.5 -0.1 -1.9 -2.7 -0.1

NVL NO VA LAND INVES 55,800
54,100

(2,334)

17,869

(0.8)
31.6 18.1 17.2 -4.3 14.6 12.0 2.3 - 0.4 -0.4 1.1 -6.2

KDH KHANG DIEN HOUSE 25,600
13,937

(601)

7,785

(0.3)
4.5 15.0 11.5 20.7 12.9 15.0 1.9 1.7 0.0 -3.0 -4.5 -4.8

DXG DAT XANH GROUP 13,400
7,026

(300)

21,250

(0.9)
3.5 4.9 4.7 3.3 18.6 18.0 0.9 0.8 -1.1 -3.6 -1.8 -7.6

VCB BANK FOR FOREIGN 89,500
331,945

(14,323)

56,493

(2.4)
6.2 20.0 15.9 23.7 24.7 24.3 4.0 3.1 0.9 -0.4 4.8 -0.8

BID BANK FOR INVESTM 51,300
206,330

(8,903)

42,428

(1.8)
12.0 32.7 23.4 15.9 12.5 14.1 2.7 2.5 3.3 9.9 28.6 11.2

TCB VIETNAM TECHNOLO 23,150
81,028

(3,496)

28,856

(1.2)
0.0 8.6 7.4 8.1 16.8 16.4 1.3 1.1 0.4 -2.1 3.3 -1.7

CTG VIETNAM JS COMM 23,550
87,686

(3,783)

78,463

(3.4)
0.4 11.8 9.5 30.5 11.9 13.4 1.2 1.0 4.9 10.6 17.5 12.7

VPB VIETNAM PROSPERI 21,050
51,315

(2,214)

35,429

(1.5)
0.0 6.5 5.5 13.6 20.8 20.9 1.2 1.0 1.4 3.2 10.5 5.3

MBB MILITARY COMMERC 21,400
49,770

(2,147)

71,714

(3.1)
0.0 6.6 5.8 17.2 21.2 20.9 1.3 1.1 1.7 0.7 1.4 2.9

HDB HDBANK 28,100
27,566

(1,189)

37,842

(1.6)
6.9 8.7 7.4 12.8 18.7 19.5 1.5 1.3 2.2 2.0 1.4 2.0

STB SACOMBANK 10,500
18,938

(817)

25,593

(1.1)
11.5 8.6 6.5 56.6 8.6 10.3 0.7 0.7 3.4 2.9 4.5 4.5

TPB TIEN PHONG COMME 21,500
17,771

(767)

3,004

(0.1)
0.0 7.1 5.6 33.5 21.8 22.4 1.4 1.1 1.9 0.0 1.4 2.1

EIB VIETNAM EXPORT-I 18,000
22,130

(955)

1,773

(0.1)
0.0 28.8 28.0 9.4 5.1 8.0 1.4 1.4 3.2 4.3 7.8 1.1

BVH BAO VIET HOLDING 67,000
49,736

(2,146)

14,948

(0.6)
19.5 38.9 29.3 19.2 8.3 9.6 2.8 2.5 2.9 -2.3 -1.0 -2.3

BMI BAOMINH INSURANC 24,800
2,266

(098)

745

(0.0)
11.4 13.3 - - 7.9 - - - 0.4 -3.3 -1.2 0.0

SSI SSI SECURITIES C 18,300
9,297

(401)

22,164

(1.0)
45.0 4.5 4.2 33.9 9.6 10.5 0.9 0.8 1.9 0.3 -4.7 1.4

VCI VIET CAPITAL SEC 28,800
4,733

(204)

1,069

(0.0)
63.7 7.6 7.9 -14.5 16.0 13.9 1.2 1.0 -0.3 -0.7 -9.4 -2.4

HCM HO CHI MINH CITY 21,000
6,416

(277)

14,698

(0.6)
43.4 17.8 12.3 -16.4 9.8 11.5 1.5 1.4 1.2 -0.9 -7.9 -1.6

VND VNDIRECT SECURIT 14,300
2,982

(129)

2,366

(0.1)
8.7 9.4 8.2 -4.2 11.4 12.3 0.9 0.9 0.4 -0.7 2.9 -0.7

VNM VIET NAM DAIRY P 118,900
207,050

(8,934)

86,949

(3.8)
41.3 21.3 20.0 6.9 38.9 38.7 7.4 6.8 0.3 0.5 0.6 2.1

SAB SAIGON BEER ALCO 233,500
149,739

(6,461)

6,784

(0.3)
36.7 29.7 24.1 25.1 34.4 36.0 8.8 7.7 2.9 4.0 0.2 2.4

MSN MASAN GROUP CORP 56,500
66,045

(2,850)

64,033

(2.8)
9.9 14.8 13.2 -4.6 13.9 13.8 1.9 1.7 -0.9 -1.7 -0.2 0.0

HNG HOANG ANH GIA LA 14,050
15,575

(672)

3,205

(0.1)
48.6 - - - - - - - 0.0 -1.1 -3.1 1.1

VJC VIETJET AVIATION 146,200
76,585

(3,305)

59,772

(2.6)
10.5 13.8 12.6 10.1 38.7 37.8 4.8 3.9 0.0 -1.2 1.7 0.0

GMD GEMADEPT CORP 22,000
6,532

(282)

5,675

(0.2)
0.0 11.9 11.7 -44.5 9.4 9.2 1.1 1.0 1.4 -3.3 -3.9 -5.6

CII HO CHI MINH CITY 23,800
5,899

(255)

5,684

(0.2)
19.0 11.6 10.6 147.6 11.0 12.2 - - 3.9 3.0 4.2 5.8

ROS FLC FAROS CONSTR 12,150
6,896

(298)

487,138

(21.0)
45.4 - - - - - - - -6.9 -19.8 -49.4 -29.8

GEX VIETNAM ELECTRIC 19,700
9,618

(415)

11,460

(0.5)
33.6 7.9 9.9 -2.5 13.2 13.3 1.5 1.4 0.3 2.6 -1.0 1.8

CTD COTECCONS CONSTR 49,550
3,780

(163)

4,589

(0.2)
1.6 5.6 5.9 -30.7 8.6 7.9 0.4 0.4 -1.3 -7.0 -21.1 -3.4

REE REE 35,700
11,069

(478)

22,266

(1.0)
0.0 6.3 6.2 0.4 16.7 15.8 1.1 1.0 0.0 -2.2 -2.5 -1.7

Secur it ies

Consumer

st aples

Indust rials

(t ransport )

Indust rials

(capit al

goods)

Real

estat e

Banks

P/ B (X) Performance (%)

Insurance

For

avail

(%, -1d)

PER (X) EPS

CAGR

(%)

ROE (%)
 Sect or   Code  Company name Price

Mkt  cap

(VNDbn,

 USDmn)

Trading 

value

(VNDmn,

USDmn)
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19 E 2 0 E 19 E 2 0 E 19 E 2 0 E 1D 1W 1M YTD

GAS PETROVIETNAM GAS 95,900
183,548

(7,920)

23,441

(1.0)
45.4 15.2 15.1 2.5 25.8 25.5 3.8 3.5 0.7 1.2 -2.0 2.3

NT2 PETROVIETNAM NHO 19,000
5,470

(236)

4,588

(0.2)
30.4 7.4 7.7 -2.6 19.8 18.4 1.4 1.4 -4.0 -11.4 -15.6 -12.2

PPC PHA LAI THERMAL 25,550
8,192

(353)

5,696

(0.2)
32.7 9.0 8.9 -9.1 16.5 16.3 1.4 1.4 0.2 0.0 -11.7 -5.0

HPG HOA PHAT GRP JSC 24,200
66,818

(2,883)

127,658

(5.5)
10.7 9.3 7.5 2.5 16.8 18.0 1.4 1.2 0.8 0.2 -0.8 3.0

DPM PETROVIETNAM FER 12,750
4,990

(215)

3,219

(0.1)
30.2 19.8 11.3 -16.2 3.5 6.2 0.6 0.6 -1.9 -0.4 -2.7 -1.5

DCM PETRO CA MAU FER 5,980
3,166

(137)

1,270

(0.1)
46.6 8.0 9.6 - 6.4 5.3 0.5 0.5 0.3 -6.7 -9.5 -8.0

HSG HOA SEN GROUP 8,090
3,424

(148)

28,067

(1.2)
31.3 9.0 6.9 -6.4 6.7 8.0 0.5 0.5 0.0 1.4 -3.6 3.6

AAA AN PHAT BIOPLAST 12,100
2,072

(089)

23,004

(1.0)
37.2 5.4 5.4 49.2 16.4 16.3 0.7 0.7 0.4 -4.7 -12.9 -4.7

PLX VIETNAM NATIONAL 55,700
66,328

(2,862)

10,183

(0.4)
6.6 16.7 16.0 11.9 19.0 19.3 3.1 3.1 -0.9 -2.5 0.2 -0.5

PVD PETROVIETNAM DRI 15,150
6,380

(275)

34,358

(1.5)
29.7 39.6 28.8 21.2 1.3 1.8 0.5 0.5 -0.3 -0.3 3.4 0.7

PVT PETROVIET TRANSP 15,650
4,405

(190)

3,866

(0.2)
17.1 6.7 6.3 6.9 13.4 13.8 0.8 0.8 -1.6 -4.3 -5.2 -6.8

MWG MOBILE WORLD INV 115,100
52,164

(2,251)

59,824

(2.6)
0.0 13.5 10.9 25.7 36.1 33.7 4.2 3.2 0.5 -0.2 3.7 1.0

PNJ PHU NHUAN JEWELR 88,500
19,929

(860)

50,448

(2.2)
0.4 17.9 14.9 20.7 27.8 28.2 4.3 3.5 2.7 2.0 6.9 2.9

YEG YEAH1 GROUP CORP 36,200
1,068

(046)

1,053

(0.0)
67.8 - 21.8 -40.0 -4.1 3.6 0.8 0.8 -2.2 -2.2 -7.2 -2.2

FRT FPT DIGITAL RETA 19,700
1,556

(067)

2,130

(0.1)
1.4 4.8 4.6 0.0 25.3 22.8 1.1 1.0 -4.4 -13.2 -27.3 -6.4

PHR PHUOC HOA RUBBER 38,900
5,271

(227)

24,696

(1.1)
42.9 4.9 4.8 31.3 30.8 35.3 1.7 1.5 -0.3 -3.5 -27.7 1.8

DHG DHG PHARMACEUTIC 88,000
11,506

(496)

1,716

(0.1)
45.5 19.3 18.1 4.0 20.1 20.0 3.5 3.3 -1.1 -3.5 -7.9 -3.8

PME PYMEPHARCO JSC 53,000
3,976

(172)

443

(0.0)
37.9 - - - - - - - 0.0 -0.9 -2.6 -2.4

IT FPT FPT CORP 57,500
39,001

(1,683)

69,426

(3.0)
0.0 12.4 10.5 25.3 24.3 25.1 2.6 2.3 -0.2 -0.2 3.6 -1.4

Energy

Consumer

discret ionary

Healt hcare

EP S

C AG

R

( %)

ROE ( %) P / B  ( X) P e r f or ma nc e  ( %)

Ut ilit ies

Mater ials

 C ompa ny  na me   P r i c e  

 M k t  c a p

( VNDbn,

 US Dmn)  

 Tr a di ng 

v a lue

( VNDmn,

US Dmn)  

 For

a v a i l

( %,  - 1d)  

P ER  ( X)
 Code   Sect or  






