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Chia lai danh muc

Toan cau hoa thiic ddy kinh t& nha g& bd bién gidi va su két ndi thi trudng tai chinh cai thién dong
chay v6n nha ha thap cac gidi han giao dich. Theo cach nguac lai, trong cude chién chéng lai dai dich
COVID-19, viéc dong clfa quéc gia lam t6n that nang né cac nén kinh t& va viéc thao chay ctia dong
vén trd vé cac tai san an toan nhan nhim thj trudng chiing khoan toan cau. Tac déng ctia dai dich
trén thé gidi chac chan tan khéc hon dich SARS 2002-2003 va MERS 2012-2015. T Trung Quéc téi
chau Au va My, cudc khting hodng ngudn cung dang chuyén sang khiing hodng nhu cau.

Suy gidam kinh t&€? Nhiéu kha nang theo dinh nghiia. Trong ntra dau 2020, di liéu kinh t€ sé rat that
vong dua trén thuc t€ la Viét Nam da chon déng clra bién gidi vai nhiéu déi tac quan trong va yéu
cau cac dia di€ém an udng, giai tri trong nudc phai déng clia tam thdi dé khéng ché su 14y lan cla
virus. Suy thodi kéo dai? it kha ndng hodc Khdng. Thi truding ching khoan sup dé sé lay lan qua thi
trudng bat dong san, diéu nay lam giam chi tiéu va thu nhap, va dén lugt né lai tiép tuc kéo giam gia
tai sdn hon nita. Vong 1ap nay cudi cing s& ddy nén kinh té vao suy thoai kéo dai. Tuy nhién, véi cam
két “Lam tat ca nhiing gi can thiét’, chiing t6i tin rang thé gidi s& sém kiém soat dai dich va Viét Nam
s& c6 nhiéu du dia chinh sach tién té cling nhu cac géi kich thich tai khda dé vuc day nén kinh té.

Vi quan diém tich cuc, chiing t6i ky vong COVID-19 sé dat dinh trong 3Q20. V& mét kinh t&, trong
ba kich ban clia chiing t6i, Viét Nam sé quay lai mic dinh trudc dich trong nifa cuéi nam do tiéu
dung néi dia, dong von FDI va thuang mai quac té sé sém quay trd lai. Gia dinh buc tranh kinh té t6t
han trong nita cudi, chiding t6i cho rang thi trudng chimg khoan dang mang lai nhiéu ca héi gia tri
cho nha déu tu.

Vi cau hoi “Céi gi*, chiing t6i khuyén nghi tap trung vao bat déng san hodc ngan hang bdi vi cac
dot song “than” trong lich st luén bat ngudn t&r mét trong hai nganh nay do vén hoa thi trusng 16n.
Chac chén rang mdi nganh s& cé nhing van dé riéng va viéc phan bé danh muc t6t s& dem lai Igi
nhuan t6t hon. Trong khi do, ching t6i cling khuyén nghi nha dau tu tap trung va cac 8 phiéu hét

room, nhiing c& phiéu s& dugc hudng lgi nhat tir cac ETF mdi cling nhu' san pham NVDR tuang lai.

Khéng nhu nam ngoai, cau hoi quan trong nhét bay gid la “Khi nao”. Trong thang Hai, chiing t6i da
ky vong su héi phuc hinh chit V & thi trudng chiing khoan do su bung phét virus c6 vé trong tam
kiém soat & thdi diém do. Vi viéc VNIndex lao d6c 30% trong ba thang, nhiéu kha nang thi trudng
s& can nhiéu thdi gian hon dé 1y lai niém tin nha dau tu. Tuy nhién, dua trén thuc té rang VNIndex
dang rat sat mic dinh gia thap nhat lich s, day dai han dang rat gan.
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Chi tiéu Chinh phu va FDI sé
gilr gia tai san & mic cao

Doanh nghiép cé tai chinh
lanh manh s& c4t canh
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. Trién vong thi trieéng chirng khoan

1. Biém nhan dau tu
#1 COVID-19 gitp mot s6 cong ty bat déng san tot hon

COVID-19 khéng chi héi thic Chinh phd Viét Nam héi phuc lai téc d6 dau tu cdng ma con
cho céc nha dau tu toan mét ly do khac dé€ phan bé cac nha may & nhiéu quéc gia trong dé
6 Viét Nam. Ching t6i ky vong Chinh phu, nha dau tu va ngudi tiéu dung 16n nhat, sé khai
déng va tang t6c cac du an dang dugc tri hodn, nhiing du an da lam sut gidm téng mic dau
tu va phat trién t&i 40% n/n trong ndm 2019 do cudc chién chéng tham nhiing trong nudc.
Trong khi d6, bén canh cang thang My va Trung Quéc, diéu khién 40% cac cong ty mudn di
chuyén mét phan céng sudt cua ho ra khdi Trung Quéc, theo mét khao sat cia AmCham
Shanghai va Trung Quéc thang Nam 2019, COVID-19 la mét yéu t6 thuyét phuc khac.

C4 hai dién bién trén s& tiép tuc hd trg gia tai san trong trung han, diéu nay s& ho trg dau tu
va tiéu dung trong cac linh vuc déng san, xay dung va vat liéu xay dung. Tuy nhién, khoéng
phai tat ca déu cé thé tan hudng dugc su hdi phuc sau dich, dic biét la cac doanh nghiép
dang st dung don béy cao. O thdi diém hién tai, do sy thiéu hut ngudn cung ciing nhu ngusi
tiéu dung cat giam chi tiéu, cac doanh nghiép dang gap rat nhiéu khé khan vé ngudn tién.
Dai han hon, cac doanh nghiép stt dung don bay cao s& gap phai van dé ngudn tién néu tinh
trang dong clia clia nhiéu quéc gia kéo dai.

Trong ndm nam qua, khi nén kinh té tang trudng manh mé, viéc ma réng doén dap vé cong
sust (thép) va quy dat (bat dong san), dugc tai trg bang don bay ng, da gilp cac doanh
nghiép nay c6 dugc két qua an tugng. Nhung don bdy tai chinh nhiéu kha nang sé quay lai
danh manh vao Igi nhuén khi kinh té Viét Nam suy gidm trong ntra dau 2020, 1an dau tién
trong nhiéu thap ky.

Ng rong trén vén cha sé hitu Ty lé tién mat diéu chinh
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Nguodn: FiinPro, KIS

Cudi cling thi qua trinh thanh loc s& gilip cac doanh nghiép ¢ tinh hinh tai chinh lanh manh
cét canh. Nhitng doanh nghiép c6 quy dat sach va I6n, don by tai chinh thap, tién mat doi
dao sé hudng Igi nhiéu nhat tur sy hoi phuc ctia nén kinh té.
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Bloomberg: KISV <GO>



Chién lvoc dau tw

truefiriend KI S Viet Nam
Securities Corporation

#2 Gia giam sau giip ngan hang lai ré

Trong nita dau nam, dai dich chac s& lam giam t6c hodc tham chi suy gidm tin dung ca nhén

trong buc tranh tin dung doanh nghiép cling dang yéu dan. Cho ca ndm 2020, mac du cac

khoan chi tiéu dugc tai trg bang ng cia Chinh phu sé gitp giai quyét van dé thanh khoan du
thura trong hé théng, cac ngan hang sé gap kho khan trong viéc duy tri téc dé tang trudng
tai san hai con s6 trong khi déi dién véi NIM bi thu hep va NPL gia tang.

Tai san ngan hang va kha nang sinh 16i, 2015-2021E
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Nguén: KIS

Pinh gia ré va gidi han s& hiru
nudc ngoai tiép tuc hap dan
nha dau tu

Tuy nhién, ngan hang chua bao gid la nganh 16i thdi véi nha dau tu nudc ngoai. Trong ndm
nam qua, trong khi t8ng vén hoa clia cac ngan hang niém yét tang gap ba lan 1én 862 nghin
ty déng (cudi 2019), ty 1é ma nha dau tu nudc ngoai co thé mua gidm gan mot nlra con 3%.

Do dd, dva trén dinh gia hap dan nhd thi trudng lao déc, ching téi ky vong nganh nay sé lai
h&p dan trong nita cudi 2020 khi nén kinh t& 18y lai da tang sau khi kiém soét dich bénh bdi

khong ai muén 16 co héi.

Pinh gid ngan hang

Téng vén hda va Ty 1é nudc ngoai cb thé mua
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ETF mdi. Tién méi

NVDR dang trén dudng

trueEriend KI S Viet Nam
Securities Corporation

#3 NVDR va ETF danh cho c8 phiéu hét room van la chi dé néng

Khi chiing chi quy ETF SSIAM VNFin Lead dugc chinh thiic giao dich trén HSX ngay 18 thang
Ba, nha dau tu dang dang ky cho dot IPO clia quy ETF VFMVN Diamond (dugc ky vong niém
yét vao ngay 15 thang Nam). Vi lugng IPO 262 ty dong cla SSIAM VNFin Lead va muc t4i
thiéu 50 ty déng clia VFMVN Diamond, cac ETF nay da cho thdy nhiing thanh cédng ban dau.
DU liéu tlr cac ETF & Dong Nam A va Han Quéc cho thay hau hét cac ETF thanh cong c6 thé
huy dong s6 tién dau tu tir 0.2%-0.5% 1én t&i 2-3% téng von hda chi s§ chiing khoan dugc
mo phong. Do dd, chdng téi cho ran s& c6 thém nhiéu vén dé vao hai ETF nay va chiing chi
ETF VNFin Select sap tdi.

Cong ty QLQ SSIAM n.a VFMVN
Ngay IPO AR na  03-23/03/2020
- 12/01/2020
Lugng IPO 262 n.a T&i thiéu 50
Ma FUESSVFL n.a FUEVFVND
Ngay giao dich dau tién 18/03/2020 n.a 15/05/2020
Vén hoa chi s6 (*) 154,227 229,869 160,036
Téng huy déng & mic 0.2% (**) 246 369 254
Téng huy dong & mic 0.5% (**) 615 923 636
Téng huy doéng & mic 2% (**) 2,462 3,692 2,545

* DU liéu ngay 20/03/2020
** KIS udc tinh t8ng mic huy dong dat mdc 0.2%, 0.3% va 2% so vdi vén hda chi s6 dugc md phong.

Hon thé nita, trong ky hop th( chin ciia Quéc héi Viét Nam tir ngay 20/05 — 17/06/2020, B
K& hoach va Dau tu sé trinh phé duyét Ludt Doanh nghiép stra d6i 2019, dua khai niém NVDR
vao luat va lam ré van dé quyén biéu quyét con dang tranh cdi. Clng véi Luat Ching khoan
stra d6i 2019, hai bd lut nay sé& cé hiéu lyc vao ngay 01/01/2021, m& dudng cho viéc phat
hanh NVDR & Viét Nam.

#4 MUc dinh gia ré nhat trong 5 nam

Lgi nhuan sé rat dang that vong trong nlta dau 2020 nhiing sé& hdi phuc dang ké trong nuta
cudi. Thang chét lam vua x& mu. Viét Nam sé& 1a mot trong s it cac nudc hdi phuc nhanh
chéng va manh mé ti dai dich nhd lyc lugng lao déng tré va nang dong, tiéu dung néi dia
manh va khéng c6 cac bong béng ng dang ké.

Chuhg téi gia dinh nén kinh té€ sé hoi phuc vé muc trudc dich vao cudi 2Q trong kich ban tich
cuc nhéat, 3Q trong kich ban cg ban va 4Q trong kich ban té nhat. Do vay, ching téi udc tinh
Igi nhuan cac doanh nghiép niém yét nhu sau:

KIS Research
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Tang trudng Igi nhuan theo nganh trén HSX, 2020E-2021E.

2020E 2021E 2020E 2021E 2020E 2021E

TD thiét yéu -46% 124% -19% 56% 2% 42%
TD khong thiét yéu -28% 24% -8% 19% 6% 18%
Nang lugng -54% 124% -32% 57% -14% 42%
Cham sdc stc khoe -6% 7% 0% 5% 5% 14%
Tai chinh -20% 25% -3% 22% 10% 20%
Cong nghiép -50% 102% -29% 49% -10% 34%
CNTT -6% 6% 0% 5% 5% 14%
Vat liéu xay dung -18% 100% 12% 56% 35% 38%
Bat dong san -25% 68% 1% 37% 15% 33%
Tién ich -22% 27% -6% 12% 4% 10%
Téng -28% 50% -8% 31% 7% 26%
Ngubdn: KIS
PE & m(ic thap nhat 5 nam Hai thang lao d&c kéo cac chi s6 dinh gia xuéng muc thap nhat 5 nam trudc do.

VNIndex va PE, 2015-2020
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Nguon: Bloomberg

Do dgt suy gidm kinh t€ nay kho c6 thé phat trién thanh suy thoai kinh té€ kéo dai, chiing toi
udc tinh cac mic dinh gia sé hoi phuc vao giai doan sau ctia nam nay. Ly mic trung binh
2019 (chiét khau thém 20% dé phan anh tam ly bi quan trén thi trudng) va dé léch chuén clia
PE va udc tinh Igi nhuan trong kich ban ca ban, ching t6i ky vong VNIndex sé khép lai nam
2020 trong vliing 720-840, tuong Ung vdi vung tir -2 dén +2 do 1éch chuén cta PE. Két thic
6 thé c6 hau han, néu nhin vao tang trudng Igi nhuan 2021.

KIS Research 5
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VNIndex du phéng theo vung PE

Avg @Avg- @Avg- @Avg- @Avg+ @Avg+ @Avg+ @Avg- @Avg- @Avg- @Avg+ @Avg+ @Avg+

Stdev @Avg
*) 3xStdev  2xStdev  1xStdev  1xStdev  2xStdev  3xStdev 3xStdev  2xStdev  1xStdev  1xStdev  2xStdev  3xStdev
Té 131 0.5 1.6 121 12.6 137 14.2 14.7 46.2 608 536 560 584 632 656 680
Co ban 131 0.5 1.6 121 12.6 137 14.2 4.7 59.4 781 689 - 751 812 - 874
Tét 131 0.5 1.6 121 12.6 137 14.2 4.7 68.9 906 799 835 871 942 978 1,014

* Ching t6i chiét khdu 20% so v&i mic trung binh 2019 dé phan tdm ly bi quan hién tai.
Nguon: KIS

USD so véi cac dong tién Pong Nam A

2. Ruiro
#1 Dong von ngoai thao chay

K& tif khi COVID-19 bat dau lay lan manh & chau Au va My dau thang Ba, nha dau tu nudc
ngoai da rdt vén ra khi tai san rui ro dé€ bé vao tai san an toan, khién déng USD ting vot so
véi cac dong tien Dong Nam A trong thdi gian gan day. Cu thé, ddng bac xanh ting 12.2%
t/t so vai dong IDR, 4.5% t/t so v&i MYR, 2.9% t/t so vowsi THB, 0.1% t/t so v&i PHP va 0.6%
t/t so v6i VND tinh t6i 20 thang Ba. Néu cac chuyén déng nhé nay phat trién thanh mét dot
rat von quy mé Idn nhu ndm 2008-2011, lam phat sé tang vot va suy thoai kinh té kéo dai sé
xay ra. Tuy nhién, trang thai ngoai té hién tai cGa Viét Nam, can can vang lai dudng va du trir
ngoai hdi tang so vd&i GDP, dang manh han nhiéu so vai 10 nam trudc, ha thép rui ro ndi trén.

Can can vang lai va du trir FX so v&i GDP cua VN

30%
Cusi 2019 0.9% 8.4% 77%  15.9% 0.6% 0%
10
1thang 06%  29%  45%  122%  01% 10%
0% W—
3 thang 0.9% 8.4% 77%  15.9% 0.6% 10%
1na 0.8% 23% 79%  12.8% 2.9% ~20%
nam 07 2% 2% O e Ih 2000 2003 2006 2009 2012 2015 2018
3 nam 27%  55%  -05%  20.6% 1.5% ====Can can vang lai e===Duy trif FX
Nguon: Bloomberg. D liéu ngay 20/03/2020 Nguén: IMF, SBV

#2 Tin dung ho gia dinh

Chuiing t6i udc tinh tin dung hé gia dinh chiém 45% t6ng du ng nén kinh té tinh t&i cudi 2019.
Do d6, chiing téi cho rang Viét Nam nén chu trong nhiéu hon dén chu ky bung né rdi vé nay
trong cac nam tdi. TUr nam 2010, dong vén FDI manh, thu nhap tang, ty 1é do thi hda cao va
i sudt giam da khuyén khich nhiéu ngudi mua nha va kéu goi cac ngan hang tham gia vao
cudc dua tin dung ca nhan (hoac cho vay thé chdp nha &), mang kinh doanh tao ra Igi nhuan
cao hon va NPL thap han trong giai doan binh thudng. Trong sudt giai doan 2010-2019, tin
dung ho gia dinh da tang vdi téc do gap doi so vai GDP (24.1% so vdi 12.1% hang nam), cho
thdy ng dang tang nhanh hon thu nhép.

KIS Research
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Tin dung hé gia dinh so véi GDP, 2010-2019
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Tin dung hé gia dinh va doanh nghiép, 2010-2019
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Y Nguyén II. Trién vong kinh té Viét Nam 2020
y.nt@kisvn.vn

1. Pai dich COVID-19 lam cham tang trudng kinh té toan cau
Tuan Poan

. Téng s6 ca nhiém theo cdp s6 nhan tinh tir 100 ca d4au tién
tuan.doan@kisvn.vn
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Nguén: WHO, KIS
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B T8ng s ca nhiém Ty 1& t&r vong
Nguén: WHO, KIS. DU liéu ngay 23/03/2020
Pai dich COVID-19 lan nhanh Dai dich COVID-19 bat ngudn tir thanh phd Vi Han, tinh H6 Bac, Trung Quéc tir thang
toan cau 12/2019, d3 va dang lan nhanh trén toan cau vai téng cdng han 181 quéc gia (tuang duong
VGi t6ng cdng 78% dan s thé gidi). Vi dac diém lay nhiém nhanh ctia COVID-19, t6ng s6
ca nhiém trén toan cau dang nhay vot theo cap s6 nhan. Tinh dén ngay 22/03/2020, WHO
d3 xac nhan c6 dén 305,275 nghin ca nhiém vdi ty |é ty vong udc tinh 1a 4.24%. Trong do,
Trung Quéc, Y, My, Tay Ban Nha, DUc, va Iran 1a nhitng nudc c6 s6 ca nhiém bénh cao nhat,
lan lugt chiém téng cong 26.70%, 17.55%, 8.76%, 8.17%, 7.03% va 6.75%. Y va Iran 13 hai
qudc gia cé ty 1é tr vong cao nhét & mic udc tinh 9.01% va 7.55%
KIS Research 8
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Anh hudng cla dich bénh COVID-19 lam gian doan dén ca chubi gia tri toan cau cling nhu
vé téng cau. Trong thai gian dau, dich bénh buing phéat nhanh & khu viic Chau A, nai dugc
xem la cong xudng I6n nhét cla thé gidi, bao gom Trung Quéc va cac qudc gia Dong Nam

Gian doan trong chudi
gia tri toan cau
A. Tac dong nay anh hudng manh dén chudi san xuét va cung Ung, gay ra cli s6¢ cung trén
toan cau. Sau dd, trong khoang thdi gian dau thang 3, dich bénh da lan rat nhanh & nhiing
khu vuc chiém ty trong I8n trong chi tiéu toan cau, nhu My, B, Y, va Anh.

Ty trong trong GDP toan cau, san xuét, va xuat khau theo tliing quéc gia

My 24 16 8
Trung Quéc 16 29 13
Nhat Ban 6 8 4
Buc 5 6 8
Anh 3 2 2
Phap 3 2 3
An D6 3 3 2
y 2 2 3
Brazil 2 1 1
Canada 2 0 2

Nguén: CEPR Press

Trong thdi dai hdi nhédp toan cau vé thuang mai va dau tu, McKibbin va Fernando (2020)
da st dung moé hinh “kinh t€ toan cdu” nham udc tinh anh hudng vé mat kinh té cta dai
dich COVID-19 dén nén kinh té thé gidi vdi bay kich ban gia dinh khac nhau.

Cac kich ban tac déng kinh té ca dai dich COVID-19

1 Trung Quéc Thap 1.0% 2.0% Tam thai
2 Trung Quéc Trung binh 10.0% 2.5% Tam thdi
3 Trung Quéc Cao 30.0% 3.0% Tam thdi
4 Toan cau Thép 10.0% 2.0% Tam thdi
5 Toan cau Trung binh 20.0% 2.5% Tam thdi
6 Toan cau Cao 30.0% 3.0% Tam thdi
7 Toan cau Thap 10.0% 2.0% Vinh vién

Ngudn: Bang 3 trong McKibbin va Fernando (2020).

Theo udc tinh cia McKibbin and Fernando (2020), kich ban s& 4 gan nhu la thuc té nhét so
vGi dién bién dai dich hién tai. Trong kich ban nay, dai dich s& anh hudng xau dén cac nén
kinh t& 16n nhéat thé gidi nhu My, Trung Qudc, Bac, Nhat Ban, va Anh, udc tinh lam giam
tang trudng GDP clia nhdm cac nudc trén lan lugt 2%, 1.6%, 2.2%, 2.5%, va 1.5%.

KIS Research 9
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Tac dong dén tang trudng GDP (%) trong tiing kich ban

Trung Quéc -0.4 -19 -6 -1.6 -3.6 -6.2 -2.2
An Do 0.2 0.2 04 14 -31 5.3 -13
Pc 0.2 03 05 22 -5 87 17
Y 0.2 03 04 21 -48 -83 2.2
Nhat Ban 03 0.4 05 25 57 99 2
Anh 0.2 0.2 03 &[5 355 6 S
Nga 0.2 03 05 -2 -4.6 -8 19
My 01 0.1 0.2 -2 48 -8.4 -1.5
Indonesia 0.2 0.2 03 13 28 -47 13

Ngudn: Bang 2 trong McKibbin va Fernando (2020).

Cac ngan hang trung uang trong béi canh hién tai dang manh tay hd trg nén kinh t& bj tén
thuong, dac biét nham dén cac doanh nghiép bi anh hudng nang né bdi dai dich.

—  Cuc du trir Lién bang My da t8 chiic 2 cudc hop khan cap, két qua la diéu chinh giam
|3i suat diéu hanh Fed Funds Rate vé vung tiém can 0-0.25%. Han thé nifa, Fed cling
cam két hé trg hét muc c6 thé dé vuc day nén kinh té, loai bo cac gidi han trong cac
gdi ndi long tién té QE, trong giai doan kho khan nay.

— Trong béi canh thi trudng tai chinh va thi trudng vén toan cau cling nhu ndi tai kinh
té Nhat Ban dang yéu 6t, ngan hang trung uong Nhat Ban quyét dinh (1) mua vao tréi
phiéu chinh phd manh han; (2) hé trg thanh khoan cho doanh nghiép khi cung cap
cac khoan cho vay trong dé st dung cac khoan ng hién tai cia doanh nghiép la tai
san dam bao vdi lai sudt & mic 0% vdi thai han [én dén 1 ném (ng doanh nghiép cua
Nhat Ban hién tai udc tinh khoang 8 nghin ty yén tinh dén cudi thang 2/2020); (3)
thuc hién cac chuang trinh mua vao cac chiing khoan ETFs va J-REITs v&i muc gidi
han mua vao 1én dén 12 nghin ty va 180 ty yén. .

—  Ngan hang trung uong Chau Au (ECB) cling tuyén bé cac gdi ndi 1dng tién té manh
tay nhdm hé trg cho ngudi dan cling nhu doanh nghiép trong giai doan kho khan
nay. Cu thé, theo cac chinh sach gan day nhat, ECB quyét dinh (1) thuc hién chuang
trinh mua vao tai san ching khoan vai téng gia tri 750 ty EUR; (2) md réng danh sach
CcAc tai san hdp lé trong chuadng trinh mua vao tai sdn chiing khoan clia doanh nghiép,
cu thé la bao gém céc loai thuong phiéu clia doanh nghiép véi mic danh gia tin dung
dap Ung quy dinh hién hanh; (3) cai thién va m& réng chuaong trinh tai cap vén nham
dam bao thanh khoan cho céc t8 chic tin dung bang cach gidm bét cac tiéu chuan
vé thé chap; (4) thuc hién chuong trinh tai cap vén dai han vdi l3i suat thap -50 diém
ca ban (bang I3 suat tién gufi clia cac t8 chirc tin dung déi véi ngan hang trung uang).
Thém vao dé, theo quy dinh ndi Idng hién tai, lugng thanh khoan cta ngan hang
trung uong cdp cho cac t8 chirc tin dung nham hé trg cho vay dén ngudi dan va
doanh nghiép dugc ma réng thém 1 nghin ti EUR, v&i mc 1&i suat nhd nhat thap hon
25 diém ca ban so vdi trung binh 13i sujt tién gui clia cac t6 chiic tin dung.

KIS Research
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Lai suat Fed Funds Rate hién hanh

2.0% SO
3/5/2020, giam lai
sudt khan cap lan

16% y L

1.2%

0.8% e Gidi han trén

e GG han dudi

= | 3i suit Fed Funds Rate
0.4% 3/16/2020, gidam
|ai sut khan cap

lan 2 |
0.0%

1/1/2020 1/15/2020 1/29/2020 2/12/2020 2/26/2020 3/11/2020

Nguén: Federal Reserve Bank of St. Louis, KIS

2. Dau hiéu dau tién vé anh hudng cta dai dich COVID-19 dén nén kinh té
Viét Nam

Dau tién vé hoat dong thuong mai Viét Nam, sé liéu trong thang 2 dang cho thay hoat
doéng xuat nhap khdu cua Viét Nam dang phan nao bi anh hudng bdi tinh hinh dich bénh
dang nghiém trong trén toan cau, dic biét la Trung Qudc. Cu thé, theo cdp nhét tir Téng
cuc Théng k&, trong thang 2, gia tri xudt nhap khau lan lugt tang 33.76% n/n va 26.08%
n/n. Tuy nhién, nhitng con s an tugng trén chi la do anh hudng cua tinh chu ky trong giai
doan Tét va sau Tét trong 2019 va 2020. Sau khi thuc hién diéu chinh loai bo tinh chu ky
trén, ching t6i udc tinh gia tri xudt nhap khiu trong thang 2 1an lugt giam 8.70% n/n va
3.14% n/n. Ching t6i dy doan anh hudng cla dai dich Ién dén hoat dong thuong mai sé
nghiém trong hon trong cac thang sap tdi, do su gian doan clia hau hét cac linh vyc san
xudt cdng nghiép cla Nhat Ban, Han Quéc, va dac biét la Trung Quéc. Bén canh do, mic
dé phc tap cla dgt dai dich lan nay cling tao nén nhiing cd séc vé tam ly tiéu dung trén
toan cau, dac biét & cac thi trudng tiéu thu I6n nhu Hoa Ky, Han Qudéc, Nhat Ban, va Chau
Au, tir d6 anh hudng dén hoat dong thuong mai. Theo cac con s6 xuat nhép khiu sau diéu
chinh trong thang 2 2020, cling nhu danh gia tiéu cuc clia ching t6i v& trién vong thuang
mai trong cac thang sap tdi, chiing tdi udc tinh xuét khau va nhap khau sé giam & muc 2
con sé trong thang 03/2020 so vdi cling ky 2019.

Trong thang 02/2020, chi sé gié tiéu dung CPI gidm 0.17% t/t, ghi nhan thang giam dau
tién sau khi tang manh trong nhiéu thang lién tiép. So vdi cung ky ndm 2019, CPI tang 5.40%
trong thang 2, trong khi lam phat trung binh 12 thang dat mdc 3.35%, thap hon so vdi lam
phat muc tiéu mic 4% cua chinh phd. Trong béi canh dich bénh dang lay lan nhanh trén
toan cau, ching t6i dy doan cu séc vé phia cau sé phan nao dé tao nén ap luc giam gia
d6i véi hang hoa trén toan cau, cling nhu gia ca hang hda & Viét Nam trong thdi gian sép
tdi.
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Chi s6 gia tiéu dung CPI trong thang 2

50% , 2.0% 9.0%
0 B Xudt khau sau diéu chinh CPI % t/t (L)
Nhap kha didu chinh CP1 % n/n (R)
o)
40% ap Khau sau dieu chin 1.5% Lam phat trung binh (R) 7.0%
10% eseese | am phat myc tiéu (R)
30% .0%
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20% 05% 0\00....-o.o-o%.-o.o-.oooo.o-
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bl :
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-10% -10% -1.0%
1212121212121 2121212 3579M13579M1M135791M11
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Nguén: GSO
Tinh dén ngay 20/02/2020, FDI dang ky trong thang dat muc 1,139.5 triéu USD, ghi nhan
muc thdp nhét ké tir thang 09/2018. Hon thé nita, cac nha dau tu ngoai dudng nhu khéng
s&n sang gidi ngan trong b&i canh rui ro dang bao trum nén kinh t& khi ma FDI giai ngan
chi dat 850 triéu USD, chi han mét nlra so véi muc trong thang 1. Theo goc nhin cua ching
t6i, xu hudng gidm cla dong vén ngoai sé& tiép tuc duy tri trong ngan han. La mét trong
nhiing Iinh vuc thu hat dong vén FDI nhéat trong nhitng nam vira qua, linh vuc ché bién &
ché tao bj anh hudng ndng né bai dich COVID-19 khi ma da sé hoat dong san xuéat kinh
doanh phu thuéc vao may mac, linh kién, nguyén vat liéu, v.v. nhap khdu tir Trung Quéc. Vi
véy, rat c6 thé phan 16n k& hoach déu tu vao finh vuc nay sé& phai tam diing trong béi canh
dich bénh dién bién phic tap & Trung Quéc, Viét Nam, cling nhu trén toan cau. Bén canh
do, trién vong & mot s& nganh, bao gém bat déng san va ban €, tré nén xau di khi ca nén
kinh t& dang hing chiu t6n that ti dot dai dich. Co thé thay, hién tai dudng nhu khéng
phai la thdi diém thich hgp cho dong vén dau tu chay vao cac linh vuc trén.
FDI giai ngan FDI dang ky
3,500 FDI giai ngan % nam 90% 12,000 FDI dang ky % n&m 300%
3,000 70% 10,000
1 200%
A 2,500 50% 2 8000
3 2,000 30% 2
2 @ 6,000 100%
55 1,500 10% B
1,000 -10% 4,000
0%
500 -30% 2,000
_E£N9o,
i 1 1 o 0 100%
35709 35709 35791135791 1
2018 2019 2020

2018 2019 2020

Nguodn: KIS, FIA, FiinPro

Nguoén: KIS, FIA, FiinPro
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Viét Nam déng doi mat vdi ap Trong thang 2, tt ca cac dong tién trong khu vic Dong Nam A déu gidm gié so véi déng bac
luc giam gia xanh. Trong béi canh rdi ro gia tang hién tai trén toan cdu, dong vén dau tu trg nén ua thich

doéng USD nhu mét Iva chon dau tu ngén han an toan. & mét s6 thai diém trong thang, chi
sé gia tri ddng USD, DXY, ghi nhan miic 99.87, mic cao nhat tir thang 4/2017. Do dé, ching
t6i du doan ngan hang nha nudc s& gap kho khan trong viéc gili ty gid én dinh trong cac
thang sap tdi gita b&i canh hoat déng thugng mai va dong vén FDI bi dinh tré. Tuy nhién,
ngudn du trlf ngoai héi cao (khoang 80 ty USD) sé& phan nao hé trg 8n dinh ty gia.

Ty gia USD/VND Ty gia héi doai cac dong tien Pong Nam A
24,400 e | JSDVND Ty gia trung tam 105% —JSDVND USDTHB
Ty gia tran Ty gia san e JSDMYR e USDSGD
24,000 103%
° USDIDR USDPHP
23,600 USDCNY
101% .
23,200 ~3 —_— .
9% - & \x/:\\
22,800 N >R 7a
NS /y
22,400 97% W
22,000 95%
01-19 03-199 05-199 07-19 09-19 11-19  01-20 10-19 11-19 12-19 01-20 02-20
Nguoén: KIS, FIA, FiinPro Nguén: KIS, FIA, FiinPro

Ngan hang nha nudc xem xét hé trg cho nén kinh té trong khi cac ngan hang thuong mai
dang ngan ngai gidi ngan cac khoan vay mdi. Trong thang 2/2020, thanh khoan ctia hé théng
ngan hang van duy tri ddi dao. SBV tiép tuc hut rong 94.96 nghin ty dong théng qua cng
cu tin phiéu kho bac. Bén canh do, lai suat qua dém lién ngan hang trong thang giam dén
106 diém ca ban, con mic 2.02%, véi su gia tang trong khéi lugng giao dich, mc ting 35.51%
t/t. Theo dy doén cla ching t6i, trong thdi gian tdi, SBV sé& gidm muc hat rong lai, hoac ¢
thé chuyén sang bam rong, nham tao thanh khoan ddi dao hon dé hé trg nén kinh t& khi ma
dich bénh c6 dau hiéu kiém soat duagc.

Trai phiéu kho bac, repo va lai suat lién ngan hang ky han 7 ngay
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4% r c”ﬂ ‘ v L\’] ) ‘/m ﬁh e, 0
\ ‘ \ o)
9 lJ ——g 58
3% H \_/y‘ J {‘ m |¢\/ Jgh \ ﬂ 100 g
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Ngudn: Bloomberg, KIS, SBV

KIS Research 13
Bloomberg: KISV <GO>



Chién lvoc dau tw

Kich ban té nhat

truefiriend KI S Viet Nam
Securities Corporation

3. Suy giam kinh té la kich ban ca ban

Chiing t6i gia dinh mdc d6 anh hudng cia dai dich COVID-19 dén tang trudng kinh té Viét
Nam s& phu thudc vao thai gian cé thé kiém soat dugc dich bénh, mic d6 gian doan dén
san xuat, va muc gidm cla nhu cau tiéu thy cla thi trudng. Ching téi cling cho rang dot

dai dich an nay sé tac déng nang né nhat dén nganh dich vy, cong nghiép va xay dung,

trong do cac nganh khac nhu nong, 1am, va ngu nghiép sé bi anh hudng it nghiém trong
hon. Dya trén cac gia dinh nay, ching téi xay dung ba kich ban vé tiang trudng GDP cua

Viét Nam trong cac quy sap tdi.

Ve thdi gian dich bénh dugc kiém soét, chiing t6i gia dinh rang:

Kich ban tot nhat: Dai dich sé két thic trong 2Q20, va cac hoat dong kinh doanh sé tré
lai binh thudng trong 3Q20.

Kich ban binh thuang: Dai dich sé két thic trong 3Q20, va cac hoat déng kinh doanh
sé trd lai binh thudng trong 4Q20.

Kich ban té nhat: Dai dich sé két thic trong 4Q20, va cac hoat dong kinh doanh sé trg
lai binh thudng trong 1Q21.

V& mic d6 tac dong cua dai dich COVID-19 dén cac nganh, ching t6i gia dinh rang:

Theo udc tinh clia ching t6i, dich bénh COVID-19 sé lam gian doan nghiém trong cac
hoat déng kinh doanh trong cac nganh cong nghiép va xay dung, va dich vy, so vdi cac
nganh khac, & mic giam 5% trong quy dau tién, va 10% trong cac quy tiép theo. Bén
canh do, chiing t6i cling cho rang dich bénh sé tac déng tiéu cuc dén nganh néng, lam,
va ngu nghiép nhung v&i mdc doé it nghiém trong han, & mic giam 2% trong quy 1va
5% trong cac quy tiép theo.

Ching t6i cling gia dinh chinh phu sé& hé trg cac doanh nghiép bi anh hudng sau khi
dai dich két thic, véi mic hd trg udc tinh khodng 5%.

Kich ban binh thudng
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B C6ng nghiép & Xay dung Céng nghiép & Xay dung
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Kich ban tét nhat Tang trudng GDP nam trong cac kich ban
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l1l. Trién vong nganh va coé phiéu khuyén nghi
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Ho trg bdi nén tang vi mé 6n dinh

Quan diém dau tu:

Thanh khoan hé théng 6n dinh. M&t bang 14i sudt thap trén thj trudng lién ngan
hang va viéc hut rong cla NHNN trén OMO cho thdy tinh trang du thia thanh
khodn clia hé théng van tiép tuc trong 1Q20. Méc du thi trudng ngoai héi bién déng
kha manh trong ntta cudi thang 3 do xu hudng rdt vén 6 at khoi cac thi trusng mai
nGi va can bién, chiing t6i cho rang thanh khoan clia hé théng ngén hang Viét Nam
trong 2020 van dugdc ddm bao nhd nén tang vi mé t6t trudc khi COVID-19 bung
phat, dac biét 1a thang du can can thanh toan va tang du trir ngoai héi.

Ty Ié LDR mdi ¢6 Igi cho nhdm NHTM tu nhan. Chuing t6i uéc NIM hgp nhét cua
bay ngén hang trong danh muc theo déi giam 20 diém% vé murc 3.45% trong 2020.
Tuy nhién, NIM dugc ky vong sé hoi phuc trong 2021, déc biét nhém NHTM tu nhan
goém ACB, MBB, TCB va VPB nhd dugc nang gidi han LDR lén 85%.

Hién thuc hoéa Igi nhuan tir danh muc chiing khoan dau tu (CKPT). Giao dich
TPCP trén thi trudng th cép kha s6i dong vdi gid tri binh quan 112 nghin ty
ddng/phién trong hai thang dau nam vdi mat bang 1&i suét thdp so vdi cung ky. Cac
ngan hang nam gitt lugng TPCP 1&n c6 kha nang hién thuc héa Igi nhuén t&r danh
muc CKDT gom ACB (12.5% t&ng tai san), MBB (11.6%), VCB (8.2%) va VPB (8.2%).

Tiép tuc chd trong nguén thu nhap ngoai lai. Trong béi cdnh nhu cau tin dung
va nang lyc tin dung ctia nén kinh té€ suy yéu anh hudng bdi COVID-19, ching téi
cho rang cac ngan hang sé cé thém déng lyc dé thic ddy ngudn thu nhap ngoai
13i. VCB va ACB dugc ky vong ghi nhan Igi nhuan bat thudng tUr viéc ky két hgp
déng phan phéi bao hiém déc quyén. Lai thé ctia TCB dén tur vi tri dan dau trén thi
trudng trai phiéu doanh nghiép tai Viét Nam trong khi thu nhap ti bao hiém va thé
ctia VPB va MBB dién bién tich cuc.

RUi ro:

Rui ro thanh khodn hé théng ti hién tugng “thao chay” ciia dong vén ngudc ngoai
ra khoi cac thi trudng mdi néi va cén bién trong dé c6 Viét Nam.

Trong trudng hop cham kiém soat dich khién nén kinh t€ khdng thé phuc héi trong
4Q20, cac ngan hang cd thé ddi mat véi su suy giam nghiém trong vé chét lugng
tai san dac biét du ng lién quan dén du lich, nghi dudng va céc linh vuc lién quan.

Két luan:

Chung t6i thién vé quan diém tich cyc déi véi nganh ngan hang Viét Nam véi ky
vong su hdi phuc cia nguén vén FDI vao linh vuc san xuét va gia tang chi tiéu cong
tif Chinh phti sau khi cac lénh dong clia dugc d& bo. TANG TY TRONG.

C6 phiéu khuyén nghi: ACB
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Cé phiéu theo doi

TOI PPOP LNST EPS BPS PER PBR ROE  ROA DY

Congty (Ty dong) (Ty dong) (Ty dong) (dong) (dong) ) ) (%) (%) (%)
ACB Khuyén nghi MUA 2017 11,439 5,222 2,118 1,276 9,887 16.8 22 141% 0.8% 0.0%
(HNX) Gia muc tiéu (doéng) 28,960 2018 14,033 7,321 5137 3,107 12,963 6.9 17 27.7% 1.7% 0.0%
Gi4 hién tai (d6ng) 21,400 2019 16,097 7,790 5,997 3,560 16,754 6.0 13 24.6% 1.7% 47%

V6n hoé (Ty déng) 35,449 2020F 16,617 8,948 6,356 3,763 19,514 5.7 11 21.1% 1.6% 47%

2021F 18,776 10,111 7175 4,251 22,765 5.0 09 20.4% 1.6% 47%

BID Khuyén nghi N/A 2017 39,017 23,512 6,946 1,985 12,604 16.7 26 157% 0.6% 2.1%
(HSX) Gia muc tiéu (déng) N/A 2018 44,483 28,366 7,542 1,642 14,179 20.2 23 155% 0.6% 0.0%
Gi4 hién tai (dong) 33,700 2019 48,121 30,864 8,548 1,577 17,750 21.0 19  13.6% 0.6% 2.1%

Voén hoé (Ty déng) 133,129 2020 48,984 31,417 8,760 1,522 18,110 217 18  M.3% 0.6% 0.0%

2021F 54,522 34,970 1,157 2,069 20,287 16.0 16 13.0% 0.7% 0.0%

CTG Khuyén nghi N/A 2017 32,620 17,550 7,459 1,615 16,967 12.3 12 121% 0.7% 0.0%
(HSX) Gia muc tiéu (déng) N/A 2018 28,446 14,361 5277 1,036 17,920 191 11 8.1% 0.5% 0.0%
Gi4 hién tai (dong) 19,800 2019 40,519 24,785 9,477 2,160 20,474 9.2 10 13.2% 0.8% 0.0%

V6én hoé (Ty déng) 73,723 2020F 39,549 24,191 7,594 1,427 20,523 13.9 1.0 9.2% 0.6% 0.0%

2021F 43,836 26,813 10,733 2,218 22,749 8.9 09 1.4% 0.8% 0.0%

MBB Khuyén nghi MUA 2017 13,867 7,868 3,490 1,496 12,963 10.7 12 12.4% 1.2% 3.1%
(HSX) Gia muc tiéu (déng) 27,822 2018 19,537 10,803 6,190 2,657 15,109 6.0 11 19.4% 1.8% 3.8%
Gi4 hién tai (dong) 16,000 2019 24,650 14,927 8,069 3,033 15,703 53 10  21.8% 2.1% 3.8%

Vén hoé (Ty déng) 38,583 2020F 27,258 16,506 8,744 3,286 19,512 49 0.8 19.5% 2.0% 3.8%

2021F 31,604 19,137 9,988 3,765 22,677 4.2 0.7 18.6% 2.0% 3.8%

TCB Khuyén nghi MUA 2017 16,344 11,646 6,446 2,157 9,039 8.0 19 27.7% 2.6% 0.0%
(HSX) Gi& muc tiéu (déng) 23,807 2018 18,351 12,508 8,475 2,409 14,770 7.2 12 21.6% 2.9% 0.0%
Gi4 hién tai (d6ng) 17,350 2019 21,068 13,756 10,226 2,864 17,567 6.1 10 18.0% 2.9% 0.0%

V6n hoé (Ty déng) 61,964 2020F 22,378 14,546 9,502 2,657 20,225 6.5 09 143% 2.3% 0.0%

2021F 26,087 17,087 10,572 2,960 23,185 59 0.7 13.9% 2.3% 0.0%

VCB Khuyén nghi N/A 2017 29,406 17,540 9,1M 2,001 14,559 30.7 42  181% 1.0% 1.3%
(HSX) Gi& muc tiéu (déng) N/A 2018 39,278 25,667 14,622 3,334 17,244 18.4 3.6 255% 1.4% 0.0%
Gi4 hién tai (d6ng) 61,500 2019F 45,733 29,913 18,528 4,288 23,077 14.3 27  251% 1.6% 1.3%

V6n hoé (Ty déng) 228,096 2020F 49,049 32,082 21,173 4,705 26,989 13.1 23 22.8% 1.6% 1.3%

2021F 58,697 38,393 23,175 5142 31,341 12.0 20 21.4% 1.6% 1.3%

VPB Khuyén nghi N/A 2017 25,026 16,131 6,441 2,534 11,684 8.3 18  27.5% 2.5% 0.0%
(HSX) Gi& muc tiéu (déng) N/A 2018 31,086 20,452 7,356 2,994 14,145 7.0 15 22.8% 2.4% 0.0%
Gi4 hién tai (d6ng) 21,050 2019 36,356 24,022 8,268 3,365 17,184 6.3 12 21.5% 2.4% 0.0%

V6n hoé (Ty déng) 51,314 2020F 39,784 26,287 7,728 3,055 19,742 6.9 11 16.8% 1.9% 0.0%

2021F 45,744 30,225 9,490 3,751 23,493 5.6 09 17.4% 2.0% 0.0%
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Chinh sach tin dung can trong han ché thiét hai

ACB
Khuyén nghi MUA
Gia thj trudng (dong) 21,400
Gia muc tiéu 1 nam (déng) 28,960
Ty & téng gia binh quan ndm 353%
Suat sinh Igi 8 tic 4.7%
Suat sinh Igi binh quan nam 40.0%
Bi€u d6 giao dich
‘000 ‘000

VND CP
40 - 80,000
30 M 60,000
20 - 40,000
10 + 20,000

0 0

03/2019  07/2019 1172019

Nguén: KIS, Bloomberg

YTD 1T 3T 12T
Tuyét déi -6 -19 -6 -10

Tuong déi 20 5 20 18
Nguén: KIS, Bloomberg

Thap/Cao 52 tuan (déng) 20.9k-26.6k
SL luu hanh (triéu CP) 1,657
Vén hoa (Ty dong) 35,449
Vén hoa (triéu USD) 1,51
% khdi ngoai s& hitu 30.0%
SL CP tu do (triéu CP) 1,295.7
KLGD TB 3 thang (CP) 4,555,299
VND/USD 23,372
Chi s6: VN-Index/HNX 710/102

Dragon Financial & lién

14.1%
quan
ALP Asia Finance 10.0%
T[an Hung Huy (Chu tich) & 61%
lién quan

Quan diém dau tu:

Chi phi tin dung thap vs. déi thu. Diéu kién kinh té thuan Igi gitp ACB gidm chi
phi tin dung vé con 0.11% trong 2019, thap hon muic binh quan 1.4% trong danh
muc theo d&i. Chi phi tin dung Iy k& ctia ACB trong 10 ndm gan day la 0.3%. Vdi
chinh séch tin dung chat ché han so vd&i cac ngan hang khac, ching toi gia dinh
chi phi tin dung tai ACB sé & muc 0.4% trong 2020.

Ty 1é thu h6i ng da xu ly cao. Thu nhap tU viéc thu hdi ng xau da xir ly dong gop
~9-13% t6ng thu nhép (TOI) clia ACB trong 2018-2019, cao hon du phong tin
dung. B4t dong san chiém trén 90% gia tri danh muc tai san dam bao. Trong do
tai sdn dam bao ua thich clia ACB la nha phd, 6 tinh thanh khodn cao, gitp ACB
ghi nhan ty 1& thi héi ~50% trén gia tri ng xau da xr ly giai doan 2010-2019.

Lgi thé tir danh muc khach hang ban lé. ACB dugc xem la ngan hang ban &
hang dau vdi khach hang ca nhan chiém~80% huy déng va 60% du ng tin dung.
ACB c6 thé tan dung Igi thé nay dé ddy manh ngudn thu nhap ngoai l4i bdi ty 1é
doanh thu phi (NFI)/tin dung cla ACB hién & muic 0.87% (2019) trong khi VPB-
hop nhét la 1.01%, TCB 1a 1.28% va MBB la 1.44%. Theo dé ching téi ky vong NFI
sé la dong luc tang trudng thu nhap cla ACB trong thai gian téi.

Ky vong Igi nhuan bat thuang I6n. ACB dang tién hanh lya chon déi tac hop
tac cho hgp déng phan phéi bao hiém déc quyén qua hé théng cua ngan hang,
ky vong c6 thé hoan thanh va ghi nhan phi tra trudc trong nita cudi 2020. Hién
ACB dang hgp tac phan phdi bao hiém vdi AIA (tir 2015), Manulife (t&r 2019) va
FWD (t&r 2019; e-bancassurance). Ngoai ra, Igi nhuan bt thudng cé thé dén tu
viéc thodi vén ACBS, cong ty con trong linh vuc chiing khoan.

RUi ro:

Mac du cac nha dau tu dang ky vong vao thu nhap bat thuang Ién tai ACB, vén
sé tac dong dang ké dén Igi nhuan cling nhu gia c6 phiéu; tuy nhién do khéng
6 théng tin cu thé vé thdi gian cling nhu gia tri cla thudng vu bancassurance
doc quyén va thodi von ACBS, ching téi chua bao gom khoan bat thusdng nay
vao mo hinh dy phéng.

Khuyén nghi:

Ching téi dy phéng TOI tang trudng nhe ~3.2% trong 2020 trong dé NIl tang
10%, NFI gidm 3.4% va cac khoan thu nhap ngoai I&i khac gidam 40%. Du du phong
rii ro tin dung tdng manh so véi 2019, LNST ctia ACB van dugc dy phéng ting
trudng 6% nha giam ty 1é CIR vé con 46% tu muc 52% nam 2019. S dung mo
hinh dinh gia thu nhap thing du va so sanh hé s PB, gia c§ phiéu ACB dudc xac
dinh & muc 28,960 déng/c6 phiéu. MUA
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Thu nhap ldithuan 20,320 24,015 28318 30,773 34,739 Chovaykhachhang oo ca0 530507 268701 301824 341061
& TPDN ' ' ' ' '
NIM (%) 8% 8% 8% 8% 8% o
Chovay khach hang 198,513 230,527 268,701 301,824 341,061
Thu nhap phi thusn 11,862 13,652 16205 17,402 19,384 o o
Lai tu kinh doanh ju;ang reng 19% 16% 17% 12% 13%
i ko 5% 5% 5% 5% 5% “ng
9 Ty 6 no xdu - NPL 1% 1% 1% 1% 1%
Thu nhap khac 8458 10,363 12,112 13,372 15,355 . .
) Ty 16 du phong - LLC 133% 152% 175% 193% 189%
Gong MUTMAPRORL sy aw w3 4% Tengi chovayd
i dAu tu trai phidu 12,768 19,460 30,442 39,457 40,629
Tdng trudng 1,425 1,739 2,327 2,248 2,835 TCTD khéac
Chi phi hoat déng 664 17 158 116 89 Tién gui va TPCP &
LNHB trude du Tréi phiéu Chinh phu 58080 64,829 69,636 69,567 73,665
ruoc > ~
) bdo lanh
phong (PPOP) 892 1,815 1,500 882 497
T . Téng tai sansinh 15 269,537 314,817 368,778 410,848 455,355
Chi phi du phong 1,439 14,033 16097 16,617 18776
VAMC 40 40 - - -
%PPOP 51% 23% 15% 3% 13%
) Tai san khéng sinh 51 18,659 19,109 19,609 22,934 25876
%Tin dung 6,217 6712 8308 7,669 8665
% t6ng tai san 7% 6% 5% 5% 5%
LNTT 5222 7,321 7,790 8948 10,11
Téng du phe 3,920 4,633 4,873 5,487 6,098
Thué TNDN 2,565 932 274 1003 1142 ong dyphong
) A S ch ) [} [} [} [}
LNST 49% 13% 4% % 1% % tong tai san 1% 1% 1% 1% 1%
Lai ich CB thidu s6 1% 0% 0% 0% 0% Tong tai san 284,316 329,333 383,514 428,294 475,132
Huy déng khach
LN cho céng ty me 2656 6389 7516 7945 8969 hé:g s (?TCG 248154 278,289 328,960 368,377 408,867
S6 lugng CP (triéu) 538 1,252 1,519 1,589 1,794 LDR (%) 76% 78% 78% 78% 80%
EPS hléu chinh (déng) 2,118 5,137 5,997 6,356 7,175 CASA (%) 17% 17% 19% 19% 19%
Tang EPS - - - - - in gui va di
9 iﬁ;‘Dg‘k’r'];j divay 15454 20,718 19249 19249 19,249
C6 tuc (ddng) 218 5137 5997 6356 7,175
Cac khoan ng Chinh
Thu nhap l3i thuan 1027 1289 1663 1663 1663 phti va NHNN 136 3234 156 156 156
NIM (%) 1276 3707 3560 3,763 4251 Téng tai san chiu I5i 263,744 302,242 348,365 387,782 428,271
Thu nhap phi thuén 62% 144% 15% 6% 13% %T6ng ng phdi tra 93% 9% 91% 971% 90%
Léiltff kinh fjoanh - - 1,000 1,000 1,000 Ng phai tra khac 4,541 6,073 7,397 8,066 9,008
chiing khoén
Téng VCSH 16,031 21,018 27,753 32,446 37,852
Lgi ich CP thiéu s& - - - - -
VCSH 16,031 21,018 27,753 32,446 37,852
o BVPS (dong) 9887 12963 16754 19514 22,765
ROE (khong gom ldi ich % 28%  25% 2%  20%
Cb thiéu s6) CAR (*) 1% 13% 1%
ROA 1% 2% 2% 2% 2% (*) Ngudn: ACB
PER (x) 16.8 6.9 6.0 57 50
PBR (x) 22 17 13 11 0.9
Suét sinh Igi ¢6 tuc
) - - 5% 5% 5%
hiéu chinh
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Cung co

Quan diém dau tu:

Nhu ciu nha & rat I4n tai Viét Nam. Ching toi udc tinh rang Viét Nam, dac biét
tai hai thanh phé 16n & TP HCM va Ha N6i, can 50-60,000 don vi nha & md&i mbi
nam trong giai doan 2020-2022 phuc vy dong ngudi nhap cu, khi dat nudc nhanh
chong dé thi hda. Dan s6 va sy thay déi xd hoi, bao gém quy mé hd gia dinh ngay
cang thu hep va ty 1é phu thudc gidm, tiép tuc ciing c6 nhu cau thij trudng bat déng
san. Cac dy an cd sd ha tang quan trong nhu mang ludi metro hodc nang cap hé
théng dudng cao tdc/dudng vanh dai du kién sé tao ra cac mai lién két lién tinh va
khién cac khu vuc d6 thj trong diém lan rong ra.

Ngudn cung méi cé thé tiép tuc sut giam. Viét Nam dang tién hanh kiém ké dinh
ky tinh hinh st dung déat trén toan qudc, diéu nay cé thé lam chdm qué trinh cap
phép. Béc biét, thanh phd H6 Chi Minh (TPHCM), tiép tuc bi dnh hudng trong nam
2020 bdi nhiing rao can phap ly ké tir gitta nam 2018. Mac du chinh quyén TP HCM
vao ngay 22/02/2020 kéu goi cac bd phan lién quan nhanh chéng giai quyét cac
ndt that trong phé duyét cac du an dén cu, ching t6i tin rang sé khéng cé giai phap
hiéu qua nao xay ra trudc 2Q20. V&i mdi trudng phép ly thong thoang hon so vdi
TP HCM, Ha Néi 6 thé dan dau ngudn cung thi trudng vao nam 2020 mac du sé
ha nhiét so v&i nam ngoai sau khi bung né vao nam 2019.

Doanh nghiép bat dong san cé thé phai déi mat véi nhitng khé khan trong béi
canh nguén vén huy déng khé khan han. Ching téi nght rang cac chi dau tu sé
d&i mat véi nhitng théach thc trong viéc huy dong vén trong nam nay, do 1) cac
ngan hang sau day sé tiép tuc han ché cho vay bat dong san vi ho phai tuan thu ty
|é cho vay trung va dai han giam tir 40% trong thang 01/2020 dén 37% vao thang
09/2020 va hé s6 rdi ro ap & mdc 200% tur nam 2020 trd di 2) Sy gidm sat cla g
quan nha nudc vé phat hanh tréi phiéu doanh nghiép sé nghiém ngat hon trong
nam 2020

Rui ro:

Lai suat cho vay ting cao hon du kién: muc tang I3i suat cho vay 200-300 diém
cd ban trong nam 2020 sé lam gidm kha nang chi trd clia ngudi mua nha tai dia
phuaong va tir d6 anh hudng dén lugng giao dich chung cu. Ching téi cho rang 1)
ap luc cla cac ngan hang trong nudc dé dap Ung ty 1& vén ngan han dung cho vay
trung dai han tir 40% dén 37% vao thang 10 nam 2020 2) mét khoan bu dap cho
hé s6 rui ro cao han dugc ap dung cho céac khoan phai thu bat déng san & cac ngan
hang chua dap Ung chuan Basel 2

K& hoach mua nha cé thé bij tri hoan: trién vong kinh t€ m& mit do sy bung né
cla dich bénh COVID-19 kéo dai c6 thé lam anh hudng dén trién vong thu nhép
clia ngudi mua nha. Cling vdi muc gia can ho co thé tang trung binh 5 - 7% trong
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nam 2020, ty 1& thanh toan trén thu nhap c6 thé vugt mic 50%, mic ma ching toi
tin 1a ngudng trén cta kha nang chi tra & Viét Nam. Ngudi mua nha cé thé tri hoan
ké hoach mua, tir d6 c6 thé anh hudng dén lugng giao dich chung cu trong ndm
nay.

Két luan:

Chuing t6i danh gia TRUNG LAP nganh bat dong san dé phan anh tac dong bét Igi
clia tinh hinh phép Iy va su tri hodn ké hoach mua nha sé gay ap luc cho doanh s6
ky ban mdi cling nhu Igi nhuan cta chd dau tu. Tuy nhién, ching t6i van duy tri
quan diém rang nhu cdu nha & thyc su van manh mé va do do, dy kién ty 1& hap
thu cao sé dugc duy tri cho cac dy an trong nam 2020, chd yéu & phan khic nha
chung cu trung cép. Chung téi thich cac doanh nghiép cé cac du an 16n da cé dugc
gidy phép va lén ké hoach dé ban hang vao nam 2020.

Chuing t6i thich cac doanh nghiép bat dong san dép Ung cac tiéu chi chinh sau: 1)
Sap trién khai cac dy an da co gidy phép xdy dung hoac c6 kha nang dé€ dam bao
6 gidy phép trong nam 2020; 2) tap trung phat trién cac can hé tam trung va gia
ca phai ching vi cac phan khic nay dugc thic day bdi nhu cau thuc sy clia ngudi
dung cudi; 3) Bugc hd trg bdi mot vi tri tai chinh lanh manh (don by thap, thanh
khoan manh) dé duong dau lai rdi ro dong tin dung that chat vao thi trudng bét
déng san.

C& phiéu khuyén nghi: VHM, KDH, DXG.
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Cé phiéu theo doi

Cong ty Doanhthu  EBIT  LNST  EPS BPS PER  PBR  ROE EV/EBITDA DY
(Ty dong) (Ty déng) (Ty déng) (dong) (dong) () (0 (%) 0 (%)

VHM Khuy&n nghi MUA 2017 15,297 3,128 1410 5639 27617 13 13 31% 9 00%
(HSX) Gia muc tiéu (ddng) 100,300 2018 38,664 7617 14284 4567 12907 140 140  57% 30 0.0%
Gia hién tai (dong) 63,800 2019 51,826 23111 21305 6361 16599 100 100  43% 10 16%

Vén hoa (Ty dang) 209,871 2020F 79719 26766 24,886 7,430 24124 86 86  36% 10 16%

2021F 128113 47,503 36398 10,867 33991 59 59  37% 6 16%

KDH Khuyén nghi MUA 2017 3,055 792 502 1179 10930 170 170  12% 5%
(HSX) Gia muc tiéu (ddng) 25,000 2018 2,917 982 808 1,592 12753 126 126  13% 9 25%
Gia hién tai (dong) 20,000 2019 2,813 1,223 915 1691 14006 118 18  13% 8 2.5%

Vén hoa (Ty déng) 10,889  2020F 2,940 1,503 1141 2095 15206 95 95  14% 7 25%

2021F 3,228 1,367 1076 1976 16582 101 101 12% 7 25%

DXG Khuyén nghi MUA 2017 2,879 1,186 751 227 19397 49 49  21% 4 0%
(HSX) Gia muc tiéu (ddng) 18,000 2018 4,645 1,835 1178 3,427 14282 30 30  27% 3 0%
Gia hién tai (dong) 10,450 2019 5,814 2,099 1217 2,645 13,439 40 40  20% 4 0%

Vén hoa (Ty déng) 5,458 2020F 6,940 2,507 1347 2590 16228 40 40  20% 4 0%

2021F 10,647 3,217 1674 3219 19426 32 32  22% 4 0%

NLG Khuyén nghi MUA 2017 3,161 881 535 2581 17082 79 79  16% 3 00%
(HSX) Gia muc tiéu (dong) 30,000 2018 3,480 1,013 763 309 17,724 66 66  21% 3 00%
Gia hién tai (dong) 20,500 2019 2,807 299 806 2933 17902 70 70  18% 1 2.5%

Vén hoa (Ty dang) 5,518 2020F 1,719 2 1481 5473 17,417 37 37  15% 174 2.5%

2021F 2,282 182 1770 6543 17,417 31 31 15% 3 25%
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Gia tri dau tu xuat hién ti ban thao

Khuyén nghi MUA
Gia thi trudng (dong) 63,800
Gia muc tiéu 1 nam (dong) 100,300
Ty lé tdng gia binh quan ndm 57.2%
Sudt sinh Igi 6 turc 1.5%
Sudt sinh Igi binh quan nam 58.7%
Bi€u d6 giao dich
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Sources: Nguoén: KIS, Bloomberg

YTD 1T 3T 12T

Tuyét dai -25

Tuong déi 0 -3

Nguoén: KIS, Bloomberg

63.8k-99.5k

Thép/Cao 52 tuan (doéng)
SL luu hanh (triéu CP)
Vén hoé (Ty dong)

Vén hod (triéu USD)

% khéi ngoai s& hitu

SL CP tu do (triéu CP)
KLGD TB 3 thang (CP)
VND/USD

Chi s8: VN-Index/HNX

3,290
209,871
8,946
14.9%
956.2
739,355
23,372
710/102

Tap doan Vingroup
Quy GIC
Cty quan ly quy VEIL

69.6%
5.8%
1.0%

Quan diém dau tu:

Quy dat rdng 16n hang dau hé trg mét chién lugc day tham vong: VHM tuyén
b6 ho ¢ 16,800 ha quy dat, khdng chi & cac thi trudng truyén théng, nhu Ha Noi
va TP HCM, ma con & cac dia diém chién lugc & Ha Long, Hai Phong va cac dé
thi cdp 2 khac. Cong ty da cho thay kha nang md réng quy dat hang déu, dugc
ho trg bdi vi thé tai chinh vugt trdi, thuong hiéu manh va nang luc ti€p can quy
dat tot

Trién vong Igi nhuan tich cy cho giai doan 2020-21 da dugc khang dinh lai:
Sau khi tang trudng manh mé trong nam 2019 vdi Igi nhuan rong ding dau thi
trudng chiing khoan Viét Nam & muc 21.3 ngan ti dong (+49.1% n/n), ching toi
du bdo doanh thu ndm 2020 clia VHM sé tang 53.8% n/n va Igi nhuan rong tang
16.8% n/n, dugc cling c6 bdi ban giao dén ngudi mua 1€ tai dy an Ocean Park,
Grand Park va Smart City. Trong trung han, chdng t6i du kién CAGR Igi nhuédn
rong 1a 30% trong giai doan 2019-21, dugc thuc ddy bdi viéc giao cac du an tam
trung va doanh s6 ky ban Ién trong cac siéu do thi du an.

Rui ro:

Phan I8n thdng du trong dinh gia cua ching t6i cling dén tuir cac du an phé
duyét chua dugc phé duyét. Khéi lugng xay dung I6n va mét k& hoach trién khai
dai c6 thé lam tang su hoai nghi vé kha nang boi thudng dat, va nang luc trién
khai vi luén cé rui ro dén tur chinh sach quan ly cla chinh phu tac dong vao thi
trudng bat déng san.

Thi€u dir liéu dé theo d&i va danh gia mét cach dang tin cdy nhu cau cua
ngudi mua & cac do thi cap 2. Didu nay cé thé dan dén su danh gia sai vé sy
h&p thu cla ting san phdm. M6t s6 du an VHM trong ké hoach & cac do thi cap
2 ¢6 quy md 16n va doi hdi phai cé chi phi tra trudc dé thu héi dat. Ching toi tin
rang diéu nay co thé kich hoat chi phi &n 16n néu san pham nhu cau yéu va kéo
giam doanh thu clia cong ty khi cac du an khong dugc nhanh chong trién khai
ban hang theo ké hoach

Khuyén nghi:

Gia 6 phiéu da giam 27% trong thang qua. Chung téi tin rang day la co hoi dugc
chd dai ti 1au d€ ¢ thé tiép can vai chl dau tu hang dau tai Viét Nam. Ching
t6i nght rang gia ¢8 phiéu clia VHM sé& dugc hé trg bai mé hinh kinh doanh linh
hoat clia n6 va doanh s ky ban chua dudc ghi nhan vao doanh thu sé tiép tuc
thic ddy tang trudng EPS va dinh gid. Chung t6i dua ra mic gia muc tiéu dua
trén RNAV la 100,300 déng. Khuyén nghi MUA.
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Doanh thu thuéan 15297 38,664 51,826 79,719 128,113 Thay d6i vén luu déng 337 -3,331 2,207 41,401 -11,194
Tdng trudng 36% 153% 34% 54% 61% Capex - - - - -
GVHB 10,131 28,603 24,466 45371 68,997 Dong tién khac -10 -453 4,278 10,058 5,964
Bién lgi nhudn gép 34% 26% 53% 43% 46% Dong tién tu do -5,761 -16,923 20,813 1,187 6,354
Chi phi BH & QLDN 2,038 2444 4249 7,582 1613 Phat hanh c8 phiéu 28 12241 5550 - -
EBITDA 3,539 7,879 23,452 27,035 47,774 C6 tUc _ -945 »3,687 _3[350 _3[350
Bién lgi nhudn 23% 20% 45% 34% 37% Thay d6i ng rong 5,394 9,963 -5,555 5,000 -
Khau hao 40 262 4289 am2 Ng rong cudi nam 15327 31909 26,505 40,909 40,909
Lgi nhuan tu HPKD 3,128 7,617 23,111 26,766 47,503 Gia tri doanh nghiép 32,035 232,841 242132 259,280 263,400
Bién lgi nhudn HOKD 20%  20%  45%  34%  37% Téng ngudn vén 10124 48143 64756 90.562 128.076
Chi phi l&i vay rong -688 12,108 6,504 7,718 3,576 Lgi ich CP thiéu s6 3,220 4912 9,159 9,758 14,223
% so vding rong %S 2 2% 9% Vén chasé hitu 6904 43231 55597 80,804 113,852
Kha néng tra 13i vay (x) 39 33 10.2 10.4 18 BVPS (ddng) 27,617 12,907 16,599 24,124 33,991
a0 khac 243 K ) © Ngrong/VCSH (%) B6%  59%  30%  40%  28%
Thué 543 4,942 5,451 6,897 10,216 NG rong/EBITDA (x) 39 36 08 13 07
g sudt hié 26% 25% 18% 20% 20% 2 sica
Thue sudt hiu dung ° ’ ° ° °  Tongtaisan 51304 119,689 197,170 247,733 322,733
Lgi nhuén rong 1,565 14,776 24,206 27,588 40,863
Ng rong = Ng - tién va tuong duong tién
Bién loi nhudn rong 10% 38% 47% 35% 32%
Lgi ich CP thiéu s 156 492 2,901 2,702 4,465
LN cho c6ng ty me 1,410 14,284 21305 24,886 36,398
S6 lugng CP (triéu 250 3,128 3,350 3,350 3,350 0 0 i
ng CP (triew) iﬁigiﬁ%ﬂ o o 3 ST%  43%  36%  37%
EPS hiéu chinh (d6ng) 5,639 4,567 6,361 7,430 10,867
ROA 5% 6% 12% 10% 13%
Téng EPS -14% -19% 39% 17% 46%
. . ROIC 36% 31% 34% 42% M1%
C6 tlc (dong) - - 1,000 1,000 1,000
WACC 12% 12% 12% 12% 12%
EBITDA = DT thuan — (GVHB — Khau hao) — Chi phi BH & QLDN PER (x) 113 14 10 8.6 5.9
EBIT = EBITDA — Khdu hao PBR (x) 23 49 3.8 26 19
Chi phi 1&i vay rong = Chi phi lai vay — Lai tién gui PSR (x) 40 16 12 08 05
L4i/16 khac gdm I4i/16 hoat dong tai chinh, 13i 16 tir LDLK va 13i/16 khac
oA prd o2 s . . EV/EBITDA () 9.3 296 103 96 5.5
Ty 1é trd c6 tic = C6 tc da trd / LN rong cho cong ty me
EV/Doanh thu (x) 22 6.0 47 33 21
suat sinh lof o tic 0% 0% 6%  16%  16%
hiéu chinh
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Ngi trd an dau tu

Khuyén nghi MUA
Gia thj trudng (dong) 20,000
Gia muc tiéu 1 nam (déng) 25,000
Ty & tang gia binh quéan ndm 25%
Suat sinh Igi 8 tic 2.5%
Suat sinh Igi binh quan nam 27.5%
Bi€u d6 giao dich
‘000 ‘000
VND CP
30 2,500
25 2,000
20 1,500
15

10 1,000

5 500

0 0

03/2019  07/2019  11/2019

Nguén: KIS, Bloomberg

YTD 1T 3T 12T

Tuyét doi -26 19 =25 -16

Tuong déi 0 5 0 1l
Nguén: KIS, Bloomberg

Thép/Cao 52 tudn (ddng) 20.0k-27.2k
SL luu hanh (triéu CP) 544
Vén hoa (Ty dong) 10,889
Vén hod (triéu USD) 464
% khdi ngoai s& hitu 44.4%
SL CP tu do (triéu CP) 405.3
KLGD TB 3 thang (CP) 235,574
VND/USD 23,372
Chi s6: VN-Index/HNX 710/102

Cty quan ly quy VEIL 16.2%
Cty quan |>/ quy VinaCapital 13.3%
Opportunity Viét Nam

Cty TNHH Bau tu Tién Loc 11.5%

Quan diém dau tu:

M6t trong sé doanh nghiép hiém hoi c6 quy dat I6n & trung tam thanh phé
TP.HCM. Quy dat dai KDH Ién t&i 499 ha TP.HCM tai thdi diém cudi nam 2019,
chu yéu & khu vuc phia Tay ctia TP HCM. Diéu nay dam bao hon mudi nam phat
trién dy an, theo quan diém cla ching téi. KDH hién c6 quy dat I6n thir ba tai
TP.HCM (499 ha) trong sé cac cong ty niém yét hién nay.

Trién vong kinh doanh kha quan va lugng tién mat 18n. Dya trén cac du an da
cbng b6, ching t6i du béo doanh thu tang trudng kép 14.7% va Igi nhuéan rong
tdng trudng kép 24.6% trong giai doan 2019-2021 (Doanh thu chua ghi nhan
2,962 ty dong cudi nam 2019). V&i uy tin 1au ndm, ching téi tin rang KDH cé thé
huy dong von dé xay dung du &n tir cac khoan tra trudc, giam su phu thudce vao
vay ng ngan hang. Ching téi cho rang Igi thé vé lugng tién mat I6n gildp cho
doanh nghiép it bi &nh hudng han bdi su suy thoai cua thi trudng.

Rui ro:

Phan I6n thang du trong dinh gia cta ching téi cling dén tir cac du an chua
dugc phé duyét. Khéi lugng xay dung 16n va mét ké hoach trién khai dai cé thé
lam ting su hoai nghi vé kha nang boi thudng dat, va nang luc trién khai vi luén
6 rli ro dén tir chinh sach quén ly cta chinh phi tac déng vao thi trudng bat
déng san.

Khuyén nghi:

Chung téi cho rang diém manh chinh cta KDH la thugng hiéu mang tinh phd
bién trong thi trudng bat dong san nha vdi 15 nam kinh nghiém, dac biét & phan
khuc déat nén. Ngoai ra, viéc KDH hién dang s& hitu quy dat Ién thd 3 8 TPHCM
trong t4t ca cac nha phat trién BBS cling la mét diém manh ndi bat khac. Sy diéu
chinh gia ¢ phiéu da tao ra muc dinh gid hap dan. B4 dén thai diém, cac nha
dau tu gia tri xem xét dat dau tu KDH. Khuyén nghi MUA.
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Doanh thu thuan 3,055 2,917 2,813 2,940 3,228 Thay d6i vén luu dong 204 -1,236 -893 -191 -496
Tdng trudng 22% -5% -4% 5% 10% Capex -61 -161 =21 -56 -61
GVHB 2,019 1,677 1,312 1,161 1,569 Dong tién khac -61 97 -184 -83 -57
Bién lgi nhudn gép 34% 42% 53% 61% 51% Dong tién ty do 671 -85 -359 912 509
SG&A 244 257 278 277 292 Phéat hanh cé phiéu 1,488 101 93 - -
EBITDA 799 990 1232 1515 1,380 C6 tuc -234 194 -207 272 272
Bién lgi nhudn 26% 34% 44% 52% 43% Thay d6i ng rong -237 -689 -186 17 -15
Kh3u hao 7 8 9 12 12 Ng rong cudi nam 1,894 1,658 968 782 933
Lgi nhuén tu HDKD 792 982 1,223 1,503 1,367 Gié trj doanh nghiép 8,564 9,320 10,441 10,052 9,847
Bién lgi nhudn HDKD 26% 34% 43% 51% 42% Téng ngudn vén 6,191 6,899 7,664 8,314 9,063
Chi phi Ii vay rong -53 111 - 72 -18 Lgi ich CB thiéu s6 977 35 39 35 35
% so vding rong -3% 8% 0% -8% 2% Vén cha s& hitu 5214 6864 7,625 8278 9,028
Kha nang tra lai vay (x) 813 312 6540 240 428 BVPS (ddng) 10930 12753 14006 15206 16,582
Lai/16 khac -19 -21 -32 -5 -5 NG rong/VCSH (%) -15% 13% 6% 10% 12%
Thué 170 266 274 285 269 NG rong/EBITDA (x) -1.2 -0.9 -0.3 -0.6 -0.8
Thué sudt hieu dung 23%  25%  23%  20%  20% Téng tai san 9717 10228 13,157 12,799 13,350
Lgi nhuan rong 559 810 917 1,141 1,076 N N
Ng rong = Nd - tién va tuong duadng tién
Bién loi nhudn rong 18% 28% 33% 39% 33%
Lgi ich CB thiéu s6 57 2 2 - R
LN cho céng ty me 502 808 915 1,141 1,076
56 Iugng CP (triéu) 426 508 541 544 544 ROE(khong gom o 2% 13% 13% 14% 2%
ich CD thiéu s6)
EPS hiéu chinh (d6ng) 1179 1,592 1,691 2,095 1976 ROA 7% 79% 8% 9% 8%
Tang £PS 0% 35% 6%  24% 6% poic 15% 19% 20% 20% 18%
DPS (ddng) 1,000 500 500 500 500 WACC 13% 13% 13% 13% 13%
EBITDA = DT thuin — (GVHB — Khdu hao) — Chi phi BH & QLDN PER (0 v 126 ns 95 101
EBIT = EBITDA — Khiu hao PBR (x) 18 16 14 13 12
Chi phi lai vay rong = Chi phi lai vay — Lai tién gl PSR (x) 6.6 6.9 71 6.8 6.2
L4i/16 khac gom 14i/16 hoat déng tai chinh, 13i 16 tir LDLK va 14i/16 khac EV/EBITDA () 107 94 85 66 71
Ty 1& trd 8 tic = C8 tic d4 tra / LN rong cho cong ty me EV/Doanh thu () 28 35 37 24 2
iﬁf zih”i:gqi €6 tic 5% 3% 3% 3% 3%
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Tén that trong ngan han, thu Igi trong dai han

Khuyén nghi MUA
Gia thi trudng (dong) 10,450
Gia muc tiéu 1 nam (dong) 18,000
Ty lé tdng gia binh quan ndm 72.2%
Suét sinh Igi ¢ tic 0%
Sudt sinh Igi binh quan nam 72.2%
Bi€éu d6 giao dich
‘000 '000
VND CcpP
20 8,000
15 6,000
10 4,000
5 2,000
0 0
03/2019 07/2019 1172019

Nguén: KIS, Bloomberg

YTD 1T 3T 12T

Tuyét dai -28 -15 -24 -43
Tuong déi -2 8 1 -16
Nguoén: KIS, Bloomberg

Thap/Cao 52 tuan (déng) 10.5k-18.3k
SL luu hanh (triéu CP) 519
Vén hoa (Ty dong) 5,458
Vén hoa (triéu USD) 233
% khdi ngoai s& hitu 42.8%
SL CP ty do (triéu CP) 438.4
KLGD TB 3 thang (CP) 2,093,932
VND/USD 23,372
Chi s&: VN-Index/HNX 718/102

Luong Tri Thin 12.2%
Cty ¢6 phan dau tu NAV 4.5%
Nhém qu§ Dragon 17%

Quan diém dau tu:

C6 kha nédng duy tri va cing c6 vi tri moi gidi hang dau. DXG da gianh dugc
thi phan méi gidi hang dau cua Viét Nam trong nam 2019 (30%, tucng duang Vi
30,083 chiéc dugc ban). Ching t6i tin réing DXG c6 thé tan hudng su tang trudng
doanh thu maéi gidi bén viing va cling c6 thi phan ctia minh 1én 36-40% trong giai
doan 2020-25, bat chdp nhitng con gié ngugc gan day trén thi trudng bat dong
san nhd sy hd trg clia cac thi trudng & cac do thi cap 2 va cung vdi mang IUGi
réng khap toan quéc.

Chiing téi hy vong tang trudng Igi nhuan rong tiép tuc vitng chac & muc
17.4%/nam cho nam 2010-21. Ching téi du bao doanh thu ndam 2020 clia DXG
sé tdng 19.3% n/n va tang trudng 10.6% n/n trong PATMI FY20F, trong dé 59% cd
thé dén tlr cac giao dich ban budn. Ching téi hy vong Igi nhuén rong tang trudng
17.4% trong nam 2021. Vé lau dai, chiing téi dy kién Igi nhuén rong tang trudng
hang nam 24.3% trong giai doan 2022-25, véi ky vong DXG sé bat dau phat trién
cac du an tai HCM giai dinh DXG dugc cdp phép trong nam 2021

Rui ro:

Phat sinh chi phi dat cao phai tra cho Gem Riverside. Dy an Gem Riverside,
mot trong nhitng dy an I6n nhét clia cdng ty da bi tam ding ké tir ndm 2018 co
thé trd thém chi phi dat cho S& tai nguyén méi trudng thanh phé H6 Chi Minh dé
dugc cép phép xay dung.

Khuyén nghi:

Chuing t6i danh gia rét cao vi tri cia DXG trén thi trudng mai gidi vdi 15 nam kinh
nghiém thi trudng. Chlng t6i nght réng gia cé phiéu DXG da giam gan day 1a do
nghi ng& vé kha nang clia DXG, dé c6 dugc sy chdp thuan cho cac du an tai
TP.HCM va lo ngai vé sy lay lan clia COVID-19. Ching téi tin rang DXG nén trd lai
gia tri hgp Iy udc tinh ctia ching t6i, dugc hd trg bai viéc kiém tién tir cac khoan
béan trudc manh mé cla nd trong nam tai chinh 2020-25. S dung mé hinh dinh
gia RNAV va du bao clia chling t6i, chiing téi danh gia ¢ phiéu DXG & muic 18,000
dodng/c8 phiéu vao cudi nam 2020. Khuyén nghi MUA.
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Doanh thu thuan 2,879 4,645 5,814 6,940 10,647 Thay d6i vén luu dong -1,943 -1,938 -3,811 -280 -6,379
Tdng trudng 15% 61% 25% 19% 53% Capex - - - - -
GVHB 1134 2,006 2,691 3,204 5572 Dong tién khac 69 -6 806 379 213
Bién loi nhudn gép 61% 57% 54% 54% 48% Dong tién tu do -2,040 -769 -2,778 1,708 -3,679
SG&A 544 780 95 1176 1803 Phét hanh ¢ phiéu 403 542 1,636 -4 -1
EBITDA 1202 1,859 2138 2561 3272 C8tic -300 -476 -479 - -
Bién lgi nhudn 42% 40% 37% 37% 31% Thay d6i ng rong 1867 337 1537 -257 2669
Kh&u hao 15 24 39 53 55 Ng rong cudi nadm 684 2529 2866 4400 4142
Lgi nhuan tir HDKD 1186 1835 2099 2507 3217 Gié tri doanh nghiép 4,298 5,400 9,574 8996 13,676
Bién lgi nhudn HDKD 4% 40% 36%  36%  30% Téng ngudn vén 4654 6199 9,227 11375 13,797
Chi phi lai vay rong 3 16 61 -146 -387 Lgi ich CB thiéu s& 840 1,199 2,239 2,936 3,695
% s0 vdi ng' rong 0% 1% 2% 3% 7% Vgn chisé hitu 3814 5000 6989 8439 10,102
Kha nang trd Iai vay (x) 19.7 n4 7.6 9.4 74 Byps (dong) 19397 14282 13439 16228 19,426
L&i/I8 khac 18 ® & ; "~ Ngrong/VCSH (%) 18%  28%  39%  19%  46%
Thué 250 379 502 > 608 Ng rong/EBITDA (x) 07 0.9 17 08 19
Thué sudt hiéu dung 19% 8% 21% 20%  20%  1gng taisan 10264 13,729 19,879 21183 27,850
gl nhugn rong 1085 1723 1886 2,044 2434 NG rong = Ng — tién va tuong dudng tien
Bién lgi nhudn rong 38% 37% 2% 29% 23%
Lgi ich CP thiéu s6 335 544 670 697 759
LN cho céng ty me 751 1178 1217 1347 1674
$6 lugng CP (triéu) 342 344 460 520 520  ROE (khong gom lai 21% 27% 20% 20% 22%
ich CD thiéu s6)
EPShiéu chinh (dong) 2127 3427 2,645 2590 3219 o 3% 14% % 0% 0%
Téng EPS -34% 61%  -23% 2% 4% oo 3% 3% 259 250% 250%
DPS (ddng) 497 - - - © WACC 16% 16% 16% 16% 16%
EBITDA = DT thuén — (GVHB — Khau hao) — Chi phi BH & QLDN PER () 9 30 0 0 32
EBIT = EBITDA — KhaU hao PBR (x) 05 07 08 06 05
Chi phi 1&i vay rong = Chi phi lai vay — Lai tién gui PSR (x) 36 2.2 1.8 1.5 1.0
L&i/I16 khac gom 13i/16 hoat dong tai chinh, 1i 16 tir LDLK va 14i/16 khac EV/EBITDA (x) 36 29 45 35 42
Ty 1& tra c8 tlic = C8 tc d4 trd / LN rong cho cdng ty me EV/Doanh thu (1) 10 04 04 03 02
Sut sinh Igi 8 tic 0% R B R R
hiéu chinh
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Mua xay dung dm dam nhat

Quan diém dau tu:

Pai dich COVID-19 tri tré mua xay dung. Ching t6i ky vong tiéu thu thép dai giam
10% n/n trong ndm 2020, thap han mdc tang trudng 6.6% n/n clia nam 2019 trong
béi canh dai dich Covid-19, anh hudng x&u dén nganh thép theo 2 cach 1) Thu hep
tang trudng GDP va (2) Tri hodn cac hoat déng xdy dung trong nhiéu thanh phd.
Trudng hop ¢a s& clia ching téi cho thdy Covid-19 s& dudc kiém soét trong 2Q20
va tiéu thu thép s& phuc hoi tir 2H20.

Doanh nghiép manh tré nén manh hon. Ching ti hy vong cac nha san xuét I&n
st dung cdng nghé BOF (Hoa Phéat, Formosa) sé vuat trdi so véi cac doi thi dua
trén Igi thé chi phi. Do ganh ndng tai chinh va cdu trdc chi phi, cac nha san xuét nhd
khéng c6 kha nang cat giam gia ban.

Xudt khau cham lai va giad HRC giam manh ti€p tuc tén thucong cac nha san xuat
tén ma. Cho dén thdi diém hién tai, xuat khiu van déng vai trd quan trong trong
tiéu thu tén ma, chiém 31% téng lugng tiéu thu trong nam 2019. Pai dich Covid-19
da lam ma di trién vong clia tat ca cac hoat déng xuét khdu do doé ching téi du
doan sy thu hep 10% n/n xuét khau tén ma nam 2020

RUi ro:

Covid-19 kéo dai han du kién. Su kéo dai cta dai dich sé anh hudng nghiém trong
dén tiéu thu thép ndi dia va toan cau.

Két luan:

Chiing t6i tin rang nganh thép co tiém nadng tang trudng manh mé nhd vao qué
trinh cdng nghiép hda va dé thi hda clia Viét Nam trong dai han. Tuy nhién, dai dich
COVID-19 dang gay anh hudng nghiém trong dén mua xay dung. Ngoai ra, hoat
déng cua cac nha may Dung Quét va Formosa Ha Tinh sé dinh hinh lai thi trudng
trong nudc dang ké trong ngan han khién cho canh tranh trong nuéc sé& kho khan
hon dan dén thu hep Igi nhuan. Khuyén nghi TRUNG LAP.
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Cé phiéu theo doi

Cong ty Doanhthu  EBIT  LNST  EPS BPS PER  PBR  ROE EV/EBITDA DY
(Ty dong) (Ty déng) (Ty dong) (dong) (ddng) (X)) (%) (%) ) (%)

HPG Khuy&n nghi NAM GIU 2017 46,162 9,622 8015 2689 11694 69 07 307% 33 0%
(HSX) Gia muc tiéu (ddng) 19,000 2018 55836 10,550 8601 2965 14667 63 08 23.6% 45 0%
Gia hién tai (dong) 18,600 2019E 63,658 9,743 7578 2556 17241 73 08 171% 57 0%

Vén hoa (Ty ddng) 51,356 2020F 75893 10,513 6,024 2,027 19268 92 07 119% 43 0%

2021F 83963 14727 10312 3,487 22755 53 06 17.7% 28 0%

HSG Khuyén nghi BAN 2017 26,149 2,104 1332 2925 14771 20 04 286% 50  14%
(HSX) Gia muc tiéu (ddng) 2,400 2018 34,441 1,266 409 937 13381 62 04 79% 71 8%
Gia hién tai (dong) 5,820 2019F 28,035 970 361 828 12913 70 05 68% 55 0%

Vén hoa (Ty dang) 2,465 2020F 23,941 766 82 187 1300 310 04  15% 54 0%

2021F 24,838 1,043 292 657 13757 89 04  51% 44 0%

NKG Khuyén nghi BAN 2017 12,619 1,024 708 3,887 22619 14 02 313% 56  13%
(HSX) Gia muc tiéu (ddng) 3,120 2018 14,812 390 57 293 16325 191 03  19% 67 0%
Gia hién tai (dong) 5580 2019F 12,177 290 216 1,102 16576 51 03 72% 46 0%

Vén hoa (Ty dang) 1,016 2020F 9,482 166 284 1452 18028 38 03  90% 37 0%

2021F 9,565 249 154 848 18835 66 03  46% 26 0%
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HPG  B6 déi thi lai sau lung
Khuyén nghi NAM G|U
Quan diém dau tu:
Gia thi trudng (dong) 18,600 Giai doan 1 cda dy an Dung Quat thic ddy phan khic thép dai. Giai doan 1
Gi& muc tiéu 1 ndm (dong) 19,000 ctia Dung Quét sé hoatldén~g day dd tir dau nam 2020,\téng gdp doi cong suat
Ty 1& ting gia binh quan nam 209 thc?p dai 1én 4,35 triéu tdn moi nam. Chung t6i udc tinh rdng Hoa Phat sé ’fang t,hl
o . phan 1én 35% vao nam 2020 tUr 25% vao ndm 2019. Tuy nhién, cudc chién ngan
Suét sinh lgi 6 tic 0% R s , o A
han dé gianh thi phan sé anh hudng dén Igi nhuan
Suat sinh Igi binh quan nam 2.2%
Hoa Phat sé tham nhap sau vao thi trudng thép det véi mot nha may thép ma
kém & Hung Yén. Két thic giai doan 2 clia du 4n Dung Quét vai cong suét 2 triéu
Biéu do giao dich t&n HRC, chudi gia tri clia Hoa Phat s& hoan thién dy du & ca phan khic thép dai
‘000 1000 va thép det. Dung Quaét sé gilip Hoa Phat trg thanh mét cdu thu hang dau ¢ Bong
VND CP Narm A
40 20,000
30 15,000 Lgi thé vé mat chi phi. Nhd Igi thé vé chi phi va kha néng tai chinh, Hoa Phat ¢
» 10000 thé manh tay ha gid ban d€ ma réng thi phan. Cac nha san xuét EAF khéng co
' nhiéu kha nang dé ha gia ban. Ngoai ra, gid quang sat thdp han lam tang Igi thé
10 >000 chi phi Hoa Phat, so vdi cac nha san xuat EAF
0 0
03/2019  07/2019  11/2019 RUi ro:

Nguon: KIS, Bloomberg . .
RUi ro hoat déng cua giai doan 2 cGa dy an Dung Quat: Vi HRC Ia sadn pham

hoan toan mdi cia Hoa Phat, néu co sy ¢6 van hanh ban dau sé khién qua trinh
IDERIERIGESIPRECONIN /o (<o dai hon k& hoach 3 thing,
YTD 1T 3T 12T

Tuyét déi 21 =21 19 24 Khuyén nghi:
Tucng dai 5 3 6 3
Nguon: KIS, Bloomberg

Chuing t6i ky vong thanh cong cla du an Dung Quét sé bién Hoa Phat trg thanh

ngudi khéng 16 trong khu vuc trong tuong lai gan. Tuy nhién, do tac déng cua
Covid-19, chlng ti da cat gidm 13% tiéu thu thép dai ndm 2020 xudng con 3.3

_ triéu tan tUr 3.8 triéu tdn. Do dd, chiing t6i diéu chinh du bao Igi nhuan rong giam

Th&p/Cao 52 tuan (ddng) 18.6k-34.2k 31% xuéng con 6,024 ty ddng va ha x&p hang clia ching téi tir MUA xuéng GIU.
SL luu hanh (triéu CP) 2,761 Viéc gidm Igi nhuan trong ndm 2020 sé lam giam thi gid c¢6 phiéu. SU dung PER
Vén hoé (Ty dong) 51356 10 lan, chiing t6i danh gia c6 phan ciia HPG & muc 19,000 dong vao cudi nam
Vn hod (triéu USD) 2189 2020, t8ng Igi nhuan dy kién 13 2.2%. Khuyén nghi NAM GIU.

% khéi ngoai sG hiitu 37.6%

SL CP ty do (triéu CP) 1,443.2

KLGD TB 3 thang (CP) 6,886,463

VND/USD 23,372

Chi s6: VN-Index/HNX 7107102

Cocusshiu 200320

Chu tich va ngudi lién quan 32.4%

Dragon Capital 5.0%

Vinacapital 4.9%

CEO Tran Tuan Duang 2.7%
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Bloomberg: KISV <GO> 32



Chién lvoc dau tw

trueﬁriend K I

Viet Nam
Securities Corporation

Doanh thu thuan 46,162 55836 63,658 75,893 83,963 Thay d6i vén luu dong 5,214 5,447 1,436 1,390 917
Tdng mldng 39% 21% 14% 19% 11% Capex 8,875 27,594 21,622 4,638 5,550
Thép 39,738 46424 50,878 62,206 69,801 Dong tién khac -1,445 8,012 -166 - -
Néng nghiép 2,895 4,596 7,985 8,766 10,104 Dong tién tu do 2,624 -19298  -12,675 4,634 9,395
Bat dong san 760 1,672 1,622 1,622 626 Phat hanh cé phiéu 5057 1 _ _ _
Khac 2768 3144 3172 3299 3431 €8 tic 4 i i i i
GVHB 355536 44,166 52,473 63,661 67,333 Thay d&i nd rong -2,430 19,287 12,675 -4,634 -9,395
Bién lgt nhudn gop 23% 21% 18% 6% 20% Ng rong cudi nam 1221 18066 30741 26106 16,711
SGEA 1004 1T 442 1720 1902 Gidwidoanh nghiép 38394 57,607 70428 65864 56,539
EBITDA 1626 12810 12381 15151 20277 Tgng ngudn vén 32308 40623 47788 53455 63153
Bién lgi nhudn 25% 23% 19% 20% 24% LGi ich CP thiéu s6 m 127 183 553 324
Khau hao 2,005 2,260 2,638 4,638 5,550 V&n chii s& hitu 32287 40,496 47,605 53.201 62,829
Lgi nhuan tir HDKD 9,622 10,550 9,743 10,513 14,727 "
BVPS (dong) 1,694 14667 17241 19268 22,755
b i A 0, [) 0, () 0,
Bién lgi nhuan HBKD 21% 19% 15% 14% 18% NG rong/VCSH (%) 4% 44% 64% 49% 26%
Chi phi 1&i vay rong 371 376 659 2,227 2,190 NG rong/EBITDA (x) 01 14 25 17 08
< A — [) 0, 0, 0, 10,
% so vatng rong 5651% % 3% 8% 10% Téng tai san 53,022 78,223 101,791 103,181 104,097
Kha nang tra l&i vay (x) 259 28 14.8 4.7 6.7
- Ng rong = Ng — tién va tuong duong tién
L&i/16 khac 38 -103 13 - -
Thué 1274 1,471 1,518 2,262 2,225
Thué sudt hiéu dung 14% 15% 17% 27% 18%
Lgi nhuén rong 8,015 8,601 7,578 6,024 10,312 ~ — -
ROE (khéng gom Igi o o o o .
Bién lgi nhudn rong 17% 75% 12% 8% 12%  ich CD thiéu s6) 31% 24% 7% 12% 18%
Lgi ich CD thiéu s6 8 28 7 7 71 ROA 15% % 7% 6% 10%
LN cho céng ty me 8007 8573 7,508 5954 10242  ROIC 32% 20% 2% 10% 15%
S lugng CP (triéu) 1517 2124 2761 2761 2761 WACC 15% 12% 10% 12% 14%
EPS hiéu chinh (dong) 2,689 2,965 2,556 2,027 3487  "ERK) 69 63 73 92 53
Tdng EPS 50% 0% -14%  -21% 72%  PBRK 07 038 038 07 06
DPS (ddng) - - - - - PSR (x) 0.9 0.7 0.6 0.5 0.5
EV/EBITDA (x) 33 45 5.7 43 2.8
EBITDA = Doanh thu thuén — (GVHB -Kh&u hao)- SG&A expenses EV/Doanh thu (x) 08 1 11 09 07
EBIT = EBITDA - Kh3u hao Suét sinh lgi 8 tirc
Chi phi l&i vay rong = Chi phf lai vay — Lai tién gui hiéu chinh B B B B B
L4i/16 khac gom 15i/16 hoat ddng tai chinh, 15i 16 t&r LDLK va 15i/16 khac
Ty lé tra c8 tic = CS tlc da tra / LN rong cho cong ty me
KIS Research 33
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“Tiéu cuc”

Quan diém dau tu:

Gia dau giam dan tac déng tich cuc dén nganh dién. K& tit ngay 20/03/2020, gia
dau Brent va HSFO da giam xuéng 29 USD/bbl va 195 USD/MMBTU do anh hudng
ctia COVID-19 va cudc chién gia gitta A Rap Saudi - Nga. Chiing téi udc tinh trung
binh gia dau Brent la 37 USD/bbl trong 2Q20 va sau dé cai thién 1én mic 42 USD/bbl
trong nlfa cudi nam 2020. Ngoai ra, lién quan tdi tiéu chuan IMO vé viéc gidm nhu
cau dau nhién liéu tir nam 2020 trd di, ching téi ky vong gid HSFO trung binh cling
s& giam xudng 217 USD/MMBTU trong 2Q20 va 350 USD/MMBTU trong 2H20 (-46%
n/nva -32% n/n). VGi dién bién ca s& gia dau mai thap han, ching téi danh gié tac
doéng tich cyc dén POW va NT2 trong nam nay.

El Nino - “citu tinh” cho nhiét dién. Mac du cac Iinh vuc san xuéat va dich vu bi anh
hudng nhiéu nhat bai COVID-19 tir ddu thang 2, ca hai mic tiéu thu dién va phu tai
toan quéc van tang cao so vdi cling ky. Theo dit liéu ti Trung tam diéu dé hé théng
dién quéc gia (A0), t8ng lugng dién tiéu thu trong hai thang dau nam 2020 la 36.2
ty kWh (+7.5% n/n), trong khi phu tai toan quéc dat 33,600 MW (2.1% n/n). Ngay
ca trong hai tuan dau tién cla thang 03/2020, A0 da tang muc huy dong ti nhiét
dién 1én 10% n/n. Nguyén nhén la do El Nino du kién sé kéo dai cho t&i 1H20 do do
nha may nhiét dién van c6 ca hoi dé tdng san luang dién trong TH20 va tir d6 khong
chiu anh hudng tiéu cuc tur COVID-19.

Rui ro:

San lugng dién phu thudc nhiéu vao thdgi tiét. Thai tiét bt ngd co thé pha va
kha nang canh tranh clia khong chi cac nha may thly dién tryc tiép kinh doanh trén
thi truGng ma ca cac nha may thdy dién chién lugc.

Két luan:

Nhin chung, nganh dién dugc danh gia cao trong bai canh kinh té khong chéc chan.
Nam 2020, ap luc tang dai vdi tai dién cao diém, EL-Nino va gia dau vao thap hon
|3 nhiing diém mau chét dé khdng dinh vi thé clia cac nha may nhiét dién.

Do dé, ching t6i dua ra khuyén nghi MUA vdi ¢8 phiéu la Cong ty C8 phan Nhiét
dién Pha Lai (HSX: PPC).

KIS Research
Bloomberg: KISV <GO>
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Cé6 phiéu theo déi

Céng ty Do?nflthu i ‘FBIT ’ ENST ‘AEPS ‘ABPS PER  PBR ROE EV/EBITDA DY
(Ty déng) (Ty dong) (Ty dong) (dong)  (dong) (x) (x) (%) x) (%)

PPC Khuyén nghi MUA 2017 6,236 2,663 854 2,663 17,082 1.3 18 16% 10.8  10%
(HSX) Gia muc tiéu (dong) 30,000 2018 7n7 3,603 1155 3,603 17,724 83 17 21% 71 9%
Gia hién tai (dong) 22,800 2019 8,183 1,212 1,268 3,949 18682 5.8 12 21% 46  12%

Vén hod (ty dong) 7,352 2020F 8,567 1172 114 3,470 19,091 66 12 18% 49  13%

2021F 7,673 769 716 2,222 18,251 104 13 12% 76 13%

NT2 Khuyén nghi MUA 2017 6,761 1,279 810 2,762 17317 96 15 16% 52  10%
(HSX) Gia muc tiéu (dong) 22.000 2018 7,670 914 782 2,687 12,795 99 2.1 18% 65 27%
Gia hién tai (dong) 17,500 2019 7,654 888 759 2,605 14,354 67 12 19% 39 5%

Vén hoé (ty dong) 5038 2020F 7,188 929 794 2725 15579 64 11 18% 32 9%

2021F 7,071 909 897 3,081 16,161 5.7 11 20% 27 14%

VSH Khuyén nghi NAM GIU 2017 527 287 284 1346 14,084 126 1.2 10% 180 6%
(HSX) Gia muc tiéu (dong) 18,600 2018 564 324 306 1437 14,520 1.8 1.2 10% 196 6%
Gia hién tai (dong) 20,000 2019 400 174 159 725 15,317 26.2 12 5% 36 0%

Vén hoé (ty dong) 4,125 2020F 705 364 248 1133 15,376  16.8 12 8% 7 5%

2021F 1,536 855 390 1,777 15,153 10.7 13 12% 6 1%

PoOwW Khuyén nghi MUA 2017 29,710 4,107 2,602 1,026 11,437 154 14 9% 72 0%
(HSX) Gia muc tiéu (dong) 16,000 2018 32,663 3,420 2,052 716 10,474 217 1.5 7% 75 0%
Gia hién tai (dong) 8,500 2019 35,421 3,917 2491 1,064 11,520 103 1.0 9% 57 0%

Vén hoé (ty dong) 19,900 2020F 37,448 4,194 2,545 1,087 12,607 101 0.9 9% 54 0%

2021F 35,771 3,457 2,273 970 13,577 1.3 0.8 7% 65 0%

GEG Khuyén nghi MUA 2017 539 246 209 692 5962 40.5 10.2 13% 172 0.5%
(HSX) Gia muc tiéu (dong) 25,500 2018 559 229 187 628 11,034 446 9.9 7% 197 27%
Gia hién tai (dong) 20,300 2019 1,158 540 294 1120 1777 250 438 1% 1.5 25%

Vén hoé (ty dong) 4,005 2020F 1,430 622 272 1,020 13,587 274 39 9% 101 2.5%

2021F 1,544 671 353 1,421 14,181 19.7 36 1% 91 3.6%
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Vugt bao

Khuyén nghi MUA
Gia thj trudng (dong) 22,800
Gia muc tiéu 1 nam (dong) 30,000
Ty |é tdng gia binh quan nam 27%
Suét sinh Igi ¢8 tuc 0%
Suat sinh Igi binh quan nam 27%
Biéu do giao dich
‘000 ‘000
VND cP
40 - 3,000
- 2,500
30
M— 2,000
20 = 1,500
- 1,000
10
- 500
0 0
03/2019 07/2019 /2019

Nguon: KIS, Bloomberg

Tuyét doi -18 -24 -18 -2

Tuong dai 8 0 8 25
Nguon: KIS, Bloomberg

Thép/Cao 52 tuan (dong) 22.0k-31.5k
SL luu hanh (triéu CP) 321
Vén hoa (ty dong) 7,053
Vén hod (triéu USD) 301
% khéi ngoai sG hiitu 16.3%
SL CP ty do (triéu CP) 79.0
KLGD TB 3 thang (CP) 219,778
VND/USD 23,372
Chi s6: VN-Index/HNX 710/102

EVN GENCO2 51.9%

REE CORP. 24.1%

Samarang Ucits - Samarang

lo)
Asian Prosperit 91%

Quan diém dau tu:

PPC dat miic cao nhat trong bGi canh thi trudng bi nhan chim vi COVID-19.
Trong thang 1 - 2/2020, san lugng dién cta PPC da tang lan lugt 1én 424 triéu
kwh (+15% n/n) va 552 triéu kwh (+91% n/n). Nh3 stic ndng cua El Nino, tac déng
clia COVID-19 dén PPC dugc giam thiéu, cé thé thdy qua viéc tang san lugng dién
PPC va cac nha may nhiét dién khac nhu POW, NT2, HND. Ching t6i udc tinh
t6ng san lugng dién thuong mai clia PPC ting 1én tdi 5,600 triéu kwh (+25% n/n),
trong dé nha méy Pha Lai 1va 2 sé dat dugc tudng Ung lén t&i 2,100 va 3,500
triéu kwh. V3i hé s6 tai cao han & mién Bac va tdc ddng manh mé cda El Nino, AO
€6 ké hoach téi da hda viéc huy déng tir PPC trong TH20 mac du thj truang bi sut
gidm do COVID-19

Gia than giam do nhu cau cta Trung Quéc giam manh. Trong 1Q, gia than dau
vao trung binh clia PPC gidm 3% n/n. Viéc gidm gia xay ra nhd vao Trung Quéc
gia tang su phu thudc vao trit lugng than trong nudc va that chat viéc sit dung
than nhap khau, dac biét 1 tir Uc. V&i mic ting dang ké 48% n/n san lugng dién
va 3% n/n gidm gia than, Igi nhuan hoat déng cua PPC trong 1Q20 dugc cai thién
20% n/n. Chang t6i ky vong rang mac du c6 tac déng COVID-19, PPC van ¢ tiém
nang cai thién doanh thu thuan 1én 8,567 ty dong (+5% n/n) mac du Igi nhuan
rong giam con 1,114 ty déng (-12% n/n).

Gia SMP trung binh ting cao. Mic du gia CAN c6 thé giam mot nlra xung con
khoang 50~60 dong/kWh, SMP trung binh trong 1Q20 tang lén 1,103 dong kWh
(+26% n/n) c6 thé bl dap tac ddng tiéu cuc clia gia CAN. Ching ti dy doan rang
SMP trung binh sé gilt xu hudng tang it nhat la dén cudi thang 6/2020.

85% san lugng thuong mai cia Pha Lai 1 bi anh hudng do gia PPA giam. PPA
mdi cta Pha Lai 1 chinh thiic bi gidam 20 dong/kWh sau khi dam phén vdéi EVN,
trong khi do, Pha Lai 2 khéng thay déi. Tuy nhién, nha ty 1& alpha cao hon (85%
vao nam 2020 so vdi 80% vao nam 2019), Pha Lai 1 sé canh tranh it hon trén thi
trudng va do doé bl dép cho viéc gia cd dinh PPA théap hon.

Rui ro:
Yéu cdu dam phan lai vé hgp dong PPA cla Tap doan Dién lyc Viét Nam (EVN)
cho PPC va mét s6 nha may dién khac van dang dugc xtt ly.

Khuyén nghi:

Chung téi ky vong rang cong ty sé cé LNST tang trudng 6én dinh (do khéng ¢ dy
an mdi nao cho dén nam 2026). Ngoai ra, hdu nhu khong co rui ro ngoai héi,
khéng c6 ng tlr nam 2020 trd di va dong tién hang nam déi dao, ching t6i hy
vong PPC sé& cé thé tra c6 tic bang tién mét lién tuc & muc 3,000 ddng méi ndm.
St dung mé hinh dinh gia DDM, chiing t6i da khuyén nghi PPC tir NAM GIU thanh
MUA vdi gia muc tiéu 1a 30,000 ddng/c6 phiéu vao cudi nam 2020.

KIS Research
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Doanh thu thuan 6,236 7117 8,183 8,567 7,673 Thay d6i vén luu dong -293 363 408 72 -167
Tdng trudng 4% 14% 15% 5%  -10% Capex 18 348 19 189 154
GVHB 5445 5936 689 7317 6834 Dong tién khac 97 -453 164 - -
Bién lgi nhudn gép 13% 17% 16% 15% 11% Dong tién tu do 1,263 932 712 890 764
SG&A 81 81 75 78 70 Phat hanh c8 phiéu - - - - -
EBITDA 747 1134 1248 1208 805 C8 tic 1,020 898 866 979 979
Bién loi nhudn 12% 16% 15% 14% 10% Thay d6i ng rong -242 34 154 89 214
Khéu hao 37 35 36 36 36 NG rong cudi nam 1,692 1726 1,572 1,483 -1,269
Lgi nhuén tir HDKD 710 1,099 1,212 1,172 769 Gié trj doanh nghiép 8,095 8,061 5,779 5,868 6,083
Bién lgi nhudn HEKD 1% 15% 15% 14% 10% Téng nguén vén 5,477 5,683 5972 6,102 5,834
Chi phi Iai vay rong 2163 1582  -1202  -113.8  -99.4 Lgi ich CD thiéu s& B B ) B} B}
% s0 vdi nd rong 14% 9% 7% 7% 7% Vén chu s& hitu 5477 5683 5972 6102 5834
Kha nang tré léi vay (x) 32 69 00 <102 77 Byps (dong) 7,082 17,724 18682 19,091 18,251
Lai/16 khac v o1 206 67 © Ngrong/VCSH (%) 31%  -30% 26%  -24%  -22%
Dy phong 92 179 33 67 © NG rong/EBITDA (x) 23 15 -13 1.2 16
Thué 149 293 27 238 153 Téng taisan 7548 6,975 7,255 7480 7431
Thué sudt hiéu dung 15% 20% 18% 18% 18% . .
Ng rong = Ng — tién va tudng duong tién
Lgi nhuén rong 854 1155 1,268 1,14 716
Bién loi nhudn rong 14% 16% 15% 13% 9%
Lgi ich CD thiéu s& - - - - -
LN cho c6ng ty me 854 1,155 1,268 114 716 ROE (khéng gdm Igi
] ich CP thidu s6) 16% 21% 21% 18% 12%
S8 Iugng CP (triéu) 326 326 326 326 326
. . ROA 1% 17% 17% 15% 10%
EPS hiéu chinh (@6ng) 2,663 3,603 3,949 3,470 2,222
ROIC 18% 27% 28% 23% 14%
Téing EPS 56%  35% 2% -12%  -36% ’ ) ) ) )
. WACC 15% 15% 15% 15% 15%
DPS (ddng) 3000 2,800 2,700 3,000 3,000
PER (x) 13 83 58 6.6 10.4
EBITDA = DT thuan - (GVHB — Khdu hao) - Chi phi BH & QLDN PBR (x) 18 17 12 12 13
hi ohi [5i 5o = Chi ohi i vay — (5 tign g
Chi ;z i 1ai vay rong - Chi phi 1ai vay — lai tién g~uf| ) EV/EBITDA (x) 108 71 46 49 76
L&i/16 khac gom 13i/16 hoat déng tai chinh, 13i 16 tir LDLK va 14i/16 khac
Caa a s . . EV/Doanh thu (x) 13 11 07 07 0.8
Ty 1é trd c6 tic = C6 tlc da trd / LN rong cho cong ty me ) .
Suét sinh Igi ¢6 tic . . . . .
hiéu chinh 10% 9% 12% 13% 13%
KIS Research
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“Tich cuc”

Quan diém dau tu:

COVID-19 suy giam nhu cau tiéu thu ca tra Viét Nam. COVID-19 sé tac dong
tiéu cuc 1én nhu cau cé tra trong nam 2020 xuét phat tu su suy yéu cla nganh
dich vy &n uéng trong giai doan dich bénh. Tuy nhién, ching téi ky vong su hoi
phuc sé dién ra k& tir 2Q20 nh& nd luc ngdn chdn qué trinh 14y lan dich bénh cla
Trung Qudc. Vi vi thé thi trudng xudt khau ca tra I&n nhat cba Viét Nam, ching
t6i uSc tinh xudt khiu ca tra Viét Nam vao Trung Qudc sé& dat 438 nghin tan trong
nam 2020, tang trudng 15% n/n.

Xuat khau tém sut giam tai nhém thij trudng xuat khau 16n nhat cda Viét Nam.
Sau Trung Quéc, COVID-19 dang lan tdéa anh hudng tiéu cuc sang cac nhém quéc
gia khac bao gdm Nhat Ban, Chau Au va My, nhém 3 thi trudng tiéu thu tom 16n
nhat clia Viét Nam. Mac du Iénh cdm Iuu théng hang hda tam thdi khéng dugc
ban hanh, dich vu an uéng suy yéu suy giam nhu cau tiéu thy tém va lam gidm
téc tang trudng xudt khau tém Viét Nam.

Chuédi gia tri tich hgp cai thién bién Igi nhuan hoat déng. Chung téi ky vong
viéc phaét trién viing nudi mai va ing dung cdng nghé sé hé trg cac doanh nghiép
gia tang kha nang ty chl, 6n dinh ngudn cung thiy san va cai thién chi phi hoat
doéng, gidp cai thién bién Igi nhuan cla cac nha xuét khau thuy san Viét Nam.

Rui ro:

Anh hudng ngoai dy kién ctia COVID-19. Méc du chiing t6i ky vong hoat dong
kinh t&€ s& hoi phuc tai Trung Quéc ké tir 2Q20, tac dong clia COVID-19 c6 thé
vugt khoi udc tinh clia ching téi tai cac thi trudng xuét khau 16n khac, bao gém
Nhat Ban, Chau Au, My va ASEAN.

Bién déng trong miic thué chdng ban pha gia vao thi truéng My anh huéng
nhanh chéng 1én hoat déng xudt khiu ca tra vao MY, thi trudng tiéu thu ca tra
I&n th( hai cda Viét Nam.

RUi ro cdm xuat khau thuay san vao Chau Au. Trong trudng hop Uy ban Chau
Au két luan hoat déng danh bt ca bat hgp phép tai Viét Nam van ton tai, [énh
cam xuat khau thay san Viét Nam vao Chau Au sé dudgc ban hanh.

Dich bénh xuat hién trd lai gay sut giam nguon cung tém néi dia.
Két luan:

COVID-9 s& suy giam xuat khau ca tra Viét Nam. Anh hudng tiéu cuc sé thé hién
rd trong 1Q20 va suy giam dan trong cac quy tiép theo. Vi vay, ching téi duy tri
quan diém than trong vé trién vong nganh thiy san trong nam 2020. Khuyén nghi:
TRUNG LAP.

KIS Research
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Cé phiéu theo doi

Cong ty Doanhthu  EBIT  LNST  EPS BPS PER  PBR  ROE EV/EBITDA DY
(Ty dong) (Ty déng) (Ty déng) (dong) (dong) (X)) (%) (%) 00 (%)

VHC Khuyén nghi MUA 2017 8,151 761 605 6551 31,844 80 16  23% 68 4%
(HSX) Gia muc tiéu (ddng) 37,800 2018 9,271 1,685 1442 15391 43452 33 12 41% 35 8%
Gia hién tai (dong) 24,050 2019V 7,867 1,358 1180 7,239 27000 33 09  29% 35 -

Vén hoa (Ty dang) 4,341 2020E 9,714 1,482 1394 7,553 34165 32 07  24% 26 8%

2021E 10,818 1,655 1578 8561 41664 28 06  23% 19 8%

ANV Khuyén nghi NAM GIO 2017 2,949 247 144 1142 1179 86 09  10% 62 12%
(HSX) Gia muc tiéu (ddng) 21,700 2018 4,118 693 604 4810 14779 48 16  37% 47 6%
Gia hién tai (dong) 15,700 2019U 4,481 805 704 625 19006 251 08  33% 33 13%

Vén hoa (Ty déng) 1,996 2020E 4,935 720 693 5420 22723 29 07  26% 37 9%

2021E 5,814 931 927 7,259 28576 22 05  28% 25 9%

DI Khuyén nghi NAM GIO 2017 5,327 443 343 1859 11,608 281 45  16% 218 2%
(HSX) Gia muc tiéu (ddng) 3,100 2018 6,341 771 644 3465 12,836 148 40  27% 143 3%
Gia hién tai (dong) 3,800 2019U 7,733 454 325 1,548 12096 25 03 1% 76 -

Vén hoa (Ty déng) 865 2020E 9,013 500 298 1243 13344 31 03 10% 74 -

2021E 9,792 434 216 877 14221 43 03 6% 8.2 -

MPC Khuyén nghi MUA 2017 15,665 930 714 9254 35492 21 06  30% 53 -
(HSX) Gia muc tiéu (dong) 16,600 2018 16,925 1,104 810 4,936 22595 54 12 25% 63 19%
Gia hién tai (dong) 20,300 2019U 16,935 611 443 2,650 24515 77 08  10% 71 25%

Vén hoa (Ty dang) 4,029 2020E 15,324 549 523 2,079 25683 98 08 8% 74 25%

2021E 17,308 650 593 2371 23121 86 09  10% 77 25%

FMC Khuyén nghi MUA 2017 3,498 129 12 3417 16073 53 12 21% 93 25%
(HSX) Gia muc tiéu (déng) 19,400 2018 3,807 217 180 4554 17,138 58 15  29% 66 8%
Gia hién tai (dong) 19,400 2019V 3,710 238 230 5468 19141 35 10  23% 32 10%

Vén hoa (Ty dang) 1,053  2020E 3,343 209 191 3527 20628 55 09  18% 46 10%

2021E 3,834 242 228 4198 23057 46 08  19% 39 10%
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Khuyén nghi MUA
Gia thj trudng (dong) 24,050
Gia muc tiéu 1 nam (dong) 37,800
Ty lé tang gia binh quan nam 57%
Sudt sinh Igi 6 turc 8%
Suat sinh Igi binh quan nam 65%

Bi€éu d6 giao dich
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Thi trudng Trung Quéc héi phuc tir 2Q20
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Nguén: KIS, Bloomberg

YTD 1T 3T 12T

Tuyét dai -39 -30 -38 -45
Tuong déi -13 -6 -12 -18
Nguoén: KIS, Bloomberg

Thép/Cao 52 tuan (dong) 23.5k-48.0k

SL luu hanh (triéu CP) 182
Vén hoa (Ty dong) 4,376
Vén hoa (triéu USD) 187
% khdi ngoai s& hitu 33.9%
SL CP tu do (triéu CP) 91.2
KLGD TB 3 thang (CP) 206,824
VND/USD 23,372
Chi s6: VN-Index/HNX 710/102
Cocdusshau  20/03/20
Truong Thi Lé Khanh 43.5%
Mitsubishi 6.6%

Quan diém dau tu:

Xuat khau vao Trung Quéc hdi phuc tir 2Q20. Chung t6i ky vong nhu cau tiéu
thu cé tra tai Trung Quéc s& hdi phuc k€ tir 2Q20 khi Trung Qudéc da kiém soét
thanh c¢éng dai dich COVID-19.

N6 luc hdi phuc xuat khidu vao My déi dién rao can tir COVID-19. Nh& Igi thé
gia thap va chién tranh thuong mai My-Trung, san lugng xuét khau vao My d3
hoi phuc trd lai trong 4Q19 vira qua. Tuy nhién, anh hudng clia COVID-19 tai My
s& gay khé khan cho kha nang duy tri xu hudng héi phuc xudt khdu vao My cua
Vinh Hoan. Ching t6i udc tinh doanh thu xudt khau vao My clia Vinh Hoan sé dat
148 triéu USD (2020) va 160 triéu USD (2021), tang trudng 8% n/n.

Chuédi gia trj tich hgp hé trg kha nang sinh I8i. Ching t6i ky vong chién lugc
ma réng viing nudi va dau tu vao cé giéng sé hd trg ngudn cung ca nguyén liéu,
nhaG dé gilp cai thién bién Igi nhuan trong dai han.

Rui ro:

Anh hudng ngoai du kién ctia COVID-19. Mac du chiing t6i ky vong hoat déng
kinh t& s& hoi phuc tai Trung Quéc ké tir 2Q20, tac déng ctia COVID-19 cé thé
vugt khoi udc tinh clia ching t6i tai cac thj trudng xuét khau 1én khac, bao gém
Nhat Ban, Chau Au, My va ASEAN.

Bién dong trong muc thué chéng ban pha gia vao thi trudng My. Két qua ra
soat thué chéng ban pha gia POR15 clia B6 Thuang mai Hoa Ky thé hién kha nang
s& ¢ nhiéu nha xudt khau ca tra Viét Nam khac nhan dugc muc thué pha gia 0%
khi xuat khau vao M.

Khuyén nghi:

Trong nam 2020, ching t6i ky vong su hdi phuc tang trudng cta Trung Quéc sau
dai dich va nd lyc cai thién xuat khiu vao My s& duy tri tang trudng kinh doanh
cho Vinh Hoan. Ngoai ra, giai doan gidm gia trong 2 thang vua qua (-34%) da
gilp thj gia VHC tr& nén hap dan hon.

Ching t6i du phdng gia muc tiéu VHC dat 37,800 déng trong nam 2020 va
khuyén nghi MUA. Bao gdm ¢G tlc tién mat udc tinh 2,000 déng, t6ng ty suat
sinh Igi 1 nam cua VHC dat 65%.
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Doanh thu thuan 8151 9271 7867 9714 10818 Thay déi vén luu dong 299 854 -482 657 365
Téng trudng 12% 4%  -15%  24% 1% Capex 243 545 37 589 528
GVHB 6980 7,232 6334 7,771 8,655 Dong tién khac 220 -528 128 -364 -83
Bién lgi nhudn gép 14% 2%  20%  20%  20% Déng tién ty do 2 727 1329 680 979
SG&A a1 354 401 454 501 Phat hanh c6 phiéu - 10.4 - - -
EBITDA 960 1842 1298 1649 1867 €6 te . 363 - 364 181
Bién lgi nhudn 2% 20% 17% 17% 17% Thay déi ng rong -42 374 1329 -316 -798
Khau hao 199 156 165 168 212 Ng rong cudi ndm 991 617 -712 -1,028  -1,826
Lgi nhuén tir HDKD 761 1,685 1132 1,482 1655 Gié trj doanh nghiép 6,510 6,375 4,498 4,252 3,603
Bién lgi nhuan HOKD 9% 18% 14% 15% 15% Téng ngudn vén 2,943 4,015 4,879 6,216 7,580
Chi pht I3i vay rong St 892 -16 65 -95 Lgi ich CD thiéu s6 0.1 - 2 02 03
% so vdind rong % % 4% 6% 7% Vén chi s& hitu 2943 4015 4877 6216 7,581
Kha nang trd 1ai vay (x) B 189 70 -23 17 BVPS (d5ng) 31844 43452 27015 34436 41994
Léi/lo khac 12 7 161 0 0 NG rong/VCSH (%) 03 0.2 0.1 0.2 02
Thué 8 245 129 152 172 NG rong/EBITDA (x) 1 03 05 06 -
Thué sudt hiéu dung 6% 1% 10%  10% 0% 1854 taisan 5043 6299 6613 7522 8668
Lgi nhuén réng 605 1442 1180 1394 1,578 ] ]
Ng rong = Ng - tién va tuong duaong tién
Bién loi nhudn rong 7% 16% 15% 14% 15%
Lgi ich CP thiéu s6 -0.1 -0.1 - -0.1 -0.1
LN cho céng ty me 605 1442 1180 1394 1578
S8 Iuong CP (triéu) 2 2 182 182 182 N
S ROE (knéng gom o 23% 42% 29% 24% 23%
EPS hiéu chinh (déng) 6551 15391 7239 7,553 8561 ich CD thiéu s6)
Tdng EPS 15%  135%  -53% 4% 13% ROA 13% 25% 21% 20% 20%
DPS (déng) 2000 4,000 - 2000 2,000 ROIC 15% 28% 23% 24% 23%
WACC 11% 11% 11% 10% 11%
EBITDA = DT thuin — (GVHB - Khau hao) — Chi phi BH & QLDN PER () 8 33 33 30 28
EBIT = EBITDA - Khiu hao
e o N PBR (x) 16 12 0.9 0.7 06
Chi phi 1&i vay rong = Chi phf lai vay — L&i tién gui
L&i/16 khac gom 15i/16 hoat dong tai chinh, 15i 13 tf LDLK va 15i/15 khac PSR 06 05 06 04 04
Ty 1é tra 6 tic = C8 tlrc da trd / LN rong cho cong ty me EV/EBITDA (x) 6.8 35 35 2.6 19
EV/Doanh thu (x) 0.8 07 06 04 03
Sgﬁat snrjh Igi cé tuc 2% 8% 0% 8% 8%
hiéu chinh
KIS Research
1
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Thi gia phan anh hoan toan rui ro xuat khau

Khuyén nghi MUA
Gia thj trudng (dong) 15,700
Gia muc tiéu 1 nam (dong) 21,700
Ty |é tdng gia binh quan nam 38%
Suat sinh Igi c8 tuc 13%
Suat sinh Igi binh quan nam 51%
Bi€éu d6 giao dich
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Nguodn: KIS, Bloomberg

YTD 1T 3T 12T

Tuyét doi -31 -16 -29 -38
Tuong dai -5 8 -3 -10

Ngudn: KIS, Bloomberg

Thap/Cao 52 tuan (dong) 15.7k-32.5k
SL luu hanh (triéu CP) 127
Vén hoa (Ty ddng) 1,996
Vén hod (triéu USD) 85
% khéi ngoai s& hitu 1.5%
SL CP tu do (triéu CP) 23.0
KLGD TB 3 thang (CP) 210,723
VND/USD 23,372
Chi s6: VN-Index/HNX 710/102

Doan Tdi 51%
Doan Chi Thanh 13%
Doan Chi Thién 13%

Quan diém dau tu:

COVID-19 suy giam tang trudng xuat khau vao Trung Quéc. Vdi anh hudng
tiéu cyc tir COVID-19 tai Trung Quéc, bao gébm sy gidm t&c nhu cau tiéu thu ca
tra va su tri hodn van chuyén hang hda vao cac trung tdm phéan phéi cta Trung
Quéc, ching toi udc tinh COVID-19 sé gay giam téc tang trudng doanh thu cla
Nam Viét con 10% trong nam 2020, thdp hon dang ké so véi muc tang trudng
64% cta nam 2019. Ngoai ra, EPS clla Nam Viét sé sut gidam 2% n/n, dat 5,420
déng trong nam 2020.

Vung nudi Binh Pha hoat dong trong nam 2020 giup Nam Viét hoan thién
chudi gia tri chiéu doc. Nh&d md réng dién tich viing nudi, ching téi ky vong
Nam Viét sé gia tang san lugng nudi cé tra 1én 200 nghin tan va gia tang ty 1é tu
cht nguyén liéu dat 93% trong nam 2020.

Nha may ché bién ca tra con nhiéu du dia tang truéng cong suat. Vdi ty &
kha dung nha may duy tri khodng 42% trong nam 2019, Nam Viét c6 nhiéu du
dia hédp thu tang trudng tai cac thi trudng tiém nang khi cac déi thi canh tranh
ndi dia khac da dat cong sudt t6i da. Ching toi ky vong rang ty |é kha dung cla
nha may ché bién ca tra Nam Viét sé gia tang Ién 70% trong nam 2020 va dat
100% trong nam 2022.

Rui ro:

Anh huéng ngoai du kién clia COVID-19. Mac du chiing téi ky vong hoat dong
kinh t€ s& hoi phuc tai Trung Quéc k& tir 2Q20, tac déng cia COVID-19 6 thé
vugt khoi udc tinh clia chiing téi tai cac thi trudng xudt khiu I16n khac, bao gdm
Nhat Ban, Chau Au, M§ va ASEAN.

Trich 1ap du phong ng xau ctia nha may DAP sé 2. Viéc tiép tuc ghi nhan dy
phong ng xau ti khoan dau tu vao nha may DAP sé 2 sé anh hudng 1én Igi nhuan
ctia Nam Viét trong nhitng nam tdi.

Khuyén nghi:

C8 phiéu ANV d3 sut gidm 30% trong gan 2 thang qua, chldng téi tin rang muc
giam gia nay da phan anh hoan toan rui ro xudt khdu trong nam 2020. Dya trén
hé s& P/E muc tiéu 4 Ian, ching t6i du phdng gié tri hgp ly cia ANV nam 2020
dat 21,700 déng. Téng ty sudt sinh Igi ky vong dat 51%. Khuyé&n nghj: MUA.

KIS Research
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Chien lwgc dau tw Securities Corporation

Doanh thu thuan 2949 4118 4,481 4935 5814 Thay d&i von luu déng -286 206 377 220 322
Tdng truting 4% 40% 9% 10% 18% Capex 53 431 362 569 0
GVHB 2517 3256 3,438 3883 4,486 Dong tién khac -240 -288 37 20 -48
Bién lgi nhudn gép 15% 21% 23% 21% 23% Dong tién tu do 697 335 9 3 772
SG&A 185 169 268 332 397 Phat hanh c6 phiéu - - 248 - -
EBITDA 328 773 886 840 1,051 €8 tic 84 149 181 255 255
Bién lgi nhudn 1% 19% 20% 7% 18% Thay d6i ng rong -613 -185 147 252 -517
Khéu hao 80 80 81 120 120 NG rong cudi nam 600 414 562 814 296
Lgi nhuén tir HDKD 247 693 805 720 931 Gia tri doanh nghiép 2,041 3,629 2,991 3,248 2,813
Bién lgi nhudn HOKD 8% 7% 18% 15% 16% Téng ngudn vén 1,394 1,848 2,386 2,824 3,496
Chi phf l&i vay rong 47 -5 9 -27 -39 Lai ich CB thiéu s6 4 - - R -
% s0 vdi ng' rong % 1% % A% 7% Vén chi s& hitu 1398 1848 2386 2824 3,49
Kha néng tra 13i vay (x) 53  -1449 90.6 =271 -239 BVPS (dong) 11,179 14,779 18,769 22,140 27,409
Lai/16 khac 34 8 34 - © Ngrong/VCSH (%) 0.4 02 02 03 01
Thue 23 8 126 4 4 N rong/EBITDA () 18 05 06 1 03
Thué sudt higu dung 4% 3% 1% 7% 5% Téng ti san 2702 3425 4134 5076 5353
Lgi nhuan rong 144 604 704 693 927 R -
Ng rong = Ng - tién va tuong duaong tién
Bién loi nhudn rong 5% 15% 16% 14% 16%
Lgi ich CP thiéu 6 16 42 - - -
LN cho c6ng ty me 142 600 704 693 927
S6 lugng CP (triéu) 125 125 128 128 128 ROE (khong gom loi 1% 37% 33% 27% 299%
ich CD thiéu s6)
EPS hiéu chinh (d6ng) 1142 4810 5530 5420 7,259
ROA 5% 20% 19% 15% 18%
Tdng EPS 289%  321% 15% 2% 34%
ROIC 9% 25% 23% 18% 21%
DPS (ddng) 1200 1500 2,000 2,000 2,000
WACC 9% 10% 8% 7% 8%
EBITDA = DT thuan — (GVHB ~ Khéu hao) — Chi phi BH & QLDN PER () 86 48 28 29 22
EBIT = EBITDA — Khdu hao PBR () 09 16 08 07 06
Chi phi 1&i vay rong = Chi phi lai vay — Lai tién gui PSR (%) 0.4 07 04 04 03
L5i/16 khéc)g‘c”)m Iéi/l)é hoat déng tai chinh, 13i 16 tir LDLK va 15i/16 khac EV/EBITDA () 62 47 34 39 57
Ty lé tra c6 tic = C6 tc da tra / LN rong cho cong ty me
EV/Doanh thu (x) 07 09 07 0.7 0.5

Suét sinh Idi ¢6 tuc

0y () 0 0y 0y
hicu chinh 12% 7% 13% 13% 13%
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VNM Ky nghi hoc kéo dai gia tang tiéu thu sira
Khuyén nghi MUA
Quan diém dau tu:
Gia thi trudng (ddng) 90,000 COVID-19 thic ddy nhu cau tiéu thu sira. Ching téi danh gia COVID-19 khéng
Gia muc tiéu 1 nam (déng) 115,000 gay tac dong tiéu cuc dang ké Ién hoat dong kinh doanh cta Vinamilk. Vinamilk
Ty l& ting gia binh quan nam 28% dang cé nhitng budc tham nhap dau tién vao thi truGng Trung Quédc vdi ty trong
. . doanh thu déng gop tU thi trudng nay chi dat khodng 1%. Vi vay, anh hudng tu
Suét sinh Igi cd tirc 5% N . o . . P
o L o thi trudng Trung Quéc chua gay tac ddng tiéu cuc Ién doanh thu xuat khau cla
Suat sinh lgi binh quan nam 33%  Vinamilk. Trong khi 6, tiéu thu stta noi dia sé& dudc huong lgi tir COVID-19 khi
céac gia dinh gia tdng muc tiéu thu sfa hang ngay cho tré con nhd vao ky nghi
Biéu d6 giao dich hoc kéo dai.
000 000 Doanh thu duy tri téng trudng 1 chif s6 trong nam 2020
VND shares

150 3,000 Ching t6i duy tri quan diém than trong rang Vinamilk sé tiép tuc dat muc tang
100 2000 trudng doanh thu 1 ch{ s6 trong nam 2020 dén tur:

*  Thj trudng ndi dia thi€u vang dong luc ting trudng manh. Ching téi

50 1,000 udc tinh thi phan ndi dia cta Vinamilk sé di ngang trong nam 2020 va doanh

0 0 thu néi dia dat 50,646 ty déng (+6.5% n/n), ddng gop 84% téng doanh thu

03/2019  07/2019  11/2019 Vinailk trong ndam 2020.
Nguén: KIS, Bloomberg

YTD 1T 3T 12T

Tuyét daéi -23 -15 -24 -33
Tuong déi 3 9 1 -5
Nguén: KIS, Bloomberg

= Thij trudng xuat khau tiép tuc dat ting trudng cao nhung xuat khau tir
cac cdng ty con nudc ngoai van bién déng cao. Ching tdi ky vong thi
trudng Irag s& trd thanh nhan t6 dan dat xuat khiu trong ndm 2020 véi miic
tang trudng du phdng dat 15% so vdi nam 2019. Trong khi d6, du héi phuc
trong ndm 2020 nhung hoat déng xudt khau ti cac cong ty con nudc ngoai
van déi dién véi nhiéu bat 6n va udc tinh chi dat mic ting trudng 9% trong
nam nay.

Gia sira dau vao gia tang, kéo giam bién Igi nhuan. Ching t6i udc tinh gia stta
bét nguyén kem nhap khdu (WMP) cao hon sé& khién chi phi stta nguyén liéu binh

Thép/Cao 52 tuan (dong) ~ 89.0k-134.0k quan trén san lugng tang trudng 3% n/n, khién gia vén hang ban tang trudng
SL luu hanh (triéu CP) 1,741 8.1% cao han t6c déng tang trudng doanh thu, dan dén bién Igi nhuan gép cua
V6n ho (T déng) 156,724 Vinamilk sut giam 20 diém phan tram trong nam 2020.
V6n hoé (triéu USD) 6,680 3
- Rui ro:
% khdi ngoai s& hitu 58.8%
SL CP i do (tridu CP) 14256 Bién dong gia sita nguyén liéu nhap khau. gia stta WMP nhép khiu d4 gia tang
KLGD TB 3 thang (CP) 1082223 ké tU dadu nam 2019 va thu hep bleln Igi nhuan gdp cua Vlnamllk. V|r1am||k sé doi
dién rui ro gia sta nguyén liéu néu thdi tiét ti€p tuc dién bién bat Igi tai New
VND/USD 23,372
: Zealand.
Chi s&: VN-Index/HNX 710/102
scic 369 Vi tiéu thu sifa trong nudc sé hudng Igi tr COVID-19, ching tdi tin rang giai doan
° > g \ ~ A 3 7 <A z ’ Y Z
sut giam gia cé phiéu VNM vlra qua thé hién phan ng tiéu cuc qué mdc va danh
F&N Dairy Investment 17.6% N s .
gia thap trién vong cua Vinamilk.
Platinum Victory 10.6%

Dua trén hé s6 PE muc tiéu 1a 19.5, chiing t6i dinh gia c& phiéu VNM tai 115,000
dong trong nam 2020. Bao gém 4,000 déng ¢ tuic tién mat, téng ty sudt sinh Igi
1 nam dat 33%. Khuyén nghi MUA.

KIS Research
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Doanh thu thuan
Tdng trudng

Noi dia

Xuat khdu
GVHB
Bién lgi nhudn gép
SG&A
EBITDA
Bién lgi nhudgn
Khau hao
Lgi nhuén tir HDKD
Bién lgi nhudn HBKD
Chi phi 1&i vay rong
% so vding rong
Kha nang tra 13i vay (x)
L4i/16 khac
Thué
Thué sudt hiéu dung
Lgi nhuan rong
Bién lgi nhudn rong
Ldi ich CD thiéu s&
LN cho céng ty me
S& lugng CP (triéu)
EPS hiéu chinh (d6ng)
Tdng EPS

DPS (déng)

51,041
9%
43,572
7,469
26,807
48%
12,804
12,730
25%
1,300
11,430
22%
-787
8%

-15

12
1,951
16%
10,278
20%
-17
10,296
1,742
5,297
10%
5,000

52,562
3%
44,747
7,815
27,951
47%
13,399
12,839
24%
1,627
1,212
21%
-627

6%

212
1,846
15%
10,206
19%
-22
10,227
1741
5,295

4,500

56,318
7%
47,555
8,764
29,746
47%
14,390
14,131
25%
1,948
12,182
22%
-612
7%
-20

1

2,241
17%
10,554
19%
-27
10,581
1741
5478
4%
4,000

50,646
9,863
32,160
47%
15,253
15,250
25%
2,154
13,096
22%
-684

12%

11,410
1741
5,897
8%
4,000

65,020
8%
53,938
11,082
34,854
46%
16,168
16,358
25%
2,360
13,998
22%
-424

47%

11,941
1741
6,171

5%

4,000

trueﬁriend K I

Viet Nam

Securities Corporation

EBITDA = DT thuan — (GVHB - Khau hao) — Chi phi BH & QLDN

EBIT = EBITDA — Kh&u hao

Chi phi l&i vay rong = Chi phi l&i vay — Lai tién gui

Lai/16 khac gdm I4i/16 hoat dong tai chinh, 13i 16 tir LDLK va 13i/16 khac
Ty 1& tra c8 tlic = C8 tlc d4 trd / LN rong cho cdng ty me

Thay déi vén luu déng ~ -2,572 1315 -4,684 5985 7
Capex 2673 3186 2158 2158 2,158
Dong tien khac 4139 2137 6486 6486 6486
Déng tign ty do 7338 5195 8542  -1091 5623
Phét hanh ¢6 phiéu - - - - -
Cé titc 5806 7,256 7,83 6966 6966
Thay déi nd rong 1532 2,061 706 8057 1343
NG rong cudi nam 10982  -8921 -9,626  -1570 -227
Gi4 tri doanh nghiép 11,480 9411 11854 3770 2,401
Téng ngudn vén 24371 26762 31958 35235 38,990
Lgi ich CP thidu s6 498 490 2227 2200 2174
Vén chi sé hitu 23873 26271 29731 33035 36816
BVPS (ddng) 13,707 15086 17073 18971 21142
NG rong/VCSH (%) 0.5 03 03 0.0 0.0
NG rong/EBITDA () 0.9 07 07 -0.1 0.0
Téng ti san 34,667 37,366 44,700 57,175 63,466
Ng rong = Ng - tién va tuong ducng tién
iﬁig?ﬁ;ﬂ gsg)m Ioi 45% 1% 38% 36% 45%
ROA 32% 28% 26% 22% 32%
ROIC 73% 62% 50% 39% 73%
WACC 15% 15% 15% 15% 15%
PER (x) 17 17 16.4 153 17
PBR (x) 38 34 3 27 38
PSR (x) 31 3 28 26 31
EV/EBITDA () 09 07 08 0.2 0.9
EV/Doanh thu (x) 0.2 0.2 02 0.1 0.2

Suét sinh Idi ¢6 tic
hiéu chinh

6%

5%

4%

4%

6%
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VinCommerce thic day doanh thu thit heo

Khuyén nghi MUA
Gia thj trudng (dong) 49,200
Gia muc tiéu 1 nam (dong) 72,300
Ty lé tang gia binh quan ném 47%
Suat sinh Igi 6 tuc 0%
Suat sinh Igi binh quan nam 47%
Bi€éu d6 giao dich
‘000 ‘000
VND cpP
100 6,000
80
60 4,000
40 2,000
20
0 0
03/2019 07/2019 1172019

Nguon: KIS, Bloomberg

YTD 1T 3T 12T

Tuyét doéi -13 -4 -1
Tucng dai 13 21 15

-42

Nguon: KIS, Bloomberg

Thap/Cao 52 tuan (dong) 49.0k-91.3k
SL luu hanh (triéu CP) 1,169
Vén hoa (Ty dong) 57,512
Vén hoa (triéu USD) 2,451
% khéi ngoai sG hiitu 37.4%
SL CP tu do (triéu CP) 3011
KLGD TB 3 thang (CP) 1,479,370
VND/USD 23,372
Chi s6: VN-Index/HNX 7107102

CTCP Masan 31.2%
TNI’-|H Xay dung Hoa 13.0%
Hudéng Ducng

SK Investment Vina 9.4%
Ardolis Investment 5.6%

Quan diém dau tu:

VinCommerce - M6t ndam tap trung vao hiéu qua hoat déng. Sau khi hoan tt
thuong vu sap nhap VinCommerce, Masan Group sé& danh ra 1 ndm dé tai cdu
trdc hoat déng kinh doanh cla VinCommerce sau giai doan 2 nam md réng hé
théng clia hang (134 clfa hang Vinmart va 2,688 ctia hang Vinmart+). Giai phéap
bao gébm cat giam cac clfa hang khéng dap (ng ting trudng doanh thu va cai
thién hiéu qua phan phdi tir hé théng trung tam phéan phdi tap trung. Ching toi
udc tinh rang VinCommerce sé dat doanh thu 30,993 ty déng (+20% n/n) va bién
lgi nhuén hoat déng sé cai thién tir -8% (2019) 1én -4.7% (2020).

Masan Meat Life - Doanh thu thijt heo duy tri tang truéng nhé mé réng hé
théng di€ém ban hang. Chung t6i tin rang doanh thu thit heo MEATDeli s& tiép
tuc duy tri & muc cao trong nam 2020, nha vao (1) hé théng phan phéi dugc md
rong nhanh haon nhd thuang vu sép nhap VinCommerce va (2) ty 1é kha dung
cbng sudt cao hon clia nha may ché bién thit Ha Nam Meat, dat 50% theo udc
tinh clia chiing toi.

Chiing téi ky vong mang thiic an gia suc sé hoi phuc trd lai nhd vao sy hoi phuc
clia dan heo trong nudc khi dich ta Ign Chau Phi tréi qua. Ngudc lai, doanh thu
thirc &n thly san cd thé giam téc xuat phat tir dnh hudng tiéu cuc ctia COVID-19.

Chuing t6i udc tinh Masan Meat Life sé dat doanh thu 16,958 dong (+23% n/n) va
lgi nhuén hoat déng dat 1,214 ty dong (+54% n/n).

Masan Consumer — Xu hudng cao cdp héa san pham dan dat ting trudng.
Chung téi ky vong xu hudng cao cdp hda san pham trong nganh tiéu dung sé
dan dét tang trudng clia Masan Consumer. Ching t6i udc tinh Masan Consumer
s& ghi nhan doanh thu 20,958 ty déng, tang trudng 11.2% n/n nhd danh muc giai
phép cho bta &n hoan chinh, WakeUp 247 va Compact. Bén canh d6, ching toi
udc tinh viéc hgp nhét Netco sé mang lai doanh thu 1,201 ty déng, dong gop 5.7%
téng doanh thu cia Masan Consumer.

Masan Resource — Gia kim loai &n dinh cai thién Igi nhuan. Trong ndm 2020,
chiing t6i ¢é quan diém trung tinh vé trién vong cda thi trudng kim loai va ky
vong gia kim loai 6n dinh han (vonfram, déng va bismuth) s& cai thién Igi nhuan
hoat déng clia Masan Resource Chuiing ti udc tinh Masan Resource sé dat doanh
thu 4,831ty dong (+3% n/n) va Igi nhuan hoat déng dat 568 ty dong (+16% n/n).

Rui ro:
Tac déng cla dich ta Ign Chau Phi cé thé khién ngudn cung heo sut gidm manh.

Su &dm dam cla thi trudng kim loai c thé kéo dai hon ky vong cta ching téi.

Khuyén nghi:

Chiing t6i tin rang rui ro tit VinCommerce d phan anh hoan toan tai mdc P/E
forward 24 [an cia nam 2020. St dung phuang phap dinh gié tiing phan, ching
t6i udc tinh gia tri hop ly clia ¢8 phiéu MSN dat 72,300 dong trong nam 2020.
Téng ty sudt sinh Igi ky vong dat 47% tai muc thj gid 49,200 ddng. MUA.
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Chién lvoc dau tw
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Viet Nam

Securities Corporation

Doanh thu thuan 37,621 38,188 37,354 73,740 86,954 ;2::]ygdm vén luu 764 398 5327 1,926 1341
Téing trudng -13% 2% 2% 9% 18% '
Capex 2,11 2,638 3,178 1,952 2,074
Hang tiéu dung 13,526 17,345 18,845 20,958 22,029 .
B Dong tién khac 6,240 6,004 5,886 5,023 765
Chudi gia tri thit 18,690 13,977 13,799 16,958 23,318
Dong tién ty do -1,368 82 -5,278 2,346 5,243
Tai nguyén 5,405 6,865 4,710 4,831 5,001
Phat hanh ¢6 phiéu 3,513 10,928 271 - -
VinCommerce - - - 30993 36,605
C8 titc 2,713 1,304 390 - -
GVHB 25,989 26,306 26,413 56,497 66,630
Thay déi nd rong 568 -9,705 5397  -2,346 -5,243
Bién loi nhudn gép 31% 31% 29% 23% 23%
Ng rong cudi nam 26,739 17,034 22,431 20,085 14,842
SG&A 7,203 6,330 6,098 13,074 14,784
Gia tri doanh nghiép 36,162 45,071 44,189 46,878 52,699
EBITDA 7,039 8,257 7,591 8,861 10,407
T5ng nguén vén 20,225 34,080 51,888 54,900 59,452
Bién lgi nhudn 19% 22% 20% 12% 12%
» Lgi ich CP thiéu s& 5,388 4,593 9,108 9,451 10,029
Khau hao 2,611 2,705 2,749 4,692 4,867
Vén chii s hi 14,837 29,487 42,7 45,448 49,42
Loi nhuén tir HDKD 4429 5552 4843 4170 5541 on cht sg'htru 83 948 780 45448 49423
BVP 0 12,81 2 1 7 42,2
Bién loi nhudn HOKD 2% 15%  13% 6% 6% S (Gong) 81925351 36597 38880 280
NG rc CSH (% 13 0.5 0.4 0.4 0.2
Chi phi i vay rong 3000 2343 1581 3052 2,569 7 rong/VCSH (%)
NG rong/EBITDA . 21 | 2. 14
% 50 v6i ng rong 2% 1% 8%  14%  15% g rong/ ® 38 30 3
Kha nang tra I3 vay () 14 24 34 14 2 Tong tai san 63,529 65,973 80,239 99,992 102,085
L4i/I15 khac 2,800 3,035 3,843 1,900 2,114 Ng rong = Ng - tién va tuong duang tién
Income from dffiliates 2,044 1,914 2,182 7,900 2,114
Thué 531 622 740 315 530
Thué sudt hiéu dung 13% 70% 10% 70% 710% A P ;
,Rﬁigr:ﬁﬂg gom loi 21% 22% 15% 5% 8%
Lgi nhuén rong 3608 5622 6365 2704 4,556 ic i8u s6)
R A 0 0, () 0 40
Bién loi nhudn rong 10% 15% 7% 4% 5% © 6% % 8% 3% %
[ (o) 0 0, 10,
Lgi ich CB thiéu s& 505 705 807 343 578 ROIC 13% 15% 12% 7% 9%
WA 129 139 129 149 149
LN cho c6ng ty me 3,103 4,916 5,557 2,361 3,978 cc 7 3% 7 7 7
. . PER 24.5 15.2 14.8 24.4 14.5
S6 lugng CP (triéu) 1,157 1,163 1,169 1,169 1,169 ®)
PBR . 1. 1. 1. 1.2
EPS hiéu chinh (dong) 2700 4539 4766 2,020 3,403 ® 38 9 3 3
Téng EPS 67% 68% 5%  -58% 69% PSR ) 5 15 s 08 07
EV/EBITDA 1 . . . 1
DPS (d5ng) 3,000 . . . . / ®) > >3 >8 >3 >
EV/Doanh thu (x) 1.0 12 12 0.6 0.6
EBITDA = DT thuan — (GVHB — Khau hao) — Chi phi BH & QLDN Suét sinh Idi ¢6 tic 6%
A > 0 - - - -
EBIT = EBITDA — Khau hao hiéu chinh
Chi phi 1&i vay rong = Chi phi lai vay — Lai tién gui
L4i/16 khac gdm I4i/16 hoat dong tai chinh, 15i 16 tir LDLK va 13i/16 khac
Ty 1& tra c8 tlic = C8 tc d4 trd / LN rong cho cdng ty me
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Lién hé

Tru sé chinh
Tang 3, Toa nha TNR,

180-192 Nguy&n Céng Trdt, Quan 1, TP.HCM.

DT: (+84 28) 3914 8585
Fax: (+84 28) 3821 6899

PGD Pham Ngoc Thach

L&u 03, 62A Pham Ngoc Thach,
Quén 3, Tp. HO Chi Minh

Dién thoai: (+84 28) 7108 1188
Fax: (+84 28) 3820 9229

Chi nhanh Ha Noi

L3u 06, Toa nha CTM,

299 Cau Gidy, Quan Cau Gidy, Ha Noi
Dién thoai: (+84 24) 3974 4448

Fax : (+84 24) 3974 4501

PGD Ba Triéu

Lau 06, 74 Ba Triéu, P. Hang Bai,
Quén Hoan Kiém, Ha Noi

Dién thoai: (+84 24) 7106 3555
Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, Lau 05, Tda nha TBL,

22 Lang Ha, Quan Bong Da, Ha Noi
Dién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Huy Hoang, CFA

Trudng phong Phan tich
(+84 28) 3914 8585 (x1450)
huy.hoang@kisvn.vn

Uyén Lam

Trudng phong Méi Gisi Khach hang T8 chirc

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn



Ban béo cdo nay do Céng ty C6 phan Ching khoan KIS Viét Nam (KIS) phat hanh vai sy dong gop clia cac chuyén gia cta KIS dugc néu trong
béo cdo. Bao cdo nay dudc viét nham muc dich cung cdp théng tin cho khach hang la cac t6 chiic dau tu, cac chuyén gia hodc cac khach hang
cé nhan cua KIS tai Viét Nam.

Ban bao cao nay khong nén va khéng dugc dién gidi nhu mét dé nghi mua hodc ban hodc khuyén khich mua hodc ban bat ci khoan dau tu nao.
Khi xdy dung ban bao céo nay, chling téi hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hodc cac nhu cau cy thé cua
cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng mnh cac nha dau tu nén dua vao y kién tu van clia chuyén gia tu van tai
chinh doc 1ap ctia minh va tly theo tinh hinh tai chinh ca nhan, muc tiéu dau tu va cac quan diém thich hgp khac trong tling hoan canh.

Khi viét ban bao cao nay, ching t6i dua vao cac nguén théng tin cong khai va cac ngudn thong tin dang tin cay khac, va ching t6i gia dinh cac
théng tin nay la day da va chinh xac, mic du ching téi khéng tién hanh xac minh doc 1ap céac théng tin nay. KIS khong dua ra - mot cach an y
hay r& rang - bat ky dam bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh xac va ddy dd clia nhiing
théng tin dugc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va du doan trong bao cao nay dugc dua ra dya trén quan diém chd quan clia ching t6i vao thai diém dua ra bao cao
nay va cé thé thay déi bat ky Iic nao ma khéng can bao trudc.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tu van dau tu hodc tién hanh cac cong viéc kinh doanh khac cho céc cong ty dugc dé cap
dén trong bao cao nay. Ngoai ra, KIS cling nhu cac nhan su cap cao, giam déc va nhan vién clia KIS c6 lién quan dén viéc viét hay phat hanh bao
cdo nay co thé da, dang va sé mua hodc ban co ky han chiing khoan hodc chiing khoan phéi sinh (bao gém quy&n chon) cta cac cong ty dudc
dé cap trong bao céo nay, hodc chiing khoan hay chiing khoan phai sinh cta cong ty cé lién quan theo cach phu hgp hoac khéng phu hop vdi
bao cdo va cac y kién néu trong bao cao nay. Vi thé, nha dau tu nén y thiic rang KIS cling nhu cac nhan su cép cao, giam ddc va nhan vién cla
KIS c6 thé c6 xung déi Igi ich ma digu dé c6 thé anh hudng dén nhan dinh.

Bdo cdo nay khéng dugc sao chup, nhan ban hoac xut ban (toan bd hoac tling phéan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su
chép thudn bang van ban cua KIS.



