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Bién dong thi truéng

18/02 1 ngay 1T 3T YD

UNIndex (diém, %) 117438 16 (@5 206 64 Nhan dinh thi trirong & Tin tire

GTGD (i dong) 14,949 e Nhan dinh thi trweong: Nang lwong dan dat thi

VN30 (diém, %)  1,187.94 11 12 267 109 trwong

Cac chi sé e Giadau thé giéi: Gia diu tang cham murc dinh 1
18/02 1 ngay T 3T YTD nam do thiéu hut nguén cung

TPCP 1 nam (%, dcb) 053 00 00 00 01

TPCP 3 nam (%, dcb) 091 00 00 0 o1 Nganh & Doanh nghiép

VND/USD (%) 23,010 0.0 0.3 0.7 0.4

e Dich vu Hang hoa Sai Gon (SCS): Cap nhat

VND/JIPY (%) 21,761  (0.1) 2.2 2.6 2.8 4Q20
VND/EUR (%) 27,768 0.0 06 (L1 25
VND/CNY (%) 3,558 02 (1) (07) (0.5)
Phientrwéc 1 ngay 1 tuan 1T YTD

TPKBMJ 10nam (%, dcb)  1.29 0.0 0.2 0.4 0.4
WTI (USD/thiing, %) 61.41 04 173 468 266
vang (USD/oz, %) 64.63 05 180 458 248
Giao dich NPT t4 chirc trong nuédc
Mua rong (Tydéng) Ban rong (Ty dong)
MWG 64.7 FLC (114.7)
CTG 38.6 FUEVFVND (113.7)
PNJ 28.4 FUESSVFL (52.1)
GMD 257 DIG (25.9)
VHM 184 TCB (10.5)
Giao dich khéi ngoai KIS uéc tinh Igi nhuian doanh nghiép

. o R o LNHD LNrong TangEPS PE PB EVEBITDA  ROE
O e W) (yaeng) (yaeng (eni) () () 0 )
HPG 220.0 SSI (28.1) 2018 191,785 119,519 29.7 152 2.7 136  17.7
FUEVFVND 111.1 CTG (26.9) 2019 238,659 144,922 242 138 24 11.0 174
VHM 109.1  NVL (25.8) 2020F 270,014 151,973 7.2 168 2.7 11.7 161
VRE 67.4 STB (25.3) 2021F 304,264 177,159 189 141 2.3 105  16.4
VCB 56.1 HSG (23.0) Lwu y: D& liéu tinh toan cda KIS bao gdm 35 cong ty, chiém 58% loi nhuan cta téng s6 doanh

Bién dong theo nganh

Top 5 nganh tang
Dich vu vién théng
O t6 & phu tiing

Truyén théng & giai tri

Vat liéu
Phan ciing & thiét bi
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Top 5 nganh giam
Tai chinh khéac

%
(0.5)

nghiép niém yét (VN Index) dwa trén méc thu nhap trung binh 3 ndm qua
KIS uwéc tinh chi bao vi mé Viét Nam
1Q20 2Q20 3Q204Q20F

2019 2020F 2021F

GDP (% n/n) 38 04 26 50 70 43 59
Can can thuong mai (ty USD) 17 0.6 7.4 51 104 7.9 1.8
CPI (% n/n. TB) 56 28 32 35 28 38 35
LS chiét khau (%, cudi ky) 35 30 30 30 40 30 30
VND/USD (tb) 23,264 23,206 23,188 23,197 23,231 23,214 23,206
GDP My (% n/n) (4.8) (81.7) 331 42 (35 (3.5 48
GDP Trung Quéc (% nin)  (6.8) 32 49 58 61 23 84

Ngudn: KIS, Bloomberg

VUILONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM & CUOI BAO CAO
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Nhan dinh thi truong & Tin tirc

Nhan dinh thi truong
Ning lwgng dan dit thi truang

Hiéu Tran
hieu.ttm@kisvn.vn

Thi trwéng ching khoan Viét Nam duy tri xu hwéng ting nhé nhu cau cao & nganh Nang lwong, ndi bat nhw GAS (+3.7%),
PVD (+3.3%), PVT (+2.3%) PVS (+5.8%) va BSR (+2.5%). Gia dau cao da thic dy nganh nay di lén.

Déng clra, VNIndex ting 1.61% lén 1,174 diém. Trong khi d6, khéi lwong giao dich dat 591 triéu cb phiéu, twong dwong 14,949
ty dong.

Nha dau tw nwéc ngoai tiép tuc mua rong véi gia tri 617 ty ddng trén HSX. Ho mua rong nhiéu nhat HPG, FUEVFVND va VHM
véi gia tri rong 1an lwot 1a 220 ty ddng, 111 ty ddng va 109 ty déng.

Bén canh d6, B4t dong san co dién bién vwot troi so vai thi triwdng chung, véi tam diém la cac ma VIC (+1.9%), VRE (+3.3%),
VHM (+2.2%), NLG (+5.7%), TCH (+6.1%) va KDH (+2.4%).

Mbt s6 cb phiéu thanh phan ciia VN30Index tang hon 2% nhw MSN (+3.4%), BID (+3.1%) va VCB (+2.0%).
Chiéu nguoc lai, SSI (-0.7%), STB (-0.8%), HSG (-2.2%), NKG (-1.3%) va DXG (-1.0%) déng clra trong sac do.

Trong ngan han, xu hwéng tang dwoc xac nhan khi chi sb VNIndex déng ctra trén tit ca cac chi bao xu hwéng quan trong. Tuy
nhién, nguwéng 1,200 diém la ngwéng khang cw manh. Do d6, nha dau tw chi nén gia tang vi thé néu chi sb dong ctra trén
nguwdng nay.

.. Tuén Poan
Tin tirc tuan.doan@kisvn.vn

» Gia dau thé gisi: Gia dau tang cham murc dinh 1 nam do thiéu hyt ngudn cung

Theo théng tin tir Bloomberg, cac con bao tuyét lich str d& gay ra sy gian doan khai thac dau thé & md dau Ién nhét cia nuwéc
My, viing Permian Basin & Midland bang Texas cla M§. Theo wéc tinh, lwong dau thé khai thac ctia My gidm ky luc gan 40%,
twong dwong 3 dén 4 triéu thung dau mdi ngay, do anh huéng clia béo tuyét. Viéc ngudn cung thiéu hut trdm trong da day gia
dau thé thé giéi 1en mic cao nhat ké tir khi dai dich toan cadu COVID-19 xuét hién, trong d6 gia diu Brent giao tdng manh vé
mirc gan 65 USD mét thing trong phién giao dich hém qua. (Bloomberg)

Nganh & Doanh nghiép

Dich vu Hang héa Sai Gon (SCS)
MUA (Duy tri), gi4 MT 152,600 déng Nam Nguyen

nam.nt@kisvn.vn

Cap nhat 4Q20: Phuc hdi ngoai mong dgi
» Tac dong cua COVID-19 Ién hoat dong kinh doanh nam 2020

Doanh thu va lgi nhuan 4Q20 1an lwot dat 197 ty ddng va 128 ty ddng, gidm nhe 1.0% n/n va 5.9% n/n, tét hon so véi dy tinh
cla chang téi. Sw hdi phuc nay dwoc hd tro bdi 1) viéc cac hang hang khong chuyén dbi may bay van chuyén hanh khach
thanh may bay van chuyé&n hang héa; 2) nhu cau ddi véi mat hang tiéu ding va san xuét bi gian doan tr 2Q20; va 3) sy khoi
phuc cua thj treeong hang khéng ndi dia.

Do tac dong ctia COVID-19, doanh thu va lgi nhuan ndm 2020 giam xudng murc 693 ty ddng (-7.4% n/n) va 464 ty déng (-7.6%
n/n). Mac du san lwgng hang héa ndi dia c& nam ghi nhan ting 6.7% n/n, nhung tng san lwgng hang héa cia SCS van giam
nhe 3.8% n/n do san lvong hang hoéa quéc té gidm dén 7.1% n/n.

» Chét xtc tac cho sy phuc héi trong ndm 2021

Cac FTA duoc ky két thdi gian gan day va sw chuyén dich clia chudi cung trng toan ciu mang lai co hdi I&n cho hoat ddong xuét
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khau cta Viét Nam. Cac doanh nghiép cung cép dich vu hang héa nhw SCS chic chén sé dwoc hwéng loi tir xu hwéng nay.

Ngoai ra, khi sy phat trién ctia thwong mai dién i thuc day thwong mai toan ciu téng trwdng, van tai hang khéng dwoc huéng
loi dang ké véi thoi gian giao hang vuot tréi so véi cac phuong thire van chuyén khac. Véi ga hang héa hang khéng 16n va
dich vu xép d& hiéu qua, SCS sé 1 Iya chon hang dau cho cac hang hang khdng van chuyé&n hang héa quéc té va noi dia.

Bén canh do, viéc s& hiru chirng chi IATA CEIV Pharma véi hé théng kho lanh mang lai cho SCS nhiéu lgi thé dé dat dwoc cac
hop dbng bdo quan vac-xin covid-19 tlr cac nha phan phdi vic-xin trong nam 2021.

» Khuyén nghi MUA véi gia MT 152,600 déng

Ap dung phwong phap DCF cho khoang thoi gian 5 nam véi gid dinh WACC va mire tang trwdng hang nam lan luot [a 12.8%
va 3.0%, chung téi gitr nguyén khuyén nghi MUA va nang mdc gia MT lén 152,600 déng dbi véi SCS trong béi canh trién vong
2021 tich cyc.

Chung t6i dy bao EPS nam 21F/22F tang 7.0% n/n/11.5% n/n nh& vao mire tang trwdng twong ng 6.2% n/n/6.0% n/n va 3.6%
n/n/6.0% n/n ctia s&n lwgng hang héa quéc té va san lwong hang hdéa noi dia trong ndm 2021 va 2022. Dwa trén dy phéng cla
chung t6i, SCS hién dang giao dich & mirc EV/EBITDA nam 2021F la 10.8x va PE nam 2021F la 13.5x.
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m Nguyén tic danh gia ciia CTCP Chirng khoan KIS Viét Nam vé&i ¢ phiéu dwa trén i nhuan ky vong trong 12 thang t&i
o MUA: Téng lgi nhuan ky vong la 15% hoéc hon.
» Nam git¥: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Téng loi nhuan ky vong la -5% hoéc thap hon.
o CTCP Chirng khoan KIS Viét Nam khong cung cap gia muc tiéu véi cd phiéu khuyén nghi N&m gitk hoac Ban.

= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam véi nganh trong 12 thang téi
¢ Nang ty trong: Khuyén nghi tang ty trong cua nganh trong danh muc so vai ty trong dwa trén vén héa clia nganh trong VNIndex.
* Trung lap: Khuyén nghi gi ty trong cia nganh trong danh muc bang véi ty trong dwa trén von héa cda nganh trong VNIndex.
¢ Giam ty trong: Khuyén nghi giam ty trong cta nganh trong danh muc so véi ty trong dwa trén von hoa cda nganh trong VNIndex.

m  Xac nhan cta chuyén vién phan tich
Chung t6i, chuyén vién phan tich thirc hién bao cao nay, xac nhan rang bao cdo phan anh chinh xac quan diém ca nhan cta chuing téi vé cong ty dwoc phan
tich trong bao cao. Chlng tdi cling xac nhan rang chung t6i d&, dang va sé khong nhén dwoc cac khoan lgi ich ca nhéan nao, lién quan dén khuyén nghi va
quan diém trong bao céo, mét cach truc tiép hoac gian tiép.

Mién Trir Trach Nhiém

Bao cao phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam dwoc thye hién va phat hanh béi phong phan tich ciia CTCP Ching khoan KIS
Viét Nam, cdng ty dwoc cap gidy phép dau tw cia Uy ban Ching khoan Nha nwéc Viet Nam. Chuyén vién phan tich, ngwoi thuc hién va phat hanh bao céo
phan tich nay va céc tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao céo nay khéng dwoc sao chup, nhan ban
hodc xuét ban (toan bd hoéc tirng phan) hoic tiét 16 cho bat ky ngudi nao khac ma khéng dwoc sw chap thuan bang vén ban ctia CTCP Chirng khoan KIS Viét
Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khéng dwoc dién gidi nhuw mot @& nghi mua hoic ban hosc
khuyén khich mua hoac ban bt c» khodn dau tw nao. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh hinh
tai chinh hoac cac nhu cau cu the clia cac nha dau tw. Cho nén khi dwa ra cac quyet dinh dau tw cho riéng minh cac nha dau tw nén dL_ya vao danh gia ca nhan
hoac tw van clia chuyén gia tw van tai chinh déc lap cdia minh va tuy theo tinh hinh tai chinh c& nhan, muc tiéu dau tw va cac quan diém thich hop khac trong
trng hoan canh. CTCP Chirng khoan KIS Viét Nam khong dam bao nha dau tw s8 dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khoan dau tw. CTCP
Chirng khoan KIS Viét Nam, hoéc cac bén lién quan, va cac nhan sy cép cao, giam dbc va nhan vién tuyen bb mién triy trach nhiém VGi cac khoan 16 hoac tén
that lién quan dén viéc st dung toan bd hodc mét phan bao céo nay. Thang tin va nhan dinh c6 thé thay di bat ct ltic nao ma khong can bao trwée va co thé
khac hodc nguoc véi quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cting phai dwa
trén cac danh gia ca nhan cla khach hang, va bao cdo phan tich nay va cac tai liéu marketing khéng thé dwoc stv dung nhw la chirng clv cho cac tranh chap
phap ly lién quan dén cac quyét dinh dau tw.

Ban quyen © 2021 cia CTCP Chirng khoan KIS Viét Nam. Béo céo nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét
16 cho bt ky ngudi nao khac ma khéng dwoc sy chap thuan bang vin ban ciia CTCP Chirng khoan KIS Viét Nam.
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