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OUTLOOK

1. Kinh té Viét Nam
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Téng quan Kinh té 9T2019: Tang trudng GDP tot hon kivong | FocUs VIENAW

OUTLOOK

0 Tang trudng kinh té vuot bac trong Q3 thic day tang trwdng 9T2019 dat 6,98% (9T2018 +6,96%), cao nhat
GP 9T ké tir 2011.
=  GDP Q3/2019 tang toc vuot ki vong véi mirc tang trudng 7,31% YoY, vuot tréi so vdi muirc tang trudng cla

Q1/2019 (+6,82%) va Q2/2019 (+6,73%).

®"  Pong luc tang trudng chinh: Ché bién - ché tao (+11,37%); Ban 1é (+8,31%); Thuy san (+6,12%)
= Cac nganh cé muec tang trudng thap: Néng nghiép (+0,74%); Khai khoang (+2,68%)

L Téc d6 tang trudng tot ctia Q3 va 9T2019 gidp tran an maoi lo ngai vé rdi ro gidm téc clia nén kinh té sau khi cac s6
liéu liéu vé tang trudng GDP lién tuc cham lai trong 2 quy dau nam, dac biét trong béi canh tang trudng kinh té
toan cau cham lai do tac dong tiéu cuc tlr cang thang thuong mai leo thang va nhu cau toan suy yéu rd rét.

O Kinh té Viét Nam van cho thay xung luc ting trudng vitng chac khi dat trén mdc muc tiéu 6,8%.

Tang truwdng GDP quy Tang truwdng GDP 9T GP 2011-2019
% YoY Yoy - Néng, 1am va thiy san mmm Cong nghiép va xay dung
8 - 7.31 I Dich vu Tang trudng GDP
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Ngubdn: GSO, Mirae Asset Vietnam Nguon: GSO, Mirae Asset Vietnam
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MUrc tang trudng GDP 2019 du phong dat 6,9% FOCUS VIETNAM

OUTLOOK

U Tang truwdng GDP Q4/19 duoc duw phéng dat 6,9%, nang ting trudng duw phéng 2019 1én 6,9%, cao hon du bao
dau nam 6,8%.
=  Tiéu dung trong nudc duy tri da tang trudng cao nhd tang trudng kinh té tich cuc, gilp cai thién thu nhap cac ho
gia dinh va niém tin tiéu dung; Pa tang trudng 2 chir sé cia nganh du lich gép phan thac day linh vuc dich vu.
*  Thu hat FDI mé&i dang dan cai thién ké tir cu6i Q3/19 trong khi gidi ngan FDI cding c6 da tang 6n dinh, gilt cho
[inh vuc ché bién-ché tao duy tri da tang 2 chir s6.
*  Cang thang thuong mai ti€p tuc la nhan té chinh lam gia tdng nhu cau hang hoa Viét Nam cda thi trudng MY.
U Rdiro chinh: Tang trudng thé gidi cham di kém véi nhu cau suy yéu khién hoat dong xuat khau trd nén khoé khan hon;
Néng nghiép chiu ap luc do thai tiét va dich bénh; Cang thang thuong mai leo thang dan dén nhirng thay déi trong
chinh sach thuong mai cta MJ...

U Cho cad nam 2019, Viét Nam van la nén kinh té cé téc d6 tang trudng nhanh nhat trong khoi ASEAN.

Viét Nam la nwéc tang trwdng cao nhat trong ASEAN+6 Toc d6 tang trudng GDP 6T giai doan 2012-2019

Quédc gia 2017 2018 2019F 2020F wer ::f;g:g Nifa daunam - memmTang truéng nifa cudi nam

Viét Nam 6.8 7.1 6.8 6.5

Philippines 6.7 6.2 5.8 6.1 o

Indonesia 5.1 5.2 5.0 5.1 6.0

Malaysia 5.9 4.7 4.6 4.6

Thai Lan 4.0 4.1 2.7 2.9 T

Singapore 3.7 3.1 0.7 1.7 4.0 I
2012 2013 2014 2015 2016 2017 2018 | 2019F

Ngudn: WB cho dén thang 12/2019 § . X
Nguon: GSO, Mirae Asset Vietnam
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bong lyc 1: Tiéu dung trong nudc van duy tri da tang virng chac FOCUS VIETNAM

OUTLOOK

U Trong 11M19, téng doanh sé ban 1é hang héa ting 11,3% YoY, néu khdng tinh yéu té gia tdng 9,3% (11T/18:
+8,7%).

Su tang trudng manh mé nay gilp thic day tao viéc lam va tang trudng thu nhap véi GDP binh quan dau
ngudi tang gap doi trong 10 nam qua -> Niém tin cda ngudi tiéu dung tich cuc.

Co s& ha tang ban [é hién dai, nhu siéu thi, trung tdm thuong mai, clra hang tién ich va thuong mai dién tur,
da phat trién nhanh choéng.

Du lich ti€p tuc bung né v&i du khach quéc té van tang trudng 2 chir s6, dat 16,3 triéu luot khach (+15,4%
YoY), thic day su tang trudng cla cac dich vu. Béi vdi toan bd nam 2019, téng sé khach quéc té du kién dat ~
18 triéu luot khach (+16,2% YoY).

Tang truwdng doanh sé ban lé tich Ity YTD Niém tin tiéu dung cao
(YoY)
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Nguén: GSO, Mirae Asset Vietnam Nguon: Nielsen
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A . ’ v t3 2 2 At 3 A hid FOCUS VIETNAM
bong luc 2: FDI cao thuc day tang truong san xuat va ché bién e

U Thu hat vén FDI vé cg ban van & mirc cao 20,6 ty d6 la My, mac du da gidm 11,2% YoY. Téc dé giam thu hat FDI mdi
da thu hep dang ké tir cudi 3Q19.

" VOn dau tu tlr cac doi tac truyén thdong gidm manh sau dgt bung né dau tuw nam ngoai, bao gébm Han Quéc (-
22,1%), Nhat Ban (-63,7%) va Singapore (-21,7%).

*  Tuy nhién, cdng thang thuong mai leo thang day nhanh su dich chuyén mot phan cla cac co s san xuét sang
Viét Nam tr Trung Quoc véi von dau tu tir Trung Quoc, Hong Kéng va Bai Loan tang manh.

®  Ché bién va san xudt van la linh vuc hdp dan nhét, chiém ~ 70% téng s6 vén dang ky mai trong 11M19.
U FDI gidi ngan duy tri mdec tang trudng vira phai véi 17,6 ty USD (+6,8% YoY) trong 11T/19. Gidi ngan nam 2019 dugc
du bdo sé dat khoang 19,5 ty USD (+4,7% YoY), murc cao ki luc.
U FDI ti€p tuc chdy vao san xuat, giip nganh san xuat Viét Nam duy tri mdrc tang trudng 2 chit s6
"  Ché bién-ché tao trong 11T19 van tang trudng virng chac v&i mdc tang 10,6% YoY, du thu hep so véi +12,3%
trong nam 2018.

= PMItinh dén thang 11/2019 dat 51 diém trong b6i canh sén lugng san xuét téng nha s6 lugng don dat hang méi,
bao gom sé lugng don hang xuat khau, tdng Ién, dan dén tang trudng viéc lam.

Giai ngan FDI 11T/2019 10 nha dau tw FDI I&n nhat 11T/2019 PMI
(triéu USD) FDI gidi ngan (T) == Tang trudng (P) (% YoY) # Nha dau tu V6n.£15ngs ky Téng trudn ©icm)  — - (% MoM)
20,000 - _ 30% (Triéu USD) g YoY o

1 Han Quéc 4,349.2 -22.1% 1
18,000 17,6001 259
' 2  Trung Quéc 2,880.9 120.4%
L 20%
16,000 - ’ 3 NhatBan 2,7033 -63.7%
L 15%
{
14,000 A ) 4 Hong Kong 2,505.2 66.3%
1% 5  Singapore 2,322.4 21.7%
12,000 - L o
0 6 Pailoan 1,011.4 57.8%
10,000 . . . . T T F 0% British Virgin Island
. L . L T . T, 6 7. 9 813.6 55.7%
5 5 5 5 5 5 £
D - 8 Samoa 764.1 242.0%
o
- 9 Thailan 641.1 16.0%
10 Halan 423.6 83.6%

Ngudn: GSO, MPI, HIS Markit cho dén T11/19
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Pong luc 3: Tang truwdng xuat khau nhao thi truong My FOCUS VIETNAM

OUTLOOK

O 11719, xudt khau (XK) udc tinh |a 241,4 ty USD, +7,8% YoY, thap hon murc tdng 14,6% YoY cdia 11M18.

Thi trudng My trd thanh dong luc chinh cho tang trudng xudt khiu véi kim ngach XK 55,6 ty USD (+27,9% YoY, so Vi
+15,0% trong 11T18). Trong khi d6, xuat khau sang ASEAN, Nhat Ban va Han Quéc tdng cham. Nguoc lai, xudt khau sang
EU (-2,3% YoY) va Trung Quéc (-0,6% YoY) ghi nhan su sut giam trong boi canh nhu cau suy yéu.

Tang trudng xudt khau cta khu vurc trong nudc (+18,1% YoY) cao hon nhiéu so véi khdi FDI (+3,8% YoY) do xuat khau dién
thoai (Samsung) chirng lai, chi dat 48,7 ty USD (+5,4% YoY, so v&i +11,5% trong 11M18 ). Va xuat khau nhiéu san pham

ndng nghiép cting gidm, dan dau la thay san (7,8 ty USD; -2,3% YoY); gao (2,6 ty USD; -8,3%); va ca phé (2,5 ty USD; -22,2%
YoY).

Trong khi @6, nhap khau 11M19 dat 232,3 ty USD (+7,4% YoY, so v&i +12,4% YoY trong 11M18), trong d6 khu vuc noi dia dat
98,2 ty USD (+13,9% YoY); khu vurc FDI dat 134,1 ty USD (+3,1% YoY).

Hang hoéa cho san xuat dat 212,1 ty USD (+7% YoY, chiém 91,3%); hang tiéu dung dat 20,2 ty USD (+11,6% YoY).

Trung Qudc van la thi trudng nhap khiu I6n nhét, vai 68,7 ty USD (+15,2% YoY), ti€p theo la Han Quéc (43,6 ty USD; khéng
déi so va@i cuing ki nam ngoai).

Kim ngach XNK thiét |ap mUrc cao ky luc v&i hon 500 ty USD trong nam nay di kem thdang du thuong mai dat 9,1 ty USD, murc
cao ki luc.

Xudt nhap khau va can can thuong mai (Triéu USD) T6c d tang trwdng xuat khau va nhap khau

(triéu USD)

PN . . . N . (USDmn) (% YoY) ) .

4000 - Can can thuong mai e XUSt KhaU (P) e Nh&p khau (P) 0000 60% - e XUSt kh&U Nhap khau
0/ |

3,000 - 50%

F 25,000
40%

2,000 A

I 20,000

30% -
1,000 A

I 15,000 20% -
0
10% -
I 10,000
-1,000 - 0% A
-2,000 - I 5,000 0%
-3,000 - Lo -20% -
(o) ~ ~ ~ ~ 0 [oe] 00 0 (o)} o o (o)} m < < wn wn o O ~ ~ o0 0 o o
3 S 3 g 3 S g g 3 S g g 3 3 3 3 = 3 5 3 &3 3 5 3 = 3
z i s < z i s < z e s < z z s z s z s z = F4 s z = F4

Ngudn: GSO, Mirae Asset Vietnam
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. : = N o8 = = = g FOCUS VIETNAM
Phu luc 1: Thi trudng va san pham xuat khau chu luc PO I

Thi truéng xuat khau I6n trong 11T19 10 mat hang xuat khau cht luc trong 11M19
. — P—— . 0
1 My 566 27.9% 1 Dién thoai cacloai v)a linh kién 46.3 0.2%
2 May vi tinh, sdn pham dién tir va linh kién 30.7 13.1%
2 EU 38.0 -2.3% 3 Hang dét, may 28.5 3.0%
. . 4  Giay dép céc loai 15.6 6.7%
3 Trung Quéc 374 -0.6% 5 May méc, thiét b, dung cu phu tling khac 15.6 4.0%
X s 2 ~ I3 0,
4 ASEAN 23.4 2.4% 6 G? va sap ph’am go 9.0 11.4%
7 Hangthdy san 7.4 -7.4%
5 Nhéat Ban 18.6 7.6% 8 Phuong tién van tai va phu tung 7.4 0.8%
9 S&t thép cac loai 3.6 -13.9%
3 A 0,
6 Han Quoc 18.4 10.1% 10 X0, soi dét cac loai 36 -1.8%
Ngudn: GSO, Mirae Asset Vietnam Nguodn: Téng cuc Hai Quan, Mirae Asset Vietnam
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Kinh té Viét Nam: Biém nhan khéac FOCUS VIETNAM

OUTLOOK

O Nén kinh té€ mé&: kim ngach xuat nhap khau > 2 lan Ting trudng ndng suat nhan t5 tdng hgp
GDP
Q FDI vao Viét Nam: Hai phan ba téng kim ngach XK YT \
va mét phan ba kim ngach XK cong nghé ctia khéi 3r
ASEAN. 2
O 95 triéu dan (2/3 dan sé dudi 35 tubi) 1L
QO Do thihda: ~36% dan s6 séng & thanh phé 0
QO Tang nang suat (Tang trudng nang suat nhan t6 P ”Wg'?g Average A“f‘fge
: 094 :
téng hop - TFP): tich cuc 8 mirc 1,7% / nam 5 L percent percent | percent
A Khu vuc doanh nghiép nha nudc I6n: C6 phan hoa 2283 a8 eas 8885580888
- - = = o v = 00NN NN NN N
(tv nhan hoa) Ngubn: IMF
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oA N wm . Ay FOCUS VIETNAM
Viét Nam duy tri nén kinh té lanh manh OUTLOOK

O Lam phat binh quan 11T chi tang 2,57% YoY, thap nhat trong 3 nam.

" Lam phat da tang nhanh trong 4Q19 do gia thit lgn ti€p tuc dat mic dinh mdi trong khoang 100.000-250.000
déng/ kg do ngudn cung tiép tuc gidm manh, dan dén giad cac san pham thay thé, nhu thit bo va thit gia cam tang.
Theo d6, chi sé gia trung binh clla nhém luong thuc va thuc phdm da tang 3,61% Yoy.

0 Dw bao CPI T12 duy tri @ mirc cao, ~1% MoM do anh hudng bdi: 1) Nhu cau tiéu dung va tich trir hang héa cho nam
mdi gia tang trong 2 thang cudi nam am lich, dac biét 1a nhém thuc phdm; dé udng va thudc 14; thiét bi d6 dung gia
dinh; 2) Ngudn cung thit lgn ti€p tuc bi han ché trong béi canh viéc tai dan dién ra chdm do tam ly cdia ngudi san xuét
codn e ngai nguy ca tai phat dich bénh, khién gia thit Ign va thuc pham ché bién tir lgn van chiu ap luc ting gia dang ké.

O Du vay, lam phat binh quan du bao dat 2,7%, thap hon dang ké so véi mirc tang 3,5% trong nam ngoai ciing
nhu muc tiéu 4%.

0 Lam phat binh quan nam 2020 dwgc du phéng ting trong vung 3,5%.

Lam phat gilt mirc dudi muc tiéu 4% CPI theo nhém nganh (%)
(% MoM) @CPI MoM (L) CPIYoY (R) % YoY) Chi tiéu Al YoY  MoM BQ
1.5% - 6% CPI Chung 3.78 3.52 0.96 2.57
S Hang an va dich vu an uéng 5.56 5.61 2.74 3.61
1.0% ’ P uéng va thusc 1 2.02 2.25 0.20 1.97
I 4% May mac, mi nén, giay dép 1.15 1.59 0.12 1.76
0.5% | I 3% Nha & va VLXD 4.67 373 0.13 2.85
Thiét bi va d6 dung gia dinh 1.20 1.36 0.10 1.35
0.0% 2% Thudc va dich vu y t& 2.95 8.88 0.04 3.91
U0
1% Giao théng 2.89 -2.13 -0.73 -1.45
Buu chinh vién théng -0.60 -0.58 -0.09 -0.67
-0.5% - 0% p
© ~ ~ ~ ~ o © P P o o o o Gido duc 4.23 4.23 0.04 5.78
¢ 2 > o 3 2 > o 3 =2 > o 3 Van héa, gidi tri, du lich 1.61 1.63 0.03 1.84
2 v 2 < = &5 =2 < =2 ® = =< = Khac 2.89 3.14 0.16 2.63
Ngudn: GSO, Mirae Asset Vietnam Ngudén: GSO, Mirae Asset Vietnam

11 Mirae Asset Securities (Vietnam) Research



FOCUS VIETNAM

Viét Nam duy tri nén kinh té lanh manh (Tiép theo)

OUTLOOK

O Ty gida VND/ USD gan nhu khéng thay déi trong nam 2019. Tinh dén cuéi thang 11, VND/ USD da tang 0,1% so Vdi
dau nam. Thi trudng F/X 6n dinh tiép tuc dugc ho trg bdi 1) mirc thing du thuong mai cao ky luc 14 9,1 ty USD; 2)
Nguoén cung ngoai té tiép tuc déi dao, nhd nguén vén FDI, FII va kiéu h6i manh (Theo WB, kiéu héi nam 2019
duoc du kién & murc 16,7 ty USD, +5,0% YoY); 3) USD tuang d6i 6n dinh véi Chi sé D6 la tdng 1,3% so véi dau nam

va 4) Ngan hang Nha nudc diéu tiét tich cuc vé cung va cau trén thi trudng F/X dé giam thiéu rdi ro tra dda trong

béi canh cang thang thuang mai leo thang.

U Ngan hang Nha nuéc c6 thé sé duy tri chinh sach 6n dinh ty gia vao nam 2020 mac du CNY dwoc neo &

murc cao so v&i USD nh& du trir ngoai hoi gia tang va chinh sach néi léng tién té vira phai. Tinh dén ngay

20/12/2019, cung tién M2 chi tang 12,1% YTD (cung ky nam 2018 tang 11,3%); tang trudng tin dung dat 12,1%

YTD (cung ky nam 2018 tang 13,3%).

Poéng tién Chau A so véi USD (%, 2019 YTD)

USD/VND di ngang trong 3Q19

Thailand  -7.1% G 23,450 - VND/USD (1) CNY/USD (R)

Philippines -3.4% I

Indonesia -2.0% . 23,350 -

Vietnam [ 0.1%

Malaysia M 1.1% 23,250 ~
China . 2.2%
—
Korea I 5.9% ééi@éégsigé’?gé

Nguodn: GSO, Mirae Asset Vietnam, Bloomberg Ngubdn: Bloomberg

12 |

r 7.2

F 7.0

- 6.8

Du trir ngoai héi dat mirc cao
(US$ bn)

70 A
65
60
55
50
45 A
40 A
35 A
30 A
25 A
20 -

™M < < n n O O ~ ~ [oe] 0 [e)]) [e)])
T YT T Y ST OYT ST OTOYTOSTOSTOTON
= C = c = C = je = C = C =
2 8 2 &8 2 8 2 5 2 & 2 & 2
Ly 5 = £ £ =
Nguon: IMF
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Kinh té VN 2020 duy tri da tang trudng virng chac FOCUS VIETNAM

OUTLOOK

O Tang trudng kinh t& nam 2020 c6 kha nang van duy tri mirc téi wu ~ 6,8%, thap hon du bao 6,9% cho nam 2019.

= Tiéu dung trong nudc sé tiép tuc tang nhd tang trudng kinh té tich cuc, thu nhap hd gia dinh tdng trong bdi canh viéc
lam tich cuc va gia cd hang hoa 6n dinh.

=  Dong von FDI sé tiép tuc dé vao Viét Nam nhd: 1) Qua trinh di d&i cac co s san xuét tlr Trung Quéc du tdc dd cb thé
cham lai; 2) Hiéu ung tich cuc tir CP TPP va EV FTA vé dau tu va thuong mai; va 3) Nén tdng kinh té vi md virng chac. Linh
vuc san xuat sé dugc thic day bdi su chuyén hudng cla chudi cung (ng tir Trung Quéc sang ASEAN bdi cac cong ty da
quoc gia.

»  Cang thang thuong mai ti€p tuc la yéu té chinh thic ddy nhu cau ddi véi hang hoa Viét Nam clia thi trudng Hoa Ky, bu
dap cho nhu cau suy yéu cdia Trung Quéc, mac du Trung Quéc va Hoa Ky da dat dugc thda thuan giai doan 1.

»  Chinh sach ngi 1dng vira phai (gidm |3i suat chinh sach ké tir thang 9/2019) gilt cho chi phi von thap, thic day dau tu tu
nhan. Chinh sach tai khéa dugc ki vong hai hoa hon, gitp cai thién dau tu céng, dac biét lién quan dén cac du an ha tang
quan trong nhu san bay, dudng cao toéc...

O Téng trudng kinh té& 2020 sé khé dat duwgc mirc ly twdng 7% vi thuwong mai van 1a rii ro 1&n nhiat
=  Nhu cau toan cau tiép tuc suy yéu trong boi canh tang trudng cham lai, diéu nay phan nao lam cham lai muirc tang trudng
cla Iinh vuc san xuéat.
"  Riro tiém tang cda su tra dda tir cudc chién thuong mai leo thang va tang trudng NK thap hon cla thi trudng My co thé
anh hudng dén tang trudng xuat khau chung cda VN.

Kinh té duy tri da téng tru’é’ng on dinh T5ng tru’(’]ng GDP 2020 Viét Nam dl.l' ph6ng Gia dau Brent di chuyén quanh Vﬁng US$60-65/ thung
7.5 7 85 -
1 WB 6,8 T12/19 80 4
7.0 4 75 -
2 IMF 6,5 T10/19 70 A
6.5 A 65 -
co 3 ADB 67 T9/19 60 -
: 55
5.5 - 4 HSBC 6,5 T9/19 50 -
’ 45 -
50 4 5 Fitch Ratings 6,8 T12/19 40 4
' 35 A
45 6 Chinh phu 6.8 T12/19 30

,\Q N

= T T T T T T T v T Y T v v v v v v v v

R O o CHIRE S & ~ z : : : : ;

N N N N N N N N O Q - L= B L= 5 L= 5 L= S L= 5
A Y S ST ST ST S T g Vung du bao 6,5-6,8 52285228522858832858828
Ngudn: GSO, Mirae Asset Vietnam Ngudn: Mirae Asset Vietnam tong hop Ngubn: Bloomberg
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Khao sat Reuters: Tang trudng kinh té toan cau cé thé cham lai hon nira FOCUS VIETNAM

71% trong s6 177 nha kinh té cho rang kinh té toan cau 2020 sé tiép tuc gidam t6éc sadu hon thay vi mét sy phuc héi dong loat,
ngay ca khi cac NHTW dbng loat trién khai cac gidi phap néi ldng tién té.

Dy béao tang trudng kinh té déi v&i cac nudc méi néi cling bi ha thap bat chap cac du bao cac quéc gia nay sé tiép tuc néi
|dng chinh sach nham thic ddy tang trudng kinh té.

Tuy nhién, Viét Nam la mét trong sé it cac qudc gia dugc ndng trién vong tang trwdng kinh té trong nam 2020.

Reuters Poll: 2020 economic growth forecast revisions from July survey

Downgrade ™ No change ™ Upgrade

Reuters Polls
By Indradip Ghosh | REUTERS GRAPHICS =

Powsened by Bing
I GeoMamies, HERE, MSFT, Micrasaft, Nawin, Thinkware Extract, Wikipedia
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Cap nhat chi bao kinh té vi mé

15 |

FOCUS VIETNAM
OUTLOOK

Chi bao 2014 2015 2016 2017 2018 2019(F) 2020(F)
Tang trwédng GDP thwc (%, YoY) 6,0 6,7 6,2 6,8 7.1 6,9 6,8
Tang trwdng XK (%, YoY) 13,8 8,1 9,0 21,1 13,2 7,9 6,4
Tang trwdng NK (%, YoY) 12,0 12,1 5,6 20,8 11,1 7,5 7.1
Can can thwong mai (Ty USD) 2,0 -3,2 2,6 2,7 6,8 8,3 7,0
Giai ngan FDI (Ty USD) 12,4 14,5 15,8 17,5 19,1 19,5 19,2
Tang trwdng ban 18, loai tang gia (%, YaoY) 6,2 8,5 8.3 9,3 9,4 9,4 9,2
Lam phat binh quan (%) 4,1 0,6 2,7 3,5 3,5 2,7 3,5
Du trir ngoai hoi (Ty USD) 34,5 30,5 40,0 52,0 58,0 70,0 75,0
Tang trwdng tin dung (%, YoY) 14,2 17.3 18,7 18,2 13,9 14,0 14,5
Ty gid VND/USD 21.388 22.485 22.761 22.698 23.175 23.314 23.547
Tang/gidm ctia VND/USD (%) 1,4 5,1 1,2 -0,3 2.1 0,5 1,0
Ng cdng (%/GDP, B Tai Chinh) 58,0 61,0 63,7 61,4 58,4 58,3 58,0

Ngudn: GSO, Tong cuc Hai Quan, B Tai chinh, Bloomberg, WB, Mirae Asset Vietnam
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FOCUS VIETNAM
OUTLOOK

2. TTCK Viét Nam: Tong quan
2019 & Trién vong 2020



FOCUS VIETNAM

Tong quan 2019: VN-Index héi phuc vira phai OUTLOOK

O Chisé VN-Index da phuc hdi ~7,7% trong ndm 2019 sau khi diéu chinh 9,3% vao nam 2018
" 940-950 diém dong vai tro hé trg manh mé sau khi dugc kiém dinh tét trong nam nay.
»  VN-Index da ti€p tuc xu huéng di ngang ké tlr thang 5/2018, dao ddng trong pham vi 900-1.000 diém.
L Cac yéu té hé trg: Tang trudng GDP va tang trudng thu nhap doanh nghiép vitng chac nh& hudng lgi tir chién
tranh thuong mai; khéi ngoai mua rong; chinh sach tién t&é md rong; né luc cai cach TTCK.
O Cacyéu to bat lgi: Bién dong bén ngoai dai dang cung véi cang thang thuong mai leo thang va tang trudng kinh

té toan cau suy yéu; xu thé ban rong ctia khoi ngoai trong Q4/19.

Bién ddng gia va gia tri giao dich binh quan ngay ctia VN-Index

(ty VND) (Piém
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Ngubn: Mirae Asset Vietnam, Bloomberg

17| Mirae Asset Securities (Vietnam) Research



Nganh CNTT, ngan hang, ban Ié va bat dong san sinh i vuot troi FOCUS VIETNAM

OUTLOOK

Bién dong gia ciia VN-Index theo nhém nganh (2019 YTD) Bién ddng gia cia HNX-Index theo nhém nganh (2019 YTD)
(%) (%)
Information Technology 46.1 Utilities 47.7
Financials Eee—— )32 Industrials 46.3
Consumer Discretionary e 20.4 Real Estate 28.8
Real Estate — 191 Communication Services —— 04
Utilities mmm—— 137 Materials — 9
Health Care m—— 13.6 Unclassified m—— .8
Unclassified = 10.5 Health Care m— 4.8
Energy 9.6 Energy -0.7 1
VN-Index mmm 86 Consumer Discretionary 1.1 .
Industrials mm 7.0 HNX INDEX -1.8 =
Materials -3.5 m Financials -2.7 =
Consumer Staples -4.4 w= Consumer Staples -10.5 —
Communication Services — -66.O  /————————— Information Technology -23.8 m——
Bién ddng gia cia VNINDEX theo nhém nganh (2018 YoY) Bié€n dong gia cia HNXINDEX theo nhém nganh (2018 YoY)
Real Estate _(%) 314 Others —(%)445.8
Others —— 134 Information Technology e 118.4
Financials m 25 Consumer Staples 382
Consumer Discretionary -4.7 Health Care mm 241
Consumer Staples -7.1 — Consumer Discretionary m 126
Utilities -10.5 m— Real Estate B 76
Materials -12.1 — Communication Services 1 58
Industrials -12.3 m— Financials -0.6
Information Technology S14.4  — Utilities -0.7
Communication Services -18.6 | E—— Industrials 43 1
Health Care -26.2 Energy 113 =
Energy 228.0 I Materials -21.2 ==

Ngudn: Bloomberg, Mirae Asset Vietnam. Cap nhat: 30/11/2019
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Nha dau tu nudc ngoai mua rong trong 3 nam lién tiép

FOCUS VIETNAM
OUTLOOK

Dong von dau tu gian tiép (FII) vao Viét Nam (triéu USD) trén HOSE

1887
1163
1 156 134 155 100 2297
-345
2011 2012 2013 2014 2015 2016 2017 2018 | 2019

D)
990
402
314
160
112 100 94
7 20 18 I 59 1 51 7 28 1
I . n — — m _ = A - | |
|_| ] = U = gy u
-1 -14 -1
; 54 11
122776 > 702 65

12 3 4 5 6 7 8 910111221 2 3 4 5 6 7 8 9 10 M1

2018 2019

Ngudn: Bloomberg, Mirae Asset Vietnam. Cap nhat: 30/11/2019
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FII rong (triéu USD)

Quéc gia MTD QTD Ké tl‘rgéu na 12T
Triéu USD

An Do 3,026.7 5,088.8 13,249.5 13,730.2
Indonesia -477.1 -746.2 2,909.7 2,457.1
Malaysia -289.3 -404.9 -2,309.2 -2,574.0
Phillipines -250.3 -177.2 -58.8 -72.6
Han Quéc -2,871.2 -3,078.7 53.7 190.1
Sri Lanka -33.1 -42.7 -56.3 -84.7
bai Loan 2,377.6 6,471.3 8,947.9 6,573.9
Thai Lan -151.0 -409.0 -581.7 -571.5
Viét Nam -56.5 -131.5 229.7 245.0

Mirae Asset Securities (Vietnam) Research



FOCUS VIETNAM

VN-Index phuc héi tot hon so v&i cac nuéc ASEAN OUTLOOK

[ 2007-2011: suy thoai, 2012-2016: phuc hoi

L 2017: +48% nh& vao 1) hiéu (rng 13y lan; 2) dong FII manh; 3) K&t qua kinh doanh tich cuc

L 2018: -9,3% do lo ngai vé suy thodai kinh té toan cau va cuéc chién thuong mai My - Trung; dinh gia cao
(] 2019 YTD: nh& hudng lgi tir cudc chién thuong mai

VN-Index h6i phuc trong nam 2019 Loi nhuén cé phiéu chia cac quéc gia trong 2018 (%)
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Co phiéu Viét Nam dang tré nén hap dan hon FOCUS VIETNAM

OUTLOOK

L 12M P/E cia VN-Index & mirc 15,9x, gan murc trung binh P/E 5 nam (15,7x)
*  Thé&p hon nhiéu so véi 22,x vao dau nam 2018 khi VN-Index dat dinh lich sir 1.200 diém.
" VN3O0 cling tr& nén ré hon véi P/E 12T ~ 13x
=  Ching khodn VN la ré nhat trong khu virc ASEAN, dac biét khi xét vé tang trudng thu nhap doanh nghiép va tang
trudng kinh té
O binh gid d0 hap dan d6i vdi cac nha dau tu dai han
*= 12M P/E dy phoéng dat ~13x (Nguon: Bloomberg consensus), thap hon nhiéu so véi muirc dinh lich sir la 35x
O P/E muc tiéu 2020 c6 thé di chuyén trong viing 14,5x-17,5x

»  Tuong déi 6n dinh so véi viung 14,8-17,2x clla nam 2019

P/E cia VN-Index thap nhat so véi cac thj treong mai noi P/E cia VN-Index vé mire trung binh 5 nam
) 2010-2019 High 2010-2019 Low  =2019 Average ) P/E AVG
T 22
O et
L s Eee L EE R 20 -
O ml e e it
25 oo e 18 4
20 ooyt e T 16 -
15 Sy SRS S RSIpELR iy SR JEPRSSRS  EEP SN PR S — - ______+___ v
L e e e A 14 -
5
2 g 5 T % % & 5 B oz oz
= c = 5 ol o = c S — —
5 < § 35 £ 5 & § ¢ g g
[ - T Q 2 n %] 10 T T T T 1
[= = 2 = > s S
= o Nov-14 Nov-15 Nov-16 Nov-17 Nov-18 Nov-19
Ngubn: Mirae Asset Vietnam, Bloomberg cap nhat 30/11/2019 Nguon: Mirae Asset Vietnam, Bloomberg
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Trién vong KQKD duy tri su tang trudng manh mé

FOCUS VIETNAM
OUTLOOK

U Tang trwdng doanh thu va Igi nhudn rong 9T19 lan lugt dat 8,6% YoY va 10,5% YoY, t6t hon so v&i ki vong.

T6c d6 tang trudng Igi nhuan ti€p tuc dugce cai thién hang quy khi tiéu dung trong nudc, xuat khdu va giai ngan
FDI duy tri da tang trudng.

Ngan hang, ban [é va CNTT déng gép nhiéu nhat vao tang trudng thu nhap chung. Tang trudng bat dong san
cham lai vé lgi nhuan, nhung van duy tri téc d tang trudng hai con s6, nhd VHM (+31% YoY).

VN30 vuat troi véi mirc tang trudng lgi nhuan dat 13,4%.

Bién lgi nhuén dugc cai thién trén hau hét cac nganh nhd chi phi 1i vay, ty giad én dinh, va it bién déng trong
nguyén liéu dau vao.

U Lgi nhudn DN ndm 2020 dwogc du bao sé tiang trwdng 6n dinh trong khodng 9,5%

Tang trudng doanh thu va lgi nhuan 2012-2020F

mmmm Revenue growth (L) mmmm Net profit growth (L) Téng tru’é’ng Q32019 (% Yo Tang tru'é’ng 9T 2019 (% YoY)

30% - =0—GDP growth (R)  75% Nganh (HOSE) Y)
DT thuan LN rong DT thuan LN rong
250 - Tai chinh 19.1 41.0 15.3 19.7
- 7.0% CNTT 25.0 32.9 24.0 30.7
20% - Tiéu dung thiét yéu 2.0 25.6 2.1 8.8
15% - - 6.5% E'e“ duing khong thiét yé 205 25.1 16.5 21.0
TB toan thi trudng 10.0 20.7 8.6 10.5

0 .

10% - 6.0% B4t dong san 32.9 17.5 25.9 23.4
5% - Cc‘zng nghiép 0.0 13.5 3.2 -3.8
L 550 Nang lugng 4.0 10.9 -2.0 21.1
0% - Tién ich 7.9 10.2 4.1 4.5
2013 2014 2015 2016 2017 2018 2019F 2020F Y té 2.7 -5.0 9.0 -2.1
5% - - 5.0% Nguyén vat liéu -1.3 -31.4 2.1 -27.4
Ngudn: Mirae Asset Vietnam, Bloomberg cap nhat 30/11/2019 Truyén théng -25.8 -307.9 -3.6 -215.8
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Tang trudng kinh té cao ti€p tuc thlc day tang trudng Igi nhuén cla ngan hang, ban |é va CNTT trong khi bat
ddng san va xay dung du kién sé tang trd lai nhd cac chinh sach néi 1dng tai cac trung tam kinh té nhu TP HCM va
Ha Noi.

Cac yéu t6 ho trg khac: chi phi 13i vay thap hon va chi phi nguyén liéu dau vao 6n dinh trong bdi cdnh nhu cau
toan cau yéu, bu dap cho viéc gidm gia dau ra.

Tang trudng lgi nhuan 3Q19 va 9M19 theo nhém nganh trén HOSE

Mirae Asset Securities (Vietnam) Research
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Trién vong chi s6 VN-Index 2020: Pha v& xu huéng di ngang FOCUS VIETNAM

OUTLOOK

U Chisd VN-Index du ki€n sé& di chuyén trong pham vi 945-1,140 (Tang t6i da 19,5% so v&i mirc hién tai)

" Gia dinh chinh: Tang trudng thu nhap cda cong ty dugc du kién dat 9,5% va P/E muc tiéu di chuyén trong ving 14,5x-
17,5x.

" MGdc 1.200 diém c6 thé 1a mot khang cu manh trir khi tdng trudng thu nhap va dong vén nudc ngoai manh hon du kién

"  Trong kich ban kém kha quan, VN-Index dat 900 diém (gidm 6%) néu tang trudng thu nhap chi dat 8% va P/E gidm xudng
14 1an.

QO Poéng luc chinh: Pa téng trudng GDP va thu nhap doanh nghiép duy tri tich cuc; N&i 1dng tién té va tai khéa dugc phat huy
hiéu qua; Cai cach TTCK ti€p tuc dién ra vdi trién vong VN dugc nang hang 1én thi trudng maéi néi (EM) vao ndm 2021 clng Vi
dong v6n dau tu nudc ngoai 6n dinh.

O  Rdai ro: Bat 6n thuang mai gitra My - Trung c6 thé bung phat trd lai vao nam 2020, mac du da dat dugc thoa thuan tam thoi; va
tang trudng kinh té toan cau van cham chap, diéu nay dnh hudng dén tang trudng kinh té ctia Viét Nam; thj trudng toan cau bi

anh hudng manh hon béi cac sy kién dia chinh trj hon la cac yéu t6 co ban.

Ma tran ctia ving muc tiéu VN-Index trong nam 2020

P/E muc tiéu (Ian)

14.0 14.5 15.0 15.5 16.0 16.5 17.0 17.5 18.0

8,0% 901 933 966 998 1,030 1,062 1,094 1,126 1,159

8,5% 905 938 970 1,002 1,035 1,067 1,099 1,132 1,164

9,0% 909 942 974 1,007 1,039 1,072 1,104 1,137 1,169

Ting trugn  9.5% 914 946 979 1,012 1,044 1,077 1,109 1,142 1,175
g EPS 10,0% 918 951 983 1,016 1,049 1,082 1,115 1,147 1,180
du phong 10,5% 922 955 988 1,021 1,054 1,087 1,120 1,153 1,185
11,0% 926 959 992 1,025 1,058 1,092 1,125 1,158 1,191

11,5% 930 964 997 1,030 1,063 1,096 1,130 1,163 1,196

12,0% 935 968 1,001 1,035 1,068 1,101 1,135 1,168 1,202

Source: Mirae Asset Vietnam, Bloomberg

23| Mirae Asset Securities (Vietnam) Research



Kha ndng nang hang thi trudng md&i noi vao 2021

FOCUS VIETNAM
OUTLOOK

O Qudc hoi chinh thirc thong qua Luat Chimg khoén stra doi, ¢6 hiéu luc tir ngay 1/1/2021, trong nd lyc cai cach TTCK.

"  Nhiing thay d6i ¢ y nghia chinh: 1) Huéng din vé gidi han s hitu nudc ngoai (FOLs); 2) Khung phap Iy cho Chimg chi luu

ky khong ¢ quyén biéu quyét (NVDR); 3) Cai thién cac thu tuc thanh todn va b trir, va céng b thong tin; 4) Sap xép lai

cO cau td chirc cua céc co quan chu chét trong nganh ching khoan, bao gdm VSD, HOSE va HNX = DPép tng cac tiéu chi

ctia MSCI, thiic day qua trinh nang hang trong tuong lai gan.

0 Viét Nam cé thé la rng ctr vién tiém nang cho viéc ndng hang thi truéng méi néi nam 2021

=  Nang hang |én thi trudng méi ndi dy kién sé& thu hit thém dong von nude ngoai.

Cac kich ban nang hang Ién thi trué&ng m&i ndi MSCI

Nang hang Ién thi trwéng méi néi (Kich ban tich curc)

Kich ban Tich cuc Trung tinh
Thdi gian vao trang th
ai thi trudng maéi néi M T6/2021 T6/2022
SCI
Thdi gian vao MSCI EM 16/2022 T6/2023

Index

Thai diém giai ngan T5 va T9/2023 T5 va T9/2024

Tiéu cuc

Sau 2023

Sau 2024

Sau 2025

Kich ban Quy Thei gian vao Thoi di€ém  Gia tri gidi nga
tich cuc y watch list giai ngan n
FTSE  Vanguard FTSE EM ETF T9/2018 T9/2020 125_292
triéu USD
Ishare MSCI Frontier R 124-186
MSCI 100 ETF T6/2021 T5 va T9/2023 triéu USD

Nguon: MSCI, FTSE, Mirae Asset Vietnam
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Kha nang nang hang thj trudng mai ndi vao 2021 (Tiép theo) FOCUS VIETNAM

OUTLOOK

O Cacvan dé chinh can theo dbéi trong giai doan 2020-2021
=  Khung phap ly cudi cing vé NVDR va FOL (Luat Bau tu va Doanh nghiép sira doi)

=  Thanh toan giao dich: T+0

Phan tich vé kha ning Viét Nam vao thi treong méi néi MSCI

UAE Pakistan -gll:(?g Argentina | S. Arabia Kuwait Viét Nam
A. DO ma cho nha dau tu nudc ngoai
Yéu cau du diéu kién cho nha dau tu ++ ++ ++ ++ ++ + ++ ++
Gidi han s& hitu nudc ngoai (FOL) -/? -/? ++ -? ++ -? 2 ?
Kha nang b6 sung vén nudc ngoai néu can + -/? ++ ++ ++ -1? ++ -?
Quyén binh dang cho NBT nudc ngoai + + ++ + + -? + -2
B. Su dé dang cho dong vén
Cac tiéu chuan han ché dong vén ++ ++ ++ ++ ++ ++ ++ ++
Cac tiéu chudn ty do hoa thj trudng ngoai héi ++ ++ + ++ + ++ ++ -2
C. Hiéu qua hé théng hoat dong
bang ky nha dau tu + + + ++ + + + +
Quy dinh thij trudng ++ ++ + + + ++ ++ +
Ludng thong tin ++ ++ ++ ++ + + ? ?
Thanh toan + + + ++ -? + + -2
Luu ky + + ++ ++ ++ + + ++
bang ky/ Luu ky ++ + ++ ++ ++ ++ + ++
Giao dich ++ ++ ++ ++ + ++ ++ Ltk
Chuyén khoan -2 + ++ ++ + 7 2 2
Vay ching khodn + -/? -/? ++ -1? -? -? -?
Ban khong -/? -/? -/? ++ -/? -/? -/? -/?
D. C4u truc canh tranh ++ ++ ++ -/? + ++
E. Su én dinh khung thé ché + + - + ? + + ¥

Nguén: MSCI, Mirae Asset Vietnam
Note: ++(No issues), +(No sepcial issues but there's room for improvement), -/?(Improvement needed)
25| Mirae Asset Securities (Vietnam) Research



Phu luc: Danh sach 20 c6 phiéu vén héa |dn con room ngoai FOCUS VIETNAM

OUTLOOK
# Ma  Téncéngty san Nganh (ICB) hs;g'r"\'g . Gi6i han SHNN x;‘:,n"D"’; X;:a':‘:z P 'rf"u':?; 'L”;‘;c)
1 VHM Vinhomes HOSE TG chirc va phat trién bat dong san 15.0% 49.0% 281,253 3.74
2 VIC VinGroup HOSE T6 chirc va phat trién bat dong san 14.7% 37.0% 390,081 3.65
3 GAS PetroVietham Gas HOSE Phan phaoi khi 3.6% 49.0% 186,610 3.64
4 VNM Vinamilk HOSE San pham thuc pham 58.5% 100.0% 203,915 2.36
5 SAB SABECO HOSE San xuat bia 63.4% 100.0% 149,419 0.87
6 BID BIDV HOSE Ngan hang 17.9% 30.0% 166,713 0.84
7 VCB Vietcombank HOSE Ngan hang 23.8% 30.0% 316,367 0.73
8 NVL Novaland HOSE TG chirc va phat trién bat dong san 7.1% 39.0% 53,529 0.54
9 VRE Vincom Retail HOSE TG chirc va phat trién bat dong san 32.7% 49.0% 76,618 0.52
10 BVH Bao Viet Group HOSE Bdo hiém nhan tho 25.3% 49.0% 50,604 0.44
11 SBT Bourbon Tay Ninh HOSE  San pham thuc pham 9.5% 100.0% 11,285 0.44
12 POW PV Power HOSE bién 13.9% 49.0% 28,922 0.41
13 HVN Vietnam Airlines HOSE Hang khéng 10.1% 30.0% 47,938 0.34
14 HNG HAGL Agricultural HOSE Nong ngu nghiép 0.4% 49.0% 16,074 0.33
15 VJC Vietjet Air HOSE Hang khéng 19.7% 30.0% 74,699 0.30
16 HPG Hoa Phat Group HOSE Thép 38.1% 49.0% 63,919 0.28
17 MSN Masan Group HOSE San pham thuc pham 39.1% 49.0% 65,578 0.27
18 VCS VICOSTONE HNX Vat liéu xay dung 2.2% 49.0% 13,360 0.27
19 Ros  [FLCEARDS HOSE  Xay dung 3.6% 49.0% 13,622 0.25
20 VCG Vinaconex Group HNX Xay dung 0.5% 49.0% 11,882 0.25

Ngubn: Fiinpro cap nhat vao 18/12/2019, Mirae Asset Vietnam
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Dong vén nudc ngoai - Ky nguyén cua cac quy dau tu thu déng FOCUS VIETNAM

OUTLOOK

Thang 8/2019, nganh dau tw dat cét méc lich str khi qui mé tai san trong cac quy tuong hé va cac quy ETF dwa trén chi

s6 cia My lan dau tién vurgt qua tai san trong cac quy dau tu c6 phi€u nang ddng (Ngudn: Morningstar Direct).

"  Né&u sy dich chuyén nay ti€p tuc dién ra, nhirng tac déng sé rat Ién d6i vdi thi trudng tai chinh va cac nha dau tu théng
thuong & khap moi noi, bao gém ca thj trudng chirng khoan Viét Nam.

®  Phiré honlanhan té chinh: Cac quy dau tu thy déng clia Hoa Ky cé murc phi trung binh 10 xu mgt ndm/100 USD tai san,
so v@i 70 xu cho cac quy chd dong. Su gia tdng cda quy thu déng thé hién su gia tdng cla cac san pham phi rat thap.

Dong vén trong va ngoai nuéc clia quy thu ddng cé thé d6é vao thi truéng chirng khoan VN nhiéu hon théng qua cac

quy ETF

*  HOSE vira m@i ra mat 3 chi s6 vao thang 11/2019, bao gém Vietnam Diamond, Vietnam Financial Select va Vietnam
Leading Financial d€ giai quyét van dé gigi han s& hiru khdi ngoai (FOL) khi mot s6 ¢d phiéu I6n dat mirc FOL t6i da. Do
dé, SSIAM, VFM, VinaCapital (va cac quy khac) cé ké hoach ra mat cac quy ETF dua trén cac chi s6 mdi.

*  Thjtrudng Viét Nam c6 tiém nang nang hang thi trudng mai noi.
* (6 phi€u vén héa vira va 16n sé dugc hudng lgi tir sy thay déi nay.

Su thang thé clia cac quy thu dong Dong tién rong ctia khai ngoai giai doan 2014-2019
Zlghin ty UsD = Qu¥ nang dong = QuY thu déng Triéu mmmm Dong von ngoai rong theo thang (L) e | {1y k€ (R) Triéu
5 - usp - U500
4.4 800 4 - 3,000
43 - - 2,500
) 600 1 - 2,000
42
400 - L 1,500
41 L
200 4 1,000
40 A - 500
= \_“'\'/ I I i
3.9 -
(200) - L (500)
3.8 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18

Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19  Aug-19

Nguén: Morningstar, Bloomberg
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Gia c0 phiéu sé tang FOCUS VIETNAM

U Bond equity earnings yield ratio (BEER):
»  BEER la chi s6 dugc sir dung dé danh gia maéi quan hé gilra lgi suat trai phiéu va lgi suat thu nhéap trén thi
trudng co phiéu.
*  S{rdung BEER, ching toi du doan su hoi tu gitra lgi suat thu nhap c6 phiéu va Igi tirc trai phiéu.

»  Tryc gidc dau tu: Gia c6 phiéu tang khi lgi suat thu nhap c6 phiéu giam.

Su phan ky ctia BEER: hdi tu vao 2020?

15
—— 1-year bond yield ——— 2-year bond yield 3-year bond yield ——— 5-year bond yield
13 7-year bond yield 10-year bond yield —— 15-year bond yield Earning yield
3
l\
1 i
9
7
5
3
1
2012 2013 2014 2015 2016 2017 2018 2019
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Chinh sach ho trg kinh té va ci cach thi truong chirng khoan FOCUS VIETNAM

OUTLOOK
# Chinh sach Nodi dung chinh
- Gidm |3i suat cho vay déi vdi cac linh vuc uu tién xudng 6% / nam tlr 6,5% / nam.
H trg doanh nghiép - Khuyén khich khdi nghiép, ti€p tuc nang cao vai tro ctia khu vure tu nhan va FDI
- NGi 16ng céc diéu kién kinh doanh trong nganh hang khéng, xuat khdu gao, v.v.; gidm tha tuc hanh
chinh

- Thuc day phat trién nganh du lich: M& réng danh sach quéc gia mién thi thuc; cai thién dich vu visa
dién tlr; m& cac chuyén bay truc ti€p dén cac quoc gia quan trong, nhu My; cdi thién dan co s& ha ta
Nén kinh té thuc ng hang khoéng.
- Tap trung vao cac bién phap thao g& nut that trong thi tuc hanh chinh va dat dai nham ddy nhanh
viéc gidi ngan von dau tu cdng.
- Gidm ty 1é gia cdng va |ap rap san pham san xudt tai Viét Nam; hoan thién cac ca ché va chinh sach
hd trg san xuit trong nudéc, phat trién cac nganh cong nghiép hé trg va tang ndi dia hoa; khuyén kh
ich kinh té sé.

Tao dong luc tang trudng mai

- Ngan hang Nha nudc (NHNN) cat gidam 13i suat chinh sach lan dau tién ké tir nam 2017, vdi 1ai suat
tai cap von gidm xudng 6% tir 6,25%; 13i suat chiét khau va Iai suat cho vay qua dém trén thj truong li
én ngan hang cling gidm xudng tuong ng la 4% va 7%.
Chinh sach tién t& m& rong - NHNN gidm l4i suat tién glri khéng ky han va tién guri véi ky han dudi mét thang tir 1% xuéng con 0
,8% / nam va |ai suat tién guri c6 ky han 1-6 thang tlr 5,5% / nam xuéng con 5% / nam.

- Khuyén khich tin dung d6i véi cac linh vuc uu tién; giam sat va kiém soat dong tin dung trong cac If
nh vuc rui ro.

............................................................................................................................................................................................................................................................................................

- NHNN tich cuc tang dy trir ngoai héi, theo ddi cung cau, goép phan én dinh VND/USD trong nam 20

19
Thitrwong - NHNN ban hanh 16 trinh ba ndm @& gidm dan ty Ié vén ngan han t6i da dugc st dung cho vay trun
tai chinh g va dai han: T&r 40% xudng 37% tir ngay 1/10/2020; 34% tuir ngay 1/10/2021; va 30% tir ngay 1/10/20

Téi cdu trdc hé théng ngédn hang 57 +r¢ gi.
- Ti€p tuc x{r ly cac vi pham phap luat dé tang tinh minh bach ctia nganh ngan hang

- Tiéu chudn qudc té Basel II s& c6 hiéu lyc tir ngay 1/1/2020
- HOSE chinh thirc thuc hién ba chi s6, bao gom Vietnam Diamond, Vietnam Financial select va Vietn

am Top Financial
Thi trudng von - Qudc héi chinh thirc théng qua Luat Chirng khodn sira d6i, tao co s& cho viéc nang hang thj trudng

mdi ndi trong  tuong lai.
- Thac day c6 phan héa, thoai vén va niém yét doanh nghiép nha nudc.

- Trién khai cac san pham tai chinh mai (hgp déng tuong lai, chirng quyén c6 bao dam)

Ngudn: Mirae Asset Vietnam téng hop
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Tang trudng toan cau cé kha nang van thap trong ndm 2020 FOCUS VIETNAM

30|

OUTLOOK

Nam 2019, tang truwdng kinh té toan cau duwdng nhu da giam xuéng mirc thap ctia hau khing hoang tai chinh, do su suy giam &
My, Chau Au va Trung Quéc.

=  Pautu cb dinh va tang trudng thuong mai suy yéu, do xung dét thuong mai My-Trung anh hudng dén niém tin kinh doanh.

= Tuy nhién, nén kinh té toan cau cé thé ghi nhan nam thr 10 lién ti€p tang trudng hon 3%, thai gian dai nhat ké tir 1960s.

Tang trwdng toan cau cé thé sé van thap trong ndm 2020, mic du ting truwdng cla thi trudng méi néi dugc du bao sé ting téc.

=  Tang trudng du kién sé cham day trong Q1/2020

*  Nhu cdu yéu & Trung Qudc va chiu Au c6 thé sé tiép tuc, gay ap luc 1&n xuat khau clia cadc nudc mdi néi.

Duv phdng tang truwdng kinh té toan cau
Tang trudng GDP (%) Lam phat (%)
2018 2019E 2020E 2021E 2018 2019E 2020E 2021E

Chau My
My 2.93 2.35 2.09 1.75 2.44 1.82 2.27 2.43
Brazil 1.11 0.88 2.04 2.37 3.67 3.79 3.47 3.81
Canada 1.88 1.55 1.76 1.76 2.24 2.01 2.03 2.00
Chau Au
Khsi EU 1.94 1.16 1.39 1.44 1.76 1.23 1.38 1.50
Pc 1.52 0.54 1.25 1.44 1.93 1.49 1.67 1.70
Phap 1.73 1.25 1.26 1.34 2.10 1.17 133 1.43
Y 0.86 0.01 0.54 0.77 1.24 0.74 1.04 1.14
Tay Ban Nha 2.58 2.18 1.85 1.70 1.68 0.68 1.05 1.43
Anh 1.40 1.24 1.45 1.54 2.48 1.81 1.94 2.00
Nga 2.26 1.08 1.87 2.05 2.88 4.68 3.52 3.90
Thuy Dién 2.76 0.76 1.26 1.62 0.94 0.57 0.64 0.87
Chau A
Trung Quéc 6.57 6.14 5.82 5.90 2.10 2.31 2.43 2.80
Nhat Ban 0.81 0.89 0.47 0.45 0.98 0.99 1.30 0.66
An Db 6.81 6.12 7.03 7.44 3.43 3.44 4.09 4.07
Han Quéc 2.67 1.95 2.22 2.75 1.48 0.46 0.89 1.40
Ih’ trugng phattrie 1,68 167 1,62 1.96 1.49 176 184
Thi trudng méi néi 4.52 3.92 4.55 4.79 4.78 4.74 4.76 4.55
Thé gi6i 3.61 3.01 3.41 3.56 3.62 3.41 3.56 3.48

NgQUOTT IVIT
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Su khéng chac chan trong bau clt/ thuong mai tac déng dén TT toan cau vao 2020 FOCUS VIETNAM

OUTLOOK

O Xung d6t thuang mai My - Trung la mot trong nhirng nguyén nhan chinh cdia bién déng thi trudng toan cau trong nam qua.

O Trong ky nguyén toan cau héa dao ngugc, cdng thang thuong mai giira My va Trung Quéc c6 thé bung phat vao nam 2020,
ngay ca khi thda thudn GB 1 dugc ki két vao dau 2020, nhu mét chién thang clia Téng théng Donald Trump trudc thém bau clir
thang 11/2020.

* DU sao, mot thda thuan tam thdi dé giam thué hién tai va cam két nglrng ap thué nhiéu hon gitp giam rdi ro cho kinh té
toan cau.

O Ching khodn toan cau cé thé phai déi mat véi bién déng cao hon khi cudc bau clr sép dén.
"  Cac nha dau tu chia ré vé két qua nao sé thuan Igi nhat cho thj trudng.

*  Cac nha dau tu c6 thé sg rang mot Téng théng Trump tai dac cr cd thé trd nén diéu hau hon vdi Trung Qudc khi éng
khéng con phai doi mat vé&i ap luc tai bau cur.

Phan tich cac kich ban thuwong mai va tac déng Ién thi trwéng chirng khoan

* Céc yéu td trong nude khong doi

Ngudn: Mirae Asset Vietnam

31| Mirae Asset Securities (Vietnam) Research



Thi trurdng chiu anh hudng bédi cac su kién dia chinh tri hon la yéu t6 co ban g%ﬁfgg’:fmw

L Nhiéu nha dau tu nghi rang thj trudng chju dnh hudng bdi cac su kién dia chinh tri hon la yéu té co ban. Morgan
Stanley Wealth Management da dua ra danh sach 10 rdi ro dia chinh tri xuat hién trén thj trudng vao nam 2020.

Diéu nay “gilr cho ching ta tinh tdo".

Danh sach 10 rui ro dia chinh tri

10 rui ro dia chinh tri de doa thi trr&ng nam 2020

Ngubn: Morgan Stanley Wealth Management
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Chién lugc dau tw nam 2020 - Nhiéu su lua chon PO bl

0 Chang tdéi khuyén nghi danh muc dau tu thién vé suat sinh 1&i thu nhap (yield), sirc manh trong nwéc va phong vé
rdiro

1) Cac nganh dugc hudng lgi tir tang 16p trung luu bung né, nhu ban 1é, hang khéng, thuc phdm va dé uéng...
2) Thodi vén nha nudc khéi linh vuc ngan hang, cling dugc hudng Igi tir tang trudng kinh té cao va nd luc cai cach nha
nuéc
3) Sy phuc hoi clia bat déng san va xay dung, nho néi long tién té va mé rong tai khoéa
4) Cac cbng ty tap trung vao thj trudng ndi dia c6 kha nang mang lai lgi nhuan dang tin cay hon trong béi cadnh ngay chi n
ghia bao hé gia tang.
5) C6 phiéu c6 ty suat c6 tirc cao; trong mot thé gidi “low yield”, & d6 ty sudt co tirc dang trd nén hap dan hon so vdi lgi su
at trai phiéu.

6) Nhirng doanh nghiép cong nghé sé thu dugc Igi tir viéc ngudi tiéu dung st dung dién thoai théng minh 5G.

Ty suét c8 tirc dang tré nén hap dan Chinh sach tién té néi léng GDP dau nguai tang gap déi trong 10 nam qua
Ty sudt ¢6 tire (VN-Index) = Refinancing rate (L) Discount rate (L) Usb
% Lgi suat TPCP 1 nam Credit growth (R ( )
7.0% - g9 (R) - 22% 4,000
Loi sudt TPCP 5 nam : '\ ’
7.80 Loisuat TPCP-10na
o oi sud nam 6.5% 4 L 50% 3,500
6.60 3,000 2,551
0, - - 0,
6.00 6.0% 18% 2,500
5.40
4.80 5.5% - - 16% 2,000
4.20 1,500 1,154
3.60 5.0% A F 14%
3.00 \ 1,000
0 4 - 0
2.40 4.5% \,\I\/ 12% 500
1.80
1.20 4.0% T T T T T T T T T T T 10% 0
< < wn wn O O ~ ~ [ee] [ee] [e)] [e)] N N N N N N N N N
DIt RS R s 8§ 8 8 2 3 2 %8 B
W TR TR TR R 8 2 83 2 8 2 &8 2 5 2 5 2 e W o © ~ o @ T 5
Ngubn: Bloomberg. Cap nhat 20/12/2019 Ngudn: Fiinpro Nguoén: IMF
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FOCUS VIETNAM

OUTLOOK

3. Co6 phiéu dang chuy
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Két qua khuyén nghi 2019

FOCUS VIETNAM
OUTLOOK

Két qua kinh doanh 2019 (TTM)
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Danh muc khuyén nghi nam 2019 (thang 4/2019)

Open High Low Close
VN-Index 100% 106% 98% 100%
MAS Recommendz 100% 113% 98% 108%
MWG 100% 154% 100% 137%
BID 100% 135% 89% 135%
VCB 100% 135% 96% 133%
FPT 100% 140% 99% 132%
PNJ 100% 118% a7% 117%
REE 100% 128% 100% 116%
MBB 100% 119% 94% 105%
PPC 100% 121% 93% 105%
PVT 100% 114% 97% 102%
ACB 100% 111% 96% 101%
HPG 100% 107% 84% 96%
GAS 100% 105% 88% 89%
VHC 100% 105% 82% 85%
POW 100% 113% 82% 82%
STK 100% 121% 76% 81%
VSC 100% 100% 68% 77%
TCM 100% 114% 74% 74%
ROE 2019 (TTM)
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Két qUé khuyén ngh| 2019 FOCUS VIETNAM

OUTLOOK

Loi nhuan trung binh ctia danh muc so v@i thi trwdng tinh dén 31/12/2 Lgi nhuén cha tirng c6 phiéu tinh dén 31/12/2019

(4/22/2018=100%)

VN-Index === [\IAS Recommendation Open High Low Close Excess returns
115% VN-Index 100% 106% 98% 100% 0%
MAS Recommendz 100% 113% 98% 108% 9%
MWG 100% 154% 100% 137% 37%
BID 100% 135% 89% 135% 35%
110% VCB 100% 135% 96% 133% 34%
FPT 100% 140% 99% 132% 33%
PNJ 100% 118% 97% 117% 17%
REE 100% 128% 100% 116% 16%
105% MBB 100% 119% 94% 105% 6%
PPC 100% 121% 93% 105% 5%
PVT 100% 114% 97% 102% 3%
ACB 100% 111% 96% 101% 1%
100%
HPG 100% 107% 84% 96% -4%
GAS 100% 105% 88% 89% -10%
VHC 100% 105% 82% 85% -15%
05% POW 100% 113% 82% 82% -17%
STK 100% 121% 76% 81% -19%
Apr19  May19  Jun19 Jul 19 Aug19  Sep19  Oct19 Nov19 Dec19 vsC 100% 100% 68% 7% 3%
TCM 100% 114% 74% 74% -26%
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Chién lugc dau tu nam 2020 - Nhiéu su lua chon FOCUS VIETNAM

U Ching tdi khuyén nghi danh muc dau tu thién vé:

1) Cac nganh dugc hudng lgi tir tang 16p trung luu bung né, nhu ban 1&, hang khéng, thuwc pham va d6
uéng...

2) Linh vuc ngan hang

4) C6 phiéu c6 ty suat cd tirc cao.

5) Nhirng doanh nghiép cong nghé.

6) Logistics

Ty sudt c6 tirc dang tré nén hap dan Chinh sach tién té nédi long GDP dau nguoi tang gap doi trong 10 nam qu
— Ty suat ¢6 turc (VN-Index) = Refinancing rate (L) Discount rate (L) (USD)
% —— Loi sudt TPCP 1 ndm 7.0% - Credit growth (R) - 22% 4,000
7.80 Lgi suat TPCP 5 nam \
o0 3500

T

=

7.20 6.5% 1 i

6.60 3,000 2,551
6.00 6.0% - 18% 2,500

5.40

4.80 5.5% - L 16% 2,000

4.20 1,500 1,154

3.60 5.0% L 14%

3.00 1,000

%gg i 4.5% A F 12% 500

1.20 4.0% 10% 0

T T T T T — T T —
< < n n O O ~ ~ [ee] [ee] ()} [e)} N N N N N N N N N
AR A T3 :3 i3 23 :3E 2 8 § 8 8 3 3 § §
=] 3 =] 3 3 =] o
o“@o“on“on“Qono“ 5 2 5 28 2 85 25 2 &5 32 R
Ngubn: Bloomberg. Cap nhat 20/12/2019 Ngubn: Fiinpro Ngudn: IMF
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Gia cO phiéu sé tang: tai sao? FOCUS VETNAM

U Bond equity earnings yield ratio (BEER):
"  BEER la chi s6 dugc st dung dé déanh gia mbi quan hé giira loi suat trai phiéu va loi suat thu nhap trén thi truong cd phi
éu.
*  S{rdung BEER, ching toi du doan su hoi tu gitra lgi suat thu nhap c6 phiéu va Igi tirc trai phiéu.

" Tryc giac dau tu: Gia c¢6 phiéu ting => |gi sudt thu nhap cé phi€u giam => hdi tu v6i loi suét trai phiéu.

Su phan ky ctia BEER: hdi tu vao 2020?

15
—— 1-year bond yield ——— 2-year bond yield 3-year bond yield ——— 5-year bond yield
13 7-year bond yield 10-year bond yield —— 15-year bond yield Earning yield
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Tinh hinh nganh béan Ié S

O Tang trudng hang nam cao hon VN-Index.
Q Ludn lubn co lgi nhudn: hudng lgi rat Ian tir nén kinh té dang phat trién.

Q Cé su phén hoa ldn gilra hai chudi ban 1é 16n nhat (MWG va FRT)

Cd phiéu nganh ban 1é Bién ddng gia c6 phiéu 9 thang 2019
580% ——VN-Index ——Retail 60%
40%
480%
20%
0
380% 0% + ﬁ
280% ~20%
-40%
180%
-60%
0
80% -80%
2014 2015 2016 2017 2018 2019 MWG PNJ DGW VN-Index ERT
Source: Mirae Asset Vietnam, Bloomberg Source: Mirae Asset Vietnam, Bloomberg
Note: Data compiled on 30 Nov., 2019; weighted average for four selected stocks Note: Data compiled on 30 Nov., 2019
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Téng quan nganh ban lé FOCUS VIETNAM

OUTLOOK

0 Piém sang:
= PEthap
= ROE va ROA cao.

= VOng xoay tién mat dugc cai thién

0 Diém han ché: ap luc canh tranh tao tac déng tiéu cuc Ién bién Igi nhuan

. TSLN  Tang truon Ty suét
ISENIGeD hoat dén g e co tirc
: °ng doanh thu
3Q19 14.7 2.5 18.3 12.2 2.0
VN Index 15.9 1.5
2018 15.5 2.5 18.1 12.1 1.8
3Q19 37.7 12.7 19.7 4.4 53.1 8,334 1.2 44
MWG 13.1 4.4
2018 38.7 11.3 17.8 4.4 17.2 6,491 1.9 42
3Q19 28.6 16.3 19.1 7.6 12.2 4,829 2.2 141
PNJ 16.8 4.6
2018 28.3 17.4 20.3 8.8 10.4 5,461 2.3 122
3Q19 17.6 7.7 6.9 2.5 5.0 3,463 4.8 58
DGW 6.8 5.6
2018 15.3 5.8 7.2 2.6 36.7 2,722 6.2 76
3Q19 28.6 6.7 12.5 2.2 30.5 4,514 2.1 232
FRT 6.2 53
2018 35.6 7.7 13.1 3.6 12.6 4,961 1.4 254
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FOCUS VIETNAM

CTCP Bau tu Thé gidgi Di ddng (MWG VN / Gia muc tiéu: VND143,100) OUTLOOK

Vén héa thi truong (VNDbn) 48,253
C6 phiéu dang luu hanh (mn) 443
Ty |é cp tu do chuyén nhugng (%) 89.6
Ty |& s& hiru nuéc ngoai (%) 49.0
Beta (12M) 1.07
Thap nhat 52 tuan (VND) 80,600
Cao nhat 52 tuan (VND) 129,500

Bang gia

(%) MWG VN VN-Index

160

150

140

130

120

110

100

90

Nov-18 Mar-19 Jul-19 Nov-19

Source: Mirae Asset Vietnam, Company data
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0 S6 lugng clra hang tiép tuc tang

Q Théng tri thi trudng dién thoai théng minh (50%) va dién tlr tiéu dung (~
35%)

Q Chién lugc quan ly linh hoat, ERP

0 Doanh thu thuan 9M19 la 76,8 ngan ty déong (+ 17% YoY)

Q Bién lgi nhuan gép 9M19 tang thém 0,8%YoY

O Hiém khi b 16 cac muc tiéu tang trudng

Q Chubi Bachhoaxanh gan hoa vén

O Tuy nhién, ké hoach ESOP cao (can chu y cach dau tw MWG!)

0 GIA MUC TIEU: 143.100 déng

FY (Thang 12) 2016 2017 2018 2019F 2020F
Doanh thu (VNDbn) 44,613 66,340 86,516 108,410 123,902
LN t&r HDKD (VNDbn) 2,007 2,795 3,776 4,959 5,641
Bién LN tir HDKD (%) 45 42 45 4.6 4.6
LN rong (VNDbn) 1,577 2,206 2,879 3,967 4,513
EPS (VND) 10,246 7,167 6,641 8,952 9,886
ROE (%) 49,91 45.24 38.66 37.11 31.41
P/E (x) 15.22 18.28 13.10 16.44 14.89
P/B (x) 6.25 7.03 4.29 5.42 4.24

Source: Company data, Bloomberg, MAS VN Research estimates

Mirae Asset Securities (Vietnam) Research



CTCP Vang bac Ba quy Phi Nhuan (PNJ VN / Gid muc tiéu: VND114,900) I VETNAV

‘-‘ Q Tap trung vao cac phan khuc cé ty suat lgi nhuan cao (vi du: Vang PNJ), ty suat
lgi nhuan gép 9M19 tang 2%
'b

0 Mé& rong mang luwéi ban 1é, tham nhap cac khu vuc chua tiép can (s6
lwrgng ctra hang +9% tinh dén cudi thang 11)

V6n héa thj trudng (VNDbn) 17,805 1 Thong linh thj trudng trang suc c6 thuong hiéu, tham gia cac thj truong phu
C6 phi€u dang luu hanh (mn) 223 kien khac (vi du: ong ho PNJ)
O Hoan thanh trién khai ERP, hy vong sé& tang hiéu qua san xuat va quan ly

0 Doanh thu va lgi nhuan rong 9 thang nam 2019 dat 11,7tr déng (+ 11% YoY)

Ty lé cp tudo chuyén nhugng (%)  72.9

Ty & s& hiru nuéc ngoai (%) 49.0 R s
va 806 ty dong (+ 16% YoY)
Beta (12M) 1.0
? . b 2N . 2, = ~ Y . 0/ . 0,
Thap nhat 52 tuin (VND) 64,800 a Ru~| ro cbo nhg dau tu: bon bay cao (ng{{von quy 3/20019. 36%; 2018. 2.9A,/°)’ pha
. . loang cO phiéu (2019: ESOP 1%, c6 phiéu thudng bang 33,33% c6 phiéu dang
Cao nhat 52 tuan (VND) 89,300 lutu hanh)
0 MUC TIEU GIA: 114.100 déng
Bang gia
%) PNJVN VN-Index FY (Thang 12) 2016 2017 2018 2019F 2020F
Doanh thu (VNDbn) 8,565 10,977 14,571 17,450 20,405
1s LN tir HDKD (VNDbn) 548 901 1,204 1,370 1,747
Bién LN tlr HDKD (%) 6.4 8.2 8.3 7.9 8.6
o LN rong (VNDbn) 450 725 960 1,093 1,393
EPS (VND) 4,383 6,434 6,481 4,908 6,255
ROE (%) 32.0 32.6 28.7 28.0 31.3
8 P/E(X) 15.2 21.3 17.0 16.6 13.0
Dec-18 Feb-19 Apr-19 Jun-19 Aug-19 Oct-19
P/B (x) 4.4 4.9 4.2 4.3 5.2

Source: Mirae Asset Vietnam, Company data Source: Company data, Bloomberg, MAS VN Research estimates
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~ 2 A n FOCUS VIETNAM
Tong quan nganh hau can OUTLOOK

O Tang trudng manh hon chi s6 thi trudng.
O DU c6 diéu chinh sdu gan day, van c6 mot sé c6 phiéu vugt trdi (VTP va VJC).
O ACV c6 von hoa thi trudng 1&n nhat, qua d6 gia co phiéu gidm da gay ap luc 1én hiéu suat cla nganh.
O C6 phiéu cac cong ty van tai 1on (VJC, VTP va HVN) tang trudng manh.
Hiéu suat cé phi€u nganh hau can Bién ddng gia c6 phiéu 9 thang 2019
680% 160%

580% 120%
0,

480% 80%

380% —— VN-Index

280%

180%
-40%

Logistics companies 40% k
C

+
80% g € ¢ & EFS e PRGN S

2014 2015 2016 2017 2018 2019 <~

Source: Mirae Asset Vietnam, Bloomberg. Data compiled on 30 Nov., 2019; Source: Mirae Asset Vietnam, Bloomberg; data compiled on 17 Oct., 2019
weighted average for 10 selected stocks
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~ 2 A n FOCUS VIETNAM
Tong quan nganh hau can OUTLOOK

O Chisé lgi nhuan ROA va ROE cao hon so vdi trung binh thi truong.
O Thudng xuyén chi tra co tlc so véi nganh khac.

O Lginhuan bién gidm nhe.

Tinh hinh hoat d6ng nganh hau can

Bién LN gop (%  5-yr. CAGR Ty suat
PE (x) PB (x) ROE (%) ROA (%) ) rev. (%) EPS (VND) ¢ tirc (%)
&S 157 1S Sois  aso 4 782 51 es7 5o
VI 84 80 o g 12 1 g 6744 3
SSN 112 46 o0 a3 31 e 282 16,431 3s
WE 14756 ot 433 151 1ao 75 omo 21
A 384 53 o o1 o a3 M ase 12
WT 68 12 D5 133 67 144 5 so7 s
N 20027 S a3 g 127 a5 e 29
VsC 59 08 Dois  qge o 203 pa sas 103
PP 93 09 s gp o s 2 o 40
WD 122 11 g g s s 27 sy
Median 14.7 23 18.8 11.7 26.9
Wndex 159 23 O5ig 155 o 181

Source: Mirae Asset Vietnam, Bloomberg, Fiinpro; data compiled on 30 Nov., 2019
Note: 9M19 revenue growth rate was YoY
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FOCUS VIETNAM

Téng CTCP Buu chinh Viettel (VTP VN / Gia muc tiéu: VND154,900) OUTLOOK

0 Céng ty con cla cdng ty vién thong I&n nhat Viét Nam.
0 Céng ty buu chinh 1&n th hai trén toan quéc véi 25% thi phan nam 2018.

Q VTP va VNPost (cong ty dan dau thi trudng) cé d6 bao phl rong nhat tai Viét

Nam.
Von hoéa thj trudng (VNDbn) 7,027
C6 phiéu dang luu hanh (mn) 59 Q Tang trudng thu nhap cao: 5 ndm qua, CAGR doanh thu tang 43% hang nam va
Ty |é cp tu do chuyénnhuong (%)  35.7 lgi nhuan rong tang 63% hang nam
Ty |é s& htru nuéc ngoai (%) 19.3 i ] !
Beta (12M) 032 0 Ap dung céng nghé tién tién trong viéc téi uu hda cac hoat déng kho bai va lap
Thap nhat 52 tuan (VND) 86,280 ke hoach tuyeén dudng.
Cao nhat 52 tuan (VND) 160,000
O Cac tuyén dudng cao toc trong tuong lai sé giam chi phi van hanh cho VTP.
0 MUC TIEU GIA: 154.900 dong
Bang gia
(%) VTP N VN-Index FY (Thang 12) 2016 2017 2018 2019(F) 2020(F)
i Doanh thu (VNDbn) 2,929 4,031 4,922 7,745 11133
150 LN tir HDKD (VNDbn) 146 214 349 477 648
. Bién LN tir HDKD (%) 5.0 5.3 7.1 6.2 5.8
LN rong (VNDbn) 116 170 278 381 518
1o EPS (VND) 5,066 5,724 6,715 6,516 8,857
%0 ROE (%) 42.0 39.7 475 40.0 37.3
. P/E (x) - - 21.0 23.8 17.5
Nov-18 Feb-19  May-19 Aug-19 Nov-19 P/B (x) - - 7.9 7.4 5.8
Source: Mirae Asset Vietnam, Company data Source: Company data, Bloomberg, MAS VN Research estimates
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Téng Céng ty Hang khéng Viét Nam - CTCP (HVN VN / Gid muc tiéu: VND 39,600) FOCUS VIETNAM

OUTLOOK

O M& hinh FSC (Full Service Carrier) van c6 chd dirng: khach doanh nhan va khach du lich nu
@c ngoai doi hdi dung gid va chat lugng dich vu tét. Ching tdi cho rang tang trudng an tugng
cta nganh du lich c6 thé bu dap cho tén that cda HVN tai thi trudng khach ndi dia.

VietnamAirlines
. QO Mang ludi rdng khap cac cdng ty con va lién két pht rong gan nhu toan bd chudi cung
Von héa thi trudng (VNDbn) 49,782 rng: HVN c6 21 cong ty con, cung cap nhiéu dich vu tir cho thué may bay, phuc vy, van hanh
C0 phiéu dang luu hanh (mn) 1,418 san bay, dich vu van chuy&n hang héa va dao tao phi cdng, ngoai ra con s& hitu hai hang han
Ty |é cp tu do chuyén nhugng (%) 3.9 g khdng ndi  dia va mét hdng hang khéng Campuchia.
Ty 1& s& hitu nuéc ngoai (%) 9.9 ) ]
Beta (12M) 14 Q Jetstar sé dong gép dang ké cho HVN: Sau khi ghi nhan Igi nhuan an tugng vao nam 2018 v
Thép nhét 52 tuan (VND) 31.200 d|’34 ty dong, HVN hy Yong Jetstar sé tiép tu-cﬂco Ifa,l va g|u~p HVN m(\j rongﬂdgchl/u sa’ngﬂphan’k
Cao nhat 52 tuan (VND) 45,300 huc LCC (low cost carrier), canh tranh truc ti€p vai VJC, cling nhu lam cham viéc md& rong cac
hang hang khéng mdi.
FY (Thang 12) 2015 2016 2017 2018 2019(F) 2020(F)
(%) HVN VN VN-Index
140 Doanh thu (VNDbn) 65,942 70,089 82,951 96,811 102,217 109,968
135 LN tir HPKD (VNDbn) 2,939 4,142 3,475 4,887 4,476 4,175
130
125 Bién LN tir HDKD (%) 45 5.9 4.2 5.0 4.4 38
120 LN rong (VNDbn) 806 2,105 2,659 2,599 2,650 2,510
115
110 EPS (VND) 404 1,507 1,727 1,747 1,868 1,539
105 ROE (%) 4.6 14.4 14.6 134 13.3 10.9
100
P/E (x) — — 224 18.9 - =
95
) P/B (x) — — 3.2 2.6 - -
Nov-18 Feb-19 May-19 Aug-19 Nov-19 )
Ty suat co turc NA NA 1.5 2.5 = =

Source: Company data, Bloomberg, MAS VN Research estimates
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Téng quan nganh dét va may mac

FOCUS VIETNAM

OUTLOOK

1. banh gia 2019:

« Tang trudng xuat khau vira phai (+ 8,5% YoY), do lo ngai vé sut
giam kinh té toan cau trong thi trudng tiéu dung

« MY ti€p tuc la moét diém dén quan trong
« Cac cbng ty FDI dong gdép ~ 80% tang trudng xuat khau

2. Méi de doa chinh: Tang chi philao déng (~ 20% chi phi ctia ng
anh dét may), do:

« Tiép tuc xu hudng tang luong co ban

+ Nhu cau lao dong tang nhanh do su dich chuyén san xuat tr Tr
ung Quaoc.

T6c dd tang truwdng xuat khau theo ngudn vén trong 9M19
24%

Slow
growth of
firms with
Vietnamese
capital

12%

-12%

Source: Vietnam Textile & Apparel Association
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Tang trwdng du kién xuat khau nganh dét may
US$ bn

25% 38.0

i ....I I
0%

2014 2015 2016 2017 2018 2019F 2020F
Source: GSO, Mirae Asset Research

Gia tri xuat khau theo diém dén

US$ bn
140 oL Yoy Export 2018

W Export 2019 (Est.)

7.0

us Japan Korea China
Source: Vietnam Customs, Mirae Asset Research

Xu huéng tang lwong co ban tai Viét Nam

4 180 - ===~ "
| I I I

2015 2016 2017 2018 2019  2020E 2021E 2022E 2023E

Source: Statista, Mirae Asset Research
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Cac chi bao quan trong FOCUS VIETNAM

OUTLOOK

Tang trudng gia c6 phié Téng trudng 12 Tang trudng

Von héa Gia u (%) Thanh khoan thi trudgng T EPS Pinh gia

(VYNDbn) (YND) 1D 1W 1M 1Y (S/fv'g”M% - 6G|vi|‘f‘ \t/;\im b) FED T vy (% YoY) P/E  P/B
HCM Stock Index VN-INDEX 3,327,988 979.68 0.3 -2.8 -1.7 6.4 135,773,654 2,946 5.0 9.2 922 159 23
Median 428.5 18,150 -0.6 -0.45 -28 -215 31,782 0.5 -04 -14.1 -13.15 5.55 0.75
Song Hong GarmentJSC ~ MSH VN 2,751 55000 04 15 09 67 109,091 6.5 488  66.1 537 54 28
Century Synthetic Fiber Corp gy 1259 17,800  -27 -33 -7.8 13.0 83,926 1.9 25 27.4 232 59 12
IT:\fensTnfg:?TTrg)étii,LZfsacrmentTC"" VN 1,155 19,950 -0.7 1.8 -81 -95 618,065 15.4 1.1 -14.8 148 68 0.9
Viet Thang Corp. TVT VN 461 21,950 22 00 1.6 27.5 12,814 0.4 1102 -13.4 95 53 07
Everpia VietNam JSC EVE VN 413 10850 0.5 -1.4 -3.1 -335 36,410 0.4 84 -334 305 79 05
Binh Thanh JSC GIL VN 444 18,500 0.0 -3.6 -14.2 -37.8 27,154 0.6 07 -4.9 115 26 06
Saigon Garmex JSC GMC VN 382 21,400 00 -59 -2.5 -352 9,781 0.3 15 148 149 44 09
Damsan JSC ADS VN 283 11,100 26 09 62 -3.1 9,000 0.1 7.6 -93.7 940 707 08
Siam Brothers Vietnam JSC  SBV VN 197 7,200 29 43 29 -46.4 2,684 0.0 2.8 -69.3 693 40 04
Duc Quan Investmentand  pry, 145 2,900 52 2.8 -15.9 -80.9 669,351 9.8 1.5 -198.9 1989 57 03

Develo:mentJSC
ource: oomberg
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Bién déng gia c6 phiéu nganh

FOCUS VIETNAM
OUTLOOK
130% VNINDEX Consumer Durables & Apparel

115%

100%

85%
[ce] (o] [} [e)} [} o o (o)) [e)} o [} o [}
> v < o) o < > < = o o “ >
s Z 5 2 2 < = = - 2 & S 2

Source: Bloomberg
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CTCP Dét may - bau tv - Thuvong mai Thanh Cong (TCM VN) FOQUS HIEINAY

OUTLOOK

i

THANH CONG

P/E (hién tai, x) 6.8
P/E thi trudng (hién tai, X) 15.9
Von hoéa (VND bn) 1,155
C6 phiéu dang luu hanh (mn) 58
Ty |é cp tu do chuyén nhugng (%) 56.6
Ty 1& s& hitu nuéc ngoai (%) 49.0
Beta (12M) 1.1
Thap nhat 52 tuan (VND) 19,350
Cao nhat 52 tuan (VND) 32,570
(%) TCM VN VN-Index

155
145
135
125
115
105

95

85

75
Nov-18 Jan-19 Mar-19 May-19 Jul-19  Sep-19

Source: Bloomberg
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a

Nam 2020 la buéc ngoat, khi TCM dang trién khai cac chién Iwgc dé tang trwdng dai han bén virng:

. Tai cau tric nhém khach hang, tap trung vao cac khach hang cé don hang c6 lgi nhuan cao (don hang
tlr khach hang  méi chiém ~ 10% doanh thu ndm 2019)

. Tap trung vao cac san pham co Igi nhuan cao; m& réng nang luc san xudt cla phan khac dét 16% hang
nam trong nam 2019 do phan khuc nay cé ty suat LN gdp cao

. M& rong nang luc san xudt theo chiéu doc; cé ké hoach xay dung nha may nhuém méi vao nam 2020,
sau khi mé& réng thugng ngudn va ha nguén vao 2 nam trudc

+  Pau tuvao R&D dé thém cac tinh ndng mdi cho san pham, gianh dugc khach hang
Nam 2020 doanh thu du kién la 3,95tr (+8% YoY) va lgi nhudn rong la 195 ty dong (+26% YoY):
. Tang trudng doanh s8 20% tai thij trudng EU (~ 3,75% doanh thu thuan TCM), dugc EVFTA hd trg

. MOt s6 tac ddng tiéu cuc con lai tir cdc hoat ddng ban pha gia sgi Trung Quadc, trong khi gia sgi thap va
0 Nndm 2019 dd cho phép TCM du trir kho vé&i gid nguyén liéu sdn xuat thap (sgi, béng)

Pinh gia: Gia muc tiéu 34.300 d6ng

—  Chudng t6i dinh gia P/B hop ly nam 2020 la 1,5 l1an, phan anh tang trudng doanh thu 8% YoY va ROE la 1
4%; tuwong rng  v4&i P/E 2020 1a 10,7 lan

—  Chung téi danh gia tich cuc trén TCM, nh& chubi sdn xudt hoan chinh, nhém khach hang 6n dinh va cé
lgi nhuan va lgi thé vé thué dugc cap bdi EVFTA va CPTPP.

FY (Thang 12) 2014 2015 2016 2017 2018 2019(F) 2020(F
Doanh thu (VNDbn) 2,571 2,792 3,071 3,209 3,662 3,662 3,948
LN tir HDKD (VNDbn) 175 162 140 193 248 189 239
Bién LN tr HDKD (%) 6.8 5.8 4.6 6.0 6.8 5.2 6.1
LN rong (VNDbn) 168 154 115 193 260 155 195
EPS (VND) 2,572 2,189 1,746 3,162 4,069 2,667 3,361
ROE (%) 21.7 18.0 12.7 19.4 22.2 11.8 14.2
P/E (x) 9.3 14.1 8.3 9 5.7 7.5 5.8
P/B (x) 1.9 1.7 0.8 1.4 1 0.9 0.8
Ty sudt co tuc (%) 5.6 43 7.3 1.7 ) 5.0 33
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B6i canh: Cac yéu t6 tac dong nganh ngan hang 2020

FOCUS VIETNAM

OUTLOOK

Chinh sach néi 16ng tién té c6 thé ti€p tuc vao nam 2020: Ngan hang Nha nudc Viéet Nam (NHNN) d& cat gidm tran 13i suat 50 diém co ban dgi
V@i tién glri ndi té vao thang 11, sau khi cat gidm 25 diém co ban 18i suat chinh sach vao thang 9 (lan dau tién sau hon 2 nam). NHNN c6 thé sé cat
gidm thém 25 diém co ban nira vao nam 2020 dé thuc ddy tang trudng kinh té, cling nhu gidm 13i suat cho vay cac linh vuc uu tién.

1.

Khuyén khich cho vay: Lai suat du trir bat buéc va du trir vugt mdc dugc ha xudng tuong ing la 0,8% va 0%. Ngoai ra, viéc nang tran ty 1é
cho vay trén huy dong (LDR) Ién 85% ddi vd&i cac ngan hang tu nhan (tir 80%) ngu y khuyén khich cac ngén hang tu nhan céap tin dung.

Han ché tin dung vao cac linh vuec rdi ro: NHNN ban hanh 18 trinh ba nam dé giam dan ty 1é t6i da cia ngudn vén ngan han dugc sir dung
dé cho vay trung va dai han tir 40% xuéng 37% vao ngay 1 thang 10 nam 2020; xuéng 34% vao ngay 1 thang 10 nam 2021; va xudng 30% tlr
ngay 1 thang 10 nam 2022 tr& di. Hon ntra, NHNN dat muc tiéu han ché cho vay tiéu dung bang cach gigi han ty |& gigi han 70% gidi ngan

bang tién mat tir ngay 1 thang 1 nam 2021.

Kiém ché lam phat du'éi 4%: Tang trudng tin dung nam 2020 sé tiép tuc dudi 14%, tuong tuy nhu nam 2018 va 2019. Vé lau dai, NHNN sé ha
murc tang trudng tin dung xudng gan bang murc tang trudng GDP danh nghia. Kiém soat murc tang trudng tin dung cla hé théng va cap mirc
tran tang trudng tin dung cho tirng ngan hang nam trong khung diéu hanh chinh sach tién té chinh ciia NHNN. Theo d6, co ché nay ngu y
gidm thi phan cho cac ngdn hang cham trién khai Basel II.

Ld trinh ap dung chuan Basel II

Tang trudng tin dung theo thang

(% YTD)
20%

0%

—+—2016 —+—2017 2018 2019

(Month)

2 3 4 5 6 7 8 9 10 11 12

Thi phan tin dung quy 3/2019

a N = = 18% * BID
16 ngén hang da dat chuan: 16% / 13.6%

— 0 o

£ VCB, BID, MBB, VPB, TCB, HDB, 5 so% Others
_ & ACB, TPB, VIB, LPB, VBB, OCB, | 4% /;/ 2 52.8%
Y & MSB, NamABank, 12% %:/ TG
s > VietCapitalBank, SeABank 10% P 11.3%
D © —" 9.40% 270
s = 8% :
© = o //
£ 3 6% e

S Nhing ngén hang con lai, chua 4% // ;'4'): ACB

= dat TT 41, s& 4p dung TT 22 nhu o // R 3.2%

m6t budc chuyén tlép. 0 ::/' TCB 3.1%

Ngudn: Mirae Asset Vietnam, Ngan hang Nha nudc Viét Nam (NHNN)
Ghi cht: Thong tu 41 (TT41) va thong tu 22 (TT22) déu c6 higu luc tir ngay 1 thang 1 nam 2020
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Tiép tuc tang trudng trong boi canh tang truédng tin dung bi han ché E%CTLL’CSX\)/I'ETNAM

QO Mang ban Ié va tai chinh tiéu dung tiép tuc la déng luc d€ duy tri da tang trudng ngan hang.

O Dadanghdangudn thu nhap, it phu thudc vao hoat déng cho vay

Mang ban lé va tai chinh tiéu dung tiép tuc la dong luc Chat lrgng tai san dugc kiém soat tot
(%) LDR (LHS) (%) (%) Loan loss coverage (RHS) ® NPL ratio (LHS) (%)
160 BN Farning assets / Interest-bearing liabilities (LHS) ~ 10 5 - 160
NIM (RHS)
140 ro L 140
4
L8
0 - 120
-7
- B 3 - 100
- 80
80 -5
2 - 60
60 e
|, : - 40
40
Lo l - 20
20 L, - Lo
) L, VCB BID CTG MBB ACB VPB TCB HDB
VCB BID CTG MBB ACB VPB TCB HDB
Tang von chu so hiru, giam ty 1€ don bay tai chinh Nhirng ngan hang cé loi thé huy déng von gia ré, va hiéu qua hoat d
mmmm Total asset growth (% YoY)
% ) - .
. 243 mmm Total equity growth (% YoY) ) (%) Free funding e Efficiency ratio
. - 60
’ X ~%- Equity multiplier (x)
30% -
163 L 50 50
o A
25% % 147 40 — /
20% - 9.1 - 15 2 )
15% -
0 - 10 20
10% -
5 10
5% - I
0% - . -0 VCB BID CTG MBB ACB VPB TCB HDB
BID CTG VCB ACB MBB HDB VPB TCB

Source: Mirae Asset Vietnam, Bloomberg
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Pinh gia turong doi

FOCUS VIETNAM
OUTLOOK

O Dién bién gia c6 phiéu lich str: C6 phi€u nganh ngan hang da co6 suat sinh 13i vuot tréi hon so vdi thi trudng chung, dan dat béi

cac c6 phiéu ngan hang c6 von nha nudc (VCB, BID, CTG).
Q  Khuyén nghinam 2020: TCB

Ty suat Igi nhudn trén téng tai san va trén vén chui sé& hiru

(%) m ROE (LHS) © ROA (RHS) (%)

30 27.57
25.85 25.40
21.06

25 3.00
209

20 16.87 ’
15.02 2.00

1
1.50
! 1.00
0.50
0 0.00
VCB BID CTG MBB ACB VPB  TCB  HDB

Dién bién gia c8 phi€u nganh ngan hang so véi thi trudéng

27.25 3.50

u

o

vl

(D-12M=100%) VN-Index = = = = Banks

SOCBs

JSCBs

180%

160%

140%

120%

100%

80%

Dec 18
Jan 19
Feb 19
Mar 19
Apr 19
May 19
Jun 19
Jul 19
Aug 19
Sep 19
Oct 19
Nov 19
Dec 19

Nguodn: Mirae Asset Vietnam, Bloomberg

57 | Ghi cht: SOCBs = Ngan hang thuong mai ¢6 phan c¢é vén nha nudc; JSCBs = Ngan hang thuong mai ¢8 phan tu nhan

Pinh gia tuwong doi: ROE and P/B
5.0

4.5

I
I
4.0 | VCB
35 I
I
3.0
it BID |
@ 25 1
g 2.0 |
S @, &
0.5 |
0.0 I
14 16 18 20 22 24 26 28
ROE (2019, TTM)
Suw phan héa Igi nhuan gitra cac cd phiéu ngan hang trong nam 2019
2019YTD
190% SOCBs JSCBs
160%
130%
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70%
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Ngan hang TMCP Ky Thuong Viét Nam (TCB VN / Gia muc tiéu: VND31,200) L S TNAM

O Taisan cta TCB da chirng kién su cai thién manh mé ca vé quy mo va Igi n

TECHCOMBANK o huan

O CASA van & muc cao, nhd cac chuong trinh khuyén mai, ding thr hai tron
g sO cac ngan hang niém yét

Von héa thi truong (VNDbn) 80,328 X . e LA s s 3 e w. -

e J . 0 Chovay khach hang, dac biét la cho vay nha @, da phuc h6i manh mé
C6 phiéu dang luu hanh (mn) 3,500
Ty 18 cp tu do chuyén nhuong (%) 79.7 O NIM khéng thay doi, nhung rat cé kha nang ma réng vao nam 2020
Ty 1é sg hiru nudc ngoai (%) 225 1 Tylé CAR cao nhat trong hé théng
peta (12M) " Q@ it phu thudc nhat vao thu nhap I3i vay t 5 cac ngan hang niém yét

. N u thudc nhat vao thu nhap lai vay trong sé cac ngan hang niém yé

Thap nhat 52 tuan (VND) 19,900 pht ; AP y 9 9 g y
Cao nhéat 52 tuan (VND) 28,200 O Panh gia MUA va gia muc tiéu la 31.200 déng

Forward P/B band chart Nam tai chinh 2016 2017 2018 2019(F) 2020(F)
30 W (Price ‘000 VND) Thu nhap I3i thuan (ty dong) 8,142 8,930 11,127 14,542 18,599
)8 16x  Thu nhap ngoai lai (ty dong) 3,691 7,413 7,223 6,794 7,656
- s Lgi nhuén hoat dong (ty déng) 3,997 8,036 10,661 12,443 15,446

OX
Lgi nhuén sau thué (ty dong) 3,149 6,446 8,474 9,954 12,357

24 1 L4 EPS (VND) 3,547 5,530 2,420 2,816 3,488
27 1.2x P/E (x) 9.6 8.2 8.9
20 - Gia tri s6 sach (déng / c6 phan) 16,222 17,126 18,120 20,033 22,148
8 M B () 1.7 1.2 1.4

Dec18 Mar19 Jun19 Sep19 Dec19 ROE (%) 17.47 27.7 21.5 17.4 18.2

Ngudn: Mirae Asset Vietnam, Bloomberg
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FOCUS VIETNAM

Cong ty Coé phan Co dién lanh (REE VN) OUTLOOK

REE

REE van nam trong nhém cac doanh nghiép da nganh (co dién, dién lanh, co s& ha tang tién ich, p
hat trién va cho thué bat ddong san) nhung cé hoat déng kinh doanh kha 6n dinh véi dong tién
duy tri 8n dinh, giip REE thuc hién chinh sach ¢ tirc bang tién kha déu dan qua cac nam.

Hoat déng m& réng van tiép tuc dugc thic day khi REE ky vong nang cdng suit téng mang
dién gié Ién mirc 98MW vao nam 2021: (1) hgp nhat nha may dién gié Thuan Binh (24MW) tir qu
y 4/2019, REE s& hitu 57%; (2) déng tho dién gi6é Tra Vinh (48 MW) cling hoan thanh vao nam 202
1; (3) REE du ki€n dau tu thém mét nha may dién gi6é cong suat 26 MW nam canh Thuén Binh.

Nam 2020, duw bao doanh thu va 1di rong REE lan lugt dat 5.559 ty va 1.959 ty dong, lan luot t

P/E (hién tai, x) 6.6 < . paleihaii h L ¢ < ; ' i
ang 8% va 8,9% so v&i cung ky: 1) mang ca dién (M&E) ky vong tang trudng chi 2% do kho khan
P/E thi trudng (hién tai, X) 16.0 nganh bat ddng san van hién hiru; 2) ting trudng mang cho thué van phong & bat dong san tan
o g khoang 5%; 3) doanh thu mang dién & nudc ky vong kha quan khi dat mdrc tang trudng 12%; 4)
V(?n ho? (VND bn) 10852 doanh thu mang co dién lanh ky vong tang trudng nhe 2%.
C6 phiéu dang luu hanh (mn) 310

Ty 18 cp tu do chuyé&n nhuong (%) 84.64 Q REE dang giao dich quanh vung P/E forward 2020 & murc 6 lan, thap nhét trong 6 nam trd lai
i j j day. Dién bién cta REE thudng dién bién tich cuc khi roi vé mirc P/E quanh 6 lan. Chinh sach c6 t&

Ty 1€ s& hiru nudc ngoai (%) 49.0 c bang tién/thi gid & mirc 5% hap dan.

Beta (12M) 1.0

Thép nhét 52 tuan (VND) 29,450 Q Panh gia MUA va gia muc tiéu la 47.300 d6ng.

Cao nhat 52 tuan (VND) 40,150

) N e FY (Thang 12) 2014 2015 2016 2017 2018 2019(F)  2020(F

140 Doanh thu (VNDbn) 2,629 2,643 3,659 4,995 5,101 5,148 5,559

135 LN tir HDKD (VNDbn) 626 655 872 1,093 915 934 1,018

2: Bién LN tr HDKD (%) 23.8 24.8 23.8 21.9 17.9 18.1 18.3

120 LN rong (VNDbn) 1,099 838 1,174 1,523 1,885 1,799 1,959

115 EPS (VND) 3,482 2,757 3,526 4,441 6,079 5,802 6,318

o ROE (%) 19.1 13.9 16.2 18.1 20.6 19.3 19.6

105

. P/E (X) 7.0 7.9 7.0 9.3 5.4 6.4 5.8
05 P/B (x) 1.3 1.1 1.1 1.6 1.0 1.0 1.0
% Ty suét co turc (%) 5.7 6.3 3.5 3.9 5.2 5.0 5.4

Jan-19 Apr-19 Jul-1g Oct-19

Source: Bloomberg
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Cong ty Co phan FPT (FPT VN) FOCUS VIETNAM

OUTLOOK

Q FPT dang c6 téc d6 tang trwdng nhanh trong nhirng ndm gan day va ky vong 2019 c6 thé
dat téc dd tang trwdng doanh thu va lai rong lan luwgt dat 20,1% va 24,5% nho: 1) mang c
ong nghé la dau tau chd chét véi mirc tang trudng i ky vong dat 35%, trong d6 doanh thu tir
nudc ngoai dat tang trudng 32% 2) vién théng cling ghi nhan su quay dau vé két qua kinh doa

nh khi dat mdrc tang doanh thu va 13i rong ky vong quanh 16% - 17%.
Q Ky nguyén ky thuat s, hdi nhap va dinh huéng phat trién thi truéng nudc ngoai sé tao

P/E (hién tai, x) 13.0 dong luc cho FPT tang trudng cao ti€p tuc trong nhirng nam tdi.
P/E thi trong (hién tai, X) 10 O  Nam 2020, ky vong doanh thu va I3i rong Ian lugt dat 32.880 ty va 4.021 ty dong, lan lugt
Von héa (VND bn) 38,323 tdng 17,9% va 22,3%: 1) mang vién thong ky vong doanh thu dat 11.025 ty dong, ting trudng
C? phiéu dang luu t]anh (aly 678 15%YoY va déng gop khoang 34% doanh thu; 2) mang gia céng phan mém ky vong doanh thu
Ty |é cp tu do chuyén nhuong (%) 76.9 y . . . N .. . ,
S B .. dat 13.783 ty dong, tang 24,3%; 3) bién Igi nhuan gdp ky vong dat 40% so vd&i con sé 38,8% cua
Ty |& s& h{ru nudc ngoai (%) 49.0 )
Beta (12M) 0.9 nam 2019.
Thap nhat 52 tuan (VND) 36818 O FPT dang giao dich & mirc P/E forward 2020 & murc 11,8 lan, thap hon mirc trung binh cta
Cao nhat 52 tuan (VND) 61,300 cac doanh nghiép hoat déng trong linh vuc IT & vién théng dat mirc 15,2 lan.
QO Panh giad MUA va gia muc tiéu |a 66.000 déng
o TN Nindex FY (Thang 12) 2015 2016 2017 2018  2019(F)  2020(F
160 Doanh thu (VNDbn) 37,960 39,531 42,659 23,214 27,898 32,880
150 LN tir HDKD (VNDbn) 2,935 3,049 3,167 3,122 4,552 5,549
140 Bién LN tir HDKD (%) 7.7 7.7 7.4 134 163 16.9
:jz LN rong (VNDbn) 1,931 1,991 2,932 2,620 3,288 4,021
110 EPS (VND) 2,622 2,698 4,055 3,548 3,853 4,713
100 ROE (%) 21.1 19.9 26.0 20.0 21.3 23.7
90
© 2 o @ o o @ P/E (x) 11.0 1.2 1.1 10.8 147 12.0
g & & 5 2 8§ & P/B (X) 22 21 27 2.1 24 2.1
Ty sudt co turc (%) 46 48 38 57 NA NA

Source: Bloomberg
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CTCP TAP POAN HOA PHAT (HPG VN) /MUA/ TP: VND28,700 FOCLS UIET G

OUTLOOK
Criteria | HPGVNEQUITY ~ Luan diém dau tu
Vén hoa (VND bn) 3,826 O San luvong thép Hoa Phat tiép tuc tang trudng trong boi canh thi trwong bat dong san
S6 lugng CP (mn) 75 chirng lai: Trong thang 11/2019, san lugng thép xay dung dat 300,000 tén, ghi nhan mirc doanh
Free Float (%) 25.4 s6 ky luc trong nam 2019. Két qud sau 11 thang 2019, san lugng thép xay dung tiép tuc tang
S& hitu nuéc ngoai (%) 62.1 trudng cao nhat nganh, dat 2.5 triéu tan (+28% YoY), bao gdém 220,000 tdn xudt khau cho thj
Beta (12M) 0.3 truding My va Chau A.
52-Week Low (VND) 44,700 QO Duw phéng san lugng thép xay dung va 6ng thép FY19 lan lugt dat 2.7 triéu tan (+20% YoY) va
52-Week High (VND) 69,000 745,000 tan (+14% YoY) : Ching téi du phong doanh thu ca nam FY19 clia HPG dat 65,387 ty dong
KL giao dich trung binh 3M (Cé phiéu) 15,480 (+17.1% YoY) va lai rong dat 7,687 ty dong (-14.6% YoY). Chuing to6i du phdng Dung Quéat déng gop
5-year P/E band chart 500,000 tan thép xay dung, va trong FY20, dy phéng 10 cao 1 & 2 déng gop 1.5 triéu tan thép xay
PE eeeeennn 25D 15D dung, tuong duong doanh thu 18,900 ty déng (22% téng doanh thu FY20). Ching t6i cho rang 10
) Ave YISD e 2D cao 1 & 2 s& van hanh thuong mai tir quy 1 & 2/2020, v6i hiéu sudt 16 du phéng FY20 dat 75%
et e et e e e e seeeseeeneeeees M ................... (cdng suat thiét k& 2 triéu tan).
%1 :'1 l “rA i = O Lo cao 3 va 4 van hanh thir nghiém trong 1H.2020: Chiing t6i danh gia tich cyc vé dy an 1o cao
7 h‘w\ ‘W H r\/ W sadn xuat HRC. Trong nam FY20, chuing tdi du phédng HPG dat sdn lugng 750,000 tdn HRC. Chung
5 | | : tdi cho rdng 16 cao 3 & 4 chi ¢é thé van hanh thuong mai trong nira dau 2020, do d6 san lugng
................................................................ HRC 58 ot phan ban cho cic doanh nghiép ng thép va ton ma. Ngoai ra, ching tai du phéng
?I;ec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 gid HRC |a 12 triéu déng/tan, Ithdp hon 1.5-2 triéu déng/tan so v&i HRC nhap tir Trung Quaéc.
Dién bién gia ™ 3M 12M
Absolute (%) -7.3 -8.1 -26.1 FY (Dec) FY 2016 FY 2017 FY 2018 FY 2019F FY 2020F
Relative (%) 1.7 6.1 26.9 Doanh thu (VNDbn) 33,283 46,162 55,836 65,387 87,362
Bi€u d6 gia c6 phiéu LN Hoat déng (VNDbn) 7,856 9,622 10,550 9,604 12,564
(%) HPGVN  ——VN-Index Bién LN Hoat déng (%) 23.6% 20.8% 18.9% 14.7% 14.4%
1o LNST (VNDbn) 6,602 8,007 8,573 7,309 9,015
100 EPS (VND) 2,393 2,903 3,115 2,660 3,281
90 ROE (%) 19.8% 17.4% 15.4% 11.2% 10.4%
80 P/E (x) 6.2 8.9 7.6 8.9 7.2
70 P/B (x) 0.4 0.7 0.6 0.7 0.6
Dec-18 Mar-19 Jun-19 Sep-19 Ty sudt c6 tuc (%) NA NA NA NA NA
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CTCP CAO SU PA NANG (DRC VN) /BUY/ TP: VND29,800

FOCUS VIETNAM
OUTLOOK

Criteria \ DRC VN EQUITY
Vén héa (VND bn) 2,756
$6 lugng CP (mn) 19
Free Float (%) 46.5
S& hitru nudc ngoai (%) 23.3
Beta (12M) 11
52-Week Low (VND) 17,950
52-Week High (VND) 24,950
KL giao dich trung binh 3M (C& phiéu) 273,480

5-year P/E band chart

33

1/1/2015 1/1/2016 1/1/2017 1/1/2018 1/1/2019 1/1/2020
PE === SD2 e -1SD
Average =~ eeeeeeeeeeees +1SD - === +SD2
Dién bién gia 1M 3M 12M
Absolute (%) 1.1 -8.1 -26.1
Relative (%) 2.6 -6.1 -26.9
Bi€u d6 gia c6 phiéu
(%) ——DRCVN —— VN-Index
115
105
95
85
Dec-18 Mar-19 Jun-19 Sep-19
63 |

Ludn diém dau tu

a

Nha may I6p Radial hoat ddng 100% c6ng suat vao nam FY20. V&i chat lugng 16p Radial
dugc cai thién manh, vgi vong dai I6p nang tlr 60,000km [én 80,000-100,00 km, clng v@i sy
hudng Igi tlr thué chéng pha gia danh [én 16p Trung Quéc, ching tbi dy phdng cdng suat 16p
Radial cCia DRC trong nam FY19, FY20 va FY21 tiép tuc tang manh, lan lugt dat 525,000 16p
(+40% YoY), 604,000 I6p (+15% YoY) va 664,000 I6p (+10% YoY; Hinh 2b, trang 4). Doanh thu
du phéng tuong rng cho FY19, FY20 va FY 21 lan lugt dat VND 1,954bn (+38.9% YoY; 48.2%
Téng doanh thu), VND 2,247bn (+15% YoY; 53.3% Téng doanh thu) va VND 2,485bn (+10.6%
YoY; 64% Tong doanh thu).

Giai doan 1 nha may I6p Radial hét khau hao vao nam FY21, gilp tiét kiém VND 266 ty
ddng khdu hao. Chung t6i udc tinh téng chi phi khdu hao FY19 va FY20 tang manh [én VND
340 ty déng (+28% YoY) do dua vao van hanh nha may Radial 2 v&i téng gia tri dau tu VND
511 ty dong. Tuy nhién, tir FY21 nha may Radial giai doan 1 s& hét khau hao, giup tiét kiém
VND 266 ty dong chi phi khdu hao. Qua d6, ching t6i dy phong LNST va P/E cia DRC nam
FY21 1an lugt dat VND 471 ty déng (+62% YoY) va 7.5x.

Nghi dinh 49/2011/TT-QDg yéu cau xe phai dat chuadn EURO 4. Tlr dau nam FY18, tit ca cac
dong xe yéu cau phai dat tiéu chuan khi thai EURO 4. Chlng toi danh gia tat ca cac dong xe
thuong mai sé yéu cau chuyén tir dong |18p Bias thanh I6p Semi-Radial hodc Radial.

FY (Dec)

FY 2017 FY 2018 FY 2019 FY 2020F FY 2021F

Doanh thu (VNDbn)

LN Hoat ddng (VNDbn)
Bién LN Hoat dong (%)
LNST (VNDbn)

EPS (VND)

ROE (%)

P/E (x)
P/B (x)

Ty sud

3,669 3,551 4,055 4,216 3,903

2733 261.1 362.3 418.6 632.8

7.4% 7.4% 8.9% 9.9%

291.6

16.2%

166.0 138.6 227.4 471.0

1,398

4.5%

24.3
1.5
9%

1,167

3.9%

26.7
1.3
6%

1,914
5.6%
15.6
1.2
6%

2,454

6.9%
12.2
1.1 1

6% 9%

3,965
12.1%
7.5

t c6 tirc (%)
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TOM TAT DANH MUC 2020 FOCUS VIETNAM

OUTLOOK

Tang trwéng

M& CP Vén héa Giéa hién tai Tang trwéng (TTM) Pinh gia Gia muc tiéu
Doanh thu Lei nhuan P/B
MWG VN 51,042 115,300 16.2 32.9 24.5 13.9 4.5 143,100
PNJ VN 19,546 86,800 14.7 17.0 27.7 17.9 4.7 114,900
VTP VN 7,089 118,900 22.1 64.1 8.5 27.0 10.2 154,900
HVN VN 48,364 34,100 16.7 -1.5 1.2 19.5 2.7 39,600
TCM VN 1,129 19,500 1.1 -14.8 35.1 6.7 0.8 34,300
TCB VN 82,778 23,650 12.8 6.1 4.6 8.9 14 31,200
REE VN 11,317 36,500 1.3 10.7 29.6 6.5 1.1 47,300
FPT VN 39,069 57,600 -7.6 -2.5 -12.5 12.3 2.9 66,000
HPG VN 66,680 24,150 10.8 -20.1 1.8 9.6 15 28,700
DRC VN 2,804 23,600 8.7 44.6 -15.1 13.7 1.7 29,800
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DIEN BIEN VN-INDEX KY VONG T{CH CUC TRONG QUY 1 FOCUS VIETNAM

OUTLOOK

Trong 3 nam gan day, VN-Index luén tang trong tung thang trong quy 1 va nhin réng 10

nam lién ti€p VN-Index ludn tang trong quy 1.

Trong 10 nam gan day, trr 2011 thi quy 1 VN-Index déu tang.

/

Source: Mirae Asset Vietnam, Bloomberg
Note: Data compiled on 02 jan. 2020; Mirae Asset Securities (Vietnam) Research




DIEN BIEN VN-INDEX KY VONG T{CH CUC TRONG QUY 1 FOCUS VIETNAM

OUTLOOK

O Nhdém cac c6 phiéu dién bién tang tich cuc trong quy 1 cla 3 nam gan day, tuong
tuw nhu VN-Index:

= Ngan hang (CTG, MBB, VPB, BID, EIB, VCB)
= IT (FPT)

= Panganh (MSN, VIC)

» B3o hiém (BVH)

= Sira (VNM)

= Dau khi (GAS)

= Bat dong san (PDR, TDH, NLG)

=  Khu cong nghiép (LHG, PHR)

JANUARY, ©—o
FEBRUARY, . Q
& MARCH 1
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Disclaimers

This report is published by Mirae Asset Daewoo, a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam Exchange. Information
and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently verified and
Mirae Asset Daewoo makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the information
and opinions contained herein or of any translation into English from the Vietnamese language. In case of an English translation of a report prepared in the Vietnamese
language, the original Vietnamese language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices,
laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject Mirae Asset Daewoo and its affiliates
to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities
or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of Mirae Asset Daewoo
by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report
is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject
to change without notice. The price and value of the investments referred to in this report and the income from them may depreciate or appreciate, and investors may
incur losses on investments. Past performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. Mirae
Asset Daewoo, its affiliates and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

Mirae Asset Daewoo may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports
may reflect different assumptions, views and analytical methods of the analysts who prepared them. Mirae Asset Daewoo may make investment decisions that are
inconsistent with the opinions and views expressed in this research report. Mirae Asset Daewoo, its affiliates and their directors, officers, employees and agents may have
long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. Mirae Asset Daewoo and its affiliates may have had,
or may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services as are
permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of
Mirae Asset Daewoo.
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