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Chuyén Muc Pai H6i C6 Pong 2020

Ban tin s6: 03

I. Théng tin ndi bat: Ngay 26/5/2020

CTCP Chirng khoan 1B (HNX: VIX): Dy bao Quy 2/2020 kha quan hon. V&i viéc chi sé VNI da hdi phuc gan 30% so véi cudi 1Q2020, gia trj danh muc ¢ phiéu niem yét
tinh theo gia mua clia VIX ciing tdng manh so véi cudi 2019, tir mirc 47 ty 1&n 267 ty, phan nao d6 sé hd tro KQKD clia Cong ty trong 2Q2020. O chidu ngwoc lai, doanh
thu 1ai margin dw bao bj anh hwdng khi dw ng' cudi 1Q2020 gidm 23% yoy, tuy nhién tac dong dén KQKD chung khong dang ké&. Tai ké hoach 2020, EPS va BVPS cua
VIX dat m&rc 689VND/CP va 12.929VND/CP, twong dwong mirc P/E va P/B dw phong la 7,4x va 0,39x. Mlrc dinh gia xét trén phwong phap P/B thoat nhin l1a twong dbi
hap dan, tuy nhién v&i viéc phan b tai san chi yéu & manh ty doanh, khoang 1.000 ty (bao gdm 440 ty ¢ phiéu niém yét va chwa niém yét) trong TTS 1.600 ty ciing
mang dén murc d rdi ro déi voi gidm gia chat lwong tai san cla cong ty.

Tdng Cong ty Khi Viét Nam - CTCP (HSX: GAS): N&m 2020 la mét nam kho khan véi cac doanh nghiép kinh doanh khi dét, xang dau néi chung do anh huéng cda dich
bénh va cuéc chién gia dau khién gia dau tho dién bién kho lwong va tiéu cwe. GAS 1a mét trong nhirtng doanh nghiép chiu anh hwéng truc tiép cta sw bién dong gia dau
tho, viéc gia dau gidm manh vao thdi diém cudi thang 03 da ngay lap tirc thé hién trén két qua kinh doanh Q1/2020 khi Iai rong roi xudng mirc 2.333 ty ddng, gidm 23%
yoy, la két qua thap nhét trong 9 quy gan nhét. Ching t6i cho rang, anh hudng clia mat béng gia dau thap sé tiép tuc thé hién trong cac quy tiép theo do gia cac san
pham clia GAS (khi khd, LPG, condensate) thwérng bién dong cling chidu véi gia dau th. GAS ciing chii dong dat ké hoach kinh doanh 2020 rat thap, véi loi nhuan sau
thué gidm mét nira so véi ndm 2019. Mac du tinh hinh cé nhiéu bt lgi nhwng chiing t6i cho rdng GAS hoan toan cé kha nang vuot ké hoach trong nam nay.

CTCP Pau tw va Thwong mai TNG (HNX: TNG): Duéi tac dong clia COVID-19, két qua kinh doanh 2020 ctia TNG kha nang sé bj anh hudng tiéu cwe. Bén canh d6, ké
hoach phat trién va kinh doanh khu céng nghiép ctia TNG trong ngén han nhiéu kha nang ciing s& cham lai do anh hwéng clia dich COVID-19. V& trung va dai han, TNG
vé&i ky vong khai thac tét thi trwong EU, cu thé 1a dwoc hd trg bdi mébi quan hé voi Decathlon da dap (ng quy tac xuét x(r sé tao déng luc tang trwdng cho doanh nghiép
hau COVID-19. Dya trén murc ké hoach clia doanh nghiép, TNG dang giao dich tai mirc P/E dy phéng 2020 la 4,1x, twong d6i hdp dan so véi tiém nang phuc héi va ting
trwdng sau dich.

CTCP Nhwa Thiéu nién Tién phong (HNX: NTP): Trong méi trwéng gid dau thap trong nhitng thang gan day, ching tdi tin rdng NTP c6 kha nang sé hoan thanh ké
hoach nam 2020 da dat ra (DT & LNTT tang 8% va 3%), do gia hat nhira dang c6 xu hwéng gidm. Gia dinh NTP hoan thanh ké& hoach nam 2020, EPS wac tinh dat 4,326
ddng/ cb phan, theo dé NTP dang giao dich tai mirc P/E forward 2020 & 8,0 Ian. Dinh gia da vé mirc kha hop Iy khi da tdng manh khodng 33% ttr d4u thang tw toi nay va
murc thanh khoan thap cla cb phiéu nay.

CTCP Nafoods Group (HSX: NAF): Sau nhiéu nam tai co cu hoat dong véi sy ddng hanh clia Endurance Capital va méi day la IFC, NAF dang c6 su tang trudng
manh mé. Tuy nhién ching t6i cling lwu y 2 rdi ro chinh trong nam nay: (i) dich COVID-19 sé anh hwéng nhirng thj trwdng xuét khau nhiéu hon trong Q2 va (i) thoi tiét
néng néng c6 thé lam anh hwéng dén ngudn cung trai cay twoi dau vao ctia NAF. NAF dang giao dich & mirc P/E 2020 la 17x (tinh trén ké hoach kinh doanh). Day la
murc khong ré dbi vai mot cong ty xuét khdu ndng san thuwong déi dién véi rli ro bién dong gia ca manh.

CTCP Tap doan Léc Tr&i (UPCOM: LTG): LTG dat ké hoach doanh thu va LNST 2020 dat 1an lwot 7.352 ty (-16% yoy) va 360 ty (+7,5% yoy), BVSC cho ring kha ning
hoan thanh ké hoach 2020 la day thach thirc sau Q1 kém tich cuc, méc du khd nang KQKD nira cubi 2020 sé tich cwc hon khi cac ké hoach dwoc trién khai dan di vao
4n dinh hon. Tai 25/5, c6 phiéu LTG dang dwoc giao dich tai mirc P/E trwot 12 thang la 4,5x, mic dinh gia twong déi hap dan so véi mat bing chung cac doanh nghiép

niém yét.

CTCP Loc - H6a dau Binh Son (UPCOM: BSR): Théa thuan cét gidam 10 triéu thing dau bat dau c6 hiéu lwc cung vai viéc cac nwéc dang dan mé clra tré lai da gitp
gia dau thoat day. Mac du BSR d&t ké hoach tiép tuc 16 hon 2.000 ty déng trong Q2/2020, ching t6i ky vong v&i kich ban dich bénh suy gidm trong céc thang tiép theo,
gia dau sé hdi phuc nhe va di ngang trong thdi gian con lai ctia ndm, giai doan xau nhét clia 2020 da qua. Chung t6i gia dinh than trong BSR sé& hoat dong & 103,0% cong
suét thiét ké& trong sudt thoi gian con lai ciia ndm 2020, hai thang dau nam hoat dong & 107,0% cong suat thiét ké. TA4 theo ké& hoach kéo dai 51 ngay. Nhw vay, téng
c6ng ndm 2020, BSR sé& hoat déng lién tuc khodng hon 10/12 thang véi cong suét trung binh 103,8% cong suét thiét ké. Tinh hinh trién khai nha may nang cAp mé rong
duw kién sé tiép tuc cham tré so véi ké hoach, do cac khiic méc tén dong trong viéc thu xép vén.

Cap nhat mét s6 doanh nghiép khac: ACB, BSA, DNH, FRT, HND, HPW, IMP, KSB, NBB, OCH, PGC, PLC, SVC, TPB, VDS, BIV, VPI, VSH.
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Il. Két qua DHCD:

Noi dung néi bat

Nhan dinh BVSC

- Quy 1/2020, tbng doanh thu hoat ddng va LNST dat mic 94 ty (-31
%yoy) va -25 ty (cung ky lai sau thué la 51 ty, chi yéu do &nh hwéng
tiéu cwe cla mang ty doanh, trong bdi canh thi trwéng chirng khoan
gidm manh do cac théng tin tiéu cwe tir dich COVID-19 v&i chi sb VNI
Ké hoach 2020: cudi 1Q2020 gidm 31% YTD. Cu thé, cung ky ndm ngoai mang tw
- LNST: 80 ty VND (-31% yoy) doanh ghi nhan 62 ty lgi nhuan thi quy dau ndm nay ghi nhan gan 16
Khac: gan 30ty. ) X X

- DHCD théng qua viéc bau bd nhiém thay thé 1 thanh vien - Nhin sang Quy 2/2020, v&i viéc chi s6 VNI da hoi phuc gan 30% so
HBQT nhiém ky 2016-2021. v&i cudi 1Q2020, trong khi BVSC thay rang trong quy 1, gia tri danh
muc cb phiéu niém yét tinh theo gia mua cla VIX ciing tdng manh so
véi cubi 2019, tir mirc 47 ty 1én 267 ty, phan nao do sé hd trg KQKD
clia Cong ty trong 2Q2020, dac biét lgi nhuan ty doanh cla VIX cua
Quy 2/2019 & mirc thap, khoang 15 ty. &' chiéu nguwoc lai, doanh thu 14
margin dw bao bj anh hwéng khi dw ng' cudi 1Q2020 giam 23% yoy, tuy
nhién tac dong dén KQKD chung khong dang ké.

- Nhin chung, k& hoach than trong 2020 la didu cé thé hiéu dugc trong
bdi canh kinh t& toan cau va Viét Nam phai déi mat vai nhiéu khé khan
t&r dich COVID-19. Tuy nhién, kha nang hoan thanh ké& hoach ctia Cong
ty cling sé& d6i mat voi nhidu thach thire khi ty trong déng gop tr mang
tw doanh la kha I&n trong qua khiv.

- Tai ké hoach 2020, EPS va BVPS ciia VIX dat mérc 689VND/CP va
12.929VND/CP, twong dwong mirc P/E va P/B dy phong la 7,4x va
0,39x. Mirc dinh gia xét trén phwong phap P/B thoat nhin la twong dbi
hép dan, tuy nhién véi viéc phan bd tai san chi yéu & manh tw doanh,
khodng 1.000 ty (bao gdm 440 ty cb phiéu niém yét va chwa niém yét)
trong TTS 1.600 ty cling mang dé&n mdc do rdi ro déi véi gidm gia chat
lwong tai san cla cong ty.

KQKD 2019:

- Téng doanh thu HD: 437 ty VND (-3% yoy)
- LNST: 116 ty VND (-46% yoy)

- Cd tirc: 10% bang cb phiéu

VIX  25/03/2020 17/04/2020

Két qua kinh doanh 2019: Nam 2020 la mét nam khoé khan véi cac doanh nghiép kinh doanh khi
- Khi tiéu thy: 9.924,5 triéu m3 (khach hang dién 7.972,0 trigu  ddt, xdng dau néi chung do &nh hwéng clia dich bénh va cudc chién gia
m3; dam 1.015,0 triéu m3; cong nghiép 941,1 trieu m3), bang dau khién gia dau thd dién bién khé lwong va tiéu cyc. GAS 1a mot
102% yoy trong nhitng doanh nghiép chiu anh huéng truc tiép cta su bién déng
- Condensate tiéu thu: 70,4 nghin t&n, bang 73% yoy gia dau tho, viéc gia dau gidm manh vao thei diém cubi thang 03 da
- LPG tiéu thy: 1.769,4 nghin tin (Dinh C6 218,9 ngan tan, Ca ngay Iap tic thé hién trén két qua kinh doanh Q1/2020 khi Iai rong roi

Mau 151,4 ngan tan, Dung Quét 35,4 ngan tan, nhap khdu tiéu xubng mirc 2.333 ty ddng, gidm 23% yoy, Ia két qua thip nhét trong 9

thu trong nwoc 715,9 ngan tén), bang 117% yoy
- Téng doanh thu: 78.686 ty dong

quy gan nhat. Chang t6i cho réng, anh hwéng ctia mat bang gia dau
thap sé tiép tuc thé hién trong cac quy tiép theo do gia cac san pham

GAS  28/02/2020 05/05/2020 - Loi nhuan sau thué: 12.085,7 ty déng ctia GAS (khi khd, LPG, condensate) thuwdng bién dong cung chiéu véi
- Chia cb tirc ty 1& 30% vén didu 18, twong duong véi 5.742 ty - gia dau thd. GAS ciling chii dong dat ké hoach kinh doanh 2020 rét thap,
ddng. véi lgi nhuan sau thué giam mot nira so v&i nam 2019. Mac du tinh
Ké hoach 2020: hinh cé nhiéu bét loi nhwng chiing téi cho rang GAS hoan toan cé kha
- Khi tiéu thy: 9.255 triéu m3 nang vuot ké hoach trong nam nay.

- Condensate tiéu thu: 55,0 nghin tan

- LPG tiéu thy:1.300 nghin t&n

- Téng doanh thu: 66.163,5 ty dong

- Loi nhuan sau thué: 6.636 ty dong

- Ty 1& chia cb tirc 30% vén didu 1&

Két qua kinh doanh 2019: Nam 2020, doanh thu ctia NBB chi yéu tir ban giao dy an Diamond

- Doanh thu: 331 ty déng, -70% yoy. Riverside, va 1 phan t dy an Dbi Thiy San Ha Long. Trong dd,

- Loi nhuan sau thué: 354 ty ddng, +133% yoy. Diamond Riverside déng gép phan I&n véi 1.600 can ho. Méc du vay, ty

- C6 ttrc: 25%. Ié s& hivu cia NBB & dw an chi khoang 10% do da chuyén nhuong

Ké hoach 2020: sang ClI tr nhirng nam trwéc. Didu nay ly gidi vi sao doanh thu téng

- Doanh thu: 3.200 ty déng, tdng 9,7 1an yoy. nhwng LNST giam 7% yoy. V& quy dét, céng ty chi con dw an NBB 3

- Loi nhuén sau thué: 330 ty déng, -7% yoy. khoéng 8ha & TP.HCM va dy &n ci nhw KDC Son Tinh, Quang Ngai da

- Ch tuc: 20%. kinh doanh phan I&n. Hién tai, dw an NBB 3 dang trong giai doan phap
ly nén nhiéu kha nang sé chwa déng gép doanh thu trong 2021. Banh

NBB 19/03/2020 12/05/2020

gia téng thé, tir khi CIl tham gia dau tw vao NBB, ching t6i chwa thay
dwoc thay dbi that sy kha quan hon & NBB. Cong ty chi tap trung ban di
tai s&n (30ha Tan Kién, quj dat Tha Thiém) ma khoéng phat trién thém
dw an méi. Cung véi d6, hoat dong mua/ban cla Cll it nhiéu c6 anh
hwéng véi nha dau tw trong nwéc va nwdc ngoai. Do d6, ching toi
khéng that sy wa thich véi cb phiéu NBB. V& dinh gia, ké& hoach 2020
thi ¢b phiéu NBB giao dich véi PE&PB forward 1a 6,x va 1,1x 1a phu hop
khi so sanh DN I&n khac trong nganh (PE trung binh 7x).
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Két qua kinh doanh 2019: N&m 2020, VPI dat ké hoach LNST gidm manh so véi ndm 2019. Covid 19
- Doanh thu: 3.299 ty déng, tang 10x yoy. la ly do m& céng ty cho rang anh hwéng dén KQKD 2020. Tuy nhién, theo
- Loi nhuan sau thué: 506 ty dong, +20% yoy. danh gia ctia BVSC, tién do trién khai dw 4n m&i cham lai trong 2019 la
- Cb twe: 25% cb phiéu. nguyén nhan chinh. Trong dd, dw &n BT Go Dwa kéo dai lam anh huwéng
Ké hoach 2020: I&n dén dong vén dau tw (VPI tam (ng khodng 1.000 ty cho dén bu) va ké
- Doanh thu: 2.002 ty ddng, -40% yoy. hoach khai thac quy dat déi ng (dw &an Dinh Tién Hoang..). Do d6, nadm
- Loi nhuan sau thué: 302 ty déng, -41% yoy. 2020, DT cda VPI chi yéu tir dy an trién khai trong 2018 va nira dau 2019

nhw thap tAng The Terra An Huwng, Terra Hao Nam va Grandeur Palace.
Téng doanh sb con lai dw &4n nay ciing x4p xi 2.000 ty. Do d6, k& hoach
VPl 20/04/2020  15/05/2020 nam 2020 kha nang cao sé hoan thanh. Nam 2021, VPI sé ghi nhan 1
phan DT tir The Terra An Huwng (dw &n xay thd dén tang 4-5/45 tang). Do
do, trién vong tang trwdng doanh thu trong 2021 phu thudc tién do dw an
thap tdng nhw Cén Khwong, dw &n & Hué... Cac dy &n nay trong giai doan
hoan thién phap ly nén chwa xac dinh thoi diém mé& ban. Nhw vay, voi ké
hoach 2020, EPS fw wéc dat 1.889 d/cp. Cé phiéu VPI giao dich PE &
PB2020 la 22x va 2,3x la chwa hap dan. Chang t6i khéng khuyén nghij véi

VPI & hién tai.

KQKD 2019: - 1Q2020, Co6ng ty ghi nhan DT dat 773 ty (-4% yoy) va LNST dat 33,6 ty (-
- Doanh thu: 4.612 ty VND (+28% yoy) 10% yoy), cht yéu do thiéu hut ngudn NL do ngudn cung Trung Quéc bi
- LNST: 230 ty VND (28% yoy) anh hwéng do dich. Lgi nhuan gidm manh hon mdc gidm DT chd yéu do
- Cb tirc: 16%, trong d6 8% tién mat ap lwc chi phi 1ai vay tang 21% khi dw ng téng tai tro cac dw an mé rong so
Ké hoach 2020: véi cling ky.

- Doanh thu: 4.600 ty VND - Dw@i tdc dong cia COVID-19, hai thi trwdng chinh cia TNG la EU va US
- LNST: 230 ty VND (chiém 819%) da thuc hién chinh sach céch ly x& hoi tir thang 3, qua d6 anh
- Cb tirc: 16% tién mét hodc cb phiéu hwéng dén nén kinh té va stic mua cla ngudi tieu dung. Do d6, trong
Khac: ngan han, don hang may méc va KQKD 2020 clia TNG kha néng sé bj anh

- Ké& hoach tang VDL thém hon 160 ty bing phuong thirc: (1) trd  huéng tiéu curc. Bén canh d6, ké hoach phat trién va kinh doanh KCN clia
cb tirc bing cp ty 1& 8%, (2) ESOP hon 3.5 triéu cp va (3) chao TNG trong ngan han nhiéu kha néng ciing sé cham lai do anh huwdng cia
ban c6 dong hién hivu gan 7.4 triéu cp. dich COVID-19.
- PHCP ciing thong qua phwong an phat hanh trai phiéu tri gia - V& trung va dai han, TNG véi ky vong khai thac tét thj trudng EU, cu thé
TNG  21/02/2020  17/05/2020 300 ty nham hé tro ting quy md hoat dong kinh doanh. Trong dé, & duoc hd tro' bdi méi quan hé véi Decathlon da dap (rng quy tic xuét xi
nam 2020 TNG tiép tuc dau tv 1 s6 dw &n nhw: NM V6 Nhai (di  S& tao dong luc téng trwéng cho doanh nghiép hau COVID-19 bén canh ky
vao hoat dong 7/4/2020), KCN Son C&m, may mdc sx khau trang  vong xu huéng chuyén dich don hang tir Trung Qudc tiép tuc dién ra sau
va san vai cho dd bao ho. cac sy kién chién tranh thwong mai va COVID-19 anh hwédng nguon cung
hang hoa toan cau.
- V& KH 2020, BVSC cho ring kha nang duy tri dwoc lgi nhuan cia 2019
sé dwoc ho trg phan nao tir viéc hach toan viéc kinh doanh dy 4n cén ho
TNG Village trong khi mtrc lgi nhuan clia mang may it nhidu sé bj tac dong
tiéu cwe di mot phan duoc han ché bing cac don hang khau trang va db
bao ho thay thé.
- Dwa trén mrc ké hoach ctia doanh nghiép, TNG dang giao dich tai marc
P/E dw phéng 2020 la 4,1x, twong dbi hap dan so véi tiém nang phuc hoi
va tang trwdng sau dich.

Két qua kinh doanh 2019: N&m 2019, NTP ghi nhan san luong ban hang dat 95.623 tan (+7% yoy),
- Téng doanh thu: 4.734 ty, +5% yoy tuy nhién do &p dung gidm gia truc tiép trén héa don manh mé hon dé
- LNTT: 456,5 ty, +27% yoy thic ddy san lwgng, vi thé doanh thu ghi nhan mirc ting trwéng thap hon
- Cb tirc: 20% tidn mat (da tam trng 10%) dat 4.734 ty (+5% yoy). Nh& gid mot sé nguyén liéu dau vao gidm manh,
Ké hoach kinh doanh 2020: cling véi loi thé theo quy mé kinh té gia ting theo san lwong, NTP ghi
- Téng doanh thu: 5.100 ty, +8% yoy nhan LNTT dang khich 1& dat 456,5 ty (+27% yoy). KQKD Q1 2020 chwa
- San lugng: 104.000 tan phan &nh hoan toan tac déng cda Covid-19 Ién NTP — doanh thu thuan
- LNTT: 470 ty, +3% yoy giam téc dat 960 ty (-4% yoy), trong d6 DT t tiéu thu ndi dia la nguén
- Ké hoach dau tw: 138,3 ty déng gép chinh giam nhe 3.8% yoy, doanh thu xuét khau tham chi tang
- C6 tirc tién mat: 20% 40% yoy. Bién gop cai thién va doanh thu tai chinh tding manh da hé tro

- K& hoach tang vén théng qua phat hanh cho ¢b dong hién hitu  két qué ting truéng LNST dat 75.6 ty (+6% yoy).

(ty 1& phat hanh: 20%, ¢ dong s& hGu 10 cb phan ci s& dugc Trong méi trdng gia dau thp trong nhirng thang gan day, ching toi tin

nhan thém 2 cbd phan mai). Téng sb lwong cb phan phat hanh rang NTP c6 kha nang sé& hoan thanh ké hoach ndm 2020 d4 dat ra, do gia

thém la 19.63 triéu (twong duwong voi 196.3 ty). hat nhya dang c6 xu hwéng giam. Vi thé, NTP c6 thé chia sé lgi ich nay
v&i cac nha phan phéi ciing nhw khach hang tiéu dung cubi ctia minh, thac

NTP  03/04/2020 18/05/2020 déy tang trwdng san lwong. Ching t6i cing nhan thay ap luc canh tranh sé&

gia téng trong thoi gian téi. Trong moi trwdng gia tang canh tranh va nhu
cau co 1&é sé& khong c6 sy dot bién manh mé nao, ching t6i van danh gia
cao nhitng cong ty I&n, s& hivu thwong hiéu uy tin, san pham chat lvong
tdt, c6 bang CDKT manh (khéng st dung don bay, cé luong tién mat doi
dao) ciing nhw c6 md hinh san xuét khéng lién quan t&i XNK trong ca
nguyén vat liéu dau vao hay tiéu thu nhu BMP (OUTPERFORM; Gia muc
tiéu: 63,000 d/cp; upside: 45%). NTP hién dang st dung don by & mic
D/E la 0,3 1&n va do dac thu nganh nhya Viét Nam chuwa san xuét dwoc
nguyén liéu HDPE, Céng ty van duy tri nhap khau nguyén liéu tryc tiép tor
nuwéc ngoai nhw Thai Lan, Han Quéc, Singapore, Nhat Ban va My.
Gia dinh NTP hoan thanh ké& hoach nam 2020, EPS wéc tinh dat 4,326
d/cp, theo d6 NTP dang giao dich tai m&c P/E forward 2020 la 8,0 1an.
Dinh gi4 t6 ra & mic kha hop ly khi da ting manh khodng 33% tir dau
thang tw t&i nay va mirc thanh khoan thap clia c6 phiéu nay.
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Két qua kinh doanh 2019 - Nha may Thay dién Thwong Kon Tum dw kién s& phét dién thwong
- Doanh thu thun: 400 ty déng, gidm 29% yoy mai vao thang 9/2020. Nha may c6 suét dau tw cao va no vay lon dén
- Loi nhuan sau thué: 159 ty déng, giam 48,1% yoy téi két qua kinh doanh cta Thuong Kon Tum trong nhitng ndm dau
- C tirc: Khong tra cb tirc hoat déng nhiéu kha nang sé khong kha quan.
Ké hoach kinh doanh 2020 - Tinh hinh thdy van khéng thuan loi lam cho két qua kinh doanh cla
- Doanh thu: 367 ty déng, giam 8,3% yoy VSH sut gidm manh trong ndm 2019. Tinh hinh thdy van van twong d6i
- Loi nhuan sau thué: 111 ty ddng, giam 30,2% yoy kho khan d@én cudi Quy 2 va dy kién sé& bat dau cai thién khi mia mwa
- C4 tre: khong tra cb tirc nam 2020 v&. Tuy nhién, BVSC danh gia tac dong tlr nha may méi
VSH 04/05/2020 22/05/2020 Khac Thwong Kon Tum cé th& manh hon va kéo IUi két qua kinh doanh VSH.

- Trong trwdng hop Ngan hang Céng thuong chi nhanh Pha  Bén canh do, mirc P/E cla VSH hién tai la 44,7 I&n, la muc cao va
Yén khong phé duyét giai ngan thi VSH sé thye hién 1 trong 2 chua thich hep v&i nha du tw tai chinh.

phuong an: Phuong an 1 1& phat hanh ¢b phiéu phé théng cho

cb dong hién hiru véi ty 1& 59/20 (phat hanh thém 70 triéu cb

phiéu) véi gia 10.000 VND/CP; Phwong an 2 la phat hanh cb

phiéu wu dai cb tirc véi ty 18 chi tra cb tirc hang nam la 10%. C6

phiéu wu dai cb tirc s& dwoc chuyén thanh cb phiéu thwéng sau

2 n&m hoéc khi VSH khéng thé tra cb tie.

Két qua kinh doanh 2019: T dau n&m dén nay, do anh hwéng cla dich bénh va cuéc chién gia
- Téng DTT hop nhét: 3.170 ty déng, béng 97,2% yoy dau A Réap Saudi — Nga, gia dau thd da roi xuéng mrc thép lich st
- LNST hop nhét: 155 ty ddng, bang 100,3% yoy Chiju tac dong cla gia dau gidm, gia CP ciing lién tuc gidm manh trong
- San lvong LPG xuét ban: 169.404 tan ba thang dau ndm véi mrc gidm trén 300 USD/tan twong dwong hon
- Ty & chia cb ttc: dw kién 20%, twong dwong 2.000 ddng/cd 50% gia tri so véi thoi diém thang 01/2020. Viéc gia CP sut gidm manh
phan (twong dwong: 120.678.570.000 dong) chéc chén sé gay thiét hai nang né dbi véi cac doanh nghiép ban 1@

PGC  12/03/2020 22/05/2020 Ké hoach 2020: Térlg Céng ty Gas )iéy d'L_Png ké ho,ach ndm xang délj: k’hl' dcf)t néL chung dcg décAthu phai duy tri_mét khéi Iu’qrjg
2020 dwa trén kich ban dich bénh sé& két thuc trong quy 11/2020, twong doi I6n hang ton kho. Ban than PGC ciing chia sé thang than

cu thé: trong tai liéu hop DHCD, v&i tinh hinh két qua thwe té Q1/2020 la 22,9
- San lwong LPG xuét ban: 138.911 tan, béng 82% yoy ty dbng (dat 16% ké hoach), PGC s& khé c6 thé hoan thanh ké hoach
- Doanh thu hop nhét: 2.036 ty ddng, bdng 64% yoy da dwoc phé duyét. Ching toi ky vong gia dau sé tiép tuc da tang nhe
- Loi nhuan hop nhat trwéc thué: 140 ty ddng, bing 72% yoy va di ngang trong giai doan con lai clia ndm, theo dé két qua kinh doanh
- Ty 1& chia cb tirc: tdi thidu 12% ctia PGC néi riéng va cac doanh nghiép ban 1& xang dau, khi dbt néi
chung sé dan dwoc cai thién.

Két qua kinh doanh 2019 - Cac nha may dién chl Iyc cia DNH da hoat dong kha lau do do chi
- Doanh thu thuan: 2.195 ty dong, giam 8,5% yoy phi khAu hao va ng vay thap dan t&i c6 ROE kha cao.

- Loi nhuan sau thué: 1.046 ty dong, giam 18,3% yoy - Nam 2019, DNH chju &nh huéng cta hién twong thoi tiét El Nino lam
- C4 tre: CH tirc tién mat 24% cho doanh thu va lgi nhuan syt gidm. Tinh hinh thoi tiét kho han sé tac
Ké hoach kinh doanh 2020 doéng dén cudi quy 2/2020 va dy kién sé bat dau cai thién tr mua mua
- Doanh thu: 1.775 ty déng, gidm 19,1% yoy 2020.

DNH  27/03/2020 22/05/2020 - Lgi nhuan sau thué: 592 ty ddng, gidm 43,4% yoy - V6&i mirc gia giao dich hién tai thi P/E trwot ciia DNH 1& 12,2 14n, dang
- C4 tre: CH tive tién mat 12% cao hon so véi mirc binh quan nganh. Bén canh d6, nha dau tw can luu
Khac y thanh khoan ctia DNH rét thap véi khdi lwgng giao dich binh quan chi
- Trinh xin b4 sung quy hoach dy &n dién mat tréi Da Nhim 2 vao khoang 90 CP/phién.

(100 MW)

- Trinh xin bd sung quy hoach mé& rong thly dién Da Nhim giai

doan 2

Két qua kinh doanh 2019: - Hoat déng kinh doanh chinh cia OCH bao gdm kinh doanh khach san

- Doanh thu: 1.210 ty ddng (+4% yoy) va kinh doanh thyc phdm (véi thwong hiéu Givral va Kem Trang Tién).

- Lgi nhuan sau thué: 31 ty ddng (-10% yoy) Pay l1a nhirng linh vyc d&u bj &nh hwéng I6n béi dich COVID-19. Tuy

Ké hoach kinh doanh 2020: céng ty than trong d&t ké hoach giam 18% doanh thu trong 2020, ching

- Doanh thu: 998 ty ddng (-18% yoy) t6i cho rng mirc gidm trén van con kha lac quan so véi thyc t& hién
OCH 28/04/2020 22/05/2020 - Loinhuan sau thué: 193 ty déng (+513% yoy) nay. Trong riéng Q1 2020, doanh thu ciia OCH da giam 26% yoy va Q2

chéc chan sé con té hon Q1.

- K& hoach lgi nhuan 2020 tang manh chl yéu do cé bao gébm khoan
thoai vén tai CTCP Du lich Khach san Suéi Mo. Trong Q1 OCH da ghi
nhan 255 ty ddng loi nhuan bat thwong lién quan téi khoadn thoai vén
nay; trong khi d6 hoat dong kinh doanh cét I6i da phat sinh 13.

Két qua kinh doanh 2019: - KQKD 2019 cuia NAF téng trwdng kha quan nho: (i) gia ban cia san
- Doanh thu: 1.070 ty déng (+76% yoy) phdm nwéc chanh leo cd dic téng tré lai sau 1 ndm 2018 khé khan; (i)
- Loi nhuan sau thué: 48 ty ddng (+81% yoy) mé rong thi trwdng gilp da dang hoa khach hang gitp san phdm nwéc
Ké hoach kinh doanh 2020: ép Puree tang trwdng tét; (iii) nhom san pham gia tri gia tang (rau, cu,
- Doanh thu: 1.350 ty ddng (+26% yoy) qué va hat sdy) do m&i bat dau ra mét tiv cudi 2018 nhung da dong gop
- Loii nhuan sau thué: 66 ty dng (+38% yoy) doanh thu kha dang ké trong 2019, bién lgi nhuan tét.

Ké hoach phat hanh: - Sau nhiéu nam tai co clu hoat dong véi sy dong hanh cla
- ESOP 4,99% VDL Endurance Capital va m¢&i day la IFC, NAF dang c6 sy tang trwdng

NAF  04/01/2020 23/05/2020 manh mé va ban Ianh dao ciing dang thé hién su tu tin trong viéc d&t ké

hoach nam 2020. Tuy nhién chiing t6i cling lwu y 2 rdi ro chinh trong
nam nay: (i) dich COVID-19 sé& anh hwéng nhitng thj trudng xuét khau
nhiéu hon trong Q2 va (i) thoi tiét ndng néng co thé lam anh hwéng
dén ngudn cung trai cay twoi dau vao ctia NAF.

- NAF dang giao dich & mirc P/E 2020 & 17x (tinh trén ké hoach kinh
doanh). Day Ia mirc khéng ré dbi véi mot cong ty xuat khau noéng san
thwérng dbi dién vai rai ro bién dong gia ca manh.
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KQKD 2019: - Quy 1/2020, KQKD bj anh hwéng ndng né véi doanh thu gidm 53%
- Doanh thu: 8.309 ty VND (-8% yoy) (dat 733 ty) va 16 39 ty (cung ky LNST dat 58 ty), chl yéu do tac dong
- LNST sau CDTS: 331 ty VND (-19% yoy) tiéu cwc cta dich COVID-19 ciing nhw tinh hinh han man tai BBSCL
- Ch tirc: 10% bang tién mat d@én thu nhap clia nong dan cling nhw mire d6 dau tw cho mua vu. Bén
Ké hoach 2020: canh d6, ching tbi cho rang viéc tap doan tiép tuc thwc hién co ciu hé
- Téng doanh thu: 7.352 ty VND (-15,6% yoy) théng ban hang ciing nhw diéu chinh chinh sach céng no ciing phan
- LNST: 360 ty VND (+7,5% yoy) nao anh hwéng tinh hinh ban hang trong quy. Cu thé, doanh thu mang
Khac: thuéc BVTV va mang lwong thuc giam manh 1an lwot 64% yoy va 57%

- PHCD théng qua viéc mién nhiém chirc vu TGD dbi voi Yyoy. Diém tich cuc la chi phi Iai vay gidm dang ké, vé& mic 26 ty (-42%

Huynh Van Thon, nham thyc hién dung quy dinh vé viéc kiém yoy). ) .

nhiém. Bén canh d6, PH ciing bau bd sung ong Philip Rosler - Cho ca nam, LTG dat k& hoach DT va LNST dat lan luot 7.352 ty (-

LTG 08/05/2020 23/05/2020 (Quéc tich Duc gbc Viét) vao vi tri TV HDQT déc lap vGi nhiéu 1§% yoy) va 360 ty .(jf7v5?/° yoy). Cu thé, dognh thu méngmthu()(': BVTV

thanh tich ndi bat trong qua khi, tiéu bidu 1a thoi gian ndm gitr  va lvong thuc tuy giam lan lugt 7,2% yoy va 35% yoy, bién loi nhuan

Phé tha twéng Blrc giai doan 2011-2014. gop lai tang Ian lwet 170 va 540 diém phan trdm, cing véi mirc déng
gbp 68 ty tlr dich vy ndng nghiép, qua dé gilp LNG toan Tap doan dat
murc 1.800 ty (+6% yoy). Ben canh d6, chinh sach ban hang va céng n¢
g|up céng ty t6i wu héa co cAu tai chinh, gidm no ké& hoach 31% qua d6
tiét giam chi phi 1ai vay con 130 ty (-20% yoy).
- V&i két qua thue hién trong quy 1/2020 ciing nhw viéc thuc hién chién
lwgc Big data (sb héa) vao san xuét va kinh doanh ciing nhuw tiép tuc co
cau kénh va chinh sach ban hanh, BVSC cho ring kha ndng hoan
thanh ké hoach 2020 la day thach thirc mac du khd ndng KQKD niva
cudi 2020 sé tich cwe hon khi cac ké hoach dwoc trién khai dan di vao
6n dinh hon.
- Tai 25/5, ¢ phiéu LTG dang dugc giao dich tai mirc P/E trwot 12
thang 1a 4,5x, mtc dinh gia twong ddi hap dan so véi mét bang chung
cac doanh nghiép niém yét. Tuy nhién, d& nhan dwoc mie dinh gia tot
hon, chiing t6i cho ring can thdi gian dé theo déi va danh gia thém vé
hiéu qua trong viéc trién khai trong k& hoach tai co cau giai doan 2019-
2024 cluia doanh nghiép, qua dé gidm bét rii ro mang tinh mda vy cta
nganh néng nghiép qua viéc trién khai cung cap tron bd giai phap dich
vu ndéng nghiép bén canh viéc chi cung méi sdn phdm vat tw néng
nghiép hay kinh doanh gao day b&p bénh trong qua khtr. Ngoai ra, viéc
EVFTA sép di vao hiéu lwc cling mé ra co hdi cho cac nha san xuét
xuét khdu gao clia Viét Nam tai thi trwd'ng xem trong vé chét lwong hon

gia ca.

Két qua kinh doanh 2019: N&m 2019. ngoai nganh hang dau m& nhén hoan thanh ké hoach, cac

- Tdng san lwong tiéu thu: 386.769 tan, bang 99,3% yoy nganh hang khac khéng dat ké hoach. Nganh hang nhua dudong tiép

- Téng DTT hop nhét: 6.160 ty ddng, bang 95,8% yoy tuc khé khan do cac dw an giao théng cham tién @8, dung luwong thi

- Téng LNTT hop nhét: 185,361 ty dong, bang 95% yoy trwéng gidm. Dén nam 2020, do &nh hwéng chung cua dich bénh khién

- Téng LNST hop nhét: 145,164 ty ddng, bang 97 % yoy gia dau gidm manh ciing khién gia ban cac san pham tir dau thd giam.

- Ty I& chia cb trc: 15% béng tién, twong dwong véi PLC ciing da chi dong dat ké hoach 2020 thap hon so véi thwe hién
PLC  04/10/2020 25/05/2020 121.196.349.000 déng nam 2019. Chung t6i cho réng ké& hoach nay 1a hop Iy va PLC c6 thé

Ké hoach 2020: thyc hién dwgc do mang dong goép Ién trong doanh thu clia PLX la

- Tdng san lwong tiéu thu: 345.855 tan, bang 89,42% yoy nhwa dwéng it chiu anh hwéng trec tiép hon cia sy gidm gia dau thd

- Téng DTT hop nhét: 5.016 ty ddng, béng 81,43% yoy va téng trwdng kinh té suy giam do dich bénh.

- Téng LNTT hop nhét: 138 ty déng, bing 74,45% yoy

- Téng LNSThop nhét: 109,5 ty ddng, bang 75,43 % yoy

- Ty 1& chia cb tirc: t6i thiéu 80% LNST

Két qua kinh doanh 2019: Théa thuan cat giam 10 triéu thung dau bat dau cé hiéu luc cung voi

- Nha may van hanh an toan, lién tuc tai cong sut trung binh viéc cac nuwdc dang dan mé civa tré lai da gilp gia dau thoat day. Gia

gan 107% cong suét thiét ké, cao hon ké hoach (103%). dau dang c6 sy hdi phuc rd rét. Mirc dé 1ai 16 hang tén kho tinh cho khu

- San lwong san xuét: 6.941.440 tan, bang 98,97% yoy vire Chau A nira ddu Q2/2020 ciing cho théy sw cai thién dang ké (giam

- San lwong tiéu thu: 6.994.597 tan, bang 99,95% yoy con mét nlra tr mire 16 7,1 triéu USD/ngay cla quy trwdc hién dang lén

- Téng doanh thu: 103.429 ty ddng, bing 91,83% yoy mirc 3,5 triéu USD/ngay). Mdc du BSR dat ké hoach tiép tuc 16 hon

- Loi nhuan sau thué: 2.873 ty ddng, bang 80,77% yoy 2.000 ty ddng trong Q2/2020, ching tdi ky vong véi kich ban dich bénh

Co thé khong chia cb tire ty 18 3% nhw ké hoach. BSR kién nghi suy gidm trong cac thang tiép theo, gia dau sé& hdi phuc nhe va di ngang
khong trich quy DAu tw phat trién trong nam 2019 ma dwoc dé trong thdi gian con lai clia ndm, giai doan x&u nhat cla 2020 da qua.
lai d& c6 ngudn bu trir cho khoan 16 ctia ndm 2020 do gia ddu Chung téi gid dinh than trong BSR sé& hoat dong & 103,0% cong suét
di&n bién kho lweng trong giai doan dau nam. thiét ké trong subt thoi gian con lai cia ndm 2020, hai thang dau nam
BSR  11/05/2020 26/05/2020 hoat dong & 107,0% cong suét thiét ké. TA4 theo ké hoach kéo dai 51
ngay. Nhw vay, tbng cdng ndm 2020, BSR sé hoat dong lién tuc khoang
hon 10/12 thang v&i cong suét trung binh 103,8% cong suét thiét ké.
Tinh hinh trién khai nha may nang cdp mé rong dy kién sé tiép tuc
cham tré so vé&i ké& hoach, do cac khic méc tén dong trong viéc thu xép
vbn (khéng cé bao lanh clia chinh phd, kha nang khéng bé tri di vén
chti s& hivu 30% cho dy an tir ngudn lgi nhuan dé lai, etc). Téng thé dw
an hién da trién khai dwgc 58/78 thang ké tiv thoi diém phat hanh hd so
méi thAu FEED. Cong tac bdi thwéng, gidi phéng mat béng co ban da
hoan thanh 100%. Gia tri thuc hién dau tw tir ngay khéi cong cho dén

thoi diém cudi thang 03/2020 wéc tinh dat hon 1.500 ty ddng.
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Ill. Sw kién ndi bat theo tai liéu DHCD
Nhan dinh BVSC

Noi dung néi bat theo tai ligu PHCD

Két qua kinh doanh 2019: Twong tw nhw VIB, TPB ghi nhan KQKD Q1 2020 vwot trdi, véi LNTT
- Téng tai san ting 21% dat 1 nghin ty, tang trwéng 18% yoy. Tang trwdng t6t hon so véi cac
- Tién gvi khach hang tang 26% ngan hang khéc thic day béi thu nhap I4i rong téng trwéng manh 35%
- Cho vay khach hang tang 23% yoy, nh& tang trwdng tin dung tét va NIM mé rong 1én mire 4,34% (+21
-Tylé no xau 1,28% bps so véi 4Q19; +31 bps so véi 1Q19). Trong ky, TPB tiép tuc ghi
- LNTT: 3.868 ty, +71% yoy nhan khoang 400 ty déng t&» khoan upfront fee tir thwong vu doc quyén
Ké hoach kinh doanh 2020: banca véi Sun Life. Tinh dén cudi Q1 2020, no xAu tang lén mirc 1,87%
TPB  05/11/2020 27/05/2020 - Téng tai san tang 9% (+49 bps so v&i 1Q19; +58 bps so v&i 4Q19). Ty € ng nhdm 2 ciing
- Tién glri khach hang téng 15% tang lén mrc 2,65% so véi mirc 2,35% tai 1Q19 va 2,02% tai 4Q19.
- Cho vay khach hang tang 9% Twong déng vé&i VIB, TPB la ngan hang c6 quy md tai san nhé, thé
- Ty 1& no x4u <2,5% manh |a cho vay mua nha va mua xe, chiing toi nhan thay ap lyc déi véi
- LNTT: 4.068 ty, +5% yoy tang trwéng tin dung, va chét lvong tai sén clia TPB trong thdi gian toi.

Tai thi gia 21/05/2020, TPB dang giao dich tai mirc P/B va P/E trailing
1&n lwot 1a 1,3 14n va 5,7 1an, t6 ra kém hap dan & thoi diém hién tai sau
khi tdng manh 35% ké tir d4u thang 4.

Két qua kinh doanh 2019: Q1/2020 FRT dat 4.093 ty doanh thu (+2% yoy) va 47 ty LNTT (-42%
- Két thuc 2019, FPT Shop c6 593 clra hang (+60 yoy), trong yoy), hoan thanh Ian luot 26,7% va 21,4% ké hoach doanh thu va Igi
khi Long Chau dat 70 clra hang (+48 yoy) nhuan ca nam. Trong do6 doanh thu chudi FPT Shop dat 3.854 ty VND (-

- Doanh thu thun dat 16.634 ty VND (+9% yoy), LNTT 278 ty (- 3%) va doanh thu Long Chau dat 239 ty (g&p 4,5 Ian yoy)

36%yoy). LN giam manh chi yéu do FRT d3 trich lap dw phong BVSC danh gia 2020 sé la ndm kho khan chung cho nganh ban Ié dién

ng Xau tlr chwong trinh F. Friends va Subsidy trong Q4/2019. thoai, khi dich covid &nh hwéng manh dén thu nhap cda nguoi dan va
FRT 05/08/2020 28/05/2020 Trong 2019, chudi Long Chau dat 500 ty doanh thu va 16 28 ty.  chi tiéu cho cac nhu cau khéng thiét yéu s& dwoc cat gidam. Ching toi

- Cb turc tién mat 1.000VND/CP, dw kién chi tra Q3/2020 du bao FRT sé& chi dat 180 ty LNTT c& nam, twong duwong v&i EPS
Ké hoach kinh doanh 2020: 2.280 VND/CP. Chlng tdi danh gia gia tri hop ly cia FRT la 18.240
- Chudi FPT Shop khéng m& méi clra hang, Long Chau mé lén VND, twong duwong P/E 2020 8 1&n cho mét doanh nghiép ban 1& khéng
220 ctra hang (+150 yoy) c6 tang trwdng va trién vong mang dwoc phdm van chwa rd rang.

- Doanh thu thuan 15.320 tj (-8% yoy), LNTT 220 ty (-21% yoy)
- C4 tirc: tidn mat khong qua 1.500 VND/CP

KQKD 2020: - Quy 1/2020, t6ng doanh thu hoat dong va LNST cua VDS dat 1an lwot
- Téng doanh thu HD: 332 ty VND (-21% yoy) 75 ty (- % yoy) va 18 88 ty (cting ky lai 21 ty), chl yéu do anh hwéng tr
- LNST: 35 ty VND (-50% yoy) bd phan ty doanh, trong bdi canh thi trwdong chirng khoan gidm manh
- Cd tuc: 3% tién mat trong T1/2020 do céc thong tin tiéu cwe tir dich COVID-19 véi chi sb VNI cudi 1Q2020
Ké hoach 2020: gidm 31% YTD. Cu thé, cling ky ndm ngoai mang tw doanh 16 nhe 11 ty
- Téng doanh thu HD: 313 ty VND (-8,8% yoy) thi quy dau nam nay ghi nhan gan 15 hon 100 ty. Trong d6 c6 thé ké& dén
- LNST: 36 ty VND (+4% yoy) khoan 16 do danh gia lai cac dau tw Ién vao DIC, BSR, ACB, DXG, VPB,
- C tre: 3% tién mat DRC, MBB.

Khéc: - Sang 2Q2020, KQKD ctia VDS ky vong sé& hdi phuc tich cwc theo thi

- 10/4/2020, 6ng Tran L& Nguyén (kiém Pho chd tich va CEO  trwong, dac biét la cac khoan dau tw Ion clia Cong ty cling chirng kién
clia KDC) da ban thoai vén gan 17% cd phan VDS cho éng sW phuc hoi dang ké so voi ngay 31/3. Tuy nhién, doanh thu ttr hoat
Nguy&n Mién Tu&n. Ong Tuén sau GD da tré thanh CBL cia dong cho vay margin du béo tiép tuc bi anh hwéng trong phén con lai
cong ty. cta nam khi thi triedng van tiém tang mot so6 rdi ro khi tinh hinh dich
bénh toan ciu chua thwe sy dwoc gidi quyét 6n thda. Cudi 1Q2020, dw
ng margin ctia VDS da gidam 21% yoy.
- Do @9, chung t6i cho réng viéc hoan thanh ké hoach 2020 tang trwéng
so va&i 2019 clia VDS 1a kha kho khan dii sé cé thé dwoc hd tro tir viec
khéng phai trich dw phong cho vay margin 17 ty nhw trong 2019.
- Hién tai, VDS dang dwoc giao dich & mirc P/E trwot la 17x va P/B quy
gan nhét 1a 0,6x. BVSC cho réng tai mirc gia nay cb phiéu chua thyc sw
hap dan khi ROE cta Coéng ty kha thap, khodng 3% khi so véi cac
doanh nghiép dau nganh (khoang 10%) ciing nhw tinh hiéu qua cta bo
phan tw doanh clGa doanh nghiép trong qué kht, véi ty trong khoang

VDS 17/03/2020 28/05/2020

10% TTS cla VDS.

Két qua kinh doanh 2019 - BSA 1a mét trong nhitng doanh nghiép thly dién hiém hoi c6 tang

- Doanh thu thuan: 319 ty ddng, tang 15,1% yoy trwdng doanh thu va lgi nhuan trong ndm 2019. San lwgng dién thuwong

- Loi nhuan sau thué: 118 ty ddng, tang 32,2% yoy phdm n&m 2019 cla BSA twong dwong véi ndm 2018 nhwng nhe gia

- Cd tirc: C6 tirc tidn mét 5%, cb tire bang cb phiéu 13,4% dién trén thj trwdong phat dién canh tranh thuwdng xuyén & mac cao da

Ké hoach kinh doanh 2020 gilip cho doanh thu clia BSA tang so v&i cung ky.

- Doanh thu: 285 ty déng, giam 10,7% yoy - Vay ng clia BSA sé& hét sau khoang 6 nam ni¥a (bao gém ca trai phiéu
BSA 13/05/2020 28/05/2020 - L@i nhuan sau thué: 39 ty ddng, giam 66,7% yoy chuén bj phat hanh) va khau hao tai san c6 dinh sé hét sau 21 nam

- Ch tirc: C6 tirc 6% niva.

Khac - San lwgng dién thwong phdm clia BSA c6 thé sé bat dau hdi phuc tir

- Phat hanh 200 ty trai phiéu khong c6 tai san dam bao d& tai nam nay gilip cho BSA c6 thé tang trwdng doanh thu va loi nhuan. Mirc

cAu tric ng dinh gia P/E cla BSA la 7,82 lan la mrc thap hon khoang 14% so vé&i

murc P/E trung binh nganh. Nha d&u tw c6 thé theo doi mua BSA khi
thay lwgng muwa tang so v&i cung ky.
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Két qua kinh doanh 2019: Theo thdng ké clia VAMA, téng san lwgng xe 6 to trong 4 thang dau
-Doanh thu: 18.274 ty, +23% yoy nam 2020 gidm manh 32,3% yoy chi dat 62.514 chiéc khi hoat dong
-LNTT: 274 ty, -24% yoy céch ly x& hoi dién ra do Covid-19 khdng chi &nh hwéng dén nhu cu
-LNST sau CDTS: 154 ty, -11% yoy mua xe, bén canh d6 mét loat cac nha may san xuét xe ciing théng bao
-Cb tirc: 10% tam dirng san xuét. Do hoat ddng mua xe 6 t6 1& hoat dong khong thiét
Ké hoach kinh doanh 2020: yéu va nguwdi mua xe thuwdng cé ké& hoach truéc, do anh huéng cla
- Doanh thu: 14.763 ty, -19% yoy dich Covid-19 chung t6i cho rng ngudi mua xe c6 thé tri hodn ké
-LNTT: 125 ty, -54% yoy hoach mua xe vi thé strc tiéu thu xe 6 6 trong giai doan t6i c6 thé cham
-LNST sau CDTS: 71 ty, -53% yoy (khdng bao gdm viéc hoach hon. Trong méi trwong tiéu thu yéu, chang toi cﬁpg nhan thay canr]
toan lgi nhuan dy an 104 Phd Quang du kién la 56,9 ty) tranh cla thj trwéng phan phdi xe kha nang sé tiép tuc gia tang. Ké
- Co tre: 7% hoach kinh doanh cGia SVC cho ndm 2020 t6 ra hop Iy, theo quan diém
SVC  13/05/2020 29/05/2020 cta chung toi.

Bét chap dich Covid-19, gia cb phiéu SVC bat tang manh 85% tir gitra
thang 3 1én mirc 74.000 d/cp, sau khi di ngang quanh mirc 40.000 ddng/
cb phiéu khi hang loat cac quy ngoai 1&n lwot thoai vén gan 44% vén
Céng ty. Ty 1& s& hiru nwéc ngoai gidm tlr mirc 47% xubng mirc 3%
hién nay, danh tinh nhém nha dau tw trong nuwdc van chua dugc xuét
hién. Chlng t6i sé cap nhat thém sau khi tham dw PHCD cia SVC
trong thoi gian téi.

Gia dinh SVC hoan thanh ké& hoach ndm 2020 (khéng bao gdm lgi
nhuan khong thwéng xuyén tir 104 Phd Quang), EPS woc tinh dat
2,842 dlcp, theo d6 SVC dang giao dich tai mirc rat dat 1a 26,0 1an so
véi trién vong kém lac quan clia nganh 6 té trong nam nay.

Két qua kinh doanh 2019: Tang trwéng doanh thu ndm 2019 duoc hé tro chl yéu béi mang da voi
- Doanh thu: 1.366 ty, +12 % yoy doanh thu dat 885 ty (64% tdng doanh thu), LN dat 291 ty (70% tbng loi
- LNTT: 415 ty, +2% yoy nhuan), déng gép chinh tr mé Tan Bong Hiép (Doanh thu: 408 ty; LN:
Ké hoach kinh doanh 2020: 163 ty), mé Phuwdc Vinh (Doanh thu: 284 ty; LN: 78 ty), mé Tan My
- Doanh thu: 1.476 ty, +8% yoy (Doanh thu: 123 ty; LN: 37 ty). Trong ndm 2019, mang khu cdng nghiép
- LNTT: 400 ty, -4% yoy ghi nhan doanh thu/ LN 1&n lwot 1a 394 ty/ 113 ty t&r cho thué 45,5 ha
- K& hoach dau tw: 202 ty dong KCN Bét Cuébc.
- C6 ttre: 400 ddng/ cb phan Cho n&m 2020, déng gép doanh thu tlr mang da/ KCN lan luot la 873/
- Phat hanh cb phiéu 20% va 2,5 triéu ESOP dé tang vén didu 473 ty, dong gop loi nhuan tir mang da/ KCN Ian luot 1a 289/ 473 ty. Do
1é. han ché vé& mat thong tin vé khoan Gy thac du tw, vén dwoc cho la
KSB 20/03/2020 29/05/2020 khoan dau tw thau tdm mét doanh nghiép da s& hiru cac mé co triv

lwgng tét trong nganh d& bu dap cho viéc ngirng khai thac mé Tan
Dong Hiép, vén 1a mé c6 dong gop 16n vai két qua kinh doanh clia KSB.
Chung t6i sé cap nhat ré6 hon sau khi tham dy BDHCD clia KSB trong
thoi gian toi.

Gia dinh KSB hoan thanh ké& hoach ndm 2020, EPS wéc tinh dat 5,976
ddng/ c¢b phan, theo dé KSB dang giao dich tai mc P/E forward 1a 3,6
I&n tinh theo thi gia hién tai 1& 21,800 ddng, tang 81% t& dau thang 4.
Méc du vay, dinh gia hién tai van té ra kha hap dan. Tuy nhién, rdi ro
quan tri doanh nghiép van la diéu déy lén quan ngai clta ching toi dbi
v6i cb phiéu nay.

Két qua kinh doanh 2019: - Nam 2019, IMP da hoan thanh k& hoach cGia minh véi méc tang
- Doanh thu: 1.421 ty ddng, tang 17,7% yoy. trwdng 4n twong trong bdi canh nganh dwgc con nhiéu khé khan. Diéu
- LNTT va trich qu§: 222 ty déng, tang 15,4% yoy. nay dat dwgc nhd mic tang trwdng &n twong tir kénh ETC (+116%
- Cb trc: 10% tién mat, 10% cb phiéu va 30% co phiéu thwéng.  yoy), hién chiém ty trong 34% trén téng doanh thu, so véi mic 20/80
Ké hoach 2020: clia nam 2018. Cac nha may EU-GMP buwdc vao giai doan khai thac va
- Doanh thu: 1.750 ty déng, tang 23,2% yoy. tin hiéu kha quan tir kénh ETC sé la dong lwc tang trwdng chinh cho
- Loi nhuén truéc thué: 260 ty déng, tang 28,4% yoy. IMP trong nhitng nam tgi.

- Ch tuc: du kién 15-18% trén Vén diéu lé. - Cong ty d&t ké hoach kha tham vong cho ndm 2020 véi mic tang

trwdng doanh thu va lgi nhuan déu dat trén 20%. Nhin vao trién vong tir
cac nha may EU-GMP, ching t6i danh gia IMP hoan toan c6 thé dat
dwoc ké hoach nay. Két qua tring thau kénh ETC dwoc cai thién rd rét
nh& chinh sach chuyén sang bé thdu ETC théng qua cac déi tac cua
cong ty. Trong nam 2020, cac nha may IMP2 va IMP3 sé hoat dong
xuyén sudt ca nam, so véi niva cudi ndm nhw 2019. Ngoai ra, nha may
IMP4 v&i cac san pham thudc dac tri c6 gia tri cao dw kién cling sé
hoan thanh xét duyét EU-GMP va bét dau dong gép vao doanh thu
chung ké tir Quy 4/2020. EPS theo ké& hoach dw kién dat khoang 3.704
ddnglcp, twong ng véi mirc P/E forward 14,3x Ian tai gia déng cira
52.900 ddng/cd phiéu vao ngay 22/05/2020.

- Chung t6i cho rang IMP la mét trong nhitng doanh nghiép dwoc néi
dia hiém hoi, di dau trong chién lwgc nang cap nha may va phat trién
kénh ETC, qua d6 sé& hudng loi dang ké trong xu huwéng ddi méi cia
nganh. Chiing tdi cling can nhan manh thém la viéc s& hiru cling ltc ba
nha may EU-GMP khéng phai la chuyén dé dang, khi cac doanh nghiép
thwong méat tir 3 dén 5 nam dé& dao tao déi ngd, cling nhw xay dwng
chudi cung rng, va dau tw nha may. Vi nén tang tai chinh lanh manh,
cuing loi thé la cac nha may dat tiéu chudn EU-GMP van con cong suét
tréng, cong tac ban hang qua kénh ETC da dwoc cai thién sé dem lai

IMP  08/05/2020 30/05/2020
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didm sang cho hoat déng kinh doanh cta IMP trong thoi gian t&i. Vi
vay, BVSC khuyén nghi OUTPERFORM vé&i ky vong dai han, mic gia
muc tiéu theo phwong phap DCF la 67.300 VND/CP, twong dwong véi
P/E dy phéng 2020 18,2x l&n, +27,2% so véi gia dong clra ngay

22/05/2020.

Két qua kinh doanh 2019 - HPW la doanh nghiép hoat dong trong Iinh vic cung cap nuéc sach &
- Doanh thu thun: 962 ty déng, téng 4,8% yoy dia ban Hai Phong.
- Loi nhuan sau thué: 83 ty ddng, gidm 0,5% yoy - Cong ty lién tuc dau tw nha may, tram bom, dwdng éng...trong nhirng
- Ch tirc: CO tirc tién mét 8% nam qua lam cho dong tién tw do FCFF lién tuc &m trong 4 ndm gan
Ké hoach kinh doanh 2020 day. Coéng ty str dung vén vay I&n dé dau tw dan dén hé sé ng vay trén
- Doanh thu: 919 ty déng, giam 4,5% yoy vén chl s& hivu 1&n t&i 0.9 va don by tai chinh Ién téi 2,5 1an.

HPW  04/06/2020 03/06/2020 - Loi nhuan trudc thué: 97 ty ddng, gidm 13,2% yoy - Nguén vén vay I6n nhung chli yéu Ia tir cac ngudn vén wu dai voi lai
- Cb tre: C6 tirc tién mét 7% suét thap nén chi phi 1& vay khong phai qua I&n nhwng hiéu qué hoat

dong ctia HPW van twong dbi khiém tén véi ROE binh quan 4 ndm qua
& mirc 9,5%.

- Mtrc P/E hién tai la 8,6 1&n twong dwong mirc binh quan nganh. Nha
d4u tw can lwu y rdi ro thanh khoan khi khéi lwgng giao dich binh quan
1 thang ctia HPW chi vao khoang 400 CP/phién.

Két qua kinh doanh 2019 - Nha may Nhiét dién Hai Phong c6 tudi doi hoat déng kha tré (7 nam
- Doanh thu thuan: 11.301 ty ddng, tang 18,6% yoy dbi véi Hai Phong 1 va 4 nadm dbi véi Hai Phong 2) va cé chi phi bién
- Loi nhuan sau thué: 1.173 ty ddng, tdng 176% yoy ddi vao khodng 905 ddng, 1& mirc khé thap so v&i cac nha may nhiét
- Ch tirc: C6 tlre tién méat 16% dién than khéac.
Ké hoach kinh doanh 2020 - No vay clia HND van dang trong qua trinh giam nhanh va dy kién dén
- Doanh thu: 11.079 ty ddng, giam 1,9% yoy n&m 2022 HND s& thanh toan hét no vay. Nam 2018 ciing 1a ndm cudi
- Loi nhuan truéc thué: 943 ty déng, gidm 24,1% yoy cung HND hoach toan khoan 16 ty gia trong giai doan xay dyng co' ban.
- C6 trc: CO tle tién mét 10% - HND véi wu thé chi phi bién déi thdp nén cé kha néng canh tranh cao
HND  09/04/12020 05/06/2020 trén thi treong phat dién canh tranh déc biét 1a trong giai doan thi

trwdng canh tranh cé gia cao nhw hién nay.

- Két qua kinh doanh ctia HND nhiéu kha nang sé tiép tuc tich cwc trong
Quy 2. Tuy nhién khi nhin dai hon nha dau tw can lwu y tinh hinh thay
van nam nay kha nang sé cai thién va gay ap lwc |én gia dién trén thi
trwong canh tranh. Bén canh dé, ndm 2021 la nam két thic giai doan hd
tro gid ¢ dinh cao gilp doanh nghiép cé di dong tién thanh toan ng
vay do d6 mirc gia cb dinh clia HND s& bj gidm xuéng tir 2021.

Két qua kinh doanh 2019: Ké hoach LNTT ctia ACB cho ndm 2020 l& 7.636 ty (+2% yoy), sét voi
- Téng trwdng tdng tai san: +16% dw bao gan day nhat clia BVSC la 7.741 ty (+3% yoy). V&i ké hoach
- Tang trwéng tin dung: +16,6% nay, BVSC lac quan rdng ACB c6 thé hoan thanh ké& hoach da diéu
- Tang trwdng huy dong: +14,1% chinh do tac dong ctia Covid-19 so v&i mirc tang trwdng LNTT la 15%
- No x4u: 0,54% dwa ra & thoi diém trudc dich bénh bung phat. KQKD Q12020 ctia ACB
- Loi nhuan trwdc thué: 7.516 ty, +18% yoy chwa phan anh tac dong ctia Covid-19 khi ACB la mét trong sé it nhirng
Ké& hoach kinh doanh 2020: ngan hang hiém hoi c6 NIM van mé réng va duy tri mirc ng’ xau thap
- Tang trwdng tdng tai san: +12% nhét nganh la 0,66% (-3 bps so v&i cling ky ndm ngoéi; +14 bps so véi
- Tién glri khach hang tang: +12% quy lién trudc).

- Tin dung tang: 11,75% (twong dwong v&i han mirc tin dung M&c du tac dong clia Covid-19 Ién céc ngz}n hang trong nganh co6 Ié sé
NHNN cé&p cho n&m 2020 vao ngay 20/02/2020) ré nét hon trong thoi gian toi, BVSC cho rang ACB la ngan hang dwoc
- No xau: <2% trang bj tét nhat, vi thé it bj tdn thwong hon so véi cac ngan hang khéc,
- LNTT: 7.636 ty, +2% yoy nh& vao 1) Ty trong cho vay khéch cé& nhan 16n, c6 loi suét tét, do do hd

tro NIM va t6i wu héa phan tan rii ro do cac khoan vay ca nhan thuwdng
c6 quy md nhd; 2) Khdu vi rii ro thap (ty trong cho vay dbi voi cac
nganh dé bj tdn thwong thap nhét, han ché hinh thanh no xau); 3) Bang
can dbi ké toan vwot trdi (Chat lwong tai san tét voi ty 1& no xau thap
nhét nganh va ty 1& bao trim no' x4u & cao); va 4) Quan trj rdi ro xuét
sAc.

Chiing tdi ky vong KQKD ctia ACB phuc hdi tét trong nam 2021 song
song v&i phuc hdi ctia nén kinh té hau Covid-19, sau nam 2020 véi
murc tang trwdng khiém ton 1 chiv s6. ACB ciing c6 nhitng yéu té bat
ng® thlc day két qua kinh doanh cho ndm 2020 nhw ky két hop déng
déc quyén banca (dw kién vao 6 thang cudi nam 2020), theo d6 c6 thé
ghi nhan mot khoan Igi nhuan one-off I&n cling v&i dong thu nhap
“recurring” cho giai doan sp t&i. Thoai vdn ACBS va niém yét trén san
HOSE ciing 1 nhirng catalyst tha vi d6i véi ACB. ACB hién dang giao
dich tai mtrc P/B forward 1a 1,0 1&n so v&i mirc sinh loi hap dan ROE la
20% cho ndm 2020. Khuyén nghi OUTPERFORM v&i gid muc tiéu 1a
28.000 dong/cp (upside 25%).

ACB 03/06/2020 16/06/2020
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Két qua kinh doanh 2019:
- Tang trwdng tong tai san
- Tién gt khach hang tang 47%
- Tin dung téang 31%
- LNTT: 4.082 ty, +49% yoy
- Ty 1& no x4u: 1.96%
- Ty I& bao trim ng xau: 51%
Ké hoach kinh doanh 2020:
- Tang trwdng tin dung: 25%; tang trwdng huy dong: 19% so
véi ndm 2019. Mc téng trwdng thuc té phu thudc vao phé
duyét cia NHNN (han mtrc tin dung hién tai clia VIB do NHNN
cép 14 10,5%).
05/06/2020 30/06/2020 - Ty |& no xau: <3%
- Tdng tai san tang: 22%
- LNTT: 4.855 ty (+19% yoy)

VIB ghi nhan KQKD xuét x4c trong Q1 2020 trong bdi canh dai dich
Covid-19, LNTT 1Q20 dat 1.075 ty (+33% yoy), thic ddy béi téng
trwdng tin dung vuwot trdi (+4.4%; tiép tuc dwoc thic day bdi cho vay
mang ca nhan, chiém 78% dw ng cla VIB), NIM kha 6n dinh (+8 bps so
véi quy lién trwéc; -10 bps so véi Q1 2019). Thu nhap ngoai lai ting
trwedng manh 40% yoy, cung véi chi phi dy phong di ngang so véi cung
ky da thic ddy KQKD Q1 2020 clia VIB. Nhin chung, KQKD Q1 2020
chwa phan anh hoan toan tac dong cta Covid-19 vi dai dich chi thyc sy
tré nén phirc tap tai Viéet Nam vao cudi thang 3. Ching tdi duy tri quan
diém tac dong clia Covid-19 sé rd nét hon Ién cac ngan hang trong thoi
gian t&i.

Tinh dén cudi Q1 2020, no x4u clia VIB da tang trd lai sau khi giam 4
quy lién tiép, 1én mirc 2,19%, lam day Ien méi quan ngai cho ching toi.
Vi ty 1& bao phii ng xau thap (51%), chiing toi nhan thay ap lwc déi véi
chi phi dy phong trong nhitng quy sap téi. V&i thé manh cho vay mua
nha va mua xe, chdng téi cling nhan thay ap lwc tang trwdng tin dung
ddi véi VIB trong ndm nay trong bdi canh kinh t& khé khan hon, do viéc
mua nha va mua xe la hoat déng khong thiét yéu va thudong dwoc 1én
ké hoach trong thdi gian dai, do d6 ngwoi vay c6 thé tri hoan déi voi
nhitng hoat dong nay. Bén canh dd, ching toi cling nhan thdy no' xau
cling c6 xu hwéng téang trong nam nay.

Tai thi gia ngay 21/05/2020, VIB dang giao dich tai mirc P/B va P/E
trailing 1an lwot 14 1,0 1an va 3,9 1an. Mé&c du tiém nang tang trwéng co
vé cao, song chung téi cling lwu y VIB la ngan hang c6 quy mo tai san
nhé chi I&n hon TPB trong hé théng.




TUYEN BO TRACH NHIEM

T4t ca nhirng théng tin néu trong bao cao nay da duwoc xem xét can trong va dwoc cho la dang tin cy nhét, tuy nhién
Coéng ty C6 phan Chirng khoan Bao Viét (BVSC) khéng dam bao tuyét déi chinh xac va day da cta nhirng théng tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao cdo nay la quan diém c& nhan cta cac chuyén vién phan tich
tai thdi diém viét bao céo va c6 thé thay ddi bat ct luc nao. Do dé, chuing téi khéng co trach nhiém phai théng bao cho

nha dau tw.

B&o c&o chi nham cung cip théng tin ma khéng ham y chao ban, 16i kéo, khuyén nguwoi doc mua, ban hay nam git

chirng khoan. Nha dau tw chi nén s dung bao cdo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw ho&c thwe hién nghiép vu ngan hang dau tw voi
déi twong duwoc dé cap dén trong bai bdo cao nay. Ngwdi doc can lwu y rdng BVSC cé thé c6 nhirng xung dot lgi ich

déi véi cac nha dau tw khi thwe hién bao cdo phan tich nay.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi, Bao hiém

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khéng
dolongkhanh@baoviet.com.vn

Tran Thu Nga
Ban |é, Thép, Ngan hang

tranthithunga@baoviet.com.vn

Tran Dang Manh
Xay dwng, O t6 & Phu tiing
trandangmanh@baoviet.com.vn

Lé Pang Phwong
Phé Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cdng cong

lethanhhoa@baoviet.com.vn
Trwong Sy Pha
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh

Hang tiéu dung, Chan nudi, Chirng khoan

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Duoc, Thuy san
phamleanthuan@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM
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