MIRAE ASSET

Building on principles

B&o cao chién lwvoc
Ngay 13 thang 7 nam 2020

LastTrade W (%) 1M (%) 17 (%)

WN-IMDEX 871.21 278 030 -10.68
HME-INDEX, 115.65 JE8 -1.07 Q.26
W30 INDEX, 8002 242 0.18 -7.54
MSCI EM 1,088.27 35D B8.33 1.75
HIKKEI 2228031 -0.07 -0.07 278
HAMG SENG 2572741 1.40 5a7 -g.g4
KIOEF 215025 -0.10 0.84 305
FTSE 8.025.41 -1.01 016 1878
S&P 500 3.185.04 1.76 473 563
NASDAQ 10,817 44 4.0 10.73 2879
FE (x) P8 (=) ROE (%)
Wh-Index 14.38 1.684 13.53
LastTrade 1Wi{bps) 1Mi(bps) 1% (bps)

Policy rate 4 50 lu] a -175
3-year 1.08 -22 -34 -238
10-year Pt -2 -15 =171

i

Last Trade 1V (%) 18 (%) T (98]
WTI 4055  -0.25 2.40 -32.80
Steel 431 -2.04 -T.14 -2.07
Sugar 11.76  -3.82 -3.84 -5.82
Caoffee 1,187  -017 -4 86 -18.48
Rubbsr 115.40 2.87 1.28 -15.55
Mickel 13,515 3.80 3.81 4.04
Copper g.412 §.56 8.55 7.85
Tin 17,310 278 0.70 -4 86
dex vs. large- and mid-caps
fl?;12h'l=1ﬂﬂ]
| YRINDEX (L) ——— WN3D Inclex VINTD Indax
105 4 .
85 g L
--\." ‘(TN
BE - 1| : j?’
v/
75
333 T T T !
Jul-19 Oct-19 Jan-20 Apr-20 Jul-2D

Cong ty Ching khoan Mirae Asset (VN)

Phuong Pham
+84-28-3910-2222
Phuong.pb@miraeasset.com.vn

Danh muc cé phiéu c6 loi suét cb tirc cao

Quan diém dau tw cta bao céo

Gifra thang 5/2020, NHNN d3 thuc hién chinh sach néi I6ng tién té théng qua
viéc gidm 50 diém co ban cac loai ai suat diéu hanh. Hanh déng trén da cé
nhifng tac déng tich cuc dén thj trirong tién té, tuy nhién nguy co tao ai suét
there @m. Trong triong hop lam phat ky vong ndm 2020 & mirc 4%, theo do
nguoi g tién sé la déi turong chiju thiét.

Kha ndng dong vén tién gii ngan hang sé tim kiém céc kénh déu tw khac cé
suét sinh 161 tét hon nhu: Tréi phiéu, Vang, USD, B4t déng san va Chimng khoan.
Trén thj trromg hién nay, chiing téi nhan thdy con c6 nhiéu doanh nghiép c6 mic
cé ture tét, duy tri mdc cao trong nhiéu ndm qua. Chung t6i goi day la nhém céc
doanh nghiép c6 tinh chét “Con bo si¥a” véi dong cé tirc tét.

Cé phiéu it anh hwéng béi dich Covid-19 va c6 mirc thu nhap cé tirc
cao

Day la nhixng doanh nghiép co6 két qua kinh doanh quy 1/2020 ting trwéng so
véi cung ky, kém theo mirc chi trd cé tirc cac ndm qua duy tri & mirc cao. Diém
trir ctia cac doanh nghiép nay la yéu té thanh khoan duy tri & mirc thap cé thé
do NBT c6 xu hwéng ndm gitr dé& hwdng cd tirc.

Doanh nghiép c6 anh hwéng béi dich bénh nhwng ¢6 mirc cé tirc cao
va c6 kha nang duy tri

Pay la nhom cac doanh nghiép cé chiju anh hwédng bdi dich bénh tuy nhién
khéng qua I&n, cling do bi anh hwdng nén thi gia cac doanh nghiép nay giam
manh, dua ty suét cb tlrc cac ndm 2015 — 2019 tang cao. Can civ vao muc trd
cb tire 6n dinh trong qua khir, chiing t6i cho rang cac doanh nghiép nay c6 hoat
doéng kinh doanh 6n dinh va sé hdi phuc tré lai binh thwéng sau dich bénh.

Doanh nghiép chwa du diéu kién nhwng cé thé theo d&i thém trong
trwong hop gia giam vé mirc hop ly

Danh s&ch nay bao gdm céc doanh nghiép cé mrc cb tirc/ thi gia trén 5%, thudc
cac nganh nghé it bi anh hwéng béi dich bénh va cé tinh 6n dinh cao trong qua
khir. Chlng t6i can nhac ty 1& loi nhuan dung dé tra cb tiec (Co tic/ LNST) dé
xem xét kha n&ng tang cb tirc ctia doanh nghiép trong twong lai.

Hinh 1: Loi suét cé ttre ctia VN-Index
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Quan diém dau tw ctia bao cao

NHNN giam |i suat diéu hanh dé hd tro doanh nghiép kéo theo l4i suét tién
g giam

Gira thang 5/2020, NHNN d4 thyc hién chinh sach néi 1dng tién té théng qua viéc giam
50 diém co ban céc loai lai suat diéu hanh, cu thé nhu sau:

Bang 1: Lai suat diéu hanh tir 13/05/2020

Cé higu luc tir

Céc loai ldi suat diéu hanh 16/09/2019 _17/03/2020 _13/05/2020

* L&i suat tai cdp vén 6.0% 5.0% 4.5%
* Lai suat tai chiét khdu 4.0% 3.5% 3.0%
+ Lai sudt chao mua gidy t& co gia qua nghiép vu thi trugng md& (OMO) 4.0% 3.5% 3.0%
* L&i sudt 161 da 4p dung d8i véi tign guri khéng ki han va cé ky han dudi 1 thang 0.8% 0.5% 0.2%
* L&i suat toi da 4p dung d6i véi tién guri c6 ky han tir 1 thdng dén dudi 6 théng 5.0% 4.75% 4.25%
thé.:l_rs#gr:gcrgg’\sfzy3g/g;;11 27—?:&';46&53“9 VND cho mét sé Iinh vuc, nganh kinh té 6.0% 5.50 5.0%

Ngudn: Ngan hang nha nudc, Mirae Asset tdng hop

Hanh dong trén da cé nhirng tac dong tich cuc dén thi trwdng tién té, thdng qua dé kich
thich tin dung va déi twong dwoc loi chinh sé& la doanh nghiép, danh gia chi tiét dwoc dé
cap trong “Bao cao cap nhat chinh sach tién té”.

Mat trai cla viéc gidm lai suat diéu hanh 1a nguy co tao lai suét thwe am. Trong trwdng
hop lam phat ky vong ndm 2020 & murc 4%, theo d6 nguoi gl tién sé 1a dbi twong chiu

thiét.
Hinh 2: Dién bién 1i suat chinh sach valam phat Hinh 3: L&i suét thwc c6 thé am
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Ngubn: Bloomberg, Mirae Asset téng hgp Ngudn: Bloomberg, Mirae Asset tdng hop

Bang 2: Lai suét tién gri ngan hang

Ngan hang L&i suét cao nhéat cac Ky L&i suat 6 L&i suat 1
han dwéi 6 thang thang nam

Vietcombank 4,00% 4,40% 6,00%
Vietinbank 4,00% 4,40% 6,00%
BIDV 4,00% 4,40% 6,00%
ACB 3,90% 5,60% 6,00%
Techcombank 4,80% 5,30% 5,40%
VPBank 3,80% 6,00% 6,40%

Ngudn: Website cac ngan hang ngay 13/07/2020

Kha nang dong vén tién g&ri ngan hang sé tim kiém cac kénh dau tw khac cé suét sinh
l&i tt hon nhw: Trai phiéu, Vang, USD, Bat dong san va Chirng khoan. S sut giam
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manh cla thij trwong chiing khoan béi tac dong cla dich Covid-19 trong théi gian gan
day d4 tao ra nhip héi phuc manh, kénh chirng khoan da bat dau dwoc chd y nhidu hon
thé hién & sé lwong tai khodn m& mai va thanh khoan dang cai thién rat tét. B&n canh
dién bién hdi phuc vé gia tao loi nhuan cho NDT ndm gilr ¢ phiéu, trén thj trweéng con
c6 nhiéu doanh nghiép c6 murc ¢d tirc tét, duy tri mic cao trong nhiéu nam qua. Ching
t6i goi day la nhédm cac doanh nghiép c6 tinh chat “Con bd stra” véi dong cd tire tét.

Thuc té tai mét sd ngan hang nhd, dé& canh tranh sé cé thé nhirng mirc 1ai suét khuyén
mai, dwa murc I&i suat ky han 1 ndm 1én trén 7,0%/nam, cé trwdng hop gan véi mic
8,0%/nam. Dya trén khao séat nay, ching t6i chia danh muc céac cé phiéu “Con bo stra”
thanh 3 nhém chinh nhw sau:

Nhém 1: Céc ¢b phiéu it &nh hwdng béi dich Covid-19 va cé mirc thu nhap cb tic cao;

Nhém 2: Cac doanh nghiép c6 &nh huéng béi dich bénh nhung cé mirc ¢b tirc cao va
c6 kha nang duy tri;

Nhém 3: La nhém céac doanh nghiép chwa da diéu kién nhwng cé thé theo ddi thém trong
trwdng hop gia giam vé mue hop ly.

Cong ty Chirng khoan Mirae Asset (Viét Nam) 3
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Danh muc ¢b phiéu

Nhém 1: Cé phiéu it anh hwéng béi dich Covid-19 va cé miec thu nhap cé tirc
cao
Day 1a nhirng doanh nghiép cé két qua kinh doanh quy 1/2020 ting trwdng so vé&i cung
ky, kém theo muc chi trd cb tlrc cadc nam qua duy tri & mirc cao. Diém trir cGia cac doanh
nghiép nay la yéu t6 thanh khoan duy tri & mirc thap c6 thé do NDT cé xu huéng nam
gitr d& hwéng cb tirc.
Can c cac yéu tb trén, chung tdi dwa ra diéu kién loc cd phiéu:

- Cb twre/ thi gia nam 2019 trén 7%

— Loi nhuan Quy 1/2020 tang trwédng so véi Quy 1/2019
Thanh khoan binh quan 6 thang trén 100 triéu ddng méi phién

Bang 3: C6 phiéu nhém 1

Ma Tysuat Tysuat Tysuat Tysudt Tysudt  Bién KLGD GTGD Trung
CK co tirc c6 tirc co tirc co tirc c6 tirc dong Trung binh 6 thang
2015 2016 2017 2018 2019 LNST binh 6 (VND)
Q1/2020  thang
(cp)
uiCc 3.75% 5.00% 7.50% 8.75% 15.50% 27.71% 11,160 432,880,234
SLS 11.95% 7.97% 11.95% 5.98% 9.90% 394.71% 7,409 388,092,602
VCS 5.93% 5.93% 5.93% 2.96% 9.39% 17.16% 359,554 22,642,820,974
BMP 12.63% 8.42% 8.42% 8.42% 9.28% 12.39% 184,981 8,231,669,791
TAC 7.84% 6.27% 9.41% 9.41% 5.82% 24.12% 13,089 427,380,770
SZB 0.00% 7.81% 7.81% 7.81% 9.40% 5.27% 5,981 183,855,889
THG 4.09% 6.13% 6.13% 8.18% 8.60% 12.88% 8,719 406,087,393
PET 21.25% 19.92% 15.94% 13.28% 10.42% 19.56% 216,071 1,785,027,448

Nguén: Fiinpro, phong phan tich Mirae Asset téng hop

Nhém 2: Doanh nghiép cé anh hwéng béi dich bénh nhwng c¢é mirc cé tirc cao
va c6 kha nang duy tri
bay la nhdm cac doanh nghiép cé chiju anh hwéng béi dich bénh tuy nhién khéng qua
I&n, cling do bi anh hudng nén thi gia cac doanh nghiép nay giam manh, dwa ty suét cd
tirc cac ndm 2015 — 2019 ting cao. Can clr vao murc tra cb tirc 6n dinh trong qué khi,
chiing t6i cho rang cac doanh nghiép nay c6 hoat ddng kinh doanh én dinh va sé hoi
phuc tr& lai binh thwdng sau dich bénh.
So sanh véi mirc 1ai suét tién gtri 1 ndm hién nay, ching téi dwa ra diéu kién loc ¢ phiéu:
—  Cb tle/ thi gia nam 2019 trén 7%
— M bién dong cb tic trong 5 ndm khong 1.
-~ Nganh nghé kinh doanh khéng thudéc nhém chiu &nh hwéng chinh t
dich, thé hién qua céc s liéu cta tdng cuc théng ké trong 3 thang dau
nam nhw: Hang khéng, Du lich, Van tai, DAau khi...
- Thanh khoan binh quan 6 thang trén 500 triéu ddng méi phién
Bang 4: C6 phiéu nhém 2

M&  Phannganh-ICB Tysuat Tysuat Tysudt Tysudt Tysudt KLGD Trung GTGD Trung
CK Cép: 4 co tirc c6 tirc co trc co trc cotec  binh 6thang binh 6 thang
2015 2016 2017 2018 2019 (p) (VND)
DPR Nhwa, cao su & 13.39% 13.39% 16.06% 13.39% 12.95% 27,169 1,028,798,381
SQi
DSN Dich vu gidi tri 9.73% 10.35% 11.59% 13.46% 13.04% 15,689 742,798,361
MSH Hang May mac 11.97% 11.97% 11.97% 10.64% 13.53% 123,800 4,187,789,537
PPC San xu’ét & Phan 9.90% 7.92% 9.90% 10.69% 10.16% 208,226 5,212,447,811
phoi Bién

TCL Dich vu van tai 6.67% 6.67% 8.00% 8.89% 16.19% 45,306 1,009,752,656
NTL Bét dong san 5.52% 5.52% 5.52% 8.29% 15.34% 295,650 5,238,333,988
TIP Bat dong san 7.81% 7.81% 7.81% 10.42% 7.50% 111,808 2,174,158,824

Ngudn: Fiinpro, phong phan tich Mirae Asset téng hop
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Nhém 3: Doanh nghiép chwa du diéu kién nhwng cé thé theo ddi thém trong
trwong hop gia giam vé mirc hop ly
Danh sach nay bao gdm cac doanh nghiép c6 mirc cb tirc/ thj gia trén 5%, thudc cac
nganh nghé it bi anh hwéng béi dich bénh va c6 tinh 6n dinh cao trong quéa khir. Chang
t6i can nhac ty |& lgi nhuan dung dé tra cb tirc (Co tire/ LNST) dé xem xét kha néng téng
cb tire ctia doanh nghiép trong twong lai.
Diéu kién loc cb phiéu:
- Cb tlrc/thi gid nam 2019 trén 5%
— Nganh nghé kinh doanh khéng thuéc nhém chiu anh huéng chinh tiy
dich, thé hién qua céc sé liéu cta tdng cuc thdng ké trong 3 thang dau
nam nhuw: Hang khoéng, Du lich, Van téi, Dau khi.
—  Mrc chi tra ¢ tire/ LNST nam 2019 dwéi 65%, cho thdy doanh nghiép

van con du dia tang cb tirc tién mat.

—  Thanh khoan binh quan 6 thang trén 1 ty ddng méi phién

Bang 5: C6 phiéu nhém 3

Ma
CK

BMI

PAC

FMC

REE

DHT

PHR

TRC

Phéan
nganh -
ICB Cép: 4

Bao hiém
phi nhan
tho
Hang dién
& dién to
Nusdi tréng
néng & hai
san
May cong
nghiép
Duwoc
pham
Nhwa, cao
Su & soi
Nhwa, cao
Su & soi

Ty suét cb
tirc
Nam: 2019
Bon vi: %
6.68%
9.22%

9.11%

5.00%
6.36%
5.67%

5.75%

C6 tirc/
LNST
2019

60.45%

55.76%

34.99%

36.05%
55.11%
61.51%

80.35%

KLGD
Trung binh
6 thang
(cp)
201,026
50,294

101,399

645,720
23,564
913,880

38,214

Nguén: Fiinpro, phong phan tich Mirae Asset téng hop
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GTGD Trung binh
6 thang (VND)

4,154,548,406

1,077,125,869

2,510,685,307

20,631,489,152
1,132,059,370
42,211,011,877

1,109,449,184

PIE

11.24

5.83

5.13

6.38

10.36

12.40

8.66

P/B

0.86

1.38

1.32

0.97

3.09

2.65

0.55

ROE

8.0%

26.1%

28.2%

15.6%

29.3%

17.0%

5.4%
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APPENDIX 1

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research
analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) LLC (MAS) policy
prohibits its Analysts and members of their households from owning securities of any company in the Analyst's area of coverage, and the Analysts do not
serve as an officer, director or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any
compensation or any other benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report.
No part of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report
but, like all employees of MAS, the Analysts receive compensation that is determined by overall firm profitability, which includes revenues from, among other
business units, the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts
do not know or have reason to know of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietham and a member of the
Vietnam Stock Exchanges. 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 MAS 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 Viethamese 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 MAS 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
MAS 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. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS 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. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, 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. MAS 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 MAS.
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