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Két qua kinh doanh Q3/20

Hoéi phuc tich cwc

m Dén ngay 2/11/2020, 710 ma cb phiéu niém yet trén 3 san da cong bo két qua kinh
doanh Quy 3/2020, dai dién cho 41% téng s6 ma cb phiéu va 87% vén hda.

m Loi nhuéan rong toan thj trwong gidm 2,7% svck trong Q3/20, tich cyc hon so véi mirc
sut giam 27,7%/13,4% svck trong Q1 va Q2.

m Chung t6i ky vong VNINDEX sé& déng ctra ndm 2020 trong ving 900-960 diém.

Ho6i phuc nhw dw kién

Chuing téi wéc tinh téng LN rong cla cac doanh nghiép niém yét trén 3 san (HOSE, HNX,
UPCOM) giam 2,7% svck trong Quy 3/2020. Két qué quy nay xac nhan lai xu hwéng hoi
phuc lgi nhuan theo md hinh chir V clia cac doanh nghiép du cho lan séng Covid-19 thi
2 dién ra tr cudi thang 7. Trong sb 43 cong ty trong danh muc khuyén nghi ctia ching toi
da cong bé loi nhuan Q3, 53% cong ty c6 két qué phil hop véi du bao trong khi 23% trong
sb nay co LN vuwot ky vong va 23% con lai thdp hon so v&i wéce tinh.

Quy 3 rwc r&r cua DN Vat liéu xay dwng va Bat dong san

Sau khi gidm 31% svck trong Q2/20, nhém nganh Bat dong san tré lai manh mé véi LN
Q3 téng trwdng 34% svck nhd cong tac ban hang va ban giao tét hon. Véi viéc dau tw
cbng dwoc ddy manh thoi gian qua trong dé tap trung vao xay dwng ha tang, cac DN vat
lidu xay dwng ghi nhan san lwong tiéu thu va gia ban tét hon, qua d6 Igi nhuan cta nhém
nganh Xay dwng Vét liéu tang trwéng 47% svck trong Q3. Nhém nganh Kim loai (trong
d6 chi yéu la cac DN san xuét thép) ghi nhan LNR tang trwéng 144% svck trong Q3/2020
nh& san lwong xuat khdu tang manh (+44% svck) va gia than cbe giam 31,9% svck.

TTCK s6i dong giup nhém Dich vu tai chinh tang triwéng manh

LNR Q3/2020 ctia nhém nganh Dich vuy tai chinh (cha yéu 1a Chirng khoan) tang trwéng
60% svck nhd vao da tang ca vé didm sb va thanh khoan cla thi trwéng. Trong Q3/2020,
VNINDEX tang 15,2% ti cudi thang 6 trong khi d6 thanh khoan binh quéan phién tang
33,6% svck va tang 0,3% so v&i Q2. Thi trwdng tich cwe cling gilp lgi nhuan tai chinh clia
nhém nganh bao hiém tang 31,6% svck. Bén canh dé, murc tng trwéng phi bao hiém
cham lai cling gitip cac DN bao hiém giam trich lap va chi phi hoat déng, qua d6 lgi nhuan
Q3 clia toan nganh tang 25% svck. O chidu nguoc lai, ting truéng nhém nganh Ngan
hang giam tdc xubng 4% svck trong Q3 (so v&i mirc tang 23% svck trong Q2/20) do ganh
nang chi phi dw phong ne' xau tang cao.

Du lich va Dau khi van tiep tuc nhiekng ngay gian kho

Dot bung phat Covid-19 thir 2 & Da Nang vao cudi thang 7 da lam gian doan da héi phuc
manh mé ctia du lich va van tai néi dia. Bén canh dd, cac chuyén bay qubc té van tiép tuc
déng bang ké tr cudi thang 3 khién loi nhuan clia cac doanh nghiép hang khéng va cang
hang khéng sut giam manh. Nhém nganh Du lich (bao gém cac hdng hang khang) ghi nhan
mtrc thua 16 1&n trong Q3 (LNR Q3 gidm 274% svck) trong khi d6 LNR cac doanh nghiép
van tai gidam 68% svck. LN rong nhém nganh Dau khi gidm 37% svck do gia dau thap hon
nhwng van tich cuc hon mirc giam 116% svck trong Q2. Trong s6 cac nhém nganh chiu
anh hwéng manh tir dai dich, Ban |& cho thay sw hdi phuc ré rang nhat véi LNR Q3/2020
tang 9% svck nhe MWG (+16% svck) va DGW (+44% svck) da som ndm bét dwoc da hoi
phuc cua tiéu dung néi dia trong quy vira roi.

VNINDEX c6 thé két thic nam 2020 trong viing 900-960 diém

Chuing t6i cho réng da hdi phuc lei nhuan theo md hinh chir V da dwoc tai xac nhan va
phan anh day du trong giai doan téng gia gan day cua thj truong. VNINDEX két thuc thang
10 & méc 925,7 diém, twong tng voi P/E Ily ké 14,5x, tang 42% so v&i murc thap nhét
650 diém trong thang 3. Ching t6i cho rang VNINDEX c6 thé di ngang va tich [0y trong
bién do 900-960 diém tir gie» dén cubi ndm. Trong kich ban co s&, ching tdi dw béo lgi
nhuan toan thj treéng gidm 5-6% cho ca nam 2020 trwée khi tang manh tré lai 21% trong
nam 2021. Trién vong tich cwe cla lgi nhuan cac doanh nghiép |a chi b4o cho sw phuc hbi
toan dién ctia nén kinh té trong nam 2021.

Hinh 1: Tang trwéng I nhuan theo quy (% svck) ttr Q1/17 dén Q3/20
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DIEM NHAN
Tang trwdng manh dén tir nhém co phiéu von
héa vira va nhé » .
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Chting toi wér tinh LN rong toan thi truong gidm 2,7% svek. LN tong | _truong ng Wfﬁé’ fruong - treong
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clia cAc DN niém yet trén HOSE gidm manh hon (-5,9% svck) Q3/20 Q3119
trong khi d6 LNR cua ré VN30 ting 1,6% svck. LNR ciia nhém Toan thj trrong 0.6% 8,2% 2,7% 183% 6.2% -12,1%
céac doanh nghiép vén héa nho tang manh nhat & muc 28,6% HOSE 3,9% 8,8% 5.9%|  198% 41%  95%
svck trong dé dong luc chi yéu dén tlr cac doanh nghiép Xay VN3O 14,1%]  14,3% 16%|  283%  23%  01%
dwng va Vét liéu cling véi cAc nha may thay dién nho. Vén héa Ién 0,5%| 10,1% 6,0% 202% 6,5% -12,4%
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KQKD Q3/20: Trén da héi phuc

Hinh 2: Tang trwéng Igi nhuan 9 thang dau ndm 2020 theo nhém nganh
£ ; N Tan Tan Tan Poéng goép vao < R < . boéng goép vao
?;Zg:;;ggi’::: trwéng Lﬁ truwdng Ll?l truwdng Ll?l tang tgrtf&ng LN Tanth_lr_u;c_}l'_ngo Tanth’:l'u;c_slr;r/\zgo tang tgru?c’yng LN
Q3/20 Q2/20 Q3/19] thi trweng Q3/20 thj trwong 9T20
Thi trwong ® 86,9% 2,7% -13,4% 18,3 [ -62% 112,1%
Vi&n thong ™ 99,8% 188% I 75% -510% 1,3% 1 20% [153% 0,5%
Kim loai ® 97,4% 144% | 19% -34% 3,9% 1 12% [159% 2,0%
Dich wu hd tro 0 14,6% 88% | -91%l} 114% 0,0% 8194 [162b% 0,0%
Dich wu tai chinh ® 88,1% 60% 162% {l -28% 0,9% L1 25% 1 27% 0,4%
Xay dung va vat liéu =Y 77,3% 44% 3% -13% 16%| [F -17% 11% 0,4%
Oto 0 9,5% 38% -46% 9% 0,1% i 4% [l61% 0,1%
BAt dong san ™ 90,1% 33% 31% 28% 4,8% [ % 9% 1,4%
Béo hiém ® 89,8% 25% 75% 48% 0,3% | 5% 7% 0,1%
Khai khoang ® 88,6% 15% -111% 2919 0,1% i 0% [ -a2% -0,2%
Hang ca nhan va gia dung 4] 55,9% 13% -56% -16% 0,1% B 9% [ 17% -0,2%
Ban I& ® 88,5% 9% -41% 6% 0,2% 1% -10% -0,3%
Céng nghé ® 94,8% 8% 8% 12% 0,1% 0 10% 13% 0,2%
Giy va 1am nghiép = 72,3% 7% -23% -39% 0,0% T a2 3% 0,0%
Ngan hang ® 100,0% 4% 23% 43% 1,2% 1 ow 9% 2,9%
Db ubng [ ] 87,5% 1% -18% 34% 0,0% [ -24% i -19% -0,5%
Hoéa chét ® 96,2% 2% 15% 17% 0,0% [ 6% 3% -0,1%
Céng nghiép =Y 70,5% 4% 2% 9% 0,0% 0% -10% -0,1%
Y dwoc ® 84,6% 6% 2% 5% 0,0% I % 2% 0,0%
Thuc pham =Y 79,3% -10% 6% 9% -0,9% {1 24% [ -16% -1,4%
DV tién ich ® 93,3% -22% -35% -4% -1,3% 0 -12% [} -26% -1,6%
pién ® 95,5% 27% 22 2920k -1,0% [ -8% [ -25% 1,1%
DAu khi ™ 39,7% -37% -117% -28% 04%| [F  -31% | -259% -3,0%
Van tai ® 84,6% -68% -60% 19% 33% [ -19% [0 -57% 2,8%
Du lich v& hang khéng ® 96,2% 27494} -490% 36% -11,5%|| -59% | -286% -9,6%
Hinh 3: Bién Igi nhuan goép theo nhdm nganh (ngoai trie ngan hang)
Q1/19 Q2/19 Q3/19 Q4/19 QL/20 Q2/20 Q3/20
Thi trwdong 16,2% 16,9% 17,1% 16,9% 14,0% 15,5% 18,0%
Hang c4 nhan va gia dung 13,7% 13,6% 13,3% 13,2% 14,3% 14,0% 15,7%
Céng nghiép 14,2% 14,1% 14,2% 12,6% 13,8% 14,0% 12,6%
Thwc phdm 26,0% 26,4% 24,3% 25,7% 25,5% 25,5% 26,7%
Xay dung va Vat liéu 13,6% 13,2% 13,3% 13,1% 15,0% 15,8% 17,3%
Vién thong 32,6% 33,6% 34,0% 27,5% 32,2% 33,0% 35,3%
DV tién ich 21,9% 21,6% 22,4% 21,6% 19,8% 19,1% 20,5%
Y duoc 23,9% 26,6% 25,4% 25,3% 27,8% 28,3% 25,9%
Khai khoang 12,0% 12,5% 9,3% 11,8% 11,2% 8,6% 9,8%
Van tai 20,5% 20,3% 21,1% 19,5% 19,0% 10,7% 12,1%
Hoéa chat 15,9% 15,1% 16,7% 18,6% 14,7% 17,3% 17,5%
Gidy va 1am nghiép 15,7% 12,8% 13,8% 17,2% 17,3% 12,0% 15,0%
BAt dong san 23,4% 32,3% 35,4% 31,7% 20,5% 23,9% 27,1%
Ban 1& 13,6% 13,2% 13,8% 14,0% 15,2% 15,3% 16,3%
Dich w hé tro 12,2% 8,1% 8,6% 10,6% 8,2% 7,5% 4,0%
Du lich va hang khong 16,2% 10,4% 13,6% 7.7% -4,5% -44,1% -34,5%
Dién 15,7% 15,4% 15,8% 18,2% 12,5% 13,3% 13,3%
D& ubng 21,8% 24,4% 24,2% 24,0% 23,3% 26,5% 27,3%
Céng nghé 26,0% 25,9% 27,6% 23,8% 26,6% 27,4% 26,2%
DAu khi 6,5% 5,3% 5,1% 6,0% -0,9% 3,5% 4,8%
Kim loai 8,3% 9,6% 8,4% 8,2% 11,6% 10,4% 13,9%
Oto 9,2% 10,1% 10,9% 8,0% 14,1% 13,9% 15,0%
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh 1&i ctia ¢b phiéu tir 15% tré [én

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -10% dén 15%
KEM KHA QUAN Khé nang sinh |&i cia ¢ phiéu thip hon -10%

Khuyén nghj dau tw dugc duwa ra dwa trén kha nang sinh |01 du kién cia ¢ phiéu, dwoc tinh bang téng cua (i)
chénh léch phan tram gilra gia muc tiéu va gia thi treong tai thoi diém cong bo bao cao, va (ji) ty suat co tire dy
kién. Trtr khi dwoc néu ré trong bao cao, cac khuyén nghi dau tw co6 thoi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoa thi trudng gia quyén
TRUNG TiNH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vén hoa thi truong gia
TIEU CcUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trudng gia quyén

Bao co nay duoc viét va phat hanh b&i Khéi Phan tich - Coéng ty C4 phan Chung khoan VNDIRECT. Thong tin trinh bay trong
bao céo dwa trén cac ngudn dwoc cho & dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén san
giao dich chirng khoan hoac trén thi treérng noi cb phiéu dwoc phan tich niém yét, thdng tin trén bao céo dwoc céng bb clia
cong ty, thdng tin dwoc cong bd réng rai khac va cac théng tin theo nghién ctru cla chiing téi. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day dd cdia nhirng thong tin nay.

Quan diém, dy b&o va nhirng wéc tinh trong bao cao nay chi thé hién y kién cta tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khong can thdng béo trwdc. Bao cdo nay chi
nham muc dich cung cép théng tin cho cac nha dau tw clia Cong ty Cé phan Chirng khoan VNDIRECT tham kh&o va khéng
mang tinh chat moi chao mua hay ban bt ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tw nén co cac
nhan dinh déc lap vé théng tin trong bao céo nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw
ctia minh, tham khao y kién tw van tir cac chuyén gia vé cac van dé& quy pham phap luat, tai chinh, thué va cac khia canh khac
trwde khi tham gia vao bat ky giao dich n&o véi cb phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay. VNDIRECT khéng
chiu trach nhiém vé bét ct két qua nao phat sinh tir viéc st dung nédi dung clia bao cdo dwdi moi hinh thirc. Ban bao céo nay
la san pham thudc sé hiku cla VNDIRECT, ngudi st dung khdng dwoc phép sao chép, chuyén giao, stra déi, dang tai lén cac
phuwong tién truyén thdng ma khong c6 sy déng y bang van ban ctia VNDIRECT.
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