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Viét Nam: “Khi con hé tinh giac”

Do COVID-19, thé gi6i da ganh chiju anh huédng nang né nhat ké tir Thé chién
Il. Két qua la chi s& VNINDEX gidm manh 650 diém. Tuy nhién, thj trudng
ching khodn lai chirng kién sy dao chiéu nhanh chéng, sau khi diéu chinh chi
sb6 da tang trwdng tré lai va vwot mbe 1.000 diém trong thang 12, ngudng
khang cw tam ly cla thi triedng chirng khoan Viét Nam.

Nguén vén FDI la sw hé tro I&n nhat cho nén kinh té Viét Nam, FDI tdng déu
tir khi Viét Nam gia nhap WTO, diéu nay da thirc day xuat khau trong thoi gian
gan day, va gidp thang dw thwong mai cao ky luc. Dén hét thang 11, gia tri
thang dw cla Viét Nam dat 20 ty USD va dwoc ky vong sé tang gap doi so v6i
nam ngoai. Thang dw trong can can thwong mai gép phan rat Ién trong viéc én
dinh ty gia hdi doai clia Viét Nam va sé tiép tuc 1a nén tang cho tang trwdng
kinh té Viét Nam.

Kinh té sé& cd trién vong tich cwc trong nadm téi. Dau tién, Apple, mét cong ty
san xuat toan ciu, dang hién dién & Viét Nam. Luxshare, cdng ty san xuét
AirPods, da d&t nha may & Viét Nam, va Foxconn, cdng ty san xuat iPhone va
MacBook, ciing s& c6 nha may vao ndm t&i. Nén nhé rang rat nhiéu quy dau
tw cla Han Quéc da dau tw vao Viét Nam sau khi Samsung Electronics quyét
dinh dau tw vao Viét Nam trong nam 2006. Do dd, viéc Apple vao Viét Nam
duoc ky vong sé la dong lwc cho cac nha dau tw 16n khac bd vén vao Viét Nam.

Thi hai 14 FTA. Théng qua nhirng né lwc khdng ngirng, Chinh pht Viét Nam
da c6 nhirng két qua quan trong v&i hiép dinh CPTPP va EVFTA, va nam nay
la RCEP. Nhirng &nh hwéng tich cuwc tir cac FTA co thé khong dwoc nhin nhan
mot cach chinh xac do tac dong ctia COVID-19. Tuy nhién, cé thé ky vong FTA
s€ co6 tac dong tich cwc vao nam sau va nhirng FTA nay ky vong sé déng vai
trd quan trong trong nén kinh té Viét Nam trong hon 10 nadm t&i.

Sw 6n dinh chinh tri, tang trwdng kinh té, lwc lwong lao déng tré va tan tam &
Viét Nam sé tiép tuc 1a dong lwc thuc déy tang trwdng cla Viét Nam vao nam
2021.

Chung t6i ky vong vao su ting trwdng cta nén kinh té va thj trudng chirng
khoan Viét Nam.
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M6t nam tang truwéng

Thi trwdng chirng khoan Viét Nam cé nhiéu bién dong manh khi chiu anh
hwéng tiéu cwe ctia dich COVID-19 trong 2020. Tuy nhién, thj trwdng chirng
khoan da héi phuc manh mé véi mae tdng 60% tir day thang 03/2020 nhe
dong tién clia cac nha dau tw trong nwéc. Chung téi dw bao thi trwérng chirng
khoan Viét Nam sé tiép tuc tang trwdng trong 2021 dwa trén nhirng sb lieu
théng ké nhu sau:

(1) Anh hwéng clia chu ky ting trwdng 3 nam trén thij trwéng chirng khoan
Viét Nam. Chu ky ting trwdng 3 nam cla chi s6 VNIndex bat dau tw day
thang 03/2020, do d6 thj trwerng sé c6 3 nam tang trwdng véi day du kién
sé hinh thanh vao nam 2023.

(2) M&u hinh tang trwdng moét ndm sau bau cir Téng théng M§. Theo théng
ké cta KIS, thj trwong thwong di Ién trong ndm dau tién cda nhiém ky téng
thédng My, cho thdy mét mau hinh di 1én trong mét ndm. Do d6, ching téi ky
vong da tang cla thi trwdng chirng khoan Viét Nam trong ndm dau cla
nhiém ky Téng théng My sé tiép tuc trong 2021. Chi sé VNIndex trong 2021
c6 thé dat 1,300 diém.

Loi ich tiém nang tir chuyén dich chuéi gia tri cao

Viéc dich chuyén san xuét gan day tir cac nha cung cép cla Apple, nhw
Foxconn va Luxshare dang bao hiéu mét sw chuyén dich trong chudi gia tri
sang Viét Nam. Viéc di d&i nay gidp ddy nhanh qué trinh chuyén ddi nganh
san xuét cda Viét Nam sang nganh céng nghé cao va né ciing khién Viét
Nam tré thanh mot diém dén hap dan hon trong mat cac nha dau tw nwéc
ngoai. Trvdng hop Tap doan Samsung hoat déng tai Viét Nam cach day
nhidu ndm sé la vi du dién hinh cho nhirng co héi twong tw cé thé xuat hién

¥ Nguyen v&i nén kinh té nwéc ta trong théi ky hau khing hoang COVID-19.

y.nt@kisvn.vn

Hiéu Tran RCEP thuc day nén kinh té

hieu ttm@kisvn.vn Viéc &p dung cac quy tac xuét x& gidp cac san pham c6 ty & ndi dia hoa
thap ctia Viét Nam dwoc hwdng wu dai thué tir cac nwédce thanh vién khac,

Tuan Poan bao gébm Nhat Ban va Han Quéc, gia tang twong ddi loi thé so sanh cua

tuan.doan@kisvn.vn hang héa Viét Nam sau khi RCEP co6 hiéu Iwc.
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1. Nhin lai thi truong chirng khoan Viét
Nam nam 2020

Thi trwdng chirng khoan Viét Nam c¢é bién dong manh trong nam 2020, mirc
bién déng theo ndm nay ndm trong top ba nhirng ndm c6 bién ddng cao nhéat
ké tir khi Viéet Nam gia nhap WTO nam 2006. Trong 1Q20, thj trwdng sut gidm
manh nhwng sau dé phuc hdéi manh mé trong 3 quy tiép theo. Xu hwéng ting
manh giup Viét Nam nam trong top nhitng thi trwdng tang trudng tét nhat.
Nguyén nhan la do anh hwéng tr COVID-19, chi s6 VNIndex gidm khoang 34.5%
hay 649 diém tinh tir dinh thang 1/2020 dén ngay 31/3/2020, va sau dé phuc
hdi manh khoang 60% lén ma&c 1,067 diém vao ngay 18/12. Ngoai ra, diém
dang chu y trong nam 2020 la viéc mé clra thj trwong cho nha dau tw nwéc
ngoai nhw cac quy ETF (VFMVN DIAMOND).

Hinh 1. Bién déng ctia VNIndex va tong khéi lwgng giao dich nim 2020

(Piém) Téng khdi lugng giao dich —— VNIndex (Triéu CP)
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Ghi cha: D@ liéu cap nhat ngay 18/12/2020
Ngudn: Fiinpro, KIS

1. Nhieng ly do chinh khién thi trieéng chirng khoan Viét
Nam tang diém

Xu hwéng tang cua thi trwdng chirng khoan Viét Nam c6 thé dwoc gidi thich bdi
mét sé ly do sau:

Th& nhét, vé cung ciu, trong khodng thoi gian tir thang 05/2018 dén thang
03/2020, chi sb VNIndex dao ddng trong khodng 880 — 1,030 diém, hinh thanh
s tich IQy. Trong giai doan nay, thi trvdng di ngang va khéng c6 giai doan tang
manh nén nha dau tw dan chan nan véi thi tredng. Dot gidm tir thang 02/2020
dén thang 3/2020 (do anh hwéng ctia COVID-19) khién thj gia ctia cac cb phiéu
vbn héa lén diéu chinh vé mirc hdp dan. Diéu nay da kich thich long tham cua
nha dau tw, khién ho tdng mua cb phiéu khi thi trwéng tao day vao cudi thang
03/2020. Bang chirng la thanh khodn thj tridng tdng manh sau thang 3/2020.

true Friend KI Viet Nam 4
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Hinh 2. Bién dong clia VNIndex va tong gia tri giao dich tir 2016 - 2020

(diém) Téng khéi lugng giao dich ——— VNIndex (Ngan ty)
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Ghi cha: D@ liéu cap nhat ngay 18/12/2020
Ngubn: Fiinpro, KIS

Thir hai, cac chinh sach hé tro nén kinh t& cia Ngan hang Nha nwéc gitp thi
trwdng phuc hoi. Ngan hang Nha nwéc (NHNN) da ba lan cét gidm I4i suét trong
ndm 2020 dé hd tro nén kinh té chdng lai véi tac dong tiéu cwe cia dich COVID-
19. Nho d6, 1ai suat huy dong clia cac ngan hang thuwong mai déu diéu chinh
v& murc thap (duei 7% véi ky han 1 ndm va 4% véi ky han 1 thang). Véi mirc
14i suat thap nay, tién glri s& phai lwa chon kénh dau tw khac, véi mic sinh loi
hap dan hon, va thi tredng chirng khoan cé thé 1a mét lwa chon tét.

Hinh 3. Lii sudt tién gii cao nhit theo ky han
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Ngudn: Fiinpro, KIS

Th ba, hoat dong kinh doanh clia cac doanh nghiép niém yét phuc héi la diém
nhén cho thi trwéng. Do tac ddng manh ctia COVID-19 dén hoat dong kinh
doanh nén doanh thu va lgi nhuan cla cac cdng ty gidm manh trong nira dau
nam 2020. Tuy nhién, trong ntva cudi ndm 2020, sw phuc hdi clia cac coéng ty
chu chét da tac dong tich cwe dén thi triedng. DU chwa thé hdi phuc hoan toan
nhwng day ciing la diém nhan cho cac doanh nghiép, tir dé gidp thi truéng
chirng khoan phuc héi tré lai.

Viet Nam
Securities Corporation
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Thi tw, viéc ky két hiép dinh RCEP ciing tao ra tac déng tich cuc dén thi trwong.
Hiép dinh Déi tac Kinh té Toan dién Khu ve (RECP) dwoc Viet Nam va 14 quéc
gia ky két (va dang ch® sw chép thuan trong twong lai) dwoc ky vong sé thic
day nén kinh té Viét Nam. Diéu nay cé tac dong tich cwc dén tam ly thi trudng
vao thang 11/2020 va thang 12/2020.

2. Vi mo Viét Nam trong nam 2020

Gan mot nam ké tlr khi bénh COVID-19 tré thanh dai dich toan cau, Viét Nam
la mot trong sé it qudc gia kiém soat dich thanh céng nhéat cho dén nay. Méc du
anh hwédng cla dai dich 13 rat I&n dbi vai nén kinh té do cac bién phap gidn cach
x& hoi, cac con s vi mé dang cho thay nén kinh té& dang phuc hdi viot cad mong
doi tir mirc day trong giai doan thang 3 — thang 4. Tang trwédng GDP cua Viét
Nam n&m 2020 dw kién s& nam trong khoang tir 2% - 3%, nam trong nhém céac
quéc gia c6 murc tang trwdng cao nhat trong khu vwe va toan cau.

Bang 1. PER ctia thi trudng chitng khoan Péng Nam A

Xép

Piém phuc héi Sé ca nhiém trén

hang (LD (3Tl O Bloomberg
1 New Zealand 85.4
2 Nhat Ban 85
3 bai Loan 82.9
4 Han Quéc 82.3
5 Phan Lan 82
6 Na Uy 81.6
7 Uc 81.2
8 Trung Quéc 80.6
9 Pan Mach 77
10 Viét Nam 74.3

S6 catlr vong
trén 1,000,000

Ti lé xét nghiém Mdrc do nghiém
dwong tinh  trong cda cach

Dw phong tang

. 2
Swdich chuyen trwéng GPD 2020

100,000 ngwoi o %) ly x4 hdi cong dong %)
2 5 0 22 0.30 (6.10)
29 15 8.10 39 (7.80) (5.30)
0 0 1.20 23 (2.80) 0.00
10 10 2 44 (3.50) (1.90)
129 68 1.90 il (13.70) (4.00)
281 56 3.10 49 (14.90) (2.80)
1 36 0 52 (11.50) (4.20)

0 3 0.10 73 (2.70) 1.90
550 135 1.80 55 (9.70) (4.50)
0 0 0.10 39 (4.70) 2.40

Ngudn: Bloomberg Economics, Johns Hopkins University, Oxford COVID-19 Government Response Tracker, IMF, Google Inc., KIS

Theo mét bao cado danh gia hiéu qua xt ly dai dich theo québc gia tir Bloomberg,
dwa trén 10 tiéu chi d&t ra vé tinh hinh dai dich hién tai, cac bién phap giai quyét
cta chinh pha, tang trwdng kinh té ndm 2020 va céc tiéu chi khac, v.v., Viét
Nam duoc xép vao top 10 quéc gia xt ly dai dich COVID-19 hiéu qua nhéat voi
murc dd anh hudng dén kinh té va xa hoi thap nhat. Viét Nam cling ding trong
top 5 trong cac tiéu chi vé tinh hinh dai dich hién tai va cac bién phap kiém soat
dich. Bén canh dé, theo duw bao kinh t& m&i nhat ctia IMF, chi co Viét Nam, Trung
Quéc, Ai Cap va Bangladesh tang trudng GDP duwong vao nam 2020. Nén kinh
té Viét Nam ciing dwoc ky vong sé tré lai mirc téng trwdng GDP trwéc khing
hoang ttr 6% - 7% n/n trong nam 2021.

Viet Nam
Securities Corporation
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Hinh 5. Xuat kh3u hang thang

Viét Nam: “Khi con hé tinh giac”

Hinh 4. Ting truéng GDP cia Viét Nam so véi cac nuéc khac
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Ngudn: IMF World Economic Outlook, KIS

Hai yéu t6 1a dong lwc chinh cho ting trwdng kinh té sau cudc khiing hoang dai
dich 1a nhu cau xuét khau tdng manh cling nhw da tang trwdng cong nghiép an
twong. V& yéu té xuat khau, nhd vao cac goi hd tro kinh té cling nhw méi trwéng
15i suat thap & cac thi trwong xuét khau Ion, hoat ddng xuat khau cla Viét Nam
bung néd trong ntra sau 2020 v&i téc d6 tang trudng 2 con sé. Thang du thuwong
mai tinh dén hét thang 11 dang dat mdc cao nhét tir trwdc dén nay, khoang 20
ty USD. Bén canh d6, di liéu ciing cho thay xuat khdu & da sé cac mat hang
déu tang trwdng manh, [a ddu hiéu tich cwc cho tang trwdng xuat khau bén
virng trong thoi gian téi.

Hinh 6. Can can thuong mai

(ty USD) Xudt khdu trung binh thang (T) (%) (ty USD)
30 Sng trud 7 40 2
Téng trudng % n/n (P) 26.4 20.0
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Ngudn: GSO, KIS

Ngudn: GSO, KIS

Déi v&i san xuét cong nghiép, da tang trwdng nhanh ciing dwoc duy tri & da sb
cac nganh nghé trong cudi quy 3 va quy 4, thay vi chi tap trung vao linh vuc
cobng nghiép dién tt va sét thép. Theo danh gia ctia chung t6i, véi lwc ciu noi
dia va xuat khau bn dinh, nganh céng nghiép ché bién sé tiép tuc duy tri da tang
trwdng va tiép tuc dan dét nén kinh té.

uueﬁriend K I
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Hinh 7. San xuat ché bién

Viét Nam: “Khi con hé tinh giac”

Hinh 8. Nganh cong nghiép

(Diém) San lugng nganh ché bién san xudt (T) %)
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(Piém) San lugng san xudt céng nghiép (T) (%)
180 1 30

Tang trudng san lugng % n/n (P)
150 | 1 %
120 +
1 10
90
10
60 -

30 | 140
0 L L L L L L L L L L L L (20)
[¢)) (o)) o o o o o o o o o o o
— i o o o o o o o o~ o~ o~ o~
o A o AN F O N B A O
— — o o o o o o o o o — —

Nguén: GSO, KIS

Ngudn: GSO, KIS

Bén canh d6, mét yéu té khac thic ddy sw phuc hdi kinh t& khong thé khéng
nhéc dén |a cac bién phap néi 16ng tién té tv NHNN. Mé&c du cac lan cét gidm
i su4t diéu hanh gan nhu khong hiéu qua & thoi diém hién tai, nhwng viéc bom
rong hang trdm nghin ty ddng trwc tiép vao hé théng ngan hang va gian tiép vao
nén kinh té théng qua cac céng cu trén thj tre'ng mé ciing nhw mua vao ngoai
héi da cai thién dang ké thanh khoan cho hé théng ngan hang va thj trwong tai
chinh. Bén canh d6, hoat ddng cho vay tri tré ciing khién ngudn cung thanh
khoan dbi dao khéng dwoc hdp thu. Cac bién sé hién tai ciing cho thay tinh hinh
trén kho co thé thay dbi trong ngan han.

Hinh 9. Dién bién trén thi truadng OMO

Hinh 10. Tang trudng tin dung qua tirng nam

(Ty dong) = Bgm rong thdng qua repo
10,000 N A
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I |\
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Ngudn: HNX, Bloomberg, KIS

Ngudn: SBV, KIS
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Hinh 12. L3i suét lién ngan hang

Viét Nam: “Khi con hé tinh giac”

Hinh 11. Hoat déng trén thij trudng lién ngan hang va thi truéng mé

(%) Gia} tri gia,o dj‘ch LNH (P)  nmm G~ia trinhat hanh 'I:PKB P) (Nghin ty ddng)
6 - mmmm Gia trj phat hanh repo (P) Lai suat repo 7 ngay (T)
Lai sudt TPKB 7 ngay (T) Lai sudt LNH qua dém (T) 200
5 [
AT, | g —
4 L 4 150

3 ¢ —— 2.50
I l— - 100

= L
2 [
2.25
1 50
1 \l
0.10
0 I Il I | | I I I -

11.18 02.19 05.19 08.19 11.19 02.20 05.20 08.20 11.20

Ngudn: HNX, SBV, Bloomberg, KIS

Do céc chinh sach tir NHNN phia trén, I4i suét lién ngan hang ciing nhw lgi suét
trai phiéu chinh pha (TPCP) da va dang cham murc thdp nhét tir truéc dén nay,
trong d6 |4i suat cac ky han ngén han dang gan nhu bang khéng. Diéu d6 dan
dén lai suat huy dong & tat ca cac ky han dang gidm manh trong quy 2 va quy
3. Dién bién trén thi trwdng chirng khoan Viét Nam ciing cho thdy mét lwong
I&n thanh khodn ciing dang chay vao dé tim kiém nhirng co hdi dau tw hap dan
hon, khi ma sé lwong tai khoan chirng khoan méi ciing nhw mirc dw ng’ margin
cla cac cong ty chirng khoan dang tang cao ky luc.

Hinh 13. Lgi suat trai phiéu chinh phu

(%)

-
11.19  01.20 03.20  05.20

L&i suat LNH qua dém o 7 —— Lgi sudt TPCP 1 ndm
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Ngudn: HNX, Bloomberg, KIS

Ngudn: SBV, KIS
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Hinh 14. Tién g cia cu déan va 8 chirc

Viét Nam: “Khi con hé tinh giac”

Hinh 15. L3i suat tién gui

(Nghin ty ddng)  m Tign gfi clia t§ chifc kinh t& (%) Lai sudt tién g du6i 1 thang
800 Tién gif clia cu dén 10 r L&i suat tién glri 1 thang - 6 thang
L&i sudt tién gui 6 thang - 12 thang
600 - 8 L&i suét tién gui trén 1 ndm
6.35
400 | 6
241 51
200 4
32 3.6
0 2
0.15
(200) L 0 L L L L L L L L L T T ]
2 2 2 3 2 2 2 2 2 g SRR - B R S B S B I
g § & ¢ 2 2 g 2 9 7 3 & 5 2 383 3 5 28 3 3 5 2
Ngudn: SBV, Fiinpro, KIS Ngudn: SBV, Fiinpro, KIS
Hinh 16. S8 ludng tai khoan giao dich tao méi Hinh 17. Vay ky quy thi trudng chirng khoan
(Nghin tai khoan) (Nghin ty d6ng) Cho vay ky quy (T) (%)
50 70 - ——— Cho vay ky quy/vén cht sg hitu (P) - 100
42 41 62
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20 1 80
50 74.3
30 |- w0 | 4 60
20 | 30 ¢ 1 40
20
I 120
10 10 |
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M O NN OO A A MO~ A A MW~ - — N M I = &N M T 4 N MmO F = N ™M
O O O O O €4 0O 0O O O O < OO o o o -«
Nguén: VSD, KIS Ngudn: Fiinpro, KIS
3. Cac yéu to rui ro thi trwong
V&inhirng ly do trén, chi sé VNIndex da phuc héi vé nguwdng 1,000 diém, nhwng
xét vé mat dinh gia, thi trwdng dang d6i mat v&i nhivng rai ro khdng hé nhé.
Mtrc dinh gia cao. Thi trudng tdng manh da khién dinh gia cla cac cong ty &
murc cao. Theo do6, hé sb gia trén thu nhap binh quan (PER) cla céc cong ty
niém yét trén S& Giao dich Chirng khoan Thanh phd H& Chi Minh da tang 1én
murc 17.1 1an so v&i mire 15 [an vao dau ndm. Mirc dinh gia nay khién thi trwdng
kém hép dan dbi véi cac nha dau tw nwdc ngoai.
Viet Nam 10
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Chién lwoc 2021 Viét Nam: “Khi con hd tinh giac”

Hinh 18. PE ctia thi trudng chitng khoan Pong Nam A

Viét Nam Singapore

Thai Lan —— Philippines
27 | Indonesia Malaysia

]
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Ghi cha: D@ liéu cap nhat ngay 18/12/2020
Ngubn: Fiinpro, KIS

Ty Ié margin dang & murc cao ky luc. Xét vé cung va cau, tdng don bay trén
thi trwdng chirng khoan dat mire ky luc 65,400 ty dong (+16.7% q/q), tAng trong
quy tht 3 lién tiép. Ty 1& don bay cta 20 cong ty chirng khoan I&n nhét so véi
ngudn vén cla ho 1a khodng 97.7%, mirc cao nhat ké tir 2017. Ngoai ra, ty lé
don by trén vén hoa thj truong 1a 1.7%, cao hon mot chit so véi mire trung
binh 5 nam tredc do, 1.4%.

Thi trwéng chirng khoan dat dinh va margin cla thj truéng cé méi lién hé véi

nhau. Khi mirc ky quy cao ky luc, thi trwédng cé xu hwéng dat dinh nhw trwdng
hop VNIndex dat dinh vao quy 1Q18 va 4Q19 khi d6 margin cling & mtrc cao.

Hinh 19. Ti 1é ky quy so véi vén cia céng ty chitng khoan

Ngan ty don %

70 ,(g ty dong) Von Margin (L) Hé s6 margin ( ), 120
60 r -4 100
50

1 80
40 |

1 60
30

1 40
20
10 + 1 20
0 0

2015 2016 2017 2018 2019 3Q20

Nguén: Fiinpro, KIS

Do dd, chung tdi than trong dy doan rang sé cé mot thei diém ma cac rii ro nay
sé dwoc gidm bt bdng mét dot diéu chinh trong twong lai.
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Viét Nam: “Khi con hé tinh giac”

Il. Trién vong bién dong chi s6 nam 2021

Duwa trén nhirng rdi ro néu trén, ching téi cho rang thi trwéng chirng khoan Viét
Nam trong 1Q21 c6 thé diéu chinh dé tao day ngén han. Sau dg, thi trwong sé
tiép tuc chu ky tang gia dai han trong phan con lai clia ndm. Xu hwéng tang vao
ndm 2021 c6 thé dwoc ang ho tir mot s théng ké nhw sau:

Chu ky tang trwéng 3 ndm cua thi trwéng chirng khoan Viét Nam bat dau
tir day thang 03/2020. Dya trén phan tich chu ky cda Raymond Merriman, chi
sd VNIndex hién dang dao dong theo mé hinh, ctr sau 3 nam sé hinh thanh mét
day quan trong (day két thirc ciia chu ky). Vao thang 03/2020, chi s6 VNIndex
hinh thanh day chu ky 3 ndm th sau, do dé, chi sb dang & trong chu ky ting
trwdng 3 nam thr bay, theo dd, chi sb sé con hon 2 ndm téng gia. Day la mot
chu ky tdng méi, vi vay chi s nay sé tiép tuc di 1én trong ndm 2021.

Bang 2. Pay chu ky 3 ndm Hinh 20. Bién dong trong chu ky 3 nim (pts, %)
N . Ze A ey O . Thoi gian - s t
Chu ky bay bat dau Day ket thuc (thang) ‘ Fifth cycle Cyeg/lzn
1 10/24/2003  08/02/2006 33 N It -
NI Fourth cycle ! j ey
2 08/02/2006 02/24/2009 30 First cycle v ' \ u'. y
! Third cycle ; 1=/
3 02/24/2009 01/06/2012 34
,‘\ n . /
4 01/06/2012  12/17/2014 35 : _ A [ it
A " AT cycle
if} rla
5 12/17/2014  07/11/2018 42 ', e i
6 07/11/2018 03/24/2020 20 \,

7

03/24/2020

Ghi cha: D liéu cap nhat ngay 18/12/2020

Ngudn: Fiinpro, KIS

Ngudn: KIS, FiinPro

Mau hinh ting trwéng mot ndm sau nam bau clr tdng théng My. Theo
thdng ké clia KIS tir 2000, thj trwdng chirng khoan thwéng tdng trong ndm
dau tién cla nhiém ky tbng théng Hoa Ky, diéu nay ham y vé mét mau hinh
di 1én trong mot nam. Ty suét sinh loi cla thi trwéng dao dong tir mire 11.8%
dén 58.3% trong ndm dau sau bau clr & Hoa Ky. Trong ndm dau tién cla
nhiém ky téng théng gan nhét, thi trwong da tang 47.8% sau khi Toéng thdng
Donald Trump chién thang.

Hién tai, cac chinh sach cta tan Téng thdng Joe Biden tiép tuc cé tac dong
dén s chuyén dich chudi cung (rng tir Trung Quéc sang Viét Nam. Do d6,
chung téi ky vong thj trwéng chirng khoan Viét Nam trong ndm dau tién
nhiém ky cta Téng thdng My sé tiép tuc da tang trwéng trong nam 2021.
Chi sé VNIndex cé thé dat 1,300 diém.
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Viét Nam: “Khi con hé tinh giac”

Bang 3. Dién bién ciia VNIndex trong khoang 2000 - 2020 (%, didm, triéu CP, nghin ty ddng)
Nam Thay doéi VNIndex  Téng khéi lwgng Tong gia tri Vén hoéa
2020 11.16 1,067.46 79,790.35 1.45 3.92
2019 6.33 960.99 45,158.62 0.99 3.29
2018 (9.48) 892.54 49,737.86 1.35 2.88
2017 47.80 984.24 47,890.89 1.04 2.62
2016 14.82 664.87 32,329.62 0.60 1.49
2015 6.27 579.03 28,148.33 0.48 1.14
2014 7.92 545.63 30,468.30 0.53 0.99
2013 21.45 504.63 16,165.84 0.26 0.84
2012 17.75 413.73 14,057.34 0.22 0.68
2011 (27.62) 351.55 8,342.92 0.16 0.46
2010 (3.39) 484.70 11,792.65 0.38 0.59
2009 58.34 494.80 10,960.07 0.42 0.50
2008 (65.90) 315.62 2,835.17 0.12 -
2007 23.43 927.02 1,815.71 0.20 -
2006 144.99 751.77 569.34 0.03 -
2005 28.99 307.50 100.08 0.00 -
2004 42.70 239.29 57.23 0.00 -
2003 (8.98) 166.94 - - -
2002 (20.88) 183.33 - - -
2001 11.80 235.40 - - -
2000 106.83 206.83 - - -

Ghi cha: D@ liéu cap nhat ngay 18/12/2020
Ngubn: Fiinpro, KIS

11l. Yéu t dan dat ting truéng kinh té
2021

1. Co hoi ttr sw dich chuyén chudi cung rng toan cau

Nhin ti giai doan toan cau héa ban dau cta Viét Nam sau khi gia nhap WTO,
dong vén dau tw khang dén tr Han Quéc va cac déi tac Chau A khac, dan dau
la ga khéng 16 Samsung Electronics, da gitp thay d6i toan dién nén kinh té Viét
Nam trong thap ky vira qua. Hoat ddng clia Samsung khéng nhirng gép phan
hién dai hda ca nganh cong nghiép dién tlr va phu trg clia Viét Nam ma con cai
thién rd rét can can thwong mai, gép phan 6n dinh ty gia hbi doai.

Bén canh dd, thanh céng clia Samsung ciing tao hinh anh tét vé méi trwdng
kinh doanh tai Viét Nam va quy trinh quan ly dwgc céi thién cda chinh phi. Hé
qua tat yéu la Viét Nam thu hat dwoc dong vén FDI khang trong nhirtng ndm
qua v&i da dang cac nganh nghé, dac biét dén tir cac nha dau tw Han Quéc.
Hién tai, nha dau tw nwéc ngoai I&n nhét tai thi trudng chirng khoan Viét Nam
la moét quy Han Quéc véi trung tam la Korean Investment Trust Management,
va su phat trién cla cac cong ty tai chinh Han Quéc sé gip phat trién thj trwong
von Viét Nam.

uueﬁriend K I

Viet Nam
Securities Corporation

13
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Viét Nam: “Khi con hé tinh giac”

Hinh 21. Déng thai gian hoat déng ciia Samsung tai Viét Nam

(Ty USD)

2011, Thanh lap : 2015, Thanh lap

SEHC 2 ty USD

2020, Thanh lap
SVM R&D 600

30

2008, Thanh Iap SS SDS u
SEV 2.5 ty USD trieu USD |
20 F |
.o 2009, Bua vao hoat dong: :
0 - || Nhamay dautien ciaSEV | |
I I I
0 | ‘ pa— /\v
i | | wmme CénN can thuwong mai
(10) L _~ 2013, Thanh lap :
2011, Bua vao hoat dong: L SEVT S t¥ usb |

20) - Nha may thir hai ctia SEV : |
2005 2007 2009 2011 2013 2015 2017 2019 2021

Nguén: Samsung Electronics Vietnam, KIS

Samsung Electronics Vietnam (SEV): Samsung Electronics Bac Ninh, SEVT: Samsung Electronics Thai Nguyen, SEHC:
Samsung Electronics Ho Chi Minh Ce Complex, SDV: Samsung Display Vietnam Co., Ltd, SS SDS: Samsung SDS Vietnam.

Hinh 22. Théng tin tai chinh cac céng ty thanh vién cia Samsung Viét Nam nam 2019

(Ty USD) = T8ng tai san Doanh thu Lgi nhuan
35 -
29.66

30 -
25

20.19
20

15.01
15 12.51
10 6.56
: 4.46
1.12 1.59 2.08 2.08 0.34 . 0.54

o L s [ |

SEV SEVT SEHC SDV

Ngudn: Samsung, KIS

Samsung Electronics Vietnam (SEV): Samsung Electronics Bac Ninh, SEVT: Samsung Electronics Thai Nguyén, SEHC:
Samsung Electronics H& Chi Minh Ce Complex, SDV: Samsung Display Vietnam Co., Ltd.

* Samsung Electronics Viét Nam

Trong giai doan khéi dau cta dai dich COVID-19 tai Trung Québc va trén toan
cau, chudi cung (ng toan cau, véi vai trd chi dao clia nganh cong nghiép san
xuét va 1ap rap tai Trung Quéc, trén be vure bi sup dd béi 1énh phong tda toan
quédc cla chinh pht Trung Quéc. Tw d6, viéc da dang hoa chudi cung ng trd
nén quan trong hon bao gi® hét, d&c biét 1a déi véi cac doanh nghiép san xuét
hoat ddng da quéc gia. Viét Nam, v&i tiém néng 1a cong xuwdng san xuat va lap
rép toan cau sau Trung Quéc, dang dirng trwdc co hdi to 1&n tir viec chuyén
dich nay.

Vao dau thang 05/2020, Nikkei Asia trich d&n tir nhirng ngudn ¢ lién quan dén
Apple réng cong ty cong nghé I&n nhét thé gidi nay sé dich chuyén mét phan
clia chudi san xuét tr Trung Quéc sang Viét Nam trong qué trinh da dang héa
chudi cung rng toan cau. Khéng lau sau I&i kéu goi ctia Apple, Luxshare ICT
va Foxxconn, 2 nha cung cp ctia Apple cho day chuy&n san xuét IPhone va

uueﬁriend K I
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Chién lwoc 2021 Viét Nam: “Khi con hé tinh giac”

AirPods, da tdng mirc dau tw vao Viét Nam trong 2H20, trong khi d6 Pegatron,
mot tén tudi khac ciing trong top 5 nha san xuét chi tiét va linh kién dién tc 1&n
nhat, da 1&én ké hoach dau tw khoang 1 ty USD vao Viét Nam truwdc nam 2027,
Bén canh nhirng cai tén ké trén, nhirng cong ty cung (ng cla Apple, bao gém
Wistron Corporation, Hon Hai Precision Industry Co. Ltd, Goer Tek va Compal
Electronics déu da co mat tai Viét Nam.

Quaé trinh nay khong nhirng gitp Viét Nam thic ddy chuyén héa nganh cong
nghiép san xuét sang nganh cong nghiép cong nghé cao, ma con khién Viét
Nam tré thanh diém thu hat vén FDI hdp dan trong méat nha dau tw nwédc ngoai.
Trwong hop nhirng lgi ich to I&én ma tap doan Samsung dem lai la minh chirng
cho viéc c6 thé cé mot co hoi twong tw dén véi nén kinh té cia ching ta trong
thoi gian téi.

Bang 4. Cac khoan diu tu va hoat déng cua nhirng nha cung cap Apple tai Viét Nam

Nim Thang LUX'SHARE Fo>'<c?nn
(San xuat AirPods) (San xuat iPhones)

2016 10 e Luxshares ICT(Vietham) dwgc thanh lap

o1 « Foxconn mua quyén st dung 250,000m2 & Béc

Giang tri gia 16.5 triéu USD.
2019 o7 e Luxshares ICT (Viét Nam) ting vén gép nhung khéng ré con sb
chinh xac
08 e Luxshares ICT (Nghé An) dwoc thanh lap. Vén gop 70 triéu USD:

San xuét cap va sac cho iPhones.
Merry & Luxshares (Viét Nam) dwoc thanh lap. Vén gép 24 triéu USD
09 e Merry Electronics (Pai Loan) 51%, Luxshares 49%
¢ San xuét AirPods
2020 03 e San xuét AirPods Pro

04 e Luxshares ICT (Nghé An) bat dau hoat déng
e Luxshares ICT (Viét Nam) tdng vén Ién khodng 65 triéu USD
e Luxshares ICT (Van Trung) tdng vén nhung khéng ré con sé chinh
Xac
06 e Luxshares ICT (Nghé An) tang vén nhwng khéng rd con sé chinh
xac: San xuét AirPods, Apple Watch
o Luxshares va Goertek cling hop tac san xuét tai nghe mai clia
Apple, AirPods Studio (tin chwa dwgc xac nhan)
Foxconn dé xuét vai chinh quyén sé:
o Mot sb giam déc diéu hanh cip cao clia Apple d& dén tham o Thanh lap khu céng nghiép rong 600 ha & Bic
Luxshare-ICT (Viét Nam) nhiéu lan @& tim hiéu diéu kién san xuét Giang
7~8 iPhone. Apple yéu cau xay dwng khu ky tlc x& nhdm dam bao e M& rong Khu céng nghiép Binh Xuyén 2 giai doan I
nang lwc san xuat va ting sé lwong céng nhan tir 28,000 lén tai Vinh Phlc
50,000-60,000 nhw hién tai. o Danh hon 325 triéu USD dé xay dwng nha & cho
c6ng nhan & Béc Giang, Bac Ninh va Vinh Phuc
1 e Truyén thdng dua tin vé kha nang c6 thé san xuét 20% sé iPhone e Foxconn dau tw 270 triéu USD vao cong ty con la
12 mini thdng qua hop tac (hodc mua lai) Wistron clia Trung Quéc FuKang Technology Company Limited.
2021 ) e . o Day chuyén I&p rap cho iPad va MacBook dy kién
1H e AirPods 3 (mau thé hé thi 3) sé dwgc san xuat.
sé dwgc dwa vao hoat dong
2H o New AirPods Pro sé dwoc san xuat

*Ngudn: Théng céo bao chi theo nam. KIS

true Friend KI Viet Nam 1 5

Securities Corporation



Chién lwoc 2021

Viét Nam: “Khi con hé tinh giac”

2. Cac nha dau tw nwéc ngoai, cac khoan dau tw va co cau
cua quy ETF khi Samsung tham nhap thi trwéng

Dong vén ETF tai Viéet Nam da tdng manh t nam 2010. Dén cudi thang
11/2020, tdng AUM cla cac qu§ ETF tai Viéet Nam da dat 1.2 ty USD, cao gap
10 14n so v&i sb ndm 2010. Bén canh do, Viét Nam da tré thanh mot trong
nhirng dong Iwc chinh cho dong tién dwong trén khap Dong Nam A. Cu thé,
dong tién dé vao Viét Nam ghi nhan dat 105 triéu USD (tr dau ndm 2020 dén
cubi thang 11/2021), cao gép 3 1a4n Thai Lan trong khi d6 Indonesia, Malaysia,
va Phillipines ghi nhan dong tién am. Day Ia tin hiéu tich cwc cho thj trwéng vén
Viét Nam, noi dang thu hat dwoc rat nhiéu nha dau tw nwéc ngoai.

Hinh 23. Dong vén rong cia cac nwdc Dong Nam A tir nim 2010

(triéu USD)
Vi€t Nam —
Singapore i
Philippines —
Malaysia
Indonesia I
(200) 0 2(;0 4(;0 6(;0 8(;0 1,(;00 1,200 1,400

Ngubn: Fiinpro, KIS

Ngoai ra, sw da dang clia cac qu§ ETF ddng vai trd quan trong dbi véi dong tién
duwong trén khap Viét Nam. D&c biét, cac quy ETF cua Viét Nam da phat trién
manh mé ké t&» ndm 2008 v&i sw gia tang dot bién AUM, tir 50 triéu USD nam
2008 1én gén 1,200 triéu USD nam 2020. Bang chu y, cac quy ETF m&i dwoc
thanh Iap trong nam 2020 la VFMVN Diamond ETF va SSIAM VNFIN Lead ETF
da déng gop Ién vao viéc duy tri dong vén tich cwc  trén khap Viét Nam. Vé
dong tién thuan, VFMVN Diamond ETF va SSIAM VNFIN Lead ETF ghi nhan
s6 liéu 1an Iwot 1a 90 triéu USD va 25 triéu USD.

Hinh 24. AUM cuia cac quy ETF I6n & Viét Nam

(triéu USD) = T8ha AUM
1,500 ong
VANECK VIETNAM ETF
X FTSE VIETNAM SWAP
1,000
VFMVN30 ETF FUND
500 = VFMVN DIAMOND ETF
m SSTAM VNFIN LEAD ETF
| | m PREMIA MSCI VIETNAM
0 L L L L L x| | P EI—F
O O N O D & oA D O 0
NN SRS NS S A ST A R 2 S %
BT AT AT AT DT AT AT AT AT AT AT DA
Ngubdn: Fiinpro, KIS
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Chién lwoc 2021 Viét Nam: “Khi con hé tinh giac”

Tuy nhién, hoat déng cla khoi ngoai dwgc ghi nhan & murc tiéu cwe. Hoat dong
mua vao cla nha dau tw nwéc ngoai da dién ra tét hon ké tr nam 2007 kéo
theo thi trudng dwoc mua rong. Dén thang 11/2020, hoat ddng ban ra cta khbi
ngoai da ap dao thj trwong. Gia tri ban rong la 15 nghin ty dong trong khi thi
trwd'ng ghi nhan giai doan mua rong tir nam 2017 —2019. Cu thé, cac hoat déng
ban ra cGa nha dau tw ngoai da tdng 6% so v&i ndm 2019 trong khi hoat dong
mua vao dwgc ghi nhan gidm 6%. Sw tdng manh cta ap lwc ban tw khoi ngoai
duoc bat diu bdi tam Iy khéng &n dinh cla thj trwéng von Viét Nam dbi voi dai
dich COVID-19 va két qua chua rd rang cla cudc bau ctv tbng théng My nam
2020 ciing nhw cac chinh sach duwoc dwa ra. Két qua 1a, tién da chay vao nhirng
céng cu khac duoc goi la “thién dwong an toan”, chdng han nhw trai phiéu.

Hinh 25. Gia tri mua/ban rong hang nam khéi ngoai

(Nghin ty dbng) m—— Gi& tri ban Gia tri mua (Nghin ty déng)

400 r Gia trj rong 7 50

300 1 40

200 1 30
100 {20
0 10
(100)

1 (10

(200)

(300) L (20)

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Ngudn: Fiinpro, KIS

IV. Co hoi tir cac hiép dinh FTA thé hé
mai: CPTPP, EVFTA, va RCEP

1. Théng tin co’ ban vé RCEP

RCEP, hiép dinh thwong mai (FTA) I&n nhat. Vao ngay 15/11/2020, cac lanh
dao cla 15 nwéc, bao gdbm 10 nwéc ASEAN, Trung Québc, Han Québc, Nhat Ban,
Uc, va New Zealand, cung nhau ky Hiép dinh Déi tac Kinh té Toan dién Khu vuc
(RCEP hoac ASEAN +5), danh dau hiép dinh thwong mai tw do I&n nhét toan
cau cho dén nay. Theo s6 liéu thdng ké nam 2019, 15 thanh vién RCEP chiém
khoang khoadng 29.4% tdng GDP toan cau, 29% téng xuat khau thé gidi, va 29.5%
tdng dan sb toan cau. V& muc dich cla Hiép wéc, RCEP huéng tdi viéc tao
thuan loi cho khu vic thwong mai gitka cac nwéc thanh vién bang cach loai bd
thué quan va han ngach déi véi gan 65% hang héa va dich vu giao thwong,
ddng thoi gitp viéc kinh doanh cé thé dw doan dwoc véi nhirtng quy téc xuat x&
(Rules of origin) va céac quy dinh ré rang minh bach.
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Hinh 26. RCEP va top 4 FTA

Viét Nam: “Khi con hé tinh giac”

Hinh 27. S8 Iurgng thanh vién trong top 5 FTA

(%)
40
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29.5
20 -
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m Ty trong GDP toan cau
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20
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RCEP USMCA

USKOR USAUS USISR RCEP USMCA USKOR USAUS USISR

Ngudn: GSO, IMF, KIS

RCEP: Hiép dinh Déi tac Kinh t& Toan dién Khu vic, USMCA: Hiép dinh gitra M§-Mexico-Canada, USKOR: Hiép dinh gira My - Han Quéc, USAUS: Hiép dinh gitra My - Uc,
USISR: Hiép dinh gitra My - Israel.

Ngudn: WTO, KIS

RCEP da gan c6 két qua sau mot thap ky dam phan va tré nén y nghia hon
trong bdi canh suy thoai vi dai dich COVID-19. Vao giai doan dau nam 2012,
10 nwéc ASEAN (bao gébm Viét Nam, Brunei, Campuchia, Indonesia, Lao,
Malaysia, Myanmar, Phillipines, Singapore, va Thai Lan) cung v&i 6 dbi tac FTA
khac clia ASEAN — Trung Quéc, Nhat Ban, Han Quéc, Australia, New Zealand,
va An D6 - da khai doéng budi dam phan dau tién xay dwng nén “mét hiép dinh
hop tac kinh té hién dai, toan dién, chat lwong cao va cac bén cung cé loi”.

Trong thoi ky toan cau héa, moét khéi thwong mai tw do da phwong nhu RCEP
d&c biét quan trong v&i cac nén kinh té maéi ndi Chau A vi né gilp tao diéu kién
cho cac nén kinh t& dwa vao san xuét — xuét khau tiép can véi khu vuce ty do
thwong mai rong 16n, bao phua 1/3 tdng GDP toan cau — thwong mai — dan sb,
réng hon nhiéu so v&i mét hiép dinh thwong mai song phwong truyén thdng.
V6i sw nd lyc to 1&n cla tat cac thanh vién dwéi sw dan dét cta Trung Quéc,
sau 31 vong dam phan va moét sé cudc hop cap cao gilra cac Bo truéng Thuong
mai, 15 nwéc thanh vién — khéng bao gébm An Do — da ky két hoan tat Thoa
thuan RCEP trong Héi nghi thwong dinh RCEP Ian thi 4 vao ngay 15/11/2020.

RCEP sé c6 hiéu luc sau 60 ngay khi dwoc it nhat 6 quéc gia ASEAN va 3 dbi
tac ngoai ASEAN phé duyét. V&i nhirng trweng hop néu chinh pha chwa ddng
y phé duyét, Hiép dinh sé& hiéu lwc sau 60 ngay ké tir ngay chinh phi cac nwéc
s& tai ky két théng qua va cé théng bao dén Co quan lwu ky RCEP vé viéc hoan
thanh cac tha tuc.
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Hinh 28. Cac méc thsi gian cia RCEP

(a)

i

®

1

2018 - 2019
(

O,

|

Tai Hoi nghi cAp cao ASEAN lan thi 19, Hiép dinh Déi tac Kinh té Toan
dién Khu vyc (RCEP) Iér] dau tién dwoc gidi thiéu véi sy tham gia cua cac
nwdc ASEAN, Trung Quoc va Nhat Ban.

Tai Hoi nghj cAp cao ASEAN lan thir 21, cudc dam phan dau tién cia RCEP
dwogc khéi dong voi s tan thanh cua 16 nha Lanh dao Kinh té cac nwéc
thanh vién.

Cudc dam phat thiy nhét clia RCEP duoc té chirc tai Brunei, theo sau do
la dam phan vong 2 cach 4 thang dién ra tai Australia.

Qua trinh dam phan dwoc day manh véi cac vong dam phan thir 3 i thir
vong thir 6 dwoc td chire tai Malaysia, Trung Quéc, Singapore va An D6.

Céc budi dam phan sau d6 tir 7 dén 20 dién ra trong khoang thoi gian nay.
Vao thang 11/2017, trong Hoi nghi Cap cao ASEAN lan thir 31 duoc o chire
tai Phillipines, Hoi nghi Cap cao RCEP lan th¥ nhat cling dwoc dwa ra thao
luan.

Céc cudc dam phan lién tuc dién ra tiv phién 21 dén 29.

Ciing trong thoi gian nay, mét sé cudc hop lién bo va cp bd, Hai nghi Cap

cao RCEP lan 2 va Ian 3 ciing duoc té chire.

An D6 rat khéi dam phan gia nhap RCEP dwéi ap Iwc cua ngwoi dan. Tuy
nhién, canh ctra tai gia nhap RCEP van réng mé danh cho An Do

Trong giai doan cudi ciia dam phan RCEP, phién dam phan thtr 30-31 va
cac Cudc hop Cép cao RCEP dién ra tryc tuyén vi dai dich COVID19.

Ngay 15/11, cac bd truéng cta 15 nuwdc thanh vién hoan tat ky két hiép
dinh RCEP trong Hai nghi thwong dinh Ian 4 cling dwoc tb chire truc tuyén.

Ngubdn: Vietnam WTO Center, KIS

RCEP twong doéng véi cac Hiép dinh FTA khac giira cac thanh vién. Hién
c6 mét sb hiép dinh song phwong hoac da phwong gitra cac thanh vién da duoc
ky két hodc c6 hiéu lwc trwéc RCEP, nhw Hiép dinh Hop tac Kinh té Toan dién
ASEAN — Trung Quéc (ACFTA), Hiép dinh Déi tac Kinh té Toan dién ASEAN —
Nhat (AJCEP). ACFTA giéng v&i RCEP nhét v&i 11 trén 15 quéc gia bi trung 13p,
trong khi d6 thi CPTPP bao gdm 7 quéc gia twong tw. Cac hiép wéc song
phwong 1&n, nhw Hiép dinh Thwong mai Tw do Australia — Trung Quéc (PRC-
Australia FTA), Hiép dinh Thuwong mai Ty do Nhat Ban — Trung Quéc (JKFTA),
ciing goép phan tao nén sy twong dong gitta RCEP va cac FTA vé thanh vién.
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Hinh 29. RCEP va cac FTA khac lién quan dén My, Chau A, va Thai Binh Duong va sé GDP 2019

RCEP (15)
CPTPP (11)
Chile
USMCA (3) Peru
- Canada
My Mexico

An Do

RCPE + An Db (16)

Ngudn: WTO, KIS

Loi ich tiém ning cia RCEP xoay quanh xuat khau san pham may tinh,
dién thoai va linh kién dién tr cling nhw thi trwéng Trung Quéc. V& co ciu
thwong mai khu vuc, xuat khdu cac san phdm ma sb HS85, HS84, HS27 Ia
nhirng nhém san pham dworc giao dich nhiéu nhét gitra cac nwéc Dong Nam A
(ASEAN) va cac thanh vién khac. Trong nam 2019, gia tri giao dich ctia HS85,
HS84 va HS27 1an lwot dat 52.14 ty USD, 23.81 ty USD, va 17.84 ty USD, l&n
lwot chiém 27.05%, 12.35%, va 9.25%.

DPéi v&i quan hé thwong mai gitta ASEAN va cac quéc gia thanh vién, Trung
Quéc 13 thanh vién quan trong nhét véi gia tri thwong mai dén 10.36 ty USD,
twong duwong 52.69% téng thwong mai ctia cac qudc gia ASEAN véi cac qudc
gia than hvién. Nhat ban va Han Quéc dirng & vi tri thi hai va ba véi gia tri giao
dich 1an lwot 1a 4.61 ty USD va 3.19 ty USD, chiém ti & lan lwot 23.44% va
16.24% tbng gia tri thwong mai véi ASEAN.
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Hinh 30. Top 10 san pham xuét nhap khiu cia Péng Nam
A véi cac nuéc trong RCEP

Viét Nam: “Khi con hé tinh giac”

Hinh 31. Thi phan thuong mai ciia Péng Nam A véi cac
nudc trong RCEP

(%) Nhap kh&u m Xudt khau
[29] Hba chét hitu cd
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[73] S&n pham sat thép
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[39] Nhua va chéat déo
[27] Khoédng chat
[84] May moc va thiét bi cg khi
[85] May mdc va thiét bj dién tir
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Ngudn: ASEAN, KIS

Ngudn: ASEAN, KIS

Diéu khoan vé Quy tac xuat xir (ROO) la diém nhan cta RCEP. Bén canh
céac diéu khoan khac cla hiép dinh thwong mai tw do nhw cét gidm thué quan,
RCEP ciing don gian héa cac quy dinh vé ROO va cac han ngach xuat khiu
déi gitra cac nwéc thanh vién. Sau khi RCEP c6 hiéu lwc, cac nwéc thanh vién
sé théng nhét viéc kiém soat quy dinh ROO déi véi cac san pham xuét khau
trong khéi, la tién dé trong viéc ap dung cac wu dai vé thué quan. Viéc hop nhat
ROO ciing sé& dwa vao thém céac trwdng hop wu dai thué quan véi cac qubc gia
khac. Vi du, hang héa tr ASEAN ma sir dung phan I&n nguyén liéu dau vao tir
Trung Quéc ciing sé& dwoc hudng wu dai twong dwong vé thué gibng nhw cac
san pham 100% ndi dia. Sw thay ddi cac quy dinh xuét x& nay dwoc ky vong sé
thac ddy manh quan hé thwong mai gitra cac thanh vién trong khbi.

ASEAN +5 sé& hwéng loi 1&n tir RCEP trong khi My sé chiu cac bat lgi tw
hiép dinh nay. Cac quy dinh chung vé xuét x& s& mang dén nhiéu loi ich cho
Trung Quéc, Nhat Ban va Han Quéc trong viéc nang cao sy canh tranh clia cac
nwdc nay véi My trong quan hé thwong mai véi cac qudc gia thanh vién. Trong
khi do, viéc rat khéi cac théa thuan thwong mai véi khu vieec ASEAN, cu thé 1a
Hiép dinh CPTPP, anh hudng dén vi thé ctia My & Chau A va trén toan cau.
Theo wéc tinh cta Petri va Plummer (2020), Trung Quéc la nwéc hwéng loi
nhiéu nhét t» RCEP vé murc gia tdng GDP per capita, trong khi Nhat Ban va
Han Quéc la nwéc dwoc hwdng loi nhiéu th hai va thir ba. Diéu nay phan nao
dwoc ly giai bdi theo sé liéu thdng ké ctia WTO, cho dén nay chwa cé hiép dinh
thwong mai nao dang chu y gitra Trung Quédc, Nhat Ban va Han Quéc.
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Hinh 32. Cac nuéc huéng Igi tir RCEP Hinh 33. Cac nuéc hudng Igi tir RCEP: ban dé choropleth
(Ty USD) Incremental Change In Real Income (USDbn) from RCEP
Viét Nam 3 BGi canh chién tranh thuagng mai kéo dai BEFEﬂIFM
m Diéu kién kinh doanh thong thudng
Théi Lan

Philippines
Malaysia
Indonesia
Han Quéc
Nhat Ban

Trung Qudc

o
=]

40

100

0 20 40
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Ngudn:_Petri and Plummer (2020), KIS

Nguén:_Petri and Plummer (2020), KIS

2. Anh hwéng dén kinh té Viét Nam

Sau khi tham gia hai hiép dinh thwong mai CPTPP va EVFTAnam 2018 va 2020,
nén kinh té Viét Nam danh d4u mot cot mbe quan trong niva vao cudi nam 2020
khi Viét Nam tham gia vao hiép dinh thwong mai I&én nhat thé gi¢i RCEP. Véi
nén kinh té chd yéu dwa vao xuét khau va FDI, chinh pha Viét Nam dang c6
nhirng bwéc tién vuot bac trong viéc nang cao vai trd ciia minh véi hdi nhap
quéc té nham mé rong thwong mai va thu hat FDI. Cho dén hién tai, CPTPP va
EVFTA da déng gop kha dang ké trong cdng cudc ciing cb tang trwdng thwong
mai cGa VIét Nam, dbi mat v&i nhirng thach thirc tir sw suy yéu cla qua trinh
toan cau héa trong thoi ky dai dich.

Chién tranh thwong mai My - Trung nhan manh chd nghia dan toc véi viéc tang
cwdng hang rao thué quan va phi thué quan, trong khi COVID-19 lam thuwong
mai qudc té t6i t&é hon vi ngudi tiéu dung trd nén than trong hon trong viéc chi
tiéu. Sau khi CPTPP c6 hiéu Iwc, gia tri thwong mai ctia VIét Nam dat 43.81 ty
USD méi thang va tang binh quan 7.5% n/n t&i nay, nhitrng sé liéu twong rng
véi EVFTA 14 50.81 ty USD va 11.66% n/n. Nhirng con sé 4n twong nhu vay
cang hé tro cho viéc hiép dinh I&n nhét thé gidi s& anh hwéng tich cuc dén
dong chay thwong mai cta Viét Nam. Néu CPTPP va EVFTA truc tiép mang lai
co héi lén cho xuét khdu sang céc thi trwéng méi bang viéc gidam dang ké vé
thué quan, RCEP c6 thé dwa san phadm Viét Nam gan véi chudi gia tri khu vuc
va gidm chi phi san xuét. Quan trong hon, viéc 4p dung Quy tac xuét x(r chung
cling gitip cac san pham Viét Nam cé ti 1& noi dia héa thap hwdng mrc wu dai
thué tr nhi'ng nwée thanh vién khac, bao gdm Nhat Ban va Han Quéc, gia tang
twong dbi nhirng loi thé so sanh ctia san pham Viét Nam sau khi RCEP c6 hiéu
lwe.
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Hinh 34. Déng thai gian ky két CPTPP, EVFTA, va RCEP
(%)
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Ngubdn: Vietnam WTO Center, KIS

RCEP: Hiép dinh Déi tac Kinh t& Toan dién Khu virc, USMCA: Hiép dinh gitka My-Mexico-Canada, USKOR: Hiép dinh gitra My -
Han Quéc, USAUS: Hiép dinh gitra My - Uc, USISR: Hiép dinh gitra My - Israel.

Véi tinh than hop tac toan dién vé kinh doanh va thwong mai, RCEP dwoc ky
vong sé tao ra thém nhiéu gia tri dbi véi thwong mai Viét Nam qua viéc cét giam
thué quan trong khu vuwc va ting kha néng dy doan cta doanh nghiép. Cac
thanh vién chd chét ciia RCEP, nhw Trung Quéc, Han Quéc, va Nhat Ban, la
nhirng dbi tac thwong mai quan trong cta Viét Nam. Thém vao dd, sy tham gia
ctia ho cé kha nang sé thuc day xuét khau cla Viét Nam véi nhivng mét hang
cé tinh canh tranh cao. Trong nam 2019, gia tri giao dich v&i Trung Quéc, Han
Quéc va Nhat Ban lan luvot chiém 22.59%, 12.89% va 7.73% téng kim ngach
thwong mai Viét Nam. Ngoai ra, RCEP tao diéu kién thuan loi cho sw canh tranh
cobng béng gitra cac khu vuc nhu mét phan vén cé clia ndi dung clia cac FTA.
Vi vay, do 1a déng thwc cho cac doanh nghiép, bao gém doanh nghiép Viét Nam,
dé c6 thé khong ngirng cai thién san pham va hoat dong kinh doanh ctia minh.

Dang chi y hon, viéc hop nhat quy tac xuét x&¢ chung (ROO) tao diéu kién thuan
loi cho thwong mai béng cach cho phép cac nwéc thanh vién, bao gébm Viét
Nam, &p dung mét quy dinh théng nhat thay vi quy dinh xac dinh xuét x(r phirc
tap trwdc d6. Ngoai ra, RCEP hop nhat cac thu tuc théng quan va xuc tién
thwong mai. RCEP ciing tang tinh canh tranh va mé ra co héi cho cac san pham
Viét Nam tiép can véi cac thi trwong khac trong khu vwe, dac biét véi nhirng
san pham khong du diéu kién duwoc huwdng wu dai thué quan do co cac thanh
phan cé ngudn géc xuét x& tr Trung Quéc nhw Nhat Ban, Han Quéc.

Hon niva, RCEP nang cao vi thé quéc té cta Viét Nam véi tw cach 1a thanh vién
cta khéi thwong mai I&n nhét thé gidi. Thong qua viéc lién tuc tham gia nhiéu
hiép dinh, VIét Nam thé hién r6 lap truéng huéng téi hop tac dau tw kinh doanh
ngay cang sau rong. Viéc ky ké thanh cdng RCEP ciing phan anh duwong 16i
nhét quan cla chinh quyén trong viéc cai thién dd mé clra thwong mai ctia nén
kinh té.
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Hinh 35. Tang truéng GDP va thuong mai cia VN va cac quédc gia khac
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Ngudn: GSO, IMF, KIS

Tuy nhién, loi ich trwc tiép lai c6 phan bi han ché vi Viét Nam da c6 tham gia
vao cac hiép wéc voi tt ca cac nwéc trong RCEP. Theo wéc tinh cla Petri va
Plummer (2020), viéc tham gia mang dén cho Viét Nam mét murc ting vé thu
nhap thwc té trung binh khoang 3 ty USD trong tat ca tinh huéng. Cé moét vai ly
do dé ly giai vé loi ich dang k& nay. Thir nhat, Viét Nam da tham gia vao dam
phan, ky két va thwc hién moét vai FTA ma nhivng nuwéc ky két déu co tham gia
vao RCEP. Vi thé, mrc wu dai thué quan tr RCEP khéng phai la trong yéu.
Theo s6 liéu théng k& WTO nam 2019, Viét Nam da xuét khdu nhém sén phdm
dién thoai dung cho mang di ddng va mang khong day (HS 851770) dat 8.31 ty
USD sang Trung Quéc va 10.23 ty USD sang Han Quéc, chiém 1an lwot 20.06%
va 21.43% téng lwong hang héa twong trng xuét sang cac nwéc d6. Tuy nhién,
murc thué suét co ban cta Trung Québc va Han Quéc véi nhirtng mat hang nay
tlr Vit Nam dang & mirc 0% & hién tai. Do do, Viét Nam sé khong dwgc hudng
loi v& wu dai thué quan tir hiép dinh khu vwc méi nay.

Th hai, cac san phdm cla Viét Nam trong giai doan dau ctia RCEP sé& dbi mét
V@i cac thach thirc Ia nhirng hang hda cé gia tri tdng cao tr nhirng thi trwedng
phét trién hon nhw Trung Quéc, Nhat Ban, Han Qubc. Mac du ké hoach ap dung
thué quan cham rai cho phép cac doanh nghiép diéu chinh hoat dong cda minh,
nhirng bét loi ngay cang gia tang la khong thé tranh khai. Ngoai ra, Viét Nam
can nang cap quy trinh théng quan va cac hoat déng kinh doanh dé dap (rng
cac chudn mwc cao hon clia cac nuéc tién tién. Nhirng sy thay déi nhu vay sé
can thién méi trwéng thwong mai vé 1au dai, nhwng né sé phat sinh chi phi va
sw bat tién trong khoang thoi gian ngén.
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Hinh 36. Thi phian xuat khiu Viét Nam (%) theo quéc
gia/ma sé HS

Viét Nam: “Khi con hé tinh giac”

Hinh 37. L6 trinh thué quan RCEP d&i véi caic mat hang
xuat khau Ién
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Ngudn: Vietham WTO Center, KIS

Ngudn: WTO Center Vietnam, KIS
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Tong quan nganh

Nganh Luan diém dau tw C6 phiéu khuyén nghi
Bét dong san - Viét Nam gitr vi thé cao trong mat gi¢i dau tw qudc té PHR
cong nghiép - Ky két cac Hiép dinh thwong mai tw do (FTA) gidp thu hat dong vén FDI vao Viét Nam

- Nha xwdng va kho bai cho thué “Ién ngdi”
- Gia thué dét ky vong tiép tuc tang trwéng trong nam 2021F-22F
Thay san - San lwong xuét khau phuc héi trong nam 2021 VHC
- EVFTA va UKFTA mé ra nhiéu co hdi cho thlly san Viét Nam tai thi trweéng EU va Anh.
- XuAt khAu thiy san Viét Nam d8i mat voi rdi ro chinh ti viéc bi Chinh phii My danh thué.

Ngan hang - Tin dung tang trwéng trén trién vong GDP twoi sang ACB, TCB, VPB
- Li nhuan tang trwdng manh mé trong nam 2021

Xay dung - DAu hiéu rd rang vé sw phuc hdi clia thép xay dwng trong ndm 2021 HPG

va Vvat lieu - Da xay dwng “ndi [én” nhe» ké hoach dau tw co sé ha tAng cho viing Béng béng séng Clru Long

- D6 ndi that duy tri da tang trwéng do dwoc hd tro tir chinh sach thué quan ctia My
- Nganh xi mang van chwa thoat khéi kho khan

Batdong sannha & - Dau tw manh mé cho co s& ha tang kich cau bat dong san DXG
- Céc chinh sach tin dung tiép tuc thuan lgi trong nam 2021
- Cac quy dinh stra doi gitip cai thién quy trinh cap phép

Hang khéng - Tai co cAu la viéc quan trong nhét SCS
- Van chuyén hang héa phuc héi manh mé
- Co hi tir sw chuyén dich co' cu san xuét
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Bat dong san
cong nghiép

Tang ti trong

» Luan diém chinh

¢ Viét Nam tr& thanh "ngéi sao dang Ién" khi
kiém soat thanh cong dich COVID-19

* Xu hwéng di chuyén ra khéi Trung Quéc
nham da dang héa san xuét, giam thiéu rai
ro ttr chudi cung (rng tap trung

* Gia thué dat ky vong tiép tuc ting trwéng
trong nam 2021-2022

p Cb phiéu khuyén nghi

Phwéc Hoa (PHR, chwa dinh gia)

2017A 2018A  2019A
PE (x) 20.8 16.4 25.8
PB (x) 23 34 35
EV/EBITDA () 25.0 375 27.4
Cb tirc (%) 3.0 27 35
EPS (dbng) 4147 4674 2,863
BPS (ddng) 28,887 19,302 18,661

Nhan Lai

nhan.lt@kisvn.vn

Viét Nam: “Khi con hd tinh giac”

Tiép tuc soi dong

| Luan diém dau tu

Viét Nam giir vi thé cao trong mat gi®i dau tw quéc té

Theo khao sat do Standard Chartered thwc hién ndm 2020, 38% sb
ngwdi tham gia cho biét s& can nhdc mé rong kinh doanh tai Viéet Nam
trong ba ndm t&i, cac dia diém dwoc can nhic tiép theo lan lwot la
Campuchia, Myanmar, Bangladesh va Thai Lan. Vi tri dia ly thuan lgi,
chi phi van hanh va mtrc thué wu dai thip cling véi kha nang kiém soat
dai dich chat ché, Viét Nam tiép tuc 1a diém dén wa thich cla cac doanh
nghiép da qudc gia nham tranh cang thdng thwong mai My-Trung leo
thang.

Viéc ky két cac Hiép dinh thwong mai tw do (FTA) gitp thu
hut dong vén FDI vao Viét Nam

Khi chuy&n hoat ddng san xuét vao Viét Nam, mét sé doanh nghiép
mong mudn duoc hwéng tro cap thué tir cac hiép dinh FTA ma Viét
Nam da ky két va co hiéu lwc. Sau téi da bay ndm ké tir khi EVFTA ¢
hiéu lwc, EU sé xdéa bd thué nhap khau dbi véi hang hoa tir Viét Nam.
Day la mirc cam két cao nhat ma Viét Nam dat dwoc theo cac FTA da
ky két ti tredc dén nay. Theo quan diém cuia ching t6i, EVFTA sé thuc
day cac cong ty dau tw san xuét dén Viét Nam, gitp duy tri dong vén
FDI manh mé vao quéc gia Déng Nam A trong nhirng nam téi.

Nha xwéng va kho bai cho thué “lIén ng6i”

Trong khi cac doanh nghiép I&n dau tw thué dat dé xay dwng nha xuéng
thi ngay cang nhiéu doanh nghiép vira va nhé cé nhu cau thué nha
xwdng/nha kho xay san dé tiét kiém thoi gian va chi phi dau tw ban dau.
Nam bat xu thé, ngay cang nhiéu nha dau tw va phat trién bat dong san
cong nghiép xay dwng nha xwéng/kho bai cho thué. Téng dién tich nha
xwdng, kho bai cho thué wéc tinh 1én t&i 10 triéu m2, chd yéu & cac
tinh, thanh phd phia Béc va phia Nam.

Gia thué dat ky vong tiép tuc ting trwéng trong 2021-2022
Nam 2020 ching kién hoat dong s6i ndi cda thj trwdng cho thué dét,
gia thué tang trung binh 9.7% n/n (cudi 2Q20) 1&n 105 USD/m2/chu ky
thué tai cac tinh phia Nam va ting trung binh 6.9% n/n (cudi 3Q20) Ién
96 USD/m2/chu ky thué tai cac tinh phia Bac. Chang téi tin rdng xu
hwéng tdng gia thué sé tiép tuc duy tri trong nam 2021 véi mre tang 7-
10% n/n.

C6 phiéu khuyén nghi

Chung t6i duy tri danh gia tich cwc vé CTCP Cao su Phuéc Hoa dua
trén trién vong két qua kinh doanh trong ndm 2021 v&i +15% déng gop
tr khoan dén bu dw an Khu céng nghiép VSIP 3 va xu huwéng téng cua
gia cao su.
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Viét Nam: “Khi con hé tinh giac”

Cao su Phudc Hoa (PHR)

Gia op (2412, dng) 64,000 Dthu  LNHP LNrong EPS %ting EBITDA  PE EVEBTDA PB ROE Cétirc

Vén hoa (ty dng) 8,618 (Tydong) (Tyddng) (Tyddng) (ddng)  (n/n) (Tyddng) () *) ) @) (%)

ila_\(slp'l'l:;ph:;;gé(g)éng) 66’200/31;2‘: 2015A 1,227 156.48 212 2,697 (19.8) 1236 30.9 451 25 95 30

GTGDTB 6T (ty déng) 65  2016A 1,178  158.22 220 2,804 40 1270 318 464 24 98 27

Tyl CPtwdo/ SORGUNN (%) 324138 50177 {654  232.72 326 4,147 479 2329 20.8 250 23 138 35

Sé& hiku nwdc ngoai (%) 137

Tap doan Cao su Viet Nam 666 2018A 1,558  362.07 628 4,674 127 2420 16.4 375 34 247 30

Quy VOF Investment 49 2019A 1,639  373.41 450 2,863 (38.7) 3203 258 274 35 170 4.6
Ghi cht: LN rong, EPS and ROE dua trén loi nhuan sau thué ctia céng ty me

Bién dong gia cé phiu Sw tw tin mang lai co’ héi

1T 6T 12T A z 2

Tuyét déi (%) 27 315 esa Khoan déen bu dw an khu céng nghiép VSIP’3 dép dat té’ng truéng lovi

Tuong déi i WI (4 o) 56 spg nhuan 'ném' 2021. Chung t6i lwa chon PHR la Cb phiéu khuyén nghi, céng ty

(o) dang tién dén viéc tréd thanh mot trong nhirng nha khai thac cong nghiép hang

Gia cé phiéu dau mién Nam nh& quy dat hang nghin ha tiv dét cao su thanh Iy Trong ndm

L (000 6o 2021, ching toi ky vong PHR c6 thé nhan duoc it nhat 898 ty dong tir tién dén
bu dat dw an khu cdng nghiép VSIP 3.

60

40 Cao su tang gia do nhu cau tiéu thu caa Trung Quéc. Gia cao su téng, dat

20 mdrc dinh nhiéu ndm vao ngay 29/10/2020 sau két quéa ctia cudc Khao sat cla

0 Reuters cho thay nén kinh té Trung Quéc s& phuc héi manh mé vao ndm 2021
1219 0520 10-20 sau cudc suy thoai do dai dich Covid-19 gay ra. ANRPC du b4o xu hwéng tang

gia cao su sé dwoc duy tri trong nhivng thang t&i do 1) sw phuc hdi linh virc sén
xuét clia Trung Quéc, 2) su gia ting doanh sé ban & t6 & An D va 3) trién vong
vé mét chwong trinh kich thich kinh té méi cia Hoa Ky. Thang 9 1a thang dau
tién thi trwdng 6 t6 toan cau phuc hdi sau moét thoi gian dai suy giam do dich
Covid-19.
Dam bao murc ting trwéng hai con sé trong nam 2021. Theo dy bao cua
chang tdi, doanh thu va LNST cta PHR c6 thé dat 1an lwot 1,891 ty ddng va
1,222 ty dong, tang twong ng 97.2% n/n va 18.7% n/n nho vao trién vong kha
quan cua thj trwéng cao su va khoan dén bu tlr dw an khu cbng nghiép VSIP 3.
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Viét Nam: “Khi con hé tinh giac”

Bang cin déi ké toan (y adng) K&t qua kinh doanh (T déng)
Cudi T12 nam tai chinh 2015A 2016A 2017A 2018A 2019A Cudi T12 nam tai chinh 2015A 2016A 2017A 2018A 2019A
Tai sén ngén han 890 1,194 1,051 1,369 2,302 Doanh thu 1,227 1,178 1,654 1,558 1,639
Tién va twong dwong tién 602 825 539 707 1,638 o )
Gia vén hang ban 1,058 1,020 1,370 1,283 1,286
Phai thu 107 160 218 297 227
Hang tdn kho 148 177 258 308 327  Loinhuangop 169 158 284 274 353
Tai sén dai han 2,333 2,505 2,899 3,434 3,159 Chi phi ban hang & QLDN 91 80 102 103 118
Tai san hitu hinh 533 622 923 1,212 1,427 LN hoat dong 79 78 182 171 235
Tai san vo hinh 1,801 1,884 1,976 2,222 1,732
Khac 110 192 381 342 503 Doanh thu tai chinh 73 7 75 163 187
Téng tai san 3,300 3,860 4,295 5,087 5,855 Thu nhap lai 48 33 47 53 100
Nguwoi ban tra tién truéc 33 90 194 55 31 Chi phi tai chinh 35 21 51 a1 48
Doanh thu chwa ghi nhan 75 253 529 1,202 1,552
i L Chi phi lai vay 35 19 49 28 30
Céc khoan phai tréd nguwdi ban 26 43 69 63 76
Cac khoan phai tra khac 359 274 320 500 999 LN khac 105 101 179 408 234
No vay ngén han 360 603 463 127 99 L&i (18) tir LD&LK 40 25 26 69 (1)
Ng vay dai han 33 90 194 55 31 ) .
- LN trwéc thué 261 260 412 770 607
Téng no 1,107 1,565 1,884 2,400 3,253
Vén CSH 2135 2236 2349 2,615 2,529  'hueTNDN 46 36 81 126 119
Vén diéu le 813 813 813 1,355 1,355 LN sau thué 215 223 330 644 488
Thang du 2 0 0 21 21 Loi ich cb dong thiéu sé
Quy khac 1,006 1,047 1,245 927 1,034
LN gicr lai 314 377 200 312 119  -Ncongtyme
Loi ich CDSTS 58 59 63 71 72 EBITDA 124 127 233 242 320
Bang luu chuyén tién té (Ty ddng) Chi s tai chinh
Cudi T12 nam tai chinh 2015A 2016A 2017A 2018A 2019A Cudi T12 nam tai chinh  2015A 2016A 2017A 2018A 2019A
s N Di liéu trén méi cp
Dong tién hoat déng 244 265 115 468 641 (ddng, didu chinh)
LN rong 215 223 330 644 488 EPS 2,697 2,804 4,147 4674 2,863
Khéu hao a5 49 51 1 es BPS 26,259 27,507 28,887 19,302 18,661
] DPS 1,000 1,000 1,000 1,000 1,000
Khau trev Tang trwdng (%)
Tang vén lwu dong rong (70) 128 (104) 230 263 Doanh thu (23.5) 79.7 14.9 61.3 25.1
Khéc LN hoat dong (48.8) 65.0 84.5 54.7 14.4
S 3 (82 (179) (71) (202 LN rong (19.8) 55.7 38.9 61.8 3.2
ong tien dau tw
9 (73) (182) (179) (A71) (202)  pgpg (19.8) 328 (344) 6L1 (228)
Chi phi vén (144)  (291) (236) (176) (169) EBITDA (38.7) 65.6 84.5 54.7 15.0
Giam tai san cé dinh Kha nzng sinh Ioi (%)

o o Bién LN hoat dong 6.4 6.6 11.0 11.0 14.4
Tang dau tw tai chinh 134 (176) 344 103 115 Bién LN rong 175 18.9 200 1.3 208
Tang rong tai san v hinh Bién EBITDA 10.1 10.8 14.1 15.5 19.5
Khac ROA 6.3 6.1 8.0 13.4 8.2

. Y A . ROE
Dong tién tai chinh (298) 80 (276) (274) (280) Suét sinh loi b tiic
Tang vén cha 14 0 1 118 0 Ty 1& chi tra cb tic 37.1 35.7 24.1 21.4 34.9
Tang no (151) 221 (134) (203 20  Donbdy
. No rong (Ty déng) 13 10 163  (202) (1,120)
Chi tra cb tirc (160) (141) (143) (189) (300) R
No rong/ VCSH (%) 0.6 0.4 6.8 (7.5)  (43.0)
Khac Pinh gia (x)
Dong tién khéc PE NM 30.3 62.0 31.8 21.4
R PB NM 2.9 7.3 6.0 47
Téang tién mat (64) (122) (53) 122 307
EV/EBITDA NM 19.2 32.3 18.7 12.7
true Kriend KI Viet Nam 30
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Viét Nam: “Khi con hé tinh giac”

Khuyén nghj va & Gi4 muc tiéu

Lei nhuan va Pinh gia

cong ty D.thu LNHDP LNrong EPS BPS PE PB ROE EVEBITDA Cb tirc
(Tydong)  (Tyddng) (Tydong) (Pong) (Pong) ® () (%) () (%)
Cao su Khuyén nghi - 2015A 15,069 1,415 1,712 654 14,970  41.6 1.8 4.0 30.0 0.0
Viét Nam Gia myc tiéu (ddng) - 2016A 15,545 2,219 2,489 952 15661  28.6 1.7 5.6 25.8 0.0
(GVR) Gia cp (24/12, déng) 27,200 2017A 20,048 3,480 3,478 1,271 15946 21.4 1.7 7.5 17.3 0.0
Vén héa (ty dong) 108,800 2018A 19,713 2,389 2,596 647 11,165  41.9 2.4 5.3 31.2 0.9
2019A 19,804 2,918 3,250 813 11,687  33.5 2.3 6.5 25.9 22
Becamex Khuyén nghi - 2015A 7,338 585 485 585 11,687 72.6 3.6 4.3 50.5 0.00
(BCM) Gia muc tiéu (ddng) - 2016A 7,300 849 787 990 13,718  42.9 3.1 6.5 458  0.00
Gid cp (24/12, ddng) 42,500 2017A 6,804 1,012 842 1,059 12,174  40.1 35 7.1 39.1  0.00
Vén hoa (ty déng) 43,987 2018A 6,538 2,545 2,171 2,013 12,169  19.8 35 179 265 141
2019A 8,213 2,896 2,487 2,281 14,129  17.7 30 17.0 285  0.94
Cao su Khuyén nghj - 2015A 1,227 156.48 212 2,697 26,259  30.9 25 9.5 45.1 3.0
Phwéc Hoa Gi& muyc tiéu (ddng) - 2016A 1,178 158.22 220 2,804 27,507 31.8 2.4 9.8 46.4 27
(PHR) Gia cp (24/12, déng) 64,000 2017A 1,654  232.72 326 4,147 28,887  20.8 23 138 25.0 35
Vén héa (ty dong) 8,671 2018A 1,558  362.07 628 4,674 19,302  16.4 34 247 375 3.0
2019A 1,639  373.41 450 2,863 18,661  25.8 35 170 27.4 4.6
Kinh Bac Khuyén nghi N&m gitv  2017A 1,260 473 585 1,244 17,644  16.6 1.2 7.3 26 0.0
(KBC) Gia muc tiéu (ddng) 2018A 2,490 1,161 746 1,587 19,232  13.0 1.1 8.6 11 0.0
Gia cp (24/12, déng) 20,650 2019F 3,210 1,533 918 1,955 20,187  10.6 1.0 9.9 7 4.8
Vén héa (ty déng) 9,700 2020F 2,719 965 593 1,262 21,449  16.4 1.0 6.1 10 0.0
2021F 3,249 1,222 780 1,661 23,111 124 0.9 7.5 7 0.0
Nam Tan Uyén Khuyén nghj N&m gitr  2017A 146 63 142 8905 23,720 317 119 426 32.7 0.5
(NTC) Gia muc tiéu (ddng) 2018A 532 438 456 28,476 36,810 9.9 7.7 941 6.2 2.1
Gia cp (24/12, ddng) 288,000 2019F 194 86 237 14,782 36,287  19.1 7.8 404 24.7 5.3
Vén héa (ty dong) 6,767 2020F 283 146 285 17,808 43,760  15.8 6.4 395 16.2 2.8
2021F 339 164 284 17,719 51,707  15.9 55 412 17.1 2.8
Long Hau Khuyén nghi N&m gitv  2017A 488 192 166 6,157 25,693 5.6 1.6 236 0.7 4.4
(LHG) Gia muc tiéu (ddng) 2018A 430 173 176 3,519 21,822 9.7 15 19.2 5.6 4.4
Gia cp (24/12, déng) 34,300 2019F 599 145 143 2,854 22,923  12.0 14 153 5.7 55
Vén héa (ty déng) 1,717 2020F 666 203 174 3,475 24,012 9.9 1.3 176 4.7 5.5
2021F 795 302 224 4470 25,658 7.7 12 209 34 55

Ngudn: D liéu cong ty, KIS
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Viét Nam: “Khi con hé tinh giac”

Thuy san
Tang ty trong

P Luan diém chinh

* San lwong xuét khau phuc héi trong 2021.
¢ EVFTA va UKFTA mé ra nhiéu co héi cho
thuay san Viét Nam tai thi trwong EU va Anh.
* Xuét khau thay san Viét Nam déi mat véi
rui ro chinh ttr viéc bi Chinh pha My danh
thué.

p Cb phiéu khuyén nghi

Vinh Hoan (VHC, MUA, Gia MT 50,000 déng)

2019A  2020F  2021F
PE () 9.0 6.6 55
PB (x) 1.4 1.2 1.1
EV/EBITDA (x) 5.6 3.9 3.0
Cé tre (%) 4.8 4.8 4.8
EPS (déng) 4608 6268 7,488
BPS (déng) 29,436 33709 39,181

« Xuét khau ca tra phi 1& phuc hdi sau nam 2020
* Doanh thu Collagen & Gelatin tang nh& mé&
réng cong suat nha may

Toan Pao
toan.dp@kisvn.vn

Tri€n vong tu'ci sang sau ndm 2020

Luan diém dau tv

San lwong xuat khau phuc héi trong ndm 2021

Nam 2021, chang téi tap trung vao viéc phuc hoi san lweng ca tra tai
céc thi trwong chinh, bao gdm EU, Trung Quédc va Hoa Ky. Viéc cac
nha hang phai déng clra trong dai dich toan ciu gay anh huédng nghiém
trong dén lwong tiéu thu thay sédn qua kénh phan phéi nay. Tuy nhién,
v&i vi thé 13 mat hang thiét yéu, nhu cau tiéu thu thay san qua kénh ban
I& van gia tang trong th&i ky gian cach xa héi. Trong nam 2021, ching
t6i ky vong (1) thanh cong trong viéc kiém soat dai dich ctia Trung Québc
sé thuc déy s hoi phuc cta kénh tiéu thu nha hang, (2) “trang thai binh
thwdng méi” & Hoa Ky va EU tiép tuc thic day tiéu thu ca tra théng qua
kénh ban 1&, (3) Chwong trinh tiém véc-xin Covid-19 dwoc cac nwéc
phat trién ddy manh tién hanh trong nam 2021 sé la dong luc tang
trwdng xuat khau ca tra Viet Nam.

Bén canh d4, do lo ngai vé tinh hiéu quéa cla vac xin chi dwoc hién thuc
héa vao cudi ndm 2021, ching t6i cho réng lwong tiéu thu thdy san qua
kénh ban 1& van c6 thé ting trwdng nhe tap trung vao dong san pham
ché bién c6 gia tri gia tdng cao — dong san pham vén chiém ty trong
nhé trong doanh thu clia cac doanh nghiép Viét Nam nhwng mang lai
gia ban va bién Igi nhuan cao hon.

EVFTA va UKFTA mé ra nhiéu co’ hdi cho thay san Viét Nam
tai thi trwéng EU va Anh.

Nhw da dé cap trwdc do, EVFTA c6 hiéu lwc s& mang lai loi ich tr wu
dai thué suét cho cac doanh nghiép xuéat khau Viét Nam. Gan day, Viét
Nam ciling da ky két Hiép dinh UKFTA v6&i Anh dua trén nhirng mdrc
thué co sé twong duwong EVFTA, diéu nay sé x6a bé tac dong lau dai
clia Brexit 1én xuét khau thay san Viét Nam.

Xuéat khau thay san Viét Nam déi mat véi rai ro chinh tir viéc
bi Chinh phti My danh thué.

B6 Tai chinh My gdn mac Viét Nam |a quéc gia thao tung tién té. Mac
du mong ché vao két qua tét dep hon tir cudc dam phan gira hai nwéc,
nhwng chung t6i van lo ngai rang Téng théng Donald Trump c6 thé thuc
day cac hinh phat sém hon nhw ap thué chéng tro' cap so bo dbi véi
hang héa Viét Nam vao nhitng ngay cubi cing cta nhiém ky Téng
thdng. Néu trwong hop xau nhéat nay xay ra, mirc phat sé gay tac dong
tiéu cwc khéng nhé dén hoat dong xuét khau thay san cia Viét Nam.

C6 phiéu khuyén nghi: CTCP Vinh Hoan

Cb phiéu khuyén nghj cia chang t6i & CTCP Vinh Hoan véi gia MT
50,000 ddng. Téng murc loi suat ky vong 1a 26.1%, bao gdm cb tirc
bang tién mé&t 2,000 ddng.
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Téng hop théng tin nganh

Viét Nam: “Khi con hé tinh giac”

Cac cong ty san xuét ca tra c6 niém yét

Cong ty Ma CK San SLCP Iwu hanh Giacp Vén héa Doanh thu 9T20 LNST 9T20 ROE PE PB
(triu) (ddng) (ty dong) (ty déng) (ty dong) (%) () ()
Vinh Hoan VHC HOSE 181.9 41,600 7,569 5,152 552 14.7 10.0 1.4
Sao Mai ASM HOSE 258.9 17,000 4,401 9,002 430 8.5 8.4 11
Nam Viét ANV HOSE 127.1 22,250 2,829 2,535 116 13.2 8.9 1.2
1.D.1 IDI HOSE 227.6 7,290 1,660 4,456 73 3.4 18.1 0.6
TRISEDCO DAT HOSE 46.0 31,700 1,458 1,567 36 8.5 27.3 2.2
Ctru Long An Giang  ACL HOSE 50.2 14,000 702 660 14 4.0 26.2 1.0
Cac cong ty san xuat tom cé niém yét
Cong ty Ma CK San SLCP lwu hanh Giacp Vén héa Doanh thu 9T20 LNST 9T20 ROE PE PB
(triu) (déng) (ty déng) (ty déng) (ty dong) (%) () ()
Thye phém Sao Ta FMC HOSE 49.0 35,750 1,753 3,214 162 22.6 7.7 1.7
CAMIMEX CMX HOSE 30.4 15,950 485 1,123 44 20.3 39 1.3
Thuy san Bén Tre ABT HOSE 11.5 31,100 358 249 13 4.0 21.9 0.9
Thuy sdn Minh Phti  MPC UPCoM 199 28,700 5,693 10,018 475 10.5 10.8 1.1
Source: Fiinpro, KIS
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CTCP Vinh Hoan (VHC)

MUA / Gia MT 50,000 déng

Gia cp (22/12, ddng)

Vén héa (ty ddng)

SLCP Iwu hanh (triéu)

Cao/ Thap 52 tuan (ddng)
GTGDTB 6T (ty déng)

Ty & CP tw do/ S& hiru NN (%)
Cb dong lon (%)

Trwong Thi Lé Khanh
Mitsubishi Corp

41,250

7,642

182
46,250/19,590
27

50.2/29.4

435
6.5

ROE Cbtirc
(%) (%)
415 9.7

D.thu
(Tydong)
9,271
7,867
7,241
8,036
8,840

LNHP LNrong
(Tydong)  (Tydong)
1,685 1,442
1,132 1,179
903 858
1,194 1,161
1,402 1,382

EPS
(ddng)
15,489
6,371
4,608
6,268
7,488

% ting EBITDA
(n/n)  (Tydodng)
1532 1,842
(58.9) 1,298
(27.7) 1,108
360 1,429
195 1,629

PE EV/EBITDA
(oY) (9
2.7 4.4
6.5 5.2
9.0 5.6
6.6 3.9
5.5 3.0

PB

)
0.9
15
1.4
1.2
11

2018A
2019A
2020F
2021F
2022F

26.5
16.8
20.2
20.8

4.8
4.8
4.8

Bién dong gia cb phiéu

1T 6T
(10.1) 16.3
(17.6) (9.6)

12T
10.0

(3.5)

Tuyét dbi (%)
Twong dbéi véi VNI
(%p)

Gia cb phiéu

50 ('000 ddng)

40
30
20
10

0 I I
12.19 05.20 10.20

Ghi cht: LN rong, EPS and ROE dua trén loi nhuan sau thué ctia céng ty me

Collagen & Gelatin dan dat tang trwéng

Xuét khau ca tra phi 1é phuc héi sau ndm 2020. Chung t6i tap trung vao (1)
sw phuc hdi sén lwgng xuat khau ca tra tai cac thi trwérng chinh (My, EU, Trung
Québc) va (2) nhu cu ca tra phi lé cai thién tot hon trong nam 2021 khi gia xuét
khau trung binh van & muc thap.

Chung tdi cho rang cac chinh sach dwoc thwe thi béi tan téng thdng My Joe
Biden sé& cling cb vi thé thdng tri dai han cta Vinh Hoan trén thj trieéng My, bao
gdm nhirng nd lwc ngdn chan sw lay lan cla dai dich, viéc duy tri cac diéu khoadn
thué quan cua chién tranh thwong mai va viéc tap trung vao rao can ky thuat.

Doanh thu phi I& ca tra dwoc ky vong phuc hdi sau ndm 2020 nh¢ gia ca tra
nguyén liéu da ting tré lai tlr 4Q20, thic ddy sy cai thién gia ca tra xuét khau.
Chung t6i wéc tinh doanh thu phi lé cé tra cia Vinh Hoan sé dat 6,764 ty dong
vao nam 2021 (+3.4% n/n).

Doanh thu Collagen & Gelatin duy tri mirc tang manh sau khi mé& rong
céng suat nha may. Chung téi ky vong doanh thu Collagen & Gelatin tiép tuc
tang trwdng & mirc cao trong nam 2021 khi day chuyén mé rong dwoc dwa vao
hoat dong va phat sinh doanh thu tir 4Q20. Cu thé, doanh thu wéc tinh dat
1,272 ty ddng (+83% n/n), LN gop dat 407 ty ddng (chiém 35% téng LN gop)
trong nam 2021, giup Collagen & Gelatin tré thanh tru cét tang trwdng lgi nhuan
cta Vinh Hoan sau 2020.

Rui ro. Bd Thuwong mai Hoa Ky c6 thé &p thué chéng tro cp dbi véi cac doanh
nghiép xuat khau thay sén Viét Nam do céo budc thao ting tién té. Trong trudng
hop xau nhéat, s&n pham thiy san cta Viét Nam chiu thiét hai do bi ap thué,
Vinh Hoan c6 thé mét 12% LNST so véi trwdng hop khong bi ap thué tro cép.

Khuyén nghi. Chang t6i duy tri kich ban co s& dwa trén gia dinh réng qua trinh
hop tac git)a Chinh phl hai nwéc Viét Nam va Hoa Ky két thac tét dep nham
x6a bd céo budc thao ting tién té trwdc khi cé bat ky hinh phat nghiém trong
nao duoc dwa ra. Dya trén da phuc hdi ctia doanh thu xuét khau phi I& ca tra
va s tang trwdng vuwot trdi clia dong san phdm Collagen & Gelatin, ching toi
wée tinh ¢d phiéu VHC sé dat dwoc mire gia MT 1a 50,000 ddng vao cudi nam
2021. Téng murc loi suat ky vong 1a 26.1%, bao gébm cb tirc bang tién méat 2,000
déng. MUA.

Viet Nam
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Tac doéng cua thao ting tién té déi véi hoat déng kinh doanh
cua Vinh Hoan

Vinh Hoan cé thé bij ap thué chéng tro’ cap béi B Thwong mai Hoa Ky
Hang héa xuét khau Viét Nam dbi mat véi nguy co bi 4p mirc thué chéng tro
cép khi Bo Tai chinh Hoa Ky két luan Viét Nam la quéc gia thao tung tién t&. Bo
Thwong mai Hoa Ky sé& st dung két luan ctia Bd Tai chinh Hoa Ky lam co s&
xac dinh nhirtng san phdm bj phat va mirc thué suét cu thé. Dé tién hanh ap
thué chdng tro cp dbi véi mot san phadm nhap khau, B Thwong mai My can
lam ré thiét hai ma viéc thao tung tién t& da gay ra déi véi nganh cong nghiép
néi dia clia nwéc nay.

Do nganh ca thit trdng ctia M§ cé quy trinh nuéi tréng twong dwong véi Viét
Nam nén cac doanh nghiép xuét kh3u ca tra hoan toan c6 thé bi ap thué chéng
tro' cép trong trwdng hop Viét Nam chua dwoc g& nhan qudc gia thao tang tién
té. Lién hé trudng hop 16p xe Viét Nam bi ap muire thué chéng tro cap tir 6.23%
dén 10.08% khi B6 Thwong mai My két luan tién ddng bi dinh gia thap, véi cac
yéu td khac khong thay ddi, ching toi cho rang cac doanh nghiép xuét khiu
thay san Viét Nam ciing c6 thé phai chiu mirc thué suét twong dwong quanh
6%. Trwdng hop xau nhét theo gia dinh ctia chang t6i, Vinh Hoan sé bj ap mac
thué chéng tro cAp 6% ngay tir dau nam 2021.

LNST cua Vinh Hoan cé thé mat 12% LNST so vé&i trwdng hop khong bi
ap thué tror cap trong nam 2021 do anh hwéng cua thué chéng tro cap.
Chung téi cho rang thué chéng tro' cip sé lam gidm ty suét lgi nhuan cta Vinh
Hoan tai thj trwéong M. Tuy nhién, quyét dinh gidm ti trong/rat khai thi trwéng
nay la khéng kha thi, ching tdi cho rang Vinh Hoan sé duy tri ciu truc thij trudng
xuat khau hién tai do:

e Vi thé théng tri dai han cta Vinh Hoan trén thi trwé&ng My. Vinh
Hoan da thiét 1ap vi thé dan dau trén thj trwéng My bang céach tuan tha
céc tiéu chuan nghiém ngat, duy tri m&c thué chéng ban pha gia bang
0 trong nhiéu n&m va s& hiru mét tép khach hang trung thanh. Ngoai
trir Vinh Hoan, chwa c6 doanh nghiép xuét khau nao cta Viét Nam dat
dworc thanh cdng nay. Bén canh do, thj trvdng My [a mét thi tredng ¢cod
gia ban va nhu cau it bién déng hon so véi cac thi trwong khac.

¢ Ngay ca khi bi ap thué chéng tro’ cap, loi nhuan tai thi trweong My
van hap dan hon so véi cac thi triwdng khac. Dya trén gia dinh rang
hoat ddng xuat khdu cia Vinh Hoan sang My phai chiju méc thué suét
thué chéng tro cap 1a 6%, chung téi wéc tinh lgi nhuan hoat ddong xuét
khau sang thj trwéng nay cla Vinh Hoan sé gidam 12,5% so véi khi
khong bi ap thué. Tuy nhién, trong trwdng hop nay, xuat khau sang thi
trwdng My van dem lai loi nhuan cao hon thi trwérng EU va Trung Quéc,
cht yéu nholoi thé vé gia xuét khau.

e Dong san pham Collagen & Gelatin cé thé tranh bi ap thué do khan
hiém dbi tha canh tranh trén thi trudng My. Vinh Hoan hién Ia doanh
nghiép ché bién c4 tra duy nhat san xuét Collagen & Gelatin tir da ca
tra. Chung tdi cho rang sw khac biét vé ngudn géc Collagen & Gelatin
la moét lgi thé dé dong sadn phdm nay tranh dwoc viéc bi ap thué chéng
tro cap.

trueﬁriend K I

Viet Nam
Securities Corporation

35



Chién lwoc 2021

Viét Nam: “Khi con hé tinh giac”

Vi vay, trong trwdng hop xau nhat, Vinh Hoan nén tiép tuc duy tri ciu trac thi
trwdng xuat khau hién tai cho dén khi Viet Nam dwoc g& nhan quéc gia thao
tung tién t&. Theo d6, anh huéng cla thué chéng tro cdp sé dwoc phan anh
toan b6 vao lgi nhuan hoat déng ctia Vinh Hoan théng qua bién Igi nhuan gép
trong thoi gian bi ap thué.

Vé tbng thé, chuing téi wéc tinh Vinh Hoan sé chju thiét hai gan 144 ty dong tir
thué chéng tro cdp trong nam 2021. Cu thé, LNST ghi nhan 847 ty ddng, gidm
24.4% so véi trwéng hop khong bi ap thué. Tuy nhién, Vinh Hoan van cé thé
dat mirc ting trwdng LNST 11.5% n/n nh& vao sw dot pha cla dong san pham
Collagen & Gelatin (dong san phdm khong bi ap thué chéng tro cip theo ky
vong clia chung t6i).

Trong trwérng hop xau nhat, ching téi ha khuyén nghi tir MUA sang
Nam giir déi v&i c6 phiéu VHC & mirc gia MT 37,000 dong

Trong trwdng hop xau nhét, ching t6i gidm gia muc tiéu (MT) cb phiéu VHC
xudng murc 37,000 déng (-26% so v&i kich ban co s&), va ha khuyén nghi sang
N&m gilr do ching téi cho réng sw lao dbc ctia gia cd phiéu VHC thoi gian gan
day (-20% trong tuan qua) da phan anh céc tac dong tiéu cuc cla céo budc
thao tang tién t&. Chang tdi giam gia MT ddi v&i cb phiéu VHC la do LNST wéc
tinh gidm 24.4% so v&i trwdng hop khong bi ap thué chéng tro cép.

Du phéng 2021 cua KIS dai véi cac kich ban thué chéng trg cap (Ty ddng, ddng)
Thué chéng tre cap
0% 4% 5% 6%
LNST 1,161 890 869 847
EPS 6,268 4,783 4,665 4,548
Gia muc tiéu 50,000 38,300 37,500 37,000
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Bang cin déi ké toan (yadng)  Két qua kinh doanh (Ty déng)
Cuéi T12 nam tai chinh 2018A 2019A 2020A 2021A 2022A Cudi T12 nam tai chinh 2018A 2019A 2020A 2021A 2022A
Tai san ngén han 4,040 4,514 4,248 5,018 5,946 Doanh thu 0271 7.867 7,241 8036 8,840
Tién va twong dwong tién 651 1578 1,395 1,917 2,575 )
Phai thu 2003 1522 1506 1,650 1,795 Gia vén hang ban 7232 6,334 6,032 6,502 7,064
Hang tdn kho 1,386 1,414 1,346 1,451 1577 Loi nhuan gop 2039 1533 1209 1534 1776
Tai san dai han 2,045 1,841 1,879 1,865 2,061
Tai san cb dinh 1656 1,840 1,879 1,865 2061  CN Phibanhang & QLDN 354 401 307 340 374
Dau tw tai chinh 389 1 - - - LN hoat déng 1,685 1,132 903 1,194 1,402
Khac 213 257 120 120 120
T Doanh thu tai chinh 137 251 95 107 145
Tong tai san 6,299 6,612 6,246 7,003 8,128
Nguwoi mua tra treéc 11 20 14 16 18 Thu nhap lai 65 76 95 107 145
Doanh thu chua thire hién - - : - " Chiphitai chinh 167 90 37 2 -
Phai tra ngwdi ban 274 282 269 290 315
Khéc 728 567 472 562 664 Chi phi lai vay 56 60 37 2 -
No' ngén han va TP dén han 1269 866 134 - - LN khac (85) 147 B - -
No va TP dai han - - - - - -
Téng no va phai tra 2,283 1,735 889 868 997 Lai (Io) wr LD&LK I 14 ) ) )
VCSH 4,015 4,875 5356 6,133 7,129 LN truwéc thué 1688 1,309 961 1,299 1,547
Vén diéu l& 924 1,834 1,834 1,834 1,834 Thué TNDN a5 130 102 138 165
Thang dw 224 224 224 224 224
Quy khac - (114) (114) (114) (114) LN sau thué 1,442 1,179 858 1,161 1,382
LN il lai o 2867 2932 3412 4190 5,186 LN rong cho ¢ong ty me 1442 1,179 858 1161 1,382
Loi ich ¢6 déng thiéu s6 - 2 2 2 2
Téng VCSH 4,015 4877 5358 6,135 7,131  EBITDA 1842 1298 1108 1429 1629
Bang luu chuyén tién té (tyadng)  Chi s tai chinh
Cuéi T12 nam tai chinh 2018A 2019A 2020A 2021A 2022A Cuéi T12 nam tai chinh  2018A 2019A 2020A 2021A 2022A
‘ D@ liéu trén méi cp
Dong tién hoat déng 680 1,489 1116 1,241 1,445 (ddng, didu chinh)
EPS 15489 6,371 4,608 6268 7,488
LN rong 1,442 1179 858 1,161 1,382 BPS 43,452 27,008 29,436 33709 39,181
DPS 4,000 - 2,000 2,000 2,000
Khéu hao va khau triv 156 165 205 235 227 Tang truéng (%)
Doanh thu 137  (15.1) (8.0) 11.0 10.0
Tang vén lwu dong rong (918) 145 52 (155) (164) LN hoat déng 121 (32.8) (20.3) 32.3 17.4
LN rong 139 (18.2) (27.2) 35.2 19.1
Dong tién dau tw (702) (743) (205) (221) (423) EPS 153  (58.9) (27.7) 36.0 19.5
EBITDA 92 (295) (14.6) 29.0 13.9
Tai san cb dinh (545) (361) (205) (221) (423) Kha nang sinh 10i (%)
Bién LN hoat dong 18.2 14.4 125 14.9 15.9
Tang dau tw tai chinh (157) (383) - - - Bién LN rong 15.6 15.0 11.9 14.4 15.6
) Bién EBITDA 19.9 16.5 15.3 17.8 18.4
Dong tién tai chinh 20 (703) (1,096) (498) (364) ROA 254 183 13.4 175 183
) ROE 415 26.5 16.8 20.2 20.8
Tang von chd 10 (114 - - © Sutsinh loi ¢b tirc 9.8 ; 4.9 4.9 4.9
Ty 1& chi tra cb tuc 25.8 - 43.4 31.9 26.7
Tang no 373 (403) (732) (134) - Pon by
L No rong (T ddng) 618  (712) (1,261) (1,917) (2,575)
Chi tra co tlrc (363) (185) (364) (364) (364) No rong/ VCSH (%) 15 as) (24) 31) (36)
‘ Dinh gia (x)
Dong tién khac 235 884 - - - PE 26 6.4 8.9 65 55
L PB 0.9 15 1.4 1.2 1.0
Tang tien mat 233 927 (184) 522 658 EV/EBITDA a4 59 56 39 3.0
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CTCP Camimex Group (CMX)

Gia cp (24/12, ddng) 15,500
Vén héa (ty ddng) 552
SLCP Iwu hanh (triéu) 30
Cao/ Thép 52 tuan (dong) 17,910/8,189
GTGDTB 6T (ty dong) 9
Ty 18 CP tw do/ S& hiu NN (%) 412/163
Sé& hiku nuéc ngoai (%) 141
Cb dong lon (%)

KB Securities 12.3
BUi ST Tuan & CB lién quan 10.3

Dthu LNHD LNrong EPS %ting EBITDA  PE EVEBTDA PB ROE Cbitc

(Tydong) (Tydong) (Tydong) (ddng)  (/n) (Tydong)  (x) 0 0 ) ®)
2015A 2,877 127 97 7,364 1,240 160 3.9 100 11 503
2016A 3,079 119 103 7,773 5.5 165 3.7 9.9 08 250
2027A 3,498 129 112 8,499 9.3 181 34 10.8 07 214
2018A 3,807 217 180 13,652  60.6 278 21 61 05 286
2019A 3,710 238 230 17,379  27.3 305 1.6 38 04 282

Bién dong gia cb phiéu

Ghi cht: LN rong, EPS and ROE dya trén loi nhuan sau thué cda cong ty me

EVFTA hé tror trién vong tang trwéng tte nam 2021

EVFTA tao dong lwc mé&i cho xuat khau sang thi trweng EU. Hiép dinh
EVFTA c6 hiéu luc sé gidm thué xuét khau cho san pham tém Viét Nam, thuc
day xuét khdu tém sang thi trudng EU. Bén canh d6, mét hang tém Viét Nam
dang c6 murc tdng trwdng san lwong tich cuc trong thei ky dai dich do nhu ciu
tiéu thu ctia kénh ban |é tang manh.

Thi trwdng EU 14 thi trwéng 16 nhat ctia Camimex, déng gép hon 58% ty trong
doanh thu. Hau hét cac trai nudi tém, trai sén xuét gidng va nha may ché bién
ctia Camimex déu nhan dwoc cac chirng chi chat lwong cao trén toan thé gisi
bao gém EU Organic, Naturland. Céc trang trai, nha may chét lwong cao gitp
Camimex dap (rng cac quy tac ctia EVFTA va linh hoat trong viéc tham nhap thi
trwéng quoc té.

Hang tdn kho I&n va mat do tha con gibng cla trang trai hiru co duy tri & mirc
1-2 con/m2, nhd hon rat nhidu so véi mire tdi da ma Naturland cho phép (15
con/m2) sé& giip Camimex cling ¢ ndng lwc san xut dap &ng cac don hang
xuét khdu méi trong ndm 2021.

Trai nudi tdm sinh thai mang lai bién lgi nhuan goép cao so vé&i trung binh
nganh. Camimex la doanh nghiép san xuét tém sinh thai duy nhéat tai Viét Nam
c6 kha nang dét trai gibng sinh thai clia minh & cac nwéc phat trién. Do tém
dwgc nudi trong méi trwdng tw nhién nén chéat lwong tdm va kha nang khang
bénh tét hon; chi phi nudi tréng thp hon nhé thirc an tw nhién va chi phi nhan
cobng thap. Do dd, tém sinh thai dap ng day d0 cac yéu cau nghiém ngét vé
chét lwong clia cac thi trwdng 1én (EU, My, Nhat Ban), dan dén gia ban va bién
lgi nhuén gdép mang lai cao hon so v&i tdm céng nghiép.

1T 6T 12T
Tuyét dbi (%) 0.6 52 415
Twong déi véi VNI
(%p) 9 (6.9) (20.6) 28.0
Gia cb phiéu
20 ("000 dong)
15
10
5
0
12.19 05.20 10.20
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(Ty dbng)
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Két qua kinh doanh

(Ty déng)

Cudi T12 nam tai chinh

2015A 2016A 2017A 2018A 2019A

Cudi T12 nam tai chinh

2015A 2016A 2017A 2018A 2019A

Tai san ngén han 1,065 1,054 1,315 1,158 1,076
Tién va twong duong tién 415 326 166 32 253 Doanh thu 2817 3079 3498 3807 3,710
Phai thu 208 251 413 289 245 Gia vén hang ban 2,605 2,841 3,225 3,412 3,285
Hang ton kho 441 477 736 837 578 Loi nhuan gop 272 238 273 395 425
Tai san dai han 218 263 279 289 372
Tai san cb dinh 218 263 279 289 372 Chi phi ban hang & QLDN 145 118 144 178 187
Béu tv ti chinh 0 - - - * LN hoatdong 127 119 129 217 238
Khac 61 57 56 49 73
Téng tai san 1,344 1374 1650 1,495 1,521  Doanhthutaichinh v 2z 18 11 18
Ngwdi mua tra treéc 3 3 1 1 1 Thu nhép li 1) 0) 0 0 0
Doanh thu chwa thuwc hién - - - - - . .
L Chi phi tai chinh 48 34 32 34 21
Phai trd ngwdi ban 55 33 50 83 40
Khac 74 46 48 129 264 Chi phi lai vay 16 21 32 23 17
No ngén han va TP dén han 867 816 976 593 277 LN khéc 5) 1 18 0 15
No va TP dai han - - - - -
Téng no va phai tra 999 898 1,076 806 582 Lai (18) ter LD&LK - - - - -
VesH 345 476 574 689 939 |\ twoc thué 105 109 115 194 236
vén didu le 200 300 390 402 490 )
Thaing du 717 71 71 71 191  ThuéTNDN 7 6 2 14 6
Quy khac - - - - - LN sau thué 97 103 112 180 230
LN gicr lai 74 105 114 216 258
Loi ich cb déng thidu s6 ) ) ) ) ) LN rong cho céng ty me 97 103 112 180 230
Téng VCSH 345 476 574 689 939 EBITDA 160 165 181 278 305
Bang luu chuyén tién té (tyadng)  Chi s tai chinh
Cudi T12 nam tai chinh 2015A 2016A 2017A 2018A 2019A Cudi T12 nam tai chinh  2015A 2016A 2017A 2018A  2019A
‘ D@ liéu trén méi cp
Dong tién hoat dong 131 148 (239) 379 692 (@dng, didu chinh)
EPS 7364 7,773 8,499 13652 17,379
LN rong 97 103 112 180 230 BPS 26,097 35,976 43,430 52,109 71,004
DPS - - - - -
Khéu hao va khau triv 33 45 52 62 67 Tang truéng (%)
Doanh thu 222.1 7.0 13.6 8.8 (2.5)
Tang vén lwu dong rong - - (404) 137 395 LN hoat déng 185.2 (5.7) 8.0 68.1 9.6
LN rong 1,239.8 55 9.3 60.6 27.3
Dong tién dau tw (161) (18) (1) (82) (153) EPS 1,239.8 55 9.3 60.6 27.3
EBITDA 1375 3.0 9.6 53.9 95
Tai san cb dinh (100) (110) (1) (77) (157) Kha nang sinh 0i (%)
Bién LN hoat dong 4.4 3.9 3.7 5.7 6.4
Tang dau tw tai chinh (61) 92 - ®) 4 Bién LN rong 34 33 3.2 47 6.2
) Bién EBITDA 5.6 5.4 5.2 7.3 8.2
Dong tién tai chinh 460 (50) 160 (383) (317) ROA 99 76 74 115 15.2
) ROE 50.3 25.0 21.4 28.6 28.2
Téng von cha - - - - - Suét sinh loi cb tiee - - - - -
Ty & chi tra cb tie - - - - -
Tang ng 460 (50) 160 (383) (317) Pon bay
L No rong (Ty ddng) 4518 4904 810.7 561.6 24.0
Chitra co tire - - - - © Norong/ VCSH (%) 130.9 1031 1412 815 26
‘ Dinh gia (x)
Dong tién khac (22) (169) (20)  (47) (1) bE - 20 18 11 0.9
L PB 0.6 0.4 0.4 0.3 0.2
Téang tién mat 408 (89) (160) (134) 221 EV/EBITDA 6.7 6.7 79 42 21
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Khuyén nghj va & Gi4 muc tiéu

Lei nhuan va Pinh gia

cong ty D.thu  LNHDP LNrong EPS BPS PE PB ROE EVEBITDA Cbtirc
(Tydong) (Tydong) (Tydong) (Pdng)  (BPdng) ® () (%) () (%)
Vinh Hoan Khuyén nghj MUA 2018A 9,271 1,685 1,442 15489 43452 2.6 09 415 4.4 9.8
(VHC) Gi& muyc tiéu (ddng) 50,000 2019A 7,867 1,132 1,179 6,371 27,008 6.4 15 265 5.2 -
Gid cp (24/12,ddéng) 41,000 2020F 7,241 903 858 4,608 29,436 8.9 14 16.8 5.6 4.9
Vén héa (ty dong) 7,460 2021F 8,036 1,194 1,161 6,268 33,709 6.5 12 202 3.9 4.9
2022F 8,840 1,402 1,382 7,488 39,181 55 1.0 208 3.0 4.9
Nam Viét Khuyén nghi - 2018A 4,118 693 600 4,811 14,825 4.7 15 370 4.6 6.7
(ANV) Gia muyc tiéu (ddng) - 2019A 4,481 805 704 5541 18,778 4.1 12 333 4.0 8.9
Gid cp (24/12,ddéng) 22,450 2020F 3,361 216 171 1,343 18,621 16.7 1.2 7.2 9.9 6.7
Vén héa (ty dong) 2,853 2021F 3,769 252 208 1,640 18,761 13.7 1.2 8.8 10.0 6.7
2022F 4,229 257 222 1,745 18,499 12.9 1.2 9.4 10.2 6.7
1.D.1 Khuyén nghi N&m git* 2018A 6,341 771 644 3,465 12,836 14.8 40 272 14.3 3.1
(ID1) Gi& muyc tiéu (ddng) 6,600 2019A 7,733 454 325 1548 12,096 4.5 06 112 7.6 -
Gia cp (24/12, déng) 6,900 2020F 6,250 288 134 521 12,622 13.2 0.5 4.2 10.2 -
Vén héa (ty dong) 1,571 2021F 6,756 405 245 1,003 13,625 6.9 0.5 7.6 7.6 -
2022F 7,297 438 264 1,083 14,715 7.4 0.5 8.3 8.2 -
Minh Phi Khuyén nghi Ban 2018A 16,925 1,104 810 4,936 22595 54 12 253 6.3 188
(MPC) Gia muc tiéu (ddng) 22,000 2019A 16,935 611 443 2,650 24,515 10.8 12 100 7.1 -
Gid cp (24/12,ddéng) 28,600 2020F 13,300 692 643 2,752 27,794 10.4 1.0 100 6.7 122
Vén héa (ty déng) 5,676 2021F 15,022 781 733 3,150 27,510 9.1 1.0 116 65 122
2022F 16,524 859 806 3,465 30,261 10.0 11 128 72 122
Sao Ta Khuyén nghi N&m git>  2018A 3,807 217 180 4,554 17,138 5.8 1.5 286 6.6 7.5
(FMC) Gi& muyc tiéu (ddng) 31,000 2019A 3,710 238 230 5468 19,141 6.4 1.8 0.2 3.2 7.2
Giacp (24/12, ddng) 34,850 2020F 4,095 256 233 4,287 21,388 8.1 16 213 7.1 7.2
Vén héa (ty dong) 1,891 2021F 4,341 274 254 4,684 24303 7.4 14 205 6.2 7.2
2022F 4,775 302 280 5,153 26,733 82 16 226 6.8 72

Nguén: D liéu cong ty, KIS.
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Ngan hang

Tang ti trong

» Luan diém chinh

¢ Tin dung tang trwdng manh mé

* Duy tri c4c chinh sach hé trgr

* LN rong danh muc tang 21%

p Cb phiéu khuyén nghij

Ngéan hang A Chau (ACB, MUA, Gia MT
33,400 dong)

2020F  2021F  2022F
PE () 8.6 7.0 6.1
PB (x) 1.7 1.4 1.2
ROE (%) 22.2 22.7 22.0
Cé tre (%) - 37 3.7
EPS (dng) 3167 3928 4504
BPS (déng) 16,059 18,986 22,491

« Chét lwong tai san tét giip kiém soat chi phi tin
dung & mirc vira phai khi COVID-19 xay ra.

* Ghi nhan mét phan phi banca tra trwéc vao nam
2021.

« Loi sudt TPCP tiép tuc c6 loi cho danh muc dau
tw ciia ACB.

Techcombank (TCB, MUA, Gia MT 37,300
dong)

2020F  2021F  2022F
PE (X) 8.6 75 6.5
PB (X) 13 1.1 1.0
ROE (%) 17.1 16.5 16.2
Cb tirc (%) - -
EPS (ddng) 3,256 3,713 4,301
BPS (ddng) 20,824 24,537 28,838

« Cho vay mua nha phuc hdi k& tir 4Q20
* NIM cai thién tich cuc
¢ Hoat dong manh mé trén thi trwong tai chinh Viét

Nam

Viét Nam: “Khi con hé tinh giac”

Ky nguyén von ré

Luan diém dau tv

Burc tranh nganh: Tin dung ky vong tang trieéng manh
Chung t6i cho rang NHNN sé tiép tuc thwe hién cac bién phap hé tro
nén kinh t& phuc hdi sau dai dich COVID-19, mé& rong tin dung va duy
tri 14i suat & mre hop ly trong ndm 2021. Dua trén GDP dwoc dy bao
quanh 6-7%, ching toi ky vong tang trwedng tin dung & mirc 14.4 - 15.6%
trong nam t&i. Theo do, ty 1é tin dung/GDP c6 thé tang lén khoang 157%
vao ndm 2021. Tuy nhién, con s “GDP danh gia lai” c6 thé giup gidm
ty I& don bay quéc gia xubng mirc vira phai, vao khoang 125%.

KIS wéc tinh: Loi nhuan tang manh trong nam 2021

Chung tdi dw bao LN rong ctia cac cb phiéu ngan hang trong danh muc
theo ddi cta KIS dat méc 88.8 nghin ty ddng vao nam 2021, tang 21%
so v&i wéc tinh ndm 2020. Sé liéu dwoc wéc tinh dwa trén 1) ting
trwdng tin dung cao, & mirc 13% (+3% n/n); 2) NIM cai thién 16 diém
co ban khi cac géi tin dung wu dai dén han; va 3) Chi phi tin dung gidm
nhe tr 1.83% vao 2020E vé con 1.75% vao 2021. Mac du chwa cé
thong tin vé viéc gia han Théng tw 01, song dién bién tich cwc clia nén
kinh t& Viét Nam sé thuc day ting trwdng doanh thu toan nganh nham
khac phuc anh hwéng cla dai dich Covid-19.

C6 phiéu khuyén nghi: ACB, TCB, VPB

Chung t6i danh gia cao ACB nhd chat lwgng tai san tét va trién vong
tang trudng thu nhap ngoai lai. V& TCB, ngan hang duoc huwdng loi
I&n t thi trwdng tai chinh day tiém ndng khi hoat ddng manh mé & céac
linh vwc ngan hang, chirng khoan va quan ly quy. Ké hoach IPO FE
Credit vao 2021 sé la déng Iwc tang gia cho VPB. Hon nira, ba ngan
hang trén ky vong dwoc danh gia lai véi hé sb dinh gia cao hon sau khi
loai bé viéc chan ty Ié s& hiru nwéc ngoai dwdi mire luat dinh va lwc
mua gian tiép ctia NDT ngoai théng qua cac qu§ ETF.

Hinh 1. Tang trudng tin dung va ty Ié tin dung/GDP Viét Nam

Ty |é tin dung/GDP (P)

0% Ty I& tin dung/GDP dénh gia lai (P) 7 200%
Tang trudng GDP (T)

40% | Tang trudng tin dung (T) 1 150%
30% r

41 100%
20% r

- 0,
10% - 50%
00/0 L L L L L L L L L L L 00/0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Ngudn: KIS
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Chién lwoc 2021

Viét Nam: “Khi con hé tinh giac”

Ngan hang TMCP A Chau (ACB)

MUA / Gia MT 33,400 déng

Gia cp (24/12, ddng) 27,300
Vén héa (ty ddng) 61,929
SLCP lwu hanh (tridu) 2,162
Cao/ Thép 52 tuan (dong) 28,950/13,693
GTGDTB 6T (ty dong) 183
Ty 18 CP tw do/ S& hiu NN (%) 75.8/30.0
Cb déng lon (%)

Dragon Capital 12.2

Téng DT LNTDPTD LNR EPS % ting BPS PE PB  ROA ROE C6 tirc

(Tydong) (Tydong) (Tydong)  (dong)  (n/n)  (Tyddng) () () x @) (%)

2018A 14,033 7,321 5137 2390 1436 9,972 114 2.7 1.7 277 00
2019A 16,097 7,790 6,010 2,744 148 12,893 9.9 21 1.7 246 00
2020F 18,062 9,877 6,947 3,167 154 16,059 8.6 1.7 1.7 222 00
2021F 22,898 12,521 8,606 3,928 24.0 18,986 7.0 1.4 19 227 37
2022F 25842 14,161 9,880 4504 147 22,491 6.1 1.2 19 220 37

Bién dong gia cb phiéu
1T
0.0

(7.5)

6T
49.1

23.2

127
56.3

42.8

Tuyét déi (%)

Tuong dbi voi VNI
(%p)

Gia cb phiéu

40 ('000 ddng)

30
20
10

0 I I
12.19 05.20 10.20

Ghi chl: LN rong, EPS and ROE dua trén loi nhuan sau thué ctia cong ty me

Tiép tuc quy dao ting trwéng

Chung toi gitr nguyén khuyén nghi MUA & mdrc gia MT 33,400 dong dbi voi
cb phiéu ACB. LNST nadm 2021 cGa ACB dy tinh dat 8.4 nghin ty ddng, tang
38% n/n nhé tin dung ting trwdng manh (15.5%), ghi nhan mot phan lgi nhuan
tr phi trd trwéc bancassurance (2.4 nghin ty déng, 24% téng sb tién tra trwéc)
va ty 1& dw phong tin dung thap (~0.53% trén dw no cho vay). Ching téi danh
gia cao bang can dbi ké toan chat lwong, kha nang phat trién thu nhap ngoai
I4i va danh muc dau tw cGa ngan hang. Bén canh dd, khoan phi banca tra truwéc
khdng 16 8.4 nghin ty ddng sé& la mot tAm dém virng chéc cho kha néng sinh 16
cla ngan hang. ROE dw tinh & mirc 21-23% trong giai doan dy bao. Hon nira,
viéc niém yét trén HSX vao thang 12/2020 sé giup ACB dwoc danh gia lai khi
cb phiéu nay lot danh muc chi s chon loc clia HSX.

Thic day thu nhap ngoai lai: Ngoai thu dwoc khoan phi tra trwéc khéng 15,
chung t6i tin rdng hop ddng banca ddc quyén trén con thé hién cam két manh
mé tir ban lanh dao ngan hang trong viéc phat trién thu nhap ngoai lai. Ty I&
tham nhap banca & mac thdp tai Viét Nam cung v&i tép khach hang ban 1é
virng chéc cé thé giip ACB mé& rong hoat dong nay trong nhirng nadm téi.

Nam bat co’ hoi ting tredng tin dung. Cung véi sw phuc hdi ctia nén kinh té,
ACB da téng téc tin dung trong nira cubi ndm (tang 4.8% trong 3Q20 va wéc
tinh khodng 4% trong 4Q20). Chung t6i ky vong ngan hang sé dat mirc tang
trwdng tin dung cao (+15.5%) trong nam 2021 véi khau vi rii ro tiép tuc duwoc
duy tri & mre thép, va tap trung vao thé manh hién c6 1a ban I1& va cho vay thé
chép. NIM 2021 wéc tinh dat 3.66%, téng nhe t&r mirc 3.53% nam 2020 va 3.57%
nam 2019 trong khi chi phi tin dung dw kién 14 0.53% so v&i mirc 0.41% nam
2020 va 0.11% nam 2019.

Loi suat TPCP tiép tuc c6 loi cho danh muc dau tw cia ACB. Danh muc
TPCP do ACB ném giir dat 66 nghin ty déng trong 3Q20 (~16% tdng tai san),
I&n hon dang ké so v&i cac ngan hang khac. Tuy nhién, khoan dau tw tré nén
nay hiéu quéd hon trong béi cdnh mdi trwdng 14i suat thap lich st hién nay.
Chung t6i dw bao hoat dong kinh doanh TPCP sé mang lai cho ACB 1 nghin ty
ddng loi nhuan trong ndm 2020 va 1.3 nghin ty ddng vao nam 2021.
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Chién lwoc 2021

Viét Nam: “Khi con hé tinh giac”

Bang cin déi ké toan (yaseng) Két qua kinh doanh (T§ déng)
2018A 2019A 2020F 2021F 2022F 2018A 2019A 2020F 2021F 2022F
Toéng TS 329,333 383,514 432,523 488,224 551,521  Téng thu nhap hoat dong 14,033 16,097 18,062 22,898 25,842
Téng TS sinh lai 314817 368,778 417098 470,705 532273 1y nhan I thuan 10,363 12112 13,751 16,007 18,942
Cho vay va TPDN 230,527 268,701 308,334 356,126 409,544 o
/ Thu nhap lai 24,015 28,318 31,699 36,289 42,043

H9 gia dinh 215,713 247,094 - - - . '

Doanh nghiép 14,814 21,606 308,334 356,126 409,544  Chiphila 13,652 16,205 17,947 20,192 23,101
Tiénglivachovay TCTD 19,460 30,442 29,802 28,166 28,150 Thu nhap ngoai lai 3670 3985 4311 6,801 6,900
TéngliNHNNVATPCP 64,829 69,636 78,963 86,413 94,579  Thuphivahoahdngdichvu 1,739 2,327 2718 5027 5517

Tréi phiéu VAMC 40 - - - - LA tir d4u tw tai chinh 117 158 1,030 1,303 666
Téng TS khong sinh 14 19,100 10,600 21,343 24,445 27,054 .. 1815 1500 563 471 716
Khac 4633 4,873 5919 6925 7,806 o
Téng no phai tra 308,315 355749 397,811 447,183 502,006 DY Phongrairotinh dung 932 274 1104 1764 1812
Tiéngliclakhachhang 269,999 308,129 346,732 390,214 439,198  Thunhép hoat dong rong 13,101 15,824 16,868 21,134 24,030
Trai phiéu 8,291 20,831 23441 26,380 29,692 Chiphiquan Iy va ban hang 6,712 8,308 8185 10,377 11,681
TiénglivavayclaTCTD 20,878 19,405 19,405 21,330 23,447 Chi phi nhan vién 3,220 3,746 4,203 5329 6,014
TienvayciaCPVaNHNN - 3,074 i i ) " Loinhuan trwéc DPTD 7,321 7,790 9,877 12,521 14,161
Phai tra khac 6,073 7,384 8234 9,260 10,570
Téng VCSH 21,018 27,765 34712 41,040 48615 T 6,389 7,516 8683 10,757 12,349
VCSH 21,018 27,765 34,712 41,040 48615 Thué 1,252 1,506 1,737 2,151 2,470
vén didu le 12,886 16,627 21,616 21,616 21,616  Thué suat hidu dung (%) 19.6 200 200 200 200
Théang dw VCSH - 272 272 272 272 it hoat dong chinh 3372 4,510 6,384 8,134 9,163
Quy khac 8693 459 5497 6539 7830 .0 nhap no da trich lap 1,765 1500 563 471 716
LN gitt lai 4439 6270 7,327 12,614 18,898
NN LN rong 5137 6,010 6,947 8606 9,880
Thu nhap toan dién khac - - - - -
Cb déng thidu sb . B B . . LN danh cho NH me 5137 6,010 6947 8,606 9,880
Chi sé tai chinh Chi sé dinh gia
2018A 2019A 2020F 2021F 2022F 2018A 2019A 2020F 2021F 2022F
Sinh Igi va hiéu qua(%) Chi s trén méi cp
0 2 246 222 22 22.0 (dong, dieu chinh)
ROE [REE : 7 ~ BPS 9,972 12,893 16,059 18,986 22,491
ROA 1.7 1.7 17 19 19
EPS 2,390 2,744 3167 3928 4,504
NIM 36 36 35 37 38
chta - - - 1,000 1,000
L&i TB trén tai san g3 83 81 83 85 oM
Chi phi vén 48 50 49 49 50 PinhgidaX)
Ty 1& chi phi / thu nhap 478 516 453 453 452 PB 27 21 17 1.4 12
Chi phi tin dung 0.4 0.1 0.4 0.5 05 PIE 11.4 9.9 8.6 7.0 6.1
Téng trwéng (%) PIPPE 79 75 60 47 42
LN danh cho NH me 142.5 17.0 15.6 23.9 14.8  suét sinh loi cb tic (%) - - - 3.7 3.7
LNTDPTD 40.2 64 268 268 131 1yis ohitra ob tirc (%) i i . 255 222
Tang trwdng tin dung 16.0 16.6 14.8 15.5 15.0 Phan tich ROE (%)
Téng TS 158 165 128 129 13.0
- ROE 217 246 222 227 220
Chat lwong TS (%)
) Pon ba 157 138 125 119 113
Ty 18 no x4u 07 05 09 o8 o7 2oNPVX
Ty 16 dy tri 13 tin dung 151.9 1750 122.3 137.8 1489 1o sinhlai/TongTs 943 950 951 951 952
Ty Ié cho vay / huy déng 786 784 803 825 84.4 LNrong/TSsinhl& 16 16 17 18 19
Ty I& an toan vén (%) Thu nhap [&i thudn / TS sinh [&i 3.3 3.3 3.3 3.4 3.6
CAR 101 109 119 124 12.8 Thunhap ngodi 14 / TS sinh I4i 12 11 10 14 13
CET1 n.a 9.7 107 112  11.6 Chiphitin dung/ TS sinh l&i 0.3 0.1 0.3 0.4 0.3
Tier 1 8.6 9.7 107 112 117 Chiphi QL&BH /TS sinh lai 2.1 2.3 2.0 2.2 2.2
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Chién lwoc 2021

Viét Nam: “Khi con hé tinh giac”

Ngan hang Ky thuong Viét Nam (TCB)

MUA / Gia MT 37,300 déng

Gié cp (24/12, ddng)

Vén héa (ty ddng)

SLCP lwu hanh (triéu)

Cao/ Thép 52 tuan (dong)
GTGDTB 6T (ty dong)

Ty I& CP tw do/ S& hivu NN (%)
Sé& hiku nwée ngoai (%)

Cb dong lon (%)

CTCP Tap doan Masan

27,950
115,662

3,505
29,400/14,900
247

70.0/22.5

225

20.0

ROE Cb tirc
(%) (%)
21.5 0.0

Téng DT LNTDPTD
(Tyddng)  (Tydong)
18,351 12,508
21,068 13,756
26,480 17,768
30,442 20,351
35,318 23,611

LNR

(Ty dong)
8,464
10,075
11,456
13,065
15,132

EPS % téng
(d@dng)  (n/n)
2,409 11.7
2,872
3,256
3,713
4,301

BPS PE PB ROA
(Ty dong) ) 0 ®
14,770 116 19 29
17,568 9.7 16 29
20,824 86 13 28
24537 75 11 28
28838 65 1.0 28

2018A
2019A
2020F
2021F
2022F

19.2
13.4
14.0
15.8

17.8 0.0
0.0
0.0

0.0

17.1
16.5
16.2

Bién dong gia cb phiéu

1T 6T 12T
182 36.3 215
106 104 8.0

Tuyét déi (%)
Tuong dbi véi VNI
(%p)

Gia cb phiéu

40 ('000 dong)

30
20
10

0
12.19

05.20 10.20

Ghi ch: LN rong, EPS dya trén loi nhuan sau thué ctia cong ty me

Théo g& cac van de phap ly vé bat dong san hé tro ting
truwédng cho vay mua nha

Nang gia MT Ién 37,300 déng. Ching t6i tiép tuc khuyén nghi MUA va nang
gia MT 1&n 37,300 ddng dbi véi cb phiéu TCB (tdng 31% so v&i bao céo trwdc)
dwa trén: 1) trién vong cho vay mua nha twoi sang hon sau dé xuét thao g&
cac van dé phap ly trén thj trwong bat dong san ctia TP HCM thoi gian gan day;
2) NIM dién bién tich cwc; 3) nang luwc ban chéo vuot trdi va 4) gia cb phiéu
duwoc dinh gia lai do ty 1é s& hiru nwéc ngoai dang dwgc khoa & dwdi mire luat
dinh.

Cho vay mua nha tang trwéng tré lai. Doanh sé bat dong san phuc héi trong
4Q20 cung véi sw phuc hdi cia nén kinh té sau dich bénh. Cac khach hang “mé
neo” trong chudi bat ddng san ctia TCB nhw Vinhome, Masterise va MIK dang
day manh hoat dong xay dwng va ban hang tr& lai. Do d6 ching t6i ky vong
hoat dong cho vay sé dan dat ting trwdng tin dung cGa ngan hang ké tir 4Q20.
Ngoai ra, dé xuét gan day lién quan dén viéc giao, cho thué dat thudc sé hiu
nha nwéc sé bat dén xanh cho cac van dé phap ly chwa dwoc thao g& & TP.
HCM la mét tin hiéu tich cwc cho TCB. Chung t6i wéc tinh tang trwdng tin dung
n&m 2021 cGa TCB dat 18.3%, tdng ~2% so v&i bao cdo méi nhét.

NIM cai thién tich cwc. Ty Ié NIM dang trong xu hwéng tang (tr 3.86% nam
2017 1én 5.01% trong 9T20) do sw thay ddi trong c& co cu huy dong va tin
dung. TCB giadm chi phi vén théng qua tdng CASA va cét gidm I4i suat huy dong.
TCB vuwot tri trong viéc thu hat CASA va hién vuwrot xa cac ngan hang khac voi
ty 1&é CASA la 39% trong 3Q20. Trong 4Q20, TCB cat gidm dang ké 1ai suat huy
dong ctia minh vé gan thang Idi suat clia cac ngan hang quéc doanh va tao
chénh léch 80-90 diém co ban (dcb) so v&i Iai suat niém yét tai cac ngan hang
tw nhan khac. Vé tin dung, TCB chuyén sang tap trung vao cac khodn tin dung
thé chip mua nha véi I4i suat, dd an toan cao hon. Dy tinh NIM ctia ngan hang
nam trong khoang tr 5.0-5.5% trong giai doan dw béo.

Hoat dong manh mé trén thi trwrdng tai chinh Viét Nam théng qua cac cong
ty con la TCBS va TCB capital. TCBS hién 1a céng ty chirng khoan dau nganh
vé khéi lwong tw van, phan phdi lai trai phiéu va méi gi¢i TPDN. TCB Capital
hién s& hiru quy dau tw TPDN I&n nhét ca nwéc.
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Chién lwoc 2021

Viét Nam: “Khi con hé tinh giac”

Bang cin déi ké toan (yaeng) K&t qua kinh doanh (Ty dbng)

2018A 2019A 2020F 2021F 2022F 2018A 2019A 2020F 2021F 2022F

Téng TS 320,989 383,699 444,151 510,094 584,828 Téng thu nhap hoat dong 18,351 21,068 26,480 30,442 35,318

Téng TS sinh lai 300,498 357,743 413037 472,279 540897 1y npap lai thudn 11,127 14,258 18,610 21818 25709
Cho vay va TPDN 219,595 261,400 312,823 370,165 438,294 o

4 Thu nhap I 21,151 25,016 29,275 34,187 39,984

Ho gia dinh 72,384 105,247 - - - ' .

Doanh nghiép 147211 156153 ) ) 1 Chi phi lai 10,024 10,758 10,665 12,369 14,274
TiénglivachovayTCTD 44,975 59,154 55,760 51,107 44,070 Thunhép ngoai lai 7,223 6810 7,870 8625 9,609
TéngliNHNNVATPCP 35928 37,188 44,454 51,007 58,532 Thu phi va hoa héng DV 3770 3358 4,150 4,785 5514

Trai phiéu VAMC - - - - - LAi tir dAu tw tai chinh 1,820 1,646 1,490 1,535 1,809
Tong TS khoéng sinh lai 23,314 29,422 34,820 42,268 49,242 Khéc 1634 1807 2230 2,304 2,285
Khac 2,823 3466 3,706 4,453 5311 o
Téng no phai tra 269,276 321,917 370,073 423,920 483,600 DY PhOng ruiro tinh dung 1846 917 3156 3686 4,309
Tiéngliclakhdchhang 201,415 231,297 265,090 296,542 331,881 1hunhap hoat dong rong 16,504 20,151 23,324 26,756 31,009
Trai phiéu 13,178 17,461 20,012 32,620 43,145 Chi phi quan Iy va ban hang 5843 7,313 8,712 10,091 11,708
TénglivavayclaTCTD 36,426 61,267 72,767 80,043 92,050 Chi phi nhan vién 3240 4,262 na  na na
TienvayciaCPVaNHNN - 6,025 - ) ) " Loi nhuan truoc DPTD 12,508 13,756 17,768 20,351 23,611
Phai tra khac 12,232 11,893 13,105 14,715 16,524
Téng VCSH 51713 61,782 73,178 86,174 101,228 1T 10,662 12,838 14,612 16,665 19,301
VCSH 51,644 61,491 72,887 85884 100,937 Thue 2187 2612 2922 3333 3860
Vén diéu le 34,966 35001 35001 35001 35,001 Thué suat hiéu dung (%) 205 203 200 200 200
Thang dw VCSH 477 A77 A77 A77 477 Lai tiy hoat dong chinh 7,052 9,146 10,392 11,960 14,088
Quy khac 3868 5173 6684 8402 10,362 1 nhap no da trich Iap 1,423 1,080 1298 1372 1,353
LN i@ lai 12,334 20,841 30,725 42,003 55,097
N LN rong 8,475 10,226 11,690 13,332 15,441
Thu nhap toan dién khac - - - - -
Cb dbng thiéu sb 69 201 201 201 291 LN danh cho NH me 8,464 10,075 11,456 13,065 15,132
Chi sé tai chinh Chi sé dinh gia
2018A 2019A 2020F 2021F 2022F 2018A 2019A 2020F 2021F 2022F
Sinh Igi va hidu qua(%) Chi s trén méi cp
(dong, dieu chinh)
ROE 215 1r& 171 165 162 gpg 14,770 17,568 20,824 24,537 28,838
ROA 2.9 2.9 2.8 2.8 2.8
EPS 2,409 2872 3,256 3,713 4,301
NIM 409 440 490 500 516 R
x: A xi 2 CO tire - - - - -
Lai TB trén tai san 7.78 7.73 7.70 7.83 8.02
Chi phi vén 407 379 319 323 326 Pinhgia®)
T§ 18 chi phi / thu nhap 318 347 329 331 331 FB 19 16 13 11 10
Chi phi tin dung 0.92 0.38 1.10 1.08 107 PIE 11.6 9.7 8.6 7.5 6.5
Tang trwéng (%) P/PPE 7.8 7.1 5.5 4.8 4.1
LN danh cho NH me 313 190 137 140 158  Suétsinh loi cb tic (%) - - - - -
LNTDPTD 7.4 10.0 29.2 145 16.0 Ty I& chi tra cb tic (%) - - - - R
Tang trwdng tin dung 20.3 19.0 19.7 18.3 18.4 Phan tich ROE (%)
Téng TS 192 195 158 148 147 . 215 178 171 165 162
Chét lwong TS (% .
; ,g o) Don bay (x) 6.2 6.2 6.1 5.9 5.8
Ty & ng xau 1.8 1.3 1.2 1.2 1.3 .
. o TS sinh 13 / Téng TS 928 924 922 918 917
Ty |é dy tri 16 tin dung 85.1 94.8 97.2 98.8 92.5 ) )
Ty 16 cho vay / huy déng 665 813 780 831 852 LN'Ong/TSsinhla 28 28 28 28 28
Ty 18 an toan vén (%) Thu nhap lai thuan / TS sinh i 3.7 4.0 4.5 4.6 4.8
CAR 14.6 15.5 15.5 15.8 16.2 Thu nhap ngoai 1ai / TS sinh I&i 2.4 1.9 1.9 18 1.8
CET1 n.a n.a n.a n.a n.a Chi phi tin dung / TS sinh lai 0.6 0.3 0.8 0.8 0.8
Tier 1 na 152 152 155 159  Chiphi QL&BH /TS sinh I 1.9 2.0 2.1 2.1 2.2
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Chién lwoc 2021

Viét Nam: “Khi con hé tinh giac”

Ngan hang Viét Nam Thinh Vuong (VPB)

MUA / Gia MT 37,300 déng

Gia cp (24/12, ddng) 31,500
Vén héa (ty ddng) 83,952
SLCP lwu hanh (tridu) 2,455
Cao/ Thép 52 tuan (dong) 33,000/16,950
GTGDTB 6T (ty dong) 130
Ty 18 CP tw do/ S& hiu NN (%) 73.1/234
Sé& hiku nwée ngoai (%) 234
Cb dong lon (%)

Ng6 Chi Diing & CD lién quan 15.1

Téng DT LNTDPTD LNR EPS % ting BPS PE PB  ROA ROE C6 tirc

(Tydong) (Tydong) (Tyddng)  (ddng)  (n/n)  (Tyddng) () (%) ® W %

2018A 31,086 20452 7,356 2,994 18.1 14,145 105 2.2 24 228 00
2019A 36,356 24,022 8,268 3,392 133 17,315 9.3 1.8 24 215 00
2020F 38,281 26,402 8,945 3,619 6.7 19,461 8.7 1.6 22 198 00
2021F 44,199 30,485 10,290 4,040 116 22,747 7.8 1.4 22 194 00
2022F 50,491 30,825 6,046 2,374 -41.2 29,791 133 1.1 1.4 9.0 00

Bién dong gia cb phiéu

1T 6T 12T
228 41.3 63.2
15.3 154 497

Tuyét dbi (%)
Tuong déi véi VNI
(%p)

Gia cb phiéu

'000 do
o (000 dong)

30
20

10

12.19 05.20 10.20

Ghi cht: LN rong, EPS dya trén loi nhuan sau thué ctia cong ty me

Tiém nang tang gia tir ké hoach IPO cua FE Credit

Ké hoach IPO FE Credit vao 3Q21. Chung t6i khuyén nghi MUA c6 phiéu VPB
v&i mirc gia MT la 37,300 déng. Gia MT méi dwoc dwa ra sau khi ngan hang
tiét 16 sé tién hanh IPO FE Credit vao ndm 2021. Chung t6i gid dinh VPB s&
thoai 49% cb phan tai FE Credit v&i PB 1a 3.0x. Vi dich bénh COVID-19 khéng
con la mot yéu td bat ngd tai thdi diém nay va két hop véi kha ndng kiém soat
dich COVID-19 vwot troi clia Viét Nam, chdng téi hy vong thwong vu nay sé
hoan tat vao ndm 2021 va phan anh vao thu nhap cGia ngan hang me vao nam
2022.

Tich cwc tan dung cac chinh sach hé tre. Chung t6i cho rang VPB sé tiép
tuc hwéng loi tlr cac chinh sach hé tro va chinh sach néi ldng tién té ctia NHNN.
Dw no tin dung hop nhét cia VPB du tinh sé tdng trwdng manh, dat 18% vao
nam 2020. Trong d9, tang trwdng tin dung clia FE Credit wéc tinh dat 9% va
tang trwdng tin dung cia ngan hang me wéc tinh dat 20.7%. Tang trwdng tin
dung ndm 2021 dw kién & mc 16%.

Cac khodn no tai co ciu cé thé gidm nhe xudng 8,9% tdng dw no' cho vay hop
nhét (~ 25,9 ty déng) vao cubi nam 2020 tir 10% vao 09/2020 va 10,3% vao
06/2020. Viéc tai co cAu ngudn huy dong gitp gidm chi phi tin dung (quy ndm)
ctia VPB tr mirc 5.0% dw no trong 9T19 xudng 4.7% trong 9T20 (khéng bao
gdm du phong trai phiéu VAMC) trong khi ty 1& no xau la 3.6% vao 09/2020
(tang 50 dcb t» dau nam va gidm 15% n/n). Chang téi cho rang VPB sé tan
dung cac chinh sach hé tro cia NHNN dé kiém soat chi phi tin dung & mac
5,0% vao nam 2021. V@i viéc tri hoan trich 1ap dw phong, LNST nam 2021 cla
VPB duy kién tdng 15% lén 10.3 nghin ty dong.

NIM dworc cai thién trong nam 2021. Do FE Credit han ché cac san pham rai
ro cao nén NIM hop nhat da gidm 122 dcb n/n trong 9T20 xudng con 9.26%.
Tuy nhién, vé&i viéc hoat dong kinh té& da séi dong trd lai trong 4Q20 va trién
vong kinh té khéi sdc ndm 2021, chang téi ky vong FE s& n&i 16ng hoat déng
gidi ngan tir 4Q20 va dat mirc tng trwdng 12% vao nam 2021. NIM hop nhéat
wée tinh sé cai thién 32 dcb, dat 9.71% vao nam 2021.
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Bang cin déi ké toan (yasng) K&t qua kinh doanh (Ty déng)
2018A 2019A 2020F 2021F 2022F 2018A 2019A 2020F 2021F 2022F
Toéng TS 323,291 377,204 429,202 487,747 552,386  Tdng thu nhap hoat déng 31,086 36,356 38,281 44,199 50,491
Tbng TS sinh l4i 303,005 351,173 380,334 441,649 508814  Thy nhap Iai thuan 24,702 30,492 32,064 37.077 42,422
Cho vay va TPDN 230,790 271,407 320,574 372,042 432,070 o
! Thu nhap 14 40,280 49,697 52,640 59,918 69,556
Ho gia dinh 128,504 150,954 n.a n.a n.a
Doanh nghiép 102286 120.452 na na na Chi phi I3 15,579 19,204 20,576 22,841 27,133
Tiénglivachovay TCTD 33,669 44,987 24,641 30,801 33,881 Thu nhép ngoai lai 6,384 5,863 6,217 7,122 8,068
TéngNHNNVATPCP 38,546 34,779 35120 38,807 42,863 Thu phivahoa héngdichvy 1,509 2,753 3,209 3,846 4,565
Tréi phieu VAMC 3,161 0 0 0 0 L& te dAu tw tai chinh 194 1,091 1,353 945 765
Téng TS khong sinh & 21,315 30,755 53,202 51,562 50,151
“ng ong sinh i : : : : : Khac 4681 2,020 1655 2,330 2,739

Khac 4190 4,723 4334 5464 6,579 o
Téng no phai tra 288,541 334,994 381,099 429,811 484,799 DV Phongrdiro tinh dung 11,253 13,688 15,222 17,623 21,433

Tnglicllakhachhang 170,851 213,950 236,948 271,890 312,074  Thunhép hoat dong rong 19,832 22,668 23,059 26,576 29,058

Trai phiéu 48,658 57,600 79,055 91,383 101,408  Chiphi quan Iy va ban hang 10,634 12,334 11,879 13,714 19,666

Tlén gCPi vavaycﬂaTCTD 54,561 51,160 49,985 52,614 55,801 Chi phi nhan vién 6,021 7’327 0 0 0

TenvayciaCPvaNHNN - 3,781 19 0 0 O i nhuan truc DPTD 20,452 24,022 26,402 30,485 30,825

Phai tra khac 10,690 12,266 15,111 13,924 15,516
Téng VCSH 34,750 42,210 48,103 57,936 67,588 N1 9,199 10,334 11,181 12,862 9,392
VCSH 34,750 42,210 48,103 57,936 75876  Thue 1843 2,066 2236 2,572 1878

Vén diu 16 25300 25300 25470 25470 25,470 Thué suat hiéu dung (%) 200 200 200 200 200

Thang dw VCSH 1,289 693 26 26 26 |5t hoat dong chinh 5263 6,403 8,945 10,290 7,514

Quy khac 2974 4411 6628 L1LALT 15956 . ouasio g tich ap 2003 1865 0 0 o

LN gitr lai 5187 11,806 15980 21,023 34,424 )

Thu nhéip tosn dign khéc 0 0 o o o LNrong 7,356 8,268 8,945 10,290 7,514
Cé dﬁng thiéu Sé 0 0 0 0 (8,288) LN danh cho NH me 7,356 8,268 8,945 10,290 6,046
Chi sé tai chinh Chi sé dinh gia

2018A 2019A 2020F 2021F 2022F 2018A 2019A 2020F 2021F 2022F
Sinh loi va higu qua (%) Chi s trén méi cp
(dong, dieu chinh)
ROE 228 215 198 194 90 gpg 14,145 17,315 19,461 22,747 29,791
ROA 245 236 222 224 144
EPS 2,994 3392 3619 4,040 2374
NIM 944 994 939 971 957 .

B . Cé tirc 0 0 0 0 0
Lai TB trén tai san 16.20 15.41 1568 15.70 15.72
Chi phi vén 605 640 598 584 613 Pihgial)

Ty 16 chi phi / thu nhap 342 339 310 310 389 FPB 22 18 16 14 11
Chi phi tin dung 527 545 514 509 533 PIE 105 9.3 8.7 78 133
Ting trwéng (%) P/PPE 38 32 29 26 2.6
LN danh cho NH me 142 124 82 150 -41.2 Suét sinh loi cb tirc (%) 0.0 0.0 0.0 0.0 0.0
LNTDPTD 26.8 175 99 155 11 Ty & chi tra cb tirc (%) 0.0 0.0 0.0 0.0 0.0
Tang trwdng tin dung 173 176 181 161 16.1 Phan tich ROE (%)
Téng TS 164 167 138 136 133 .o 28 215 198 194 0.0
Chét lwong TS (% .

Png TS (%) Pon bay () 93 89 89 84 82
Ty & ng xau 35 3.4 3.9 4.0 3.8 ) o

. e TS sinh l&i / Tong TS 92.5 91.9 87.7 89.5 91.0

Ty |é dy tri 16 tin dung 45.9 46.4 45.4 46.2 53.6
LN rong / TS sinh 13 24 24 24 23 1.2
Ty 18 cho vay / huy dong 959 957 1014 1024 1045 9 nh
Ty 18 an toan vén (%) Thu nhép lai thuan / TS sinh i 8.2 8.7 8.4 8.4 8.3
CAR 11.2 111 111 13.4 136 Thu nhap ngoai l&i / TS sinh lai 2.1 1.7 1.6 1.6 1.6
CET1 n.a n.a n.a n.a n.a Chi phi tin dung / TS sinh lai 3.7 3.9 4.0 4.0 4.2
Tier 1 na 107 107 13.0 14.6  Chiphi QL&BH /TS sinh lai 35 35 31 31 3.9
47
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Khuyén nghij va & Gia muc tiéu

Lei nhuan va binh gia

cong ty Téng DT LNTDPTD LNR EPS BPS PE PB ROA ROE Cbtic
(Tydong) ~ (Tyddng) (Tyddng) (Pong)  (Pong) ® ) (%) (%) (%)
A Chau Khuyén nghi MUA 2018A 14,033 7,321 5,137 2,390 9,972 114 2.7 1.7 27.7 0.0
(ACB) Gia muyc tiéu (ddng) 33,400 2019A 16,097 7,790 6,010 2,744 12,893 99 21 17 246 0.0
Giacp (24/12, ddng) 27,300 2020F 18,062 9,877 6,947 3,167 16,059 8.6 1.7 1.7 222 0.0
Vén héa (ty déng) 59,011 2021F 22,898 12,521 8,606 3,928 18,986 7.0 1.4 19 227 3.7
2022F 25,842 14,161 9,880 4,504 22,491 6.1 1.2 1.9 22.0 3.7
Techcombank  Khuyén nghi MUA 2018A 18,351 12,508 8,464 2,409 14,770 11.6 1.9 29 215 0.0
(TCB) Gia myc tiéu (ddng) 37,300 2019A 21,068 13,756 10,075 2,872 17,568 9.7 1.6 29 178 0.0
Gia cp (24/12, déng) 27,950 2020F 26,480 17,768 11,456 3,256 20,824 8.6 1.3 2.8 17.1 0.0
Vén héa (ty dong) 97,962 2021F 30,442 20,351 13,065 3,713 24,537 75 11 28 165 0.0
2022F 35,318 23,611 15,132 4,301 28,838 6.5 1.0 28 16.2 0.0
VPBank Khuyén nghi MUA 2018A 31,086 20,452 7,356 2,994 14,145 10.5 2.2 2.4 22.8 0.0
(VPB) Gia muc tiéu (ddng) 37,300 2019A 36,356 24,022 8,268 3,392 17,315 9.3 1.8 2.4 21.5 0.0
Giacp (24/12, ddng) 31,500 2020F 38,281 26,402 8,945 3,619 19,461 87 16 22 198 0.0
Vén héa (ty dong) 3,319 2021F 44,199 30,485 10,290 4,040 22,747 7.8 1.4 22 194 0.0
2022F 50,491 30,825 6,046 2,374 29,791 13.3 1.1 1.4 9.0 0.0
Vietcombank  Khuyén nghi N&m gitv  2018A 39,278 25,667 14,622 3,334 17,244 29.2 5.6 1.4 255 0.0
(VCB) Gia muc tiéu (ddng) 2019A 45,730 29,913 18,526 4,287 21,763 22.7 45 16 259 0.0
Gia cp (24/12, déng) 97,300 2020F 50,629 33,167 19,316 4,312 26,084 22.6 3.7 15 21.8 1.0
Vén héa (ty dong) 360,374 2021F 59,967 39,285 23,383 5370 30464 181 3.2 1.7 223 1.0
2022F 69,927 45,810 28,412 6,529 36,006 14.9 2.7 19 230 1.0
Vietinbank Khuyén nghi - 2018A 28,446 14,361 5,275 1,043 17,920 32.6 1.9 0.5 8.1 0.0
(CTG) Gia muc tiéu (ddng) - 2019A 40,519 24,785 9461 2,160 20,474 157 17 08 132 15
Gia cp (24/12, ddng) 33,950 2020F 45,286 30,342 10,299 2,385 22,380 14.2 15 0.8 12.9 15
Vén héa (ty dong) 126,410 2021F 50,989 33,143 14,036 2,706 24,889 12.5 1.4 1.0 151 1.7
2022F 59,758 38,843 15,831 2,891 27,212 11.7 1.2 1.0 147 1.7
BIDV Khuyén nghi - 2018A 44,483 28,366 7,542 1,642 15,068 27.7 3.0 06 146 0.0
(BID) Gia muc tiéu (ddng) - 2019A 48,121 30,864 8,548 1,577 18,529 28.9 25 0.6 129 1.8
Gia cp (24/12, ddng) 45,500 2020F 50,415 32,770 8,229 1,499 19,247 30.3 2.4 0.5 10.4 1.8
Vén héa (ty dong) 183,002 2021F 56,814 36,929 10,606 2,110 20,667 21.6 2.2 0.6 127 1.8
2022F 62,740 40,781 14,278 2,867 22,883 15.9 2.0 0.8 158 1.8

Ngudn: D liéu cong ty, KIS
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Xay dung va

Vat liéu

Tang ty trong

» Luan diém chinh

trong nganh xi mang

Igi cho nganh céng nghiép ndi that

« Chi tiéu cho co’ sé& ha tang thuc day nhu
céq thép xay dwng va cac vét liéu khac
 Xuét khau gitp dat trang thai can bang

« Chién tranh thwong mai cia Hoa Ky thuan

p Cb phiéu khuyén nghij

Tap doan Hoa Phat (HPG , Nam giir, Gia MT|
35,000 dong)
2019F  2020F  2021F
PE (x) 12,5 7.3 6.7
PB (x) 0.7 0.7 0.7
EV/EBITDA (x) 4.9 4.6 4.4
C6 tlrc (%) 4.3 4.8 5.3
EPS (dbng) 18,362 31,634 34,177
BPS (ddng) 312,908 331,469 351,334
Nhan Lai

nhan.lt@kisvn.vn

Ké chién thang sé co tat ca

| Luan diém dau tu

DAu hiéu rd rang vé sw phuc hoi caa thép xay dwng trong
nam 2021

Doanh sb ban thép xay dwng dwoc cai thién thdi gian gan day cho thay
déu hiéu phuc hdi va trién vong trong nam 2021 dwa trén: 1) dw an cao téc
Bac Nam sé can huy dong khoang 5.9 nghin ti ddng nhwa dwong, 6.4
nghin ti déng thép xay dwng va 3.8 nghin ti ddng xi mang; 2) nhu cu nhap
kh&u thép va xi méng vao Trung Quédc tdng nhanh do quéc gia nay dang
day manh xay dwng cac dw an co s& ha tang ké tir 2Q20

DPa xay dwng “néi Ién” nh& ké hoach dau tw co sé& ha tang
cho vung DPéng bang séng Ctru Long

Bo Giao théng van tai da trinh ké& hoach dau tw 7 tuyén dwdng bd cao
téc, voi tdng chiéu dai 548 km va téng vén dau tw 65 nghin ty ddng cho
khu vwc Bdng bang séng Ctru Long vao nam 2025. Viéc khéi cong cac
dw an ddi héi moét ngudn da xay dung khéng 16 trong giai doan nam
2021-2025. Diéu nay mang lai loi thé cho cac doanh nghiép s& hiru
ngudn da & tinh Pdng Nai va Binh Dwong, dic biét la nhirng doanh
nghiép nam gan cac dy an nay.

D6 ndi that duy tri da ting trwdng do dwoc héd tror tir chinh
sach thué quan cua My

Nganh céng nghiép noi that Viet Nam dwoc dw bao tiép tuc ting trwdng
xuét khau & murc hai con s6 trong ndm 2021 do murc thué quan 20-25%
ap dung dbi v&i dd noi that ctia Trung Quéc van chwa duoc néi léng.
Chung t6i ky vong téng san lwong xuat khdu & mirc cao trong 2021.

Nganh xi mang chwa thoat khoi khé khan

Nganh xi mang Viét Nam van dang trong trang thai dw thira ngudn cung
va xuét khau la cach duy nhét gitp dat dwoc trang thai can bang. Do
do, cac doanh nghiép san xuét xi mang rat nhay cdm vai trién vong
xuét khdu ctia nganh trong ndm 2021. Cung v&i do, lwong tiéu thu noi
dia dang cé nhirng tin hiéu khéi séc do thi trwong bat dong san nha &
4m lén. Chung t6i duy tri danh gia tich cwc vé vi thé dan dau cta cong
ty Ha Tién 1, chd ding virng trong nganh sé gitp cong ty duy tri tang
trwdng lgi nhuan trong nam 2021.

C6 phiéu khuyén nghi: Hoa Phat

Hoa Phat 1a ¢d phiéu khuyén nghi ctia chang t6i trong nganh thép xay
dwng nhe lgi thé vé quy mé va kha ndng kiém soat chi phi hiéu qua.
Diéu nay hé tro HPG trong viéc gianh thi phan tlr cac cong ty cuing
nganh..
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CTCP Tap doan Hoa Phat (HPG)

Nam gilr / Gia MT 35,000 déng

Gia cp (24/12, ddng) 39,950
Vén héa (ty ddng) 138,495
SLCP Iwu hanh (trigu) 3313
Cao/ Thép 52 tuan (dong) 40,000/13,254
GTGDTB 6T (ty dong) 487
Ty l& CP tw do/ S& hivu NN (%) 53.9/33.0
Sé hiku nuée ngoai (%) 33.3
Cb dong lon (%)

VOF Investment Limited 37
VinaCapital Vietnam 36

D.thu  LNHD LNrong EPS %ting EBITDA  PE EVEBTDA PB ROE Cétic

(Tydong) (Tydong) (Tyddng) (dong)  (n/m) (Tyddng)  (x) 0 0 O )
2017A 16,874 1,202 3128 44,066 205 4,486 6.1 60 09 155 37
2018A 17,744 1,110 890 12,144 (72.4) 5046 196 52 08 39 42
2019A 18,558 1,202 1,342 18,362 51.2 5313 125 49 07 58 43
2020F 19,642 1,468 2309 31,634 723 5669 7.3 46 07 96 48
2021F 20,002 1,643 2494 34,177 80 5838 6.7 44 07 97 53

Bién dong gia cé phiéu
1T 6T 12T
6.5 81.0 110.6
(1.0) 551 97.1

Tuyét déi (%)
Twong ddi véi VNI
(%p)

Gia cb phiéu

50 ('000 dong)
40
30
20
10

0 I I
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Khu lién hop gang thép Dung Quat tré thanh diém néng

Khu lién hop gang thép Dung Quét dan dat san lwong thép cia HPG trong
giai doan 2021 - 2022. Khu lién hop Dung Québc bat dau van hanh 16 cao thi
4 tlr dadu nam 2021 va c6 thé van hanh 16 cao thir 3 v&i cong suét 90 - 95%
trong nam 2021. Chung t6i dw bao tdng san lwong thép ban dwgc ndm 2021
ctia HPG sé tdng 15 - 16% n/n |én 7.2 - 7.3 tAn do giai doan 1 va 2 cta Khu lién
hop Dung Quéc di vao hoat dong.

Thj phan I&n nhe Ioi thé néi troi vé quy mé. HPG 1a cong ty thép hang dau
tai Viét Nam, ngay ca trong chu ky suy thoai cua thi tredng thép, HPG van cé
thé phat trién bang cach gianh thi phan tir cac cong ty cung nganh dé chiém
[inh thi trwrng. Chang t6i wée tinh thi phan ctiia HPG s& mé rong 1én 33 - 34%
tr mirc 32% trong nam 2020.

Trién vong ting trwwdng LN rong trong nam 2021. Chung t6i dw bao LN rong
cla HPG dat 12.3 nghin ty, tang 31.9% n/n trong nam 2021 dwa trén: 1) gia
quang sét trung binh gidm 3 - 4% n/n va 2) san lwong thép xay dwng tang 12 -
16% n/n.

Duy tri khuyén nghi Nam giir. Chung t6i nang gia MT 1én 35,000 déng khi
chuyén co s& dinh gia sang ndm 2021. Dinh gia ctia chidng téi dwa trén ty trong
twong dwong clia 1) P/E dw phong la 10.0x trén EPS nam 2021 va 2) phuwong
phap DCF trong thi gian dy bao 10 nam. Tuy nhién, do gia thj treong da phan
anh kha nang tang trudng loi nhuan ndm 2021, ching téi duy tri khuyén nghi
N&m gilr. Danh gi4 lai trong trwéng hop gia quang sét thap hon du kién.
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Bang can ddi ké toan @wdéeng) K&t qua kinh doanh (ty déng)
Cubi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F Cubi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F
Tai san ngén han 32,506 23,566 28,926 47,235 58,185 Doanh thu 46,162 55.836 63.658 79.544 88.857
Tién va twong dwong tién 14,201 6,240 5,939 19,028 27,174 o
Phai thu 6555 3210 3575 4467 4,990 Gia von hang ban 1,004 1,121 1,442 1,802 2,013
Hang ton kho 11,749 14,115 19,412 23,740 26,021  Lginhuan gop 9,622 10,550 9,743 13,570 16,507
Tai san dai han 18,875 51,136 69,287 69,287 69,287 R
R Chi phi ban hang & QLDN 186 294 471 277 423
Tai san htvu hinh 18,858 51,070 69,261 69,261 69,261
Tai san vo hinh 17 67 26 26 26 LN hoat dong 109 163 277 277 423
Khac 1642 3521 3577 3577 3577 poanh thu tai chinh 556 772 1182 2720 2,780
Tong tai san 53,022 78,223 101,791 120,099 131,049
Nguoi ban tra tién trude 824 361 409 511 570  Thunhapla 480 540 937 2,720 2,780
Doanh thu chwa ghi nhan 3 10 31 38 43 Chi phi tai chinh 36 [€)) 66 0 0
Céc khoan phai tra ngwdi ban 6,789 12,898 16,859 20,618 22,599 . .
3 . o Chi phi lai vay 0) 0 ) 0 0
Cac khoan phai tra khac 28 24 25 25 25
No vay ngén han 0 11,186 13,301 18,210 20,343 LN trwéce thué 9,284 10,101 9,122 11,127 14,150
’NQV dai han 12,980 13,119 23,379 18,117 12,436 Thué TNDN 1274 1471 1518 1333 1,696
TOng no va phai trd 20,625 37,600 54,003 57,519 56,015
VCSH 32176 40360 47422 62,327 74710 LN sauthué 8,015 8,601 7578 9453 12,454
Vén diéu 16 15,171 21,239 27,611 33,133 33,133 LN rong cho cong ty me 8,007 8573 7,508 9,382 12,384
Thang du 3202 3212 3212 3212 3212 T
Quy khac 406 792 741 741 741 -O1nhuantoandiénkhac
LN gi lai 13,397 15,126 15,858 25,241 37,625 Téng lgi nhuan toan dién
Loi ich cb dong thiéu sé 111 127 183 253 324 Tdng lgi nhuan toan dién
Téng VCSH va CBTS 32,287 40,496 47,605 62,580 75,034 cho cong ty me
EBITDA 11,626 12,810 12,381 18,208 22,058
Bang luu chuyén tién té @yadtng  Chi s& tai chinh
Cudi T12 nam tai chinh 2018A 2019A 2020F 2021F 2022F Cudi T12 nam tai chinh 2018A 2019A 2020F 2021F 2022F
s N Di liéu trén méi cp
Dong tién hoat déng 5087 17,523 8,609 13,080 17,246 (déng, didu chinh)
LN rong 8,010 8,630 7,604 9,794 12454 EPS 2,241 2471 2143 2,678 3,534
Khéu hao 2005 2260 2638 4638 5550 BPS 9,745 12,222 14,368 16,649 19,183
’ DPS 0 0 0 500 1,000
Khau trte 0 0 0 0 0 Taing trudng (%)
Tang vén lwu dong rong (4,927) 6,633 (1,633) (1,352) (759) Doanh thu 38.7 21.0 14.0 25.0 11.7
. LN hoat dong 20.8 18.9 15.3 17.1 18.6
Khéc
8 8 LN rong 17.4 155 11.9 12.3 14.0
Dong tién du tw (17,926) (20,533) (18,698) (4,638) (5,550) EPS 49.5 103 (13.3) 25.0 32.0
Chi phi vén (8,875) (27,594) (21,622) (4,638) (5,550) EBITDA 22.0 10.2 (3.3 47.1 21.1
Giam tai san cb dinh Kha nang sinh loi (%)

. . o Bién LN hoat dong 20.8 18.9 15.3 17.1 18.6
Tang dau tw tai chinh (9,051) 7,061 2,924 (9,051) 7,061 Bién LN rong 174 155 119 123 14.0
Tang rong tai san vé hinh Bién EBITDA 25.2 22.9 19.4 22.9 24.8
Khac ROA 15.1 11.0 7.5 8.2 9.5

SR ROE 308 236 170 183  20.9
Dong tién tai chinh 2,624 19,298 12,675 (929) (944) Suét sinh loi ¢ tere R R R 1.3 25
Tang vén chi 5,057 11 0 - - Ty 1& chi tra cb tic - - - 18.7 28.3
Tang no (2,430) 19,287 12,675 (13,441) (11,696) Don bay
L, No rong (Ty déng) (1,221) 18,066 30,741 17,300 5,604
Chi tra co tirc 4) - - (1,657) (3,313) N
No rong/ VCSH (%) (3.8) 445 64.3 31.2 8.8
Khéc Binh gia (x)
Dong tién khéc PE 17.8 16.2 18.6 14.9 11.3
L PB 1.2 1.3 2.8 2.4 21
Tang tien mat 8,949 (7,961) (301) 13,088 8,146
EV/EBITDA 7.2 8.0 9.4 5.6 4.1
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Danh muc theo doi

Viét Nam: “Khi con hé tinh giac”

Khuyén nghi va & Gia muc tiéu

Lei nhuan va Pinh gia

cong ty D.thu  LNHD LNrong  EPS BPS PE PB ROE EVEBITDA Cbtic
(Tydong)  (Tyddng) (Tydong) (Pong)  (Pdng) ® () (%) () (%)
Hoa Phat Khuyén nghi N&m git* 2017A 46,162 9,622 8,010 2,241 9,745  17.8 1.2 307 7.2 0
(HPG) Gia muc tiéu (ddng) 2018A 55,836 10,550 8,630 2,471 12,222  16.2 1.3 236 8.0 0
Gia cp (24/12, ddng) 39,950 2019A 63,658 9,743 7,604 2,143 14,368  18.6 28 172 9.4 0
Vén héa (ty dong) 32,365 2020F 79,544 13,570 9,794 2,678 16,649  14.9 24 190 5.6 1
2021F 88,857 16,507 12,454 3,534 19,183  11.3 21 209 41 3
Nhya Binh Minh Khuyén nghi N&m gitr  2017A 4,055 663 465 5,109 29,317 123 21 198 57 56
(BMP) Gia muc tiéu (ddng) - 2018A 4,121 608 428 4,750 29,973  13.3 21 176 59 63
Gia cp (24/12, ddng) 63,000 2019A 4,341 601 423 4,696 30,164 134 21 172 57 71
Vén héa (ty déng) 5,157 2020F 4,508 667 479 5319 30,965 11.8 20 191 50 7.1
2021F 5,025 550 377 4,188 30,634  15.0 21 150 57 71
Ha Tién 1 Khuyén nghi N&m gir 2017A 8,209 1,028 488 1,066 13,577 158 1.2 9.4 61 00
(HT1) Gia muc tiéu (ddng) - 2018A 8,378 1,075 634 1,431 13525 11.8 1.2 123 53 00
Gia cp (24/12, ddng) 16,850 2019A 8,839 1,192 746 1,685 14,036  10.0 12 142 46 00
Vén héa (ty dong) 6,428 2020F 8,065 1,049 675 1,525 14,361  11.1 12 125 46 00
2021F 8,696 1,172 800 1,812 15,010 9.3 1.1 143 3.7 00
Viglacera Khuyén nghi MUA 2017A 11,726 741 482 1,103 15696 160  1.12 8.0 42 23
(VGC) Gia muyc tiéu (@dng) 16,000 2018A 12,382 686 439 1,005 16,218 141  0.88 6.3 42 28
Gia cp (24/12, ddng) 11,700 2019A 13,451 879 574 1,314 17,132 89 068 7.9 3.0 34
Vén héa (ty dong) 5108 2020F 14,258 996 648 1,484 18,166 79 064 8.4 27 38
2021F 14,508 1,184 793 1,816 19,433 6.4 060 9.7 24 47

Ngudn: D liéu cong ty, KIS.
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Viét Nam: “Khi con hé tinh giac”

Bat dong san
nha ¢

Trung lap

» Luan diém chinh

* Pau tw manh mé vao co s& ha tang thic
day thi trweng bat dong san nha &

e Nhu cau dwegc cing cé b&i chinh sach tin
dung thuan lgi

* Nguén cung phuc hdi nh& cai thién quy
trinh quan ly

P Cb phiéu khuyén nghi

D4t Xanh (DXG, MUA, Gia MT 14,800 déng)

2020F 2021F 2022F
PE (X) 41.1 7.8 3.8
PB (X) 1.1 0.9 0.8
EV/EBITDA (X) 27 12.9 22.1
C6 tire (%) 0.0 0.0 0.0
EPS (ddng) 8.7 6.1 3.1
BPS (ddng) 365 1,927 3,949

Nhan Lai

nhan.lt@kisvn.vn

Anh sang cudi duwéng ham

| Luan diém dau tu

Dau tw manh mé cho co’ s& ha tang kich cau bat déng san
Chinh pht dang tién hanh nang cap va phat trién hé théng giao thong
qua viéc hoan thién mang lwéi dwdng cao tdc va cac tuyén dwdng vanh
dai, bao gdbm duwéng HCM Trung Lwong - My Thuan; Bién Hoa-Viing
Tau. Sau trong s mwdi mét du an thanh phan cao téc Bac — Nam phia
DPoéng duoc trién khai trong khoadng thei gian tr 4Q19-4Q20 sé dwoc
thi cong vao ndm 2021 va dy kién hoan thanh trong giai doan 2022-
23F. Viéc thj tredng dat nén so6i dong & khu vuwe ngoai thanh Dong Nai
va Long An gan day cé thé do nhirng dw an nang cap ha tang nay hira
hen cai thién két ndi dén trung tam TP HCM.

Cac chinh sach tin dung tiép tuc thuan lgi trong nam 2021
Nam 2020, 1ai suat cho vay trung binh ctia cac NHTM da giam 80-120
dcb n/n. Chung t6i ky vong mure 1di suét thap nay dwoc duy tri dén 3Q21
do Théng tw 08/NHNN hodn thoi diém dap (rng ty 1& ngudn vén ngén
han cho vay trung va dai han cta cac NHTM tlr 40% xudng 37% dén
3Q21. Chung t6i tin rang 1ai suat cho vay & murc thép, ty 1&é déng gop tiv
ngwdi mua vao khoan vay gidm, va ty & cho vay trén tai san thé chap
tang la nhirng diéu kién thuan loi hd tro gia tdng khéi lwong giao dich
b4t dong san nha &.

Cac quy dinh stra déi gitp cai thién quy trinh cap phép
Ngay 19/06/2020, Luat Xay dwng va Luat Dau tw stra ddi m& dwdng
cai thién viéc cap phép cac dw an. Hon nira, nhitng stra ddi gan day
trong Luat DAt dai vao ngay 18/12 cho phép giao, cho thué cac thra
d4t nhé hep do Nha nwéc quan ly ma khéng can déu gia. Chang t6i ky
vong it nhat hang chuc dy &an dwoc hwdng loi tv stra dbi nay, tir do,
hang nghin can hd sé dwgc mé ban ra thj trwdng trong 4Q21-22F.

C6 phiéu khuyén nghi: DXG dwoc nhin nhan dwéi anh sang
méi

Chung t6i lwva chon DXG dwa trén ky vong lgi nhuan tang triedng ngoan
muc lén 1,002 ty déng trong ndm 2021 dam bao bang viéc ban giao dw
an Opal Boulevard. DXG c6é thé dwoc huéng loi tlr cac khodn dau tw
I&n vao dy an San bay Long Thanh, gitp téng trwdng doanh sé ky ban
nha phé du an Gem Sky World.
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Chién lwoc 2021

Viét Nam: “Khi con hé tinh giac”

CTCP Tap doan Pat Xanh (DXG)

MUA/ Gia MT 14,800 déng

Gia cp (24112, dbng) 15,000 Dthu LNHD LNrong EPS %ting EBITDA PE EVEBTDA PB ROE Cétic
Vén héa (ty ddng) 8,500 . . . 5 . 2 2
SLOP hru hanh (i) a8 (ydong) (Tydéng) (Tyddng) (déng) ~ (Wn)  (Tydéng) () R OB D)
Caol Thép 52 tudn (déng) 15700/7,750 ~ 2018A 4645 1835 1178 3427 611 1859 4.4 37 11 267 00
GTGDTB 6T (ty ddng) 63
T716CP 10l S6 hiuNN @) BL4ms4se  2O19A 5814 2009 1217 2645 (228) 2138 57 55 11 203 00
hiiu nuGc ngoai (%) 37 2020F 4,019 1559 190 365 (86.2) 1612 411 87 11 27 00
Cb dong lon (%)
CTCP BAu t NAV agg 2021F 6,949 2,156 1,002 1,927 4283 2211 7.8 61 09 129 00
KIM Vietnam Growth Equity Fund 43 2022F 10,449 3,286 2,054 3949 1050 3344 38 31 08 221 00
Ghi cht: LN rong, EPS dwa trén lgi nhuan sau thué clia cong ty me
Ché& doi co hoi méi
Bien dong gia co phieu Khuyén khich ting trwéng thu nhap trong ndm 2021. Chung téi wéc tinh
1T 6T 12T e 2 > X . A s . > by
) DXG c6 thé dat dwoc 1,002 ty dong lgi nhudn (so véi mire 190 ty dong trong
Tuyét d6i (%) 42 134 (14.3)

Tuwong dbi v6i VNI

o) (3.3) (12.5) (27.8)

Gia cb phiéu

5 (000 ddng)

15
10
5

0 I I
12.19 05.20 10.20

nam 2020) tr viéc ban giao 1,500 can hd dw an Opal Boulevard. Bén canh do,
chung t6i cling danh gia tich cwc vé trién vong ctia dw an Gem Sky World nhe
tam ly tbt hon ctia ngwdi mua khi Chinh Phi dang day manh chi tiéu dau tw co
s& ha tang tinh Béng Nai.

Doanh s6 ban hang theo sat muc tiéu trong 2020-2021. Chdng t6i dy tinh
1.630 can ho tai dw an Opal Cityview Binh Dwong s& dwgc mé ban vao cudi
4Q20 hodc 1Q21. Doanh thu ky ban ndm 2020 wéc tinh dat 3,499 ty ddng, giup
dam bao doanh thu b4t ddong sén ctia DXG trong nam 2021-2022.

Thoai von khéi CTCP Dich vu Bat dong san Bat Xanh. DAt Xanh Group sép
hoan tat viéc thoai vn tai CTCP Dich vu Béat dong san D4t Xanh. Viéc phat
hanh riéng I1& cho dbi tac chién lwoc va niém yét CTCP Dich vu B4t dong san
D4t Xanh dwoc cho réng sé tién hanh vao ndm 2021. Nhirng thong tin trén ky
vong sé tac dong tich cwc dén gia cb phiéu DXG.

Viet Nam
Securities Corporation
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Viét Nam

: “Khi con hé tinh giac”

Bang cin déi ké toan wnpbn) K&t qua kinh doanh (VND bn)
Cudi T12 nam tai chinh 2018A 2019A 2020F 2021F 2022F Cudi T12 nam tai chinh 2018A 2019A 2020F 2021F 2022F
Tai san ngén han 11,816 17,066 18,632 24,335 30,103 Doanh thu 4645 5814 4,019 6,949 10,449
Tién va twong dwong tién 1,159 793 1,357 2,279 4,181 Gid vén hang ban 2006 2601 1638 3904 5851
Phai thu 5567 9,023 8,145 9,865 11,671 .
Hang tn kho 4605 6791 8672 11,816 13,908  -91nhuangdp 2639 3123 2,382 3045 4,597

Tai san dai han 1,277 1,607 1,904 1,927 1,955 Chi phi ban hang & QLDN 780 985 769 834 1,254
Bau tu tai chinh 54 330 309 287 264 |\ hoatdong 1,835 2,099 1559 2,156 3,286
Tai san htvu hinh 1,223 1,277 1595 1,640 1,691

R Doanh thu tai chinh 270 51 56 62 68
Tai san vo hinh 636 1,206 1,302 1,419 1,570

Téng tai san 13,729 19,879 21,838 27,681 33,628 Thu nhap lai 207 270 51 56 62

Nguoi mua tra truéc 1,029 908 3,382 6,371 10,217 Chi phi tai chinh (209) (831) (508) (274) 0

Doanh thu chwa thuwc hién 19 36 36 36 36 Chi phf I vay (235) (305) (508) (274) 0

Phai trd ngwoi ban 581 1,187 735 1,721 2,568

i LN khac (6) 79 0 0 0

Khac 3,034 4,122 1,448 1,850 2,198

No ngén han va TP dén han 471 1,063 846 930 976 L&i (10) ttr LD&LK 256 149 50 55 61

No va TP dai han 2,394 3,337 539 5382 3,734 LN trudc thué 2,102 2389 829 1,759 3,135

Tong no va phai tra 7,530 10,652 11,844 16,290 19,729 Thué TNDN 379 502 166 352 627

Ngwoi mua tra treéc 5,000 6,989 7,282 8,273 10,327 .

VCSH 3501 5200 5200 5200 5200 LN sau thué 1,723 1,886 663 1,408 2,508
Vén diéu 1& 11 11 11 (0) (0) LN rong cho cong ty me 1,178 1,217 190 1,002 2,054
Théng du 33 62 58 58 58 Loi nhuan toan dién khac
Quy khac 1,456 1,716 2,013 3,014 5,068 2 ) . o

. Tong lgi nhuan toan dién
LN gilr lai 1,199 2,239 2,712 3,118 3,572 2 ) . o
- R oz Tong lgi nhuan toan dién

Loi ich c6 déng thiéu so 6,199 9,227 9,994 11,391 13,899 cho cong ty me

Tbéng VCSH 1,029 908 3,382 6,371 10,217 EBITDA 1,859 2,138 1,612 2,211 3,344

Bang luu chuyén tién té (ryasng)  Chi so tai chinh

Cudi T12 nam tai chinh 2018A 2019A 2020F 2021F 2022F Cudi T12 nam tai chinh 2018A 2019A 2020F 2021F 2022F
s N Di liéu trén méi cp

Dong tién hoat déng (932) (1,646) (1,030) 827 3,463 (ddng, didu chinh)

LN rong 1,178 1,217 190 1,002 2,054 EPS 3427 2,645 365 1,927 3,949
. BP 14,282 13,4 14,002 1 1
Khéu hao o4 39 53 55 57 S ,28 3,439 ,00 5,908 19,858
’ DPS 0 0 0 0 0
Khau triv Tang trwdng (%)
Tang vén lwu dong rong (1,938) (3,811) (1,753) (525) 1,020 Doanh thu 61.3 251  (30.9) 72.9 50.4
Khéc LN hoat déng 54.7 144  (25.7) 38.3 52.4
— LN rong 61.8 32 (84.4) 4283  105.0
Dong tién dAu tw 0) (1,413) (245) 36 4 eps 611 (22.8) (86.2) 4283  105.0
Chi phi vén 0 0 0 0 0 EBITDA 54.7 15.0  (24.6) 37.1 51.2
Giam tai san ¢é dinh Khé nang sinh loi (%)

N Bién LN hoat dong 395 361 388 310 315
Tang dau tw tai chinh 113 (1,139) 82 91 101 Bién LN rong 371 224 165 203 24.0
Tang rong tai san vé hinh Bién EBITDA 40.0 36.8 40.1 31.8 32.0
Khac ROA 14.3 10.9 6.2 7.1 8.7

RS ROE 267 203 27 129 221
Dong tién tai chinh 403 2,693 1,839 58 (1,602) Suét sinh loi b tiic 0.0 0.0 0.0 0.0
Tang vén chu 542 1,636 @ () 0 Ty 1& chi tra cb tic 0.0 0.0 0.0 0.0 0.0
Tang no 337 1537 1,843 69 (1,602) Don bay
. N rong (Ty dong) 1,707.2 3,606.4 48852 4,032.8 5287
Chi tra co tirc (476) (479) 0 0 0 N
No rong/ VCSH (%) 275 39.1 48.9 354 3.8
Khac Pinh gia (x)

Dong tién khéc PE 4.4 5.7 41.1 7.8 3.8
R PB 1.1 11 11 0.9 0.8

Tang tién mat (529) (365) 564 922 1,903

EV/EBITDA 3.7 55 8.7 6.1 3.1
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Danh muc theo do6i

Viét Nam: “Khi con hé tinh giac”

Khuyén nghi va & Gia muc tiéu

Lei nhuan va Pinh gia

cong ty D.thu  LNHDP LNrong  EPS BPS PE PB ROE EVEBITDA Ctirc
(Tydong)  (Tyddng) (Tydong) (Pong)  (Pdng) ® () (%) () (%)
Vinhomes  Khuyén nghi MUA 2018A 38,664 7,617 14,284 4,567 12,907  18.9 6.7 57.0 38 00
(VHM) Gia muc tiéu (ddng) 30,000 2019A 51,627 23,219 21,747 6,493 16,748  13.3 52 438 13 13
Gié cp (24/12, ddng) 93,500 2020F 91,787 31,621 28,895 8,627 26,031  10.0 33 403 95 12
Vén héa (ty dong) 283,885 2021F 75,138 33,290 32,724 9,770 33,756 8.8 26 327 95 12
2022F 172,437 75,965 56,843 16,970 49,726 5.1 1.7 407 3.7 12
Khang Dién Khuyén nghi MUA 2018A 3,055 792 502 1,111 10,360  25.5 27 116 16 35
(KDH) Gia muc tiéu (ddng) 27,000 2019A 2,917 982 808 1,514 12,161  18.7 23 134 14 1.8
Gia cp (24/12, déng) 28,300 2020F 2,813 1,223 915 1,613 13,362 175 21 126 13 18
Vén héa (ty déng) 15,587 2021F 3,602 1,506 1,104 1,954 14,223 14.5 20 142 10 1.8
2022F 4,519 1,732 1,343 2,38 15857  11.9 1.8 159 8 18
Nam Long  Khuyén nghj MUA 2018A 3,480 1,013 763 3,280 17,831 8.9 21 198 46 00
(NLG) Gia muc tiéu (ddng) 30,900 2019A 2,546 626 960 3,709 19,464 7.9 1.6 203 92 16
Gia cp (24/12, ddng) 29,300 2020F 1,867 245 826 3,032 20,605 9.6 15 199 189 1.6
Vén héa (ty dong) 8,074 2021F 4,073 686 1,112 3,898 23,887 7.5 14 151 103 1.6
2022F 4,883 1,087 1,483 5198 28,429 5.6 1.2 175 52 16
P4t Xanh  Khuyén nghi MUA 2018A 4,645 1,835 1,178 3,427 14,282 4.4 1.1 267 3.7 00
(DXG) Gia muc tiéu (ddng) 14,600 2019A 5814 2,099 1217 2,645 13,439 5.7 1.1 203 55 0.0
Gia cp (24/12, déng) 15,000 2020F 4,019 1,559 190 365 14,002 411 1.1 2.7 87 00
Vén héa (ty ddng) 7,789 2021F 6,949 2,156 1,002 1,927 15,908 7.8 09 129 61 00
2022F 10,449 3,286 2,054 3,949 19,858 3.8 08 221 31 00
Novaland ~ Khuyén nghj - 2015A 6,673 636 415 1,128 13,891  58.1 4.8 8.8 343 00
(NVL) Gia muc tiéu (ddng) - 2016A 7,359 2,184 1,665 2,793 15244 235 43 206 49.4 0.0
Gia cp (24/12, ddng) 66,000 2017A 11,632 2,568 2,033 3,130 19,411  21.0 34 175 193 0.0
Vén héa (ty dong) 65,039 2018A 15290 4,689 3,239 3456 20,259  19.0 33 195 17.2 0.0
2019A 10,931 592 3,431 3,539 22,978 18.6 29 155 844 0.0
Tap doan  Khuyén nghi - 2015A 386 19 22 79 12,171 1075 0.7 0.6 111.0 0.0
DIC Gia muc tiéu (ddng) - 2016A 1,588 43 45 163 11,467 522 0.6 11 739 00
(DIG) Gia cp (24/12, déng) 26,450 2017A 857 522 405 1,473 11,829 5.8 0.6 10.0 230 0.0
Vén héa (ty dong) 8,205 2018A 732 87 97 352 12,406  24.2 0.6 2.3 246 00
2019A 858 29 59 214 12,525 397 0.6 14 253 00

Ngudn: D liéu cong ty, KIS.
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Viét Nam: “Khi con hd tinh giac”

Hang khong

Tang ti trong

P Luan diém chinh

« Tai co’ cau la viéc quan trong nhéat

* Van chuyén hang héa phuc héi manh mé

* Co hdi tir sw chuyén dich co’ cau san xuét

p C6é phiéu khuyén nghi

CTCP Dich vu Hang héa Sai Gon (SCS, MUA,

Gia MT 148,500 dong)

2020F  2021F  2022F
PE (x) 12.7 14.1 12.8
PB (x) 6.8 6.1 5.4
EV/EBITDA (x) 10.6 11.2 9.9
Cb tirc (%) 5.8 5.9 5.9
EPS (ddng) 9,971 8,994 9,911
BPS (ddng) 18,512 20,572 23,578

« Thj trwdng van chuyén hang héa dwéng hang
khong Viét van hoat dong séi ndi

* Hoat déng kinh doanh cot 16i duy tri va phuc
héi nhanh chéng

« S&n sang dé cAt canh manh mé

Blrc tranh Idn véi nhiéu mang mau

| Luan diém dau tu

Tai co’ cau la viéc can thiét nhat

Theo chung toi, tai co cu la diéu tat yéu dbi véi cac hang hang khong
(dac biét 1a Vietnam Airlines). Viéc trién khai vac-xin COVID-19 trén quy
mo toan cau can it nhat 12-24 thang, vi vay, sé phai méat tir hai dén ba
nadm dé lvu lwong hanh khach trd lai mire trwde khi bung phat dich
bénh. Ca hai hang hang khéng truyén théng (Vietnam Airlines - HVN)
va hang khéng gia ré (Vietjet Air - VJC) déu g&p kho khan lién quan dén
cac chuyén bay quéc té khi HVN c6 dén 64 dwong bay québc té va
doanh thu phu trg tv hanh khach quéc té déng gép nhiéu vao tong
doanh thu cua VJC.

Van chuyén hang héa phuc héi manh mé

Trong khi lwu lwgng hanh khach phu thudc vao viéc phat trién vac-xin
va kha nang kiém soat dai dich thi mang van chuyén hang héa dang
tién trién t6t nhor nhu cau nguyén liéu tang khi hoat ddng san xuét phuc
hoi hinh chi¥ V. Do vay, cac doanh nghiép van hanh ga hang héa hang
khéng nhw SCS hoac NCT sé it bj anh huwéng béi COVID-19.

Co héi tir sw chuyén dich co’ ciu san xuét

Viét Nam da dat dwoc két qua 4n twong trong viéc kiém soat COVID-
19 vi vay xu huéng dich chuyén san xuat mot sé nhém hang quan trong
nhw dién thoai cac loai va linh kién da khéi phuc lai nhw trwédc dai dich.
Day la mot lgi thé 16n dbi véi cac doanh nghiép khai thac ga hang héa
hang khéng Viét Nam.

C6 phiéu khuyén nghi: CTCP Dich vu Hang héa Sai Gon

Cb phiéu khuyén nghj ctia ching t6i 1 CTCP Dich vu Hang héa Sai
Gon v&i mirc gia MT 148,500 déng.

Hinh 23. Luu lwgng hanh khach quéc té giai doan 1996 - 2019

(1000 lugt HK) s Nghin luot hanh khach (%)
21,000 Tang trudng hanh khach 140
18,000 Khing hoang tai { 30
chinh chau A Pai dich SARS
15,000 ~ Khing hoanyg tal
chinh 2007 | 200g 1 20
12,000 r
4 10
9,000 -
................................................ 0
6,000 -\ |
3,000 [ 1 10
0 ; 1 (20)
1996 1998 2000
Ngudn: GSO, KIS
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Viét Nam: “Khi con hé tinh giac”

CTCP Dich vu Hang hoa Sai Gon (SCS)

MUA/ Gia MT 148,500 déng

Gia cp (24/12, ddng) 126,500 D.thu LNHD LNrong EPS %ting EBITDA  PE EVEBITDA PB ROE Cétic
Vén héa (ty ddng) 6,521 . . . N .
SLCP luu hanh (tréu) 51 (Tydong) (Tydong) (Tydong) (dong)  (n/n) (Tydong)  (X) () x) ) (%)
Cao/ ThAp 52 tudn (@dng) ~ 129,000/81484  2017A 588 387 344 6,839 405 443 185 141 76 447 37
GTGDTB 6T (ty ddng) 3
TVICP Uy do/SYhTUNN (%) 983285 2018A 675 461 437 8679  26.9 516 14.6 122 78 528 62
S& hiru nuéc ngoai (%) 286 2019A 748 527 502 9,971 149 582 12.7 106 6.8 575 58
Cb dong lon (%)
CTCP Gemadept g 2020F 700 484 467 8,994  (9.8) 539 14.1 112 61 460 59
ACV 131  2021F 761 534 515 9911  10.2 588 12.8 99 54 449 59
Ghi cht: LN rong, EPS dwa trén lgi nhuan sau thué clia cong ty me

T Van duy tri trang thai tich cwc
Bien dong gia co phieu . .

1T T 12T . N A 2 N - N N ~ X o -
Toyet a6 (%) aa 1162 6 Thij trwong van chuyén hang héa dwéng hang khong van hoat dong soi
uyét doi (% - . - 2. N . ~ 2 N R R n S n
Tuong 66 v6i W 00 147 (09) noi. Theo IATA, lvgng hang hoa van chuyen bang dwdng hang khong cia Chau

(%p)

Gia cb phiéu

150 (‘000 dong)

100
50

0
12.19

05.20 10.20

A Thai Binh Dwong van tang bat chdp Tuan 18 Vang (thoi diém sut gidm cla
hoat déng van chuy&n hang héa bang dwéong hang khong). Ty 1é hang tén
kho/doanh thu ctia cac doanh nghiép dang & merc thap 1a dau hiéu cuda tinh
trang thiéu nguyén liéu. Theo d6, nhu cau van chuyén hang héa bang dudng
hang khong ciing sé gia tang.

Hoat dong kinh doanh cét 16i duy tri va phuc héi nhanh chéng. SCS bao
c4o KQKD 3Q20 v&i doanh thu va lgi nhuan trwéc thué (LNTT) dat lan lwot 167
ty déng va 124 ty déng, gidm twong rng 10% n/n va 9.3% n/n. Doanh thu va
LNTT 9T20 cla SCS la 495 ty déng va 362 ty dong, dat 75.0% va 80.4% ké
hoach ca ndm cuia cong ty. Cu thé, san lwong hang héa québc té gidm 27% n/n
va san lwgng hang hoa néi dia gidm 14.3% n/n. Trong 3Q20, san lwvgng hang
héa noi dia phuc hdi, dat 13,754 tan (+3.7% n/n) nhwng san lwong hang hoéa
quéc té gidm 5.4 n/n, dat 51,908 t&n. Tinh dén th&i diém hién tai, san lwong
hang hoéa quéc té va néi dia 11 thang dau nadm lan lwot dat 139,849 tan va
49,363 tan. Trong truéng hop x4u nhét, san lwong hang héa nam 2020 wéc
tinh gidm 5.0% n/n do th&i gian gidn cach xa hoéi. Tuy nhién, san lwong hang
héa nam 2021 sé phuc hdi manh mé cung v&i nhu ciu van chuyén hang hoéa
clia cac doanh nghiép san xuét linh kién dién t&r thudc khdi FDI.

S&n sang dé cat canh manh mé. Hién tai, SCS ghi nhan hé s no bang khéng
v&i 260 ty ddng dwéi dang tién mat, tién givi. Dy an xay dwng nha ga T3 - Cang
hang khong quéc té Tan Son Nhét da duwoc phé duyét va sé tién hanh khoi
coéng vao 2Q2021 1a co hoi dé SCS gia téng cong suét va thi phan, nha ga cla
SCS hién dang hoat ddng vwot cong suét (~110% cong suét thiét ké). K& hoach
mé& rong clia SCS khoéng ¢é rii ro 1ai suat nhd lwong tién mat doanh nghiép
dang nadm gilr va doanh nghiép khéng can st dung dén ngudn vén vay.

Khuyén nghi MUA véi gia MT 148,500 dong. C6 phiéu SCS dwoc dinh gia &
murc 148,500 ddng dwa trén phwong phap DCF cho giai doan 5 ndm. Hoat ddng
kinh doanh 6n dinh v&i dong tién manh gitip SCS duy tri chi tra ¢ tire tién mat
& murc cao. Khi nganh hang khéng dang phai déi mat véi nhirtng méi de doa va
thach thire Ién trong twong lai, SCS chinh la diém sang cda chubi gia tri nganh.

Viet Nam
Securities Corporation
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Viét Nam: “Khi con hé tinh giac”

Bang cin déi ké toan (yadng)  Két qua kinh doanh (Ty déng)
Cudi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F Cudi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F
Tai san ngén han 235 157 317 490 691 Doanh thu 588 675 748 700 761
Tién va twong dwong tién 171 77 246 408 606 Gid vén hang ban 135 147 153 149 154
Phai thu 63 79 71 82 85 ]
Hang t8n kho 0 0 0 0 0 Loi nhuan goép 724 822 595 551 606

Tai san dai han 686 637 591 536 481 Chi phi ban hang & QLDN 66 67 68 66 72
Déu tw tai chinh 686 637 591 536 481 LN hoat déng 658 755 527 484 534
Tai san htvu hinh 69 178 165 173 177 o

. Doanh thu tai chinh 5 8 14 19 21

Tai séan v6 hinh 0 0 0 0 0

Téng tai san 990 971 1,073 1,199 1,349 Thu nhép lai 5 714 1921

No ngén han 65 86 69 91 90 Chi phi tai chinh 5 0 1 1 1
No phai tra 14 o 5 Chi phi Iai vay 4 o 1 1 1
No ngén han va TP dén han 3

: N LN khac 3 2 @ 0 0
No va TP dai han 48 73 65 81 80
Céc khoan ng 0 0 0 0 LN trwéce thué 384 467 538 502 554
)Nc_y dai han va ng tai chinh 0 0 0 0 Thué TNDN (40) (30) @5 (35) (39)

Tong no va phai tra 75 86 69 91 90 .

VCSH 914 885 1,004 1108 1259 LN sau thué 344 437 502 467 515
vén didu 1& 572 572 576 576 576 LN rong cho cong ty me 344 437 502 467 515
Thang dw 21 21 3 3 35 Loi nhuan toan dién khac 588 675 748 700 761
Quy khac 2 9 9 9 9 Téngloi nhugn toan dién 135 147 153 149 154
LN gict lai 320 284 385 489 640 Tdng lgi nhuan toan dién cho

Loi ich ¢& dong thidu s6 0 0 0 0 0 congtyme ' 724 822 595 551 606

Tbéng VCSH 914 885 1,004 1,108 1,259 EBITDA 443 516 582 539 588

Bang luu chuyén tién té (ryasng)  Chi so tai chinh

Cudi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F Cudi T12 nam tai chinh  2017A 2018A 2019A 2020F 2021F
L R DU ligu trén méi cp

Dong tién hoat déng 384 497 549 532 565 (déng, didu chinh)

LN rong 344 437 502 467 515 EPS 6,839 8679 9971 8994 9,911
Khau hao 56 55 55 55 55 BPS 16,727 16,143 18,512 20,572 23,578
] DPS 4,711 7,864 7,283 7,455 7,455
Khau trte 0 0 0 0 0 Taing trudng (%)
Tang vén lwu dong rong (16) 5 8) 10 4) Doanh thu 18.6 14.8 10.8 (6.5) 8.7
Khac 0 0 0 0 0 LN hoat dong 34.1 19.1 14.2 (8.0) 10.2
— LN rong 40.5 26.9 14.9 (7.0) 10.2
Dong tien dau tw 10 (48) 7 (10) ®3) EPS 405 26.9 14.9 ©.8) 10.2
Chi phi vén 10 6 0 (8 () EBITDA 29.2 16.4 128  (7.4) 9.2
Giam tai san ¢é dinh Khé nang sinh loi (%)

L Bién LN hoat déng 658 683 704 692  70.2
Téng dau tw tai chinh o ©® O 4 BiénLN rong 586 647 671 668  67.7
Tang rong tai san vé hinh Bién EBITDA 75.3 76.4 77.8 77.0 77.4
Khac ROA 35.2 44.6 49.1 39.9 39.2

SR ROE 447 528 575 460 449
Dong tién tai chinh (160) (386) (349) (375) (375) Suét sinh loi b tiic 36 6.1 56 58 58
Tang vén chu 5 0 18 0 0 Ty 1& chi tra cb trc 0.7 0.9 0.7 0.8 0.8
Tang no 72 10 0 o o  Donbay

No rong (Ty dén 161 77 246 408 606
Chi tra cé turc (237) (396) (367) (375) (375) L a (Ty dong) (161) (77)  (246) ~ (408)  (606)
No rong/ VCSH (%) (17.6) (8.7) (245) (36.8) (48.1)

Khac Dinh gia (x)

Déng tién khac (164) (157)  (39) 15 12 PE 18.9 14.9 13.0 14.4 131
o PB 7.7 8.0 7.0 6.3 5.5

Tang tien mat 70 (94) 169 162 198

EV/EBITDA 14.4 12.5 10.9 11.5 10.2
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Viét Nam: “Khi con hé tinh giac”

CTCP Hang khong Vietjet (VJC)

Gia cp (24/12, ddng) 123,000
Vén héa (ty ddng) 65,899
SLCP I hanh (tridu) 524
Cao/ Thép 52 tudn (dong)  148,200/94,500
GTGDTB 6T (ty dong) 49
Ty 18 CP tw do/ S& hiu NN (%) 46.2/18.7
Sé& hiku nwéc ngoai (%) 18.7
Cb dong lon (%)

DPAu tw Huéng Duong Sunny 286
Nguyén Thi Phwong Thao 8.8

D.thu  LNHDP LNrong EPS %ting EBITDA  PE EVEBTDA PB ROE Cétirc
(Tydong) (Tydong) (Tydong) (ddng)  (n/n) (Tyddng) (%) O I ¢ A CO NN (1)
2015A
2016A
2017A 42,303 5745 5073 6,535 1033 5840 18.8 96 90 662 09
2018A 53577 6484 5335 6,872 52 6625 17.8 97 68 433 21
2019A 50,603 4,184 3807 4,904 (28.6) 4,279 25.0 235 64 263 08

Bién dong gia cb phiéu

Ghi cht: LN rong, EPS dya trén loi nhuan sau thué ctia cong ty me

Thich nghi dé tén tai

Sw bung phat tr& lai cia dich COVID-19 lam cham tién dé phuc héi. Theo
CAA, sb chuyén bay cta VJC vao thang 6 va thang 7 ndm 2020 da khoi phuc
lai, dat 7,895 va 9,289 chuyén bay. Lan séng COVID-19 th( hai khién hang phai
giam hoat déng lai tr thang 8 dén thang 10. Trong 11 thang dau nam, lwong
chuyén bay cta VJC gidm manh 44% n/n (Vietjet Air thwc hién 70,905 chuyén
bay trong 11720 so v&i 126,558 chuyén bay thyc hién trong 11T19). Tuy nhién,
VJC van duy tri thi phan dan dau tai thi trwong noi dia Viet Nam. Day 1a diéu
kién hd tro sy phuc héi ctia VJC trong twong lai. Bén canh d6, trong ndm 2020,
VJC da mé thém 8 dwdng bay mdi, tap trung vao Da Néng - thanh phd dang
sbng nhat Viét Nam.

Thay d6i dé thich (rng vé&i hoan canh. VJC da thuc hién mot loat hoat dong
nham khac phuc khé khan trong thoi ky bung phat dich COVID-19 bao gébm
gidm doi bay (cho thué lai may bay), dam phan lai ky thué va tai co cu cac
khoan ng' ngan hang. VJC ciing thwc hién cat gidm céc chi phi nhw lvong phi
cong, chi phi quan ly va cac khoan chi phi khac. Trong 9T20, VJC ghi nhan
doanh thu 13,780 ty déng va khoan 16 trwdc thué 883 ty déng.

Doanh thu phi van tai "ctru” Igi nhuan nam 2020. Giao dich ban va thué lai
may bay (SLB) dwoc ghi nhan da gép phan gidm 16 cho VJC. Trong 9T20, thu
nhap khéac dat 1,775 ty ddng do VJC tién hanh thanh Iy céc tai san phi hang
khéng. Bén canh dé, khi hoat dong van chuyén hanh khach bj dinh tré, VJC da
tang hiéu qua sir dung may bay bang cach chuyén dbi may bay ché khach dé
van chuyén hang hoa.

Doi ch® vac-xin COVID-19. Cac chuyén bay quéc té cta VJC tap trung vao
cac dwong bay Trung Québc, Han Quéc va Nhat Ban. Néu ba quéc gia nay ap
dung mét chwong trinh tiém chdng mé réng, cac dudng bay québc té sé dwoc
ndi lai, doanh thu van tai hanh khach ctia VJC theo d6 ciing phuc hdi. Lwong
du khéach t» Trung Quéc, Han Quéc va Nhat Ban luén dirng dau trong danh
sach du khach téi Viét Nam. Dy kién dai dich dwoc kiém soét trong 2Q21 va
cac hang hang khong Viét Nam sé duoc cat canh theo ké hoach.

1T 6T 12T
Tuyét dbi (%) 42 134 (14.3)
Twong dbi véi VNI
(%p) (3.3) (12.5) (27.8)
Gia cb phiéu
200 ('000 déng)
150
100
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0
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Bang cin déi ké toan

(Ty déng)

Viét Nam: “Khi con hé tinh giac”

Két qua kinh doanh

(Ty déng)

Cudi T12 nam tai chinh
Tai san ngén han
Tién va twong dwong tién
Phai thu
Hang t6n kho
Tai san dai han
PAu tw tai chinh
Tai san htvu hinh
Tai san vd hinh

2015A 2016A 2017A 2018A 2019A

16,866 18,223 23,513
6,863 7,982 6,509
9,736 9,773 16,256

267 469 748
1,819 2,948 2,839
1,751 2,879 2,623

68 68 216
12,973 17,915 22,507

Téng tai san 31,658 39,086 48,859
No' ngén han 13,539 19,518 22,133
No phai tra 2,420 3,421 3,854

No ngén han va TP dén han
No va TP dai han
No ¢b dinh
Céac khoan n¢
N dai han va ng tai chinh

560 924 1,895
10,559 15,173 16,384
7,524 5,530 11,823
6,897 4,958 8,161
627 572 3,662

Téng no va phai tra

21,064 25,048 33,956

VCSH
Vén diéu le
Thang dw
Quy khac
LN git lai
Loi ich cb dong thiéu sé

10,592 14,037 14,900
4,513 5,416 5,416
246 246 246
24 119 -2,282
5,809 8,256 11,521
2 2 2

Tbéng VCSH

10,594 14,039 14,903

Bang luu chuyén tién té

(Ty déng)

Cuéi T12 nam tai chinh
Doanh thu

Gia vén hang ban

Loi nhuan goép

Chi phi ban hang & QLDN

2015A 2016A 2017A 2018A 2019A

42,303 53,577 50,603
35,753 46,085 44,980
78,056 99,663 5,623

805 1,008 1,439

LN hoat déng

Doanh thu tai chinh
Thu nhap i

Chi phi tai chinh
Chi phi l&i vay

LN khac

Lai (18) tir LD&LK

77,251 98,655 4,184
119 332 780

71 221 551

521 918 1,025
238 258 351

4 7 721

(44) (89) (92)

LN trwdc thué
Thué TNDN
LN sau thué

LN rong cho cong ty me

5303 5816 4,569
(229) (481) (761)
5074 5335 3,807
5073 5335 3,807

Loi nhuan toan dién khac

Tbng lgi nhuan toan dién

Tdng lgi nhuan toan dién cho
cbng ty me

EBITDA

5,840 6,625 4,279

Chi sé tai chinh

Cubi T12 nam tai chinh
Dong tién hoat déng

LN rong

Khéu hao

Khau triv

Tang vén lwu dong rong

Khéc

2015A 2016A 2017A 2018A 2019A

7,440 11216  (245)
5073 5335 3,807

95 141 96

2272 5739 (4,147)

Dong tién dau tw
Chi phi vén
Giam tai san c6 dinh
T&ng dAu tw tai chinh
Tang rong tai san vé hinh

Khéc

130 1,257 (308)

617 1,270  (161)

(487)  (12) (147

Dong tién tai chinh

T&ng vén cha

156  (23) (6,836)

1,759 0 0

Cuéi T12 nam tai chinh  2015A

D@ ligu trén méi cp
(ddng, diéu chinh)

2016A

2017A  2018A  2019A

EPS 6,535 6,872 4,904
BPS 13,644 18,081 19,194
DPS 1,129 2,598 1,003
Tang trwdng (%)

Doanh thu 53.8 26.7 (5.6)
LN hoat dong 79.8 12.9 (35.5)
LN rong 103.3 52  (28.6)
EPS 103.3 5.2 (28.6)
EBITDA 80.2 13.5 (35.4)

Kha nang sinh loi (%)
Bién LN hoat dong
Bién LN rong

Bién EBITDA

ROA

ROE

Suét sinh loi ¢ tire
Ty Ié chi tra ¢ tic

13.6 121 8.3
12.0 10.0 7.5
13.8 12.4 8.5
19.6 15.1 8.7
66.2 43.3 26.3

0.9 2.1 0.8

0.2 0.4 0.2

Tang no (727) 1,994 (6,293)  Donbay
L No rong (Ty ddng) 661  (2452) 5314
Chi tra co tirc (877) (2,017) (543) N
No rong/ VCSH (%) 62 (17.5) 35.7
Khac Pinh gia (x)
Dong tién khac (3,606) (11,331) 5,916 PE 18.8 17.8 25
T PB 9 6.8 6.4
Téang tién mat 4,120 1,119 (1,473)
EV/EBITDA 9.6 9.7 235
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Viét Nam: “Khi con hé tinh giac”

Tong Cong ty Hang khéng VN (HVN)

Gia cp (24/12, ddng) 27,350
Vén héa (ty ddng) 40,279
SLCP I hanh (tridu) 1,418
Cao/ Thép 52 tuan (ddng) 34,300/17,800
GTGDTB 6T (ty dong) 18
Ty 18 CP tw do/ S& hiiu NN (%) 3.9/9.2
Sé& hiku nwéc ngoai (%) 9.2
Cb dong lon (%)

CMSC 86.2
ANA 8.8

D.thu LNHD LNrong EPS %tang EBITDA  PE EVEBMDA PB ROE Cétic
(Tydong) (Tyddng) (Tydong) (dong) (/) (Tyddong) (%) 0 % (%)
2015A
2016A
2017A 82,951 3475 2371 1671 154 1,146 166 645 23 146 26
2018A 96,811 4,887 2335 1,646 (1.5) 9,818 16.9 73 22 134 33
2019A 98,228 3,690 2346 1,654 05 8542 1638 76 22 129 44

Bién dong gia cb phiéu

Ghi chl: LN rong, EPS and ROE dua trén loi nhuan sau thué ctia cong ty me

So6ng than cuén troi tat ca

Nhu cau ctia hanh khach hang khéng giam tham hai do gian cach xa hoi.
Theo CAA, sb chuyén bay ctia VNA gidam manh 34,0% n/n trong 11 thang dau
nam (Vietnam Airlines thwc hién 79,349 chuyén bay trong 11720 so vé&i 120,167
chuyén bay trong 11T19). Viéc gidm céac chuyén bay thwong mai la do chép
hanh quy dinh han ché di lai va ngrng khai thac cac dwong bay qubc té. Sw
khoi phuc cla cac chuyén bay néi dia 1a khong da khi doanh thu van tai cla
HVN phu thudc phan 1&n vao lwu lwgng hanh khach quéc té. Stre chira ghé
ngdi hodc hé sb tai gidm do dich bénh COVID-19 da thay dbi hanh vi ctia khach
du lich vao ky nghi. Nam 2020, HVN da mé thém 6 dwdng bay ndi dia méi, hau
hét déu c6 diém dén la cac thanh phé du lich néi tiéng (Pa Lat, Phu Quéc). bay
Ia sw chuan bj cho bung nd du lich cta Viét Nam hau thoi ky COVID-19.

Ap Iwc tai chinh khi ganh chiu mét khoan 16 I&n. Trong 9T20, doanh thu cua
HVN 1a 32,411 ty déng va ghi nhan mot khoan 16 trudc thué 10,505 ty dong.
Vietnam Airlines wéc tinh doanh thu hop nhét la 40,000 ty ddng va 16 rong
15,000 ty déng trong nam 2020. Hién tai, két qua kinh doanh kém hiéu qua da
phui sach thanh qua 25 nam ctia HVN, khién céng ty ghi nhan 16 8,874 ty ddng
trén loi nhuan chwa phan phéi trong 3Q20.

Ké hoach giai ctru dworc thong qua nhwng twong lai van mu mit. Quéc hoi
Viét Nam chép thuan phwong an giai cru HVN, HVN sé& dwoc Ngan hang Nha
nwéc (NHNN) téi cdp vén va phat hanh thém ¢ phiéu cho ¢b dong hién hiru,
Téng cong ty Dau tw va Kinh doanh vén Nha nwéc (SCIC) sé thay mat Chinh
phl dau tw mua cb phiéu tai Vietnam Airlines, thudéc quyén mua cb phan cla
Uy Ban Quén Ly Vén Nha Nwéc theo phwong thirc chuyén giao quyén mua.
Day chi la phwong an tam thai gidp HVN gidi quyét van dé thanh khoan, thanh
cong trong viéc kiém soat COVID-19 va khéi phuc tré lai ctia cac dwdng bay
quéc té méi 1a nhirng diém méu chét cho sy phuc héi ctia HVN.

1T 6T 12T
Tuyét dbi (%) 22 1.3 (19.6)
Twong ddi véi VNI
(%p) (5.3) (24.6) (33.1)
Gia cb phiéu
'000 don
0 ( 9)
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10
0
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Viét Nam

: “Khi con hé tinh giac”

Bang cin déi ké toan (yadng)  Két qua kinh doanh (Ty déng)
Cudi T12 nam tai chinh 2017A 2018A 2019A Cudi T12 nam tai chinh 2017A 2018A 2019A
Tai san ngén han 20,792 19,335 18,010 Doanh thu 82,951 96,811 98,228
Tién va twong dwong tién 7,950 6,478 6,536 Gia vén hang bén 72,278 84,754 87,260
Phai thu 9,608 9,171 7,904 ]
Hang t8n kho 3234 3686 3570 Loi nhuan goép 10,673 12,056 10,969

Tai san dai han 57,471 53,405 49,461 Chi phi ban hang & QLDN 7,198 7,169 7,279
Déu tw tai chinh 55,356 51,269 47,366 LN hoat déng 3475 4.887 3,690
Tai san hitu hinh 2115 2,135 2,095 o

. Doanh thu tai chinh 907 1,160 1,140

Tai séan v6 hinh 10,288 9,651 8,984

Téng tai san 88,550 82,390 76,455 Thu nhép lai 207 352 405

N¢ ngén han 23,996 25,250 25,913 Chi phi tai chinh 2,294 3,675 2,345
No phai tra 1,064 1,315 1,610 Chi phi Iai vay 1,558 1561 1455
No ngén han va TP dén han 13,805 14,475 15,883

- N LN khac 1,087 956 939
No va TP dai han 9,127 9,460 8,420

No cé dinh 47,123 38,466 31,935  Léi(10) th LD&LK 20 16 -34
Céac khoan no 9,690 8,273 6,508 LN trwéce thué 3,155 3,312 3,389
)Nc_y dai han va ng tai chinh 37,433 30,193 25,427 Thué TNDN 496 -713  -851

Tong no va phai tra 71,118 63,718 57,847 .

VCSH 16.794 18,121 18,147 LN sau thué 2,659 2,599 2,537
Vén didu 18 12,275 14,183 14,183 LN rong cho cong ty me 2,371 2,335 2346
Thang dw 1221 1,221 1,221 Loi nhuan toan dién khac
Quy Kha(% 390 (648) 131 Téng loi nhuan toan dién
LN glu”lal N . 2908 3,365 2612 Téng lgi nhuan toan dién cho

Lgi ich c6 déng thiéu s6 639 551 460 cong ty me

T6ng VCSH 17,433 18,672 18,608 EBITDA 1,146 9,818 8,542

Bang luu chuyén tién té (ryasng)  Chi so tai chinh

Cudi T12 nam tai chinh 2017A  2018A  2019A Cudi T12 nam tai chinh 2017A 2018A  2019A
s N Di liéu trén méi cp

Dong tién hoat déng 10,159 8,509 9,242 (ddng, didu chinh)

LN rong 2,371 2,335 2,346 EPS 1,671 1,646 1,654
. BP 11,841 12,777 12,7
Khau hao (2,329) 4,931 4,853 S 8 ’ 795

] DPS 713 920 1,213
Khau triv Tang trwdng (%)
Tang vén lwu dong rong 10,117 1,242 2,044 Doanh thu 18.4 16.7 15
Khéc LN hoat déng (16.1) 406  (24.5)
— LN rong 15.4 (1.5) 05
Dong tien dau tw (8,692) 824 990 EPS 15.4 (1.5) 05
Chi phi vén (8,644) 844 949 EBITDA (86.9) 756.8  (13.0)
Giam tai san ¢é dinh Khé nang sinh loi (%)

. . o Bién LN hoat dong 4.2 5.0 3.8
Tang dau tw tai chinh (48) (21) 41 Bién LN rong 29 24 24
Tang rong tai san vo hinh Bién EBITDA 14 10.1 8.7
Khac ROA 29 3.0 3.2

RS ROE 146 134 129
Dong tién tai chinh 12,794 8,191 4,855 Suét sinh loi b tiic 26 33 a4
Tang vén chu 63 839 44 Ty 1& chi tra cb trc 0.4 0.6 0.7
Tang ng 13,743 8,656 6531  Donbay
L, No rong (Ty déng) 39,172 31,987 25,398
Chi tra cb tirc (1,011) (1,304) (1,721) R
No rong/ VCSH (%) 2247 1713 1365
Khac Pinh gia (x)
Dong tién khac (9,840) (18,995) (15,029) PE 6.6 169 168
N PB 2.3 2.2 2.2
Tang tién mat 4421 (1,472) 58
EV/EBITDA 64.5 7.3 7.6
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Danh muc theo do6i

Viét Nam: “Khi con hé tinh giac”

Khuyén nghj va & Gi4 muc tiéu

Lei nhuan va Pinh gia

2

Cong ty D.thu LNHD LNrong EPS BPS PE PB ROE EV/EBITDA Cotic
(Tydéng) (Tyddng) (Tyddng) (Pdng)  (Pdng) 0 ® (%) *) (%)
DV Hang hod Khuyén nghj MUA 2017A 588 387 344 6,839 16,727 189 7.7 44.7 14.4 3.6
Sai Gon Gia myc tiéu (ddng) 148,500 2018A 675 461 437 8,679 16,143 149 8.0 52.8 12.5 6.1
(SCS) Gia cp (24/12, ddng) 126,500 2019A 748 527 502 9,971 18,512 130 7.0 57.5 10.9 5.6
Vén héa (ty dong) 262 2020F 700 484 467 8,994 20,572 144 6.3 46.0 115 5.8
2021F 761 534 515 9,911 23,578 131 55 44.9 10.2 5.8
Vietjet Air Khuyén nghi - 2017A 42,303 5745 5073 9,386 19,557 126 6.0 115 15
(VJC) Gia myc tiéu (ddng) - 2018A 53,577 6,484 5335 9,850 25,917 121 46 43.3 9.4 3.1
Gia cp (24/12, ddng) 123,000 2019A 50,603 4,184 3,807 7,051 28,445 20.7 51 26.3 18.8 0.7

Vén héa (ty déng) 38,790 2020F 25,742 (2,689) (520) (1,005) 27,631 4.4 (4.3)
2021F 51,854 3,754 2,486 4,162 31,096 295 4.0 14.1 21.5 0.8
Vietnam Khuyén nghi - 2017A 22.8 3.2 15
Airlines Gia muc tiéu (ddng) - 2018A 20.0 2.8 25
(HVN) Gia cp (24/12, déng) 27,350 2019A 98,228 3690 2,482 1,750 12,795 19.3 26 8.3 3.0

Vén héa (ty dong) 64,432 2020F 43,981 (14,363) (14,564) (6,784) (79.2)

2021F 58,037 (5,535) (5,901) (856) (53.2)

Nguén: D liéu cong ty, KIS
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CTCP Pau tu Thé gidi Di dong (MWG)

Gia cp (24/12, ddng)
Vén héa (ty ddng)
SLCP Iwu hanh (triéu) 453
Cao/ Thép 52 tudn (ddng)  119,900/58,085
GTGDTB 6T (ty dong) 93
Tyl CPtwdo/ S& hiu NN (%)  89.9/49.0
Cb déng lon (%)

Nguyén Béc Tai & C lién quan
Tran L& Quan & CD lién quan

116,700
54,313

14.0
84

ROE Cbtirc
(%) (%)
387 13

D.thu
(Ty dong)
86,516
102,174
108,693
140,538
165,692

LNHD LNrong
(Tyddng)  (Tydong)
3,871 2,879
4,977 3834
5,342 3,953
7,026 5,563
8,960 6,981

EPS %ting EBITDA  PE EVEBITDA PB
(@ng)  (n/n) (ydong)  (x) 6 ®
6,680 259 5094 17.4 11.0 58
8,665 6,420 95 43
8,731 6,967 76 34
11,930 9,028 61 26
14,628 11,220 47 21

2018A
2019A
2020F
2021F
2022F

29.5 13.5 36.3 13

0.8 13.4 28.5 13

36.6
22.6

9.8
8.0

30.7
29.3

13
13

Bién dong gia cb phiéu
1T 6T
42 392

(3.3) 13.3

12T
6.3

(7.2)

Tuyét dbi (%)
Twong d6i véi VNI
(%p)

Gia cb phiéu

150 ('000 ddng)

100
50

0 I I
12.19 05.20 10.20

Ghi chl: LN rong, EPS and ROE dua trén loi nhuan sau thué ctia cong ty me

Dbién May Xanh dan dat tang trwéng | nhuan sau nam 2020

Chudi ctra hang Super-mini thac day I nhuan Pién May Xanh. Nhu ciu
dién t&r tieu dung dwoc ky vong phuc hdi tr ddu ndm 2021 nho Viét Nam da
kiém soat thanh céng sy lay lan COVID-19. Bén canh do, cac chién lugc cla
ban lanh dao nham phat trién va ciing ¢ ndng lwc kinh doanh cta chudi cra
hang Super-mini sé tré thanh dong lwc tang trwdng chinh ctia Dién May Xanh.
Uéc tinh hé théng Thé Gidi Di Déng & Pién May Xanh (TGDD & DMX) sé dat
tbc do tang trwdng LNST kép 3 nam 1a 24.5% trong giai doan 2020 - 2022.

Loi nhuan Bach Héa Xanh duy tri téc dd tang trwéng vwot troi sau nam
2022. Chung tdi wéc tinh Bach Héa Xanh sé dat téc dd ting trwdng doanh thu
kép 3 nam la 53.1% trong giai doan 2020-2022 nh¢ viéc mé& mdi cac clra hang
mdi nam. Ngoai ra, chubi clra hang Bach Hoa Xanh dwoc ky vong sé sinh 10
tr nam 2022 bang cach téi wu hoa chi phi sau giai doan mé réng nhanh vé quy
mo clra hang.

Dinh gi4 hap dan dwa trén trién vong tang trwéng virng chac. Ching toi
wée tinh tbec d6 tang trwdng doanh thu va LNST kép 3 ndm clia MWG lan lwot
dat 23.8% va 32.9% trong giai doan 2020-2022. Cu thé, hé théng TGDDb & bMX
sé dat tbc do tang trwédng LNST kép 3 ndm la 24.5% trong khi Bach Héa Xanh
dwoc ky vong sinh I&i tr nam 2022, tré thanh try cot tang trwdng cia MWG.

Vi hé sb PE trung binh 3 ndm 1a 13.0x, chung t6i dinh gia cb phiéu MWG &
murc 155,000 dong. Bao gébm 1.4% cb tre tién mat, tbng muirc loi suét ky vong
la 43.6%, dwa trén:

e Nhirng nd lwc cia MWG trong viéc giam thiéu tac déng cua dai dich.
Mac du chiu anh hwéng béi nhu cau dién thoai di dong va dién to tiéu dung
suy yéu, chung t6i van ky vong nhirng nd lwc bdo vé két qua kinh doanh
clia hé thébng TGDD & DMX cung véi sy cai thién bién loi nhuan cta Bach
Héa Xanh sé ho tro MWG hoan thanh ké hoach kinh doanh nam 2020, dat
két qua vuot troi so véi phan con lai cla thi truong.

e Duy tri tang trwwédng thu nhap manh mé sau nam 2020 nh& cac sang
kién cla ban Ianh dao va hoat dong kinh doanh hiéu qua, ndi bat 1a chudi
Dién May Xanh Super-mini va déng gép LNST clia Bach Héa Xanh ké tw
nam 2022.

Viet Nam
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Bang cin déi ké toan (yadng)  Két qua kinh doanh (Ty déng)
Cubi T12 nam tai chinh 2018A 2019A 2020F 2021F 2022F Cubi T12 nam tai chinh 2018A 2019A 2020F 2021F 2022F
Tai san ngén han 23,103 34,187 37,876 51,031 59,881 Doanh thu 86,516 102,174 108,693 140,538 165,692
Tién va twong dwong tién 3,800 6,252 13,043 16,865 19,883 .
Phai thu 1856 2,100 3207 4146 4,888 Gia vén hang ban 71,224 82,686 85,247 109,345 127,842
Hang t6n kho 17,446 25,745 21,626 30,020 35,110 Loi nhuan gop 15,292 19,488 23,447 31,194 37,850
Tai san dai han 3,650 5548 6,751 7,198 7,388
NP Chi phi ban hang & QLDN 11,421 14,511 18,105 24,168 28,889
Tai san cb dinh 3,590 5491 6,694 7,142 7,332
Pau tu tai chinh 60 56 56 56 56 LN hoat dong 3,871 4,977 5342 7,026 8,960
Khac 1,370 1,973 657 657 657 N
-~ Doanh thu tai chinh 342 631 313 652 843
Téng tai san 28,123 41,708 45,284 58,886 67,927
Nguwoi mua tra treéc 38 81 82 106 106 Thu nhap lai 85 344 313 652 843
Doanh thu chura thic hign - 03 - - * Chiphitai chinh 437 570 750 691 1,026
Phai tra ngwoi ban 8,245 12,055 12,487 13,276 15,134
Khac 3812 3274 4074 5399 6301 Chi phi 1&i vay 436 568 750 691 1,026
No ngén han va TP dén han 5,836 13,031 11,898 18,360 18,267 LN khac 269 305 305 345 419
No va TP dai han 1,208 1,122 1,122 1,122 1,122 B
< — L&i (16) tlr LD&LK ) (3) - - -
TOng no va phai tra 19,139 29,565 29,663 38,263 40,930
VCSH 8,977 12,136 15,612 20,610 26,980 LN trudc thué 3,786 5053 5209 7,331 9,196
Vén diéu lé 4,435 4.4 1 2 4 .
on dieu e 435 4435 5190 5328 5436 o DN 906 1217 1255 1766 2215
Thang dw 551 555 558 558 558
Quy khac 1 (5) (559) (562) (562) LN sau thué 2,880 3,836 3,955 50565 6,981
LN gitt lai o 3,990 7.150 10,423 15,286 21,549 LNrongchocongtyme 2,879 3,834 3,953 5563 6,978
Lgi ich c6 déng thiéu s6 6 8 10 13 16
Téng VCSH 8,983 12,144 15,621 20,623 26,097  EBITDA 5094 6420 6967 9,028 11,220
Bang luu chuyén tién té (tyadng)  Chi s tai chinh
Cubi T12 nam tai chinh 2018A 2019A 2020F 2021F 2022F Cuéi T12 nam tai chinh  2018A 2019A 2020F 2021F  2022F
‘ D{ liéu trén méi cp
Dong tién hoat déng 2,261 (1,286) 10,793 630 6,373 (ddng, digu chinh)
EPS 6,689 8665 8731 11,930 14,628
LN rong 2,880 3,836 3,955 5,565 6,981 BPS 20,258 27,415 34,487 44,204 56,560
DPS 1,500 1,500 1,500 1,500 1,500
Khéu hao va khau triv 1,223 1,443 1,625 2,003 2,260 Tang trwdng (%)
Doanh thu 30.4 18.1 6.4 29.3 17.9
Tang vén lwu dong rong (1,842) (6,565) 5,213 (6,938) (2,868) LN hoat déng 39.3 28.6 7.3 315 275
LN rong 30.5 33.2 3.1 40.7 25.4
Dong tién dau tw (2,344) (5,873) (2,395) (2,716) (2,660) EPS (6.6) 29.5 0.8 36.6 22.6
EBITDA 46.8 26.0 8.5 29.6 24.3
Tai san cb dinh (1,495) (3,066) (2,337) (2,450) (2,450) Kha nang sinh loi (%)
Bién LN hoat dong 45 4.9 4.9 5.0 5.4
Téng dau tu tai chinh (850) (2,807)  (58) (266) (210) Bién LN rong 33 3.8 3.6 4.0 4.2
Bién EBITDA 5.9 6.3 6.4 6.4 6.8
Dong tién tai chinh 460 6,529 (1,610) 5,899 (701) ROA 113 11.0 9.1 10.7 11.0
ROE 38.7 36.3 28.5 30.7 29.3
Tang von chd 705 86 202 136 108 guatsinh loich tuc 13 13 13 13 13
Ty 1& chi tra cb tic 22.4 17.3 17.2 12.6 10.3
Tang no 241 7,109 (1,133) 6,462  (93) Pon bay
_ R No rong (Ty dong) 3,244 7,901 (23) 2618  (494)
Chi tra co tlrc (486) (665) (679) (699) (716) No rong/ VCSH (%) 36.1 65.1 ©.1) 127 .8
o Dinh gia (x)
Dong tién khac 13 3,082 3 8 7 PE 174 135 13.4 98 8.0
T tidn ma A — ) L PB 5.8 4.3 3.4 2.6 2.1
ang tien mat 389 2,452 6,791 3,8 3,018 EV/EBITDA 11.0 95 76 6.1 47
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Trung tam Phan tich KIS Viét Nam

Nganh

Chuyén vién phan tich

Email

Nganh va Doanh nghiép

Bt dong san Nhan Lai nhan.lt@kisvn.vn
Tai chinh Yén Tran yen.tt@kisvn.vn
Tiéu dung Toan Bao toan.dp@kisvn.vn
Cong nghiép Nam Nguyén nam.nt@kisvn.vn
Vimo
Kinh té Y Nguyén y.nt@kisvn.vn
Trai phiéu va tién té Tuan Poan tuan.doan@kisvn.vn
Chién lwoc
Chién lwoc dau tw Hiéu Tran hieu.ttm@kisvn.vn
Phai sinh bang Lé dang.lh@kisvn.vn
Thao Pham thao.pt@kisvn.vn
" L Linh Pham linh.pt@kisvn.vn
Ho tro phén tich K
Chau Lé chau.ln@kisvn.vn
Tri Dwong tri.dd@kisvn.vn
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= Nguyén tic danh gia ciia CTCP Chirng khoan KIS Viét Nam vé&i ¢b phiéu dwa trén i nhuan ky vong trong 12 thang t&i
o MUA: Téng lgi nhuan ky vong la 15% hoéc hon.
* Nam git¥: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Téng loi nhuan ky vong la -5% hoéc thap hon.
o CTCP Chirng khoan KIS Viét Nam khong cung cap gia muc tiéu véi cd phiéu khuyén nghi N&m gitk hoac Ban.

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

m  Xac nhan cua chuyén vién phan tich
Chuing t6i, chuyén vién phan tich thuc hién bao cao nay, xac nhan rang bao cao phan anh chinh xac quan diém ca nhan cla ching ti vé cong
ty dwoc phan tich trong bao céo. Chung t6i cling xac nhan réng ching téi da, dang va sé& khéng nhan dwoc cac khoan lgi ich ca nhan nao, lién
quan dén khuyén nghi va quan didm trong bao céo, mét cach truc tiép hoéc gian tiép.

Mién Trir Trach Nhiém

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

Bao cao nay dwoc viét nham muc dich chi cung cap théng tin. Ban bao cdo nay khong nén va khong dwoc dién gidi nhw mét d& nghi mua hoac
ban ho&c khuyén khich mua ho&c ban bét cv khodn du tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khong can nhéc vé cac
muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé cla cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dua vao danh gia ca nhan hoac tw véan clia chuyén gia tw van tai chinh déc Iap ctia minh va tly theo tinh hinh tai chinh c& nhan, muc
tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. CTCP Chirng khoan KIS Viét Nam khong dam bao nha dau tw sé dat duoc lgi
nhuan hodc dwoc chia sé lgi nhuan ter cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac nhan sy cép cao,
giam dbc va nhan vién tuyén bd mién trir trach nhiém vé&i cac khoan 16 hoac ton that lien quan dén viéc st dung toan bd hoac mot phan bao cao
nay. Thang tin va nhan dinh c6 thé thay ddi bat ct IGc ndo ma khdng can bao trwéc va cé the khac hodc ngwoc véi quan diém dwoc thé hién trong
cac mang kinh doanh khac ctia CTCP Chiing khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dwa trén cac danh gia ca nhan cta khach

hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 14 chirng ct¥ cho cac tranh chap phap ly lién quan dén cac
quyét dinh dau tuw.

Ban quyén © 2020 cta CTCP Chirng khoan KIS Vigt Nam. Béo cao nay khong dwegc sao chup, nhan béan hogc xuét ban (toan bd hoac tirng
phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng dugc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.
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Tru s& chinh Chi nhanh Ha Noi
Tang 3, Toa nha TNR, LAu 06, Toa nha CTM,
180-192 Nguyé&n Céng Tre, Quan 1, TP.HCM. 299 CAu Gidy, Quan Cau Giay, Ha Noi
DT: (+84 28) 3914 8585 bién thoai: (+84 24) 3974 4448
Fax: (+84 28) 3821 6899 Fax : (+84 24) 3974 4501
PGD Pham Ngoc Thach PGD Ba Triéu
Lau 03, 62A Pham Ngoc Thach, L4u 06, 74 Ba Triéu, P. Hang Bai,
Quan 3, Tp. H Chi Minh Quan Hoan Kiém, Ha Noi
Dién thoai: (+84 28) 7108 1188 Dién thoai: (+84 24) 7106 3555
Fax: (+84 28) 3820 9229 Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, L&u 05, Toa nha TBL,

22 Lang Ha, Quan Déng Pa, Ha Noi
Dién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Bao c4o nay dwoc viét nhadm muc dich chi cung cap thong tin. Ban bao cao nay khdng nén va khéng dwoc dign gidi nhw mot d& nghi mua hodc ban hoac khuyén
khich mua ho&c ban bat ct» khoan dau tw ndo. Khi xay dwng ban béo céo nay, ching t6i hoan toan da khéng can nhic vé cac muc tiéu dau tw, tinh hinh tai chinh
hodc cac nhu ciu cu thé cta cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha du tw nén dya vao danh gia ca nhan hoéc tw van
clia chuyén gia tw van tai chinh ddc lap clia minh va tuy theo tinh hinh tai chinh ca nhan, muyc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.
CTCP Chirng khoan KIS Viét Nam khong dam bao nha dau tw sé& dat dwoc lgi nhuan hodc dwoc chia sé lgi nhuan tir cac khoan dau tw. CTCP Chirng khoan KIS
Viét Nam, hodc cac bén lién quan, va cac nhan sy cép cao, giam dc va nhan vién tuyén bd mién trir trach nhiém voi cac khoan 16 hoic ton that lién quan dén viéc
st dung toan bd hodc mét phan bao cdo nay. Thong tin va nhan dinh c6 thé thay ddi bt ctr lic ndo ma khong can bao trwéc va co thé khac hodc nguoc véi quan
diém duoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cung phai dwa trén cac danh gia ca nhan cla
khéch hang, va bao cao phan tich nay va céc tai liéu marketing khéng thé dwoc st dung nhw 1a chirng cr cho céc tranh chép phap ly lién quan dén cac quyét dinh
dau tw.

Ban quyén © 2020 ctia CTCP Chirng khoan KIS Viét Nam. Bao cdo nay khdng dwoc sao chup, nhan ban hodc xuét ban (toan bd hoac tirng phan) hoic tiét 16 cho
bt ky ngwdi ndo khac ma khong dwoc sy chap thuan bang van ban ciia CTCP Chirng khoan KIS Viét Nam.



