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BID — Gia hién tai: 41,500 VND BSC

Pon vi: Ty déng Q4/2019 Q3/2020 Q4/2020 Nhan xét
Thu nhap 15i thuan 9,597 9,144 10,565 15.5% 10.1% 35,995 35,797 -0.5%  |NTT ciia BID - do (1) hé tro gidm I3i sust, (2) ting trich 14p du phong
Thu nhap ngoai 13i 4,310 3,248 4,914 51.3% 14.0% 12,171 14,237 17.0%  va xi If ng VAMC.
Trong dd: Thu nhép tir phi dich vu 1,265 1,368 1,593 16.4% 25.9% 4,284 5,259 22.8% Chat lwgng tai san dwoc cai thién nho xéa xong ng VAMC va ting
Téng thu nhap hoat dong 13,907 12,393 15,480 24.9% 11.3% 48,165 50,035 3.9% trichlap dv phong.
Chi phi hoat dong (6,551)  (3,931)  (6,322) 60.8% 3.5%  (17,280)  (17,696) 2.4% BID ho trg gidam ~6,400 ty VND NI trong ndm 2020 dé ho trg nén
kinh té.
LN trudc dy phong 7,355 8,461 9,158 8.2% 245% 30,885 32,339 47% e
Co’ ciu cho vay: Retail 35%, SME 27%, Wholesales 38%
Chi phi dy phong (3,507) (5,758) (7,006) 21.7% 99.7%  (20,009)  (23,125) 15.6% ,
No' tai co cdu ~28,000 ty VND, du kién trich 13p tir 10%-20% cac
LNTT 3,848 2,703 2,152 -20.4% -44.1% 10,876 9,214 -15.3% ) o
khoan no tai co cau.
0, [) 0, 0, 0, 0, 0, 0,
CASA 17.1% 17.3% 18.6% 1.3% 1.4% 17.1% 18.6% 1.4% Ty 1& an toan vén & mirc trung binh. CAR Basel Il & mic ~8.4%, ty |&
Ting trudng tin dung (%) 10.3% 0.8% 6.8% 6.1% -3.4% 10.3% 6.8% -3.4%  \&n ngn han cho vay trung dai han & mirc 25%.
No nhém 2 (%) 2.2% 2.2% 11%  -104bps  -111bps 2.2% 1.1% -111bps Dy bao KQKD 2021. BSC du bdo BID sé& ghi nhan TOI = 56,662 ty VND
NPL 1.7% 2.0% 1.8% -21 bps 2 bps 1.7% 1.8% 2bps  (+13.2% yoy) va PBT = 12,531 ty VND (+36.0% yoy), BVPS 2021 =
N vay c6 van dé (%) 2.7% 2.5% 1.3%  -111bps  -137 bps 2.7% 1.3% -137 bps 22,327 VND/cp.
LLCR 74.2% 87.1% 88.4% 1.3% 14.2% 74.2% 88.4% 14.2%
LDR 89.0% 86.7% 88.0% 1.3% -1.0% 89.0% 88.0% -1.0%
NIM 2.6% 2.4% 2.4% 0.0% -21 bps 2.6% 2.4% -21 bps
CIR 35.9% 37.0% 35.4% -1.6% -0.5% 35.9% 35.4% -0.5%
Chi phi tin dung 1.3% 2.0% 2.4% 0.4% 1.1% 1.3% 2.4% 1.1%
ROAA 0.6% 0.6% 0.5% -0.1% -0.1% 0.6% 0.5% -0.1%
ROAE 12.8% 10.7% 9.1% -1.6% -3.8% 12.8% 9.1% -3.8%

Source: BSC Research




CTG — Gia muc tiéu: 45,000 VND — Upside 25.0% BSC

Don vi: Ty dong Q4/2019 Q3/2020  Q4/2020 Nhan xét

Thu nhap I5i thuan 8,692 9,078 10,287  13.3%  183% 33,199 35581 7.2% N clia CTG ting truéng manh mé trong nim 2020 véi mirc ting 44.9%
Thu nhap ngoai I5i 1,881 2,433 2,823  16.0%  50.0% 7,323 9699 324% 0. tu6c mie ting trudng cao nhat trong hé théng ngan hang.

Trong dé: Thu nhdp tir phi dich vu 1,009 1,057 1,123 6.2% 11.3% 4,056 4,341 7.0% Ch&t lwong tai san dwoc cai thién, va CTG dd xda hét ng VAMC trong
T8ng thu nhap hoat dong 10573 11,511 13,110  13.9%  240% 40,522 45280  117% < 500

Chi phi hoat déng (5130)  (3,749)  (5713)  52.4%  11.4% (15740) (16,062) 20% N thi cor ciu & mirc ~6,500 £ VND (trong d6 5,000 t§ g6c va 1,500 t§
LN truéc du phong 5,444 7,762 73%  47%  35.9% 24782 29219 17.9% | ua dy kién 8 trich du phong mét phin theo TTOL sira dG

Chi phidv phong (2,120)  (4,858) (690)  -85.8%  -67.5%  (13,002)  (12,148) -6.6% TG h trg’ gidm ~5,000 tj VND NIl trong nim 2020 dé hd trg nén kinh
LNTT 3,324 2,904 6,706  1309% 101.8% 11780 17,070  449% i« yong sé khong phdi hd tro' ndm 2021).

CASA 17.0% 18.0% 19.6% 1.6%  2.6%  17.0%  19.6% 2.6% o cdu cho vay: Ban 1é = 33.7%, DN I6n 36.3%, SME = 24.2%, FDI = 5.5%,
Tang trwdng tin dung (%) 7.3% 2.5% 7.8% 5.3% 0.5% 7.3% 7.8% 0.5%  (hic=0.3%.

No nhém 2 (%) 0.6% 0.6% 0.3%  -31bps  -33bps 0.6% 0.3% -33 bps Ty Ié an toan vén & mirc t6t. CAR Basel Il uwéc tinh & mirc ~10.5%, ty |&
NPL 1.2% 1.9% 0.9% -94bps -22 bps 1.2% 0%  -22BPS s g han cho vay trung dai han & mirc ~29.3%.

No vay cé van dé (%) 0.4% 0.9% 0.0%  -92bps -41bps 0.4% 0.0% -41 bps Dy bao KQKD 2021. BSC du bdo CTG s& ghi nhan TOI = 49,087 tj VND
LLCR 119.7% 842%  1320%  47.7%  123%  1197%  1320%  123% (4549 yoy) va PBT = 20,770 tj VND (+21.7% yoy), BVPS 2021 = 27,425
LDR 88.2% 84.9% 86.5% 16%  -17%  88.2%  86.5% 7% yND/ep.

NIM 2.8% 2.8% 2.8% 0.0%  Obps 2.8% 2.8% 0 bps

CIR 38.8% 36.2% 355%  -0.7%  -3.4%  38.8%  35.5% -3.4%

Chi phi tin dung 0.9% 2.0% 03%  -18%  -0.6% 0.9% 0.3% -0.6%

ROAA 0.8% 0.9% 1.1% 02%  0.3% 0.8% 1.1% 0.3%

ROAE 13.1% 13.7% 16.8% 31%  3.7%  13.1%  16.8% 3.7%

Source: BSC Research




MBB — Gia muc tiéu: 32,000 VND — Upside 27.0% BSC

Don vi: Ty dong Q4/2019  Q3/2020  Q4/2020 Nhan xét

Thu nhép I3 thuin 4,889 5,165 5,794 12.2% 18.5% 18,000 20,278 12.7% QKD ting trwéng nhe do ting chi phi trich l3p dw phong.
Thu nhép ngoai l3i 1,804 1,571 1,920 22.3% 6.4% 6,650 7,084 6.5%  TOI+11% yoy, PBT +6.5% yoy.
Trong do: Thu nhdp tir phi dich vu 873 796 1,090 37.0% 24.8% 3,186 3,576 12.2%  Chat lwgng tai sdn dugc cai thién. NPL vé mic 0.8%, LLCR
Téng thu nhap hoat déng 6,693 6,735 7,714 14.5% 15.3% 24,650 27,362 11.0% tang manh lén mirc 134.1%.
Chi phi hoat déng (3,059) (2,836) (3,235) 14.1% 5.7% (9,724)  (10,555) 8.6% Tin dung 2021 ké hoach +14%, riéng M Credit +20% yoy. LN
LN trudc dy phong 3,634 3,899 4,479 14.9% 23.3% 14,927 16,807 12.6% NOP nhdt +25%-30% yoy, trong d6 M Credit k& hoach LN
Chi phi du phong (1,214) (884)  (1,925)  117.9% 58.5%  (4,891)  (6,118) 25.1% 090 tV VND. Téng trudng bancassurance ~20%-30% nam
LNTT 2,420 3,015 2,554 -15.3% 5.6% 10,036 10,688 65% O , ,
No tdi co’ cdu ~1.0% tong dw ng, va chi cé khoang 3%-5%
CASA 38.4% 37.7% 40.9% 3.2% 2.6% 38.4% 40.9% 2.6% T \ o
tong no tdi co cau sé phai trich [3p dy phong theo udc tinh
Ting trudng tin dung (%) 17.6% 10.5% 21.4% 11.0% 3.8% 17.6% 21.4% 38% . \ieB.
No nhém 2 (%) 1.2% 1.5% 0.8% -66 bps -35 bps 1.2% 0.8% -35 bps Chi phi dy phong dy kién -10% yoy trong nim 2021 do
NPL 1.2% 1.5% 1.1% -41 bps -7 bps 1.2% 1.1% -7bps  khéng cé nhidu ap luc trich du phong. LLCR ting lén mirc
No vay c6 van dé (%) 1.0% 1.2% 0.4% -76 bps -60 bps 1.0% 0.4% -60 bps  cao.
LLCR 110.5% 118.9% 134.1% 15.2% 23.6% 110.5% 134.1% 23.6%
LDR 74.2% 78.8% 74.4% -4.3% 0.2% 74.2% 74.4% 0.2% Duw bao KQKD 2021. BSC du bao MBB sé& ghi nhan TOI =
NIM 4.9% 4.9% 4.7% -0.2% 17 bps 4.9% 4.7% 17bps 31,503ty VND (+15.1% yoy) va PBT = 13,399 ty VND (+25.4%
CIR 39.4% 39.4% 38.6% 0.8% 0.9% 39.4% 38.6% 0.9% Yov), BVPS2021=21,579 VND/cp.
Chi phi tin dung 2.0% 1.3% 2.7% 1.4% 0.7% 2.0% 2.7% 0.7%
ROAA 2.0% 2.0% 1.8% -0.1% -0.2% 2.0% 1.8% -0.2%
ROAE 21.2% 18.6% 18.4% -0.2% -2.9% 21.2% 18.4% -2.9%

Source: BSC Research




VCB — Gia muc tiéu: 135,000 VND — Upside 31.8% BSC

Don vi: Ty dong Q4/2019 Q3/2020 Q4/2020 % yoy 2019 Nhan xét

Thu nhap l3i thuan 8,640 8,723 10,390 19.1% 20.3% 34,577 36,225 4.8% KQKD ting trwdng manh trong Q4.2020 nhé hét thoi han hd tro
Thu nhap ngoai lai 2,028 2,863 4,003 39.8% 97.4% 11,156 12,774 14.5%  |5i suat. Viéc két thdc cac géi hd tro I3i sudt gitp ting trudng
Trong do: Thu nhdp tir phi dich vu 886 1,257 3,069 144.1% 246.4% 4,309 6,609 53.4%  manh v& NII. NIM dugc cai thién [én mirc 3.5% trong Q4.2020.
Téng thu nhap hoat déng 10,667 11,586 14,393 24.2% 34.9% 45,733 48,999 7.1%  Thu nhép l3i ting trwé'ng manh, trong do thu tir phi tang trwdng
Chi phi hoat déng (3,186) (4,579) (3,430)  -25.1% 7.7%  (15,820)  (16,037) 1.4%  tr& lai nho viec khong phai hé tro gidm phi.
LN truéc du phong 7,481 7,008 10,963 56.4% 46.5% 29,913 32,961 10.2%  Chi phi dy phong tiép tuc ting manh +46.5% yoy, tao dém cho
Chi phi du phong (1,971) (2,025) (3,884)  91.8% 97.0%  (6,790)  (9,917) 46.0%  Viéc phong ngira rii ro trong thoi gian téi.
LNTT 5,510 4,983 7,079 42.1% 285% 23,123 23,045 0.3% Chéatlueng tai san tigp tuc dugrc cai thign
2 a~ x n on 2 2 a 0, 2 "~ ~
CASA 30.8% 30.5% 32.8% 23% 2.0% 30.8% 32.8% 2.0% Ty Ié an toan von (CAR Basel Il) riéng 1é & mirc 9.7%. Ty 1é von NH
s e cho vay trung dai han & mirc ~28%-29%.
Ting trudng tin dung (%) 14.9% 6.5% 14.0% 7.4% -1.0% 14.9% 14.0% -1.0% vay frung calhs oS
) No tai co’ cau gidm manh, chi bang % quy 3.2020 (~5,100 ty VND).
Ng nhom 2 (%) 0.3% 0.5% 0.5% -1 bps 19 bps 0.3% 0.5% 19 bps
Dw kién s& trich |ap trong thai gian tdi.
NPL 0.8% 1.0% 0.6% -38 bps -16 bps 0.8% 0.6% -16 bps
No vay c6 van dé (%) -0.3% -0.6% -1.2%  -55 bps -88 bps -0.3% -1.2% -88 bps i ] o ,
Dv bao KQKD 2021. BSC dy bao VCB sé ghi nhan TOI = 56,907 ty
LLCR 182.0% 215.1% 370.4% 155.2% 188.4% 182.0% 370.4% 188.4% . )
VND (+16.1% yoy) va PBT = 29,784 ty VND (+29.2% yoy), BVPS
0, 0, 0, - o) o) 0, [s) 0,
LDR 73.4% 76.1% 74.6% 1.5% 1.2% 73.4% 74.6% 1.2% 2021 = 33,097 VND/cp.
NIM 3.2% 3.1% 3.5% 0.4% 24 bps 3.2% 3.5% 24 bps
CIR 34.6% 34.9% 32.7% -2.2% -1.9% 34.6% 32.7% -1.9%
Chi phi tin dung 1.1% 1.0% 1.9% 0.9% 0.8% 1.1% 1.9% 0.8%
ROAA 1.6% 1.4% 1.4% 0.0% -0.2% 1.6% 1.4% -0.2%
ROAE 25.0% 19.7% 20.5% 0.8% -4.5% 25.0% 20.5% -4.5%

Source: BSC Research




VPB — Gia muc tiéu: 50,000 VND — Upside 38.0% BSC

Pon vi: Ty déng Q4/2019 Q3/2020 Q4/2020 Nhan xét

Thu nhép 13i thuan 8,064 7,884 8,740 10.9% 8.4% 30,492 32,346 6.1% TOI +7.4% yoy, PBT +26.0% yoy:

Thu nh3p I3i thuan ting trwé'ng nhe +6.1% yoy nho (1) tin

dung +19.0% yoy, NIM -47 bps do gidm |3i suat ho tro DN. Mac

Trong dé: Thu nhdp tir phi dich vu 1,028 941 1,033 9.8% 0.5% 2,970 3,356 13.0%  du LS huy dong -30 bps, LS cho vay hop nhat -2.2% dan dén
viéc suy giam nay.

Thu nhap ngoai lai 1,958 1,588 1,968 23.9% 0.5% 5,863 6,687 14.1%

Tong thu nhap hoat dong 10,022 9,472 10,708 13.0% 6.8% 36,356 39,033 7.4% Thu ngoai 13i +14.1%, trong d6 phi dich vu +13.0% yoy.

Chi phi hoat dong (3,192)  (2,787)  (2,767) -0.7%  -13.3%  (12,334)  (11,392) -7.6%  Tiét giam chi phi. CIR gidm xudng mirc 29.2% (-4.7%)
Chi phi dy phong tang nhe 6.8% yoy, néu loai trir dy phong

A ~ 0, o) (o)

LN truéc du phong 6830 6685 7,940  188%  163% 24,021 27,641  151%  \aMCndm 2019 thi +15.2% yoy.

Chi phi du phong (3,695)  (3,872)  (4,318)  11.5%  16.9% (13,688) (14,622) 6.8% Chat lvgng tai san van dugc kiém soat t6t sau dich bénh.
No’ tdi co’ cdu & mirc gidm nhe so véi Q3.2020, udc tinh

LNTT 3,135 2,813 3,622 288%  155% 10,334 13,019  26.0% ~37 000ty VND.

CASA 13.3% 15.6% 15.6% 0.0% 2.3% 13.3% 15.6% 2.3% Pam bdo an toan theo yéu cau ctia SBV. CAR Basel [l = 11.0%,
MTLT = 28.4%

Ting trwdng tin dung (%) 17.6% 16.5% 19.0% 2.5% 1.4% 17.6% 19.0% 1.4%

No' nhém 2 (%) 4.8% 5.3% 5.2% -16bps 40 bps 4.8% 52% 40bps DV bao KQKD2021. BSC dy bao VPB sé ghi nhan TOI = 46,984

' ty VND (+20.4% yoy), PBT = 17,706 ty VND (+36.0% yoy), BVPS

NPL 3.4% 3.6% 3.4% -24 bps -1 bps 3.4% 3.4% -1bps 2021 =26,465 VND/cp.

No vay c6 van dé (%) 6.7% 7.3% 7.1%  -21bps 43 bps 6.7% 7.1% 43 bps

LLCR 46.4% 47.9% 45.3% -2.6% -1.1% 46.4% 45.3% -1.1%

LDR 79.8% 79.5% 82.6% 3.1% 2.7% 79.8% 82.6% 2.7%

NIM 9.8% 8.5% 9.4% 0.9% -47 bps 9.8% 9.4% -47 bps

CIR 33.9% 30.8% 29.2% -1.6% -4.7% 33.9% 29.2% -4.7%

Chi phi tin dung 5.8% 5.7% 6.1% 0.4% 0.3% 5.8% 6.1% 0.3%

ROAA 2.4% 2.5% 2.6% 0.1% 0.3% 2.4% 2.6% 0.3%

ROAE 21.5% 21.8% 21.9% 0.1% 0.4% 21.5% 21.9% 0.4%

Source: BSC Research
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Pon vi: Ty dong

Doanh thu thuan

Loi nhuan gop

CP ban hang

CP QLDN

DT tai chinh

CP tai chinh

LNTT

LNST

San lwong sx (triéu tan)

102,824

3,973

-714

-389

537

-416

3,054

2,823

6.94

57,959

-2.215

-552

-268

666

-499

-2,842

-2,848

5.93

-44%

-23%

-31%

+24%

+20%

-15%

KH2021

70,661

846

6.5

%yoy

+22%

+10%

BSC

Cap nhat KQKD 2020

DTT = 57,959 ty VND (-44% yoy), LNST = -2,848 ty VND (so v&i mirc 2,823 ty VND nam
trwdc dé). Cong suat trung binh dat 105%, khdi lugng sdn xudt cd ndm dat khoang 5,93

triéu tan, dat 107% k& hoach ndm 2020.

Xét riéng Q4/2020, BSR d3 c6 quy thir 2 phuc héi lién tiép véi LNST dat 1,246 ty dong (tang
1,087 ty déng so véi Q3/2020).

Tinh dén cudi ndm 2020, ng vay dai han dau tw nha may ban dau gidm 40% so v&i dau nam
codn 2,878 ty ddng. V&i 16 trinh trd no hién nay, du kién dén ndm 2023, BSR s& hoan tat trd

khoan vay nay.

BSR dat KH 2021: DTT= 70,661 ty VND, LNST= 846 ty VND.

Source: BSC Research
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GAS — Gia muc tiéu: 105,500 VND

Pon vi: Ty dong

Doanh thu thuan 75,348
Loi nhuan gop 16,990
CP ban hang -2,394
CP QLDN -875
DT tai chinh 1,666
CP tai chinh -243
LNTT 15,141
LNST 12,158
San lugng

Khi kho (mm3) 9,925

LPG (1000T) 1,769

Condensate (1000T) 70.4

64,150

11,357

-1,943

-769

1,451

-183

9,937

7,927

8,867

1,909

58.2

-15%

-33%

-19%

-12%

-13%

-34%

-34%

-35%

-11%

8%

-17%

76,708

15,942

-2,302

-875

1,707

-227

14,185

11,348

9,970

1945

65

+20%

+43%

+42%

12%

2%

12%

BSC

Cap nhat KQKD 2020

DTT = 64,150 ty VND (-15% yoy) dat 97% KH, LNST = 7,927 ty VND (-35% yoy) dat 119% KH, thap hon

[an lwot 1a 3% va 1% so vdi du bao clia BSC

DT-LN sut gidm do san lwong khi sut gidm (-11% yoy) va gid dau thap (trung binh ndm 2020 & mdrc 42
USD/thluing, so v&i mirc ké hoach 60 USD/thlung)

Dy an Nam Con Son 2 — giai doan 2 va dy an thu gom khi Sao Vang — Dai Nguyét da hoan thanh va dén

dong khi dau tir thdng 11/2020, du kién s& cung cdp tir 1.5 ty m3 khi/ndm (+16% san lugng).

Tién d6 kho lanh Thj Vai vuot ké hoach d@ ra, da hoan thanh nang maéi bdn chira, du kién hoan thanh giai

doan 1 vao Q4/2022.

BSC du bao KQKD 2021:

DTT = 76,708 ty VND (+20% yoy), LNST = 11,348 ty VND (+42% yoy), EPS = 5,811 VND/CP, gia dinh: (1)
Gia dau trung binh ndm 2021 & mirc 55 USD/thung, va (2) mé Sao Vang — DPai Nguyét cung cap 1.5 ty m3
khi/nam.

Source: BSC Research
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OIL — Gia hién tai: 9,000 VND BSC »~»

Bon vi: Ty dong Q4/2020 Q4/2019 Cap nhat KQKD 2020
Doanh thu thuin 9,092 20,494 -56% 50,010 78,862 -37%  DTT = 50,010 ty VND (-37% yoy), LNST = -177 ty VND (so v&i mic 325 ty
VND nam truwdc do). San lvgng nam 2020 -12% yoy.
Loi nhuan gép 621 625 1% 1,937 2,774 -30%
dat 190 ty VND (+459% yoy) nh& CP tai chinh -53% yoy; CP ban hang -4%
CPQLDN -152 -165 -8% 736 -810 -9% yoy; va CP QLDN -8% yoy. Ngoai ra trong Q4, OIL cling d3 hoan nhép khoan
du phong giam gia HTK 38 ty déng.
DT tai chinh 95 100 -5% 453 373 +21% P &8 & y 8
CP tai chinh -44 -94 -53% -210 -285 -26%  Tinh dén cudi nam 2020, dy phong giam gid HTK cla OIL chi con 1.7 ty déng,
téng no vay tai chinh -16.5% yoy con 4,095 ty dong. S6 CHXD m& mdi trong
LNTT 181 48 +277% -124 396 . e s
nam la 30 CH, nang tong s6 CHXD ty quan ly Ién 590 CH.
LNST 190 34 +459% -177 325
Nam 2021, OIL d&t KH san lugng kinh doanh xang ddu va LNST quay trd lai
S6 CHXD 590 560 +5%  mirc 2019 (3,200 nghin m3/tén, 320 tj VND), m& mdi 30 CHXD trong nim.
SL KD x&ng dau (nghin m3/tan) 2,803 3,185 -12%

Source: BSC Research




PVD — Gia hién tai: 18,500 VND BSC =

Pon vi: Ty dong Q4/2020 Q4/2019 Cap nhat KQKD 2020
Doanh thu thu3n 824 1,069 -41% 5,235 4,371 +20% Trong Q4/2020: DTT = 824 ty VND (-41% yoy), LNST = 71 ty VND (-53% yoy) do:
) o Giam hiéu suat gian khoan ty s& hitu (71% so v&i 95% cung ky)
Dich vu khoan 434 791 -45% 3,074 2,177 +41%
o Don gia cho thué gian khoan giam -4.3% yoy
Thuong mai 36 85 -58% 329 448 27% o Khéng cé gian khoan thué (so véi thué 1.1 gian cling ky)
DICh vu gle"’ng khoan khédc 354 514 -31% 1,831 1,745 +59% ° Téng |d| nhuén dudc chia tlr cac Céng ty lién doanh (+29%)
Loii nhuan gop 36 101 -75% 330 449 -27% .. N )
C4 n3m 2020: DTT = 5,235 ty VND (+20% yoy), LNST = 180 ty VND (+2% yoy). LN
Dich vu khoan -18 76 -69 107 cht yéu dén tir cdc mang dich vu giéng khoan (LNG +31% yoy) va lgi nhudn duogc
. chia tlr cdc cdng ty lién doanh (+92% yoy, phan I&n tir lién doanh PVD Baker
Thwong mai 2 8 -73% 21 53 -61%
Hughes).
Dich vu giéng khoan khdc 52 60 -13% 378 288 +31%
CP ban hang 10 10 +1% 16 17 39 MOt s6 gian khoan ty s& hitu cia PVD da c6 hop dong khoan trong ndm 2021:
. Gian PV Drilling Il &3 ky hop d6ng khoan cho KH JVPC tai L6 15.2 Viét Nam
CP QLDN -93 -110 -15% -316 -397 21% o _ _ _
(hién tai dang khoan cho KH Kris Energy tai Campuchia)
DT tai chinh 50 46 +9% 159 170 6% e Gian PV Drilling V (TAD) d3 ky hop ddng khoan 10 ndm cho KH BSP tai Brunei
o bat dau dy kién bat dau tir thang 07/2021.
CP tai chinh -48 -57 -17% -202 -242 -16%
. Gian PV Drilling VI d3 ky hgp déng khoan cho KH ENI tai md Kén Bau (hién tai
LN tir CTLD 86 67 +29% 217 113 +92% dang khoan cho KH Rosneft ngoai khoi VN)
LNTT 52 139 -62% 200 195 +3%
LNST 71 150 -53% 180 177 +2%

Source: BSC Research




PVS — Gia muc tiéu: 22,000 VND

Doanh thu thuan
DV Co khi déu khi
DV Cung trng tau
FSO/FPSO
DV Céng
DV O&M

Loi nhuan gop

CP ban hang

CP QLDN

DT tai chinh

CP tai chinh
LNTT

LNST

Source: BSC Research

16,870

8,905

2,248

3,013

1,743

1,521

1,338

-108

-651

318

1,336

996

19,832

10,423

2,057

3,300

1,728

3,300

712

-119

-718

399

-140

1,042

735

+18%

+17%

+117%

-37%

+10%

+20%

+26%

+109%

-22%

-26%

2021F

19,550

1,187

950

%yoy

-2%

+14%

+29%

BSC

Cap nhat KQKD 2020

DTT = 19,832 ty VND (+18% yoy) dat 132% KH — cao hon 10% so v&i BSC du bao. LNST = 735 ty VND (-26% yoy)
dat 115% KH, thap hon 5% so véi BSC dy béo.

PVS d3 hoan thanh cdng tac ché tao, van chuyén, l3p dat va chay thir gian Sao Vang CPP vao ngay 28/07/2020 va
bat ddu van chuyén khi vé b& tir ngay 16/11/2020. Gian Dai Nguyét WHP dang duwoc tap trung thi cdng ché tao,
tién do dén thoi diém hién tai dat 65,54%.

Dy an Gallaf (Al Shaheen) & Qatar d3 hoan thanh cdng tac ché tao, van chuyén va lap dit ngoai khoi 3 gian khoan

va 3 cau dan véi khdi lugng |én dén gan 10,000 MT, tién d6 tong thé dén thoi diém hién tai dat 87,09%.
PVS dat KH 2021: DTT= 10,000 ty VND, LNTT= 700 ty VND.

BSC duw bao KQKD 2021:

DTT = 19,550 ty VND (-2% yoy), LNST = 950 ty VND (+29% yoy), EPS = 1,738 VND/CP, gia dinh: (1) Gia dau trung
binh ndm 2021 & murc 55 USD/thling, va (2) PVS tring thau thi cong céc du an dau khi lon.
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DGW - Gida muc tiéu: 92,600 VND — Upside +19.5% BSC

Pon vi: Ty dong Q4/2020 Q4/2019 2019 % YoY KH 2021 Nhan xét
Doanh thu thuan 4,017 2,500 61% 12,534 8,489 48% 15,200 . pTTva LNST ndm 2020 dat 12,534 ty ddng (+48%YoY) va 253 ty dong
Loi nhuan gop 255 166 54% 795 547 45% (+59%Yo0Y), tvong (ng vure't 23% KH va 25% KH.
L L * KQKD kha quan trong 2020, dén tir (1) tdng trudng cda cédc nhan hang cii va
Bién lgi nhuén gép 6.30% 6.60% 6.34% 6.44%
(2) déng gbp cla cua cac hgp déng ki mai (2.1) mang mdy tinh xach tay
CP ban hang 147 73 101% 447 246 82% (Huawei va Apple); (2.2) Mang dién thoai (Iphone); (2.3) mang thuc phdm
CP QLDN 13 35 -63% 69 100 -31% chirc ndng (cac phan phdi cac san phan xuong khdp)
*  Bién lgi nhudn rong ndm 2020 cai thién 0.2ppt so vdi clung ki, dén tir viéc co
SG&A/ DTT 3.98% 4.32% 4.12% 4.08%
ciu lai hé théng chi phi bdn hang va quan ly doanh nghiép tir Q3/2020.
0, 0,
EBIT 114 68 68% 279 201 39% «  DGW dit k& hoach DTT va LNST dat 15,200 ty ddng (+21% YoY) va 300 ty
DT tai chinh 22 15 47% 84.4 60.4 40% doéng (+19%YoY)
s * Dy bao KQKD 2021: BSC du bdo DTT va LNST [an luot dat 17,878 ty d6
CP tai chinh (3) (4) -25% (37.3) (52.6) -29% wbao KQ hao bt va aniuotda y dong
(+42.6% YoY) va 360 ty déng (+42.1% YoY). Bdng lyc tdng trudng chinh dén
0, 0,
LNTT 113 67 69% 332 210 >8% tlr (1) sw phuc héi sau dich ciia mang Thiét bi Vén Phong vé méng FMCG; (2)
LNST 85 51 67% 253 159 59% 300 xu hwdng 5G va cdc nhdn hang ki méi ndm 2020, tiép tuc hé tro tdng trudng
Bién loi nhu@n rong 2.12% 2.04% 2.02% 1.87% 1.97% cta mang dien thogi va mang mdy tinh xdch tay .

*  Yé&u td theo ddi: cac don hang ki md&i va thdm nhap nganh hang thiét bi gia
Doanh thu tir HDKD cét 15i

dung.
Mgy tinh xdch tay 1,199 724 66% 4,350 2,975 46% 5,000
Dién thogi di dong 2,228 1,330 68% 6,384 3,896 64% 7,500
Thiét bj vdn phong 509 373 36% 1,536 1,367 12% 2,200
Hang Tiéu ding 81 73 11% 264 255 4% 500

Source: BSC Research




DHC — Gia muc tiéu: 73,100 VND — Upside +10%

Pon vi: Ty dong

Doanh thu thuan

Loi nhuan gop

Bién lgi nhu@n gép

CP ban hang

CP QLDN

SG&A/ doanh thu thudn

EBIT

DT tai chinh

CP tai chinh

LNTT

LNST

Bién lgi nhud@n rong

Q4/2020

866

184

21%

23

(4)

2.0%

165

(7)

162

154

18%

Q4/2019

663

163

25%

22

4.0%

134

(15)

130

105

16%

31%

13%

5%

-157%

23%

100%

-53%

25%

47%

2,888

548

19%

88

25

3.9%

435

9.9

(40.7)

411

391

14%

1,430

304

21%

48

19

4.7%

237

3.8

(30.2)

221

181

13%

102%

80%

83%

32%

84%

161%

35%

86%

116%

Két qua kinh doanh 2020:

- DTT va LNST ndm 2020 dat I3n lugt 2,888 ty dong(+102%YoY) va 391 ty dong (+116% YoY),
Tuong duvong vuot ké hoach 8% kh doanh thu va 30% KH LNST; Ddng lwc tang trwéng chinh cta
DHC dén tir nha may Giao Long 2 hoat ddng trén 100% cong suat.

- Tuy nhién, Bién LNG ndm 2020 giam 2.3pp so vdi cung ky, do gid nguyén vat liéu OCC tiang cao
do ngudn cung bj gian doan bai dich bénh; trong khi gia ban dwoc didu chinh cé d6 tré.

- Chi phi ban hang va quan ly doanh nghiép/ doanh thu gidm 0.8pp, chl yéu tir khoan hoan nhap
quy lvong du phong gidn doan san xuat do dich bénh Covid 19

Dw bao KQKD 2021: DTT va LNST [3n lugt dat 3,186 ty dong (+10.4%YoY) va 457 ty dong

(+17%YoY) nh& (1) Nha mdy Giao Long 2 ky vong chay vuot cdng suit va Dau tw nha may Giao

Long 1 dé chay sdn phadm mdi - gidy Kraftliner (2) T6i wu héa nhd mdy bao bi s6 2 va duwa nhd mdy

Bao bi sé 1 vao hoat déng trong 2021 (3) nhu céu cdc sén phdm gidy hdi phuc nho chinh sdch cém

nhép khdu OCC cta Trung Quéc va xu hudng dich chuyén nha mdy.

Théng tin cdn theo ddi: Nhd mdy Giao Long 3 hoat déng vao 2023, sén phdm Kraftliner, ddu tw

nhd mdy bao bi méi & BB séng Ciru Long.

Source: BSC Research




FRT — Gia hién tai: 25,000 VND BSC =

Tong doanh thu 16,663 14,805 -11% 17,378 K&t qua kinh doanh Q4.2020 va nim 2020:
Ty lé gidm trir DT 2,089 14,666 602% 2,398 , ,
Nam 2020, doanh thu (DT) dat 14,970 ty (-10% YoY), twong dwong quy 4 nam 2020 dat DT 4,241 ty (+0.8% YoY).
Lei nhuan gép 13% 14% 14%
Cong ty chwa cong b6 s Igi nhuan sau thué (LNST) ca ndm, nhung LNST quy 4 du kién |3i nhe. BSC cho rang loi nhuan
Bién LNG (1,410) (1,559) 11% (1,824) , ,
dén tir doanh s6 Apple kha quan trong thang 12.
CP ban hang (359) (405) 13% (469)
Trién vong ndm 2021
CP QLDN 321 12,702 3860% 105
EBIT 81 71 _12% 82 Chudi F — Shop: déng gép loi nhuan chinh cho FRT. Cong ty méi bé sung dich vu stra chita tai 4 clra hang F — Shop va
. duy kién s& mé rong dich vu nay trong chudi dién thoai.
Bién EBIT (151) (134) -11% (128)
DT tai chinh 278 28 -90% 97 Chudi Long Chau: Dy kién hoa vén vao cui nam 2021
CP tai chinh 204 10 -95% 78  +506 clra hang hién tai: 199. FRT du ki€n mé& mdi 150 clra hang (s6 clra hang [&n 350 clra hang) trong ndm 2021.
_010
LNTT 2,943 266 91% 954 + Doanh s6 trung binh 1 thang (bao gdm ca clra hang méi mé): 600 — 800 triéu/thdng. FRT dang dau tuv 2 kho tai H6
LNST 3% 1% 1% chi Minh va Ha Noi
EPS 17% 3% 5% . , . .
° 0 ° ChudiF- Beauty: thu hep con 1 clra hang hoat dong & X3 Pan. F-Beauty s& dady manh kénh ban tryc tuyén thay vi mé&
No vay/ Téng TS 16,663 14,805 -11% 17,378 réng hé thdng cira hang.
ROA 2,089 14,666 602% 2,398
ROE 13% 14% 14%

Source: BSC Research




MSN - Gia muc tiéu: 100,000 VND — Upside +12%

BSC

Doanh thu thuan

Masan Consumer Holdings

VinCommerce

Masan MEATLife

Masan High-Tech
Materials

Loii nhuan gop

Masan Consumer Holdings

VinCommerce

Masan MEATLife

Masan High-Tech
Materials

Bién LNG

LNST

10,976

6,256

na

3,695

1,021

3,379

2,754

Na

555

59

30.80%

1,748

21,600

7,612

7,300

4,707

2,353

5,215

3,266

1,378

771

(22)

24.10%

584

96.80%

21.70%

na

27.40%

130.50%

54.30%

18.60%

Na

38.90%

-137.30%

-66.60%

37,354

18,845

na

13,799

4,706

10,941

7,890

Na

2,266

735

29.30%

6,365

77,218

23,971

30,978

16,119

7,426

17,889

9,929

5,232

2,725

161

23.20%

1,395

106.70%

27.20%

Na

16.80%

57.80%

63.50%

25.80%

Na

20.30%

-78.10%

-78.10%

2020:

DTT va LNST ctia MSN 2020 dat Ian lwot 1a 77,218 ty déng (+106.7% YoY) va 1,234 ty déng (-
77.8% YoY). Bong lyc tang twédng doanh thu nh& vao:

(A) Hop nhat VCM trong 2020: (1) Téi wu héa mang lwéi clra hang("CH"): 2020, VCM da déng
756 CH,thiét hai -424 ty EBITDA trong 2020, vi thé nd&m 2021 lgi nhuan sé khéng con 16 tir CH
khéng hiéu qua nira -> M& réng 300-700 CH véi concept méi xong. (2) Tdi wu héa danh muc
san pham: ra mat danh muc san pham cbt I8i v&i chinh sach gia méi giup dwa tang trudng 2
chi¥ s6 clia VM+. (3) Cai thién BLN: cai thién BLN thwong mai tdng hop 1én 21.1% trong 4Q20
nhd mua hang tryce tiép tir dia phwong dé gidm gia thanh mua va tang chét lwgng san pham;
(4) Py manh d6i may BOM méi ctia VCM.

(B) MCH tang tét 27.2% YoY: nho: (1) Gia vi 2020 tang 12.4% YoY; (2) Thwc pham tién loi:
DTT tang 25% quy thir 4 lién tiép; (3) Thit ché bién: DTT tang 75% 4Q20 va 200% YoY so véi
nam 2019; (4) D6 ubng: DTT ting 5% ca nam; (5) Chdm sdc ca nhan va gia dinh HPC: DTT dat
1,263 ty (+9% YoY).

(C) MML mé réng chudi gia tri thit: mé rong thém 3F Vietfood, DTT 2020 dat 45mm USD, c6
1700 POS.

(D) MHT hop nhét véi H.C.S: DTT dat 7,426 ty (+58% YoY), 2021 tao san phdm mai dwéi sy
hop tac véi H.C.S va mé rong xuét khdu khach hang nhér ¢d déng Mitsubishi Materials.

2021:

MSN dat ké hoach DTT dat 92 - 108 ngan ty (+20-40% YoY), EBITDA dat 13.9-1.6 ngan ty
(+34-100% YoY), twong dwong bién lgi nhuan EBITDA dat 15-20% cai thién 2-7% so v&i nam
2020. Co cAu doanh thu MSN bao gém:

(A) TCX tdng 15-20%: VMP mé rong 300-700 CH , VM cai thién tbc do tang trwdng 2 chir sb;
(B) MCH cai thién san phadm premium , va tang quy mé nganh hang db uéng va HPC, (C) MML
tang 25-30%: tdng san pham thit heo va gia suc; (C) MHT tng 50-100% nh& xuét khdu déng va
APT vao thj trwdng chau Au, ky vong gia vonfram sé phuc hdi trong nam 2021.

N&m 2021 sé& khé khdn hon 2020 do (i) no dang & murc cao, (ii) tiép tuc tai ciu tric VCM dé
EBITDA dwong ca ndm 2021, (iii) huy ddng thém vén tir cac td chirc nwéc ngoai.

. No rong/ebitda sé gidm tir 4.6x 2020 xudng 2.5x -3x trong 2021.

Source: BSC Research
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MWG - Gia muc tiéu: 168,000 VND — Upside +31.3% BSC »
I Y Y

Téng doanh thu 102,174 108,546 6.2% 129,298 2020:
. . ~ - > b . ~ A 0, h 0, ’ 0 N
TGDD 33,207 29525 11.1% 31,065 MWG ghi nhan tang trwedng doanh thu va lgi nhuan lan lwot dat 6.2% va 2.2%, twong ng 100.3% va
99.8% so v&i dw bao ctia BSC (Link)
DMX >8,239 >7,746 -0.8% 69,339 . Pay manh trién khai mé hinh DMX Supermini va BHX dién tich Iém gitip MWG dat ting trudng duong
BHX 10,728 21,275 98.3% 30,389 10% trong 6T cudi ndm 2020 so v&i mirc tang trwdng Am -4% 6T dau ndm 2020 do dich bénh Covid-
19.
Lai gop 19,488 23,954 22.9% 29,319 . 3 L ., . . . L. x 2
» Ngoai ra, déng goép tich cwc tw cac mang mang kinh doanh mé&i nhw dong hé (+100% Yoy, dat 1,600
Bién LNG 19.1% 22.1% 22.7% ty ddng) va laptop (+ 40% YoY, dat 3,500 ty ddng).
Chi phi BH va QLDN 14,511 18,738 29.1% 23,020 * Bién LN cai thién nho viéc (1) Pa dang héa danh muc san pham, tap trung san pham cé LN cao, (2)
Hiéu qua dén tw quy mo giup gia von & murc tot, (3) BLNG mang BHX tiép tuc cai thién tang.
SGRA/DTT 14.0% 17.1% 17.6% . 1y 18 CP ban hang va quan ly doanh nghiép/ Doanh thu thudn tang manh Ién mtrc 17.1% do (i) mo
EBIT 4,977 5,216 4.8% 6,300 réng mang lwéi ctra hang va (i) dau tw hé théng kho van.
+ S6 lwgng clra hang: DMX va TGDD dat 2,340 cra hang (+15% YoY), BHX dat 1,719 ctra hang
Thu nhap tai chinh 631 794 25.8% 771

(+65% YoY).
Chi phi tai chinh 570 594 4.3% 494 .« Doanh thu tai chinh (+25.8% YoY) hd tro cho viéc mo rdng bién lgi nhuan rong cta MWG, dat mirc

3.8% so v&i mirc 3.6% nam 2019.

- Chi phi ldi vay 568 591 4.0% 493

Trién vong 2021
Thu nhap khac, rong 19 (3) "« S0 lwogng clra hang moéi méi dw bao ciia MWG tang 1,057 ctra hang (714 clra hang DMX SuperMini
LNTT 5,057 5,413 7.1% 6,577 va 344 clra hang BHX).

+ Béach Hoéa Xanh tiép tuc duy tri viéc (1) tdng d6 pha tai thi trwéng hién hivu va (2) Tang ty trong cac
Thué TNDN (1,217) (1,490) (1,710) N T

san pham OEM, (3) T6i wu héa van hanh, tién dan vé diém hoa von.

LNST 3,836 3,919 2.2% 4,863

Source: BSC Research



https://www.bsc.com.vn/Report/ReportFile/2656488

PNJ — Gia muc tiéu: 103,640 VND — Upside +25% BSC =
_

17,001 17,511 19,829 1. Trién vong 2021:
BSC dy bao KQKD 2021 PNJ véi DTT va LNST dat 1an lwot 1a 19,829 ty (+13.2% YoY) va 1,333 ty (+24.7% YoY), EPS fw la

Ban /é 9,499 10,506 12,162 5,828 VND/cp. PE fw = 13.8x. BSC dénh gia trang strc ban Ié s& 1a dong lyc tang trudng chinh nho:
Ban si 3,608 2912 3,174 (i) Ky vong SSSG 2021 sé tang trudng 10%-12% nho stre tiéu thu tang én khi thu nhap kha dung phuc hoi.
g (if) M& rong Style by PNJ trong cac shop & cac TP 1on, dau tu marketing nham t&i doi twong khach hang tré trung voi cac
Vang miéng 3,496 3,882 4,272 dong san phdm phu hop tui tién -> Tiép tuc mé rong chudi CH & Tier 2,3.
Khae (B2B+XK) 398 i 222 | oi nhuan 2021 s& o Gai thign +20%-25% nho: ,
LNG 3,461 3,435 3,975 (i) BLNG tang 1én 19.8%-20% nho thay ddi ti trong dong hang trong kénh ban I, giam ti trong vang miéng;
o (i) Toi wu chi phi ban hang va quan ly doanh nghiép;
Ban lé 3,087 3,264 3,785
Ban si 180 116 127 BSC Iuu y theo BLD chia sé Q1/2020 PNJ bj anh hwéng boi COVID-19 nhuwng ti tién clia nguoi dan chwa bi anh hudng vi
. g thé van duy tri du"c_yc tang trwdng. Tuy nhién, tinh hinh QOVID—19 trong cudi nam 2020 anh hwédng nhiéu nganh nghé khac co
Vang miéng 33 37 41 tac dong toi tai tién clia ngwdi dan trong Q1/2021 nén can quan sat thém xu hwéng tiéu dung.
Khac (B2B+XK) 38 20 21

Mé& rong déi twong KH méi: (1) PNJ dau tw vao hé théng cdm dd “Nguwéi Ban Vang’: tdng vén dau tw thap hon 30% vén diéu

BLNG 20.2% 19.4% 19.8% l& cha hé thdng. Sw gan lién gitra nhan gi» d6 trang strc cho cac KH cé nhu cau tai chinh ludn hién hivu vi thé véi PNJ nhan
thay nhu cau va tiém nang trong tép khach hang hién tai. (2) M& rong dich vu Consumer Finance cho nhém KH c¢é thu nhap

CP HBKD (1,842) (1,926) (2.182)  yya phai nhwng van mudn s& hiru san pham uy tin.

DT tai chinh 2 3 19
2. Cap nhat KQKD 2020:

CP tai chinh (119) (162) (126)  Lay ké 2020, DTT dat 17,511 ty ddng (+3% YoY) va LNST dat 1,069 ty (-10.4% YoY) , EPS 2020 = 4,698 VND/CP, hoan
thanh 121% DTT va 128% LNST. Téng sé clra hang mé tiép tuc & Tier 2 va 3: Nam 2020 , PNJ c6 339 clra hang trong do

LNTT 1,503 1,346 1,682 m& mai 29 clra hang Gold va déng 36 clra hang (da phan 1a PNJ Silver) dé tai co cAu vi tri clra hang mai va chi phi thué hap
LNST 1,191 1,069 1,333 déan hon.
EPS (-QKT&PL) 4,915 4,699 5828 Riang Q4/2020, DTT dat 5,842 ty ddng (+9.8% YoY) va LNST dat 427.3 ty ddng (+11% YoY). Dang lwc téng trudng toi tir
ROA 16% 13% 149 mang ban Ié phuc hoi tré lai véi tang trwdng Q4 dat 22.8% nho:

+ DT ban I& tir T9 t¢i T12 tang trung binh 17-29%, SSSG clia PNJ c& nam dwong nhe 1 chi sb.
ROE 29% 22% 23%  + Chién lwgc marketing va méd hinh Styple by PNJ & ctra hang trong AEON shopping mall d& hoa vén & mirc OPEX va sé mé&

rébng mo hinh trong 2021.

Source: BSC Research




SAB — Gia muc tiéu: 225,000 VND - Upside +23.6% BSC =
I e

38,134 28,136 30,512 2020:
Bia 32,714 24,826 26,894 11T ya LNST SAB I3n luot I3 28,136 t) dong (-26.2% YoY) va 4,569 tj dong (-13.8% YoY), tuong duong EPS dat 6,454 VND/CP.
Bao Bi Vat Tu 4,991 2,961 3,257 4q20: Lwong hang ton kho cho t&t dang gidm lai nén quy 4 2020 dang bi anh hudng gidam doanh thu do tét ndm nay tré. LNTT
Khac 429 349 361 Q4/2020 ting 1&n 41% nho tiét kiém dwoc cac chi phi, trich 1ap duw phong trong ndm 2019.
Lo'i nhudn gop 9,785 8,690 9,587  BLNG tiép tuc cai thién: (1) Gid mua NVL giam, locking gia nguyén liéu tir trudc nén gia gidm gdm cd gid nhém dé lam vo bia, va néu
Bia 9,541 8,407 9,322  gia nvl tang giam thi &nh hwdng hét t&i nganh., (2) Tai ciu truc chi phi van chuyén nho 4p dung logistics nhé ap dung SABECO 4.0.
Bao Bi Vat Tu 58 115 129
Khac 186 168 136  2021:
Bién lgi nhuan gép 25.7% 30.9% 31.4% BSCdu kién DTT va LNST clia SAB 2021 dat lan luot |a 30,512 ty dong (+8.4% YoY) va 5,408 ty dong (+8.6% YoY). Dong lurc téi tir
CP HDKD (4,051) (3,561) (4,190) (1) Stre tiéu dung trong t&t 2021 s& phuc hoi lai tuy nhién riii ro COVID-19 vin con nén s& anh hudng tdi kénh "on-trade".
CP BH&QLDN/DT 10.6% 12.7% 13.7% (2) Tang khuyé&n mai, quang ba thwong hiéu va phan phoi cac dong sdn phdm méi (Saigon Chill) t&i tay ngudi tiéu dung nham thuc
DT tai chinh 890 974 1,071 asy d(,)anh th.

(3) Tiép tuc cai thién lgi nhudn nh& t6i wu hda hoat déng va hedge gid nguyén vay liéu.

CP tai chinh (93) (105) (41)
Thu nhéap khac 12 35 38
LNTT 6,686 6,112 6,733
CP Thué (1,316) (1,175) (1,325)
LNST 5,370 4,937 5,408
EPS (-QKT&PL) 7,488 6,999 7,603

Source: BSC Research




VNM - Gia muc tiéu: 116,500 VND - Upside +7% BSC =
Coonvityaing || rame| eomel e

Doanh thu thuan 56,318 59,636 63,299  5000-
Noi dia 47,555 48,019 51,627 DTT va LNST cta VNM dat 1an lwot 59,636 ty ddng (+5.9% YoY) va 11,236 ty dong (+5.4% YoY). Co cau doanh thu bao
+GTN 2,823 2,774 9om:
2 A . > A 0, ~ > A 0 > > . .
xu&t khau 5,175 5,561 6.016 Tong ndi dia dat 50,842 ty do‘ng (+6.9% YoY), cong ty me dat 45,971 ty Crong (+0.8% YoY) do anh hwéng cua dai dich
COVID-19 va dot I lut tai Mién trung trong Q4/2020, MCM dat 2,823 ty dong (+10.3% YoY) nh& tan dung kénh phan
Coéng ty con 3,588 3,234 2,882 £ s . . x
phoi cia VNM va mé réng chinh sach céng ng ho tro NPP.
Loi nhuan gép 26,572 27,669 29,755 x At khau truc tiép dat 5,561 ty ddng (+7.4% YoY) téng trwdng nhé cac thi trveng trong diém & Trung Dong.
Noi dia 22,434 22,681 24,339  Chi nhanh nwéc ngoai dat 3,234 ty ddng (-9.9% YoY) do driftwood van bi anh huédng do trwérng hoc déng civa tai
+GTN 819 943 California va angkor milk tiép tuc tang trunogwr 20% YoY.
Xuét khau 3,199 3,387 3,719
2021:
Cong ty con 939 783 755 . . N . SN
BSC dw bao DTT va LNST 2021 VNM dat 63,299 ty dong (+6.1% YoY) va 12,002 ty dong (+6.8% YoY)
Bién lgi nhuan gép 47.2% 46.4% 47.0%  xy4t khiu s& kha quan do dap ting tdt cho cac thi truong nhu gia ban tét, ndm 2021 xut khau sira tuoi va siva chua.
DT tai chinh 807 1,581 1,103  M& rong thém xuét khdu cac dong san pham sira twoi vao Trung Quéc.
CP tai chinh (187) (309) (277)  Gid von cd tang nhung khdng dang ké do chi phi NVL nhép khau tir NZ tang-> BLNG sé duy tri & mirc 46-47%.
DA | L. 7. ~ by , < by < « X > ~ ~ X ..
CP BH&QLDN (14,390) (15,406) (16,012) 0ng lwc doi véi MCM: tap trung vao p‘hla bac va bac mién trung, mé réng khu vee pl'jan phoi
Ti lé chi phi ban hang va QLDN/DTT nam & murc 23-24% , VNM ty tin nam 2021 s€ nam & m&c nhw vay.
CP SGA/DTT 25.6% 25.8% 25.3%
LNTT 12,796 13,519 14,551
LNST 10,554 11,236 12,002
EPS (-QKT&PL) 5,447 4,944 5,281

Source: BSC Research
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BMP — Gia muc tiéu: 59,100 VND

DPon vi: Ty déng

% YoY

2021F

BSC

Téng doanh thu

Ty lé giam trir DT

Loi nhuan gop
Bién LNG
CP ban hang

CP QLDN

EBIT

Bién EBIT
DT tai chinh
CP tai chinh

LNTT

LNST

EPS

Tién va DTTC/ Téng TS

ROA

ROE

4,343

0.1%

988

22.8%

270

117

601

13.9%

37

111
529

423

24.2%

14.9%

17.2%

4,700

0.3%

1,247

26.6%

485

64

698

14.9%

78

124
657

523

46.6%

17.8%

21.2%

+8%

+26.2%

+79.4%

-45.4%

+16.2%

+110.8%

+11.6%

+24%

+23.6%

4925

0.23%

1,020

20.8%

434

KQKD 2020 ting trwdng manh nh& gia hat nhya thap trong 1H2020

e San lugng tiéu thu dat 110 nghin tan (+5% YoY, trong d6 Q1 +10%, Q2 +3%, Q3 +3%, Q4 +7% YoY — nh& ting chiét kh3u cho
hé théng phan phéi trong chuong trinh tri an nhan dip sinh nhat céng ty 16/11/-16/12/2020). Gia ban cac san pham khong
thay déi.

 Gia hat nhya binh quan trong ky thap hon so véi 2019 nhd cong ty tang ton kho nguyén liéu tai thoi diém gid hat nhua xudng
thap trong T4/2020 gidp lgi nhuan gép tang manh 26.2% YoY

* CPBH ting manh do cac CP cho hé théng phan phdi +58% YoY (trong d6 cé chi phi cho héi nghi toan thé HTPP t6 chirc 2
nam/lan) va CP dich vu mua ngoai +64 ty (gap 9.5 Ian clng ky).

e CPQL gidm do hoan nhip du phong phai thu khé doi 16 ty va khéng cé khoan trich dy phong tro cip théi viéc nhuw 2019.

» Doanh thu tai chinh x2 nh& du tién glri va dau tu tai chinh tang gap doi cung ky, chiém 46% t6ng TS

*  BMP duy tri tai chinh lanh manh, khong cé no vay dai han, vay ngan han rat thap. CP tai chinh chti yéu la chiét khau thanh
todn cho dai ly.

Cap nhat khac:

e KQKD T1/2020: DT 374 ty (x2.3 Ian cung ky do thang 1/2020 13 Tét)

» Chinh sach tén kho NVL linh hoat, ting khi gia thap, t&i thidu khi gid cao. Cong ty chua cé quan diém cu thé vé dién bién gia
hat nhwa nén s& hanh dong linh hoat theo dién bién thj truong

e (6 tlrc: BMP tam (rng c6 tirc 2020 ty 1& 48.4% (d3 tra 28.4%)

e DAautu mdi: md& rong cdng suat phu thudc nhu cau thj trwdng, chid yéu dau tu ty dong hda trén quy méd nha may (hién 1a quy
mo day chuyén) (2020 lam cho kh&u cip liéu & NM Binh Duwong, 2021 lam ti€p NM Long An)

+ Dautu tién nhan réi: viéc mua CP quy vdi gid hién tai thi yield khong hap dan.

Trién vong 2021:

Tang trudng vé san luong kho cd dot bién, lgi nhudn phu thudc vao dién bién gia hat nhua (chinh la PVC, hién dang mé& muc cao
nhat trong vong 5 ndm) nén nhiéu kha ning s& gidm so va&i 2020. V&i gia dinh san lwong tiéu thy +7% YoY khi cac dy an dau tw
cbng thic day xay dung dan dung séi dong lai trong ndm 2021, gid hat nhua +3% YoY (ttrc cao hon binh quan 2019 13 1%) thi
doanh thu va LNST cla BMP [an lvot dat 4,914 ty (+5% YoY) va 434 ty (-16.9% YoY), twong dwong vdi EPS = 5,300 dong/CP.

Source: BSC Research
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HPG - Gié muc tiéu: 50,400 VND — Upside +20.6% BSC =
Y

Tiéu thu (tr tan) 69.3% N3m 2020 13 ndm cha nhiéu ky luc d8i véi HPG:
Phoéi thép XD 0.22 1.77 531% 1.02 + Sanlugng tiéu thy thép cic loai dat 6.3 triéu tan (+69.3% YoY) nhd dua 3 16 cao tai KLH Dung Quét vao hoat
Thép XD 5 78(262% 3.40032.5%) 22.5% 3.99 dbng, tang cong suat luyén thép thé thém 3.6 triéu tan

* Thiphan thép xdy dung tang tir 26.2% 1&n 32.5%, ch( yéu |a tai mién Nam. HPG lan dau vuot Formosa trong
Ong thép 0.7501.5%) 0.82(31.7%) 10.0% 0.82 xuat khdu phdi va thép xay dung véi gan 2.2 triéu tan.
* Mang thép va ndng nghiép déng gop khoang 96% doanh thu va Igi nhuén.
e Mang thép: doanh thu 76,341 ty (+49% YoY) do san lugng tang 69.3% YoY, gia bdn binh quéan ca
HRC 0.15 1.52 nam gidm khoang 8-9% YoY theo dién bién gia thé giéi nhung d3 cé nhip tdng manh 4,000 dong/kg
trong 4 thang cudi ndm. Bién LNST tang tir 12.2% lén 14.7%, dic biét tang Ién 18.6% trong Q4/2020

Ton ma 0.16 0.19

3 o,
Doanh thu thuan 63,658 20,119 41.6% 116,437 nhd gid thép tang cao va cé thém sy déng gdp ctia HRC.
Lo'i nhuan gop 11,185 18,905 +69.0% 25,454 *  Mang néng nghiép: doanh thu 10,552 ty (+32.1% YoY) va LNST 1,678 ty (gdp 3 lan cung ky), bién
n LNST tang manh lén 15.9% nh& gid heo trén thi trwdng tang cao trén 70,000 déng/kg trong ndm
Bién LNG 17.6% 21.0% 21.9%
2020.
CP ban hang 873 1,094 +25.3% Trién vong 2021: Nganh thép budc vao chu ky ting trudng mdi ké tir cubi ndm 2020. Nén gia cac san pham thép
CP QLDN 569 690 +21.3% caluc.> t.ronMg (?:4/20‘20 nh\leu I,(ha, nang sé duy trthejc,Ql(2021, glupMHPG du‘qc htrdrjg IQ’!.AChung t::n c?ung danhvgla
v&i vi thé dau nganh va kha nang canh tranh vé gid thanh san xuat, HPG cd kha nang tiéu thu hét san lvgng tang
EBIT 9,743 17,120 +75.7% thém tir 16 cao s8 4 (+20%)
DT tai chinh 471 991 +110.4% BSC dv bdo doanh thu thuin clia HPG ndm 2021 dat 116,437 ty dong (+29.2% yoy), LNST dv bao dat 19,031 ty
CP tai chinh 1,182 2,824 +139.0% (+41.6% yoy). Dy béo cla ching t6i dua trén céc gia dinh vé lsén lwgng tiéu thy (nhu ¢t bén), gia thép thanh
+10% YoY va gia céc loai nguyén liéu d3u vao nhu sau: quang sat 130 USD/t4n, than m& luyén coke 145 USD/tan,
LNTT 9,097 15,355 +688% HRC 580 USD/té’n
Thué& TNDN 16.7% 12.0%
LNST 7,578 13,506 +78.2% 19,031
EPS 2,726 4,056 5,470
N vay/ Téng TS 36.0% 41.2% 0.24
ROA 8.4% 11.5% 7.8%
ROE 17.0% 25.1% 14.1%

Source: BSC Research




HSG — Gia muc tiéu: 28,600 VND - Upside +19.6% BSC ~

Doanh thu thuéan 28035 57531 -1.8% 32,180 Nién d6 2019/20 la ndm ban I& clia HSG vdi nhigu chuyén bién tich cuc
San lwgng 1495 1623 +8.6% - San luong tiéu thu 1.62 triéu tan (+9% YoY), thi phan ton ma ting tir 30% |&n 34%
Bng thép ’ ’ +25.8% - LNST quay lai m8c trén 1,000 ty sau 2 nam tdi ciu truc, dat 1,153 ty (+219% YoY). Bién LNST tidng 1én 4.2% nh& cai
362 394 thién hiéu qua quan ly CP va huédng lgi tir gid HRC tang.
Tén ma 976 1928 +8.7% - Ty I8 Ng/ V6n CSH gidm tir dinh 2.78 1an (2018) vé 1.24 [an
Loi nhuan gp ’ +44.6% Chién lwgc tang trudng cla HSG cho giai doan mdi: Tan dung gia tri cla kénh phan phéi d& phan phdi thém cac san pham
’ T 3,199 4,627 vat liéu xay dung khac nham tao ra CAGR ctia doanh thu 20% dén nam 2026. BSC danh gia chién lwgc mé rong nay phu hop
Bién LNG 11.4% 16.8% véi ddc thi cda HSG khi s& hitu hé théng 536 ctra hang/chi nhanh, tan dung duoc lgi thé vé mang lwéi va kinh nghiém quan
CP ban hang tri kénh phan phéi. Viéc ma& rdng ra phan phdi cac san pham VLXD khdc s& giup HSG giai quyét bai toan ting trudng khi du
1,749 2,221 +27% dia ting cho mang tdn ma khdng con nhiéu va canh tranh cao. Ngoai ra, BSC ciing nhan thay HSG kha than trong trong viéc
CP QLDN 471 460 3% phat trién nganh hang méi khi chi tham gia hop tac trong khau phan phdi chit khdng tham gia san xuat, cong ty ciing cho
EBIT +98.8% biét s& thir nghiém than trong tai cic clra hang hién hitu va dan t8i wu hda quan tri mua hang va ban hang vdi tirng loai
979 1,946 VLXD trudc khi nhan rong.
Bién EBIT . .
3.5% 7.1% Cap nhat PHCD
DT tai chinh +23.8%
63 78 - K& hoach nién dd 2020/21 tang trwdng manh: San lwong tiéu thu 1.8 triéu tan (+11% YoY), doanh thu 33,000 ty (+20%
ai i - 9 2 ~ ~ .2 . .7 ~ on .7 ~
CP tai chinh 803 645 19.6% YoY), LNST 1,500 ty (+30% YoY). KH trén dua trén gia dinh gia HRC 650-660 USD/tan (hién gia HRC Trung Quéc quanh
LNTT +197.8% 700 USD/tan, Viét Nam khoang 660-670 USD/t4n) va khéng bao gdm Igi nhuén bt thuong tlr chuyén nhugng vén gép
462 1,376 tai Hoa Sen Ca N4 va |gi nhuan tlr mang kinh doanh VLXD mdi.
LNST +219.4% 1,460 s ia g . > W N o/ LA v
361 1,153 - KQKD Q4/2020 (Q1 cla nién d6 2020/21): LNST dat 572 ty (gdp 3.2 Ian cung ky, tvong duong 38% ké hoach nam)
EPS 819 2,492 3,181 - C6 tirc 10% c6 phi€u. HSG du kién khéng chia c6 tirc tién trong thai gian toi.
. - HSG khéng tiét 16 vé c¢b déng chién lwgce. Chd tich L& Phudc Vi dy dinh sé r&i HSG vao nam 2026.
No'vay/ Tong TS 56.3% 46.1% Dy bao két qua kinh doanh
ROA 1.9% 6.6% BSC du bdo doanh thu 2020/21F tir mang kinh doanh truyén théng 32,180 ty (+16.9% YoY), tuwong (rng vdi san lugng 1.83
ROE triéu tan (+13% YoY), LNST du bdo dat 1,460 ty dong (+26.6% YoY), tvong duong EPS = 3,181 déng/CP. Dy bdo nay cla
6.8% 19.1% ching téi dya trén gid dinh gia HRC 620-630 USD/t4n cho ndm nién dé 2020/21.

Source: BSC Research




HT1 - Gia muc tiéu: 19,700 VND — Upside +17.3% BSC ==

Tong doanh thu 9,311 8,440 -9.4% 9,316 K&t qua kinh doanh tuong ddi khad quan gitta tac dong kép cda dich bénh va xam nhap man, tuong duong vdi 99.6% dy bao vé
Ty 1 gidm trir DT 51% 5.7% 5 5% doanh thu va 99% du béo lgi nhudn BSC duwa ra trong bao cdo update gan nhat
Loi nhuan gop 1,561 1,356 13.2% 1,545 San lwgng tiéu thu bat dau hoi phuc tir 2H2020, dat 6.6 triéu tan xi mang (-9.3% YoY) va 530 nghin tan clinker (+14% YoY).
Bién LNG 17.7% 17.0% 17.6% TV 1é chiét khdu cho dai ly tdng dé canh tranh khién gid ban binh quan ndm 2020 giam 1.5%-2% YoY, gid ban sau chiét khau binh
o quan ndm 2020 khodng 1.1 triéu dong.
CP ban hang 160 150 -6.1% 177
Bién loi nhuan gop do (1) gid ban binh quan giam; (2) tdng du phong tén kho vat liéu 16 ty. Trong khi d6, gid than dau vao -8%
CP QLDN 515 201 6.6% 223 . an gop do (1) g quan giam; (2) tang du phong at i€ y. Trong 8 6
YoY, gia dién -10% trong Q2/2020 va kh&u hao giam 52 ty (-7.3% YoY) |a cic yéu td tic dong tich cuc 1én bién lgi nhuan.
EBIT 1,186 1,005 -153% 1,145
* Chi phi tai chinh gidm 49 ty (twong duwong -18% YoY) nh& giam chi phi 13i vay 57 ty (-24% YoY). Du ng vay dai han tai
Bién EBIT 13.4% 12.6% p g y (twong g -18% YoY) g p y 57 ty (-24% YoY) 0 vay an tg
31/12/2020 giam 807 ty vé 0, phan ng vay dai han dén han trd (ch( yéu ngoai té EUR) s& duwoc trd hét trong 1H2021, gidm
DT tai chinh 27 12 -55.6% 24 - s .
rui ro ty gia.
CP tai chinh 272 223 -18.0% 156  DAu tw mé rong: Dy &n tram nghién Kién Luwong gidn tién d trién khai, dy ki€n 2022 van hanh.
LNTT 928 768 -17.2% 1013 rign vong 2021: Ching t6i cho réng HT1 s& ghi nhan ting trudng manh 31.7% vé Igi nhuan trong nd3m 2021 v&i dong lyc tir:
LNST 741 616 -16.9% 811 . . . A R L . . , .
* Nhu cau héi nh& day manh dau tu cong va xay dyng dan dung gilp san lvgng +10% YoY, tinh hinh canh tranh bét gay gat
EPS 1,940 1,613 1,912 hon gitp chiét khiu cho dai Iy giam, gia ban binh quan +1% YoY. Doanh thu thuan 2021 dy bao dat 8,803 ty (+10.6% YoY)
No¢ vay/ Téng TS 0.31 0.24 0.24 * Chi phildivay gidm khi hoan trd hét no vay dai han cho d4u tu trong giai doan trudc.
ROA 7.2% 6.1% 7.8% + LNST 811ty (+31.7% YoY), tuong dwong véi EPS = 1,912 déng/CP (gia dinh trich quy KTPL 10%). Dy bao nay thap hon 3% so
ROE 13.8% 11.4% 14.1% vai dy béo trudce cla ching téi do diéu chinh gidm ty |& ting gid ban tir 3% vé 1%.

Source: BSC Research




PLC — Gia muc tiéu: 31,500 VND — Upside 41% BSC =»

DPon vi: Ty déng 2021F %yoy
Doanh thu thuin 6,160 5,608 -9% 6,890 +23% DTT = 5,608 ty VND (-9% yoy) — cao hon 7.6% so véi du bdo cda BSC. LNST = 149 ty VND (twong dwong nam trudc
- dé) — thap hon 12% so véi dy bao cla BSC.
DGu mé nhon 1,434 1,348 -6%
Nhya duong 2,252 2,525 +12% Pidu nay Ia do trong Q4, PLC ghi nhan CP ban hang +30% yoy va CP QLDN +90% dén tir cc khoan CP nhu CP van
Héa chéit 2434 1.693 -30% chuyén, hé trg ban hang..., va khoan trich 1ap du phong céng ng khé doi clia nganh nhya dudng.
Khdc 40 42 +6% , . P A . 5. o L as o > L
Tinh dén cudi ndm 2020, trich 1ap du phong phai thu ngan han khé doi cua PLC dat 234 ty VND (+34% yoy). Dy kién
L'i nhuan gdp 839 952 +13% 1,154 +21%  cong ty sé tiép tuc trich 1ap trong qua trinh thi cdng cac dw an, va s& hoan nhap trd lai vao giai doan cudi vong ddi cac
" oL dy an.
DGu mé nhon 436 449 3%
Nhya duong 232 354 +52% Ve t6ng thé, ti€n do trién khai du an cao t6c Bac Nam con cham. Hién tai, cong tac gidi phdng mit bang dat 92%,
Héa chét 165 141 14% cham hon tién d6 dé ra (ban giao toan bd mat bang trong Q2/2020). Ngoai ra, tién dd xay dung khu tai dinh cu chi
dat 53% khdi lwong, tién do6 di doi duong dién chi dat 18% khoi lwong, tién dd di doi dwong cap vién thong dat
Khdac 6 7 +27% ) .
khoang 21.5% khdi lvgng.
CP ban hang -468 -528 +13% -586 +11%
BSC dy bdo KQKD 2021: DTT = 6,890 ty VND (+23% yoy), LNST = 212 ty VND (+43%), EPS = 2,628 VND/CP, gia dinh
CP QLDN -98 -206 +109% -220 +7%
(1) san lvgng nhwa dudng +25% nhd cac du an dau tu cdu dudng dugc day manh, va (2) san lvgng dau md& nhon va
DT tai chinh 45 78 +73% 36 -53%  hoa chét hdi phuc vé murc trudre dich.
CP tai chinh -137 -118 -14% -131 +12%
LNTT 193 190 2% 265 +40%
LNST 150 149 -1% 212 +43%

Source: BSC Research




PTB — Gia hién tai 65,500 VND BSC ©

1% Trong Q4/2020, DTT ciia PTB dat 1,594 ty ddng (-4% yoy), LNST dat 123 ty

Doanh thu thuan 1,667 1,594 -4% 5,549 5,607
dong (-12% yoy). Mdc gidm nay chid yéu do ty 1é gidm chi phi gia vén chi 3%, va
Gid vén hang bén 1315 1275 3% 4518 4465 19  CAc chi phi v& ban hang va quan Iy doanh nghiép da tang lan luot 14% va 7%
yoy.
Loi nhudn gop 352 319 -9% 1,031 1,142 11%
Ly ké ca nam 2020, PTB dat 5,607 ty dong doanh thu thuan (+1% yoy), lgi
CP tai chinh 29 21 26% 97 107 10% lrong co cau doanh thu ctia cong ty, doanh thu tlr mang kinh doanh gd dat hon
3.000 ty déng, chiém 53% tdng doanh thu. Mang kinh doanh d& mang vé 1.439 ty
CP bén hang 105 120 14% 294 427 ggy  dong, chiém khoang 26% tong doanh thu, con lai la doanh thu ti kinh doanh xe
Toyota va dich vu.
CP QLDN 51 55 7% 185 198 7%
LNTT 170 147 -14% 550 463 -16%
LNST 141 123 -12% 457 380 -17%
EPS 9,109 7,638 -16%

Source: BSC Research
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DXG — Gia muc tiéu: 27,300 VND - Upside 40% BSC =

Doanh thu 5,814 2,891 -50% 9,003 2020: (Llnk bdo céo)
Mang bat dong san thir cap 2,042 392 -81% 6,373 o Thi€u hyt san phdm ban giao va anh hudng Covid-19 tac ddng manh dén DT clia DXG ndm 2020.
Mang mdi gidi dich vu 2,840 1,941 -32% 2,147 Dy an Gem Sky World (GSW) dy kién dugc ban giao tir Q1/2021 so véi du bdo trudc dé
Mang hop ddng xay dung va khac 894 530 -41% 469 Q4/2020 va s8 lwgng san phdm mai gidi sut giam.
Loi nhujn gop 3,084 1,875 39% 3,806 ° Ty 18 chi phi bdn hang va QLDN/Doanh thu thuan tdng manh, chd yéu dén tir chi phi lvong d3
Bién loi nhusn gop 0% 0% ) 43% hach toén, trong khi dé thoi diém ban giao cac san phdm BBS dugc doi sang Q1/2021.
. LS dén tir thodi von LDG (-562 ty dong) la y&u t8 chinh khién DXG ghi nhan loi nhuan am trong
Chi phi ban hang & QLDN 985 1,035 5% 1,309 , o 1
nam 2020. Nguyén nhan thodi von chd yéu dén tir (1) Dinh hudng phat trién khac cua LDG, (2)
SG&A/DTT 17% 36% - 15% o o
M&A thém 2 céng ty moi gidi BDS.
_770,
EBIT 642 149 77% 433 Téng doanh thu mé& ban mdi (Pre-sales) ndm 2020 udc dat 4,912 ty déng (+30% YoY), vdi
Doanh thu tai chinh 270 73 -77% 43 khoang 2,536 san pham
Chi phi tai chinh 209 858 311% 356  2021:
L&i/LS tir cong ty lién két 149 (11) -107% - e Téng doanh thu mé& ban mdi (Pre-sales) ndm 2021 uwdc dat 5,955 ty déng (+30% YoY), vdi
LN truéc thué 2,389 74 -97% 2,314 khoéng 3,100 san pham
Thu& TNDN 510 499 136 ° Ban giao (1) GSW, (2) Boulevard, (3) St-Moritz va sy phuc hdi ctia mang moi gidi sé dan dat tang
. trwdng nam 2021. S6 luvgng san pham ban giao wdc tinh khodng 3,385 ty déng.
Lo nhuan sau thué 1,886 (126) 1,828 & PNg san p g ! & y 0ong
. . . Catalyst 2021: (1) Trién khai m& ban thanh céng cic dy 4n md&i va (2) B sung thém danh muc
Loi ich c6 dong thiéu so 670 305 268 ! . .
du an vao quy dat, (3) Cac dyw an & khu virc H6 Chi Minh cé thé duoc téi trién khai tir ndm 2021
Loi nhuén sau thué cong ty me 1,217 (432) 1,560 R L o . .
va (4) Két qua kinh doanh 2021 phuc héi manh tir mirc nén thap
EPS co ban (d6ng) 2,222 N/A 2,849
Bién LNG 53% 65% 43%
Bién LN rong 21% -15% 17%
ROE 17% -7% 20%

Source: BSC Research
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NLG — Gia muc tiéu: 43,200 VND — Upside +33% BSC ::
oonviTyag | | ] wvr| Al

Doanh thu 2,549 2,260 -11% 6,557 2020: (Llﬂk bao CéO)
DT ban dat, can hg, nha phod, biét thyr 1,968 734 -63% 4660 . Doanh thu thuin va LNST ghi nhan ting trwéng sut giam I3n lwot -11% YoY va -13% YoY
Méng xay dung 128 7> 78% %87 i) Thiéu hut sdn phdm ban gi am 2020 do dich Covid-19. NLG chi ban giao 1,005
Cung cdp dich vu 132 607 350% 910 (i) Thiéu hyt sén pham ban giao t‘rong nam o dich Covid-19. chi ban giao 1,
Doanh thu tir chuyén nhwong dy én - 146 san pham, twong ng 2,547 ty dong doanh thu.
Loi nhudn gép 1,066 671 37% 2,142 + (i) Chuyén nhuwong dw an déng gop chinh vao LN, déng gép dén hon 74.8% téng loi
Bién o nhuan gop 42% 30% 33% nhuan TT cta NLG ndm 2020, chii yéu dén tir viéc chuyén nhwong 34.9% s& hiru dy an
Chi phi ban hang & QLDN 425 434 2% 646 DN WaterFront.
« (iii) Téng doanh thu m& ban m&i (Pre-sales) ndm 2020 wéc dat 3,811 ty ddng (-35.5%
SG&A/DTT 17% 19% 10% R R L )
YoY), v&i 1,128 san pham. Tong gia tri pre-sales ldy ké dén cu6i nam 2020 dat 7,679 ty
EBIT 642 236 -63% 1495 N
dong
Doanh thu tai chinh 120 727 505% 17, Bién loi nhuan goép suy giam so vé&i cung ky chi yéu do ty trong déng gop cac ban giao cac
Chi phlltél chinh 44 103 131% 122 Sén phém bét déng Sén thép hon
Li/L6 tir cong ty lién két 126 142 13% 458  2021:
LN trudc thué 1,226 1,015 -17% 2,025 + Toéng doanh thu m& ban méi (Pre-sales) nam 2021 tang trwéng manh wéc dat 11,434 ty
Thué TNDN 219 165 313 dong (+300% YoY), wérc tinh khoang 3,641 san pham, chd yéu dén tir cac du an (1) Mizuki, (2)
Loi nhugn sau thué 1,007 850 16% 1,712 SouthGate, (3) Nam Long 2 — Can Tho, (4) WaterFront City
Loi ich ¢6 dong thidu sb 47 15 511 Ban giao san pham cac dw an Akari City, Mizuki Park va SouthGate sé la déng lywc chinh cho
’ tang trwdng lgi nhuan ctia NLG trong nam 2021.
Loi nhuan sau thué cong ty me 9260 835 -13% 1,201 N N
« Diéem roi loi nhuan sé tap trung chinh vao giai doan 2021-2022 nh& vao diém roi ban giao cla
EPS co ban (d6ng) 3,697 2,927 4,209 3 o 3 L 3 o . i .
cac dy an Ioén nhw (1) Dy an Akari City, (2) Dy an Mizuki Park va (3) Dy an SouthGate va (4) Dw
PN 0, 0, 9 2
Bien LNG 42% 30% 3% 4n Cin Tho va (5) Dy 4n Waterfront, (6) Dy an Dai Phutc. BSC du phong doanh thu va loi nhuan
Bién LN rong 38% 37% 18% sau thué cong ty me ctia NLG nam 2021 wéc dat 1an lwot 6,557 ty ddng (+190.2% YoY) va 1,275
ROE 19% 15% 18% ty ddng (+44% YoY). EPS FW 2021 = 4,209 déng. PE FW 2021 dat 7.7 lan.

Source: BSC Research
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VHM - TP 108,300 VND — Upside 11.4% - Cap nhat KQKD 2020 BSC =

Doanh thu

Doanh thu bat ddng san

Dich vu cho thué
Lei nhuan gop
Bién loi nhuéan gop
Chi phi ban hang & QLDN
SG&A/DTT
EBIT
Doanh thu tai chinh
Chi phi tai chinh
L&i/L6 tlr cong ty lién két
LN trwéc thué

Thué TNDN

Loi nhuan sau thué

EPS co ban (ddng)
Bién LN rong

ROE

51,627

48,162

3,465
27,456
53%
4,237
8%
23,219
9,046
2,549
2,549
29,746
5,427

21,747

6,493
42%

39%

70,890

66,721

4,168
25,787
36%
5,078
7%
20,709
20,718
3,702
3,702
37,047

8,280
27,839

8,311
39%

32%

37%

39%

20%
-6%

20%

-11%
129%
45%
45%
25%

28%

103,699

96,695

7,004
46,384
45%
7,259
7%
39,125
4,790
1,152
1,152
42,763
8,553

32,884

9,817
32%

29%

2020:

>

2021:

(Link bao céo)

Doanh thu thuan va LNST ghi nhan tang truéng 1an lwot 37% YoY va 28% YoY nho vao

(i) Ban giao 31,600 san pham ban I& v&i dong gép chinh tu Ocean Park (29%), Grand Park
(25%), Smart City (14%) va Metropolis (10%) trong co’ cau doanh thu.

(i) Doanh thu ban budn dan dét tang trwéng LN, déng gop dén hon 50% téng loi nhuan TT cia
VHM n&m 2020, twong dwong dat 19.3 nghin ty déng (+129% YoY).

(iii) Téng doanh thu mé& ban mai (Pre-sales) nam 2020 wéc dat 64.4 nghin ty dong (+30%
YoY), v&i khodng 27,700 san pham, thp hon so véi dy bao cla ching toi, dat 79%. Tong gia
tri pre-sales Iy ké dén cubi nam 2020 dat 61.7 nghin ty dong

Bién loi nhuan gdp suy gidm so véi cung ky chu yéu do khdng ghi nhan doanh thu ban buén

theo hinh thiérc hop nhat doanh thu.

Tbng doanh thu mé& ban méi (Pre-sales) ndm 2021 wéc dat 88,705 ty déng (+37% YoY), wéc
tinh khodng 14,000 san pham, chu yéu dén tw cac san pham thap tang tw cac dy an méi dwoc
trién khai nhw Vinhomes Dream City, Vinhomes C6 Loa va Vinhomes Wonder Park.

Ban buén tiép tuc la ngudn hd tre chinh cho téng trwdng loi nhuan 2021, wéc tinh chiém ~50%
LNST, phan con lai dén tw 30% lwong hang tdn kho con lai cia ba dai dy an.

Méang KCN: Dy kién sé& dan déng gop loi nhuan tw ndm 2022 va 2023, véi muc tiéu chiém ty

trong khoang 10% doanh thu trong vong 5 nam téi.

Source: BSC Research
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VRE - Gi4 hién tai 31,100 VND

BSC

135

Téng doanh thu

- Cho thué mit bang

ban lé
- Ban BDS
- Khac
L3i gbp
Bién LNG

EBIT
Thu nhap tai chinh
Chi phi tai chinh

Chi phi lai vay
Thu nhap khac, rong
LNTT
Thué& TNDN

LNST

9,259

7,017

2,027
215
4,404

47.6%

3,583
265
303
299

30

3,576

724

2,852

8,329

6,008

2,149
172
3,821

45.9%

3,093
276
467
463

91

2,993

610

2,382

-10%

-14.4%

+6.0%

-20%

-13.2%

-13.7%

+4.1%

+54.4%

+55%

+200%

-16.3%

-16.5%

9,539

8,315

1,000

224

4,725

49.5%

2,906

K&t qua kinh doanh 2020 chiu tac déng tiéu cwc cla dich bénh tuy nhién Q4 da tiép tuc xu hud'ng hdi phuc tir Q3. Mang cho
thué mat bang ban 1é phuc hoi do Viét Nam kiém soét dich tot trong Q4 va muia mua sam cudi ndm. Mang chuyén nhuong bat
dong san bu ddp phan nao suy gidm tir mang cho thué MBBL do cong ty chi déng tiép tuc goi hd tro khach thué

- Mang cho thué mét bang ban 1&; (1) GFA +56,000 m2 ti¥ VMM Ocean Park (T12/2020). (2) Ty |& 14p d3y gidm tir 89.8% (2019) vé
84.4% chli yéu do tac déng cla viéc déng clra clia chudi VinPro trong 2019; binh quan FY2020 c6 cai thién so véi Q3/2020 (3) VRE
d3 chi 865 ty ho tro khdch thué trong 2020 (Q1: 300 ty; Q2: 375 ty; Q3: 145 ty; Q4: 45 ty). (4) Gia thué gitt nguyén hodc ting nhe
v3i mdt s6 khach gia han.

- Mang BDS: Hach todn cac dy &n shophouse tai My Tho va Bac Liéu (chd yéu roi vao Q4/2020)
- Mang khac: Doanh thu quan ly van hanh va dich vy giai tri tai condotel Da Nang bj anh huédng do dich

CP |3i vay tdng 164 ty do phat hanh 3,050 ty trai phiéu trong 2020.

Chién lwgc phat trién thoi gian tdi cé sy thay d6i tir (1) m& méi cac TTTM duwdi nhiéu loai hinh, tdng dd pht tai cac d6 thi cap 2 va
cap 3 sang (2) tAp trung phét trién cadc TTTM dién tich I&n (VMM) tai cac tinh thanh trung tdm nhu Ha N&i, TP H6 Chi Minh va di
theo céc du an dai d6 thi cia VHM |a chinh. BSC danh gid su thay ddi chién lwgc nay phu hop trong bdi cdnh dich bénh anh huéng
phan ndo dén strc cdu cha ngudi dan (ngudi dan & cac d6 thildn s& it dnh hwdng hon) va s8 gitip VRE mé réng dién tich ban |é
hang ndm nhu k& hoach (450-550 nghin m2 GFA/n3m dén 2026). Tuy nhién, doanh thu ti¥ chuyén nhuwong bat d6ng sdn
(shophouse) s& giam do khéng c6 quy dat dé trién khai.

K& hoach mé rong 2021:

- GFA +150,000 m2 (dua vao hoat dong 2 VMM, 2 VCP (M§ Tho, Bac Liéu) va 1 VC+ (Song Cong — Thai Nguyén)

- Nang cap co cau khach thué: VCP Ba Nang -> VCC, VCC Metropolis (Ha Noi), VCP Phan Van Tri (HCMC), VCP Hung Vuong
(Can Tho)

- Téng s6 lvong clra hang va dién tich thué clia cac khach chubi va khach dinh vi +20%

Dy bao KQKD: BSC wdc tinh doanh thu ndm 2021 cda VRE dat 9,539 ty dong (+14.5% yoy), LNST 2,906 ty dong (+22% YoY), tuong
duong vai EPS = 1,279 déng/CP. Dy bao cla ching téi dya trén gia dinh GFA +150,000 m2, gia thué tang binh quan +5%, ty |& |13p
day hoéi phuc nhe va doanh thu BBS khoang 1,000 ty.

Source: BSC Research
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ACV - Gia muc tiéu: 87,600 VND — Upside +18.4%

Q4/2020

Q4/2019

% Thay déi

2019

ZRLEVE: G

BSC

Nhan xét

Pon vi: Ty déng

Doanh thu

DT cung cép dich vu HK

DT cung cép dich vu phi HK
DT bdn hang

Loi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Chi phi ldi vay

Chi phi ban hang

Chi phi quan ly doanh nghiép
Lai trong cong ty LDLK

Thu nhap khac, rong

LNTT

Thué& TNDN

LNST

P/ETTM

P/BTTM

1,701
1,309
330
80
215
538
243
24

23
128

54

415
69
346
88.8

4.0

4,828
3,913
572
379
2,335
927
22

23
101
348

65

2,858
584

2,274

-64.8%

-66.5%

-42.3%

-78.9%

-90.8%

-42.0%

1004.5%

4.3%

-77.2%

-63.2%

-16.9%

-33.3%

-85.5%

-88.2%

-84.8%

7,784
5,987
1,312
503
1,429
2,220
957
97
146
629

162

2,088
376

1,712

18,329
14,705
2,152
1,506
9,334
1,920
104

96

379
1,006

383

10,156
1,942

8,214

-57.5%

-59.3%

-39.0%

-66.6%

-84.7%

15.6%

820.2%

1.0%

-61.5%

-37.5%

-57.7%

0.0%

-79.4%

-80.6%

-79.2%

DTT2020 dat 7,784 ty VND -57.5% YoY vi:
- San luvgng HK toan CHKVN dat 66 triéu (-44% YoY).

- ACV cht ddng gidm céc loai gid dich vy dé hd tro cac DN khac.

CPTC dat 975 ty VND +820.2% YoY, chii yéu vi ghi nhan 16 chénh lénh ty
gia 849 ty VND do du ng ACV phan I&n |a ddng JPY d3 ting gid trong ndm
2020.

Cap nhat khac
ACV thyc hién mua lai 48,300 CPQ trong thang 11/2020, nang SLCPQ Ién
222,800 CP.

DHDCD bat thudng thang 12/2020 théng qua viéc dau tw CHKQT Long
Thanh GD 1 véi téng VDT hon 99,019 ty VND (i thiéu 36,102 tj VND
VCSH).

Source: BSC Research
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GMD - Gia hién tai: 29,050 VND BSC

DPon vi: Ty dong Q4/2020 Q4/2019 % Thay ddi 2020 2019 % Thay ddi Nhan xét

Doanh thu 703 645 9.0% 2,604 2,643 -1.5%  DTT dat 2,604 ty VND -1.5% YoV vi tinh trang thiéu hut container lam sut
Loi nhuan gop 197 193 2.1% 950 1,013 -6.2%  giam san lugng va gia dich vu.

Doanh thu tai chinh 4 2 52.2% 28 108 -74.2%

DTTC dat 28 ty VND -74.2% YoV vi |di thanh ly cdc khodn dau tw chi & mirc

Chi phi tai chinh 18 28 -36.4% 159 147 8.2% 17w (2019: 95 1Y)
Chi phi ldi vay 33 37 -10.3% 147 145 1.4%
N Cap nhat khac:
Chi phi ban hang 41 37 10.8% 138 138 0.0%
GMD da phat hanh 4,453,000 cp ESOP trong thang 12/2020, gia phat
S e i n 5 70 o
Chi phi quan ly doanh nghiép 110 113 2.7% 345 331 4.2% hanh 10,000 VND/cp.
Lai trong cong ty LDLK 48 65 -26.2% 160 236 -32.2%
Thu nhap khac, rong 5 10 56.7% 17 (37) -145.9% Cang Gemalink chinh thirc d6n chuyén tau thuwong mai dau tién vao
ngay 19/01/2021.
LNTT 85 93 -8.6% 512 705 -27.4%
Thué& TNDN 20 27 -26.2% 74 91 -18.7%
LNST 65 66 -1.5% 438 614 -28.7%
P/ETTM 22.8
P/BTTM 13

Source: BSC Research




HVN — Gia hién tai: 26,150 VND BSC

Pon vi: Ty déng Q4/2020 Q4/2019 % Thay déi % Thay ddi Nhan xét
Doanh thu 8,202 23,133 -64.5% 40,612 98,228 -58.7% DTT2020 dat 40,612 tv VND - 58.7% YoY vi:
DT vén tdi hang khéng 6,184 17,886 -65.4% 31,512 78,888 60.1% (1) Dich bénh COVID dién bién phtrc tap lam gidm nhu cau van tai HK c3
qudc té va ndi dia, (2) Cac duwdng bay quéc té bj déng clra, (3) Cac hang
DT hoat déng phu trg VTHK 614 1,559 -60.6% 3,285 5,188 -36.7% r A e a .l w
HK giam gid vé néi dia dé kich cau.
DT bdn hang 966 3,678 -73.7% 5,147 14,022 -63.3% - S& chuyén bay dat 96,500 -48% YoY.
] - San lvgng hanh khach dat 14.23 triéu -51% YoY.
DT khdc 498 230 116.5% 882 1,000 -11.8%
- San lwvgng hang hdéa dat 194,458 tan -48% YoY.
Loi nhuan gop 515 1,398 -63.2% (7,191) 10,968 -165.6%
Doanh thu tai chinh 144 227 -36.6% 870 1,139 -23.6% Capnhatkhac:
HVN thong qua ké& hoach phat hanh 8,000 ty VND c6 phiéu cho c¢6 dong
Chi phi tai chinh 79 48 64.6% 1,465 2,344 -37.5% v~ i A s em
hién hiru, du kién thuc hién vao nira dau nam 2021.
Chi phi ldi vay 199 353 -43.6% 925 1,454 -36.4%
Chi phi ban hang 489 1,014 -51.8% 2,088 4,616 -54.8%
Chi phi quan ly doanh nghiép 549 691 -20.5% 1,578 2,662 -40.7%
L3i trong cong ty LDLK (46) 10 -560.0% (150) (34) 341.2%
Thu nhap khac, rong 128 215 -40.5% 723 938 -22.9%
LNTT (376) 97 -487.6% (10,881) 3,388 -421.2%
Thu& TNDN 46 73 -37.0% 216 851 -74.6%
LNST (422) 24 -1858.3% (11,097) 2,537 -537.4%

Source: BSC Research




MVN - Gia hién tai: 12,500 VND BSC v

Pon vi: Ty déng Q4/2020 Q4/2019 % Thay déi 2020 2019 % Thay déi
Doanh thu 2,635 2,842 -7.3% 9,991 11,068 -9.7% LNST2020 dat -181 ty VND (2019: 419 tj VND) vi:
Le’i nhuan gép 494 524 -5.7% 1,731 1,755 -1.4%  MVN chuyén tir DNNN sang CTCP nén phai trich |ap cac khoan du
Doanh thu tai chinh 147 142 3.5% 393 324 21.3%  Phong va phan bé loi thé kinh doanh, trong d¢:
Chi phi tai chinh 156 173 -9.8% 631 675 65% ~Phanboloithékinh doanh 583 ty VND.
- Trich 1ap dy phong phai thu kho doi va HTK 397 ty VND.
Chi phi ldi vay 138 187 -26.2% 561 609 -7.9%
Chi phi ban hang 17 25 -32.0% 69 99 -30.3% Cap nht khac:
Chi phi quan ly doanh nghiép 1,310 328 299.4% 1,911 920 107.7%  Cang SSIT don tuyén dich vu méi "PETRA" v&i hang tau MSC vao
L5i trong cong ty LDLK 41 (2) -2150.0% 75 (47) 259.6%  hgay 29/01/2021, MSC Ia 1 trong 3 hang tau |dn nhét thé gidi.
Thu nhap khac, rong 688 606 13.5% 564 349 61.6%
LNTT (112) 744 -115.1% 152 687 -77.9%
Thu& TNDN 129 70 84.3% 333 268 24.3%
LNST (241) 674 -135.8% (181) 419 -143.2%
P/ETTM N/A
P/BTTM 14

Source: BSC Research




PVT — Gia hién tai: 16,400 VND BSC =«

Pon vi: Ty dong Q4/2020 Q4/2019 % Thay déi % Thay d&i Nhan xét
Doanh thu 2,207 1,932 14.2% 7,458 7,758 -3.9%  DT2020 dat 7,458 ty VND - 3.9% YoY vi:
Loi nhuan gop 332 337 -1.5% 1,067 1,191 .10.4% (1PVT chd déng giam phi dich vu gitp khach hang, riéng BSR giam 150 ty
VND.
D h thu tai chinh 129 67 92.5% 270 221 22.2% » A 42: 2 N A . , .
oan utarchin ? ? (2) San lvgng van tai giam vi nhu cau tiéu thu yéu + cac nha may BSR, NSR
Chi phi tai chinh 34 45 -24.4% 174 193 -9.8% hoat déng dudi cdng suat.
Chi phi ldi vay 19 25 -24.0% 118 169 -30.2%
Thu nhip khac dat 62 ty VND +138.5% YoY vi: Ghi nhan khoan 42 ty VND
Chi phi ban hang 6 5 20.0% 14 14 0.0%  thy tir tien phat phi luu tau.
Chi phi quan ly doanh nghiép 75 88 -14.8% 260 249 4.4%
Cap nhat khac:
Lait ong ty LDLK 6 10 -40.0% 28 34 -17.6% § .
ditrong cong ty ? °  Pautw:1tau thanh pham 13,149 DWT trong thang 12.
Thu nhap khac, rong 41 17 141.2% 62 26 138.5%
K& hoach dau tw 2021: Chuyén tiép dau tw 10 thu mdi tir ndm 2020.
LNTT 394 295 33.6% 980 1,016 -3.5%
Thué TNDN 84 60 40.0% 220 196 12.2%  py kién ban tau Athena cudi nim 2021.
LNST 310 235 31.9% 760 820 -7.3%
P/ETTM 8.5
P/BTTM 0.8

Source: BSC Research




SCS — Gia muc tiéu: 140,000 VND — Upside +7.7% BSC «

Ponvi: Ty dang Q4/2020 Q4/2019 % Thay d6i 2020 2019 % Thay d&i Nhan xét

Doanh thu 197 199 -1.0% 693 748 -7.4%  DTT2020 dat 693 ty VND -7.4% YoY vi:
Téng san lvgng hang hdéa dat 210,111 tin -3.82 YoY, trong d6:

Loi nhuan gop 150 160 -6.3% 538 595 -9.6% Y i
- Hang quéc té dat 154,488 tan -7.10% YoY

Doanh thu tai chinh 8 6 33.3% 29 14 107.1% - Hangndi dia dat 55,623 tan +6.64% YoY

Chi phitai chinh 0 1 -60.0% 1 1 “417%  prrc dat 29 ty VND +107.1% YoY ch( yéu vi gia ting du ng cho vay.

Chi phi IGi vay - 1 -100.0% - 1 -100.0%
Cap nhat khac:

Chi phi bén hang - - 0.0% - - 0.0%  SCS thuwc hién tra c6 tirc tam tng do't 1 nam 2020 3,000 VND/cp vao thang
12/2020.

Chi phi quan ly doanh nghiép 20 18 11.1% 64 68 -5.9%

Thu nhap khéc, rong (1) (1) 0.0% (2) (2) 0.0% SCS da ky mé&i hgp déng cho thué san dd may bay véi VIC, thei han dén
thang 02/2021; ky vong sé ky dai han sau do.

LNTT 138 146 -5.5% 499 538 -7.2%

Thué€ TNDN 10 11 -9.1% 35 36 -2.8%

LNST 128 135 -5.2% 464 502 -7.6%

P/ETTM 13.7

P/BTTM 6.3

Source: BSC Research




VIC - Gia hién t

Pon vi: Ty dong

ai 131,000 VND

Q4/2020

Q4/2019

% Thay déi

% Thay ddi

BSC

Nhan xét

Doanh thu

Loi nhuan gop

Doanh thu tai chinh
Chi phi tai chinh

Chi phi ldi vay

Chi phi ban hang

Chi phi quan ly doanh nghiép
Lai trong cong ty LDLK
Thu nhap khac, rong
LNTT

Thué& TNDN

LNST

P/ETTM

P/BTTM

4,430
494
104
(29)
118
216
107
(42)
743

1,005

10
995
952.8

4.4

13,925

1,325
117
187
110
278
137

(42)

804
265

539

-68.2%

-62.7%

-11.1%

-115.5%

7.3%

-22.3%

-21.9%

0.0%

10,514%

25.0%

-96.2%

84.6%

18,209
(1,573)
1,032
559
452
770
391
(135)
2,519
123

53

70

50,603
5,623
780
1,024
351
1,003
435
(92)
721
4,568
761

3,807

-64.0%

-128.0%

32.3%

-45.4%

28.8%

-23.2%

-10.1%

46.7%

249.4%

-97.3%

-93.0%

-98.2%

DTT2020 dat 18,209 ty VND - 64% YoY vi:

(1) Dich bénh COVID dién bién phtrc tap lam gidm nhu cau van tai HK ca
qudc té va ndi dia, (2) Cac dwdng bay quéc té bj déng clra, (3) Cac hang HK
giam gid vé noi dia d€ kich cau.

- S8 chuyén bay dat 79,000 -43% YoY.

- San luvgng hang khach dat 15 triéu -40% YoY.

- San lwgng hang hda dat 60,000 tan.

DTTC2020 dat 1,032 ty VND +32.3% YoY vi ghi nhdn 500 ty VND thu dugc

tlr badn quy@n mua 50 triéu c6 phiéu OIL.

Thu nh3p khac dat 2,519 ty VND vi ghi nhan (1) 793 ty VND thu nhap tir
chuyé&n nhugng quyén KD va khai thac tda Vietjet Plaza va (2) 560 ty tién

b6i thudng tir nha cung cap.

Cap nhat khac
VJC d3 huy ddng thanh céng 650 ty VND tir phat hanh trai phiéu trong
thang 12/2020.

Source: BSC Research
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BWE — Gia hién tai: 28,500 VND BSC

Doanh thu thusn 269 860 12% 2546 3,025 19% N&m 2020, BWE ghi nhan DTT = 3,025 ty dong (+18.8% yoy), LNST dat 539 ty déng
(+12.3% yoy). Trong do:

Gié v6n hang ban 456 512 12% 1,511 1,789 18% © DT san xuat va kinh doanh nuéc = 1,792 ty déng (+11.5% yoy) do (1) San lugng

nudc tiéu thy dat 165 trieu m3 (+6.6% yoy), va (2) Gia ban nudc binh quan tang

Loi nhuan gop 313 348 11% 1,035 1,236 19% 5%.
e DT xi Iy chat thai = 601 ty dong (+6.9% yoy), DT x{r Iy nwéc thai = 98 ty dong

DT tai chinh 9 7 -22% 44 42 -5% (+22.7% yoy).
e  Chi phi tai chinh dat 215 ty d6ng (+67% yoy) do chénh léch dy phong t6n that dau
CP t3i chinh 38 57 50% 129 215 67% tu so véi cung ky. Trong d4, chi phi |3i vay dat 156 ty dong (+8.1% yoy) do tang
khoan vay dai han v&i ADB (+267 ty dong) dé tai tro cho dy &n Tan Hiép.

CP ban hang 82 98 20% 309 356 15%

Cap nhat khac
CP QLDN 32 49 53% 107 133 2a% * Nang luc sén xuit nudc ting 1.5 [an, tir 460,000 m3/ngay dém lén 710,000

m3/ngay dém, chid yéu dén tir nha may Tan Hiép mé& rong d3 di vao hoat dong.

LNTT 183 168 8% 540 600 119% ° V6n diéu |& ting thém 964 ty ddng nho phat hanh thém 37.5 triéu c6 phiéu.

e  BWE nhan dugc vay v8n 8 triéu USD tir ADB va 8 triéu USD tir JICA thdi han 8 ndm
LNST 162 150 7% 476 539 13% dé tai tro cho dy an Tan Hiép va du &n x ly nuéc thai.
EPS 2,540 2,767 9%

Source: BSC Research




HND - Gia hién tai: 19,600 VND BSC

Do vi: Ty dong Q4.2019 Q4.2020 Nhan xét
DOANH THU 3,221 2,429 -25% 11,301 10,866 -4%  Trong ndm 2020, HND ghi nhan DTT = 10,866 ty VND (-4% yoy), dat 97% ké& hoach.
L LNST = 1,452 ty VND (+24% yoy), vuot 62% so vdi ké hoach 2020.
LO1 NHUAN GOP 690 650 -6% 1,756 1,899 8% , , i ,
San lvong dién san xuat ndm 2020 dat 7.4 ty kWh (-8.6% yoy) do thly dién duoc uvu
Bién LNG 21% 27% 259% 16% 17% 129%  tién huy dong trong 2H2020 nho hién tuwong La Nina dién ra. Gia ban dién trung binh
ca ndm 2020 dat mirc 1,468 VND/kWh (+5% yoy).
Doanh thu tai chinh 15 13 -13% 34 a4 30%  chi phi tai chinh 2020 dat 295 ty VND (-26% yoy) do chi phi I3i vay -30% yoy. Tinh dén
e v . 2 N 2 - 0, S
Chi phi tai chinh (72) (55) -23% (397) (295) -26% hét ndm 2020, du ng vay dai han cta HND con 1,989 ty VND (-44% yoy). BSC cho rang
HND s& tra hét ng vay vao ndm 2023.
- Chi phi l3i vay (86) (56) -35% (383) (268) -30%  Dw bao KQKD 2021:
BSC dy bdo DTT = 8,900 ty VND (-18% yoy), LNST = 868 ty VND (-40% yoy), tuong
Chi phi SG&A (31) (48) 58% (153) (117) -24% i
dwong vai EPS = 1,738 VND/CP vdi céc gia dinh sau:
LNTT 603 559 -7% 1,242 1,528 23% (1) San lwgng ndm 2021 = 7.1 ty kWh (-4% yoy) do thiy dién dwoc uu tién huy dong
nho hién twong La Nina sé& kéo dai dén hét nam 2021.
-6% [)
LNST >65 >31 6% 1,173 1,452 24% (2) Gia ban dién PPA clia HND dugc du béo -8.4% yoy do HND dam phan lai gid ban
EPS 1,131 1,062 6% 2,345 2,903 24% dién hop dong v&i EVN vao nam 2021, trong d6 phan thanh t6 c6 dinh sé giam khoang
150 déng/kWh.
ROA 4% 5% 4% 9% 13% 37%  (3) Nhu cau phy tai 2021 duoc dy bao chi ting 6% yoy do dich Covid-19 di&n bién
phtrc tap.
ROE 9% 8% -16% 19% 21% 11%

Source: BSC Research




PC1 - Gia muc tiéu: 25,800 VND BSC v~

Do vi: Ty déng Q4.2019 Q4.2020 Nhan xét
DOANH THU 1,571 2,472 57% 5,845 6,656 14%  Trong n3m 2020, PC1 ghi nhan DTT = 6,656 ty VND (+14% yoy). LNST = 537 ty VND
) o (+43% yoy), vuot 14.5% so vdi ké hoach. Trong doé:
- Mang xay lap 885 1,519 72% 3,000 3,041 1%
* Doanh thu mang xay lap = 3,041 ty VND (+1% yoy) nh& ghi nhan doanh thu cac dy an
B > [ 9 . . ¢
Mang BDS 80 164 104% 213 856 302% t8ng thiu EPC vao cudi nam.
- Nang lugng 107 198 85% 552 748 36% * Doanhthu mang BDS = 856 ty VND (+302% yoy) do ghi nhan dy an PCC1 Thanh Xuén
- Hoat déng SXCN 406 103 -75% 981 824 -16% vao DT va LN 2020.
* Doanh thu mang Pién = 748 ty VND (+36% yoy) do (1) cé thém ngudn phat dién mai
CRAn R . o o
Bdn hang hod 73 473 52% 998 1122 12% tlr cac dy an mdi, (2) thay dién dwoc wu tién huy dong nho La Nina.
- Khéc 20 15 -25% 101 66 -35%  Chi phi tai chinh = 247 ty VND (+43% yoy), trong d6 hau hét |a chi phi 13i vay. Trong ki,
LO1 NHUAN GOP 175 319 83% 819 1,152 41% duw ng vay ngan han + dai han ctia PC1 ting thém 740 ty VND d8é tai trg cho cac dy én
thay dién méi.
Doanh thu tai chinh 11 9 -14% 38 37 -1%
Trién vong 2021:
Chi phi tai chinh 47 66 41% 172 247 43% ) n s ) L, N A
tphitai chin (47) (66) 0 (172) (247) 7. Mang xay lap: PC1 duoc hudng loi tlr viéc cac DN dang chay dua xay dyng dién gio
- Chi phi l3i vay (48) (63) 29% (171) (243) 42% dé hudng gia FIT = 8.5 UScents/kWh do c6 KN 1am téng thau EPC dién gid. Dy kién,
Chi phi SG&A (60) (116) 95% (224) (335) 49% DT mang xdy 1ap 2021 = 3,516 ty VND (+16% yoy).
*  Mang BDS: Dy an PCC1 Thanh Xuan hién con khodng 100 ty DTT va khodng 15 ty
LNTT 74 175 137% 433 642 48%
LNST sé& dwgc book vao Q1/2021. Dy an PCC1 Vinh Hung hién dang lam méng va mat
LNST 59 144 145% 376 537 43% bang va s& duoc ghi nhan vao ndm 2022.
*  Mang dién gid: 3 nha may dién gio Lién Lap, Phong Huy va Phong Nguyén dang trong
EPS N/A N/A 2,246 2,642 18% P A a4 A s s A
/ / ? qua trinh xay dwng, dy kién di vao van hanh trong Q3/2021. Du kién 3 nha may dién
ROA 0.8% 0.8% 4% 5.0% 2.8% 44% gi6 sé dong gop khoang 74 triéu kWh trong nam 2021, twong trng mirc dong gop DT
=141 ty VND.
ROE 1.7% 1.7% 1% 8.9% 6.4% -29%

Source: BSC Research




PGV - Gia

Pon vi: Ty dong

h

én ta

Q4.2019

18,900 VND

Q4.2020

BSC

Nhan xét

DOANH THU

LO1 NHUAN GOP

Doanh thu tai chinh

Chi phi tai chinh

- Chi phi ldi vay

Chi phi SG&A

LNTT

LNST

ROA

ROE

11,295

1,125

71

(449)

(667)

(229)

523

451

0.6%

3.4%

9,540

1,562

100

(484)

(378)

(289)

986

723

1.0%

4.8%

-16%

39%

42%

8%

-43%

26%

88%

60%

67%

40%

44,117

5,012

346

(3,713)

(2,720)

(544)

1,189

1,075

1.4%

8.2%

40,315

4,883

306

(2,273)

(1,872)

(615)

2,447

1,972

2.7%

13.0%

-12%

-39%

-31%

13%

106%

83%

92%

60%

Trong ndm 2020, PGV ghi nhan DT = 40,315 ty VND (-9% yoy) va LNST = 1,972 ty VND
(+83% yoy). San luwgng dién toan céng ty = 33.2 ty kWh (-4% yoy), trong do:

*  Mang dién khi: San lwgng ca ndm dat 14.1 ty kWh (-12.5% yoy). San lugng dién khi
sut gidm do cédc nha may nhiét dién khi cda PGV khéng dugc cung cap dl nhién liéu
khi cho san xuat.

*  Mang dién than: San lwvgng ca ndm dat 15.0 ty kWh (+1% yoy) chl yéu nhé& vao giai
doan khd han trong 6 thdng dau nam.

*  Mang thly dién: San luvgng = 4.0 ty kWh (+12% yoy) nho tinh hinh thdy van thuén loi
do hién tuong La Nina dién ra tir thang 7/2020.

Chi phi tai chinh = 2,273 ty VND (-39% yoy) do chi phi |3i vay gidm 31% so vdi cung ky. Du
no vay ngan & dai han 2020 = 50,790 ty VND (-10% yoy).

Cap nhat khac
PGV d3 |3p d&t va dua vao van hanh 2,959 MWp dién mat trdi 4p mai tai cac don vj thanh
vién. Téng cdng ty dang tiép tuc hoan thién 1,522 MWp dién mat troi dau ndi vao hé

théng dién ty dung cda Nhiét dién Phi My va Vinh Tan.

Trung tdm dién lyc Long Son dugc bd sung vao QHD 7 diéu chinh véi céng suat 1,200 -
1,500 MW va du kién van hanh tir nam 2025.

Source: BSC Research
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Don vi: Ty dong Q4.2019 Q4.2020 Nhan xét

DOANH THU 9,137 7,914 -13% 35,376 29,709 -16% Trong ndam 2020, POW ghi nhan DT = 29,709 ty VND (-16% yoy) va LNST = 2493 ty VND
(-13% yoy). San lwgng dién toan cong ty = 19.2 ty kWh (-14% yoy), trong dé:
LO1 NHUAN GOP 1,272 1,726 36% 5,143 4,619 -10% Mang dién khi: DT = 17,130 ty VNP (-25% yoy) v&i san lwong cd nam dat 11.6 ty kWh (-
27% yoy). KQKD mang dién khi sut giam do (1) Nhon Trach 2 ngirng hoat ddng dé trung
Doanh thu t3i chinh 94 91 -3% 453 527 16%  tu dinh ky trong 2 thang 8-9/2020 va (2) tinh hinh thdy van thuén lgi khién cac nha may
dién khi khéng duoc wu tién huy dong.
Chi phi tai chinh (325) (216) -33% (1,324) (1,034) .22% * Mangdién than: DT = 10,976 ty VND (+26% yoy) v&i san lugng cd ndm dat 6.5 ty
kWh (+13% yoy) chi yéu nho vao giai doan khé han trong 6 thang dau ndm (chiém
- Chi phi l3i vay (274) (161) -41% (1,154) (809) -30% 60% doanh thu va 66% san lugng ca ndm).
*  Mangthdy dién: DT = 1,111 ty VND (+3% yoy) v&i san lugng = 1.1 ty kWh (+8% yoy).
Chi phi SG&A (668) (492) -26% (1,196) (1,280) 7%  Chi phi tai chinh = 1,034 ty VND (-22% yoy) do chi phi |&i vay gidm 30% so vdi cling ky.
Du no vay ngan & dai han 2020 = 12,410 ty VND (-29% yoy).
LNTT 448 1,118 149% 3,193 2,860 -10%  Trién vong 2021
BSC du bdo DT = 32,785 ty VND (+10% yoy) va LNST = 2,792 ty VND (+12% yoy). San
LNST 389 1,006 159% 2,880 2,493 -13% lugng dién toan céng ty dy kién = 20,3 ty kWh (+6% yoy) vdi cac gia dinh:
(1) Hién tugng La Nina giup KQKD cua thay dién Hda Na va Dakrink tiép tuc tang trudng;
EPS 132 381 189% 1,081 937 _13% (2) Gid khi va gia than ti€p tuc duy tri 6n dinh & mc thap;
(3) Khdng con dy phong no xau tai nha may Ca Mau, tir d6 gilp giam chi phi tai chinh

ROA 0.7% 1.9% 168% 5.2% 4.6% -10%  cua POW.

ROE 1.3% 3.2% 146% 9.8% 8.0% -18%

Source: BSC Research




Don vi: Ty dong Q4.2019 Q4.2020

DOANH THU 2,274 1,872 -18% 8,183 7,929 -3%  Trong ndm 2020, PPC ghi nhan DTT = 7,929 ty VND (-3% yoy), dat 96% k& hoach.
. . LNST = 1,008 ty VND (-20% yoy), vuot 49% so v&i ké hoach ndm 2020. Bién LNG
LO1 NHUAN GOP 506 552 9% 1,278 1,005 -21% o ,
nam 2020 = 13% do thanh t6 c6 dinh trong gid ban dién PPA giam con 224
Bién LNG 22% 29% 33% 16% 13% -19%  VNB/kWh (-15% yoy).
San lugng dién sdn xuat ndm 2020 dat 5.7 ty kWh (-5% yoy) do thdy dién duoc wu
Doanh thu tai chinh 112 84 -25% 310 287 8% tien huy ddng trong 2H2020 nh& hién tuong La Nina dién ra. Gia ban dién trung
. » s . 9
Chi phi tai chinh (15) () 7% 15 7) -145% binh ca nam 2020 dat mdrc 1,446 VND/kWh (-2% yoy).
Doanh thu tai chinh 2020 dat 287 ty VND (-8% yoy), chu yéu do doanh thu I3i tién
- Chi phi 13i vay (2) (0) -88% (12) (3) -77%  giti -36% yoy. Doanh thu tir c6 tirc nhan dugc +14% yoy nho ting trudng tir ngudn
¢6 tirc nhan duoc tir cac CTLK.
Chi phi SG&A (27) (22) -18% (75) (81) 8%
LNTT 582 611 5% 1,530 1,206 -21%  BSCdy bao KQKD 2021:
DTT = 5,420 ty VND (-32% yoy), LNST = 680 ty VND (-33% yoy), twong duong véi
LNST 484 502 4% 1,261 1,008 -20%  Eps = 2,085 VNB/CP vdi gia dinh SL 2021 = 4,402 triéu kWh (-23% yoy) do:
EPS 1,485 1,540 1% 3,933 3,089 21% (1) Thuy dién dwgc wu tién huy dong so véi nhiét dién than nén cdc nha may NDT
khéng dugc wu tién huy déng. Cu thé, san luvgng huy déng theo KH clia Pha Lai 1 va
ROA 7% 7% 1% 17% 14% -22%  Pha Lai 2 Ian lugt -56% yoy va -8% yoy.
(2) Nhu cau phuy t3i 2021 duoc du bao chi tdng 6% yoy do dich Covid-19 di&n bién
ROE 8% 8% -5% 21% 16% -26%

phtrc tap.

Source: BSC Research




REE — Gia hién tai 54,000 VND - Cap nhat KQKD 2020 BSC

Don vi: Ty dong Q4.2019 Q4.2020 Nhan xét
DOANH THU 1,328 1,666 25% 4,897 5,644 15%  Trong ndm 2020, REE ghi nhan DTT = 5,644 ty VND (+15% yoy) va LNST =
1,713 ty VND (-0.4% yoy). Trong d6:
- Doanh thu co dién lanh 888 1,114 25% 3,181 3,478 9% , .
*  Mang Co dién lanh: DT = 3,478 ty VND (+9% yoy) nho tham gia lam thau
- Doanh thu BDS 256 251 2% 927 988 7% EPC chinh cho cdc dv an dién mat troi 4p mai trong nam 2020.
*  Mang BDS: DT = 988 ty VND (+7% yoy) nhd dong gép ca nam tir tda nha
_ N . 0, 0 5 8 ¢
Doanh thu dign nuc 184 301 63% 730 1178 49% E-town Eastwest (bat dau hoat dong cudi nam 2019).
. > in e DT = 5 o . )
LO1 NHUAN GOP 297 457 54% 1,246 1,606 299% Mang Dién nudc: DT = 1,178 ty VND (+49% yoy) do cac NMTD cua REE
duogc vu tién huy déng nho lwgng nudc vé hd ting manh trong 2H2020.
Doanh thu tai chinh 124 73 -41% 442 222 -50%
Chi phi tai chinh 2020 dat 473 ty VND (+23% yoy), chii yéu do chénh léch dy
Chi phi tai chinh (110) (117) 6% (386) (473) 23% o -
phong ton that dau tu va 10 ty gid so véi cung ky.
- Chi phi I3i vay (107) (99) -8% (404) (417) 3%
Cap nhat khac
1 { [ 0,
Chi phi SG&A (111) (156) 40% (300) (368) 23%  Trong nim 2020, REE d3 thuc hién chuyén déi mé hinh hoat déng sang hinh
LNTT 522 224 39% 1,920 1,923 0% thirc Holding company, trong d6 REE s& hitu 4 cong ty holding dé quan ly 4
hoat déng kinh doanh chinh: (1) M&E, (2) BDS, (3) Cung cap/xt ly nwdc va
LNST 478 664 39% 1,720 1,713 0%  (4) San xuat dién.
EPS 1,449 2,100 45% 5,285 5,250 -1%
ROA 2.4% 3.2% 33% 8.8% 8.3% -5%
ROE 4.3% 5.4% 26% 15.5% 14.0% -9%

Source: BSC Research




TDM — Gia hién tai 26,700 VND — Cap nhat KQKD 2020

BSC

bomviTyaong | awans | asjaoo = | mm | e e

Doanh thu thuan

Gia vdn hang ban

Loii nhuan gop

DT tai chinh

CP tai chinh

CP ban hang

CP QLDN

LNTT

LNST

EPS

769

456

313

38

82

32

183

162

860

512

348

57

98

49

168

150

12%

12%

11%

-22%

50%

20%

53%

-8%

-7%

2,546

1,511

1,035

44

129

309

107

540

476

2,540

3,025

1,789

1,236

42

215

356

133

600

539

2,767

19%

18%

19%

-5%

67%

15%

24%

11%

13%

9%

Nim 2020, TDM ghi nhan DTT = 386 ty dong (+11.5% yoy) do (i) san lwgng nwdc tiéu
thu wdc tinh tdng 5-6% yoy nho mé réng nha mdy Di An va Bau Bang thém 130,000

m3/ngay dém (ii) gia nudc sach binh quan +5% yoy.

Tuy nhién, LNST chi dat 173 ty déng (-15.2% yoy) do doanh thu tai chinh gidm 71.8%
yoy do c6 tirc tir phan gép vén BWE ndm 2020 (khoang 47 ty déng). Bé&n canh d¢, chi
phi |3i vay dat 33 ty déng (-12.3% yoy) chd yéu do du ng vay dai han gidm 181 ty déng.

Cap nhat khac
. TDM gitt ty 1é s& hitu BWE la 38.5% sau khi céng ty nay phat hanh vén. Ching

toi ky vong trong thoi gian téi, TDM s& nang s& hiru va ti€n hanh hop nhat BWE.

o V6n diéu |é ting thém 64.5 ty ddng nhd phat thanh thém 43 triéu c6 phiéu.

Source: BSC Research
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MSH — Gia muc tiéu: 43,500 VND

Don vi: Ty dong

Tdéng doanh thu
Loi nhudn gop
Bién LNG

CP ban hang

CP QLDN
EBIT

DT tai chinh
CP tai chinh
LNTT

LNST

EPS

ROA

ROE

4,411
928
21%
(180)
(235)
513
61
(29)
547
450

9,113

18%

36%

3,813
751
20%
(137)
(376)
238
63
(18)
283
238
4,635
9%

18%

-14%

-19%

-24%

60%

-54%

2%

-37%

-48%

-47%

-49%

4,036
847.56
21%
(141)
(218)
489
20
(31)
426
351

7,019

13%

28%

6%

13%

3%

-42%

105%

-68%

71%

50%

48%

51%

Cap nhat doanh nghiép:

+ Trong ndm 2020, May Sdng Hong da tién hanh trich 14p 153 ty cho khoan phai thu 213 ty
(¥72%) cla khach hang NY&Company. Hién tai, MSH d3 gtti hd so sang phia M{ va BSC ky vong
két qua cudi cung s& dugc dua ra trong ndm 2021.

+ Khoan phai thu cta khach hang Walmart (Product Development Partners) dat mdc 122 ty
trong ndm 2020, BSC cho ring don hang tir Walmart bu ddp mot phan cho phan sut gidm cla
NY& Co.

+ Hién tai, c6 phi€u MSH dang giao dich & mtrc P/E fw 13 5.9.

Source: BSC Research




TCM - Gia hién tai 78,000 VND

Doanh thu thuan

Gia von hang ban

Loii nhuan gop

DT tai chinh

CP tai chinh

CP ban hang

CP QLDN

LNTT

LNST

EPS

855

706

149

10

38

35

81

63

752

609

143

13

38

25

94

76

-12%

-14%

-4%

30%

-17%

0%

-29%

16%

21%

3,644

3,065

579

35

62

134

153

274

217

3,166

3,470

2,850

620

48

48

144

142

343

276

3,775

-5%

-7%

7%

37%

-23%

7%

-7%

25%

27%

19%

BSC

Trong Q4/2020, DTT chia TCM dat 752 ty dong (-12% yoy,), LNST dat 76 ty dong (+21%
yoy). Mirc tdng nay chi yéu do chi phi quan ly doanh nghiép d3 gidm 29%, twong
duong 10 ty déng, giup cai thién Igi nhuan cia TCM.

K&t thic ndm 2020, TCM dat 3.470 ty dong doanh thu (-5% yoy), loi nhuin sau thué
dat 276 ty dong (+27% yoy). Trong d6, déng gép chinh tir viéc cai thién bién 13i gop, tir
16% |&n 18%. Vé co cau doanh thu, khodng 84% doanh thu cla Cong ty dén tir xuat
kh3u, twong ng dem vé hon 2.900 ty dong. Gid tri hang tdn kho tang tir 893 ty dong
Ién 1.007 ty déng.

TCM d3 gia nhap vao chudi gia tri ciia Adidas ké tir 2019, va hién tai, don hang Adidas
uwdc lvgng 1ap day cong suat 12 triéu san phdm/ndm cla nha may Vinh Long (~40%

cbéng suat may).

Source: BSC Research
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TNG — Gia muc tiéu: 18,700 VND

Do vi: Ty dong

BSC

Téng doanh thu
Loi nhuan gbp
Bién LNG

CP ban hang

CP QLDN
EBIT

DT tai chinh
CP tai chinh
LNTT

LNST

EPS

ROA

ROE

4,612
787
17%
(130)
(249)
408
21
(101)
289
230
3,717
8%

25%

4,484
672
15%
(146)
(217)
309
34
(144)
183
152
2,057
4%

13%

-3%

-15%

12%

-13%

-24%

60%

42%

-36%

-34%

-45%

4,593
759.00
17%
(156)
(239)
364

18
(144)
232
186
2,846
6%

15%

2%

13%

7%

10%

18%

-47%

0%

26%

22%

38%

Két qua kinh doanh 2020 DT va LNST dat 4,484 ty (-2.7% YoY) va 152 ty (-33.9% YoY), cao hon
10.4% va thap hon 1.2% dy phdng DT va LNST cldia BSC.

Trién vong ndm 2021 (i) Pon hang truyén théng phuc hdi (+9.8% YoY) tir mirc nén thap clia
nam 2020 nhung chwa vé murc trudce dich (ndm 2019) (i) Ky vong dwoc huwédng logi tai thi
trwdng EU khi Campuchia khéng duoc thué 0%.

Catalyst (i) Ghi nhan lgi nhuan tir Khu cdng nghiép Son Cam (ii) Chuyén d6i 2 manh dat cda 2
nha may Viét Thai vdi Viét Birc sang kinh doanh bat déng san

RGi ro ndm 2021 (i) Cac thj trudng chinh tiép tuc cach ly x3 hdi (i) Khach hang phd san (vd:
TCP ¢6 rdi ro tai chinh cao: hé s6 ng/ téng tai san: 0.93, ty |1& thanh todn nhanh: 0.1)

Cap nhat doanh nghiép

Coéng ty khdng chia sé ké hoach cu thé ndm 2021, nhwng nhan xét don hang dét may hdi phuc

on.

Source: BSC Research
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FPT — Gia muc tiéu: 70,000 VND

Téng doanh thu

Loi nhuan gbp
Bién LNG
CP ban hang

CP QLDN
EBIT

DT tai chinh
CP tai chinh
LNTT

LNST

EPS

ROA

ROE

27,716
10,712
399%
(2,346)
(4,219)
4,147
650
(592)
4,664
3,912
3,668
12%

25%

29,830
11,816
40%
(2,713)
(4,501)
4,602
822
(548)
5,261
4,422

4,119

8%

10%

16%

7%

11%

26%

-7%

13%

13%

12%

36,049
14,131
40%
(3,064)
(5,479)
5,588
583
(531)
6,300
5,279
5,008
13%

25%

21%

20%

19%

19%

K&t qua kinh doanh nidm 2020 kha quan trong béi cadnh dich bénh, twong duong vdi 98.9%
du bdo doanh thu va 100% du bdo loi nhuan theo dy phéng méi nhat cta BSC.

Xu hwéng Chuyén déi s6 (DX):

(i) Doanh thu DX tdng manh 31% YoY (trong khi ca khéi +11% YoY va ti€p tuc |a dong luc ting
trudng chinh

(i) FPT tap trung nghién ciru céc sdn pham Made by FPT, t4p trung vé Cloud

Trién vong ndm 2021:

(i) Cébng nghé nudc ngoai ting trudng cao (du kién +32.3% YoY) nho gid tri don hang ky mdi
Q3 va Q4 ting cao

(i) Quadng cdo truc tuyén phuc hdi tir mirc nén thap 2020

Pinh gia: BSC ning gid muc tiéu cta FPT thém 11% Ién 70,700 VND sau khi diéu chinh ting
murc P/E 1én 13.5.

Source: BSC Research




VTP — Gia muc tiéu: 126,000 VND - Upside +30%

Téng doanh thu
Ty lé gidm trir DT
Loi nhuan gop
Bién LNG
CP ban hang
CP QLDN
EBIT
Bién EBIT
DT tai chinh
CP tai chinh
LNTT
LNST
EPS
No vay/ Téng TS
ROA

ROE

7,812
775
10%
(49)
(285)
441
94
(49)
477
380
5,718
12%
46%
7,812
775

10%

17,236
694
4%
(21)
(243)
430
99
(54)
481
384
4,066
10%
35%
17,236
694

4%

20,435
1,001
5%
(31)
(347)
623

9%
(58)
1% 652
522
7,666
10%
38%
20,435
1,001

5%

Ké&t qua kinh doanh nam 2020:

Nam 2020, lgi nhuan trwdc thué dat 480 ty (+0.6% YoY), twong duong dat 84.5% dy
phdéng mdi nhat cha BSC.

K& hoach kinh doanh ndm 2021:
+ DT va LNST I3n luot dit ra 19,677 ty (+15.8% YoY) va 620 ty (+29% Yoy).

+ VTP duy kién tang trudng 30% san lwong don hang tir cac san thuong mai dién tir.
BSC cho rang VTP sé& phai gidam cwdc gid dé cé thé canh tranh duoc véi cac don vi
chuyén phat khac.

Cap nhat doanh nghiép:

+ Hé théng phan phéi: VTP tiép tuc gia tdng dd phl sau khi tiép nhan thém 1,154 diém
bén tir Khdi kinh doanh SME cla Viettel.

+ San pham MyGo: Tiép tuc hoan thién chudi cung ng (D3 giai quyét giai doan ching
cudi: giao hang cho khach nhanh va tang do phu).

+ Cong ty khéng cd y dinh chuyén san trong thai gian tdi

Source: BSC Research
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ANV - Gia

hién tai: 19,700 VND

BSC

Doanh thu thuan

Gia v6n hang ban

Loi nhuan gop

DT tai chinh

CP tai chinh

CP ban hang

CP QLDN

LNTT

LNST

EPS

1,379

1,075

304

12

19

56

18

247

198

936

770

166

27

56

19

98

86

-32%

-28%

-45%

-25%

42%

0%

6%

-60%

-57%

4,481

3,438

1,043

52

60

191

47

831

704

5,541

3,440

2,955

485

43

80

185

57

240

202

1,588

-23%

-14%

-53%

-17%

33%

-3%

21%

-71%

-71%

-71%

Trong Q4/2020, DTT cta ANV dat 936 ty dong (-32% yoy,), LNST dat 86 ty déng (-57%

yoy).

Liy k& cad ndm 2020, ANV dat 3,440 ty déng doanh thu (-23% yoy), i nhuin sau
thué dat 202 ty dong (-71% yoy). Do anh huéng cha dich Covid-19 khién gia ban va
doanh thu ddng loat gidm, khién I3i rong clia cong ty trong ndm 2020 gidm manh. Mic
du vay, do d3 chl dong dat ké hoach thap, nén nam 2020 ANV van vuot 15% ké hoach

doanh thu va vuot 20% k& hoach vé lgi nhuan trudc thué.

K&t thic ndm 2020, t6ng tai san cla ANV ghi nhan hon 4.834 ty déng, tang 17% so vdi
dau nam. Trong dd, hang ton kho tang 20% Ién hon 1.900 ty dong. No phai tra ting
43% so v&i dau ky, [én hon 2.500 ty déng, chl yéu 1a no vay.

Source: BSC Research
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TCH — Gia hién tai 22,450 VND — Cap nhat KQKD 2020 BSC

Pon vi: Ty dang Q3/2020 Q3/2019 % Thay déi 9M2020 9M2019 % Thay d&i Nhan xét

Doanh thu 690 744 -7.3% 3,799 1,470 158.4% DTT 9M2020 dat 3,799 ty VND + 158.4% YoY vi:
Lo'i nhuan gdp 182 270 -32.6% 936 558 67.7% - DT KDBDS dat 1,663 ty VND +77.7% YoY nh& ghi nhan cac dv an:
Doanh thu tai chinh 61 27 125.9% 200 75 166.7% 1oanhaNO1, Hoang Huy Riverside.
. - DT ban & t6 dau kéo va linh kién thu hoi dat 1,191 ty VND +142.1%
Chi phi tai chinh 16 22 -27.3% 54 44 22.7% ] . ) A
YoY: Doanh s0 ban xe dau kéo Navistar dat 1,345 xe, bang 1.6 lan
Chi phi ldi vay 16 22 -27.3% 54 44 22.7% P
doanh s6 ca nam 2019.
Chi phi ban hang 12 30 -60.4% 73 47 55.3%
Cap nhat khac
Chi phi quan ly doanh nghiép 16 10 60.0% 36 26 38.5% P . L ox . . L i
DHDCD bat thwong sé dien ra vao ngay 03/03/2021, ngay dang ki
L5i trong cong ty LDLK - 38 -100.0% 40 62 3559 CUOl cung: 03/02/2021.
Thu nhap khac, rong 4 - N/A 6 3 100.0%
LNTT 203 272 -25.4% 1,020 580 75.9%
Thué TNDN 42 66 -36.4% 191 123 55.3%
LNST 161 206 -21.8% 829 457 81.4%
P/ETTM 8.5
P/BTTM 0.8

Note: Ky ké toan: 01/04-31/03

Source: BSC Research




PANH GIA CAC CO PHIEU THEO GOC NHIN PHAN TiCH KY THUAT CHO NAM 2021

10

11

12

13

14

ACV

AGG

ANV

BID

BMP

BSR

BWE

CTG

DGW

DHC

DIG

DXG

FPT

FRT

Gia
dong
clra 2/2

69.5
35
19

39.35

61.6
9.5
27.15
33.9
74.5
64
27.7
19.5
66

24.2

Source: BSC Research

Gia day
dvw bao
57.9
29.9
14.3
29.0
48.1
6.6
22.4
254
52.1
48.6
19.8
13.2
50.9

16.0

Hb6 tro 2H6 tror 1

62.9

31.7

16.5

34.5

52.5

7.8

24.6

28.2

60.5

53.3

22.9

15.0

55.0

19.7

67.9

34.2

18.3

38.0

58.7

8.8

26.8

31.0

72.4

60.0

26.0

16.9

60.8

22.7

Khang Khéng

cuw 1

75.0
37.5
20.1
40.7
66.6
9.8
29.8
35.0
87.5
68.6
30.4
19.5
68.2

25.8

U2 hao

840 94.0
41.1 43.3
227 26.0
435 474
753 80.8
112 130
338 381
401 457
1042 114.6
780 839
361 42.2
229 265
764 815
300 355

Gia

dinh dy Upside

35.19%

23.77%

36.84%

20.46%

31.09%

36.84%

40.29%

34.81%

53.76%

31.05%

52.49%

36.10%

23.41%

46.69%

15

16

17

18

19

20

21

22

23

24

25

26

27

28

GAS

GMD

HND

HPG

HSG

HT1

HVN

KDH

MBB

MSH

MSN

MVN

MWG

NKG

Gia
dong
clra 2/2

76.5
27.7
19.3
40.5
22.85
16.4
25.3
30.55
23.35
41.7
84
12.5
128

14.45

Gia day
dvw bao
61.6
19.1
16.3
29.0
15.7
13.1
21.0
23.8
17.5
33.1
65.9
9.7
95.2

9.5

Hbé tro 2H6 tro 1

67.9

22.6

17.5

32.9

18.4

14.3

23.2

26.1

19.4

36.1

72.0

10.7

104.6 1179 1349

111

73.0

25.4

18.7

38.4

22.3

15.5

25.0

28.4

21.3

39.2

78.2

11.7

12.7

Khang Khéng

cuw 1

78.2
28.2
20.4
45.5
27.3
17.2
26.7
31.6
23.9
43.5
87.0

13.2

15.0

Gia

dinh dw Upside

2 hao
854  94.7
322 373
225 249
532  58.1
327 361
194 218
202 324
358 404
274 311
490 550
98.2 110.6
150  17.0
1536 165.2
180 21.2

23.79%

34.66%

28.86%

43.33%

57.86%

33.05%

28.06%

32.24%

33.23%

31.89%

31.61%

36.24%

29.08%

46.51%
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PANH GIA CAC CO PHIEU THEO GOC NHIN PHAN TiCH KY THUAT CHO NAM 2021

29

30

31

32

33

34

35

36

37

38

39

40

41

42

NLG

NVL

OIL

PC1

PGV

PLC

PNJ

POW

PPC

PTB

PVS

PVT

REE

SAB

Gia
doéng
ctra 2/2

32.05
80.5
9.7
24.4
17.4
23.5
81.5
11.65
24.8
65
16.4
15.4
53.5

179

Source: BSC Research

Gia day
dw bao
25.8
65.7
7.4
16.4
13.8
17.9
65.4
8.7
21.8
50.1
13.0
11.4
40.6

149.9

Ho tro 2 HO tror 1

28.2

69.7

8.5

18.3

15.2

20.6

70.5

9.9

23.2

54.7

14.7

13.0

44.0

162.1

31.6

75.5

9.4

21.0

16.6

23.3

7.7

10.9

24.4

61.3

16.4

14.6

48.8

174.3

Khang Khang

cw 1

36.0
82.8
10.3
24.5
18.6
27.1
87.0
11.9
25.6
69.7
18.8
16.9

55.0

cuw 2

40.8
90.9
11.6
28.3
21.2
32.0
97.2
13.4
27.3
79.0
21.8
19.8

61.8

Gia

dinh dy Upside

béo

43.8

95.9

13.2

30.7

24.0

37.4

1038.5

15.2

29.5

84.7

25.2

23.0

66.0

191.6 213.8 238.2

36.66%

19.11%

36.08%

25.74%

38.10%

59.06%

27.04%

30.47%

18.95%

30.29%

53.35%

49.03%

23.44%

33.06%

43

44

45

46

47

48

49

50

51

52

53

54

55

SCS

SMC

TCH

TCM

TDM

TNG

VCB

VHM

VJC

VNM

VPB

VRE

VTP

Gia
doéng
ctra 2/2

127.1
18.75
21
76.5
25.3
175
96.5
94.4
129.7
106.4
33.15
31.95

101

Gia day

dy bao
109.5
13.1
4.8
47.9
21.3
11.4
76.1
78.5
113.6
86.3
24.4
25.1

81.8

Hb tro 2 HO tro 1

116.3

15.4

8.9

56.8

229

14.5

82.3

84.7

118.4

92.2

27.0

27.6

89.1

125.9

17.4

15.4

69.4

25.2

17.1

88.5

93.6

125.3

98.1

29.6

30.1

96.4

Khang
cw 1
138.2
19.3
22.0
85.5
28.2
19.6
97.3
104.9
134.0
106.5
33.3
33.7

106.8

Khang
cuw 2
151.8
22.0
26.1
103.3
31.4
23.2
108.5
117.4
143.6
117.2
38.0
38.3

120.0

Gia

dinh dy Upside

béo

160.2

25.5

29.3

114.2

33.4

27.8

120.9

1251

149.6

129.0

43.2

43.4

134.6

26.00%

36.00%

39.71%

49.32%

32.13%

58.86%

25.24%

32.53%

15.34%

21.25%

30.29%

35.68%

33.25%
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Ban bdo cdo nay cha Cong ty C6 phan Chirng khodn Ngin hang Dau tw va phat trién Viét Nam (BSC), chi
cung cap nhirng théng tin chung va phan tich doanh nghiép. Bdo cdo nay khdng dwoc xay dung dé
cung cap theo yéu cau cla bat ky t& chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, nam
gitt chirng khodn. Nha dau tu chi nén st dung cac théng tin, phéan tich, binh ludn cta Ban bdo cdo nhw
la ngudn tham khao truéce khi dwa ra nhirng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan
dinh va du bdo va quan diém trong bao cdo nay duoc dya trén nhirng ngudn dit liéu déng tin ciy. Tuy
nhién Cong ty C6 phan Chirng khodn Ngan hang dau tu va phat trién Viét Nam (BSC) khéng dam bao
rang cac ngudn thong tin nay 1a hoan toan chinh xac va khdng chiu bat ky mot trach nhiém nao d6i vai
tinh chinh xdc cda nhirng thdng tin dwgc dé cap dén trong bao cdo nay, cling nhu khdng chiju trach
nhiém vé nhirng thiét hai doi vai viéc st dung toan bd hay mét phan ndi dung cdia ban bdo cdo nay.
Moi quan diém cling nhu nhan dinh dwoc dé cap trong bao cdo nay dua trén sy cn nhac can trong,
cong minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay d6i
ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai san cla Cong ty C6 phan Chirng
khodn Ngan hang Dau tu va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra d6i, in &n ma khdng
c6 sy ddng y cha BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay cling khong dwoc (i) sao chup
hay nhan ban & bat ky hinh thirc hay phwong thirc ndo hodc (ii) dwoc cung cdp néu khdng duoc sy
chap thuan cha Cong ty C6 phan Chirng khoan BIDV.

Website: https://www.bsc.com.vn/
Bloomberg: RESP BSCV <GO>



https://www.bsc.com.vn/

