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Trai qua déu dan cac ndm, BSC thuwdng duwa ra cac chl dé dau tw, ddnh gid téng quat cac co hdi cé thé cé,
giup NDT cé thém nhitng lwa chon trong xuyén sudt 1 ndm. V&i ndm 2020, BSC van gitt quan diém tich
cwe véi Vi md va Than Trong vdi thi trudng ndi chung va dua ra céc chi dé nhu sau:

Thi& nhat, cdu chuyén thu hat dong vén nwéc ngoai dén dau ky vong nang hang. N3m 2019 dénh dau
buwdc dau cla viéc chuyén minh cla “thj trudng” vé chat lwong va cau tric vai luat chirng khoan da duoc
théng qua. Trong ndm 2020, dy thao vé luat doanh nghiép sira ddi va luat dau tu cling s& dugc dé trinh
I&n Qudc Hai, vai ky vong du kién cac luat nay dugce thdng qua sé giup Viét Nam dap (rng cac yéu cau nang
hang thi truéng nhu cai thién khung phép ly vé gidi han s& hiru nudc ngoai (FOL), hoat déng thanh toén
va quy chuan céng b6 thdng tin. Ching ta ¢ thé ky vong vao ndm 2020 khi luat Chirng Khoan cé hiéu lyc
va ty trong VN trong MSCI Frontier c6 thé tiang I&én 30% khi Kuwait dwoc nang hang Ién thj tredng méi néi.
Trong trudrng hop néu Viét Nam dwoc FTSE ndng hang trong 2021 thi day s& 13 bat ngd 1&n.

Thi hai, San pham méi Chirng Quyén va Quy ETF m¢&i d3 trién khai 2019 mang t&i ky vong dén nhan
dong tién ETF chia nha dau tw nwéc ngoai trong nira dadu ndm 2020. Ngay 18/11/2019, HOSE chinh thirc
trién khai ba bd chi s6 méi bao gdm VN Diamond, VNFin Lead va VNFin Select v&i thanh phan chi yéu la
céc (1) c6 phi€u hét room va (2) c6 phiéu tai chinh — ngdn hang. Hién tai, ching ta cé thé ky vong cac quy
ETF dwa trén cac bd chi s6 nay s& sdm duoc trién khai trong nira dau ndm 2020, qua dé thu hut dong vén
ngoai va hd tro thi truong chirng khoan Viét Nam ndm 2020. BSC hién tai da cé xay dung ba danh muc
dAau tu cd phiéu dya theo céc bd san phdm chirng quyén va quy ETF. (Link tham khdo danh muc)

Thir ba, ky vong tién trinh niém yét/c6 phan héa va chuyén san tir nam 2020 s& cai thién hon trwéc ap
Iwc hoan thanh ké hoach do tién d6 cham chap trong vong giai doan nam 2018-2019.

Tinh dé&n thang 09/2019 mdi chi cé 36/127 doanh nghiép hoan thanh c6 phan héa va hoan thanh thoai
vén dugc 89/405 doanh nghiép, twong dwong 1an luvot hoan thanh 28.3% va 21.9% so vdi ké hoach dét ra
2016-2020. Véi ty & thyc hién ké hoach dang & muirc thap cling nhu ap luc vé thoi gian con lai 1a kha it,
BSC cho rang tién trinh niém yét/cd phan héa s& duwoc day manh tir sau ndm 2020.

(1) C6 phan hoa: Theo QP s6 26/2019, du kién sé c6 93 doanh nghiép thyc hién c6 phan hoa dén hét
nam 2020. Trong d8, c6 mot s6 tap doan kinh t& I&n nhu Ngan hang Néng nghiép va phat trién
néng thén (Agribank), Gencol, Tap doan Hoa Chat Viét Nam, tdp doan Than — Khoang san Viét
Nam, Buu chinh vién Théng Viét Nam (MobiFone), Téng cong ty Cong nghiép Xi ming Viét Nam,
Téng céng ty B&n Thanh, ...

(2) Hién tai, thi trweong Viet Nam duoc danh gid 1a thi treong cé stee hap din véi nha dau tu nuéce
ngoai nh& vao P/E thi trudng & mirc hap dan, Mrc ting trudng loi nhuan ghi nhan hai con s6, tuy
nhién vudng mac vé ty 1é s& hitu nudc ngoai cling nhu s lvong hang hda cé quy mé vén héa lén
han ché s& dwoc khdc phuc dan théng qua viéc ¢d phan héa cac doanh nghiép I6n ké trén.
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STT Tén Vén diéu & (triéu USD) Ty & ban dv kién (%)
1 Agribank 1,309 <35
2 Genco 1 770 >50
3 Genco 2 508 >50
4 VNPT 2,727 50-65
5 Vicem 622 50-65
6 Mobifone 644 50-65
7 Satra 372 50-65
8 HUD 89 >50
9 TKV 1,502 <35
10 DAKWACO 315 >50

Téng 8,543

Ngudn: BSC Research téng hop

(3) Thodi vén: Trong ndm 2019, cac thuong vu thodi vén dugc nha dau tu ky vong nhu Téng cdng ty
cang hang khéng Viét Nam - ACV (Ban 20% von), Tap doan xang dau Viét Nam - PLX (Ban 25%
von), Téng cong ty hang khdng Viét Nam HVN (Ban 35% vdn), Tap doan D&t May (VGT) déu khdng
xay ra nhu ky vong. Riéng chi cé6 mot s6 thuong vu thanh céng cé thé ké dén nhu Téng cong ty
Viglacera (VGC, hoan thanh 69/80.5 triéu cp), cac cong ty con cla tdp doan hda chat Vinachem
nhu DCI, SRC.

Thi tw, su thay déi thir tw trong ré VN30 va du bao sé c6 anh huwéng I&n dén Vn-Index nam 2020. Trong
nam 2019, r6 VN30 d3 cd sy thay déi I&n v&i nhiéu m3 cé phiéu cé von hda I&n dugc thém vao nhu VHM,
TCB, HDB,...Theo d4, tdng ty trong nhdm VN30 tinh t&i thoi diém 24/12/2019 d3 chiém 79.0% téng vén
hda VN-Index ting tir mdrc 63.9% dau nam 2019, diéu nay cho thdy tdm anh hudng nhat dinh cda viéc tai
co cau trong danh muc VN30. Theo dy bdo ctia BSC, nhdm VN30 sé& tiép tuc cé thém sy b sung chat lugng
tlr cac cd phiéu Ién khac trong ky review Q1/2020 |a POW va PLX, hai c6 phiéu bi loai twong (tng |a DPM
va CTD, nhdm céc c6 phiéu du phong 13 TPB, GEX, KDH, DXG. Theo d9, trong truding hop POW va PLX dwoc
thém vao, nhém danh muc VN30 mdi s& chiém khoadng 81.3% t6ng v6n hoa VN-Index.

Th& ndm, nhém ¢ phiéu blue chip, dic biét 1a cdc nhém nganh (1) Ngan hang, (2) Ban 1é va (3) IT duoc
dy béo s& 1a cdc nhém duy tri dwoc mirc ting trudng Igi nhuén hai chiv s6 trong ndm 2020. Ngoai ra,
nhém nganh ¢8 phi€u phong thii nhw dién, dwoc ciing sé 13 noi tri an trwdc nhirng “con gié nguoc
chiéu” nhu cing thing dia chinh tri va dich bénh Corona.

Tinh dén 31/12/2019 hiéu suat cha tat cd cdc nhom déu cd mirc ting nhe clng chiéu vdi su van dong cla
VN-Index. Trong d6, nhdm Large Cap d3 ghi nhan hiéu suat t6t hon VN-Index (+11.5% YoY), nhém Pennies
ghi nhan hiéu suat manh nhat v&i +19.2%, VN30 ting +2.8% va VN-Index tang +7.7%. Xét vé mirc dinh gid
P/E binh quan cGia nhém VN30 cé mirc dinh gia twong ddi hap dan véi viéc P/E bj diéu chinh gidm xuéng
murc 12.8 lan so v&i mirc 13.3 an thoi diém cudi ndm 2018. Thém vao dé, nhdm cd phiéu Large-cap, cu
thé 13 VN30 van duy tri mic ting trudng EPS Ily k& 12 thang kha t6t dat 7.31%. Theo du bao cla ching
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toi, k&t qua kinh doanh Q4 cla cdc nhdm nay, dic biét |a ngdn hang sé ghi nhan murc ting trwdng tét va
s8 giup cai thién tang trwdng EPS. Thém vao d6, véi cdu chuyén vé dong von ETF dugc ky vong, cdc ma c6
phiéu Large-cap c6 (1) mirc dinh gid hap dan, (2) Cau chuyén ting trwdng loi nhuan duy tri mirc tot, (3)
Thanh khodn va vén héa tuong ddi, BSC cho rang s& cé nhiéu kha ndng nhan duoc sw quan tdm hon trong
nam 2020. Do d4, chuing téi ky vong nhém Large Cap (C6 phiéu Blue-chip), cu thé cidc nganh ngan hang,
béan 1& va IT s& |a nhdm duy tri dwoc hiéu suat tét so véi VN-Index trong nam 2020.

PE va mirc tang trwd'ng EPS cua VN Index 2019
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8.00 1.00%
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0.00 -14.00%

VN30 INDEX VN Mid Cap INDEX VN Small Cap INDEX

M PE_RATIO 12/28/2018 W PE_RATIO 12/31/2019 EPS GRW
Ngudn: Bloomberg, BSC Research

Nhém nganh phong thu (Dién, nwéc, Hang héa thiét yéu va Dworc) 1a nhirng noi tra bio tét trwérc
“Nhirng con gié nguoc chiéu” cé thé tao nén nhirng trang thai tiéu cwc dén thj trwdng chirng khoan
nhuv (1) Dich bénh virus Corona va (2) Cang thang dia chinh tri. Theo d6, nhitng dich bénh Virus Corona
c6 thé cé nhitng dnh hudng truc tiép d&n nganh du lich, xuat-nhap khiu va tang trudng GDP Viét Nam,
theo bdo cdo dic biét clia ching t6i (Link bdo cdo Virus Corona), BSC cho rang trong ngdn han tén tai mot
rdi ro nhat dinh nhung trong trung dai han sé 1a co héi sau khi dich bénh dugc kiém ché.

N3am 2020, tdm diém chi y @ nhém ngan hang nhe (1) Duy tri dwoc téc dd ting trwdng loi nhuan hai
chir s6 va (2) Han chét vé 16 trinh niém yét cia nhém ngan hang theo dé dn “Co ciu lai thi trwdng chirng
khodan va thij trrdrng bao hiém dén ndm 2020 va dinh hwéng dén nam 2025”.

e Chung t6i lac quan trién vong nganh ngan hang trong b&i canh day 1a mot trong sé it nganh c6 thé
duy tri dwoc tdc do ting trudng lgi nhuan & murc cao cung véi mit bang dinh gia con thap. BSC
wdc tinh trong ndm 2020, TOI va PBT cla cac ngan hang niém yét s& dat lan lwot 325,808 ty VND
(+15.7% yoy) va 125,892 ty VND (+21.4% yoy).

e M4t diém dang luu y nita, theo d6 16/34 NHTM sé& phai niém yét trong nam 2020 theo dung 16
trinh. Trong s6 d6, méi chi cé Ngan hang TMCP Hang Hai hién nay da trinh ho so niém yét 1én SGD
CK TP H6 Chi Minh va dang ch& xét duyét. Hién tai, ty trong nhdm ngan hang trong VNI-Index dang
chiém khoang 30%, véi viéc nhiéu ngan hang I&n dugc niém yét nhu Agribank (30,496 ty déng),
Sai Gon (15,232 ty dong), Phuwong Ddng (6,599 ty dong), Maritimebank (VDL 11,750 ty déng),
Seabank (VDL 5,466 ty dong), ABBbank (VDL 5,319 ty dong),.... diéu nay s& giup nha dau tu s& co
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thém nhiéu su lwa chon hon va thj trwdng chirng khoén sbéi déng hon. Tuy nhién ching t6i cling
Iwu y ti€n dd niém yét sé phuc thudc nhiéu vao kha ning cdc ngan hang nay giadi quyét cac khoan
ng xau con tén dong va hoan thanh céc thd tuc dé dp dung Basel II.

Bang 5: NHTM niém yét trong nam 2020

Tén ngan hang TMCP Von diéu 1é Tdng tai san (ty dong)

(ty dong)
Nong nghiép va Phat trién Néng thon Viét Nam 30,496 1,353,171
Sai Gon 15,232 552,548
DPong Nam A 9,369 152,559
Pai Chung Viét Nam 9,000 151,738
Hang Hai 11,750 148,342
Phuong Bong 6,599 106,413
Nam A 3,354 87,820
Viét A 3,500 72,680
Bao Viét (Baoviet bank) 3,150 53,663
Ban Viét 3,171 48,019
Xang dau Petrolimex 3,000 30,940
Sai Gon Cong Thwong 3,080 22,077
Pong A 5,000
Ngan hang TNHH MTV Pai Duong 4,000
Ngan hang TNHH MTV D3u khi toan ciu 3,018
Ngan hang TNHH MTV Xay dwng 3,000
Téng 116,719 2,779,970

Ngudn: BCTC NHTM, BSC Research

Thir sau, gidi ngdn dau tu cdng du kién sé chwa cé nhiéu bién chuyén tich cuc trong ndm 2020, tuy nhién
du kién duwoc ky vong thay déi trang thai tir ndm 2021. Tién d6 giadi ngan von dau tu cdng ndm 2019 con
rat thap, chi dat gan 62.9% so v&i ké hoach, twong duong vdi 270 nghin ty déng. Ty 1é thuc hién lién tuc
suy giam tlr 2016 va kha thap so vdi cung ky ndm truwdc médc du chinh pha d3 ban hanh céc théng tw va
nghi quyét ddy nhanh tién do gidi ngan. Bat dau tir 01/01/2020, Luat Dau Tu cdng mdi s& cé hiéu lyc va
gilip day nhanh th{ tuc xét duyét vé van dé ngudn vén va cd thé cai thién tién do gidi ngdn mot s dy an,
tuy nhién cac thd tuc nay van s& phai cho thém cac théng tu, hwéng dan thue hién di kém. Ngoai ra, nhitng
van dé khac nhu tha tuc dau tw, cdng tac gidi phong méit bang, viéc xét duyét tinh kha thi du 4n va quyét
toan cac du an van 1a nhitng van dé can Chinh Phl chl y trong ndm 2020 nham day nhanh tién do giai
ngan. Do d8, ching tdi cho rang dau tw cong ndm 2020 dy kién sé& ky vong cai thién hon so véi ndm 2019
nhuwng mirc d6 cai thién s& khong I6n, tuy nhién BSC cho rang trang thai nay sé cé nhirng chuyén bién tich
cyc va dang ké hon tir nam 2021.
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Chién . KT T
Cingthang Fed Kinhté& Chau L3isuat rung

tranh . O o Quéc a Clia
thwong vung vinh/ gidm Aukhékhan/  trong ting Hiép dinh Cac Hiép
mai (Gia dau lai Brexit / EUR nwéc truréng CPTPP dinh FTAs
’ ting) suat giam gia giam cham
Van tai bién (+/-) (-) (+) (+) (+) (+)
BDS (+)
Xay dung (+)
Xi ming (+) (+)
Dét may (+/-) () () (+) (+) (+)
pién (-) (+) (+)
Duworc (+) (+)
Nhya () (+)
Sam 16p (+) () ()
Ngan hang (-) (+) (-) () (+) (+)
Thép (-) (+) ()
Thay san (+) (-) (+) ()
Mia dwong (+) ()
Dau khi (+/-) (+) (-)
Phan bén (-) (+) (+)
Caosu (+) ()
Gach men (-) (+)
Cong nghé (-) (-) (+)
Cang bién (+/-) (+) (+)
Hang khéng (+/-) () (+) (+) (+)
Oto (+)
Bao hiém (-) (+)
Ban lé (+) (+) (+/-)
Thyc phdm (+) (-/+) (+/-)

Ngudn: BSC Research
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Nhirng thdng tin vi mé trong va ngoai nuwdc, cling nhitng chinh sich sra déi bé sung quy dinh méi sé cé
tac déng tréi chiéu vdi nhidu mirc dd khac nhau 1én thj trudng chirng khodn ndi chung, cadc doanh nghiép
néi riéng. BSC d3a théng ké cdc chinh sach, sy kién quan trong dang luu y trong ndm 2020:

» Murc do R
3 3 L . o Anh s Tinh trang
STT Chinh sach va Thong tin vi mé6 cong bo Ngay hiéu lyc ) anh
hwong X 06/01/2019
hwong
Chinh sach Vi mé va kinh té Qudc té
Chinh sach tién té
FED: Kinh t€ Hoa Ky &n dinh ting trudng, v Pang  anh
1 o e e Pan xen Rat manh ,
FED gilt I3i suat hién hanh hudng
PBoC: Kinh té& Trung Qudc ting trudng R . Pang &nh
2 n e Tiéu cwc  Rat manh ,
cham, RMB giam gia tri hudng
R el bPang  anh
3 ECB: tiép dién chinh sach nd&i long Panxen Manh ,
hudng
M4t bang gid nguyén liéu ting, dic biét I3 Pang anh
4 o Dan xen Manh ,
gid dau huwong
Chinh sach Vi mé6 Khu vyc
- . . Pang &nh
5 Chién tranh thuong mai My - Trung Pan xen Ratmanh R
hudng
Céc nén kinh t&€ Chau A ting trudng kém . Pang  anh
6 i Tiéu cwc Manh R
tich cuc hudng
R Chwa anh
7 Cudc hop OPEC 06/03/2020 Panxen Manh ,
hudng
. 10- Trung Chwa anh
8 Cubc hop G7 Dan xen . ,
12/06/2020 binh hudng
Chinh sach Vi mé va Kinh té trong nwéc
Chinh sach sira d&i luat
Luat dau tuv theo phuwong thirc ddi tac cdng Chwa anh
Panxen Manh ,
tu (PPP) hudng
e R R ; Chwa anh
2 Stra do6i luat dau tu, luat doanh nghiép Tich cwc  Manh ,
hudng
N o . Chua  anh
3 Luat ching khoan stra doi 01/01/2021 Tich cwc  Manh ,
huwong
» L N Trung Pang  anh
4 Gia thyc pham, gid xang tang Tiéu cyc | ,
binh huwong
Viét Nam nang hang thj trwong so cap FTSE Chwa anh
5 ' g nang thi & P Tich cwc  Manh ,
Russell hudng
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» Murc do R
i i e . A Anh s Tinh trang
STT Chinh sach va Thong tin vi mo6 cong bo Ngay hiéu lwc s anh
hwong X 06/01/2019
hwong
Viét Nam tdng ti trong trong ré MSCI Chua anh
6 o gl trong trong 05/2020 Tichcye Manh :
Frontier do Kuwait dugc nang hang huwong
. Tang c6 phan hda va thoai vén doanh Trung Trung Pang anh
nghiép nha nuwéc lap binh hudng
Chinh sach tién té
. . . Trung . Pang  anh
8 Ty gia USD/VND chirng lai . Rat Manh ,
lap huwong
Ti 1& an toan von t6i thiéu cla cdc NH & Trung F] anh
9 ) 01/01/2020 ban xen . ,
murc 8% binh hudng
Chinh sach chirng khodan
L , , C , Chua anh
10 Cho phép ban chirng khoan cho vé Tich cwc  Manh ,
hudng
Ching chi lwu ki, ching chi lwu ki khong , Chua anh
11 . . Tichcuwc Manh ,
guyén biéu quyét hudng
Dé an phan bang c6 phiéu niém yét, ndi Chuva anh
12 o Panxen Manh ,
bién d6 hudng
A . o . , Chwa anh
13 Niém yét NHTMCP va thoai von Agribank Tichcyc Manh R
hudng
14 Nine didu kisn cone tv dai chd b Trung Chua anh
ang diéu kién con ai chun an xen
g ?N cong ty dai chting binh huéng
Cac Hiép dinh thwong mai tuw do
N Pang dam _, Chua anh
1 Viét Nam — EFTA FTA i Tichcyc Manh R
phan huong
. Pang dam _ Chwa anh
2 Viét Nam — Israel FTA ) Tichcwc Manh ,
phan huong
Pang dam _, Chua anh
3 RCEP ASEAN , Tichcwc Manh ,
phan hudng

Ngubn: BSC Research
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Théang Ngay Viét Nam Ngay Qudc Té
1 16 DPao han HDTL 11 Téng tuyén clr dai Loan
17 ETF VFM VN30 thay d3i ty trong danh muc 28-29 FED hop va c6ng bd chinh sach tién té va
18 ETF VN30 review 23 ECB hop va cong b6 chinh sach tién té va
20 Han cudi nép BCTC quy 4
2 25/01-02/02 Nghi tét Nguyén Dén 28 Ishare MSCI review
20 Pao han HDTL
3 6 ETF FTSE VN céng b8 danh muc 12 ECB hop va céng b8 chinh sach tién té va
13 ETF VNM céng b8 danh muc 17-18 FED hop va céng b8 chinh sach tién té va
19 Dao han HDTL 23-27 FTSE Russell Cong b& x&p hang thi truong
19-20 ETF VNM, ETF FTSE thuc hién giao dich
4 16 Dao han HDTL 15 Bau ct Lap phédp & Han Qudc
20 Han cuéi nép BCTC quy 1 28-29 FED hop
17 ETF VFM VN30 thay d6i ty trong danh muc 30 ECB hop
30 Nghi gidi phéng mién Nam
30 Han cuéi nép BCTN
5 1-2 Nghi qudc té lao dong 31 Ishare MSCI review
21 Pao han HBTL
Thang 5 Hoi nghj trung wong dang lan tha 12
6 5 ETF FTSE VN céng bd danh muc 4 ECB hop va cdng b6 chinh sach tién té va
12 ETF VNM cdng b6 danh muc 9-10 FED hop va cdng b6 chinh sach tién té va
18 Ddo han HDTL 22-26 MSCI céng bd x&p hang thi trudng
18-19 ETF VNM, ETF FTSE thuc hién giao dich
Thang 6 Hop Quéc héi
7 13 ETF VN30 review 1-2 OPEC hop
16 Pdo han HPTL 28-29 FED hop va cdng b6 chinh sach tién té va
17 ETF VFM VN30 thay d&i ty trong danh muc
20 Han cudi nép BCTC quy 2
8 15 Han cu8i nép BCTC ban nién
20 Pao han HDTL
26 Ishare MSCI review
9 17-18 ETF VNM, ETF FTSE thuc hién giao dich 15-16 FED hop va céng b8 chinh sach tién té va
17 Dao han HDTL 23-27 FTSE Russell Cong b& x&p hang thi truéng
10 15 Dao han HDTL 29-30 FED hop va cdng b6 chinh sach tién té va
18 ETF VFM VN30 thay d6i ty trong danh muc
20 Han cudi nép BCTC quy 3
Théang 10 Hoi nghi trung wong 1an thi 13
11 19 Ddo han HDTL 3 BAu clr Téng théng My
30 Ishare MSCI review 4-5 Fed hop
Thang 11 Hop Qudc héi 21-22 Cudc hop G20
12 17 Dao han HDTL 15-16* FED hop va céng b8 chinh sach tién té va
17-18 ETF VNM, ETF FTSE thuc hién giao dich 23-27 MSCI cdng bd x&p hang thi trudng

https://www.bsc.com.vn/ 9
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Trong ndm 2019, nhitng yéu t6 bat én vi md vé (1) Chién tranh thuong mai, (2) Bién dong manh cla gid
dau va (3) FED va cac nudc 1&n trén thé gidi thay ddi va tap trung ndi 16ng chinh sach tién té hd tro nén
kinh t& thé gidi va Viét Nam cling khdng phai ngoai | trong viét cat giam |3i suat, (4) Thong qua Luat chirng
khodn stra d6i va su ra doi cla céc sdn pham mdi d3 cé nhitng anh hudng nhat dinh dén nén kinh té Viét
Nam. Céc chi tiéu kinh t& hién tai cia Viét Nam cho thay ching ta dang & giai doan hju tiang trwdng, tién
dan dén chu ky Giam téc (Slowdown) , dién hinh béi da s6 cdc dau hiéu nhw lam phét c6 xu huéng ting,
gia trai phiéu cé xu hwdng bat dau ting, 13i suat c6 phiéu cé xu hudng gidm, bat dau thuc hién cac bién
phap ndi l1dng tién té.

Chinh sach kinh

Chu ky kinh té& .
te

Lam phat DA&u hiéu thi trwdng

) 5 L3i suat ngan han thap hoic gidm
Phuc hoi ban dau Isuat ng : p hoac gi

" Kich thich
(Initial Recovery)

Giam lam phat L&i suat dai han cham déy va dinh cda gia trai phiéu

Gia c6 phi€u bat d3u tang

L3i suat ngan han tang

Lam phat tha . D e
Am P P L5i sust dai han cham day hodc ting & gia tréi phidu bt d3u

Tang trwdng kinh  Gidam Kich thich
té tot

Tién tang trudng
(Early Upswing) giam

Gia c6 phiéu ting

L3i sudt ngan han va dai han ting, gia trai phiéu giam

H&u ting trudng

(Late Upswing)

Lam phat tang

Bat dau that chat

Gia cd phiéu giao dong quanh dinh

Giam téc
(Slowdown)

Lam phét tiép tuc
tang

Giam that chit

L3i suat ngdn va dai han cham dinh va bat dau gidm véi gia

trai phiéu tang lai

Gia cd phiéu giam

Suy thodi kinh t& Lam phat cham Li suat ngan han va dai han giam va gia trai phiéu tiép tuc ting

N&i 16n
(Recession) dinh &

Gid c6 phiéu cé dau hiéu ting trd lai vao cudi chu ky Suy thoai.

Ngudn: BSC Research

BSC dy bdo tdng trudng GDP ndm 2020 dat 6.6% - 6.8% (cao hon so v&i mic trung binh 6.6% cua giai
doan 2014 — 2019) dén tir mang hoat dong xuat nhap khau va hoat dong tiéu dung cd nhan duy tri téc d6
tang truwdng trén 10%. CPl wdc tinh sé dao dong trong khoang 3.4% - 3.5% trong nam 2020, vdi gia dinh
gid dau & mirc 585/thung, gid lon hdi phuc va du kién ti€p tuc tdng. Dy bao ty gia sé tiép tuc dugc kiém
soat tot vdi bién do tang ty gid kha én dinh va thap. BSC wdc tinh ndm 2020, ty gid c6 thé sé bién dong
trong bién dé tlr 0% - 0.9%, phu thudc phan I&n vao (1) tinh trang giam toc tang trudng kinh té thé gidi va
(2) chién tranh thuwong mai My - Trung.

Mt bang |3i sut trong ndm 2020 duoc dy bao s& gidm nhe do (1) chinh sach cat giam |3i suat cla cac
nudc Ién, (2) SBV dang dua ra nhitng tin hidu rd rang vé viéc cat |3i suat trong ndm 2020. V&i tinh hinh vi
md Viét Nam va Thé gidi hién tai, BSC cho rang ndm 2020 1a ndm cla sv lwa chon, véi nhitng ¢ phiéu cé
yéu t6 co ban t6t cung dinh gid ré s& 13 kénh dau tu an toan trong nén kinh té toan ciu gidm t6c. Bén
canh d6, nhitng c6 phi€u dau nganh, co ban tét, ¢ |gi thé canh tranh sé ti€p tuc la diém dén cha dong
tién trong va ngoai nuéec.

https://www.bsc.com.vn/ 10
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Nhin chung dinh gia ctia TTCK Viét Nam dang & mirc tuwong d6i hap dan so véi khu vue xét trén chi sé P/E
va P/B. Thém vao dé can can nhac yéu td tang truwdng loi nhuan (EPS), tién dd thodi von cac doanh nghiép
nha nwdc dau nganh thi Vit Nam, kha ndng nang hang thj trwong cho thay rang thi trwong Viét Nam
twong d6i hap dan. Tuy nhién xét trén tirng nganh thi muc chiét khau cé su dao déng khac nhau. Céc
nganh cda Viét Nam néu so sanh véi Median cla nhdm nudc Asean la Indonesia, Malaysia, Philippines,
Thai Lan thi hdu nhu twong déi ré hon vé mat dinh gia.

2.4

2.3

2.2

2.1

2.0

1.9

1.8

1.7

So sanh P/E va P/B cha Viét Nam so v&i khu vuc

15.0

16.0

17.0

18.0

19.0

20.0

21.0

@ Viét Nam

M Malay

Phillipines
X Indonesia

K ThaiLand

Ngubn: Bloomberg, BSC Research

Bang so sanh P/E va P/B cta tirng nganh so v&i khu vire (S dung phuwong phap trung binh khong tinh
theo ty trong vén héa)

Vietnam Median Indonesia Malaysia Philippines Thailand

P/E P/B  P/E P/B P/E P/B P/E P/B P/E P/B P/E P/B
Tai chinh 135 14 16.4 1.6 80.4 30.6 16.0 13 16.4 1.8 16.5 11
Hang tiéu dung 14.4 14 27.9 2.2 28.9 2.4 31.9 4.6 22.0 1.9 27.0 13
Coéng nghiép 11.2 1.0 24.4 1.8 30.8 1.8 20.3 2.2 14.5 1.8 28.4 13
Dau khi 11.2 1.8 12.1 1.1 6.3 0.7 30.6 3.8 0.4 121 15
Dich vu tiéu dung 133 2.1 27.2 2.3 33.1 1.8 10.5 3.2 27.4 2.8 27.0 13
Vat liéu co' ban 21.7 0.7 28.4 14 295 1.2 27.3 2.7 7.5 1.6 72.1 0.9
Tién ich 12.7 1.6 23.4 1.7 223 11 39.4 1.5 10.7 1.9 245 2.3
Céng nghé 16.1 1.7 228 15 29.6 1.5 n/a n/a n/a nfa 16.1 1.4
Strc khoe 15.7 2.0 30.4 2.3 19.6 23 51.1 2.2 n/a n/a 30.4 3.4
Vién théng 12.2 2.8 26.2 3.6 53.9 2.6 24.1 3.9 24.1 3.9 28.3 33

Ngubn: Bloomberg, BSC Research

https://www.bsc.com.vn/ 11
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Chung t6i danh gid ndm 2020 sé tiép tuc la ndm phan hda rd nét giitta cac nhédm nganh, tuy nhién van cé
mot sé co hdi dén tlr mot sé nhédm nganh yéu thich cla ching téi nhw (1) Ngan hang, (2) Céng nghé théng
tin —IT, (3) Tiéu dung. Sau khi danh gia lai cac yéu t6 trong yéu ddi vdi cdc nhdm nganh trong ndm 2020,
BSC dua ra nhan dinh vdi 20 nganh kinh té nhu sau:

- Chung t6i nhan dinh Kha quan vdi cdc nganh Ngan Hang, Bat ddng san khu cdng nghiép, Cong
nghé thong tin - buu chinh vién thong, Tiéu dung va Pién. Pay |a nhitng doanh nghiép dwoc dy
bédo s& (1) Duy tri dwgc mirc tang truwdng loi nhudn kha quan va (2) Murc dinh gid tuwong déi hap
dan.

- Nhan dinh Trung 13ap v&i cdc nganh Bao Hiém Phi Nhan Tho, Dét May, Cang bién, B4t dong san,
Thép, Dau khi, Gach men, Nhwa, Dwgc, Phan bén, Van tai bién, Sim 18p, Thiy san. Day 1a nhirng
nganh c6 (1) D4u hiéu chirng lai vé tang trwdng vé mat Igi nhuan chd yéu lién quan dén cdc nhém
nganh xuat khau lién quan dén viéc ting trudng kinh t& du bao van ting trudng cham lai va (2)
Nhi*ng nat that vé ha tng giao thong hang khong, phé duyét phap ly bat déng san chua dugc gay
nén mot s& anh hudng lién di dén mét s6 nganh.

- Dua ra nhan dinh Kém kha quan v&i nganh Mia dwéng, Xay dung do nganh duw cung va canh
tranh gay gat din dén bién lgi nhuan suy giam.

https://www.bsc.com.vn/ 12
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Quan
Nganh diém Ghi chid Cd phiéu lwuy
nganh
e Trong nam 2020, tuy thu nhap tlr 13i, theo du bdo ctia BSC sé tang trwdng & muirc
14.6% yoy, cac hoat dong thu nhap ngoai I3i (phi dich vy, ban chéo sdn pham
Wi n, > ~ « R Mua: VCB ACB
A Lx ) bancassurance, thu hoi tlr cac khoan no da xda,...) tang trudng manh.
Ngan hang | Kha quan v L, ve Len s s o . MBB VPB
¢ Chat luvgng tai san dugc cai thién gidp giam chi phi trich [ap dy phong. Theo d&i: TCB
*TOIl va PBT cda cdc ngdn hang niém yét s& dat [an luot 325,808 ty VND (+15.7% ‘
yoy) va 125,892 ty VND (+21.4% yoy).
e Khu vire bat ddng san cong nghiép van kha quan nho FDI gidi ngan 11T +6.8%
e an yoy.
Bat dong , N A S " . . Mua: SIP
san Khu Kha quan Xvu huédng thwong mai dién tr, hang tiéu dung thuc day nhu cau kho bai, nha Theo dBi: KBC,
cong nghiép xuong IDC
; ¢ Gia cho thué 2020 dugc du bdo khéng tdng manh twong do gid thué 2019 dang
@ murc kha cao tang 7-15% yoy.
Cong nghé N o R . o . y . A .
PO ¢ Tinh trang thiéu nhan sy nganh IT tiép tuc tang cao trong nam 2020 va gay khoé
thong tin - > « o o , A Mua: FPT, VTP,
, Kha quan | khan trong viéc tuyén dung cta doanh nghiép "
Buu chinh A g . . A o . Theo d6i: CMG
. x . e Viéc trién khai mang 5G dugc tang cwdng day manh trong nam 2020
vién thong
* San lvong dién sdn xuat 2019 tang 9.9% so véi 2018, ké hoach 2020 san luong
i R tang trudng 8.8%. .
Bien Kha quan ¢ Viét Nam dugc du bdo thiéu dién trong giai doan 2020 — 2023 1a co hdi cho cac Mua: REE, PC1
nha may nhiét dién than, nhiét dién khi va xay 13p dién.
» T6ng mirc ban |é hang hda va doanh thu dich vu tiéu dung wdc tinh dat 4,940
ngan ty dong (+12.4% yoy) trong ndm 2019 theo Téng cuc thdng ké (GSO).
e T6c d6 tiéu dung trang strc & Viét Nam cé xu hudng giam -2% YoY trong nam Mua: MWG,
Tiéu dung | Kha quan | 2019. PNJ, Theo D&i:
* T6ng két nganh bén 1é s& kha quan trong ndm 2020 va BSC du bao tang trudng SAB,VNM,MSN
s& duy tri trén 2 chit s6 nhd vao nhu cau tiéu thu hang hda clia ngudi dan van &
murc cao.
» “Khodng lang” cla thi trudrng bat déng san nam 2020 trong bdi cdnh ngudn cung
dy kién sé tiép tuc tac nghén.
v gn * Nguén cung nam 2020 tai thj truérng HCM bap bénh sé tiép tuc phu thudc vao
Bat dong , (s .
san thwone | Trung I3 cac dy an I&n nhu Vinhome Grand Park. Mua: VHM,
mai g 818P |« 1in dung ti€p tuc bi siét chat theo théng tu 22 cha Ngan hang nha nudc, diéu ndy | NLG, KDH, HDG

s& dan dén viéc kho ti€p can ngudn von tin dung hon, tuy nhién sirc khde cac
doanh nghiép bat dong san van twong déi tot va kénh tréi phiéu van 1a kénh huy
déng von chinh...
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 Nhu ciu tai cac thi trudng xuat khau d6i véi hai sdn pham thiy san chinh (tém,
ca tra) dang cé dién bién trai chiéu nhau. Trong d6, nhu cau san pham tém hoi

BSC

Thay sdn | Trunglap | phuc nhe nh& murc thué POR 13 gidm trong khi nhu cdu san pham cé tra cé nhiéu Mua: Vl-!C
x an . S o L , Theo doi: ANV
bién ddng tai 3 thi trwong xuat khau chinh.
e Tang trwdng cla doanh nghiép duy kién tiép tuc dén tir tang trwdng san lvong
* Tuy doanh nghiép dugc ndi ghi nhan téc dé tdng trwdng 4m trong ndm 2019,
BSC cho rang nganh dugc van con du dia tang trudng trong dai han khi ty 1& nguoi
Do pham | Trung lap E:;cg;ué’i tang ty trong trong co cdu dan s6 va ngudi dan tang chi tiéu cho y té, strc Theo d&i: DHG
* N3m 2020, cic doanh nghiép dugc d6i mat vdi nhirng tdc ddng khdng kha quan
vé nguyén vat liéu dau vao va giad ban tai kénh Bénh vién.
 BSC du bdo san lwgng théng cang ca nuwdc sé tang trudng & mirc 10%yoy — thap
hon nam 2019.
Cang bién | Trunglap | * Tinh trang du cung khién viéc nang gia dich vu tai Hai Phong 13 khé kha thi. Theo ddi: GMD
e Tuy vay, van c6 diém sang khi san lwgng thdng qua cum cang Cai Mép — Thi Vai
(CM —TV) c6 thé dat mirc tang trudng 25%yoy trong ndm sau.
* BSC dy bdo gia cao su trung binh 2020 phuc hdi nhe +6-8% so véi ndm 2019
o . o . > N . R . . Mua: DRC,
Cao su, sam .| ®* Cac DN sam I6p (DRC) duoc du bao kha quan nhd ma rong thi trwong xuat khau .
p Trung lap . A Theo dbi: GVR,
1op sang My, An Do , PHR
e Bién lgi nhudn gdp sam 16p cai thién tdng 2-4% do gia nguyén vat liéu giam.
e Chung tdi cho rang don hang dét may ndm 2020 khong kha quan nhu 2019 vi (1)
tinh dén hét thang 11 nam 2019, lvong don hang cha cac doanh nghiép méi dat
80% so védi cling ky (2) ty trong cac don hang ngén han (theo thang, theo quy) ting
D&t may Trung lap Ién thay vi cac don hang dai h:';m. Mua: MSH, STK.
j : e Cac hiép dinh thuong mai van sé tao co hdi cho cac doanh nghiép dét may Viét Theo doi: TNG
Nam nhuwng kho tao thay déi dot bién.
e Ching toi ha quan diém tir KHA QUAN xudng TRUNG LAP d6i v&i nganh Dét may
nam 2020. Mua: MSH, STK. Theo doi: TNG
* OPEC+ ky két tdng murc gidm san lwong tir 1,2 triéu thung/ngay 1én mirc 1,7 triéu
thung sé& 1a nén tang hd tro cho gia dau.
" , .| * Ap lyc phai ddy manh trién khai tham do va khai thac cac du an dau khi méi do Mua: PVD
Dau khi Trung lap | ., ~ " , N N -
tinh trang tri* lwgng dau mo dang dan bij suy két. Theo doi: GAS

* Trong khi d6 nhu cau khi dét cha Viét Nam du kién s& vugt san lugng san xuat tir
nam 2021 theo du bado cla BMI do nhu cau I&n dén tir loat cac du an dién.
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Hang khong

Trung lap

e Chung t6i ky vong san lugng hanh khach hang khéng sé duy tri téc d6 tang
trudng 11%yoy trong ndm 2020 — thap hon so véi mic binh quan 16.5%/nam giai
doan 2015 - 2019.

¢ Canh tranh cao sé gy ap luc 1én tang trwdng cac doanh nghiép hang khong
trong béi canh hé thdng ha tang qua tai 13 nat that chua dwoc gd.

* Nghj dinh md&i tdc déng dén cdc nhdm theo nhiéu chiéu trong dai han.

* Gia dau duoc dy bdo duy tri @ mirc thap gidp cai thién lgi nhuan nhe cho cac
hang hang khong.

BSC

Theo doi: VIC,
HVN

Thép

Trung lap

* Tiéu thu chitng lai (BSC du bdo ting trudng & mirc 5%), ngudn cung tdng manh
(+10%) khi&n canh tranh gay gét hon.

¢ Gia ban tiép tuc xu hudng gidm, gay strc ép |én bién lgi nhuan cla cidc doanh
nghiép trong nganh.

e Nguoc lai, gid quing sat dwoc du bdo gidm vé mirc 70-75 USD/tan trong ndm
2020 (-8-10% YoY) s& ho tro loi nhuan cla cac DN san xuat.

Mua: HPG

Xi mang

Trung lap

* B4 Xay dung dy bdo nhu ciu tiéu thu xi mang nam 2020 dat khoang 101-103
triéu tan (+4-5% YoY).

e Can dé&i cung ciu trén thj trudng phu thudc ddng ké vao hoat déng xuat khau,
tiém &n nhiéu yéu td bat dinh.

¢ BSC du bdo gid than dau vao cla cidc doanh nghiép xi mang s& ti€p tuc da giam
trong ndm 2020 gitp gidam gid thanh san xuét.

Mua: HT1

Nhya

Trung lap

e BSC dy bdo san lugng tiéu thu nganh nhua sé ting trudng vdi tdc d6 6-7% trong
nam 2020 nhd doéng luc dén tr mang nhya bao bi va nhwa ki thuit.
* Gid hat nhya trong ndm tdi dugce du bdo gidm theo gid dau, ti€p tuc giup cac
doanh nghiép cai thién lgi nhuén.

Theo d6i: BMP,
AAA

Van tai bién

Trung lap

e Tdng san lwgng van tdi s& duy tri ting trwéng 7-8% trong nam 2020.
* Quy dinh IMO mang lai nhitng tdc déng trai chiéu.

Theo doi: PVT

buong

Kém kha
quan

* Hiép dinh ATIGA sé& x6a bo thué quan nhap khiu dudng clda khu vuc Asia vé 0%
va x6a bé han nganh c6 hiéu luc tlr ngay 1/1/2020.

* Gid duong thé gidi dang tang manh 11% YoY tré lai do san lwvgng dudng thé gidi
giam.

Mua: QNS

Xay dung

Kém kha
quan

Nganh xay dwng can duoc cdi mad chinh sach dé dap ng dugc tdc do tang trudng
cla Viét Nam trong 2020:

(1) M& rong dau tu cong vao co s& ha tang dé dap (rng kip vdi sy phat trién cua
quéc gia

(2) Xu hwéng d6 thi hda van tiép dién trong giai doan 2020-2030

(3) Hoan thién luat dau tw theo phwong thirc ddi tac cdng tw PPP 2020

Theo doi: CTD,
HBC, LCG

Ngubn: BSC Research
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Ma LNST EPS P/E fwd P/B Gia ngay Gida muc
CK DT 2020 2020 2020 2020 2020 ROE ROA 31/12/2019 tiéu
VCB 56,165 24,531 6,814 12.5 3.5 1.90% 27.7% 85,200 98,556
CTG 36,555 9,174 2,463 8.3 0.9 0.70% 11.0% 20,150 24,700
TCB 24,046 11,645 3,326 7.1 1.1 3.00% 15.9% 23,600 26,000
VPB 40,093 10,125 4,002 4.5 0.9 2.40% 19.1% 18,010 24,000
MBB 27,218 9,480 3,702 6.2 1.1 1.90% 17.7% 22,800 28,500
HDB 13,020 4,542 4,090 6.7 1.2 1.50% 17.4% 27,600 30,696
STB 15,452 2,353 1,248 8.8 0.7 0.50% 7.8% 10,950 12,568
TPB 8,088 3,294 3,845 5.8 1.3 2.00% 22.1% 22,350 24,154
ACB 18,857 6,855 3,874 6 1.4 1.60% 23.9% 23,400 27,800
VIB 9,984 3,533 3,727 4.9 1.1 1.70% 21.6% 18,200 19,528
LPB 6,403 1,648 1,816 4 0.5 0.70% 12.8% 7,300 9,856
PNJ 18,288 1,420 6,285 15.9 3.7 16.80% 25.9% 86,000 97,310
MWG 130,852 5,145 10,569 10.8 3.1 11.20% 31.2% 114,000 176,400
VNM 59,909 11,693 6,054 19.5 5.2 25% 31.7% 116,500 135,800
MSN 43,135 5,000 4,145 23.7 7.6 11.90% 10.8% 56,500 65,000
SAB 42,698 6,263 8,674 31.8 6.9 22% 31.6% 228,000 280,000
FPT 33,857 4,919 5,971 9.7 2.5 17% 24% 58,300 75,300
VTP 10,881 503 7,745 14.9 7.1 15% 45% 115,000 162,500
PPC 7,834 875 2,682 10 1.54 13.20% 15.3% 26,900 31,200
POW 30,350 2,095 895 14.8 0.9 4.06% 6.8% 11,450 14,000
NT2 7,229 420 1,459 11.3 1.67 5.30% 10.9% 21,650 25,100
REE 5,510 1,695 5,466 6.7 0.92 8.70% 13.6% 36,300 48,000
PC1 6,469 623 3,910 4.6 0.6 7.10% 14.5% 17,500 29,000
KBC 3,726 1,021 2,148 7.19 1.05 12.80% 7.5% 15,450 17,139
SIP 4,029 332,6 4,816 19.8 3.5 17% 11% 95,500 131,074
PVI 9,509 710 2,820 11 0.9 3.30% 9.3% 31,200 37,900
BMI 4,071 172 2,015 12 0.96 3.30% 7.6% 24,600 28,300
VHM 60,857 25,560 7,803 11.7 4.6 15.20% 38.5% 84,800 102,600
KDH 3,930 1,182 2,713 9.9 2.2  9.00% 13.1% 26,900 32,700
NLG 1,717 1,011 4,227 6.5 1 10.10% 15.7% 27,500 37,000
HDG 6,533 1,195 9,765 3.07 0.72 7.10% 14.5% 17,500 41,560
GAS 84,227 13,197 6,895 13.5 3.2 18.60% 22.7% 98,000 105,500
PVD 5,515 131 310 29.5 0.42 0.60% 0.9% 15,050 18,900
HVN* 77,435 2,624 1,865 18.1 2.6 3.80% 14.2% 33,750 N/A
VIC 63,197 5822 11,114 13.1 3.75 13.10% 32.2% 146,200 156,800
VHC 9,624 1,327 7,533 5.2 15 18% 25.0% 39,850 46,800
ANV 5,428 483 5,859 4 1.1 19% 27.0% 22,900 N/A
DHG 4,243 661 4,551 20.1 2.7 12% 16.0% 91,000 89,000
DBD 1,285 156 2,978 18.4 2.6 11% 15.0% 54,800 N/A
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PME
PHR
DPR
DRC
MSH
TNG
STK
HPG
HT1
BMP
AAA
PVT
GMD
QNS
CTD
HBC

2,013
1,430
1,117
4,468
5,136
4,833
2,750
75,522
9,279
4,497
10,678
8,381
3,100
9,673.90
10,190
17,453

362
903
234
314
814
236
257.6
9,089
816
477
515
937
454
1,336.70
853
528

4,820
6,671
5,833
3,045
9,175
4,783
3670
2,993
1,924
5,241
2,709
2.621
1,394
3,688
10,373
2,681

11.3
5.8
6.7
7.7
4.8
3.1
4.7
7.9
8.5
8.6
4.7

6.39

12.4

6.1
4.1

1.7
1.7
0.8
1.6
15
0.7

1.7
1.07
14
0.6
0.79
1
1.7
0.5
0.6

14%
13.50%
9.40%
17.70%
16%
8%
18%
9.10%
8.50%
13.70%
5.60%
6.80%
3.80%
17.70%
5%
3.50%

16.0%
7.8%
6.6%

11.2%

32.0%

22.0%
8.0%

21.0%

15.2%

16.3%

14.4%

13.6%
6.1%

23.3%

10.0%

15.0%

BSC

54,300
38,200
35,250
23,300
44,300
14,900
17,550
23,500
14,950
45,200
12,700
16,800
23,300
27,000
51,300
10,700

N/A
46,725
40,736
28,894
56,000

N/A
19,590
35,000
20,200
52,400
15,900
20,200
27,500
35,000
51,865
11,260

Chu thich: *chi duw phdng két qud kinh doanh Céng ty me
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e Tang trudng tin dung nam 2020, theo du bdo clia BSC, s& & mirc 12.5%, huy dong +11.4%.

e NIM toan nganh 2019 duoc dy bdo ting nhe nho (1) xu hudng giam 13i suat huy dong va cho vay
nham hd trg nén kinh t&, (2) ndi LDR 1én mirc 85% gitp gidm &ap luc huy déng, (3) thay d6i co cau
khoan vay gitp cai thién NIM.

e Tangvon diéu lé dap &ng yéu cau vén theo yéu cau cla Basel Il.

e Cac ngan hang hoat déng lanh manh, an toan hon gitp giam chi phi trich 1ap dw phong.

e M4t s6 ngan hang du kién niém yét (OCB, MSB, Seabank,..)

Viét Nam tiép tuc gii¥ virng nén kinh t& 6n dinh ho tro’ phat trién nganh ngan hang. BSC dv bdo, trong

ndm 2020, nén kinh t& Viét Nam sé& giam toc do tang trudng nhe, tuy nhién van sé gitt & mic cao so vdi

khu virc va thé gidi. Tang trudng GDP s& & murc 6.5% - 6.6% ddong gbp chinh tir tiéu dung cd nhan + dong

gop tir khdi FDI, CPI &@ mirc 3.5% (<4%). Thanh khoan hé théng dugc dy bdo & mirc én dinh nhor (1) xuat
khau van ting trwdng tot, (2) thang du ngan sach nha nwdc va du trir ngoai hdi & mirc cao gitip dam bao
thanh khoan.

BSC du bdo ting trudng tin dung ndm 2020 & mirc 12.5%, chdm hon mrc wéc tinh 13% trong nam 2019.
Dy bdo nay dwa theo (1) nén kinh té& gidm t&c, GDP tang trudng cham lai, (2) nhu ciu vay vén dai han dé
san xuat kinh doanh cham lai, (3) cdc ngan hang thiéu vén s& bi han ché cép tin dung (CTG, Agribank, ...).
Vé ngudn cung tin dung, vdi viéc néi tran LDR [én mdrc cho céc hau hét cac ngan hang (trlr ngdn hang nha
nudc), ap luc huy déng sé gidm baét. Ching tdi ky vong huy déng khach hang cla toan hé théng sé ting
trwdng mirc 11.4% nho viéc tang tran LDR 1én mirc 85% véi cac NH TMCP (cac NH nha nwdc giam ty 1€ nay
xuéng mirc 85%).

Tang trwdng tin dung va huy dong
19.0%
18.0%
17.0%
16.0%
15.0%
14.0%
13.0%
12.0%
11.0%
10.0%

A

2014 2015 2016 2017 2018 2019E 2020E

e T3ANg trdng tin dung Téang trwdng huy déng

Ngudn: BSC Research
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NIM toan nganh 2020 dwoc du bao cdi thién nhe nhd (1) 13i suat cho vay va huy déng, theo quan diém
clia BSC, s& ti€p tuc gidam nhe ho tro tang trudng chung toan thj trwdng, (2) co cau lai cac khoan vay sang
cho vay SME va ca nhan giup cai thién NIM, (3) ndi tran LDR giup giam bét dp lwc huy dong trong hé théng.
Bén canh do, 13i suat trén thj trudng lién ngan hang, theo BSC, sé ha nhiét sau khi cdc ngan hang huy déng
dl ngudn bu dap phan thi€u hut do viéc rat tién tir KBNN trong thang 11/2019 va sé giit & mic thap nhd
du bdo thanh khoan én dinh. Ching tdi wdc tinh NIM toan nganh s& tang trudng le [én mirc 3.64% (+8 bps
so v@i mirc 2019E) cho céc doanh nghiép niém yét.

L3i suat cho vay va huy dong toan thi trwéng NIM toan nganh
12.0% 3.7%
3.6%
o vw—/d o
3.5%
8.0% °
3.4%
6.0%
3.3%
4.0%
3.2%
0,
2.0% 3.1%
0.0% 3.0%
n n 1n 1n O W OV O ™~ ~ ~ ~ 0 0 0 [N« ) N« ) B )]
CrE A A R R e T O T
O O O O O O O O 0O O O o © o o o O O Oo
B S e S A = A= N = e M e M e M o) :
0 0 dJgdJggogodogggdggogoddogdgd
, 2.8%
e | 5i suat cho vay khach hang L&i suat huy dong khach hang 2013 2014 2015 2016 2017 2018 2019 2020

Ngudn: BSC Research

Tang von diéu 1é dap (rng yéu cau von theo yéu cau Basel Il thdng qua (1) chi tra c6 tirc bang cd phiéy,
(2) phat hanh ting vén cho c6 déng nudc ngoai (VCB tiép tuc theo déi k& hoach phat hanh ting vén cho
GIC va Mizuho, BID c6 thé s& phat hanh cho nha d3u tu tai chinh). Trong ndm 2019, BID da phat hanh 15%
v8n cho KEB Hana Bank va dang tim kiém ti€p déi tac, VCB ciling dang tim d&i tac dé phat hanh tang vén.
Hién nay, theo wdc tinh cha BSC, CAR Basel | clia cdc ngan hang niém yét dang & murc trung binh 11.4%
trong nam 2019 va sé c6 kha nang tang 1én 12.1% trong nam 2020.

CAR Basel | trung binh cac DN niém yét

13.0%
12.5% 12.5%
12.0%
11.5%

11.0%

10.5%
10.0%
2017 2018 2019E 2020F 2021F

Ngubn: BSC Research
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Giam chi phi trich 1ap du phong nhe cai thién chat lwgng tai san. Trong ndm 2020, ching t6i cho rang,
chat lwgng tai san cha céc ngan hang s& duoc cai thién nho (1) tang trudng tin dung dwoc cdp & mirc thap
gilip cadc ngan hang chon loc cdc khoan vay an toan, (2) kiém soat, han ché cho vay vao cac nganh nghé rai
ro nhu bat dong san, cac nganh san xuat lam an thua 16, (3) quyét liét x& ly no xau dit diém, dadm bao an
toan cho hé théng, (4) da phan cdc ngan hang niém yét da ap dung thanh cong Basel Il gitp cac ngdn hang
huwdng dén hoat ddng 6n dinh va rdi ro thap, nang cao nang luc vé vén cho ngan hang, (5) Nhiéu ngan
hang d3 x& ly xong ng VAMC, (6) ty |& vén ngan han va cho vay trung dai han gidm xuéng murc 40% dén
thang 10/2020 va dan vé murc 30% trong ndm 2022. Viéc cai thién chat lwvgng tai san s& gitp giam ap luc
trich 1ap du phong va tang ty trong LNTT trong téng thu nhap hoat ddng (TOI). Ching téi wdc tinh, trong
nam 2020, ty trong

Chat lwgng tai san cha hé théng ngan hang Co’ cau TOI
2.5% 92%  100%
2.1% 90%
2.0% 88% 80% J J J
1.6% 1.5% 86% S16% 5L4% sae% 485% 45:9% Aalk A
1.4% 1.5% +27° 1.5% 84%
1.5% 1.3% ? 60%
82%
0% 55, 123% 115%
1.0% 78% 40% WA gy, 187 2S¢
76% s
0.5% % 20% 1.09 69 £
o 0 i |
72%
0.0% 70% 0%
2014 2015 2016 2017 2018 2019E 2020F 2014 2015 2016 2017 2018 2019E 2020F
I \PLs LLCRs WPBT HProvision = OPEX

Ngudn: BCTC, BSC Research

MGt s6 ngan hang du ki€n niém yét trong thdi gian té&i bao gdbm: OCB (VDL 4,000 ty dong), Maritimebank
(VDL 11,750 ty d6ng), Seabank (VDL 5,466 ty déng), ABBbank (VDL 5,319 ty déng), Saigonbank (VDL 3,080
ty dong), Nam A Bank (VDL 3,021 ty dong), Viét A Bank (VDL 3,500 ty dong), Agribank (30,473 ty VND).
Viéc niém yét trén TTCK s& gilip nha dau tw c6 nhiéu su lwa chon hon khi dau tu vao nhém nganh ngén
hang cling nhu tang ty trong toan nganh trong VN Index (hién dang & mdc khoang 30%).

QUAN DPIEM PAU TU - KHA QUAN

Trong nam 2020, tuy thu nhap tir 13i, theo dy bao clia BSC s& tang trudng & mirc 14.6% yoy, cac hoat dong
thu nhap ngoai 13i (phi dich vy, ban chéo san pham bancassurance, thu hoi tir cac khoan no d3 xda,...) ting
trwdng manh cung viéc chat lwong tai sdn dwoc cai thién gitp giam chi phi trich [ap dy phong. Theo do,
BSC wdc tinh trong ndm 2020, TOI va PBT cla cdc ngdn hang niém yét s& dat [an luot 325,808 ty VND
(+15.7% yoy) va 125,892 ty VND (+21.4% yoy). V&i du dja tang trwdng cao cling nhu mit bang dinh gia
hién tai van con thap so vai kha ning sinh 1&i clia nganh, chung toi gitt nguyén quan diém KHA QUAN véi
nganh Ngan hang trong nam 2020 va khuyén nghi dau tuv vao cic ngan hang cé chat lwgng tai san tot va
kha ndng sinh I&i cao nhu VCB, ACB,..
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KQKD cua cac ngadn hang trong nam 2019 theo uwéc tinh ciia BSC

ACB BID cTG HDB LPB MBB STB TCB TPB VCB VIB VPB

Quy Mo
V6n chd s& hivu (ty d) 24532 76,770 74,790 19,655 11,465 44275 27,684 61,431 12,391 72,830 13,7391 42,330
Vén didu 18 (ty d) 16,752 54,472 37,234 9,810 8250 23,7333 18,852 34,966 8,566 35,978 7,835 25,300
Téng tai san (ty d) 377,185 1,625,090 1,245,055 251,601 210,367 427,096 450,440 358514 153215 1,180,887 183,687 370,266
V6n chd s& hiru/TTS 6.5% 4.7% 6.0% 7.8% 5.4% 10.4% 6.1% 17.1% 8.1% 6.2% 7.3% 11.4%
TANG TRUONG

% tin dung 17.0% 12.0% 6.0% 196%  14.0%  17.7%  16.0%  184%  17.0% 15.0% 34.0%  16.6%
% TTS 14.5% 23.8% 6.9% 16.4%  201%  17.9%  109%  11.7%  12.5% 10.1% 320%  145%
% cho vay 17.0% 12.3% 6.0% 206%  14.0%  186%  161%  122%  18.3% 15.1% 353%  17.0%
% tign glri 10.0% 20.7% 16.6% 20.2% 4.1% 17.7%  11.8%  104%  15.0% 10.0% 5.2% 12.1%
% Tol 16.6% 13.0% 11.2% 222%  135%  162%  13.9%  16.4%  32.5% 20.8% 33.9%  12.6%
% LN trudc DP 16.2% 13.4% 23.5% 27.9%  300%  15.6%  13.9%  19.5%  47.5% 18.3% 36.8%  13.1%
% PBT 14.7% 14.0% 42.5% 248%  559%  26.6%  132%  153%  42.0% 31.4% 34.3% 3.5%
CHAT LUONG TAI SAN

No nhém 2 (%) 0.2% 2.3% 0.6% 12% 1.6% 1.7% 0.4% 1.8% 2.1% 0.6% 1.5% 5.2%
NPL (%) 0.7% 1.9% 1.5% 1.6% 1.4% 1.3% 2.1% 1.5% 1.3% 1.0% 2.0% 3.4%
NPL (+ VAMC) 0.7% 2.6% 2.4% 2.9% 1.6% 1.3% 12.1% 1.5% 1.3% 1.0% 2.0% 4.0%
N vay co ven d& rong (%) -0.3% 2.8% 0.6% 1.7% 1.8% 1.7% 1.1% 2.1% 2.2% 0.2% 2.9% 7.4%
DPRR no xdu/ Téng du nor 1.2% 1.5% 1.6% 1.1% 13% 1.3% 1.5% 1.7% 1.1% 1.8% 0.7% 1.5%
LLCRs 160.0%  77.0% 100.0% 712%  90.0%  105.0%  70.0%  84.9%  90.0% 180.0%  34.9%  42.1%
DPRR no xdu/No 2-5 1302%  34.9% 72.4% 39.7%  42.0%  458%  57.9%  46.7%  35.1% 112.0% 19.9%  16.5%
Lai, phi phai thu/ cho vay 1.5% 1.2% 0.8% 2.9% 3.2% 1.6% 8.3% 3.7% 1.5% 1.2% 1.5% 2.0%
RUI RO THANH KHOAN & AN TOAN VON

LDR 80.0% 85.0% 90.0% 73.1%  750%  80.0%  75.0%  67.5%  60.0% 78.0% 85.0%  93.1%
TS thanh khoan/TTS 26.2% 30.2% 23.7% 372%  317%  36.1%  21.7%  44.8%  33.7% 37.3% 329%  24.9%
Lﬂtha"h khoan/Tién gu 31.7% 39.6% 33.7% 62.2%  42.3%  548%  251% = 913%  60.5% 60.6% 59.2%  46.2%
gg:gdong interbank/ Huy 5.6% 1.7% 8.8% 15.6% 6.8% 13.3% 0.3% 11.8% 0.0% 9.1% 12.2% 9.3%
Pon béy tai chinh 15.4 21.2 16.6 12.8 183 9.6 16.3 5.8 12.4 16.2 13.7 8.7
CAR Basel | 12.7% 11.4% 10.2% 120%  104%  115%  105%  141%  11.4% 11.3% 123%  13.5%
HIEU QUA KINH DOANH

Tdng thu nhap hoat dong 16,358 50,265 31,946 11,539 5540 22,705 13,302 21,355 7,456 47,445 8149 35013
LN thuin trudc DPRRTD 8,506 32,170 17,890 6,394 2,380 12,488 4,373 14949 4,101 30,365 4645 23,134
LNTT 7,329 10,801 9,593 4,999 1,891 9,831 2,544 12,289 3,207 24,044 3,683 9,525
Thu nhép I3 thusn/TOI 73.5% 76.9% 76.7% 83.1%  102.7%  74.8%  66.1%  659%  67.5% 76.6% 735%  85.5%
CASA 17.5% 14.1% 16.7% 8.5% 184%  343%  152%  31.9%  19.1% 31.9% 16.6%  13.7%
L5i sudt gop binh quan 8.4% 7.3% 6.5% 9.2% 7.3% 7.9% 8.1% 7.7% 8.9% 3.2% 8.2% 14.8%
L5i sudt huy déng vén BQ 4.9% 4.7% 4.8% 43% 4.7% 3.6% 5.3% 3.7% 4.4% 6.0% 4.4% 5.8%
Lai sudt rong 3.5% 2.7% 1.7% 4.9% 2.7% 4.3% 2.8% 4.0% 4.5% 2.8% 3.9% 9.0%
NIM 3.6% 2.7% 2.0% 43% 2.7% 4.5% 2.4% 4.4% 41% 3.3% 4.0% 9.3%
DP/LN truéc DP 13.8% 66.4% 46.4% 21.8%  206%  213%  41.8%  17.8%  21.8% 20.8% 207%  58.8%
CIR 48.0% 36.0% 44.0% 44.6%  57.0%  450%  67.1%  30.0%  45.0% 36.0% 43.0%  33.9%
ROAA 1.6% 0.5% 0.6% 1.4% 0.7% 1.8% 0.5% 2.7% 1.7% 1.6% 1.6% 2.0%
ROAE 23.9% 10.9% 10.3% 17.7%  13.1%  17.4% 7.4% 15.9%  20.7% 26.5% 20%  17.9%
Loinhuantrén TS c rliro 2.6% 1.0% 0.8% 1.8% 0.9% 2.1% 0.7% 2.1% 2.2% 2.8% 3.0% 2.3%
::‘I fc')e” chinh rli ro/Von 24.7% 13.1% 11.4% 213%  13.2%  22.3%  10.8%  192%  23.2% 28.9% 16.1%  21.2%
PINH GIA

EPS (dBng/cp) 3,500 1,540 2,073 3,554 1,814 3,304 1,080 2,790 2,992 5,364 3,761 2,996
Gid tri ghi 6 (d/cp) 14,644 14,093 20,086 20,036 13,897 18,975 14,685 17,569 14,465 20,243 17,093 16,731

Ngudn: BSC Research
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Pinh gia ngan hang Viét Nam so vé&i khu vuc
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Ngudn: Bloomberg, BSC Research.
ACB — MUA — Gia muc tiéu 27,800 VND/cp — Upside 21%

ACB 13 ngan hang wa thich cla ching tdi véi két qua kinh doanh hoat déng 16i tdng trudng tich cuec,
chat lwvong tai san t6t. Trong ndm 2020, ACB duoc du bao s& tiép tuc gilr virng vi thé va tang trudng 6n
dinh vé LN c6t 18i tir 15%-17% yoy. B&n canh d4, trong thai gian t&i, ACB c6 thé sé ghi nhan nhiéu khoan
thu nhap bat thuerng dén tir (1) ky ddc quyén phan phéi bancassurance, (2) ban mdt phan cac cong ty
con. BSC dy bdo TOI va PBT ca ACB trong nam 2020 [an lvot dat mirc 18,857 ty VND (+15.3% yoy) va
8,569 ty VND (+16.9% yoy), EPS 2019 = 3,761 VND/cp, BVPS 2019 = 16,226 VND/cp vdi gia dinh (1) tang
trwdng tin dung = 14%, NIM = 3.6%, (2) NPL = 0.7% va ty & bao ng xau = 165%, LDR = 80%.

VCB — MUA - Gia muc tiéu 98,500 VND — 121,000 VND — Upside 12.8% - 40.7%

Chung t6i nang quan diém tir THEO DOI 1én MUA c6 phiéu VCB véi gia muc tiéu trong khoang tir 97,000 -
121,000 VND trong ndm 2020 (P/B = 4x — 5x) v&i quan diém (1) Kha nng sinh 1&i cao cling chat lwgng tai
san tdt, (2) quy mé I&n + nhiéu catalyst dugc ky vong trong twong lai, (3) Bancassurance s& gitip VCB ghi
nhan LN cao trong thdi gian tdi. Trong nam 2020, VCB cé kha nang sé tiép tuc ban vén cho nudc ngoai
(hién con 7.5%) va dang tiép tuc tim d6i tac. BSC du bao, trong ndm 2020, VCB s& ghi nhan TOI va PBT lan
lwot & mirc 55,905 ty VND (+22.6% yoy) va 30,538 ty VND (+26.5% yoy), EPS 2020 = 6,644 VND/cp, BVPS
2020 = 24,246 VND/cp.

MBB — MUA — Gia muc tiéu 25,000 VND/cp — Upside 19%

Chung tdi khuyé&n nghi MUA cé phi€u MBB vdi gia muc tiéu 25,000 VND/cp, upside 19% theo phuong
phap P/B F 2020 = 1.5x, ty suat chiét khdu 15% do (1) Kha nadng sinh 1&i cao cung chat luvgng tai sdn dugc
kiém soat tét, (2) dinh gid & mirc ré (P/B 2020 = 1.1x). Ching tdi ddnh gid, MBB la c6 phiéu tich hgp dau
tw trung va dai han. Trong ndm 2020, ching t6i cho rang MBB s& tiép tuc tan dung loi thé chi phi von gia
ré cung viéc ddy manh thu nhap ngoai l3i giip ngan hang cé murc ting trwdng LN trung binh 15%-20%
trong 2-3 nam tdi. M Credit s& tiép tuc déng gdp gilp cai thién NIM cla MBB. Tuy nhién, ching téi cling
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Iwu y, chat lwong tai sdn cda M Credit dang thap hon so vdi céc cong ty TC tiéu dung khac. Cho nam 2020,
BSC du bdo MBB s& ghi nhan TOI va PBT [an lugt dat mirc 26,476 ty VND (+16.4% yoy) va 11,488 ty VND
(+16.4% yoy), EPB 2020 dat mtrc 3,414 VND/cp. Dinh gia clla MBB sé& vé murc P/B F 2020 = 1.1x, hap dan
$0 V@i vi thé va chat luvgng tai san cla DN.

VPB — MUA - Gia muc tiéu 24,000 VND/cp — Upside 24.5%

Chung toi khuyé&n nghi MUA c6 phiéu VPB v&i gid muc tiéu 26,500 VND, upside 37% bang phuong phéap
SOTP (P/B F 2020 cho VPB me = 1.5x, FE Credit = 1.0x) v&i quan diém (1) Cai thién chat lwgng tai sdn trong
nam 2019 tao diéu kién tang trudng trong 2020, (2) dinh gia ré, (3) Nhiéu catalyst cé thé xay ra trong ndm
2020. Trong ndm 2019, VPB d3 trich 1ap toan bd du phong cho tréi phiéu VAMC (khoang 2,500 ty VND) sé
gitp LN cha VPB trudng manh. Bén canh dé, VPB hién cling dang tim thém déi tdc nwdc ngoai cling catalyst
c6 thé s& IPO FE Credit trong ndm 2020 s& gilp thi trudrng danh gia lai gia tri cia DN. Ching téi du bdo,
VPB s& ghi nhan TOI va PBT Ian lugt dat mic 40,093 ty VND (+11.8% yoy) va 12,955 ty VND (+25% yoy),
BVPS 2020 = 21,000 VND/cp.

TCB — THEO DOI - Gia muc tiéu 26,000 VND/cp — Upside 13%

Chung t6i gilt quan diém THEO DOI c6 phi€u TCB v&i gia muc tiéu 26,000 VND, upside 18% so véi gia hién
tai vai ty suat chiét khau 20% (P/B 2020 = 1.5x) v&i quan diém (1) Kha ndng sinh 1&i cao, (2) tién phong
dan dau trong nhiéu mang tiém nang, (3) Dinh gia d3 vé mic hap dan. TCB la ngan hang cé lvgng khach
hang |&n tir >7 hé sinh théi (Vingroup, Masan,..) va 1a NH tién phong di dau trong nhiéu mang hoat déng
vdi tang trwdng cao. Trong 2-3 ndm tdi, TCB s& tiép tuc giltr & mirc 15%-20% hang nam. BSC dy bdo, trong
nam 2020, TCB sé& ghi nhan TOI va PBT lan lugt dat 24,046 ty VND (+12.6% yoy) va 14,650 ty VND (+19.2%
yoy), EPS = 3,330 VND/cp, BVPS 2020 = 20,892 VND/cp. Dinh gia ctia TCB trong ndm 2020 s& vé mirc P/B
= 1.1x vd&i mirc ROA cao nhat hé théng (3.1%).

DT LNST EPS P/E P/B ROA ROE Gia ngay Gia muc
2020 2020 2020 2020 2020 2020 2020 18/12/2019 tiéu

VCB 56,165 24,5531 6,814  12.5 3.5 1.9% 27.7% 85,200 98,556
CTG 36,555 9,174 2,463 8.3 0.9 0.7% 11.0% 20,150 24,700
TCB 24,046 11,645 3,326 7.1 1.1 3.0% 15.9% 23,600 26,000
VPB 40,093 10,125 4,002 4.5 0.9 2.4% 19.1% 18,010 24,000
MBB 27,218 9,480 3,702 6.2 1.1 1.9% 17.7% 22,800 28,500
HDB 13,020 4,542 4,090 6.7 1.2 1.5% 17.4% 27,600 30,696
STB 15,452 2,353 1,248 8.8 0.7 0.5% 7.8% 10,950 12,568
TPB 8,088 3,294 3,845 5.8 1.3 2.0% 22.1% 22,350 24,154
ACB 18,857 6,855 3,874 6.0 1.4 1.6% 23.9% 23,400 27,800
ViB 9,984 3,533 3,727 4.9 1.1 1.7% 21.6% 18,200 19,528
LPB 6,403 1,648 1,816 4.0 0.5 0.7% 12.8% 7,300 9,856

Ngudn: BSC Research
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e Téng mirc ban 1é hang héa va doanh thu dich vu tiéu dung udc tinh dat 4,940 ngan ty dong (+12.4%
yoy) trong ndm 2019 theo Téng cuc thdng ké (GSO).

e Td&c do tiéu dung trang strc & Viét Nam ¢ xu huéng gidm -2% YoY trong ndm 2019.

e Téng két nganh ban |& s& kha quan trong ndm 2020 va BSC dy bdo tang trwdng s& duy tri trén 2 chir
s& nh& vao nhu cau tiéu thu hang héa clia ngudi dan van & mic cao.

Xu hwé'ng nganh ban 1é 2020 bao gém (1) Tai ciu tric sau hang loat cac thwong vu M&A 16n (2) Viéc
giam |3i suat sé& ho trg’ nganh ban 1é (3) K&t ho'p cong nghé 4.0 vao tiéu dung ban 18é.

(1) T&i cau tric sau hang loat cac thwong vu M&A. Trong ndm 2019, nhiéu thuong vu M&A |1&n trong
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nganh ban 1& da dién ra dién hinh nhw VinCommerce da duwoc chuyén nhuong lai cho Masan,
Vinamilk hoan t4t viéc mua cong ty GTN s& hlru trang trai bo sita Mdc Chau,... Ching toi cho rang
cac doanh nghiép dau nganh tap trung tai ciu tric hoat dong kinh doanh trong 2-3 ndm t&i va
tiép tuc s8 M&A vdi cac cdng ty khac dé mé réng thi phan va canh tranh vdi cac d6i thd nudce
ngoai lén.

Gia tri cac thwong vu M&A trong nganh Tiéu dung Ban lé (triéu USD)
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Thaibev - SAB 2017  GIC-MSN 1/10/2018 MPM-MPC 1/5/2019 MSN-NET 25/12/2019 VNM-GTN 19/12/2019

Ngubn: Cafef, BSC Research

Giam l3i suat s& ho trg’ cho nganh tiéu dung ban 1é. Sau khi c6 quyét dinh clia Ngan Hang Nha
Nudc vé viéc ha tran 13i suat huy dong va I3i suat cho vay, cdc ngan hang bat dau gidm |3i suat tir
0.2-0.5%/nam tuy tirng ky han. Qua dé, ching t6i cho rang cac doanh nghiép tiéu dung sé duoc
huwéng lai tir giam chi phi 13i vay nhu VNM, MSN, MWG,... tlr d6 lgi nhuén trudc thué cla cac
doanh nghiép cé thé ting binh quin 0.87-1%. Bén canh do, viéc ha |3i suat cling sé kich thich tiéu
dung cla ngudi dan ddi vai cac san pham trung-cao cap nhu nha clra, dién may, thiét bi,...

Két ho'p cdng nghé vao tiéu dung ban 1é. Ngay nay, xu huwéng cdng nghé rng dung vao cudc séng
dac biét nganh tiéu dung ban |1& ngay cang nhiéu khi xu hudng Social Commerce — Thwong mai
dién t&r tdng cao nho vao cudc cadch mang dién thoai. Qua d6, ching tdi cho rang dé thu hat dwoc
nhiéu khach hang tiéu dung hon céc céng ty sé tdng cwdng R&D cho (1) Cac kénh thwong mai hién
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dai MT bén canh kénh truyén théng GT, (2) Tdi wu hda hé théng logistics phan phdi tir DC tdi
khach hang cang nhanh cang t6t. (3) Dau tu vao marketing online.

QUAN DIEM DAU TU - KHA QUAN
BSC duy tri dénh gid KHA QUAN d&i v&i nganh tiéu ding. D8i v&i nganh ban 1, ching toi cho rang
nganh van duy tri t6t d6 tang trwdng tot trén 20% nhd nhu cau tiéu thu hang thiét yéu va thu nhap
clia nguoi dan dang ting lén. Tuy nhién, d8i v&i nganh thirc 3n va d6 udng, chung t6i van duy tri quan

diém Trung Lap do tdc d6 tang truvdng F&B dang cham lai, cac doanh nghiép dau nganh phai M&A dé

tang thi phan va tim huwdng xuat khiu sang nudc ngoai. Chung toi khuyén nghi Mua céc cé phiéu dau

nganh ban 1é: PNJ, MWG, va khuyé&n nghj Theo D&i cdc ma trong nganh thyc phadm va d6 uéng: VNM,
SAB va MSN.
MWG - Mua - Gia muc tiéu: 176,400 VND/cp — PE fw = 11.5x.

N3m 2020, MWG sé tap trung vao cai thién chat lwong hoat dong hon 1a mé rong chudi clra
hang DMX va TGDD. Chung t6i ky vong (1) SSSG cua chubi s& dat 7% trong ndm 2020; (2) M&
rong da dang sdn phdm nhu déng ho, kinh va laptop ,... gitp tang trudng doanh thu MWG.
BHX — Tiép tuc tap trung muc tiéu mé réng quy md . Nam 2019, MWG day manh phat trién
ha tang kho b3i (DC) va hé théng logistics, ching tdi ky vong day sé |a ban dap d& m& rong
chudi ctra hang BHX 1én 1,500 vao cudi 2020. B&n canh dd, bién gép 2020 sé ting tir 18% lén
20% nho tang sdn pham tuwoi séng vai bién gdp cao va ky vong doanh thu binh quan /CH s&
dat 1.5 ty trong Q1/2020. Trong ndm 2020, MWG van dit chién lugc tdp trung md& rong quy
md truwdc nham ting dé phd & cac khu vuec mién Trung, Dong Nam Bo6 va Dong bang séng Clru
Long. Do d6, chlng t6i cho rang muc tiéu hoa vén s& tam thoi gac lai va ky vong bién lgi nhuan
EBITDA sé& giam dan tiém can vé murc 0%.

BSC dw bao DT 2020 dat 130,085 ty (+26.8% YoY) va LNST dat 5,145 ty (+33.5% YoY)

PNJ — Mua - Gia muc tiéu 97,310 VND/CP — PE fw = 13.6x.

Phuc héi trong 2020. Ching tdi ky vong PNJ s& phuc héi trong ndm 2020 nh& (1) Hé théng ERP
di vao van hanh tron tru gilp cac hoat déng san xuat kinh doanh binh thudng tré lai; (2) Ky
vong thj trudng sé tang trd lai trong nam 2020.

SSSG 2020 ting tré lai 10-12%. Trong Q3-4/2019, ching t6i danh gia SSSG tang trd lai 2 chir
s6 sau nhirng thang SSSG gidm manh vé 1-2%, qua dé chdng tdi ky vong PNJ s& tap trung vao
tang trwdng doanh thu clra tirng clra hang nhd vao ma réng cac san pham mai va danh vao
khach hang muc tiéu gidi tré.

Duy tri mirc bién gdp 30-31%. Nam 2019, bién gbép PNJ tang Ién 33% mrc cao nhat tir trudc
t&i gi nh PNJ tap trung vao céac san pham cé bién gop cao , tuy nhién ching tdi cho rang PNj
s& kho tiép tuc gitr dwoc mirc bién cao va s& giam vé 30-31% do chi phi nguyén vat liéu dang
c6 xu hudng tang va tap trung lai cdc dong sdn pham khéc cé bién gdp tuwong déi.

BSC dw bao Doanh thu va LNST ctia PNJ 2020 dat lan lwo't 18,288 ty ( + 12.7% YoY) va 1,420
ty (+21%YoY).
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MSN - Theo D&i — Gia muc tiéu 65,000 VND/CP — PE fw = 23.7x

VNM -

T&i cau truc doanh nghiép. Sau khi MSN nhan lai Vincommerce , ching téi cho rang MCH s&
phai tap trung vao tai ciu tric doanh nghiép tiéu dung va ban I& dé gitup cho VCM thodét khdi
16 Ity ké&. Ngoai ra, ching téi lwu y cac dong san phdm chinh clia MCH dang ting trudng cham
lai chi con 5% so véi cung ky 1a 20%.

Pau tw MML. Nam 2020 , MML dit k& hoach hoan vén & mirc EBITDA , ching t6i cho rang dé
lam duoc MML can phai mé du s6 cira hang tir 200-300 clra hang & ca Bic va Nam, Ngoai ra,
MML sé& xay dung nha mdy thit mat & Long An dé ddp (rng ngudn thit mat cho thj truérng mién
Nam.

Thach thirc d6i véi MSR: DT MSR gidm manh trong ndm 2019 do gid vonfram giam manh, qua
dé chung téi cho rang vonfram cé thé ting lai trong ndm 2020 khi chién tranh thwong mai
M- Trung dang c6 su ha nhiét va gidm &p thué s& lam cho gid vonfram tang tré lai.

BSC dy bao DT va LNST MSN 2020 dat lan lwot 13 43,135 ty (+8% YoY) va 5000 ty (+7% YoY)

Theo D&i — Gid muc tiéu 135,800 VND/CP — PE fw 19.5x

Tang trwdng ndi dia duy tri 5-7% YoY trong 2020. VNM hién dang din dau thj phan sita Viét
v3i 61% , hién VNM dang tap trung manh vao phat trién cadc dong san pham mdi va ting
trwdong marketing dé thu hut khach hang tir d6i thd ngoai.

Tiém nang tir GTN. Trong T12/19, VNM d3 c6ng b6 mua thanh céng 75% GTN qua dé ching
t6i danh gia cao VNM s& ting duoc thi phan & mién Bac va 18y GTN lam ban dap dé xuat khau
sita sang thj trudng tiém nang Trung Qudc.

BSC dw bao DT va LNST VNM 2020 sé dat Ian luot 13 59,909 ty déng (+ 6.7% YoY) va 10,964
ty dong (+7% YoY)

SAB — Mua — Gia muc tiéu 280,000 VND/CP — PE fw 31.8x.

Thic day doanh thu 2020 nho (1) Pau tw R&D ra cac san phdm mdi, téi dinh hinh sdn phdm
SAB & phan khuc cao cap dé canh tranh vdi cac déi tha ngoai nhuw Heineken, Saporo,... (2) Tai
cau tric bd may cong kénh , cat giam cac chi phi Ién dé cai thién bién gop.

Gia nguyén liéu gidm giup cho bién gdp ting 2020. Gia hops va malts dang gidm manh 24%
do anh hudng cla viéc gidm nhap khiu cta TQ qua d6 ching t6i cho rang SAB d3 chét xong
gid nguyén liéu cho ndm 2020 & nén gia ré nén ky vong bién gdp 2020 s& tang.

Nghi dinh 100/2019: han ché va x& phat hanh chinh ngudi st dung phuong tién giao thong
cé ndn dod cbn s& dnh hwdng nhiéu tdm Iy st dung ruwou bia trong ndm 2020, qua d6 ching
tdi danh giad san lwgng nganh bia néi chung va SAB s& bi gidm tang trudng vé 1 chit sé.

BSC dw bao DT va LNST SAB 2020 sé& dat lan lwot 1a 42,698 ty dong (+ 9% YoY) va 6,236 ty
doéng (+18% YoY)
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BSC

DTT LNST EPS R . Upside
N s s P/E P/B ROA ROE Giangay Gia muc
M3CK 2020(ty 2020(ty 2020 ;
fw fw 2019 2019 31/12/19 tiéu
d) d) (a/cP)

PNJ 18,288 1,420 6,285 159 3.7 16.8% 25.9% 86,000 97,310 +13.2%
MWG 130,852 5,145 10,569 108 3.1 112% 31.2% 114,000 176,400 +°47%
VNM 59,909 11,693 6,054 195 5.2 25% 31.7% 116,500 135,800 +16.5%
MSN 43,135 5,000 4,145 237 76 119% 10.8% 56,500 65,000 +15%
SAB 42,698 6,263 8,674 31.8 6.9 22% 31.6% 228,000 280,000 +22.8%

Ngudn: BSC Research
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e Tinh trang thiéu nhan sy nganh IT tiép tuc ting cao trong ndm 2020 va gay kho khan trong viéc tuyén
dung clia doanh nghiép
e Viéc trién khai mang 5G dugrc tang cudrng ddy manh trong ndm 2020.
e BSC duy tri danh gid KHA QUAN d6i v&i Nganh Cong nghé thong tin — Buu chinh vién thong. Mua: FPT,
VTP, Theo doi: CMG
Tinh trang thi€u hut nhan sy nganh IT ti€p tuc trdm trong trong ndm 2020. Theo bao cdo Vietnam
Developer 2019 cla TopDev, nhu cadu nhan sy nganh IT cha Viét Nam ngay cang ting khi (1) cadc doanh
nghiép IT ludn can ngudn nhan lyc dap ng nhu cau I&n tir khach hang va (2) Lan séng khéi nghiép trong
[inh viee cdng nghé dang manh mé&. Mac du murc lwvong thuwdng ddi véi nhan sw nganh IT cé xu hudng ting
(ty 1é tang lwong 1H.2019 Ia 15 — 18%), viéc thi€u hut nhan su du ki€n ngay cang tram trong trong thoi
gian t&l (Ndm 2020, du kién Viét Nam thi€u hut 100,000 nhan su IT va murc thi€u hut nay cé thé 1én tdi
190,000 nhan sy trong ndm 2021). BSC cho ring xu hudng ting lwong van sé dién ra trong ndm 2020 va
diéu nay sé (1) tao ap lyc tang chi phi Ién doanh nghiép (2) thic ddy cac doanh nghiép tang ndng suit lao
déng nham bu dap viéc tang lvong.
Viéc trién khai mang 5G sé& duoc ting cwong dady manh trong ndm 2020. B6 Thong Tin va Truyén théng
cho biét, ndm 2020, bd sé& tién hanh cap phép tan s6 va cho trién khai thuwong mai 5G tai Viét Nam. Vé
phia cdc nha mang, nam 2019, hau hét cdc doanh nghiép |&n déu d3 tién hanh/ chuin bi cho viéc phat
song thir nghiém 5G. Viettel d3 hoan thanh viéc 13p ddt ha tang mang ludi va dy kién phat song thir
nghiém 5G tai phudng 12, quan 10, thanh phd H6 Chi Minh. Ngoai ra, MobiFone va VinaPhone déu d3 xin
gidy phép thir nghié 5G tai H6 Chi Minh, trong d6, MobiFone dy ki€n phat th&r nghiém tai quan 1, quan 7;
VinaPhone du ki&n phat thlr nghiém tai quan 1. BSC cho rang viéc trién khai mang 5G la buéc quan trong
trong viéc thuc hién Dé &dn Chinh pht sé cling nhu 1a buwdc tién I6n trong nganh CNTT cda Viét Nam.
QUAN PIEM PAU TU - KHA QUAN
Ching toi ti€p tuc duy tri quan diém KHA QUAN d8i vai c6 phiéu nganh CNTT — Vién Théng.
Dai véi doanh nghiép nganh CNTT (FPT, CMG) chiing téi lac quan d6i véi tdc dd tdng trudng cla thi trudng
xuat khdu phan mém va thj truding cho thué kénh doanh nghiép. Tuy nhién, 4p luc tir viéc thi€u hyt nhan
sy nganh IT ngay cang ting cé thé anh hudng dén tdc do tang trudng va két qua kinh doanh cla cong ty.
Vé mét dinh gia, ¢ phiéu nganh CNTT van dang & vung dinh gia thap so vdi cac cong ty khu vure va thi
trwong chung (11.x véi 14.x), vi thé, BSC cho rang cac ¢d phi€u nganh CNTT van 13 nhitng co hdi t6t trong
nam 2020.
DGi v&i cd phi€u nganh Buu chinh (VTP), ching t6i ky vong (1) xu huwéng tiéu sdm trén mang ti€p tuc ting
trwdng va (2) loi thé vé hé thdng phan phéi duoc gilt virng la dong lyc tang trudng chinh cho VTP. Déi vdi
c6 phiéu nganh Vién théng (VGI), ching t6i ky vong thi trwéng Myanmar tiép tuc gilt mirc ting trudng
manh (d0 bu dap céc chi phi khau hao va tai chinh) s& 1a chat xuc tdc manh cho ndm 2020.

FPT — MUA - Gia muc tiéu 75,300 VND/cp — Upside 29.2% - P/E fw = 9.8

Chung tdi khuyé&n nghi MUA c6 phiéu FPT vdi gia muc tiéu 75,300 ddng/cp theo phwong phap dinh gid P/E
va DCF dya trén nhirng luan diém sau:
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(1) Xu hwéng CN md&i (Chuyén ddi s6) va thj trudng xuat khau rong 1&n ddm bao téc do tang trwdng nganh.
Viét Nam ti€p tuc cé wu thé nh& nhan céng gid ré, gid dau canh tranh véi dai thu.

(2) Tdc d6 tang trwdng hoat déng kinh doanh kha quan dy bdo duy tri trong 3 —4 ndm téi. Bién LNG duoc
cai thién nhd tang ty trong dy an Chuyén déi s6

(3) Ky vong gia tang gia tri san pham théng qua phat trién cong nghé mai va co hdi M&A

(4) C6 phiéu chiu murc PE thap trong nhiéu ndm (BSC cho rang murc dinh gia PE thap do mang Phan phéi
va Bdn |é chiém ty trong I&n trong DT), va dang duoc dinh gia lai v&i vi thé 1a mét cdng ty cdng nghé vdi
tiém nang trién vong kha quan trong cac nam tdi

N3m 2020, ching t6i cho rang ap lwc vé van dé nhan sy dang ngay cang gia tang va ton tai rdi ro anh
hudng dén tdc do tang trwdng chia cdng ty. FPT cho biét trong ndm 2019, s8 lvong nhan sy ting 10%
YoY (BSC wdc tinh khoang 1,500 ngudri) va chi cé xu hudng tang tir thang 8.2019; day la mirc kha thap so
v&i trung binh qua khir do mdi ndm FPT sé ting s6 lwgng nhan su 1én khoang 3,000 ngudi. Bén canh ly do
cong ty ra soat lai chat lwgng nhan sy (sa thai nhan vién khéng dat chi tiéu), BSC cho rang viéc tuyén dung
ngudn nhan lyc méi dang ngay cang khd khan do nguén cung thiéu hut, dac biét trong béi cdnh mirc lvong
cla FPT van bi coi la thap trén thj trwong lao dong.

Trong budi gap g& véi Chuyén vién phan tich vira qua, 1anh dao FPT — Software da cho biét da trinh 1én
tap doan dé xuit tang mirc lwong Ién 20% (Mot sd vi tri ¢ thé 1én 30%) va mirc lwong ctia nhan vién sé
tang twong &ng véi mirc ting trwdng nang suat. BSC cho rang dé xuat ting lvong |a phu hop dé thu hat
lao déng cho tap doan (nhu cau nhan sy 1a rat I&n d€ dap rng cac dy an co gid tri cao), trong bdi canh ty
|& DT/nhan vién tang 22.3% trong 9T.2019, BSC ky vong murc bién lgi nhuan gdp nam 2020 (gid dinh viéc
tang luvong cé hiéu lyc tr nam sau) twong duong véi mirc bién nam 2019.

Dy bdo két qua kinh doanh 2020: Chung t6i du bdo doanh thu thudn 2020 dat 33,858 ty dong (+19.8%
YoY) va lgi nhuan trudc thué dat 5,867 ty (+22.0% YoY) véi gid dinh (1) Xuat khau phdn mém tang trudng
33% (2) Vién thong ting trwdng cham lai mirc 13% (3) Bién loi nhudn gdp ting nhe mirc 39.8%. EPS FW
2020 dat 5,967 VND/cp (+22.0% YoY), twong duong véi PE FW 2020 = 9.8 an.

VTP — MUA - Gia muc tiéu 162,500 VND/cp — Upside 40% - P/E fw = 14.9

Chung tdi khuyé&n nghi MUA 8 phiéu VTP véi gid muc tiéu 162,500 déng/cp theo phuong phap dinh gia
P/E (s6 nhan muc tiéu la 20.9 Ian — chiét khdu 10% so vdi cac cong ty cung khu vuc) dya trén nhirng ludn
diém sau:

(1) Thi trwdng dich vu chuyén phat nhanh dy kién duy tri mirc ting trudng 42.1%/ndm trong giai doan
2018 - 2022

(2) Hé théng mang ludi cla Viettel Post trai dai trén ca nudc cung vdi dich vu da dang

(3) Tinh hinh tai chinh lanh manh v&i lvgng tién mat déi dao

(4) C6 phiéu chiu mirc PE thap so v&i cac cong ty trong khu vie (14.8 so vai 23.5 [an)

Két qua kinh doanh 9T.2019 Liiy ké 9T.2019, VTP ghi nhan DT va LNST Ian lugt dat 5,073 ty (+56.7% YoY)
va 266 ty (+37.8% YoY); twong rng hoan thanh 65.7% KH DT va 70% KH LNST. Tang truwéng cla LNST thap
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hon so vai tang trwdng cta DT ch yéu do bién lgi nhudn gdp gidm so védi cung ky, dat mirc 10.4% tir mirc
11.3%. Chung t6i cho rang ting trwdng chl yéu dén tir san lvong don hang trong bdi canh thi truong
Thuwong mai dién t&r van tang trudng manh. Cong ty cho biét 40% san lwong don hang dén tir cac san
Thuwong mai dién tlr (hién tai, VTP dang van chuyén cho Sendo va Shopee). Ty trong cta chuyén phat
truyén théng dang cé xu hudng gidm (ca vé doanh thu va san lvgng don hang), hién chi dat 50% ty trong
(so v&i 54% trude day).

N3m 2020, ching t6i ky vong nganh van chuyén nhanh van tiép tuc duy tri dwo'c mirc do ting trwdng
cao nh& xu huéng chuyén sang tiéu dung truwc tuyén cha ngudi dan. Trong béi canh nganh tang trudng
nhanh, VTP v&i vi thé dau nganh cung vdi lgi thé (1) Mang lwdi phan b6 rdng (2) Hoat ddng tai chinh lanh
manh van s& duoc hudng lgi. Véi gia dinh (1) thi trudng van chuyén ting truéng 45% trong 2020 va (2)
thi phan cta VTP dat 38%, BSC du bdo ndm 2020 DT va LNTT Ian lwot dat 10,881 ty (+41.6% YoY) va 629
ty (+30.2% YoY). EPS FW 2020 dat 7,745 VND/cp (+22.0% YoY), twong dwong v&i PE FW 2020 13 14.9

CMG - KHONG DANH GIA

Liiy k& 1H cho ndm tai chinh 2019/20, CMG ghi nhan doanh thu va lgi nhuén trudc thué [an lugt dat 2,300
ty (-6.5% YoY) va 110 ty (-8.2% YoY) twong (rng hoan thanh 37% KH DT va 35% KH LNTT. BSC luu y rang
CMG théng thudng s& hach todn két qua kinh doanh chidi y&u vao Q3 va Q4 cda ndm tai chinh do cach ghi
nhan cta khdi Vién thong.

Chung t6i cho rang CMG la mdt doanh nghiép nhiéu tiém nang do (1) HS tro tir cd déng chién luoc
Samsung SDS s& gitp cong ty thuc hién tham vong dat 1 ty USD doanh thu (2) Dau tu cdc Trung tdm Di¥
liéu vé&i tiéu chuan cao (3) M& réng dich vu Xuat khau phan mém. Ngay 18/11/2019, cdng ty d3 tién hanh
td chirc PHCD bat thwdng va bau vao Hoi ddng quan trj hai thanh vién dén tir ddi tac chién lugc. BSC ky
vong rang su thay déi trong ban lanh dao s& thic day nhanh cac dy 4n hop tac gitta CMG va Samsung SDS.

M3 DTT LNST EPS P/E P/B ROA ROE Gia ngay Giamuc  Upside
CK 2020 2020 2020 fw fw 2020 2020 31/12/19 tiéu
(tyd)  (tyd)  (d/cp)
FPT 33,857 4,919 5,971 9.7 2.5 17% 24% 58,300 75,300 29.2%
VTP 10,881 503 7,745 14.9 7.1 15% 45% 115,000 162,500 40.0%

Ngudn: BSC Research
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e San luong dién san xuat 2019 tdng 9.9% so véi 2018, ké hoach 2020 san lwong tang trwdng 8.8%.

e Viét Nam duoc dy bao thi€u dién trong giai doan 2020 — 2023 13 co hdi cho cdc nha mdy nhiét dién
than, nhiét dién khi va xay 13p dién.

e BSC duy tri danh gia KHA QUAN d&i véi nhém nha méy Nhiét dién va danh kha KEM KHA QUAN ddi
vé&i nhdm nha may thay dién trong nam 2020.

Hoat ddng san xuat kinh doanh ndm 2019 va k& hoach nam 2020: san luvgng thwong pham ca nudc dat

177 ty kWh (+9.04% YoY). Gid mua dién trung binh cta EVN 13 1,298 déng / kWh (+6.8% YoY). Vé ké& hoach

nam 2020, téng dién ndng sdn xuat cla cdc nha may dién (tai dau cuc mdy phat) va nhdp khau cda toan

quéc nam 2020 1a 261,456 ty kWh (+8.2% YoY), cong suat cuc dai toan qudc ndm 2020 1a 41,237 MW.

Téng cong suat 1ap ddt cha cdc nha may dién méi dwoc duwa vao van hanh ndm 2020 13 4,329.4 MW. Trong

nam 2020, EVN dy kién s& phai huy dong 3.3 ty kWh dién chay dau (+126% YoY).

Viét Nam dwoc du bdo thiéu dién trong giai doan 2020 — 2023 1a co hdi cho cac nha may nhiét dién
than, nhiét dién khi va xay I3p dién. (1) Hién tuong El Nino khién cho san luong thay dién gidm va (2)
44/55 dy 4n ngudn dién ma&i cham tién do 1a hai nguyén nhan chinh din dén viéc thiéu dién tir ndm 2020
— 2023. D& giai quyét, cac giai phap cla EVN bao gdbm: (1) tdng nhap khiu dién tr Trung Quéc, Lao, (2)
phat trién cac du 4n nang luong tai tao, (3) ddy nhanh cac dy an ludi dién dé truyén tai va gidi phdng cong
suat cho NLTT tai khu vue Ninh Thuan, Binh Thun. BSC cho rang cac doanh nghiép cé thé duoc hudng loi
tlr xu hudng nay trong nhirng ndm tdi bao gdbm: PC1 (Khdi lwvgng xay dwng duwdng day truyén tai dién va
cac hgp déng thau EPC cho dy an NLTT I&n), nhdm nhiét dién nhu PPC, POW, HND, NT2 (san lugng huy
dong cao va gid thj trwdng cao hon).

Tinh trang thiéu nud'c vé ho thay dién khdéng cé cai thién so véi nam 2019: Tong luvong nudc tich duoc
trong cdc ho thly dién trén ca nwdc dat 24.3 ty m3, thiéu hut khodng 11.3 ty m3 so véi muc nudc dang
binh thudng (MNDBT), trong d6 riéng cac ho thiy dién phia bac (Lai Chau, Son La, Hoa Binh) d3 thiéu
khoang 7.3 ty. Lwong nuwéc tich dugc quy ra dién 13 10.49 ty kWh, thi€u hut 4.82 ty kWh so véi san lugng
dién dat dwoc néu & MNDBT. Theo du bdo cda IRI, tinh trang Elnino ¢ xdc suat cao sé tiép tuc cho tdi
thang 9 nam nay.
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Dy bdo xac suat Elnino cac thang trong nam 2020

Early—December 2019 CPC/IRI Official Probabilistic ENSO Forecasts

ENSO state based on NINO3.4 SST Anomaly
Neutral ENSO: —0.5 “C to 0.5 °C
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Ngudn: IRl columbia university

Tinh trang thi€u nwéc tiép tuc giup cho cac cdc nha may nhiét dién than c6 kha nang van hanh 8n dinh
hwéng lgi. Cac nha may nhiét dién than (PPC, HND, QTP, Viing Ang 1 clia POW...) sé dwoc loi thong qua
viéc (1) san lvgng huy ddng cao va (2) giad trung binh trén thj trwdng dién nam 2020 cé thé tang so vdi
nam 2019. (1) Xét vé hiéu suat va tinh chd ddng, nhiét dién than cd hiéu sudt cao nhat (s6 gid chay trung
binh x4p xi 6,500 gi&y / ndm, so v&i mrc 6,000 gid cha nhiét dién khi va 3,000 gid cha thdy dién) va ngudn
nguyén liéu cé thé chld ddng tinh todn va nhap khau bu dap trong tredng hop dot xuat, do dé cac nhiét
dién than s& dé duoc huy dong cao trong tinh trang thiéu dién ndm 2020. (2) Bén canh dé, khi nhu cau
dién 1&n so vdi kha ndng dap (rng cla hé théng, cdc nha may trén thj trudng cé thé chao gid cao va EVN

PE PB cac doanh nghiép trong khu vuc
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Ngudn: BBG, BSC Research

van phai huy ddng. Trong ndm 2019 gid dién trén thj trwdng da cé giai doan cham tran lién tuc trong quy
I va quy IV khi ma cac thdy dién duoc wu tién tich nwdc. Tuy chua ¢ van ban méi quy dinh cac thanh phan
cla gid thi trvdng trong ndm 2020, BSC ki vong tan sudt gid dién cham tran trong ndm 2020 s& cao hon
trong nam 2019, tir do gitp tang mrc gia trung binh trén thi truong cha cac nha may dién.
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QUAN DIEM DAU TU - KHA QUAN

D3&i véi nganh dién, BSC duy tri quan diém KHA QUAN véi nhém cd phiéu nhiét dién (NT2, POW, HND, PPC
... ) va xay 13p dudng day truy@n tai dién (PC1), va quan diém KEM KHA QUAN d&i véi nhém cé phiu thay
dién (TMP, TBC, VSH ... ). Trong ndm 2020, nganh dién chiu dnh hudng bdi mot s6 xu huwéng 1én bao gom:
(1) thay dién tiép tuc duwoc du bdo kém kha quan khi tan sudt nudc vé hau hét cdc séng déu & mirc 80% -
95% (murc nwdc thap gan nhat trong lich sir théng k&); (2) nguy co thiéu dién trong nam 2020 s& gilp céc
nha mdy nhiét dién than dugc huy ddng cao va day gid thj trudng ti€p tuc tdng trong ndm 2020 va (3) nhu
cau phat trién nang lugng tai tao va dudng day truyén tai ti€p tuc mang lai khéi lwvgng hop déng 16n cho
cac doanh nghiép lam téng thau EPC va xay dung ludi dién.

REE — MUA - Gia muc tiéu 48,000 VND/ cp — Upside 30% - PE fw = 6.7x

BSC dwa ra khuy&n nghi MUA cho ¢& phiéu REE véi muc tiéu 48,000 VND /cp, twong (rng v&i PE fw va PB
fw 1an lwot 13 6.7 va 0.92 [an dua trén cac luan diém sau:

e DInh gia hap dan so véi mdt doanh nghiép c6 tiém ning ting trwdng dai han: trong nhirng ndm
gan day REE d3 tién hanh co ciu tai san dich chuyén sang nhirng hoat déng kinh doanh 6n dinh
va cé dong tién, lgi nhuan cao hon nhu nang lvong, nwdce sach ... . V3i hon 50% loi nhudn dugc
déng goép tir danh muc dau tu dién, nudc, BSC cho rang REE xirng dang cé dwoc mire dinh gid cao
hon qua khu.

e 2019 va 2020 Ia thoi diém hop ly d& mua REE véi muc tiéu nam giir dai han: Chu ki El Nino s&
13p lai m&i 2 — 5 ndm va nadm 2019, 2020 sé 13 dinh diém cla chu ki nay khién cho Igi nhuan ti
mang dién, nudc bi anh hwdng. Tuy nhién theo dy bdo cta IRI (trung tdm du bdo vé thoi tiét va
khi tuwgng cha PH Columbia), hién tugng Elnino s& c6 dau hiéu suy giam trong nam 2020, do dé
BSC cho réng lgi nhuan tir cac thay dién cha REE s& tich cyc trd lai trong nhirng ndm tiép theo.

e  DPdng lwc ting trwé'ng loi nhudn trong ndm 2020 dén tir viéc ghi nhan doanh thu hai tda Etown
EW va Etown 5. Cho ndm 2020, BSC du bdo doanh thu dat 5,510 ty dong (+3.8% YoY), LNST dat
1,695 ty déng (+9.5% YoY).

PC1 - MUA - Gia muc tiéu 29,000 VND/ cp — Upside 62% - PE fw = 4.6x

BSC duy tri khuy&n nghi MUA cho c6 phiéu PC1 véi gid muc tiéu 29,000 déng / cp. Cho ndm 2020, BSC dv
phdng doanh thu PC1 dat 6,469 ty déng (13.9% YoY), LNST dat 623 ty (+50% YoY). PE va PB dy phéng &
muirc 4.6 1an va 0.6 lan.

e Cdng suat thay dién ting 46% trong nam 2020 gilip doanh thu thiy dién ting khoang 25% trong
ndm 2020. THay dién Méng An d3 déng dién thanh cong vao cudi thang 12 2019. Ndm 2020, thay
dién B3o Lac B (18MW) va Séng Nhiém 4 (6MW) sé& di vao hoat déng trong khoang tir quy Il dén
quy Il 13 déng luc tang trwdng loi nhudn cho ndm 2020 va 2021 cuta PC1.

e N&am 2020 PC1 s& ghi nhan khoang 880 ty doanh thu va khoang 114 ty LNST tir chuyén nhuwong
dw an BDS PCC1 Thanh Xuan. Trong nam 2020, cong ty sé ghi nhan doanh thu tir dy an PCC1
Thanh Xuan khodng 880 ty vé&i bién lgi nhuan gdp 30% va bién Igi nhuan thuan khoang 17%.
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Kh&i xay 13p khong cé dot bién nhwng van sé duoc duy tri khéi lwgng hgp dong 1én trong trung
han. BSC cho rang trong nhitng ndm t&i khai lwong cong viéc cho mang xay I3p dién s& tiép tuc 6n
dinh nho: (1) EVN s8 ti€p tuc phai ddy nhanh tién d6 cla cac du an xay dwng truyén tai dién I6n
(2) Khéi lwvgng dudng day, tram bién ap can xay dung theo quy hoach dién VIl sira d&i trong giai
doan 2021 — 2025 sé I&n hon giai doan 2016 — 2020 (3) Chinh sach wu dai cho dién mat troi va
dién gié van ti€p tuc kéo dai dén 2021.

POW — THEO DOI - Gia muc tiéu 14,000 VND/ cp — Upside 13.6% - PE fw = 14.8x

BSC dua ra khuyé&n nghi THEO DOI cho c6 phiéu POW véi gid muc tiéu 14,000 dong / cp. Cho nam 2020,
BSC dy bdo doanh thu POW dat 30.35 nghin ty (-11% YoY) do giam gid hop déng cla NT2 va gidm san
lwgng huy déng cla nha may Nhon Trach 1, LNST thuéc vé cdng ty me khoang 2095 ty dong (-20% YoY).

(1)

(3)

Viéc dwoc phép tw nhap khiu than sé 1a diém céi nat that cac khé khdn cho nha may dién
(NMPD) Viing Ang 1 cia POW. L3 nha may I&n thit 2 cGa PVPower, tuy nhién nhitng ndm gan day
Viing Ang 1 luén 13 ganh nang khi hiéu suat hoat dong thap (50% — 60%) va thudng xuyén gap su
6. Tuy nhién khi dwoc ddm bao ngudn nhién liéu trong nhitng thang cudi ndm 2019, Viing Ang 1
d3 chay 6n dinh vé&i cong suat cao. Sau khi d3 mat 2 ndm dé sira chita cac su cb 1&n va d3 thir
nghiém cling nhu xin duwoc gidy phép nhap khau than dé ddm bao ngudn cung nguyén liéu trong
ndm 2020, BSC ki vong Viing Ang 1 s& dat duoc hiéu suat tir 80% - 90%.

San lwgng huy déng NT1 (-55% YoY) va NT2 (-10% YoY) gidm do thi€u hut ngudn khi tai hé théng
Nam C6n So'n. B&i mit véi tinh trang thiu nwdc va phai phat dién bang ngudn dat nhu dau, tuy
nhién EVN van cat giam san lwgng huy dong clia da s& cac nha may khi thudc cum Phi M§, Nhon
Trach tir 3 — 55%. BSC cho rang day |a tac dong cla viéc lvong khi tir 16 06.1 va 11.2 clia BE Nam
Co6n Son cé dau hiéu suy gidm trong khi PVN van phai ddm bao nghta vu d6i véi cdc nha may dién
Phu My BOT.

Thong tin vé hop dong mua ban dién méi ctia Ca Mau 12 van chwa duoc cong b 1a rdi ro cho
POW: trong ndm 2020, co ché tinh doanh thu cla 2 nha mdy Ca Mau 12 s& thay d8i tuy nhién dén
gi® van chua cé thong tin chinh thirc vé hop dong ban dién. Tuy nhién, theo BSC, viéc BCT dua ra
TT24/2019/TT — BCT cho phép cdc nha may dién cé thé dam phan vdi ty 1& Qc riéng cho nha may
thay vi mdt mirc ¢6 dinh cho toan bé cac nha mdy cuing mét loai hinh trong hé théng gitip CM12
cé co hdi dat duoc ty 1é san lwgng thanh todn theo déng cao tir 90% - 100%.

NT2 - THEO DOI - Gia muc tiéu 25,100 VND/ cp — Upside 15.6% - PE fw = 11.3x

BSC dua ra khuyé&n nghi THEO DOI d6i vdi c6 phiéu NT2 dua trén gid muc tiéu 25,100 ddng / cp. Cho ndm
2020, BSC dy bdo doanh thu NT2 dat 7.25 nghin ty (-9.3% YoY), LNTT 469 ty (-35% YoY). PE du phdng &
murc 17x va 1.9x.

San lwong dién huy dong ndm 2020 gidm 10%: Theo QP 3733 / QP — BCT Ngay 16/12/2019 vé
K& hoach cung cap dién va van hanh hé théng dién quéc gia ndm 2020, sdn lugng dugc huy déng
cla NT2 la 4,478 Triéu kWh trong ndm 2020, thap hon khoang 10% so vdi san lugng duwoc huy
dong theo ké& hoach clia ndm 2019. BSC cho rang mdt trong nhitng li do khién san lvgng huy dong
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clia NT2 bj cdt giam trong ndm 2020 du mién Nam d&i mat véi nguy co thiéu dién 1a do dnh hudng
cla san lugng khi tir 16 06.1 va 16 11.2.

Diéu chinh gia ban dién hop dong gidm 20 dong / kwh trong nam 2020: Gia cd dinh mé&i cla NT2
s& giam 20 déng / kWh trong ndm 2020 va 2021 va giam tiép 30 ddng ké tir ndm 2022. V&i san
lwgng trung binh tir 4.8 — 5 ty kWh / ndm, mirc gidm 20 déng / kWh trong ndm 2020 déng nghia
V@i mirc suy gidm tir 96 — 100 ty dong LNTT, twong duwong véi khoang 13.7% LNTT cla ndm 2019
theo wéc tinh cta BSC.

Dy bao KQKD niam 2020: Doanh thu 7,373 ty va LNST 454 ty giam lan lwot 7.3% va 34% so vai
dy phdng ctia BSC cho ndm 2019. Ca doanh thu va lgi nhudn déu giam, tuy nhién lgi nhuén giam
manh hon doanh thu do toan bé phan gidm doanh thu do diéu chinh hgp d6ng mua ban dién sé
anh hudng truc ti€ép dn lgi nhuan truede thué clia NT2.

Ma DTT LNST EPS P/E P/B ROA ROE Gia ngay Gia muc  Upside
CK 2020 2020 2020 fw fw 2020 2020 31/12/19 tiéu
(tyd)  (tyd)  (d/cp)

PPC 7,834 875 2,682 10 154 132% 15.3% 26,900 31,200 16.0%
POW 30,350 2,095 895 14.8 0.9 4.06% 6.83% 11,450 14,000 22.3%
NT2 7,229 420 1,459 11.3 1.67 5.3% 10.9% 21,650 25,100 15.9%
REE 5,510 1,695 5,466 6.7 0.92 8.7% 13.6% 36,300 48,000 32.2%
PC1 6,469 623 3,910 4.6 0.6 7.1% 14.5% 17,500 29,000 65.7%

Nguén: BSC Research

https://www.bsc.com.vn/ 35



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

BSC RESEARCH Bsc

Vietnam Sector Outlook 2020
Phan 2 — Outlook 2020

e Khu vic bat dong san cong nghiép van kha quan nhd FDI gidi ngan 11T2019 +6.8% yoy.

e Xu huwéng thuong mai dién tlr, hang tiéu dung thic ddy nhu cau kho b3i, nha xuwéng

e Gia cho thué 2020 duoc dy bdo khdng tdng manh tuong do gia thué 2019 dang & mirc khd cao tang
7-15% yoy.

Khu vure bat dong san cong nghiép kha quan nho vao viéc dang tiép tuc cé cac yéu td hd tro tir vi mo.
Theo Cuc d4au tu nudc ngoai, 1172019, cic dy an FDI d3 gidi ngadn dugc wéc tinh khodng 17.7 ty USD
(+6.8% yoy). T6c d6 tang trudng thadp hon so véi 2018 do chién tranh thwong mai tam thdi ha nhiét sé
lam gidm d6 néng cla bat dong san khu cdng nghiép; tuy nhién tinh hinh vi mé van cho thay nha dau tu
nudc ngoai van nhin thay co hdi phat trién tét tai Viet Nam. Trong d6, dau tu tip trung nhiéu nhat vao
[inh vire cong nghiép ché bién, ché tao vdi téng sé vén dat 21.6 ty USD, chiém 67.8% tong vén dau tw dang
ky; hoat déng kinh doanh bat dong san dirng thi hai vai tdng vén dau tu 3.3 ty USD, chiém 10.4% téng
vén dau tu dang ky.

Mot s8 du an I&n da va sé trién khai, 1a co’ hdi cia cac doanh nghiép trong nganh (1) Tap doan Sharp
cdng bb ké hoach xay dung nha may mdi tai VSIP (Binh Dwong) vao ndm 2020. (2) Cong ty san xuat giay
Brooks Running chuyén day chuyén tir Trung Quéc sang cac nwdc lan can (3) Tap doan Foxconn, nha cung
cap linh kién cho Apple @3 m& réng tai VN vao thang 7/2019 tai KCN clta KBC. (4) GoerTek (cung cap cla
Apple) chuyén tru s& san xuat AirPods vao Viét Nam, tai KCN Qué V3 (KBC).

Gia cho thué nam 2020 dwoc du bao sé khdng ting manh do gia thué nam 2019 dang & murc kha cao
tang 7-15% yoy. Gia thué dat trung binh trong Q3/2019 khu virc mién Bic khoang 95 USD/m2/chu ky thué
(+6.7% yoy). Gia dat trung binh trong Q4/2019 khu virc mién Nam d3 dat 101 USD/m2/chu ky thué (+12%
yoy). Gia cho thué cao nhung lai khién lwvong hap thu nhu cau khong tdng manh do dé ching toi cho rang
ndm 2020, cac chu dau tw s& khong gia cho thué manh nhu 2019. Gia cho thué cao nhat tai Ha N6i, Bac
Ninh va Hai Phong nho co s& ha tang phuc vu phat trién cdng nghiép manh, vi tri dia ly tét. Hai Dwong va
Huwng Yén van cé murc gid vira phai.

Ngudn cung dat tiép tuc ting dap trng nhu cau thj tredng. Theo JLL, khodng 1,890 ha tai cac khu cong
nghiép mai va khu mé rong du kién s& ra mat trong ndm 2020 khu vire phia Nam, (Binh Duwong, Dong Nai)
do nhitng tinh nay dang thi€u ngudn cung. Ngoai ra, ngudn cung mdi dén tir cac khu vyc khac phia Bac
nhw Thai Binh, Quang Ninh, Hd Nam cung cap thém cho nha dau tu cic chon lua khéc.

Xu hwéng thwong mai dién tlr, hang tiéu dung ting cao thic ddy nhu cau kho bai, nha xwéng va co s&
ha tang, dich vu kém theo, chiing t6i cho rang cac DN logistic s& can mdt lvong quy dat Ién. Cac tinh xung
quanh HCM nhuv Binh Duong , Dong Nai, Ba Rja — Viing Tau c6 san lgi thé vj tri, vdi vai trod gan két dang
thuc day phat trién dich vu logistic, trong khi ty 1& 1ap day Binh Duong, Déng Nai déu & mirc kha cao 80-
90%, Ba Ria — Viing Tau khoadng 55%, Vi vay, cac DN kinh doanh KCN cé san dat thué sdn sang phuc vu kip
thoi va hudng loi tir xu hudng nay (PHR, NTC, SIP, IDC).

QUAN PIEM PAU TU — KHA QUAN

https://www.bsc.com.vn/ 36



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

BSC RESEARCH Bsc

Vietnam Sector Outlook 2020
Phan 2 — Outlook 2020

Chung t6i duy tri danh gia KHA QUAN d8i véi Bat dong san Khu cong nghiép. Mac du chién tranh thuong
mai d3 ha nhiét, cdc DN anh huwédng bédi su kién nay da dan tim ra chién lwgc phu hop va tim dén céc dia
diém xay cong xwdng mdi trong d6 cé Viét Nam. Lan séng dich chuyén khéng con quéd ndng nhu ndm 2019
nhuwng ching téi van cho rang cac KCN s& con nhiéu du dia tang trwdng dai han, tiép tuc huwdng loi nho
(1) Cac hiép dinh thwong mai tu do nhu |a Hiép dinh D&i tadc Toan dién va Tién bd xuyén Thai Binh Duong
(CPTPP) va Hiép dinh thuwong mai tu do Lién minh chau Au (EVFTA) tao déng lwc TICH CUC cho su ting
trwdng (2) nhu cau kho bai, nha xuwédng va co s& ha tang, dich vu ting cao (dé cap & trén) (3) gid cho thué
c6 xu hudng tiép tuc ting tir 7-15% yoy. Cac nha dau tw mdi - phan I&n tir chau A nhuw Nhat Ban, Han Quéc
hay Trung Quéc sé van quan tam dén bat dong san cong nghiép cla Viét Nam.

SIP — Mua - TP 131,074 dong/cé phiéu — Upside 37%

Chuing t6i khuyén nghi MUA c¢6 phiéu SIP véi gia tri ho'p ly vao khodng 131,074 déng/cé phiéu cho
muc tiéu cudi ndm 2020 dva trén phuwong phap RNAV véi mirc chiét khau 35% do DN mdi niém yét,
WACC = 15% vdi luan diém (1) Quy dat rong I&n khodng 1,009 ha. Cac dy an KCN ctia DN tap trung &
nhitng khu vuc kinh té trong diém phia Nam: KCN L& Minh Xuan Il (220ha)— 1ap day 30%, KCN Dong
Nam (286 ha) — 1dp day 72%, KCN Phudc Dong Il (760ha) — 2020 dua vao hoat déng, KCN Léc An Binh
Son (336ha) (2) Tinh hinh tai chinh lanh manh v&i lvong tién mat doi dao khoadng 5,504 ty so vdi von
héa khoadng 6,700 ty, du ng ciia DN & mirc kha thap ty 1é D/A khodng 3%. Dw bao két qua kinh doanh.
BSC du bdo KQKD 2020F v&i doanh thu 4,096 ty dong (+17% yoy) twong &ng véi 349 ty dong (+15%
yoy) dua trén:

Khu cong nghiép. Chung t6i ky vong KCN Bong Nam (220 ha) va Phuéc Bong Il (760ha) sé la
dong luc tang trudng dai han cha doanh nghiép, chiing tdi gid dinh 2 KCN nay lan luot s& 1ap
day trong vong 4-5 ndm va 12-13 nam (dwa trén tdc do 18p day trong qua khir) va theo ké
hoach, DN s& bat dau cho thué ndm 2020. Téng dién tich KCN cho thué khoang 75-100ha/n3m,
bién LNG mang KCN c¢6 s cai thién tir mdc 54% (ndm 2018) 1én mirc 64% nho vao viéc gia
cho thué tdng manh +11% yoy trong khi gia von khéng bién déng.

Cac mang dich vu dién nwéc, hang héa. Ching t6i gia dinh sé tdng trwdng theo téc d6 ting
trwdng dién tich cho thué KCN va mang nay cé bién lgi nhudn kha 6n dinh khoang 7-8%.

Rui ro dau tw. Co cau c6 déng ctia doanh nghiép con kha c6 dc. Ching toi cho rang day la rdi
ro khé quan trong, vdi co ciu c6 ddng hién nay, c6 phiéu cia doanh nghiép con chua thuc sy
dai ching va phu thudc phan 1&n vao ban 13nh dao, nha dau tu can phai theo ddi thém.

IDC — Theo ddi — TP 21,736 VND — Upside +14% — Chuyén san HNX

IDC céc KCN tai cac vi tri hap dan (Pong Nai, Ba Ria - Viing Tau, Bic Ninh, Long An). Cac KCN
Nhon Trach 1 va V, My Xuan B1 va A d3 |3p day 100%. Cac quy dat con lai san cé: Phi M§ 11(92,3ha),
ma réng Phu My Il (214ha), Qué V& Il (132ha), Hitu Thanh (362 ha) va Cau Nghin (121ha). Ching
t6i ky vong rang trong ngan han, Phi My |1 (1ap day 72%), Qué V4 Il (1ap day 30%) s& dong gép cho

doanh nghiép va Hitu Thanh, Cau Nghin dang trong qué trinh trién khai 1a 2 KCN s& déng gép KQKD

trong dai han.
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Doanh thu 6n dinh tir thu phi dwéng bd va thay dién. Thu phi dudng bd véi bién LNG kha cao
50% va mang dién (bién LNG déu dan 8-9%), hai mang nay dong gép khoang 86% doanh thu hang
nam. Cac dy &n thidy dién ctia DN véi tdng cdng suat khoang 322MW chiém 2,1% tong cong suat
tai VN.

RUGi ro. (1) Phé duyét cho cac du &n mdi bj tri hodn, anh hudng dén quy dat trong tuong lai (2)
Elnino anh hudng dén két qua kinh doanh cda thdy dién.

KBC — Theo d6i— TP 17,139 VND — Upside 11% - Cho dgi Nam So'n Hap Linh
BSC du bao 2020, DT va LNST KBC I3n lwot 3,726 ty ddng va LNST 1,021 ty déng. Ching t6i van uva
thich quy dat cadc KCN ctia KBC tuy nhién ndm 2019, mét s6 dy an cla DN van dang tri hodn. BSC
ky vong ndm 2020, (1) KCN Nam Son Hap Linh s& xong phép ly va dua vao hoat dong, 1a diém sang
cho DN (2) doanh thu ghi KBT Phuc Ninh chua ghi nhdn 2019 sé duoc ghi nhan vao 2020. (3) KCN
Tan Phu Trung, KCN Quang Chau tiép tuc gilt téc d6 cho thué t6t nhu ndm 2019 [an lwot 35ha va
50-60ha. Chung tdi dinh gid cd phi€éu KBC v&i murc gia 17,139 VND vé&i wacc =15%, chiét khdu 25%
do quan ngai van dé phdp ly khién cac du an tri hoan so vdi ké hoach.

N LNST EPS P/E fw P/B fw Gia ngay Gia muc
Ma CK DT 2020 ROE ROA .
2020 2020 2020 2020 31/12/2019 tiéu
KBC 3,726 1,021 2,148 7.19 1.05 12.8% 7.45% 15,450 17,139
SIP 4,029 332,6 4,816 19.8 3.5 17% 11% 95,500 131,074

Ngubn: BSC Research
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e Thjtrwdng bdo hiém phi nhan tho duoc dy bdo ting trudng mirc 11%-12% trong nam 2020.

e Thjphan cla 5 doanh nghiép dau nganh chiém hon 60%, va dang tiép tuc gia tang.

e  L3isuat huy dong gidm trong ndm 2019 va dugc du bao sé tiép tuc giam trong nam 2020

e Tiép tuc trién khai thodi vén tai cac doanh nghiép bdo hiém trong nam 2020

e Chung tdi ha quan diém tir KHA QUAN n3m 2019 xudng TRUNG LAP v&i nganh Bao hiém phi nhan tho
trong nam 2020. Khuyé&n nghi Mua: PVI, BMI.

Thi trwdng bao hiém phi nhan tho dwoc du bdo ting tred'ng mirc 11%-12% trong nam 2020. Ching

tdi ky vong doanh thu phi géc nganh bao hiém phi nhan tho s& tiép tuc tang trudng tir 11%-12% yoy

toan nganh véi ky vong nhu cau tdng cao do co ciu dan s6 tré va ty 1é bao hiém phi nhan tho/GDP cla

Viét Nam van dang & murc thap (1.3% so vé&i mirc tir 3%-4% trong khu virc thi trudng dang phat trién),

phi bdo hiém phi nhan tho/ngudi & mirc thap (21 USD/ngudi so véi 70 USD/ngudi tai thi trudng dang

phat trién).

Phi goc bao hiém phi nhan tho
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16.0%
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Ngudn: BSC Research

Thi phan ctia 5 doanh nghiép dau nganh chiém ho'n 60%, va dang ti€p tuc gia tang. Cu thé, BVH va PVI
dang |3 2 doanh nghiép din dau thi phan véi an lwot 22% va 15.2%, theo sau 1a PTI v&i 10.1%. Ching
tdi cho rang, vi tri nay sé khé cé thé thay d&i trong ndm 2020. Tuy nhién, ty & k&t hop (combined ratio)
cla toan nganh dang & murc cao (khoang 98%) lam giam mdrc tang trudng va ty trong cla thu nhap tu
hoat dong c6t 16i. Chung t6i ky vong trong ndam 2020, cac doanh nghiép s& tiép tuc tiét giam chi phi
quan ly doanh nghiép, tuy nhién murc tang tir chi phi d&n bu c6 xu huwdng gia tang khién ty 1é két hop
8 tiép tuc gitr @ mirc 97% - 98%.
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Thi phan BH phi nhan tho Q3/2019 Co ciu ty Ié két hop
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Ngudn: BSC Research
L3i suat huy dong giam trong ndm 2019 va duoc dy bao sé tiép tuc giam trong ndm 2020. Ching toi
cho rang, |3i suat guri tién tai cdc ngan hang sé ti€p tuc giam nhe tir 0.25% - 0.3% trong ndm 2020, theo
sau murc gidm 0.5% tién glri huy dong cho cac khodn dudi 6 thang. Diéu nay s& anh hwdng mét phan
dén thu nhéap tai chinh cla cac doanh nghiép bao hiém phi nhan tho khi co cau tién giti ngan han (<1
nam) dang chiém ty trong I&n trong co cau tai san dau tu.

Co’ cau dau tu tai chinh cac DN bao hiém

6.5%

Tién + twong dwong tién  @DAu tw ngan han Dau tw dai han

Ngudn: BSC Research

Tiép tuc trién khai thoai vén tai cac doanh nghiép bdo hiém trong ndm 2020. Trong ndm 2019, PVI
nam trong |6 trinh thodi vén clia PVN tuy nhién cho dén nay viéc thodi vén van chua duoc thuc hién,
do dé chung t6i du ki€n PVN ti€p tuc nd lyc thoai von tai PVI trong ndm 2020. Ngoai PVI, ching t6i dv
ki€n, BMI sau khi dugc chuyén giao vé siéu Oy ban tir SCIC cling s& ndm trong danh sach thodi vén cua
nha nudc trong ndm 2020. V&i viéc nganh bdo hiém phi nhan tho nwdc ta van duy tri dwoc téc do ting
trwdng cao va con nhiéu dv dia phat trién, viéc thoai vén tai cdc doanh nghiép bao hiém phi nhan tho
du kién s& thu hat duwoc sy chi y 1én cla cdc nha dau tu.

QUAN DPIEM PAU TU - TRUNG LAP

Chuing t6i ha quan diém d3u tu cda nganh bao hiém phi nhan tho tir KHA QUAN trong ndm 2019 xuéng
TRUNG LAP trong ndm 2020 vé&i quan diém: (1) |3i suat tién glri cé xu huwéng gidm lam gidm LN tai chinh,
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(2) ting trudng clia mang bdo hiém phi nhan tho tuy van & muitc cao (11%-12%), tuy nhién tinh trang
canh tranh cao cling nhu ty 1& két hop & mirc cao khién LN cét 18i déng gdp khdng nhiéu, (3) trién vong
thoai vén cung dinh gid & murc ré 13 diém tich cwc cho cac DN trong ndm 2020.

Dinh gia nganh bao hiém phi nhan tho sv khu vuc
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AE'FCEM sector

1.2
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PGl
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Ngudn: Bloomberg, BSC Research
PVI - Mua - Gida muc tiéu 37,900 VND - upside 21.5%
PVI 13 doanh nghiép hién dang cd thi phan I&n trong nganh bao hiém phi nhan tho, dic biét & mang tai
san thiét hai. Trong ndm 2020, chiing tdi ky vong vdi viéc thodi von cho ddi tac Durc, thi trwdng s& danh
gid lai gia tri c6 phiéu PVI. B&n canh d6, dinh gia ré cling s& 1a mét yéu t6 gitip nha dau tw nhin nhan lai
trong ndm 2020. Chung i ky vong PVI s& dat murc 9,509 ty doanh thu phi géc trong ndm 2020 (+12%
yoy) va lgi nhuan trudc thué ndm 2020 duy kién s& dat mirc 962 ty dong (+6% yoy). Theo d6, EPS 2020
uwdc dat 2,820 dong/cd phiéu, BVPS 2020 udc dat 33,536 dong/co phiéu.

M3aCK DTT2020 LNST2020 EPS2020 P/E P/B ROA ROE Gidngay Giamuc Upside

(ty d) (ty d) (d/cp) fw  fw 2020 2020 31/12/19  tiéu
PVI 9,509 710 2,820 11x  09x 3.3% 9.3% 30,600 37,900  3.4%
BMI 4,071 172 2,015 12x  0.96x 3.3% 7.6% 24,800 28,300 14.1%

Nguén: BSC Research
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e  “Khodng ldng” cla thj trwdng bat ddng sdn ndm 2020 trong béi cdnh ngudn cung du kién sé tiép tuc
tac nghén.

e Ngubn cung nam 2020 tai thj trwdrng TP. H6 Chi Minh bap bénh sé tiép tuc phu thudc vao cac dy an
I&n nhu Vinhome Grand Park. Tai Ha N6i, ngudn cung m& ban méi cin hd trong 972019 dy kién dat
33,000 can (+9% YoY) védi trén 70% cac du 4n nam & khu vuc phia Tay.

e  Tin dung ti€p tuc bj siét chit theo thdng tw 22 clia Ngan hang nha nuéc, diéu nay sé& dan dén viéc kho
ti€p can ngudn vén tin dung hon, tuy nhién strc khde cac doanh nghiép bat déng san van twong doi
t6t va kénh trai phi€u van la kénh huy dong vén chinh...

e Chung t0i ti€p tuc duy tri quan diém TRUNG LAP ddi véi cd phi€u nganh bat dong san thuong mai
ndm 2020 do cac yéu t6 sau (1) Cac van dé vé phé duyét phap ly va xay dung du an van con tac nghén;
(2) Siét chat tin dung d6i véi cdc doanh nghiép bat ddng san va (3) Phé duyét cho vay ddi vdi ngudi
mua nha khat khe hon.

“Khodang lang” clia thi trwéng bat dong sdn ndm 2020 trong bdi canh ngudn cung du kién sé tiép tuc tic

nghén. V&i gbc nhin tir tién d6 m& ban cac du 4n cla cac doanh nghiép bat dong sdn dwoc niém yét,

ching toi thay rang tién do phé duyét cac dy an trong ndm 2019 con khd cham va dy kién ti€p tuc tri tré
trong ndm 2020, tuy nhién nat that vé ngudn cung cé thé dugc dan g& trong ndm 2021 trong bdi canh
nhu cau nha & van con khd lén.

Nguon cung ndm 2020 tai thi trwérng TP. H6 Chi Minh bap bénh s& tiép tuc phu thudc vao cac dv an lén

nhu Vinhome Grand Park. Theo sé liéu cta JLL, Ty k& 9T/2019, téng s6 cdn hd md& ban mdi & thanh phé

HCM wuéc dat khoang 25,600 can hd (-10.6% YoY), mac du mirc gidm twong déi khong nhiéu nhung s6

lvgng du &n gidm manh rd rét, riéng dy an Vinhome Grand Park chiém dén 40% t6ng s6 lugng can ho.

Véi tée do xtr ly cac van dé lien quan phdp ly/cap phép xay dung van con kha cham do dé ngudn cung ndm

2020 van sé phu thudc 1&n vao céc dy an cé quy md Ién nhu Vinhome Grand Park. Chung t6i ciing luu y

dén viéc phan khuc hang sang dang c6 hién twong “kha néng” vé gia ban, so véi thoi diém dau ndm 2017,

gia ban so cdp binh quan phan khic cao cdp Q3/2019 d3 tang khoang 30-35%, dat murc binh quan trén

6,000 USD/m?2 theo s6 liéu cGa CBRE. Twong tuw, phan khic trung cap cé mirc tang gia twong doi thap hon

khoang 25-30% tuong (rng mirc binh quan khoang 1,400- 1,600 USD/m2.
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Ngudn: BSC Research

Tai Ha N&i, nguén cung m& ban md&i cidn hod trong 9T2019 duv kién dat 33,000 cin (+9% YoY) véi trén
70% cac du an ndm & khu vye phia Tay. Cac dy 4n méi cé xu huwéng rd rét mé rong ra ngoai trung tam,
hinh thanh nhitng khu nha & mai nhu & Hoai Birc, Dong Anh, Thanh Tri... Ty 1& h3p thu cda thj trudng dyw
kién duy tri & mirc 85-90% cho thay nhu ciu van twong ddi tich cuwc. V&i ha tang két ndi dang phat trién,
ching tdi cho rang cung — cau bat dong san tai nhitng huyén ngoai thanh Ha Noi, dic biét 1a nhitng du én
khu d6 thj cé ha tang ndi khu phat trién van tich cuc trong ndm 2020.

Tin dung tiép tuc bj siét chit theo thong tw 22 cia Ngan hang nha nwéc, diéu nay sé dan dén viéc khé
ti€p can ngudn vén tin dung hon. Theo thdng tu 22/2019/TT-NHNN, 16 trinh nay s& giam ty |é t8i da von
ngan han sir dung cho vén vay trung va dai han t6i da & mirc 40% xubng con 30% bat dau tir ngay
01/01/2010 dén ngay 01/10/2022. Piéu nay s& giy nhiéu khé khan dac biét cho cic doanh nghiép bat
ddng san trong viéc huy dong von tin dung nham (1) Trién khai du &n va (2) Gia ting thém quy dat.

Tuy nhién strc khée cac doanh nghiép bat dong san van twong doi tot va kénh trai phiéu van la kénh
huy déng vén chinh... Theo béo cdo tai chinh Q3/2019 va sé liéu tir Fiinpro, ty 1& ng rong/vén chd s& hitu
cla nganh bat déng san cd xu hudng suy gidm tlir mirc 65.3% nam 2016 xudng con mirc 57.1% nam 2019,
diéu nay cho thay rdi ro phan nhiéu d3 duwoc phan tén va strc khoe cac doanh nghiép bat déng san twong
da6i tét nhor vao ngudn vén huy dong tir khach hang (thuwong chi€ém khodng 30%-40% cdu trdc von du én).
Trong diéu kién vén tin dung duwoc siét chat, kénh trai phiéu doanh nghiép tré thanh kénh huy ddng chinh
cho cac doanh nghiép bat dong san nho viéc tiép can dé dang hon. Nam 2019, quy md thj truwong tréi
phiéu doanh nghiép tdng manh tir 9.01% GDP (2018) lén khodng 11.3% GDP (2019), téng luwgng trai phiéu
doanh nghiép Iwu hanh dat gdn 670 ngan ty déng do dé trong cédc nam tdi kénh trai phiéu doanh nghiép
van s& tiép tuc 1a kénh huy ddng vén chil luc clia cac doanh nghiép bat dong san. Theo s6 lidu tir 8 cong
ty bat déng san dwoc niém yét cé vén hda twong d6i lon trén san, ty 1& du no trai phi€u/téng ng ca nhém
nay tdng manh tir mdrc 18.6% ndm 2016 |én mrc 45% vao Q3/2019. BSC cho rang sirc khde ciing nhu cau
trdc vén clha cac doanh nghiép bat déng san da lanh manh hon nhiéu so véi giai doan trwdc d6, cho nén
xac suat kha nang xay ra “bong bong” dén tir rli ro & cac doanh nghiép bat déng san sé khé xay ra hon.
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Ty 1& No’/V6n chi sé hivu cia mot sd Ty 1& ng/vén chi s& hiru clia nganh trong
doanh nghiép bat dong san 2018 - 2019 giai doan 2016 - 2019
250.0% 68.0% 66.5%
202.4% 66.0% 65.3%
200.0% 177.3%

64.0%
150.0% 134.4%
62.0%
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Ngudn: BSC Research

QUAN DPIEM PAU TU - TRUNG LAP

Chung t6i ti€p tuc duy tri quan diém TRUNG LAP d6i véi ¢ phi€u nganh bat dong san thuong mai ndm
2020 do cac yé&u t0 sau (1) Cac van dé vé phé duyét phap ly va xay dung du 4n van con tac nghén; (2) Siét
chat tin dung d8i véi cac doanh nghiép bat ddng san va (3) Phé duyét cho vay d6i véi ngudi mua nha khat
khe hon. Trong nam 2020, chiing tdi lwa chon cac doanh nghiép dwa trén cac tiéu chi sau: (1) Quy dat sach
I&n va co cac du an dang trong qua trinh x&r ly hd so dé cé thé chinh thirc m& ban; (2) Ghi nhan mirc ting
trwdng lgi nhuan t6t nhd vao cé céc du an cd thé ban giao trong ndm 2020 (d3 ban trudc d6 1-2 ndm) va
chuyén nhuong dy an, (3) C6 mirc dinh gia twong d6i hap dan. Ching t6i khuyé&n nghi MUA cadc ma: VHM,
NLG, HDG, KDH.

VHM (Gia ngay 31/12/2019): 84,800 VND — Mua — Gia muc tiéu 102,600 VND — Upside +21% — P/E FW
11.7x, P/B FW 4.4x.

Diém roi lgi nhuan sé& chl yéu roi vao ndm 2020-2021. Trong 9 thang dau nam 2019, t6ng gid tri ban
hang trong nlra dau nam 2019 dat 66,500 ty dong (+177% YoY) vdi téng s6 lwong 46,000 san pham
(Vinhomes + BCC). Téng dién tich NSA ban hang trong 9T 2019 dat 3.3 triéu m2, tdng 450% so vdi cung ky
bao gébm ca giao dich bdn 1é va ban budn, téc do tang trudng cla dién tich ban hang NSA nhanh hon gid
tri ban hang chd yéu do ndm 2019 loai hinh san pham ma& bén chi yéu 1a cdn ho thay vi can biét thy thap
tang nhu ndm 2018.

VHM |3 doanh nghiép 1&n duy nhat c6 thé mé ban du an trong bdi canh ngudn cung bi han ché tao ra
Igi thé canh tranh tuyét ddi so vé&i cac doanh nghiép khac va dam bdo ting trwdng cho pre-sales. Liiy
k& dén thoi diém cudi Q3 nam 2019, tuwong (ng téng gia tri ban hang - dat coc chuwa ghi nhan doanh thu
(Unbilled booking) dat 82 nghin ty déng (+44.3% YoY).

BSC wdc lwgng téng gid tri bdn hang iy ké téi thoi diém cudi ndm 2019F wdrc tinh ghi nhén khodng 106,742
ty déng (+52.9% YoY), twong wng vdi wdrc tinh khodng 31,950 ty déng loi nhuén va ddm bédo tdng truvdng
loi nhudn cho hai ndm tdi (diém roi loi nhudn cda VHM sé chd yéu roi vdo ndm 2020-2021).
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Trién vong két qua kinh doanh kha quan. Ching toi di bao két qua kinh doanh ctiia VHM trong ndm 2019
s8 tang trudng kha quan va cé thé hoan thanh dugc ké hoach kinh doanh dat ra. Cu thé doanh thu va loi
nhuan sau thué sau c6 déng thiéu sb [an lvot dat 51,610 ty dong (+33.4% YoY) va 20,539 ty dong (+43.5%
YoY), EPS FW 2019 = 6,293 ddng,

BSC du bdo lgi nhuén sau thué cia VHM trong nam 2020 wéc dat 25,560 ty déng (+24% YoY), EPS FW
2020 = 7,803 dong, P/E FW 2020 = 11.7x lan, P/B FW 2020 = 4.6x

NLG (Gia ngay 31/12/2019): 27,500 VND — Mua — Gia muc tiéu 37,000 VND — Upside +35% — P/E FW
6.5x, P/B FW 1.0x.

Bat dau mé khéa cac quy dat sach véi quy md I&n (t8ng wérc tinh khoang 539.3 ha) — Tai khéi dong vé&i
viéc m& ban thanh céng hai dy an South Gate (Watepoint) va Akari City. Theo do, trong nam 2019 NLG
d3 tung ra thj trwdng cac san pham ca 2 dy an SouthGate va Akari City, cung véi dé mirc gid ban cé cao
hon so vai ky vong trudc dé clia ching téi cling sé gitip cai thién murc bién lgi nhun gdp cla du an. Hién
tai quy dat cha NLG con hai dy an kha 1én dwoc ching toi ky vong s& trién khai trong 1-2 ndm téi bao gdbm
du an Paragon Pai Phudc, Hai Phong Vssip va du an Waterfront- Pong Nai. Riéng trong d6, ddi véi dy &n
Waterfront, NLG dang s& hitu khoang 70% va du kién s& cé kha nang chuyén nhuong cho déi tac thi ba.

BSC wérc tinh tong s6 lwong san pham da mé& ban thanh cdng trong ndm 2019 khoang 2,500 san pham,
trong d6 c6 khodng 750 sdn pham SouthGate va 1,500 san pham Akari City. Tong gia tri sdn pham mé
ban wéc tinh khoang 6,887 ty dong. Trong ndm 2020, NLG s& tiép tuc day manh viéc m& ban céc phan khu
khac cda dy 4n SouthGate giai doan 1 (T6ng s6 lwong sdn phdm GD1 cta du an khoang 2,514 san pham)
va giai doan tiép theo cta du an Akari City.

Loi nhuan dén tir viéc chuyén nhwong dy an sé 1a ngudn ho tro cho ting truwéng lgi nhuan cha NLG dén
tlr duw an Akari City va SouthGate, wdc tinh doanh thu khoang 650 ty déng, twong dwong khodng 240 ty
dong loi nhuan gép. Chang téi wdc tinh doanh thu va lgi nhuan sau thué c8 déng cong ty me ctia NLG ndm
2020 wdc dat 1,717 ty dong (-18.7% yoy) va loi nhudn sau thué wdc dat 1,011 ty déng (+20% yoy), EPS
2020F = 4,227 déng/cp.

Pinh gia & mirc hap dan. Tinh t&i thoi diém ngay 31/12/2019, NLG dang giao dich & mdrc PE FW 2020 =
6.5x [an, PBFW 2020= 1.0x lan.

KDH (Gia ngay 31/12/2019): 26,900 VND — Mua - Gia muc tiéu 32,000 VND — Upside +35% — P/E FW
6.5x, P/B FW 1.0x.

Téng trwdng loi nhudn dwgc ddm bdo trong vong hai ndm 2020-2021 véi mire ting binh quin khodng
25% mdi ndm nho vao cac dv an da dwoc trién khai va hoan tat mé ban trong giai doan 2018-2019. Ba
du &n s& déng gép ngudn lgi nhudn chinh cho KDH trong giai doan 2020-2021 bao gdbm (1) Dy &n Saphiree,
(2) Dy &n Lovera Vista va (3) Dy an Verosa Park. Theo wdc tinh cta BSC, tong gia tri m& bén tai thoi diém
Q4/2019 wdc dat khodng 6,072 ty dong va téng doanh thu dy kién cla ba dy an trén wdc dat khoang
8,839 ty dong. Ching t6i lwu y rang hai dy an Saphiree va Lovera Vista d3 hoan thanh mé& ban, tuy nhién
du &n Verosa chi méi mé ban 20% téng s lwgng san pham, phan con lai du kién sé tiép tuc dugc mé ban
trong 1H2020.
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KDH dang s& hiru tai sdn “an gidu” dang ch& doi duwoc mé khéa - Quy dat wéc tinh khoang 611.8 ha tai
thanh phd HCM bao gédm dv &an Khu céng nghiép L& Minh Xuan (110ha), Dy &n Tan Tao (330ha) va Dy 4n
khu dan cuv Phong Phu 2 (133ha).

RUGi ro: Viéc giam gia ban cla dy én Verosa Park s& anh hudng dén murc bién lgi nhuan cda dy &n. Rui ro
dén tir viéc trién khai chdm céc du an con lai va chi phi dén bu tang.

Chung t6i wéc tinh doanh thu va LNST ¢ dong cdng ty me clia KDH nam 2020 wéc dat 3,930 ty dong
(+35,0% yoy) va l¢'i nhuan sau thué wéc dat 1.182 ty dong (+23.4% yoy), EPS 2020F = 2,713 déng/cp. PE
FW 2020 =9.9x, P/B FW 1.2x.

HDG — MUA - Gia muc tiéu: 41,600 déng/CP — Upside: 38.5%
Cap nhat KQKD 2019:

Nam 2019, HDG udc tinh doanh thu dat 3,700 ty (+15% YoY), LNST 950 ty (+20% YoY). Dya trén wéc tinh
két qua thyc hién trén, HDG du kién dat ké hoach tang trudng 2020 téi thiéu 15%.

Ngay 13/01/2019, cdng ty dy kién s& tam (ng cb tirc 2019 10% bang tién mat.
Cap nhat tién do cac du an dang trién khai:

(1) Mang bat dong sdn: Dy 4n Hado Charm Villas dang hoan thién ha tang néi khu, dy kién Ui thoi
gian m& ban dén T3/2020. Dy 4n Hado Centrosa Garden d3 hoan thién nghiém thu phong chay
chira chdy, du kién s& ban giao cho khach hang vao dau nam 2020.

(2) Mang nang lvgng: S6ng Tranh 4 va Dak Mi 2 dang duwoc trién khai thi cdng, du kién cé thé phat
dién tlr T6/2020 va T3/2021.

Chuing tdi khuy&n nghi MUA c6 phiéu HDG dwa trén nhirng luan diém sau:

(1) Tang trudng lgi nhuan cao trong nam 2020 (dy bao 48% YoY) nho vao viéc ghi nhan 4 blocks Iris
cla dy an Hado Centrosa (60% lgi nhuan gop).

(2) Tangtrudng ndm 2021 duoc dam bao bdi nhirng du 4n bat dong san dang trong giai doan trién
khai (Hado Charm Villas va Hado Green Lane) va két qua kha quan hon ctia mang thay dién nho
tinh hinh thay van thuan loi.

(3) Dong tién 8n dinh tir mang nang luvgng la tdm dém cho HDG trong trudng hop mang bat déng
san gap khé khan

(4) Pinh gid thap: P/E T12M = 3.7 lan; P/E fw 2019 = 4.3 4n, so sanh véi mic trung vi clia cac doanh
nghiép twong duong la 7.6 lan.

Du béo két qua kinh doanh

BSC du bdo doanh thu ciia HDG ndm 2020 dat 6,533 ty dong (+47.7% so véi wdc tinh cda ching téi cho
nam 2019). Trong d6, mang bat déng sdn déng gép 65% nho ghi nhan 2,858 ty tir 4 blocks Iris cla dy an
Hado Centrosa va 336 ty tir dw 4n Hado Charm Villas; mang nang lwong 715 ty (+25% YoY) nh& Hong
Phong 4 di vao hoat déng nguyén ndm va cdc mang hoat déng con lai duy tri twvong dwong 2019. Bién lgi
nhuan gop duoc dy bdo ting nhe tir 42% 1én 44.1% do ghi nhan 1 phan dy 4n Hado Charm Villas cé bién
LNG cao (uwdc tinh 60%). Loi nhuén sau thué danh cho ¢ déng cdng ty me du bao 1,195 ty (+47.8% YoY),
tuwong duong EPS = 9,765 déng/CP, P/E fw = 3.07 Ian.
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BSC

Ma DTT LNST EPS P/E P/B ROA ROE Gia ngay Giamuc Upside
CK 2020 2020 2020 fw fw 2020 2020 31/12/19 tiéu
(tyd)  (tyd)  (d/cp)
VHM 60,857 25,560 7,803 11.7 4.6 15.2%  38.5% 84,800 102,600 21.0%
KDH 3,930 1,182 2,713 9.9 2.2 9.0% 13.1% 26,900 32,700 21.5%
NLG 1,717 1,011 4,227 6.5 1.0 10.1% 15.7% 27,500 37,000 15.9%
HDG 6,533 1,195 9,765 3.07 0.72 7.1% 14.5% 17,500 41,560 38.5%

Nguén: BSC Reseach
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e  OPEC+ ky két tdng murc giam san lwong tir 1.2 triéu thung/ngay 1én mdrc 1.7 triéu thung s& 1 nén tang
hd tro cho gia dau.

e Ap lyc phai ddy manh trién khai tham do va khai thac cac du an dau khi méi do tinh trang trit lvong
dau mo dang dan bi suy két.

e Trong khi d6 nhu cau khi dét cha Viét Nam dy kién s& vuot san lugng san xuat tlr ndm 2021 theo du
bdo clia BMI do nhu cau I&n dén tir loat cac du an dién.

e Chung toi tiép tuc duy tri quan diém TRUNG LAP d8i véi c6 phi€u nganh dau khi ndm 2020 véi mirc
gia dinh gia dau Brent ndm 2020 s& duy tri quanh mic 60-65 USD/thung, trién vong nhém thuong
nguodn s& tich cuc hon vai ky vong ap luc thi€u khi s& khién PVN ddy manh trién khai k& hoach thdm
do, khai thac dau khi, tir d6 mang lai nhiéu céng viéc hon cho nhém cé phiéu duwoc hudng loi nhw
PVD, PVS, PVB.

OPEC+ ky két ting mirc gidm san lwong tir 1.2 triéu thung/ngay 1én mirc 1.7 triéu thung sé 1a nén tang
hd tro cho gia dau. Trong bdi canh ting trwdng kinh t& thé gidi c6 phan cham lai va chién tranh thuong
mai My - Trung van dang & nhitng buéc dau thda thuan, méc du viéc cat gidm san lwong sé chi hiéu luc
dén 03/2020, tuy nhién khad nadng ti€p tuc gia han sé& |a kha cao do tinh trang nhu cau tiéu thu duoc dy
bdo suy gidm tir mirc 1.45 triéu thung/ngay xuéng con 1.25 triéu thung/ngay theo IEA. Theo d4d, BSC dang
dat kich ban gid dau Brent binh quan 2020 s& & murc 60 USD/thung, thdp hon mirc binh quan 2019 13 64
USD/thung.

Ap lwc phai ddy manh trién khai thdm do va khai thac cac du dn dau khi méi do tinh trang tri¥ lwong
dau mé dang dan bi suy két. Theo sé liéu cla Bd Codng Thuong, san lwgng khai thac dau mo trong nuéce
Viét Nam chirng kién sy sut gidm lién tuc méc du gia dau d3 phuc hdi tvong déi tir ddu ndm 2016. Cu thé,
Ity k€ 11T/2019, san lvong ddu mo khai thac trong nuwdc wdc dat 10.4 triéu tan (-7.7% YoY), so vdi thoi
diém murc cao ndm 2015 13 15.1 triéu tdn/ndm. Sy sut giam trong khai thac chi yéu dén tir viéc suy giam
trong trit lwong dau mo, tap trung chl yéu & mé Bach Hé.

San lwong dau tho va khi Viét Nam
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Trong khi d6 nhu ciu khi dét chia Viét Nam duy kién sé vurot san lwong san xuat tir ndm 2021 theo dyw
bao ctia BMI do nhu ciu I&n dén tir loat cac dy an dién. San luvgng khi ty nhién 117/2019 dat 10.2 ty m3.
Trong diéu kién nhu ciu ndng lwvong dy kién s& ti€p tuc tdng manh trong vai nam t&i, mot sé dy &n trong
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diém nhu LNG Thj Vai da duoc trién khai sau nhiéu nam tré ti€n do cé thé gitp ho trg ngudn cung khi tir
nam 2022, tuy nhién nganh nang lwong Viét Nam ciing can thém cdc ngudn cung khdac trong nudc. Ngoai
ra, ching toi danh gid rdng ndm 2019 1 ndm ban [é trong viéc tai cau tric va kién toan bo may t6 chirc
clia PVN véi viéc hang loat nhan sy da duwoc sdp x&p, bé nhiém. Do d6, chung toi ky vong PVN s& tai khai
déng va day manh cac du an trong diém nhu L6 B O Mén, Su T Trang Giai doan 2 hodc Ca Voi Xanh dé
dam bao ngudn khi cling nhu san lugng dau thd cho cadc nha may dién va ngudn thu ngan sach nha nuwéc.

QUAN PIEM DPAU TU — TRUNG LAP

Chung t6i ti€p tuc duy tri quan diém TRUNG LAP d6i véi c¢6 phiéu nganh dau khi ndm 2020 véi mirc gia
dinh gia dau Brent ndm 2020 s& duy tri quanh murc 60-65 USD/thung, trién vong nhém thuwong ngudn sé
tich cwe hon véi ky vong ap luc thi€u khi s& khi€n PVN ddy manh trién khai ké hoach tham do, khai thac
dau khi, tir d6 mang lai nhiéu cdng viéc hon cho nhém c6 phiéu dwoc huwéng loi nhu PVD, PVS, PVB. Riéng
vé phia ha ngudn sé cé nhitng phan héa nhat dinh trong nhém ¢6 phi€u nay do nhirng anh huwdng tir viéc
(1) Gidm san lwgng khai thac do trit lwgng suy giam va (2) Dy an Sao Vang Dai Nguyét di vao hoat déng
mudn hon k& hoach (Dv kién Q3/2021).

GAS (Gia ngay 31/12/2019): 98,000 VND — Theo dbi— Gia muc tiéu 105,500 VND - Upside +7.6% — P/E
FW 13.5x, P/B FW 3.2x.

Trong kich bén co’ s& cua BSC dang déit gid dinh: Gia dau Brent binh quin ndm 2020 s& dat 60 USD/thung.
Trong d6, KQKD nam 2019 clia GAS wdc dat 77.7 nghin ty (+1.3% YoY) doanh thu va LNTT wéc dat 13.9
nghin ty (-4.1% YoY).

K& hoach 2020 than trong: Doanh thu va lgi nhuan sau thué wdc dat 66.2 nghin ty (-13.6% YoY) va 6.6
nghin ty. Theo d6, ké hoach 2020 dua ra kha than trong do (1) Gid FO Singapore c6 kha nang xu hudng
gidm do IMO, (2) San lvgng khi khai thac dua vao bo du kién di gidm nhe.

Hoan viéc ghi nhan tir phan lgi nhudn ting gia ban khi dwéi bao tiéu cho cdc nha may BOT, phan lgi
nhuan nay sé diéu chuyén sang ndm 2020. Theo chia sé tir bén GAS, hién tai hop dong gia ban khi giira
GAS va hai nha may Phd My 3 va Phd My 2.2 dang chd doi viéc hop déng nang gid dién PPA gitta hai nha
may nay va EVN. Theo udc tinh cla BSC, téng phan |gi nhuan chénh léch dugc diéu chuyén qua 2020 uéc
tinh khodng 1,667 ty déng, qua dé gitp loi nhuan 2020 cla GAS ghi nhan mirc tang trudng 18.9% so vdi
nam 2019.

Dy an LNG Thij Vai sé 1a déng lwc giup tang trwdng san lwgng ctia GAS tir ndm 2023. Dy an LNG Thj Vai
I dy &n trong diém trong bdi cdnh thi€u hut ngudn khi LNG cho cdc nha may dién. Giai doan 2 dy an dy
kién s& tang thém san lugng tir 1-3 triéu tan. Tién trinh giai doan 2 dang & giai doan nghién ctru tién kha
thi.

BSC dy béo doanh thu va lgi nhuén sau thué& ndm 2020 duy kién lan lwot wéc dat 84,227 ty dong (+7.4%
yoy) va 13.197 ty déng (+15.1% yoy). EPS FW 2020 = 6,895 VND, PE FW 2020 = 13.5x, P/B FW 2020 = 3.2x.

PVD (Gia ngay 31/12/2019): 15,050 VND — Mua — Gia muc tiéu 18,900 VND — Upside +25.5% — P/E FW
29.5x, P/B FW 0.42x.

Ty suat hiéu dung hoat dong dwoc cai thién manh trong ndm 2020 tir mirc 88.4% nam 2019 l1én mirc
93%. Chung t6i du bdo, ty suat hiéu dung hoat dong s& duy tri @ mirc 8n dinh trén, nh& vao hau hét cac

https://www.bsc.com.vn/ 49



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

BSC RESEARCH Bsc

Vietnam Sector Outlook 2020
Phan 2 — Outlook 2020

gian khoan ctia PVD d3 c¢d lich khoan cu thé trong ndm 2020 (Gian I, II, Il va VI d3 c6é hop déng dé khoan
trong ca nam 2020).

Gian TAD - V triing thau gitip PVD c6 thé dem lai mit tich cwc cho dong tién. PVD d3 cong bd trung thau
gian TAD & Brunei Shell v&i thoi han 6 nam. Mrc gia cho thué hién tai dang thuong lwgng nhung ching
tdi ky vong s& & mirc khodng 80-90 nghin USD/ngay, theo tinh todn cta ching t6i 13 mic hoa vén vé mat
hoat déng (Chua bao gdbm khiu hao va 13i vay).

Gia thué gian theo ngay (Day-rate) ciing c6 xu hwéng cai thién tich cwc nhé sw dm Ién chia cac dy an dau
khi trong khu vuc Asean. Cu thé, gid thué gian binh quan khu vic Asean cé xu hudng tang |én tir 69-70
nghin USD/ngay nén PVD ky vong sé cai thién dwoc day-rate cha minh, hién tai mdc day-rate cta PVD
dang dao dong trong khoang 57- 58 nghin USD/ngay. Theo chia sé tir PVD, gia thué gian binh quan nam
2020 s& c6 mUrc cai thién tich cuc 1én mirc binh quan 65 nghin USD/ngay trong ndm 2020 va du kién |a 70-
75 nghin USD/ngay trong diéu kién thj truong tiép tuc cai thién tét.

Ky vong vao viéc thu hdi ng’ xau va hoan nhap du phong. Tinh dén cudi Q3/2019, téng khodn ng xau cla
PVEP dat mirc 361 ty dong, tdng 82.5 ty dong so vai thoi diém dau ndm, con khodng 5 ty no xau s8& tiép
tuc dwoc hach todn trong Q4/2019. Téng gia tri dw phong cho khoan ng xau cta PVEP tinh dén cudi
Q3/2019 13 223.1 ty déng. Chung t6i ky vong trong ndm 2020, PVD sé thu hoi dugc % khodn no xau, tuy
nhién do viéc thu hoi no xau |a diéu chwa chic chan cho nén ching t6i chwa dua vao du béo loi nhuan
nam 2020 cda PVD.

BSC dw bédo doanh thu va lgi nhudn sau thué nam 2020 du kién Ian lwot wée dat 5,515 ty dong (+22.5%
yoy) va 131 ty dong (+48.8% yoy). EPS FW 2020 = 310 VND, PE FW 2020 = 29.5x, P/B FW 2020 = 0.42x.
Chung téi lvu y phan lgi nhun trén dén tir hoat ddng cbt 16i chua bao gdm phan hoan nhap khodn no
kho doi tlr PVEP.

Ma DTT LNST EPS P/E P/B ROA ROE Gia ngay Gia muc Upside
CK 2020 2020 2020 fw fw 2020 2020 31/12/19 tiéu
(tyd)  (tyd)  (d/cp)
GAS 84,227 13,197 6,895 13.5 3.2 18.6% 22.7% 98,000 105,500 7.6%
PVD 5,515 131 310 29.5 0.42 0.6% 0.9% 15,050 18,900 25.5%
Nguén: BSC Reseach
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e Chung téi ky vong san luvgng hanh khich hang khéng sé duy tri téc do tang trwdng 11%yoy trong ndm
2020 — th3p hon so v&i mirc binh quan 16.5%/ndm giai doan 2015 — 2019.

e Canh tranh cao s& gy ap luc 18n ting trudng cdc doanh nghiép hang khdng trong bdi canh hé théng
ha tang qud tai |a nat that chwa dwoc gd.

e Nghi dinh méi tdc dong dén cadc nhém theo nhiéu chiéu trong dai han.

e  Gid dau dugc du bdo duy tri & mirc thap gilp cai thién lgi nhuan nhe cho cac hang hang khong.

e BSC dénh gia TRUNG LAP véi nganh Hang khong.

BSC dy bao san Iwgng hanh khach sé duy tri téc dd tang trwdng 11% trong ndm 2020 — thap hon so véi
mirc 16.5%/nam giai doan 2015 — 2019. BSC wdc tinh san lvgng hanh khach sé dat khoang 127 triéu luot
khdach trong ndm 2020 nh& déng luc dén tir (1) thém cdc hang van tai hang khéng gia nhap nganh gilp gia
tang cdng suat + ap lyc giam gid vé dé thu hat hanh khach, (2) mdre thu nhap ngudi dan tang, (3) xu huwdng
mé& rong mang bay qudc té + xung dot dia chinh trj chwa c6 dau hiéu hoa hodn lam gia ting lvong khach
du lich d&n Viét Nam. Tuy vay, ching téi lo ngai vé (1) ha tang han ché, dic biét tai cdc sin bay trong diém
nhu Tan Son Nhat, Noi Bai, Pa Nang,... va (2) tién d6 cham tré cla cac du 4n mé rong do vudng mac vé
chinh sach s& kim ham da tang trudng cla san lugng hanh khach toan nganh.

Quy mé ddi bay cac hang hang khdng Viét Lwong khach du lich quéc té dén Viét Nam
Nam 2019 - 2020E 2016 - 2019E
140 20,000 40%
120 31.7% 0
100 £ 15,000 32.1% 30%
80 g
60 = 10,000 . 1524 - ,20%
40 o
50 Z 5,000 14, 4% 10%
O — -
- 0%
85 Vi Vi ki,
Mbo, ”Dear/4,;ffa,,@ ;A 2016 2017 2018 2019E 2020E
m 2018 972019 mDBuwoc phé duyét nam 2020 = | rong khach Tang trwdng YoY

Ngudn: BSC Research, Téng cuc Du lich
Canh tranh cao sé giy ap Iwc 1&n ting trwéd'ng cic doanh nghiép hang khéng trong bdi canh hé thdng ha
tang qua tai 1a nut that chwa dwoc g&. Nhitng hing mdi gia nhap thi trwdng nhu Vinpearl Air, Vietravel
va Kite Air s& Iam cudc canh tranh thi phan thém khéc liét va cé thé khién cac hang phai gidam gia vé va m&
rong doi tau dé gia tang cong suat. Bén canh do, ha tang han ché trong khi cac du 4n m& réng, nang cap
mot s& san bay trong diém bj cham tién d6 cling s& gép phan kim ham kha nang tang trudng khai thac cla
cac doanh nghiép van tai.
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Ngudn: BSC Research

Nghi dinh méi tac ddng dén cac nhém theo nhiéu chiéu trong dai han. Nghi dinh s& 89/2019/ND-CP ngay
15/11-2019 sé cé hiéu luc tlr ngay 1/1/2020.

Viéc ndi 16ng ty |é s& hitu nwdc ngoai, theo BSC, s& dem lai lgi ich cho cdc hang hang khéng khi
cac doanh nghiép nay cé thé tang von phuc vu hoat déng kinh doanh. Tuy nhién diéu kién vén
thap s& tao thém co héi gia nhap nganh, gia tang dp luc canh tranh.

D3&i v&i nhém cang hang khong, theo Nghi dinh mdi, s& khong can phé duyét nguyén tac ctia Bo
Giao théng Van tai khi thanh 1ap doanh nghiép va chuyén nhugng cd phan, phan vén gép cho nha
dau tu nudc ngoai. Cong véi viéc giam didu kién vé von, BSC cho rang diéu nay sé ting strc hap
dan mang van hanh cang hang khéng véi nha dau tw ngoai, tao diéu kién phat trién nganh. Day
cling s& |a yéu té tich cywc trong dai han véi nhdm dich vu mat dat hang khong.

M&t sé thay ddi ciia nghi dinh 89/2019/ND-CP

Noi dung ND s ND sé
92/2016/ND-CP | 89/2019/ND-CP
(cti) (mai)
Nhém van | V6n tdi thiu dé& | Khai thac dén 10 | Qubc té 700 300
chuyén hang | thanh lap va duy tri | tau bay NGi dia 300
khong doanh nghiép (ty | Khai thac tir 11 — | Quéc té 1,000
dong) 30 tau bay Noi dia 600 600
Khai thac trén 30 | Qudc té 1,300 200
tau bay NGi dia 700
S& hiru tdi da cia NDT nwé'c ngoai 30% 34%
Nhém  cadng | Von t8i thiéu dé thanh 1ap va duy tri | Qudcté 200 100
hang khong doanh nghiép (ty dong) NGi dia 100
Ngudn: BSC Research
Gia dau duoc dy bdo duy tri & mirc thap gilp cai thién lgii nhuin cho cac hang hang khéng. IATA dv bdo

gia xang Jet trong ndm 2020 s& giam xudng murc 75.65/thung (-1.8%yoy) do nhu cau chadm lai do téc dé
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tang trudng kinh té& thé gi¢i cham lai trong khi ngudn cung dau van dbi dao. Ching toi wéc tinh didu nay
& gilp lgi nhuan hoat déng cta VJIC va HVN ting khodng 4% so véi tredng hop gid nhién liéu khong dai.

QUAN DIEM DAU TU - TRUNG LAP

BSC danh gia TRUNG LAP d&i v&i nganh hang khong trong ndm 2020 do nhitng lo ngai vé ha tang han ché
va tién dd cham tré cla cac dy 4n m& rong sé kim ham da tang clia nganh. Nghi dinh méi cling s& phan
nao gilp thi treong hang khdng thém soi dong, nhung trong ngan han sé chua cé tac dong dang ké. Bén
canh d6,(1) canh tranh tang khi cac hdng hang khéng mai gia nhap va (2) nat that ha tang chua duoc g&
bo s& gdy kho khan dén sy gia tang thi phan va cai thién bién lgi nhudn mang van tai cla cdc doanh nghiép
van tai. Do vay, ching t6i khuyé&n nghi THEO DOI véi HVN va VIC.

VJC - THEO DOI - Gia muc tiéu 160,200 VND/cp — Upside 9.6%

Ky vong vé tién dé ban giao mdy bay t6t hon va su ¢6 ki thuat khdng 13p lai gitip ching t6i lac quan hon
v&i trién vong ctia VIC trong ndm nay. Tuy vay BSC cho rang hoat ddng cung cap dich vu hang khong sé&
téng trwdng cham lai do (1) yield hanh khach wdc gidm 2%yoy trong béi canh canh tranh cao, (2) doanh
thu phu trg/hanh khach khéng con nhiéu du dia ting truéng.

Mang chuy&n nhuong quyén sé& hitu sé ghi nhan doanh thu S&LB t8t hon khi 2 don dat hang cda VIC véi
Airbus duy ki€n hét han trong ndm nay. Chung tdi ky vong VIC cé thé nhan dwoc 15 may bay, gap doi so
V@i con s6 8 mdy bay nam 2019, giup doanh thu tir S&LB tang 90%yoy. Trong trwdng hop cac hing san
xuat may bay |a Boeing va Airbus cham tré trong viéc ban giao gy anh hudng xau dén hoat dong kinh
doanh nhu 1H2019, VJC vin con du dia rat 1&n (hon 300 mdy bay d3 dat hang tinh t&i 12/2019) dé ghi
nhan lgi nhuan thdng qua nghiép vu chuyén nhuong quyén mua thi cap.

Chung tdi wdc tinh trong nam 2020, doanh thu cha VIC dat 62,750 ty dong (+14.2%yoy), LNST tang 10.6%
dat 5,981 ty déng. EPS (sau trich quy phuc loi, khen thuwdng) dat 11,419 déng/cp, P/E F = 12.8x, P/B F =
3.66x.

DT Gia dong ..
LN 2020 EPS P/EF P/BF ROA ROE s Gia muc .
2020 ) ctra . Upside
CK ) (ty d) 2020 2020 2020 2020 2020 tiéu
(ty d) 31/12/2019
HVN* 77,435 2,624 1,865 18.1 2.6 3.8% 14.2% 33,750 N/A N/A

ViC 63,197 5,822 11,114 131  3.75 13.1% 32.2% 146,200 156,800 7.3%

*chi tinh céng ty me

Ngubn: BSC Research
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e Nhu cau tai cac thj truong xuat khiu déi véi hai san phadm thdy san chinh (tdm, ca tra) dang cé dién
bi€n trai chiéu nhau. Trong d6, nhu cau san pham té6m hdi phuc nhe nh& mirc thué POR 13 giam trong
khi nhu ciu san pham ca tra cé nhiéu bién déng tai 3 thi trwdng xuat khau chinh.

e Tang trudng cla doanh nghiép du kién ti€p tuc dén tir ting trudng san luvong

e Cac Thué Chéng ban pha gia ti€p tuc anh hudng dén viéc xuat khiu cla cac doanh nghiép thdy san.

e BSC duy tri quan diém TRUNG LAP d6i véi nganh Thly san. Tuy cac cd phiéu doanh nghiép thdy san
dang & vung dinh gia thap trong vong 3 ndm, chiing tdi cho rang c6 phi€u chua cé chat xtc tdc manh
khi ky vong k&t qua kinh doanh van chua kha quan tré lai. Mua: VHC, Theo ddi: ANV

Nhu cau thj trwdéng véi hai sdn pham thiy san chinh (tdm, ca tra) dang c6 xu hwéng trai chiéu nhau. Dai
véi sdn pham tém, muc thué€ POR 13 giam cling v&i viec My gidm nhap khiu tom tir cac nudc An DO,
Bangladesh dang la nhitng yéu t6 tich cuc d6i véi tdm Viét Nam. Du vay, vdi mirc gid ban cha Viét Nam
kha cao, BSC chi ky vong xuat khiu tdm hoi phuc nhe. D6i véi sdn pham ca tra, ching toi cho rang ndm
2020 s& c6 nhiéu bién ddng vé nhu cau tai 3 thj trvdng xuat khau chinh. Tang trudng toan nganh tiép tuc
dén tir thj trudng Trung Quéc khi (1) nhu ciu tiéu thu & mirc cao (2) cdc doanh nghiép tap trung phat trién
cac thi trwdng mai tai Trung Quéc. Thi trudng MY dy kién nhu cau tiéu thu tiép tuc suy yéu dén 1H.2020,
tuy nhién, néu thué€ POR 15 chinh thirc thap s& la mét xuc tac tich cuc. Trong khi d6, thj trudng EU sau
nhiéu ndm suy gidm van chua cé tin hiéu rd phuc hdi vé nhu cau.
Duy tri quan diém ctia ndm 2019, ching t6i cho rang ndm 2020 ting trwdng cla doanh nghiép ca tra
ti€p tuc dén tir san lwo'ng nh& cac du an dau tw mé réng cong suit. BSC nhan thay cac du 4n d3u tw cla
nam 2019 déu cé tdc do trién khai cham trong b8i canh nganh thy san sut gidm. V&i dy bdo nhu cau cac
thi trwong ldn (MY, EU) chwa dwoc cai thién, BSC cho rang cac dy dn mé rdng clia VHC sé khong duoc day
manh, trong khi d6, du 4n mé réng nham cung cap cho Trung Qudc (nhu clia ANV) sé duoc dam bao tét
hon vé dau ra. Ching tdi cling cho rang gia ca tra ndm 2020 s& khong phai [a nhan t6 ting trwdng dot bién
trong b6i cadnh nhu cau tiéu thu van yéu.

Cac Thué Chdng ban pha gia tiép tuc anh hwéng dén viéc xuat khiu cia cic doanh nghiép thuy san.

Theo d6, thué Chdng ban pha gid (POR) cla tdm gidm manh trong khi POR cla ca tra cho toan quéc gilr

nguyén. DP3i véi san pham tdm, ngay 27/08/2019, Bd Thwong mai Hoa Ky thdng bao két qua cudi cung ky
POR 13 |3 thué suat 0% ddi véi 31 doanh nghiép xuat khiu tdm. D&i véi sdn phdm cd tra, ngay 22/10/2019,
BO Thwong mai Hoa ky thong bao két qua so bo ky POR15 ddi vai cé tra binh quan van 1a 2.39 USD/kg,
twong dwong vai ky POR 14.

POR 0]

12 13
Doanh nghiép xuat khau chinh

thire so bo
CTCP Vinh Hoan 0 0 0 0 0 0 0 0
CT TNHH TS Bién Déng 0 0.19 0.19 0.19 0.19 0.19 0.19 0
CTCP Hung Vuong 0.36 0.41 0.41 2.39 3.87 0 n.a
CTCP NXK TS Can Tho 0.6 0.69 2.39 2.39 3.87 n.a
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Mtrc thué toan quéc n.a n.a 2.39 2.39 3.87 n.a 2.39 2.39
Nguén: BSC Reseach

QUAN PIEM PAU TU - TRUNG LAP

Chung t6i duy tri ddnh gia TRUNG LAP d8i v&i nganh thiy san cho ndm 2020.

Dai v&i san pham ca tra, tuy ndm 2019 sut gidm manh, BSC cho rang mirc low - base khé tao ra su ting
trwd'ng dot bién cho nam 2020 khi nhu ciu tai cac thi trwong chinh van chwa cé dau hiéu cai thién. Hai
thi trudng chinh: My va EU déu chua cho thay sy hoi phuc va BSC du ki€n mirc tiéu thy van s& cham cho
dén 1H.2020. Thij trwong Trung Quéc ky vong tiép tuc tdng trwdng, do d6, BSC cho rang xu hudng chuyén
hudng vao Trung Qudc ctia cac doanh nghiép van tiép dién. Cac doanh nghiép ¢ ty trong xuat khau vao
Trung Quéc 1én (ANV, IDI) s& dwoc hudng 1oi I1dn hon doanh nghiép xuat khau vao cac thj trudng dang sut
giam (VHC).

P4i véi san pham tém, BSC ky vong cac doanh nghiép tdm sé ting tred’ng nhe so v&i mirc sut gidm nam
2019. Nhu ciu tai cac thi trudng duoc cdi thién cling tao dnh hudng tich cwc 18n két qua kinh doanh cla
doanh nghiép tom.

Hau hét cac c6 phiéu cac doanh nghiép thiy san déu dang & vung dinh gia thap trong vong 3 ndm, tuy
nhién, ching t6i cho rang cd phiéu chua cé chat xtc tdc manh khi ky vong két qua kinh doanh van chua
kha quan trd lai.

VHC - MUA - Gia muc tiéu 46,800 VND/cp — Upside 17.9% - P/E fw = 5.5x

K&t qua kinh doanh 9T.2019 VHC ghi nhan doanh thu va lgi nhuan truédc thué [an lvot dat 5,696 ty VND
(-11.9% YoY) va 1,087 ty VND (-11.1% YoY). Bién Igi nhudn gdp sut gidm tir mirc 21.6% vé mirc 22.6%. Kim
ngach xuat khau Ity k& 11T.2019 dat 296 triéu USD (-12.4% YoY). Hoat dong kinh doanh sut gidm do (1)
thi trwdng chinh cla céng ty — My - gidm manh vé xuat khau (-47.4% YoY) (2) Gia ban gidm trong béi canh
nhu cau tiéu thu yéu va chi phi dau vao déu giam.

N3m 2020, ching t6i khdng cho rang VHC c6 thé ghi nhan mirc ting trwdng dot bién. Ching toi cho rang
nhu ciu tiéu dung mat hang cé tra & thi trudng My khé cé thé tdng trudng manh trd lai trong 1H.2020.
Bén canh do, thj trwérng EU chwa ¢ dau hiéu phuc héi rd rang sau nhiéu ndm suy giam. Do vay, BSC cho
rang dé day manh ting trwdng san lwgng, VHC s& chi con phat trién thj trwong Trung Quéc — thi trudng
|&n con tang trwedng nhung vdi mot gid ban thap hon han cac thi truong chinh hién tai cta VHC.

U'éc tinh két qua kinh doanh 2020 BSC du bdo doanh thu cda VHC dat 9,624 ty VND (+18.0% YoY), LNST
dat 1,327 ty VND (+10.1% YoY), twong (rng v&i EPS 2020 = 7,533 VND, P/E fw 2019 = 5.2.

M3 DTT LNST EPS P/E P/B ROA ROE Gia ngay Giamuc  Upside
CK 2020 2020 2020 fw fw 2020 2020 31/12/19 tiéu
(tyd)  (tyd)  (d/cp)
VHC 9,624 1,327 7,533 5.2 1.5 18% 25% 39,850 46,800  17.9%
ANV 5428 483 5859 40 11 19%  27% 22,900 N/A N/A

Ngubn: BSC Research
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e Tuy doanh nghiép dwoc noi ghi nhan téc d6 ting trudng am trong ndm 2019, BSC cho rang nganh
duoc van con du dia ting trudng trong dai han khi ty 1é ngudi cao tudi ting ty trong trong co cdu dan
s6 va ngudi dan tang chi tiéu cho y té, sirc khde.

e Nam 2020, cac doanh nghiép dugc d6i mat vdi nhitng tdc dong khong kha quan vé nguyén vat liéu
dau vao va gid ban tai kénh Bénh vién.

e Chung t6i duy tri danh gid TRUNG LAP d8i véi nganh Dugc. Theo ddi: DHG

Nganh dwoc van con tiém nang tang trwdng trong dai han nho (1) tdc d6 tang trwdng van sé duoc duy

tri tai 10.6%/nam theo s8 liéu chia BMI va (2) co cidu dan s8 Viét nam dang dan chuyén sang dan s gia:

(1) Theo BMI, quy md thi truong dugc cé mirc tang trudng binh quan giai doan 2019 — 2022 Ia
10.6%/nam. Trong dé, thi trvong OTC du kién dat quy mo 1.6 ty USD nam 2019, tang truwdng binh
quén giai doan 2019 — 2022 cla OTC thap hon murc trung binh nganh, dat 9.5%/nam.

(2) Theo du bédo clia T6ng cuc théng ké, ty 1& ngudi trén 65 tudi vao nam 2049 sé& chiém 18.1% dan s6,
cao gap 3 lan so véi ty |& 5.5% dau nam 2017. Diéu nay sé& lam tang nhu cau chi tiéu cho sirc khée, y
té va dwoc pham trong tuong lai.

Tuy nhién, ching téi lvu y 15 doanh nghiép dwoc niém yét trong giai doan 2013 — 2017 chi ghi nhan tang

trudng doanh thu CAGR & murc 3.1%, thap hon rat nhiéu so véi sé lieu qua khir cia BMI. BSC cho rang

murc tdng trwdng thap clia doanh nghiép duoc ndi dia do (1) thi trwdng canh tranh gay gat, (2) sdn pham
khéng cé nhiéu khac biét.

Cac doanh nghiép ndi dia dang ddi mat nhirng tac dong khéng kha quan vé nguyén vat liéu dau vao va

gia ban dau ra (gia dau thau). BSC cho rang xu hwdng tang gia clia nguyén vat liéu van sé ti€p tuc trong

nam 2020 do (1) &nh hwéng tir viéc cdt gidm ngudn cung nguyén vat liéu tir Trung Quéc va (2) cac doanh

nghiép dugc ndi dia khé tim dwoce dau vao thay thé Trung Qudc. Vé gid du thau, ndm 2019 13 nam thé 3

lién ti€p gia dau thau gidm va BSC cho rang xu huwéng gidm gia van sé cé trong ndm 2020 do (1) cing thang

tai chinh cta Bao hiém x3a hdi tao 4p lwc gidm gid dau (2) thi trwdng ngay cang canh tranh khi cé nhiéu
doanh nghiép chuyén hudng sang kénh Bénh vién.

Thong tw 15 bat dau cé hiéu lwc trong ndm 2020, tuy nhién, BSC nhan thay cac danh nghiép dwoc khong

¢6 ky vong qua I&n. Theo trao d6i vdi mdt sd doanh nghiép dugc, BSC nhan thay hau hét cac cong ty

khéng cé ky vong qua I&n ddi vai Théng tw méi: anh hudng tich cuc nhat |a Thdng tu 15 sé quy dinh rd
rang hon cac goi thau. DU vay, BSC van ky vong rang cc doanh nghiép ndi dia cé chu trinh san xuat theo
tiéu chudn EU — GMP van duoc hudng loi khi Théng tu cé hiéu luc.

QUAN DPIEM PAU TU - TRUNG LAP

Chung t6i ti€p tuc duy tri quan diém TRUNG LAP d&i vdi c6 phi€u nganh Dugc ndm 2020. NGi tiép quan

diém ca ndm 2019, BSC cho rang két qua kinh doanh van s& cé sy phan héa giita cac doanh nghiép kénh

Nha thudc va cac doanh nghiép kénh Bénh vién. Cac doanh nghiép kénh Bé&nh vién van sé ghi nhan duoc

murc tang trwdng nhe. Ndm 2020, BSC ky vong (1) viéc cai thién hoat déng kinh doanh nho viéc hop tac

v3i c6 dong chién lvgc (DHG, TRA, PME) va viéc thodi vén mé room cho DBD; (2) viéc m& rong cong suat
tr xay dung cac nha may méi (PME, IMP, DBD). Tuy nhién, ching t6i lvu y rang dinh gid cao va thanh
khodn thap I3 nhitng rdi ro 1&n cho nha dau tu mudn ndm gilt cac c6 phiéu nganh dugc.
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DHG - THEO DOI - Gia muc tiéu 89,000 VND/cp — Upside -2.7% - P/E fw = 20.1x

K&t qua kinh doanh 9T.2019 DHG ghi nhan doanh thu va lgi nhuén trudc thué [an luot dat 2,617 ty VND
(-2.0% YoY) va 481 ty (-6.0% YoY). Bién LNG tiép tuc suy giam, dat mirc 43.9% so v&i mirc 44.8% cung ky.
Day 13 ndm th( 3 lién ti€p DHG ghi nhan két qua kinh doanh suy giam nhe. Ching tbi cho rang két qua
kinh doanh nay phan énh canh tranh gay gat tai OTC, trong khi co' cdu sdn phdm khong cé nhiéu khac biét
va hé théng phan phdi d3 dén diém b3o hoa.

N3m 2020, BSC cho rang (1) nhu cau tiéu thu qua kénh Nha thuéc suy giam va (2) canh tranh gay gat tai
kénh Nha thudc khi thj trwong bao hoa van sé anh huéng tiéu cwe dén hoat dong kinh doanh clia DHG.
Cong ty cling ¢4 ddng thai tap trung sang kénh D4au thau khi xy dwng dan doi ban hang riéng biét tai kénh
nay (thay vi gdp chung nhu truwéc day). DU vay, BSC danh gia rang (1) San pham DHG c6 gid ban cao so vdi
céc san pham ndi dia va (2) Chua cd kinh nghiém ban hang qua kénh D3u thiu sé& 1a nhitng can trd 1&n d6i
v3i DHG. D&i vdi cd déng chién lvgc Taisho, BSC ky vong Taisho s& gitip hoan thién, ning cao cac quy trinh
san xuat va cai thién chat lvgng san pham cua cong ty.

Du bao két qua kinh doanh 2020 BSC dw bdo doanh thu va lgi nhuén sau thué cda DHG Ian luot dat 4,243
ty (+3.6% YoY) va 661 ty (+2% YoY). EPS FW 2020 dat 4,551 VND/cp, twong dwong véi PE FW 2020 I3 20.1x.

M3 DTT LNST EPS PJE P/B  ROA ROE  Gidngdy Giamuc Upside
CK 2020 2020 2020 fw fw 2020 2020 31/12/19 tiéu
(tyd)  (tyd)  (d/cp)
DHG 4,243 661 4,551 20.1 2.7 12% 16% 91,000 89,000 -2.7%
DBD 1,285 156 2,978 18.4 2.6 11% 15% 54,800 N/A N/A
PME 2,013 362 4,820 11.3 1.7 14% 16% 54,300 N/A N/A
Ngudn: BSC Research
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e BSC dy bdo gié cao su trung binh 2020 phuc héi nhe +6-8% so vd&i ndm 2019
e Céac DN s3m I6p (DRC) duoc du bao kha quan nhd mé rong thi trwdng xudt khau sang My, An Do
e Bién lgi nhuan gdp sam |8p cai thién ting 2-4% do gia nguyén vat liéu giam.

BSC du bao gia ban cao su trén thé gidi trung binh cd nam 2020 sé& héi phuc nhe dat khoang 198 — 200
JPY/kg (+6 - 8% yoy) do nhu cau cao su ty nhién dugc IRSG wdc tinh s tang nhe nam 2020 khoang +2.6%
nh& vao (1) nhu cdu cac san pham khéng phai 16p xe du bédo tang +4.3% yoy va (2) gia ban céc san pham
I6p xe tang kéo bién lgi nhuan gdp sam 18p tang +1.5% kéo theo gid cao su ty nhién tang.

Céc DN sam |6p kha quan trong viéc xuat khau 186p Radial trong khi thi trwong trong nwéc van canh
tranh vé@i Trung Qudc (50% thi phan 16p Radial) va cac doanh nghiép FDI. V&i thi truding MY, (1) chién
tranh thuong mai khién cho 16p 6 td Trung Quéc khé xuat khdu sang thi trudng MY va (2) My ap thué
chéng béan pha gia déi vai 16p Trung Quéc 1a 35% va vdi Vit Nam 1a 15%, d3 tao lgi thé canh tranh cho
cac doanh nghiép sam 18p Viét Nam. Véi thi truong An Do, (1) DRC 13 doanh nghiép duy nhat tai Viét Nam
duoc cap gidy chirng nhan san pham dat tiéu chuin cong nghé An Do - 151, (2) An D6 d3 ap murc chdng ban
pha gia 1&n san pham 16p TBR cla Trung Qudc giai doan 5 ndm va (3) ty 1& s dung 16p Radial tai An Do
duwoc dy bao tang |én 40-50% trong thoi gian tdi. Do d6, ching t6i cho rang doanh nghiép ndi dia xuat
khau 16p Radial s& cé nhiéu du dia ting trudng nhd vao viéc mé rong thi trudng xuat khau tai hai thi
trudng tiém nang nay.

Bién Loi nhudn gop doanh nghiép sam 18p c6 xu huéng cai thién nhé (1) gid nguyén vat liéu giam (2) gia
ban xuat khau ting. Gia cao su & muirc binh 6n 33-35 triéu ddng/tan va gia than den cé xu hudéng giam
manh -20% yoy. Nang lyc tu chd nguén nguyén vat liéu cda nganh sam I6p trong nudc con thap nén hiéu
qua kinh doanh phu thuéc vao bién déng gia nguyén vat liéu, bién déng ti gid va 13i suat, nha dau tu can
theo ddi thém.

QUAN PIEM PAU TU - TRUNG LAP

Chung toi duy tri ddnh gid TRUNG LAP d6i véi nganh cao su, sdm 18p. V& dai han, nhu cau cao su ty nhién
sam I6p van phu thudc phan 16n vao nganh cong nghiép ché tao 6 td, trong khi dé nganh nay dang chitng
lai (bdo cdo review 2019). Tuy nhién trong ngdn han, (1) gid cao su tu nhién duoc hd tro ting bdi sy thiéu
hut cung tam thoi khi (i) thang 6, 7 hang nam hiép hoi 3 nudc (Thai Lan, Indonesia, Malaysia) s& cat gidm
lwgng cung khoang 400-500 nghin t&n cao su va (ii) thang 1 — thang 3 la thdi gian cay cao su thay 14 khién
san lugng khai thac mu cao su sut giam tam thoi. (2) Cac DN sdm 18p trong nwdc mé rdng thi tredng xuat
khau thanh cong va bién LNG cai thién giip doanh nghiép tang trudng két qua kinh doanh.

DRC - MUA - TP VND 28,893 — Upside 24% — P/E fwd 7.7x - M& rdng xuat khau thanh cong

KQKD 9T2019. Doanh thu quy 3 dat 1,013 ty dong (+8.3% yoy), LNST dat 82 ty (gap 2.65 lan cung ky), bién
LNG cai mirc11.8% |én 13%. Doanh nghiép duy tri chi phi ban hang va quan ly doanh nghiép & mirc 6n
dinh chiém khodng 4.4% doanh thu. Ty |& gidm trlr doanh thu chiét kh&u gidm tir 5.1% xudng con 4.2%.
K&t qud 9T2019 twong &ng hoan thanh 77% va 135% ké hoach doanh thu va lgi nhuan nam 2019.

Dy bao KQKD 2020. BSC diéu chinh wéc tinh ndm 2020, DT va LNST Ian luot 4,482 ty déng (+10% yoy) va
314 ty dong (+25% yoy) véi gia dinh (1) bién |16p Bias di ngang so vdi cung ky & mirc 23.4%, san luong 16p
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Bias giam -9% yoy (2) bién 18p Radial ting dadng ké 12%, san lugng Radial tang +50% yoy. Chung toi st
dung phuong phap DCF cho mang core kinh doanh (WACC = 15%), gia tri hop ly DRC vao khoang 28,894
dong/cp.

Panh gia. C6 phi€u DRC dang trén da cé két qua kinh doanh tich cuc nho vao (1) hudng lgi My &p thué
I&n 18p xe Trung Quéc 35% trong khi Viét Nam chi c6 mirc thué 15%, san lwong Radial dau ra xuat khau
sang My ting manh (2) trién vong xuit khiu thém sang thi trudng An D8, DRC dap ¢ng duoc yéu ciu vé
tiéu chuan ky thuat va An d6 d3 ap thué€ chéng ban pha gia sang Trung Quéc va (3) chi phi nguyén vat liéu
dau vao duoc tiét gidm manh cai thién bién LNG. Vé dai han, dong tién cla DRC sé& dugc cai thién manh
do nha may Radial giai doan 1 s& hét khiu hao vao ndm 2021, giup DN tiét gidm 120 - 140 ty chi phi kh3u
hao, cai thién LNST. Nha may Radial s& hoat ddng & murc khoang 130 - 150% cdng suat hién tai (600 nghin
I6p/nam) giai doan 2019 — 2020, DRC dang cd k& hoach mé rong nha may giai doan 3, tuy nhién chuwa cé
thong tin cu thé nén ching téi khdng dua vao dinh gid.

M3 DTT LNST EPS P/E fw P/B ROA ROE Gia ngay Giamuc  Upside

CK 2020 2020 2020 fw 2020 2020 31/12/19 tiéu

(tyd) (tyd) (d/cp)
PHR 1,430 903 6,671 5.8 1.7 13.5% 7.8% 38,200 46,725 22.3%
DPR 1,117 234 5,833 6.7 0.8 9.4% 6.6% 35,250 40,736 15.6%
DRC 4,468 314 3,045 7.7 1.6 17.7% 11.2% 23,300 28,894 24%

Ngudn: BSC Research
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e Chung tdi cho rang don hang dét may nam 2020 khéng kha quan nhu 2019 vi (1) tinh d&n hét thang
11 ndm 2019, lvgng don hang cta cac doanh nghiép méi dat 80% so vai cung ky, (2) ty trong cac don
hang ngén han (theo thang, theo quy) ting 1én thay vi cac don hang dai han.

e Céac hiép dinh thwong mai van sé tao co hdi cho cac doanh nghiép dét may Viét Nam nhwng khé tao
thay déi dot bién.

e Chung tdi ha quan diém tir KHA QUAN xudng TRUNG LAP d6i véi nganh Dét may nim 2020. Mua:
MSH, STK. Theo d&i: TNG

BSC cho rang do'n hang dét may cho ndm 2020 khéng kha quan nhw nam 2019 khi (1) tinh dén hét thang

11 ndm 2019, lwvong don hang cla cac doanh nghiép maéi dat 80% so vai cung ky (2) ty trong cdc don hang

ngan han (theo thang, theo quy) tdng |&n thay vi cdc don hang dai han theo béo cdo clia B& Cong thuong.

DPong thoi, BSC cd trao dbi vdi mot s6 doanh nghiép cho thay hdu hét cadc doanh nghiép mdi chét don

hang dén gitta ndm sau va khach hang cé xu huwéng dat cdc don hang ngén han hon thay vi cac don hang

dai han trwdc day. BSC cho rang nhu cau khach hang gidm sut do (1) dy bdo ting truwdng kinh té& toan cau
gidm téc trong ndm 2020 va (2) canh tranh tir cdc qudc gia ¢6 wu ddi thué, chi phi san xuat thap khién cac
don hang bi xé nhd.

Céc hiép dinh thwong mai EVFTA, CPTPP van sé tao co’ hdi cho cac doanh nghiép dét may Viét Nam, tuy

nhién, BSC cho rang cac hiép dinh khé tao anh hud'ng dot bién:

(1) Hiép dinh CPTPP tdc déng khéng ddng ké trong ngdn han, nhung md ra co hdi trong ddi han. Mac
du dwoc danh gid khong cé tac dong lén do quy tic vé ngudn gbc xuat x& “tir sgi tré di” khé dap
trng va 7/10 quéc gia thanh vién hién tai da co6 cac hiép dinh thwong mai véi Viét Nam, cac hiép
dinh m& ra co hdi cho viéc khai dong lai cac dy an soi dét nham dén dau TPP trong giai doan
trwdc cling nhu tiém ndng xuat khau sang thj trwdrng Canada.

(2) Hiép dinh thuong mai tw do Viét Nam — Chéu Au (EVFTA) duwoc ddnh gid ¢ tdc déng tich curc trong
trung — dai han. EVFTA d3 duoc ky két vao 30/6/2019, tuy nhién, s& phai chd Nghj vién Chau Au
phé chuin trudc khi cé hiéu lyc, du kién vao ndm 2020. EU la thj trudng xuat khau I&n th 2 cda
dét may Viét Nam, vdi 42.5% dong thué dp dung d6i vdi cac SP dét may sé giam vé 0% ngay khi
Hiép dinh c6 hiéu lyc, con lai s& gidm vé 0% theo 16 trinh 3-7 ndm s& giip hang hda Viét Nam trd
nén canh tranh hon so v&i Campuchia hay Bangladesh (huéng thué suat GSP vu d3i 0%). Quy tac
Xudt x& “tir soi trd di” cha EVFTA ciing nhu viéc tinh gdp nguyén phu liéu cé ngudn géc tir quéc
gia thir 3 ¢ chung FTA véi ca Viét Nam va EU (Han Qudc) ciing thuan lgi hon cho cac DN Viét Nam
so v&i CPTPP.

QUAN DPIEM DPAU TU - TRUNG LAP

Chuing t6i ha quan diém tir KHA QUAN xudng TRUNG LAP d8i voi nganh Dét may trong nim 2020. BSC

cho rang (1) t6c d6 nganh s& tang trudng cham lai khi nhu cau tiéu thu thé gidi du kién suy giam, (2) cudc

chién tranh thwong mai My - Trung va hiép dinh EV — FTA chwa tac déng tich cuc nhu ky vong ban dau va

(3) canh tranh gitra thi truéng Viét Nam va cac qudc gia cé chi phi san xuat thap ngay cang gay gat (déc

biét 1a cdc don hang khdng yéu cau trinh d6 cao).
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Tuy nhién, BSC nhan thay vung dinh gid cta cac cé phiéu dét may déu d3 vé mirc thap trong vong 3 ndm
tré lai day. Do d6, cac doanh nghiép dét may l&n c6 don hang dam bao, tap trung chuyén dich 1én cac don
hang gia tri cao cling v&i tai chinh lanh manh van sé& 13 nhitng co hdi dau tw dang cha y.

MSH — MUA - Gia muc tiéu 56,000 VND/cp — Upside 26.4% - P/E fw = 4.8x.

Két qud kinh doanh 9T.2019: MSH ghi nhan doanh thu va lgi nhuan trudc thué [an luvot dat 3,387 ty
(+15.3% YoY) va 437 ty (+30.4% YoY). Bién lgi nhudn gdp 9T.2019 dat murc 20.7% tir mirc 19.7%, BSC cho
rang do cong ty tang ty trong cac don hang FOB v8n cé bién lgi nhuan goép cao hon CMT (ty trong FOB
khodng 82 — 85% tong doanh thu). V& co cau thj trudng, My van la thi trudng |dn nhat clia cong ty, chiém
80 — 90% doanh thu xuat khdu va MSH van s& tiép tuc tap trung vao thj trudng nay.

N3m 2020, chiing t6i cho rang tang trwd'ng clia cong ty sé dén tir (1) gia tri do'n hang FOB, (2) mang chan
ga goi dém dworc tai ciu tric. Hién tai, don hang FOB d3 ky két dat 165 — 170 triéu USD (+17% YoY) (KH
md&i: Walmart: du kién don hang gdbm 6 triéu san pham). Mang Chan ga gbi dém — véi bién gdp cao nhat
s& dugc (1) thay d8i nhan dién thuwong hiéu (2) maé réng thi trudng nudc ngoai trong ndm 2020 vdi tang
trudng dy kién 13 50%. D8i vdi nha may Séng Héng 10, cong ty dy kién cudi ndm 2020 s& hoan thanh va
dwa vao hoat dong - tri hodn 3 quy so vdi ké hoach ban dau do van dé gidi phong mat bang. Dy an sé gilp
cdng suit cia MSH tang trwdng 20% va s& 1a dong lyc ting trudng dai han cta doanh nghiép.

U'éc tinh két qua kinh doanh 2020: BSC dy bdo DT va LNST ctia MSH lan lwot dat 5,136 ty (+15% YoY) va
483 ty (+15% YoY) dua trén cac gia dinh (1) don hang FOB tang trudng 12% (2) Bién LNG dat 20.9% nho
tdng ty trong mang FOB va Chan ga gbi dém. EPS FW 2020 dat 9,175 VND/cp, tuvong dwong vdi PE FW
202013 4.8 Ian.

STK — Mua —Gid muc tiéu 20,844 VND/CP — PE fw 4.1x

e STK mé rong ti trong soi RE I&n 43% téng doanh thu. N3m 2019, doanh thu sgi tai ché Recycles
tang I&n 32% so vai cung ky 1a 16% va bién lgi nhuan gop cla sgi tai ché cao hon dao déng trong
29-31%, qua do STK dat ké hoach m& réng ti trong sgi Recycles 1én 43% véi muc tiéu tiép cin
céc dai tac Ién nhu Uniglo.

e Gia sgi sé tang tré lai trong ndm 2020. Cudi nam 2019, viéc chién tranh thuong mai My Trung
ha nhiét théng qua ha I3i suat 15% d6i véi hang Trung Qudc sé giam bét viéc Trung Quéc pha gia
s@i va chung toi ky vong gia soi sé tang trd lai trong ndm 2020 va dong thoi cadc don hang cla
Trung Quéc s& tang tro lai trong ndm sau. Qua d4, chung tdi ky vong bién gdp STK cé thé cai
thién 1én 14.8-15% so v&i cung ky la 14-14.5%.

e BSCdw bdo DTT va LNST clia STK 2020 sé& dat lan lwot 13 2,750 ty déng (+ 23.5% YoY) va 257.6
ty déng (+24.5% YoY) nhd ky vong gid bén soi tang trd lai, ty trong soi RE ting 1én 33-35% gilp
bién gbp cai thién 1&n 15% so véi cung ky la 14.6%.
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BSC

Ma DTT LNST EPS P/E P/B ROA ROE Gia ngay Giamuc Upside
CK 2020 2020 2020 fw fw 2020 2020 31/12/19 tiéu
(tyd)  (tyd)  (d/cp)
MSH 5,136 814 9,175 4.8 1.5 16% 32% 44,300 56,000 26.4%
TNG 4,833 236 4,783 3.1 0.7 8% 22% 14,900 N/A N/A
STK 2,750 257.6 3670 4.7 1 18% 8% 17,550 19,590 11.6%

Ngudn: BSC Reseach
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e Tiéu thu chitng lai (BSC dy bdo tang trudng & mirc 5%yoy), ngudn cung tang manh (+10%yoy) khién
canh tranh gay gat hon.

e Gia ban ti€p tuc xu hudng gidm, gy sirc ép 1én bién lgi nhuan cha cac doanh nghiép trong nganh.

e Nguoc lai, gia quing sat dugc dy bdo gidm vé mirc 70-75 USD/tan trong ndm 2020 (- 8-10% YoY) sé&
hd tro loi nhuan cla cac doanh nghiép san xuat.

e BSC duy tri quan diém TRUNG LAP vé&i nganh thép ndm 2020.

Tiéu thu chirng lai (BSC dw bao ting trudng & mirc 5%yoy), ngudn cung tang manh (+10%yoy) khién
canh tranh gay gat hon. BSC dénh gid tiéu thu sdn pham thép ndi dia ndm 2020 sé& ting trwdng nhe khoang
5% YoY v@i cau dén tlr hoat dong xay dwng dan dung va ha tang (Chi tiét tham khdo Nganh Xdy dung va
Bét déng san). B6i v&i hoat dong xuat khau, xu hwdng bao hd thuong mai gia ting vdi lién ti€p nhitng vu
diéu tra chng ban phd gid, chéng trg cap sé khién cho hoat déng xuat khau ti€p tuc khé khan, dic biét &
nhéom tén ma. Trong khi d6, cdng suat nganh ndm 2020 sé tang dang k& vdi 2 triéu tan thép xay dung
(20% san lwong tiéu thu 2018) tir GP1 cha KLH Hoa Phat Dung Quat, 1 triéu tan phoi thép tir GD1 cda dy
an luyén cén thép Nghi Son (GP 2 ciing dv kién duwoc trién khai trong 2020)... s& khién tinh hinh cung —
cau thém cing thang. Tuy nhién, viéc Posco SS Vina dirng hoat ddng san xuat thép thanh trong T12/2019
dé tap trung vao mang thép hinh s& dé lai mot khoang tréng thi trwong khoang 500,000 tan/nam.

Gia ban tiép tuc xu hwéng gidm, gay sirc ép 1én bién lgi nhun cta cac doanh nghiép trong nganh. Trong
b&i cdnh cung tdng nhanh, ching téi dy bdo gid thép s& tiép tuc xu hudng gidm trong nam 2020. Sau khi
giam khoang 5-10% trong nam 2019, cung véi anh huwdng bai da tang cla giad nguyén liéu, bién lgi nhuan
cla cac doanh nghiép thép da xuéng murc rat thap, nén du dija dé ti€p tuc giam gia cla cac doanh nghiép
khong con nhiéu, mirc d6 gidm gid trong 2020 sé thap hon 2019. Cu thé véi nhdm thép xay dung, ching
t6i cho rang gia quing gidm (dy bdo -15% YoY) s& gitp cho bién lgi nhun cla cac doanh nghiép san xuat
thép xdy dung theo cdng nghé 16 cao ting thém khodng 4.5-5%, tao dy dia cho viéc gidm gid. Nguoc lai,
gid thép phé dang trong xu huéng tang nhe anh hwédng tiéu cuc dén lgi nhun cta cic doanh nghiép san
xuat theo cong nghé EAF vén c6 muirc bién LN tuong d6i mong trong 2019 (bién EBITDA dao déng khoang
3.5%). Do d6, ching t6i danh gia murc giam gia thép xay dung trong ndm 2020 s& duwdi 5-6%.

Nguorc lai, gia quing sat va phéi dwoc dw bao gidam sé hé tro loi nhuan cla nganh. Sau khi ting manh
trong Q2/2019 do sw ¢6 v& dap Brumandinho clia VALE, gid quing sat duwoc du bdo sé gidm vé mirc 6n
dinh, twong dwong binh quan 2017-2018 & murc 70 USD/tan trong ndm 2020, dugc hd tro bdi cd yéu to
cung va cau. Vé phia nguén cung, cdc nha san xuat quang Ién déu dat ké hoach tang san lvgng trong nam
2020: Vale, Mount Gibson, Rio Tinto, Fortescue dat ké hoach tang lan lugt 12%, 17%, 5% va 3% YoY. Do
d6 ngudn cung quang sat thé gidi duoc du bao s& tiép tuc ting & mrc mdt con s6 trong ndm 2020 (theo
Bloomberg Intelligence Research). Trong khi d6, cdu dugc du bédo s8 yéu & cd xay dung va cong nghiép
ché tao. Cung vdi strc ép dén tir bién Igi nhuan rat mong clda cdc DN san xuat thép, gid quang ding trude
ap lwc gidm rat |on. Theo khdo sat vé trién vong nganh thép va quing do S&P Global Platts thuc hién cudi
nam 2019, 62% y kién cho rang gia quang CFR tai Trung Quéc s& binh quan & mirc 70-80 USD/tan (giam
15-25% YoY), con lai cho rang gia s& dao dong 80-90 USD/tan (gidm 5-15% YoY) va khdng cé y kién nao
cho rang gid sé vuot trén 90 USD/tan.
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QUAN DIEM DAU TU - TRUNG LAP

Chung t6i duy tri quan diém TRUNG LAP véi nganh thép trong ndm 2020. Tinh hinh tiéu thy khé khin cla
thi trwdng chua thé cai thién trong ndm 2020, nganh s& phai d6i méat véi sirc ép canh tranh |&n hon tir
ngudn cung mai. Xu hudng bao hd thuong mai va hang rao thué quan ciing s& khién cho xuat khau khé
khan, dic biét véi nhém tén ma. Biém tich cyc clia ndm 2020 so vdi 2019 1a dién bién tich cyc cla gid
nguyén vat liéu quing sat va phdi thép det, duoc du bao sé giup cac doanh nghiép cai thién két qua kinh
doanh so v&i nam 2019.

HPG — MUA - Gid muc tiéu: 35,000 d6ng/CP — Upside: 48.7%

Chung téi khuy&n nghi MUA c8 phiéu HPG vdi gid muc tiéu 35,000 ddng/CP cho ndm 2021 (EPS 2021F =
4,658 déng/CP, P/E muc tiéu =7.5 1an) dwa trén cac luan diém sau:

(1) Dw én Khu lién hop Hoa Phdt Dung Quét la mét bwore di chién lwoe, khang dinh vi thé din ddu cla
Hoa Phat trong nganh thép (21% céng suat nganh, thi phan du kién s& tang tir 25% 1én 35% sau khi
Dung Quat di vao hoat déng)

(2) Chung téi ddanh gia ndm 2020 sé la mét ndm triing vé két qud kinh doanh ctia HPG dé déi Idy tdng
trrd'ng trong twong lai. Nhirng yéu td anh hudng tiéu cuc dén Igi nhuan cdia HPG ndm 2020 13 (1)
nhu cau tiéu thu chuwa khdi sic, cung ting manh khién canh tranh thém gay gat; (2) trong b6i canh do,
HPG s& tiép tuc duy tri chinh sach giam gia ban dé gianh |3y thi phan tai thi tredng mién Nam; (3) khau
hao va 13i vay tdng thém tir viéc dua giai doan 1 cda Hoa Phat Dung Quat vao van hanh (wdc tinh
+1,700 ty khau hao va 400-500 ty 13i vay). Tuy nhién, gid quang gidm s& gilp HPG tiét kiém dugc chi
phi nguyén vat liéu (dw bao gia quiang nhap khau sé& khoang 80 USD/tan, - 18% YoY).

(3) Ndm 2021 sé chirng kién tdng trirdng manh vé lori nhuén (dw béo +80% YoY) sau khi dwa Dung Quét
vao hoat déng déng bé, gid thanh sén xudt HRC ctia HPG thép hon so vdi gid nhdp khdu. Mt bang
dinh gia trong ndm 2021 s& hap dan hon véi P/E fw = 5.04 [an, xét trong twong quan P/E trung binh
10 ndm 13 8.4 lan va 2021 duoc ky vong la dau chu ky ting trwdng méi cla HPG.

Du béo két qua kinh doanh:

N3m 2019, BSC wéc tinh doanh thu cia HPG dat 62,534 ty dong (+12% YoY) dua trén gid dinh san lugng
thép xay dyng tiéu thu dat 2.78 triéu tan (+16.8% YoY), 6ng thép 757,350 tan (+15.8% YoY); gia ban binh
quan d&i v&i san pham thép xay dwng gidm 9% YoY. LNST ching tdi wéc tinh cho ndm 2019 13 7.662 ty
déng (-10.6% YoY), twong dwong véi EPS = 3,137 déng/CP, P/E = 7.5 (so v&i mirc P/E binh quan 10 ndm
cUa HPG 13 8.4 [an).

Chung téi dy bao doanh thu 2020 ctia HPG dat 75,522 ty déng (+20.8% YoY), LNST 9,089 ty déng (+18.6%
YoY), EPS = 2,993 déng/CP, P/E fw = 7.9 lan.

Dy bdo cla ching t6i dwa trén cac gia dinh:

(1) Lo cao s6 1 va 2 hoat dong 75% céng suat ndm 2020, khau hao tang thém nam 2020 tir GD 1 cta KLH
Dung Quéat wdc khoang 1,700 ty.

(2) San lugng thép xay dung tiéu thu dat 3.6 triéu tan (+29.5% YoY), gid ban tiép tuc giam dé day duoc
lwong tiéu thu I&n trong ndm 2020 (gia dinh gia giam 3% YoY vé murc 11,300-11,400 déng/kg).
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(3) Gid quang nhap khau binh quan 2018 dat 80 USD/tan (-18.4% YoY), gia than twong duwong 2019 & murc
178 USD/t4n, gia thép phé& 315 USD/t4n (+1.6% YoY).

Ma DTT LNST EPS P/E P/B ROA ROE Gia ngay Giamuc Upside
CK 2020 2020 2020 fw fw 2020 2020 31/12/19 tiéu (*)
(tyd)  (tyd)  (d/cp)
HPG 75,522 9,089 2,993 79 17 9.1% 21% 23,500 35,000 48.7%

(*) Gig muc tiéu 2021, Ngudn: BSC Research
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e B& Xay dung du bdo nhu cau tiéu thu xi mdng ndm 2020 dat khodng 101-103 triéu tan (+4-5% YoY).

e Can d6i cung cau trén thj trvdng phu thudc dang ké vao hoat ddng xuat khiu, tiém an nhiéu yéu té
bat dinh.

e BSC dy bdo gid than dau vao clia cadc doanh nghiép xi mang sé tiép tuc da gidm trong ndm 2020 gitp
giam gia thanh san xuét.

e Chung t6i duy tri quan diém TRUNG LAP v&i nganh xi mang trong ndm 2020.

B Xay dwng duw bdo nhu ciu tiéu thu xi mang ndm 2020 dat khodng 101-103 triéu tin (+4-5% YoY),
trong dé tiéu thu ndi dia 69-70 triéu tan (+4.5-6% YoY) va xuat khau 32-34 triéu tan (+3-6% YoY). Theo Chl
tich Hiép hoi xi mng Viét Nam, thi trwedng vat liéu xay dwng néi chung va xi mang ndi riéng van sé twong
duwong 2019, tham chi chitng lai do nhu cau vé xay dwng dan dung va ha tang chua cai thién dang ké. Bén
canh d¢, giai doan ting trwdng nhu cau tiéu thu xi mang cling dang dan di vao 6n dinh nén san lwong tiéu
thu trong thoi gian téi c6 thé di ngang hodc gidm.

Can ddi cung cau trén thj trwérng phu thudc dang ké vao hoat déng xuat khiu, tiém an nhiéu yéu td bat
dinh. Khd ndng san xuit cla nganh ndam 2020 dy bdo dat 105.84 triéu tan khi dy kién cé thém 2 day
chuy@n mdi di vao hoat dong, vuot khoang 2% téng nhu cau xi mang tiéu thu ndi dia va xuat khiu wéc
tinh. Nang luc sdn xuat nay vuot kha xa nhu cau tiéu thu ndi dia, do d6 hoat dong xuat khidu déng vai tro
rat quan trong trong can bang cung cau thi trudng. Hién nay thi trudng xuat khau I&n nhat cla xi méng
Viét Nam la Trung Quéc (46%), ti€p dén la Phillipine (16%). Xuat kh3u xi mang Viét Nam sang Trung Qudc
thoi gian qua ting trwdng manh nh& qudc gia nay that chdt nhirng quy dinh vé méi trwong d6i véi nhitng
nganh cong nghiép gay 6 nhiém nhu thép, xi mang... Tuy nhién kha ning thoi gian téi ngudn cung ndi dia
cla Trung Qudc s& tang 1én khi cdc DN dap &ng dugc tiéu chuan vé moi trudng s& khdng bi han ché san
lwgng cd thé tiém an rdi ro d6i vdi hoat déng xuat khau sang qudc gia nay.

BSC du bdo gia than d4u vao cha cac doanh nghiép xi ming sé tiép tuc da gidm trong nam 2020 nh&
dwoc ho tro béi xu hwdng gidm cla gia than thé gidi, gitip gidm gia thanh san xuat. Cau than nhiét trén
thé gidi dang c6 dau hiéu suy yéu do nhu cau cho sdn xuat dién gidm khi gid khi tw nhién & mdrc thap va
cac chuan vé moi truong duwoc nang |én. Theo dy bdo clia Ngan hang trung wong Uc (NAB), gia than nhiét
s gidm tr mdrc 76 USD/t&n ndm 2019 vé 70 USD/t4n ndm 2020 (-8% YoY). Nhu vdy, néu gia than dau vao
clia cac doanh nghiép xi mdng ndm 2020 duoc ho tro bdi da gidm cla gia than thé gidi va gitr duoc gid
nhu 2H2019 thi tinh chung ca ndm, gia sé& gidm khodng 1-2% YoY, giup tiét giam chi phi dang ké.

QUAN PIEM DPAU TU — TRUNG LAP

Chung toi duy tri quan diém TRUNG LAP véi nganh xi méng trong ndm 2020 b&i nhitng yéu td sau:

e Tinh hinh tiéu thu chi*ng lai do anh hudng chung cda nhu cau xdy dung néi dia cling nhu nhu cau xuat
khau;

e Can bang cung — cau trén thj trwvdng phu thudc déng ké vao hoat dong xuat khau, tiém &n nhiéu yéu
t6 bat dinh

e Trong khi d9, gid than dau vao giam gilp tiét gidam chi phi cho cac doanh nghiép.
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HT1 - MUA - Gia muc tiéu: 20,200 déng/CP — Upside: 30%

Chung t6i khuyén nghi MUA c6 phiéu HT1 v&i gia muc tiéu cho ndm 2020 13 20,200 d6ng/CP theo phuong
phdp dinh gid EV/EBITDA (s& nhan muc tiéu 1a 5 [an) dyua trén nhirng luan diém sau:

(1) Vi thé& dau nganh duoc cing cé trong giai doan thi trwdng khod khan: Trong khi san lwgng tiéu thu
toan nganh 972019 -1% YoY, san lugng cha HT1 trong 972019 va 1172019 tang lan lwot 10% va 8%
YoY.

(2) Loinhuan ndm 2020 duwoc du bdo sé gilr dwoc da tang tét trong bdi canh nhu cau tiéu thu chuwa ¢
nhiéu cai thién nho: (i) cdng ty cé du dia gidm gid dé day tiéu thu nho viéc d3 ra sodt, ting gid trong
Q1 va Q3/2019; (ii) gia than dugc du bao giam (2% YoY), (iii) 13i vay dai han gidm theo lich trad no (-
40 ty)

(3) N&m 2021 duwoc ky vong s& 1a mot ndm tich cuc hon ddi vai HT1 nho (i) sw hoi phuc cla tiéu thu xi
mang theo nhu ciu xdy dyng; (i) HT1 s& trd hét ng vay EUR va USD trong ndm 2021, giam rui ro ty
gid; (iii) k& hoach dau tu tram nghién mai & Kién Luvong (+20% cong suét).

U'éc tinh két qua kinh doanh 2019: BSC wdc tinh doanh thu thuédn clda HT1 dat 9,021 ty déng (+7.7% YoY;
nh& sdn lugng tiéu thy dat 7.8 triéu tan (+6% YoY), gid ban binh quan +1.5%. LNST dat 748.8 ty déng
(+16.1% YoY), EPS 2019F = 1,766 ddng/CP.

Du bao két qua kinh doanh 2020: Chuing téi du bdo doanh thu thuan 2020 dat 9,279 ty déng (+2.9% YoY)
v3i gid dinh san lwong tiéu thu xi mang va clinker dat 8 triéu tan (+3% YoY), gid ban khéng déi. Bién lgi
nhuén gdp dugc dy bdo ting nhe tlr 17.3% 1én 17.5% nho gid than gidm 2% YoY. Lai vay dai han gidm
khodng 40 ty. LNST dy bao tang 9% Ién 815.7 ty, twong duong vdi EPS = 1,924 déng/CP, P/E fw = 8 lan.

M3 DTT LNST EPS P/E P/B ROA ROE Gia ngay Giamuc  Upside
CK 2020 2020 2020 fw fw 2020 2020 31/12/19 tiéu
(tyd)  (tyd)  (d/cp)
HT1 9,279 816 1,924 8.5 1.07 8.5% 15.2% 14,950 20,200 35%

Ngubn: BSC Reseach
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e BSC dy bdo san lugng tiéu thu nganh nhya s& ting trudng véi tdc d6 6-7% trong ndm 2020 nh& ddng
Iwc dén tlr mang nhya bao bi va nhya ky thuét.

e Gia hat nhya trong nam téi dugc dy bao gidm theo gid dau, tiép tuc gilp cidc doanh nghiép cai thién
lgi nhuan.

e Chung t6i duy tri quan diém TRUNG LAP véi nganh nhua.

BSC dw bdo san lwgng tiéu thu nganh nhwa sé ting trwé'ng véi tdc dd 6-7% trong nam 2020 nhé dong
Iwc dén tir mang nhwa bao bi va nhwa ky thuat. Déi véi mang nhya bao bi (35% san lugng), nhu cau di
theo thyc phdm d6 uéng va ban 1&, dwoc du bao sé tiép tuc gitr mirc tang trén 10%. Bén canh dé, xuat
khau cac san pham bao bi nhya cta Viét Nam ciing tich cuc nho cac hiép dinh thuong mai tu do (FTASs),
cdc déi tac chuyén dan don hang sang Viét Nam dé tan dung lgi thé vé chi phi san xuét gia ré, thué xuat
khau dwoc nhidu wu dai. D6i véi mang nhua ki thuat (19% san lwgng), BSC cho rang san lwgng sé ting l1én
trong thoi gian téi nhd sy phét trién cda cac nganh cdng nghiép phu trg. P6i véi nhém nhya xay dung,
ching t6i cho rang 2020 1a m6t ndm khé khdn do nhu cau vé xay dung dan dung cling nhu ha tang chua
¢6 nhiéu cai thién, do dé canh tranh s& rat khoc liét.

Gia hat nhya trong nam téi duoc du bao giam theo gia dau, tiép tuc gitp cdc doanh nghiép cai thién
loi nhudn. EIA dy bao gia dau Brent ndm 2020 s& & murc binh quan 61 USD/thung (-4.7% YoY) trong khi
gid dau WTI sé 13 58.5 USD/thung. Gid dau s& ti€p tuc d6i mat vdi dp lwc gidm trong ndm 2020 do (1)
Ngudn cung doi dao & My, Canada va Brazil cung v&i tinh tuan thd théa thudn kém cla mét sé qudc gia
trong khéi OPEC c¢6 thé khién tdon kho dau trong ndm 2020 gitt & mirc cao 1.1 triéu thung/ngay va (2) Nhu
cau chirng lai do trién vong tang trwdng kinh té thé gidi va nganh san xuat khong may kha quan. Gia hat
nhya (d3c biét 1a PE va PP) c6 tuong quan cao vdi gia dau trong khi PVC tuong quan thap hon nhuwng ciing
dang trong xu huwdng gidm ké tir sau khi dau 1ap dinh vao thang 10/2018. Do d4, vdi ky vong gid dau giam
trong nam 2020, chung tdi cho rang gid hat nhya dau vao sé thap hon, gilp cai thién Igi nhuan cho céc
doanh nghiép trong nganh.

QUAN DIEM DAU TU - TRUNG LAP

Chung t6i duy tri quan diém TRUNG LAP vé&i nganh nhua trong béi canh ting trudng nganh chua cé nhiéu
khéi sic, canh tranh gia ting dic biét & nhém nhua xay dwng. Tuy nhién, gia hat nhya dau vao theo xu
huwdng gia dau giam sé tiép tuc ho tro cho lgi nhuan clia cac doanh nghiép trong nganh.

BMP — MUA - Gia muc tiéu: 52,400 déng/CP — Upside: +16%

Chung t6i khuyén nghi MUA déi vdi c6 phi€u BMP véi gid muc tiéu cho ndm 2020 13 52,400 déng/CP
(Upside +5.2%) dua theo phuong phap dinh gia so sanh P/E (P/E muc tiéu la 10). Ching toi danh gia hoat
doéng kinh doanh clia BMP sé tang trudng cham lai & mirc 3-5% trong nam 2020 khi nhu ciu cla xay dung
chua khéi sic. Dién bién lgi nhuan s& chd y&u phu thudc vao dién bién gid hat nhya trong khi chinh sach
chiét khdu va ban hang dugc du béo sé gilt nguyén nhu 2019. Bén canh dd, nh& dong tién 6n dinh va tai
chinh lanh manh, khéng cé nhu cau dau tw I&n nén cdng ty cé kha ndng duy tri ty & c6 tirc cao (30-40%
tién/nam).

K&t qua kinh doanh 9T2019: San lugng tiéu thu 972019 dat 76,400 tan (+15.6% YoY), tong doanh thu
3,181 ty (+9.7% YoY) do anh hudng clla mang kinh doanh hang héa va dich vu suy giam. Bién lgi nhuén
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gop tang nhe tir 22.1% |&n 23.1% nhd gid hat nhya dau vao gidm. BMP cho biét gid hat nhya PVC (chiém
90% nguyén liéu dau vao) -2% YoY. Tlr ndm 2019, BMP thay d6i cach hach todn chiét khdu thwong mai ti
giam trir doanh thu sang phan chi phi chiét khau ban hang, khién cho ty 1&é CPBH/ tdng doanh thu ting tir
3.5% |én 6.2%. LNST 9T2019 dat 328.2 ty (-3.6% YoY).

U'éc tinh két qua kinh doanh 2019: BSC du bdo téng doanh thu cia BMP dat 4,399 ty (+6.5% YoY) vdi gia
dinh san lvgng tiéu thy dat 104 nghin tan (+10% YoY), cac chinh sach chiét khau khéng d6i, gia ban dau
ra gilr nguyén so vdi cung ky. Bién lgi nhuan hoat déng gidm tir 15.6% vé 14.4% do tac dong cla chi phi
khodan van chuyén trong ndm. LNST dy bdo dat 430 ty (+0.7% YoY), tvong duong véi EPS = 4,730 dong/CP.

Dy bao két qua kinh doanh 2020: BSC dénh gia nhu cau d&i v4i san phdm 6ng nhya trong ndm 2020 s&
tuong duong 2019, BMP nho vi thé dau nganh va thuong hiéu manh sé cé thé tdng nhe vé san lwong tiéu
thu 3% YoY, téng doanh thu 4,497 ty (+2.3% YoY). V&i gia dinh gid hat nhya -1% YoY trong ndm 2020, bién
LNG clia BMP s& dugc cai thién nhe tlr 23.4% |én 24.1%. LNST du bdo dat 477 ty (+10.8% YoY), EPS = 5,241
ddng/CP, P/E fw = 8.62

AAA - THEO DOI - Gia muc tiéu: 15,900 dong/CP — Upside: +25%

Chung toi khuyé&n nghi THEO DOI d6i véi ¢ phiéu AAA vi dinh gid da gidm vé mirc thap P/E fw 2020 = 4.7
[an (néu chi xét hoat ddng nhya va bao bi thi P/E =9.5 |an, do d6 gia hién tai méi phan anh dinh gid mang
nhwya, chuwa tinh dén Igi nhuén tir BDS KCN).

K&t qua kinh doanh 9T2019: Doanh thu thuan 7,406 ty (+27.6% YoY), LNST 438 ty (+176% YoY), twong &ng
hoan thanh 74% va 86% k& hoach nam. Dodng luc ting trwdng chinh dén tlr mang cho thué dat va nha
xudng khu cdng nghiép va mang bao bi nho tang bién LNG tir 13.9% 1én 15.3%. (Chi tiét tham khao bao
cdo cip nhat Q3/2019)

Uéc tinh két qua kinh doanh 2019: Chung téi wdc tinh doanh thu cdia AAA ndm 2019 dat 9,795 ty (+22.3%
YoY), LNST danh cho c6 déng cdng ty me 2019 wéc dat 460 ty (+155.1% YoY), tvong dwong vdi EPS = 2,417
doéng/CP (gia dinh trich quy KTPL 10%).

Dy bao két qua kinh doanh 2020: T6ng doanh thu |a 10,678 ty déng (+9.3% YoY), LNST danh cho ¢ déng
céng ty me dat 515.3 ty (+12.1% YoY), EPS fw = 2,709 d6ng/CP, twong (ng vdi P/E = 4.7 lan. Trong dé:

- Mang bao bi nhya: Ching téi du bdo sdn lwong tiéu thu cha AAA dat 106,503 tan (+6% YoY), doanh
thu 4,538 ty (+9.5% YoY) nh& gid tui s& c6 phuc héi nhe. Bién Igi nhuén gbp gia dinh dat 15% do
ty trong bao bi ty hdy (bién LNG cao hon san pham bao bi truyén théng 4%) tang nhe tir mirc 10%
Ién 12% (twong duwong véi mirc tang trudng 40% vé san lugng).

- Mang thuvong mai hat nhya: San lugng duy tri & mirc hién tai dé tap trung nang cao hiéu qua,
bién Igi nhuan gop du bao tang tir mirc 2.5% nam 2019 Ién 3% nam 2020.

- Mang khu céng nghiép: Du bdo dua trén ké hoach clia doanh nghiép sé cho thué nét dién tich con
lai tai KCNC An Phat Complex (10 ha dat va du kién 6 ha nha xudng) trong ndm 2020, BSC wdc
tinh doanh thu tir bdn, cho thué dat va nha xudng s& dat 708 ty (+3.2% YoY).
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Ma DTT LNST

BSC

K 2020 2020
(tyd)  (tyd)
BMP 4,497 477

AAA 10,678 515

Gia ngay Gida muc Upside
31/12/19 tiéu

45,200 52,400 16%
12,700 15,900 25%

Nguén: BSC Reseach
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e Téng san lugng van tai sé duy tri ting trwdng 7-8% trong nam 2020.

e Quy dinh IMO mang lai nhitng tac déng trai chiéu.

e BSC duy tri quan diém TRUNG LAP vé&i nganh Van tai bién.

Téng san lwong van tai s& duy tri ting trwdng 7-8% trong ndm 2020. DAm nhiém van chuyén gan 100%
lvgng hang ndi dia va khoang 7-8% lwong hang xuat khiu, theo BSC, d6i tau bién Viét Nam s& cé dién bién
cung chiéu véi kinh t& nwdc nha va chiju dnh hudng mot phan bdi nén kinh t& Chau A. Vi vay, ching toéi
cho rang san luvgng van tai bién ndm 2020 s& duy tri ting trwdng 7 — 8% khi trién vong kinh t&€ gan nhu di
ngang do chiu anh hudng cta (1) kinh té toan ciu gidm tdc, (2) bat 6n tir chién tranh thwong mai va xu
hudng bao ho nhwng van duoc tro luc tir (3) san xuat, tiéu dung va thuong mai dwoc dy bao tiép tuc ting
trudng va (4) ky vong Chinh pht cai thién tién do giai ngan dau tu cong.

Twong quan tiang trwdng kinh té Viét Nam va san lwgng van tai bién (%)

12 10.9
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8
8 6.68 6.21 6.8
6 7.08 .
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4
4
2
0
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—=®=GDP Viét Nam San lwgng van tai bién

Ngubn: GSO, BSC Research
Quy dinh IMO mang lai nhirng tac déng trai chiéu. Viéc thuc hién quy dinh cla T8 chirc Hang hai Quéc
té€ (IMO) tir ngay 1/1/2020 c6 thé dan dén chi phi van hanh va/hoic capex cao hon (ting thém it nhat 1
triéu USD/tau) cho cac cong ty van tai bién. Ching t6i cho rang véi tinh trang du cung hién nay, cac cong
ty kho cé thé chuyé&n hoan toan chi phi lién quan sang khach hang. Du vay, déi tau chd dau (nhu PVT) ¢
thé dugc hudng lgi tir nhu ciu cao hon ddi vai nhién liéu cé ham lvong luu huynh thap va diéu nay s& bu
dap cho viéc gia tang chi phi dé tuan thl quy dinh.
QUAN DIEM DAU TU - TRUNG LAP
BSC duy tri danh gia TRUNG LAP v&i nganh Van tai bién do chua thay dong luc ting trwdng nao rd rang.
Nhém van tai hang roi nhu VOS, VFR, trong béi canh cung vuot cau, s& van gap khé khdn. Nguoc lai, nhém
van tai hang 1dng chay tuyén qudc té nhu PVT cé thé duwoc huwdng loi do nhu cdu d6i vdi nhién liéu dap
(rng IMO ting cao. Tuy vay chuing t6i cling lwu y ring viéc bao tri Ién clia nha mdy Binh Son (thang 6-
7/2020) c6 thé anh hudng t&i san lvong van tai cla doanh nghiép nay. Ching t6i khuyén nghi THEO DOI
c6 phiéu PVT.
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PVT - THEO DOI - Gia muc tiéu 20,200 VND/cp — Upside 20.5%

Chung tdi duy tri khuyé&n nghi THEO DOI d8i v&i cd phi€u PVT véi gia hop ly cho ndm 2020 13 20,200
doéng/cp (+20.5% so vdi gia dong clra ngay 27/12), twong &ng P/E F 7x dua trén quan diém:

(1) Hoat ddng kinh doanh cét 16i ndm 2020 khé c6 sy ddt bién: Lgi nhuin van chuyén dau thd cho
NMLD Dung Quét bi sut gidm do bdo dudng va nhap khau dau tai Azerbaijan s& dwoc bu ddp bai
san luvong bé sung tir NMLD Nghi Son va ky vong ky lai gid cudc tau cao hon 30 — 40%.

(2) K& hoach dau tu tau m&i ky vong sé bat dau déng gop tich cuwc vao lgi nhuan tir nam 2021.
Trong trudng hop cac tau dugce sir dung & 50% céng suat, BSC wdc tinh doanh thu van tai cda PVT
c6 thé ting 800 ty. Dong thi, ddi tau madi di vao van hanh cling s& phat sinh khoang 115 ty chi
phi |3i vay va 300 ty chi phi khdu hao/nam. Nhu vay néu tinh thém céc chi phi nhan céng, nguyén
liéu,... thi lgi nhuan udc tinh tir k& hoach dau tu tau trong ndm 2020 1a khéng dang ké. Ching t6i
ky vong déi tau mdi nay sé cé tac dong tich cuc dén két qud kinh doanh ctia PVT tir nam 2021, khi
ganh ning 13i vay dwoc gidm nhe do Céng ty tra bdt no goc.

(3) Ghi nhan lgi nhudn bat thwdng tir thanh ly tau. Ching t6i wdc tinh PVT s& ghi nhan khoan loi
nhudn bat thuong khoang 80 — 90 ty trong nam sau khi thanh ly tau Athena.

Uéc tinh két qua kinh doanh 2019: BSC diéu chinh doanh thu gidm nhe xuéng 7,883 ty (-2.7%) va loi
nhuén sau thué ndm 2019 tang 39.3% lén 851 ty so v&i bdo cdo cii do PVT co ciu lai mang thwong maiva
bién lgi nhuan gdp cai thién tét hon dy bdo. Chidng i luu y PVT s& hoan nhap mot phan khoan dy phong
chi phi 13p dat bd Scrubber! khodng 40 — 50 ty cho ddi tau qudc t& dé dap tng quy dinh IMO 2020 trong
Quy 4/2019.

Dw bao két qua kinh doanh 2020: Chung téi cho rang két qua kinh doanh ctia PVT van duy tri mic ting
trudng nhu ndm 2019 nho hudng loi tir viéc cac tau mai di vao hoat déng va gid cwdc van chuyén ky lai
ky vong cao hon. Chung téi chua dwa dy phéng vé hoat dong dau tu vao do tin rang anh huéng tich cuc
s& dién ra tir ndm 2021. Theo d6, doanh thu thuan dy phéng dat 8,382 ty déng (+6%yoy). LNST wdc tinh
dat 937 ty dong (+11%yoy) twong (ng vai EPS sau trich khen thudng phic lgi 1a 2,621 déng/cp.

DT
Ma 2020 LN 2020 EPS P/EF P/BF ROA ROE Giddongclra Gida muc Unsid
side
CK (ty d) (ty d) 2020 2020 2020 2020 2020 31/12/2019 tiéu P
y
PVT 8,381 937 2.621 6.39 0.79 6.8% 13.6% 16,800 20,200 20.5%

Ngubn: BSC Research
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e BSC dy bdo san luvgng thdng cadng ca nuwdc s8 tang trwdng & mirc 10%yoy — thap hon ndm 2019.

e Tinh trang du cung khién viéc nang gia dich vu tai Hai Phong 1a khé kha thi.

e Tuy vay, van cé diém sang khi san lwgng thong qua cum cang Cai Mép — Thi Vai (CM — TV) c6 thé dat
murc tang trudng 25%yoy trong nam sau

e Chung toi duy tri quan diém TRUNG LAP véi nganh Cang bién.

BSC du bdo san lwgng thdong cang ca nwdc sé tang trwéng & mirc 10%yoy — thap hon ndm 2019. Téng

kim ngach xuat nhap khau cé thé chitng lai khi nén kinh t& dang dan tr& nén b3o hoa trong khi dong luc

dén tir viéc ky két hiép dinh EVFTA lai chwa that sy rd rang. Bén canh d6, nén kinh t& Trung Qudc gidm tdc

cung véi chinh sach khuyén khich tiéu dung néi dia cé thé dnh hudng tiéu cuc dén san lugng tai cum cang

Hai Phong — noi 40% hang héa dwoc xuat khau sang quéc gia nay.

Chi sd tang trwd'ng theo quy cla

Chi s6 quan tri mua hang PMI " . .
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Ngubn: BSC Research
Tinh trang duv cung khién viéc nang gia dich vu tai Hai Phong 13 khé kha thi. Cang Nam Binh Vi (GMD) di
vao hoat ddng d3 nang téng cong suat cum cang Hai Phong 1én mirc 7 triéu TEUs. Trong khi d6, san lwong
théng cang Hai Phong trong 10T2019 chi dat khodng 4.2 triéu TEUs (+1%yoy) — twong duwong 60% céng
suat. Chung t6i e ngai rang ké ca khi Thong tw 54 duoc thyc hién dang 16 trinh, cdc doanh nghiép cang
bién tai day s& tiép tuc gidm gid dich vu trong cang dé giir khach, khién mat bang gia chung di ngang,
twong ty ndam 2019.
Tuy vay, van c6 diém sang khi san lwgng thong qua cum cang Cai Mép — Thi Vai (CM — TV) c6 thé dat
murc ting trwd'ng 25%yoy trong nam sau. Lwong hang qua cum cdng CM — TV tiép tuc tang trudng manh
mé, dat 3.5 triéu TEUs trong ndm 2019. Tuy vay tai ddy mdi cé 4/7 bén cang container khai thic dung
céng nang la TCCT, TCIT, CMIT, TCTT vd&i tong cdng suat thiét k& 1a 3.39 triéu TEUs. 3 bé&n container con lai
1a SITV, SPPSA, SSIT do céc han ché vé d6 siu ludng lach nén chl yéu khai thac hang rdi va hang téng hop.
Chung t6i tin rang vdi dong luc dén tir (1) mé rong cong suat hap thu container khi Gemalink van hanh
vao quy 4/2020, (2) xu hudng st dung tau me va (3) chd trwong gidi han san lwong théng qua TP. H6 Chi
Minh, sdn lwong qua cum cdng CM — TV ¢6 thé dat khoang 4.3 triéu TEUs, twong dwong véi mirc ting
25%yoy.
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QUAN DIEM DAU TU - TRUNG LAP

BSC duy tri danh gia TRUNG LAP v&i nganh Cang bién trong ndm 2020. Sy ting trudng cham lai clia nén
kinh t& thé gidi, chinh sach khuyén khich tiéu dung noi dia clia Trung Qudc va tinh trang du cung tiép dién
s& kim ham kha nang tao ra Igi nhuan cla cac doanh nghiép cang bién trong ndm sau. Van sé& cé nhitng
diém sang tai cum cang Cai Mép — Thi Vai nhd viéc m& rdng cong suat khi Gemalink di vao hoat dong. Viéc
nay cling sé gia tang chi phi, anh hudng loi nhudn cda GMD trong ndm sau. Do vay, ching t6i khuyén nghi
THEO DOI v&i GMD.

GMD - THEO DOI - Gia muc tiéu 27,500VND/cp — Upside 18.2%

Chung téi duy tri khuyén nghi THEO DOI d&i véi cd phi€u GMD véi gid hop ly cho ndm 2020 1a 27,500
dong/cp (+18.2% so vdi gia dong clra ngay 31/12/2019), tuwong ng P/E F 12.4x dya trén quan diém:

(1) Hoat déng kinh doanh khai thac cang c6t 18i wdc tang 8%yoy: (1) san lugng tang Ién chl yéu tir
Nam Dinh Vi giai doan 1 va mdt phan tir Gemalink, (2) gia dich vu cang tai Hai Phong di ngang do
du cung din dén canh tranh gay gat.

(2) Gemalink ma&i di vao hoat dong tir Quy 3/2020 lam tang chi phi, gidm lgi nhuén rong cia GMD.
Udc tinh GMD sé ghi nhan 16 tir dw an nay khodng 413 ty trong ndm nay va 141 ty ndm 2021. BSC
ky vong du 4n sé bat dau cé I3i tir ndm 2022.

(3) Ky vong thodi vén mang cao su va chuyén nhugng du an bat dong san.

U'éc tinh két qua kinh doanh 2019: BSC diéu chinh doanh thu va LNST clia GMD xuéng 2,975 ty va 656 ty
(-4%/-2% so v@i bdo cdo gan nhat) do tang trwdng san lugng tai cdng Hai Phong khdng nhv du béo.

Du bdo két qua kinh doanh 2020: Viéc Gemalink di vao van hanh sé& gidm lgi nhuan ghi nhan cia GMD
trong giai doan 2020 — 2021. Chung t6i gid dinh Gemalink s& hoat dong tai mirc cong suat 25% trong nam
nay va 60% trong ndm sau vdi gia dich vy trung binh |a 565/container. Theo d8, doanh thu thudn dy phéng
dat 3,100 ty dong (+9%yoy). LNST uwdc tinh dat 454 ty dong (-31%yoy) twong &ng vdi EPS sau trich khen
thwéng phuc loi la 1,394 déng/cp.

DT

Ma o, LN2020 EPS P/EF P/BF ROA ROE Giddéngcira Gid muc Uosid
siae
cK . (ty d) 2020 2020 2020 2020 2020 31/12/2019 tieu P
(ty d)
GMD 3,100 454 1,394 124 10 38% 6.1% 23,300 27,500 182%

Ngudn: BSC Research
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e Hiép dinh ATIGA s& xda bo thué quan nhap khiu duwdng cha khu vire Asia vé 0% va xda bd han nganh
c6 hiéu luc tir ngay 1/1/2020.

e Gid dudng thé gidi dang tdng manh 11% YoY trd lai do san lugng duwdng thé gidi gidm.

e BSCduy tri danh gid quan diém KEM KHA QUAN d6i v&i nganh mia dudng trong ndm 2020 do anh
huwéng cha hiép dinh ATIGA va bién déi khi hau.

Hiép dinh ATIGA s& x6a b6 thué quan nhap khiu dwéng chia khu vye Asia vé 0% va xéa bé han nganh
c6 hiéu luc tir ngay 1/1/2020. Ching tdi cho rang nganh dudng Viét Nam ndm 2020 sé gdp nhitng thach
thirc sau: (1) Lwong dwdng khdng han ché véi gid du kién 8,000-9,000 ddng/kg tir Thai Lan sé tran vao thj
trwong Viét Nam, ré hon nhiéu so vdi gid dwong trong nuwdce 13 10,000-13,000 dong/kg. (2) Cac doanh
nghiép trong nudc cé nha may cdng suat dudi 3000 tan/ngay sé khéng du strc canh tranh véi dudng Thai
do chi phi san xuat cao. Tuy nhién, ching téi cling ddnh gid hiép dinh ATIGA cé lgi cho mét s6 doanh
nghiép cé sy chuan bj trwdc nhu QNS véi viéc dau tv nha may dudng RE, dwoc hudng loi tir viéc nhap
khau dudng thd gia ré tir Thai Lan vé tinh luyén lai vdi bién gdp dudng RE tir 22-25% cao hon dudng RS
thong thuwong la 4-10%.

Gia dudng thé gidi dang ting manh 11% YoY tr& lai do san lwgng dwdng thé gidi giam. Theo td chirc
dudng qudc té (1SO), gid dudng thé va dudng tinh luyén dat 1an luot 1a 13.64 cts/Ib (+10.98% Q/Q) va
16.51 cts/lb (+6.31% Q/Q), nguyén nhan chi yé&u do san lwvong dudng thé gidi vu 2018-2019 khoang 176
triéu tan (-1.45% Y/Y). Tir d6, I1SO du bao san lwgng toan cau trong vu 2019-2020 c¢6 thé tiép tuc gidam con
172 triéu tan (-2.3% Y/Y) do mét s6 qudc gia gidm san xuat duong do anh hudng thoi tiét khd han tir El-
nino nhu Théi Lan va An Dd. Bén canh d0, Brazil quéc gia san xuit dudng 16n nhat thé gidi dang chuyén
sang san xuat Ethanol véi bién gdp cao hon nén qua d6 san lwgng dudng thé gidi trong ndm sau sé ti€p

Gia dwdng thod va tinh luyén thé gi¢i

(cents/Ib) Qudcgia D2018/19 D2019/20 % YoY

j: Brazil 23 28 -24%
B P Thi Lan 144 129 -10.4%
e e e e e e e EU*(chc) 183 17.7 -3.6%
S g An Do 29 270 -17.9%
White o rce e TrungQuéc 108 109 11%

Linear (ISA Daily Price *) Pakistan 21 17.0 -19.0%

Linear (White Sugar Price Index **)

Ngubn: Vietnambiz, 1SO, BSC.

tuc giam. Chung téi ddnh gid viéc gid dudng thé gidi tdng tré lai s& 1am gidm bét chénh 1énh gid dudng
Viét Nam so vdi thé gidi va han ché sy canh tranh vé gia d&i véi cac nwdc nhu Thai Lan va An Do.
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QUAN DPIEM PAU TU - KEM KHA QUAN

BSC duy tri danh gia quan diém KEM KHA QUAN d6i v&i nganh mia dudng. Trudce nhitng bién dong kho
lwdng tir Hiép dinh ATIGA, ching téi danh gid nganh dudng sé ti€p tuc kém kha quan do (1) Canh tranh
tlr dwdng Thai Lan vdi gid ré hon gid ndi dia; (2) Thoi tiét khd han anh hudng tdi ndng suat mia. T do,
nam 2020 sé& la nam quan sat tac dong cla hiép dinh ATIGA va WTO anh hudng tdi nganh duong va ky
vong chinh pht s& cé nhitng chinh sach hé trg cho nganh dudng nhu chinh sach mua gid wu dai cta Thai
Lan va An D8. Chung t6i khuyé&n nghi MUA ¢ phiéu QNS.

QNS — Mua — Gia muc tiéu 35,000 VND/CP — PE fw 8x.

QNS hién dang chiém linh 35% thij trwérng siva ddu nanh Viét Nam va muc tiéu 50% vao nam
2025. Nam 2020, QNS s& tung ra 15 SKUs san phdm méi thic ddy doanh thu mang sita dau nanh
tdng 18%, tuy nhién ching t6i cho rang viéc dau tw cho R&D va marketing s& lam ting chi phi
SGA/DTT tir d6 lam cho lgi nhudn mang sita di ngang hodc tang nhe trong 2020.

QNS d3au tw cho nha may dwdng RE An Khé va di vao hoat ddng tir 1/1/2020. Viéc m& rong nha
may duwdng RE trung vdi thoi diém hiép dinh ATIGA cé hiéu lwc 1a mot chién lvgc ddng nham ndm
bat thoi co dudng gia ré tir Thai Lan. Ngoai ra, dudng RE véi bién lgi nhuan gdp cao hon sé duwoc
bdn s6 luvgng |&n cho ddi tac 1&n nhu Pepsico, Cocacola, ...

Gia mua dién sinh khdi sé tang Ién 7.03-8.47 cts/kwh (+25% YoY). QNS s& c¢6 lgi tir chinh sach
mua gia dién sinh khéi mdi, déng thoi dé han ché viéc ba mia giam do thoi tiét, QNS sé bd sung
bang gd ddm va mun clra dé tiang hiéu nang cho nha may dién.

BSC du bao DTT va LNST cia QNS sé dat lan luot 9,673 ty dong (+20.4% YoY) va 1,337 ty déng
(+10.7% YoY) nam 2020.

Ma cp DT 2020 LNST2020 EPS P/E P/B ROA ROE Gia ngay Gia muc Upside

(ty d) (ty d) 2020 FW FW 2020 2020 31/12/19 tidu

QNS

9,673.9 1,337 3,688 80 1.7 17.7% 23.3% 27,000 35,000 +29.6%

Ngudn: BSC Research
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e Nganh xay dwng can duoc cdi md chinh sach dé dép rng dugc téc d6 tang trudng cha Viét Nam trong
2020:

e M@ réng dau tu cdng vao co s& ha tang dé dap ing kip vdi su phat trién cta qudc gia

e Xu hudng d6 thj héa van tiép dién trong giai doan 2020-2030

e Hoan thién luat dau tu theo phuong thirc déi tac cong tu PPP 2020

e BSC déanh gia nganh Xay dung s& Kém Kha Quan trong nam 2020 do do (1) Xay dung dan dung tiép
tuc khoé khdn do ngudn cung bat dong san ti€p tuc giam, (2) Dau tu cdng ti€p tuc gidi ngan chua chuyén
bié€n tich cwc (3) Chinh sdch PPP chua rd rang khién cho nhiéu doanh nghiép tu nhan khé canh tranh
duoc véi doanh nghiép nha nudc (4) Phai thu cda cdc doanh nghiép xay dung tang manh khién viéc
thanh todn no ngdn hang ctia ngan hang cham lai va chi phi 13i vay I&n bao mon Igi nhuan.

Nganh xay dwng can dwoc c&i mé chinh sach dé dap &rng dwoc téc dd ting trwdng cla Viét Nam trong
2020. Chung t6i danh gia tinh hinh nganh xay dung kho khan trong ndm 2019 va can nhitng thay déi Ién
trong ndm 2020, cu thé (1) Mé réng dau tu cong vao co s& ha tang dé dap tng kip véi sy phat trién cla
qudc gia. N3m 2019, dau tv cong chi & mirc 35% so vdi k& hoach d@ ra, vi thé ching tdi danh gia chinh
pht can ting cwong dau tw cho cac du an trong diém nhu cao tdc Bac Nam, san bay Long Thanh, tau dién
ngam & TPHCM ... (2) Xu hwéng d6 thi héa van tiép dién trong giai doan 2020-2030. Theo théng ké clia
World Bank, s& ngudi sinh séng & d6 thi & Viét Nam dat 33 triéu ngudi trong ndm 2017 so vdi 19 triéu
ngudi ndm 2000, ting CAGR 8.2% YoY trong giai doan 2000-2017, tir d con sd nay s& tang 1én % téng dan
s6 Viét Nam sé& séng & dd thi. (3) Hoan thién luat dau tuw theo phwong thirc ddi tac cong tw PPP 2020.
Viéc hoan thién khung phap ly cho PPP sé gitup cho cac doanh nghiép tu nhan dwgc tham gia vao cac dv
an dAau tu cong giup da dang ngudn luc dau tu, han ché phap ly cdng kénh va phat trién dwoc cho xa hoi.

Toc d6 tang trwd'ng nganh xay dwng & mirc 6.7-7.2% trong 2019F-2028F (ty d6ng)
1,200,000 8%
7.2% 7.2% 7.2% 7%
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Ngudn: BMI,BSC Research
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QUAN DIEM DAU TU - KEM KHA QUAN
BSC danh gia nganh Xay dung sé& KEM KHA QUAN trong ndm 2020 do (1) Xay dwng dan dung tiép tuc khé
khdn do ngudn cung bat dong san tié€p tuc giam, (2) Dau tu cong tiép tuc gidi ngdn cham, (3) Chinh sach
PPP chua rd rang khién cho nhiéu doanh nghiép tuw nhan kho canh tranh dugc véi doanh nghiép Nha nwdc
va (4) Phai thu cla cdc doanh nghiép xay dwng tdng manh khién viéc thanh todn ng cham lai va chi phi 13i
vay l&n bao mon lgi nhuan.

BSC

Ma cp DT LNST 2020 EPS P/E P/B ROA ROE Gia ngay Giamuc  Upside
2020 (ty d) 2020 FW FW 2020 2020 31/12/19 tiéu
(ty d)
CcTD 10,190 853 10,373 6.1 0.5 5% 10% 51,300 51,865 +1%
HBC 17,453 528 2,681 4.1 0.6 3.50% 15% 10,700 11,260 +5%

Ngudn: BSC Research
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Bdn bdo cdo nay cua Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhitng théng tin chung va phén tich doanh nghiép. Bdo cdo nay khéng dwoc xdy dwng dé cung
cdp theo yéu céu cla bét ky t6 chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm gitr
chirng khodn. Nha déu tw chi nén s dung cdc théng tin, phdn tich, binh ludn cua Ban bdo cdo nhuw Id
ngudén tham khdo trwéc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh
va dv bdo va quan diém trong bdo cdo nay dwoc dwa trén nhitng ngudn di¥ liéu ddng tin cdy. Tuy nhién
Céng ty C6 phdn Chirng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hoan toan chinh xdc va khéng chju bét ky mét trach nhiém ndo déi vdi tinh chinh
xdc ctia nhitng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhu khéng chiju trdch nhiém vé nhitng
thiét hai déi vdi viéc stz dung toan bé hay mét phén néi dung cia bén bdo cdo ndy. Moi quan diém ciing
nhw nhén dinh dwoc dé cdp trong bdo cdo ndy dwa trén sw cdn nhdc cén trong, céng minh va hop ly nhét
trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khéng cén bdo trwdc. Ban
bdo cdo nay cé bdn quyén va ld tdi sén cia Coéng ty C6 phdn Chirng khodn Ngén hang Péu tw va Phdt
trién Viét Nam (BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cé sw ddng y clia BSC déu trdi ludt.
B4t ky néi dung ndo cua tai liéu nay ciing khéng dwoc (i) sao chup hay nhén ban & bét ky hinh thirc hay
phuong thire ndo hodc (i) dwoc cung cdp néu khéng duoc sw chép thudn cda Céng ty C6 phén Chirng
khodn BIDV.

BSC Tru s& chinh

Tang 10& 11 Théap BIDV

35 Hang Véi, Hoan Kiém, Ha Néi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh
Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

Website: http://www.bsc.com.vn
Facebook: www.facebook.com/BIDVSecurities
Bloomberg: RESP BSCV <GO>
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CONG TY CO PHAN CHUNG KHOAN
NGAN HANG DAU TU VA PHAT TRIEN VIET NAM

HOI SO
Dia chi: Tang 10, 11 Thap BIDV 35 Hang Vo6i, Hoan Kiém, Ha Noi
Tel: (+84) 24 3935 2722

CHI NHANH

Dia chi: Lau 9, Toa nha 146 Nguyén Céng Tri, Quan 1, Tp. H6 Chi Minh
Tel: (+84) 28 3821 8885

Website: www.bsc.com.vn
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