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Xét vé chi s, |lly ké dén thang 10/2020, da hoi phuc cla chi s6 VN-Index tir dau thang 4 tiép tuc
duoc duy tri khi dich Covid-19 tai Viét Nam dugc kiém soat tot va hoat dong san xuat kinh doanh
duwoc gilt 6n dinh trd lai. S6 ca bénh van khong nglrng ting & cac tam dich cla thé gidi nhu My va
chau Au khién cho kinh t& x3 hdi toan cau ti€p tuc & trong tinh thé khé khdn nhung diéu dé da
khéng dnh hudng nhiéu dén Viét Nam nhw hdi ddu ndm nita. TAm ly nha dau tw trong nuwdc ¢ sy én
dinh nhuwng khéi ngoai c6 dong thai ban rong trén HSX qua nhiéu thang dé co ciu lai danh muc dau
tw sang cac tai san cé nhiéu tinh chat trd an hon. Cac dong thai hd tro vé mét tién té va tai khda cla
cac NHTW va Chinh ph trén thé gidi cling nhu Viét Nam ddéng vai tro ho tro dua thi truong thoat ra
khoi khiing hoang. Tinh dén 30/10/2020, VN-Index tang 100.36 diém so vdi thoi diém cudi thang 6
(+12.16%) trong khi HNX-Index cling c6 murc tang 25.58 diém (+23.3%).

Vé dién bién thj trwong, xét giai doan tir thang 7 dén thang 10, thanh khoan binh quén trén 2 san
tdng +17.49% so v&i 6 thang dau ndm va trung binh & murc 6,384 ty dong/phién va twong dwong 275
triéu USD/phién. Dong tién lan tda & tat cd cdc nhdm cb phi€u cé vén hda vira, nhé va siéu nho.
Trong 6T2020, san HSX cé 283 cb phiéu ting, 99 c6 phiéu gidm va 6 cd phiéu khong d6i, 5 c6 phiéu
hd tro VN-Index gom VIC +19.66% (g6ép 16.82 diém), MSN +55.27% (gép 10 diém), VNM +16.82%
(gbp 8.97 diém), CTG +34.57% (gbp 7.87 diém), HPG +39.34% (gbp 7.62 diém). Cac c6 phiéu khién
VN-Index giam diém manh nhit gdm HNG giam -28.43% (giam -1.38 diém), VIC gidm -6.3% (giam -
1.06 diém), TTA gidm -30.09% (giam -0.25 diém), PSH giam -27% (gidm -0.24 diém) va GEG giam -
19.42% (giam -0.24 diém).

Nhém ¢é phiéu Thj trwdng budc vao giai doan hdi phuc trong quy Ill véi déng luc ting chi yéu dén
tr dong tién ndi dia lan tda vao toan bd cac nhédm cd phiéu vén hdéa. Nhém cb phi€u dan dau da hoi
phuc 13 nhém vén hda vira, nho va siéu nho trong khi cdc nhédm cé phiéu vén héa I&n va VN30 dang
c6 téc d6 hdi phuc chdm nhat. Trong quy |, viéc khéi ngoai tap trung ban rong cdc nhédm cd phiéu
vén hda |&n va VN30 d3 khién nhém nay suy gidm manh. Dén quy II, 4p luc ban rong cda khdi ngoai
da gidm bat trong thang 06 nhung van khong di dé viee day téc do hoi phuc cta hai nhém nay.
Trong quy lIl, khéi ngoai tiép tuc ban rong & cac nhém nay nhung ludng tién ndi tai thi trwong da
vuot 1én dugc lye ban tir khéi ngoai. Tinh tir dAu ndm, cdc nhém cé phiéu VN30, Midcap, Smallcap
va pennies ghi nhan murc hiéu suat tang lan lugt 1a +1.53%, +11.6%, +7.7%, +9.2% va +5.2%. trong
khi Largecap van giam nhe -1.67%. Ciing trong giai doan trén, thj trwong cé 9/19 nganh ting diém.
Trong d4, nganh Tai nguyén co ban tdng manh nhat vdi hiéu suat 45.64% ndi bat la ¢d phiéu TTF va
HSG véi mirc tdng lan luot 1a 142.8% va 101.61%, nhdm Hoda chat tdng 32.79% (DCM 92.56%, GVR
39.96%), nganh Dijch vu tai chinh tang 10.92% (SHS 75.21%, VCI 33.12%).

Vé céac théng tin dnh hwéng dén VN-Index va TTCK nira dau nam 2021, viéc mot sé cdng ty nuéc
ngoai da céng bd két qud th& nghiém vaccine va cho thay két qua kha quan d3 mé ra ky vong vé mot
cudc hoéi phuc toan dién hon cla kinh té& thé gidi. Cung véi dé, dau ndm sau cling 1a thoi diém Luat
chirng khodn mai 2019 c6 hiéu luec, 13 yéu té giup thi trwdng cé nhirng bién chuyén tich cuc vai diém
nhan 1a cac sdn pham mai du kién sé ra mat, gép phan dua chirng khoadn Viét Nam cé strc hit hon
V@i gidi dau tw nudc ngoai, lam tién dé cho viéc nadng hang vao nhitng ndm ti€p theo. Clng vdi do,
téc d6 giai ngan vén dau tu cdng nira dau nam sau, tiép tuc la tdm diém, trong nhitng bién phap ho
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tro kinh té& clia nwdc ta. Mot s6 van dé ngoai sinh khac nhu t6c d6 hoi phuc cla nhitng nén kinh té
chti chét, hay cang thang MY - Trung van ti€p tuc can duoc theo dsi.

e Tuy phan nao chiu tac dong tiéu cwc bdi 1an séng dich bénh thir hai tai thang 7-8, kinh té Viét Nam
nhin chung ti€p tuc phuc hdi tich cwc. GDP quy 111/2020 van chiju tac dong tiéu cuc, ting 2.62%.
Trong thang 10, PMI hdi phuc Ién 51.8 diém. Lam phat 6n dinh tai +2.47% so cung ky 2019, chi yéu
bai chi s& gid giao thong gidm béi cadnh gid dau tiép tuc duy tri tai mic vira phai, déng thoi, chi s6
van héa, du lich va giai tri, ti€p tuc chju tdc déng cla dich bénh. Cung véi d6, gia thit lgn binh 6n
trong thoi gian gan day cling gép phan vao diéu chinh gidm cda CPI. Lam phat binh quan dat murc
3.71%, dwdi mirc muc tiéu 4% cla chinh phd. Ban |é hang hda va doanh thu dich vu tiéu dung ting
1.27%. Hoat déng xuat, nhap khau tang nhe 2.67%. Xuat khau hang hda tang 5%, trong khi nhap
khau hang héa ting 0.3%. Té&i hét quy llI, gidi ngan von ngan sach nha nudc dat 59.7% ké& hoach, vén
dau tu ca nhan va tu nhan tang thap 2.8%, va von dau tu truc ti€p nudc ngoai giam -3.2%. TSi hét
quy lIl, xuat khau dich vu ti€p tuc gidm manh -62.3%, v&i khu vue van tai gidm manh nhat -79.6%.
Hoat dong san xuat kinh doanh van chju tac dong tir Covid-19, nhuwng d3 ghi nhan mic hoi phuc tich
cuc trong nhitng thang gan day.

Dién bién cGia cac nhém cd phiéu
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https://www.bsc.com.vn/ 4



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

BSC RESEARCH
Vietnam Sector Outlook Q4.2020

BSC

Thang Ngay Viét Nam Ngay Quéc Té
1 16 DPao han HDTL 11 Téng tuyén clr dai Loan
17 ETF VFM VN30 thay d6i ty trong danh muc 28-29 FED hop va céng b6 chinh sach tién té va
18 ETF VN30 review 23 ECB hop va céng b8 chinh sich tién té va
20 Han cu6i nép BCTC quy 4
2 25/01-02/02  Nghi tét Nguyén Dén 28 Ishare MSCI review
20 Pdo han HDTL
3 6 ETF FTSE VN c6ng b8 danh muc 12 ECB hop va céng b6 chinh sach tién té va
13 ETF VNM c6ng b6 danh muc 17-18 FED hop va cdng bé chinh sach tién té va
19 Dao han HDTL 23-27 FTSE Russell Cong b8 x&p hang thi truong
19-20 ETF VNM, ETF FTSE thuc hién giao dich
4 16 Pao han HDTL 15 B3u clr LAp phap & Han Quéc
20 Han cudi nép BCTC quy 1 28-29 FED hop
17 ETF VFM VN30 thay d6i ty trong danh muc 30 ECB hop
30 Nghi giai phdng mién Nam
30 Han cudi nép BCTN
5 1-2 Nghi qudc té lao dong 31 Ishare MSCI review
21 Pao han HDTL
Thang 5 H6i nghj trung wong dang lan th 12
6 5 ETF FTSE VN céng b8 danh muc 4 ECB hop va céng b8 chinh sach tién té va
12 ETF VNM cong b6 danh muc 9-10 FED hop va céng b8 chinh sach tién té va
18 Pao han HDTL 22-26 MSCI cdng bd x€p hang thj trudng
18-19 ETF VNM, ETF FTSE thyc hién giao dich
Thang 6 Hop Quéc hdi
7 13 ETF VN30 review 1-2 OPEC hop
16 Pdo han HPTL 28-29 FED hop va cdng b8 chinh sach tién té va
17 ETF VFM VN30 thay d6i ty trong danh muc
20 Han cudi nép BCTC quy 2
8 15 Han cudi nép BCTC bén nién
20 Dao 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 Ddo han HDPTL 23-27 FTSE Russell Céng bé x€p hang thi trudng
10 15 Pdo han HPTL 29-30 FED hop va céng b8 chinh sach tién té va
18 ETF VFM VN30 thay d6i ty trong danh muc
20 Han cudi nép BCTC quy 3
Théng 10 Hoi nghj trung wong lan thir 13
11 19 Dao han HDTL 3 B3u clr T6ng théng My
30 Ishare MSCI review 4-5 Fed hop
Thang 11 Hop Qudc héi 21-22 Cudc hop G20
12 17 Péo han HDTL 15-16*  FED hop va céng bd chinh sich tién té va
17-18 ETF VNM,ETF FTSE thyc hién giao dich 23-27 MSCI cdng bd x&p hang thi truding
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TOP 5 CP TAC PONG TANG LEN VN - INDEX

TOP 5 CP TAC PONG TANG LEN HNX - INDEX

CK Gia Thay déi gia
Index pt
10/11/2020 trong 9T (%)
MSN 96,100 +70.09% 13.14
HPG 31,800 +65.41% 11.33
CTG 31,100 +48.8% 10.79
VNM 108,800 +15.3% 8,15
GVR 15,450 +44.7% 5.49

Gia Thay déi gia
CK Index pt

10/11/2020 trong 9T (%)
ACB 25,500 +45.39% 16.7
SHB 17,000 +216.2% 15.86
DGC 40,400 +65.6% 1.24
SHS 13,400 +91% 1.2
VCG 41,300 +53.5% 1.13

TOP 5 CP TAC DPONG GIAM LEN VN - INDEX

TOP 5 CP TAC DPONG GIAM LEN HNX - INDEX

CK Gia Thay ddigia Index pt
10/11/2020 trong 9T (%)
GAS 73,300 -17,94% -9.6
VIC 106,100 -7.74% -9.04
BID 39,600 -14.19% -7.8
SAB 185,100 -17.3% -7.48
VHM 78,400 -7.55% -6.37

Gia Thay déi gia
CK Index pt
10/11/2020 trong 9T (%)
PVS 14,300 -18% -0.78
PGS 14,700 -45% -0.42
AMV 16,100 -34.3% -0.28
HHC 107,000 -17.05% -0.2
TAR 20,300 -14.23% -0.09

TOP 5 CP TANG MANH NHAT TREN VN-INDEX

TOP 5 CP TANG MANH NHAT TREN HNX

CK Gia Thay ddigia Index pt
10/11/2020  trong 9T (%)
GAB 192,800 +1086% 0.7
DGW 65,600 +192% 0.5
GIL 37,200 +140% 0.2
HSG 17,550 +136% 1.25
SvVC 74,800 +135% 0.39

CK Gia Thay ddigia Index pt
10/11/2020 trong 9T (%)
SCI 66,000 +432% 0.26
DNM 39,900 +369% 0.09
SHB 17,000 +216% 15.8
VIX 15,000 +194% 1.07
NHA 13,700 +174% 0.14

TOP 5 CP GIAM MANH NHAT TREN VN-INDEX

TOP 5 CP GIAM MANH NHAT TREN HNX

CK Gia Thay dGigia Index pt
10/11/2020 trong 9T (%)
VIS 12,950 -47.8% -0.25
LM8 11,000 -47.5% -0.03
PGD 25,700 -46.7% -0.64
ST8 10,000 -45.9% -0.06
KPF 12,900 -43.6% -0.05

CK Gia Thay dGigia Index pt
10/11/2020 trong 9T (%)
BST 14,400 -68% -0.21
VCM 18,200 -65% -0.02
ARM 14,000 -53.3% -0.01
PGS 14,700 -45% -0.4
SFN 18,900 -40.17% -0.02

Ngudn: Bloomberg, BSC Research
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Lwu y: St dung phwong phdp tinh todn binh qudn dwa trén hiéu sudt cé phiéu so vdi thoi diém déu ndm
(khéng tinh tdi yéu té 'ty trong cdc cé phiéu Ién VN-Index).

Dién bién cua index va cac nganh
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VNINDEX e B4t dONg SAN — X3y dng Bao hiém
Quan 4o, d phu kién Dé&u khi Thép Xi méng
Cang bién, van tai kho bai e Ban |& Mia dwdng e Thiy San
e N hra Otd | (p Coéng nghé
Cao su Phan bén Dién e D rQ'C
Ngéan Hang

Ngudn: Bloomberg, BSC Research*

Nhin chung, cdc nganh sau giai doan gidm manh vao 4 thdng dau ndm 2020 d3 c6 mdrc héi phuc twong
dai t6t. Da phuc hoi tét d3 lan tda dén hau hét cdc nhém nganh, qua dé gilip cdc nhdm nganh nay déu
ghi nhan murc hiéu suat tang trwdng tét hon so vdi VN-Index, ngoai trlr nhdm nganh Thay san, Dau Khi
B4t Dong San, Xay dwng va Bao Hiém. Tuy nhién, ching t6i cling lwu y, tinh lan tda trén thi trudng chi cé
tac dong trong ngan han phan nhiéu dén tir ky vong hoat ddng kinh doanh cla cac doanh nghiép tré lai
muc binh thwong. Tuy nhién, BSC cho rang hoat dong kinh doanh cdc nhédm nganh sé& cé sy phan hoda
nhat dinh dua trén (1) vi thé trén chudi gia tri cla cdc nhém nganh, (2) Trién vong kinh t& vi mé cla cac
nudc phat trién va (3) Noi lyc ban than cta cac doanh nghiép. Hiéu suat trung binh cia mét s6 cé phiéu
ching téi lvu y va khuyé&n nghi & bdo cdo trién vong nganh 2020 cho thay hiéu suit t6t hon VN-Index,
twong dong dién bién cac nganh, dat mirc ting binh quan khoang 18% so véi mirc ting 3.0% VN-Index
tinh t&i thoi diém 10/11/2020. (Link).
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Nganh 6 t6 va VNIndex
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. Gia ngay Gia ngay . L
Ma cK 10/11/2020 31/12/2019 Téng/ Giam (HPR)
ACB 25,400 17,538 45%
MBB 18,250 18,087 1%
Ngan hang
TCB 22,050 23,550 -6%
VCB 85,500 90,200 -5%
BMI 27,000 23,210 16%
Béo hiém
PVI 29,200 28,756 2%
GAS 71,400 89,321 -20%
Dau khi PVD* 11,350 15,050 -25%
PVS 13,700 17,500 -22%
POW 10,050 11,450 -12%
o GEX 19,950 19,350 3%
ién
) PC1 24,250 17,500 39%
REE 42,050 34,597 22%
HDG 24,800 23,077 7%
) KBC 14,400 15,450 7%
Bat dong san thwong mai
VHM 78,000 84,800 -8%
NLG 27,250 24,603 11%
IDC 26,400 18,606 42%
. an N NTC 245,000 161,555 52%
Bat dong san khu cong
nghiép BCM 39,600 30,100 32%
HPG 23,690 19,225 64%
Thép HSG 17,650 7,438 137%
NKG 8,620 6,900 25%
CVT 26,500 18,965 40%
Gach men
VGC 23,200 17,413 33%
Xi mang HT1 16,250 14,950 9%
“ BMP 54,500 40,499 35%
wa
NTP 33,100 24,269 36%
Caosu PHR 57,800 38,200 51%
S&m 16p DRC 20,200 22,074 -8%
Ot VEA 45,000 45,000 0%
FPT 53,400 48,723 10%
Cong nghé
MWG 105,700 112,423 -6%
TCM 28,000 17,480 60%
TNG 13,300 12,694 5%
D&t may MSH 35,200 44,300 -21%
VGT 8,800 8,389 5%
VGG 37,600 51,900 -28%

https://www.bsc.com.vn/ 10
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Dugc pham

Banlé

Mia duwong

Cang bién

Van tai

Phan bén

Thay san

BSC

DBD 45,000 53,044 -15%
DHG 104,000 87,697 19%
PME 72,000 51,794 39%
PNJ 74,000 84,166 -12%
VNM 108,800 94,333 15%
SBT 15,900 17,918 -11%
GMD 24,900 22,287 12%
VSC 45,800 25,398 80%
PVT 14,100 16,800 -16%
DPM 17,750 11,906 49%
DCM 13,050 6,182 111%
VHC 44,000 37,890 16%

Trién vong kinh té& thé gi¢i bét bi quan va tiép tuc da hdi phuc hau dich Covid-19. Q2/2020 danh dau
sw kién lich sir 1a quy dau tién ghi nhan suy thodai khi GDP ting truéng mirc 4m -4.4% tir khi Dai Khing
Hoang xay ra theo s6 liéu World Bank. Tuy nhién, trong nguy cé co, v&i ké hoach “tdi khéi déng” cling

nhu nd lyc duy tri hoat déng nén kinh t€ hau Covid-19 d3 cho thay nhitng tin hiéu tich cuc ban dau. Cac
kich ban dy phdéng cla nhiéu t8 chirc uy tin d3 dua ra nhitng kich ban trién vong Q4/2020 va ndm 2021
vai ky vong lac quan hon vé mic dd “phuc héi” cdia nén kinh té thé gidi. Tuy nhién, ching tdi danh gia

rdirovacdcans

N

chuwa ch3c chan” van con ton tai nhat dinh cé thé anh hwdng dén nhitng dy bdo trén

khi t8cc dd mac ca nhiém dang ting manh trd lai trén thé gidi khi cac nudc chau Au (Phép, Tay Ban Nha,
Anh, Ba Lan va Ha Lan) dang d6i mat dich Covid-19 dot 2.
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Ngudn: IHS Markit

Cac nudrc tiép tuc chinh sach duy tri 13i sudt & mre thap, hién twong ddo nguoc toan ciu héa va két
qua bau cir My sé 13 nhirng yéu té quan trong anh hwédng t&i ciu triuc kinh té gidi va dinh hinh xu
huéng ting tredng méi hdu dich Covid-19. (1) L3i sudt du kién sé dugc cdc ngadn hang trung wong
(NHTW) cac nwéce duy tri &@ mirc thap hodc bang 0 trong vai ndm t&i nham hd tro thuc day kinh té€ phat
trién nhu bdo cdo phan tich trudc d6 cla ching toi. Ngoai ra, chi s6 lam phat nhiéu quéc gia 1&n trén thé
gidi van duy tri mrc twong doi thap tao du dia cho cdc NHTW céac nwéce duy tri mdi truedng 13i suat nhw
hién tai. (2) Hién tuwong dao nguoc toan cau hda va (3) Chinh sach diéu hanh va ngoai giao méi clia téng
théng Biden s& c6 tdc ddng truc tiép dén cén can thuwong mai cling nhu khad nang dinh hinh truc cac lién
minh kinh t& théng qua (1) Tai gia nhap hiép dinh thuwong mai TPP, (2) Xoa diu cing thang thuong mai
MY - EU, (3) Ung ho cac ddng minh ctia My trong NATO, ... (Tham khao bdo céo chi tiét tadc dong clia bau
cr My)

Céc thdng tin tich cyc tir viéc thir nghiém thanh céng Vaccine sé la cd huych 1&n kinh té néi chung va

thi trwong chirng khoan néi riéng. So vdi bao cdo lan trudc, mot s6 nwdc trong khu viee Chau Au va
Chau A dang phai d&i dién vé&i “lan séng Covid-19 lan th hai”. Nhuw danh gia cla ching tdi, chinh phd
cac nuwdc d3 cé nhiéu kinh nghiém va cé kha ndng kiém soat dich t6t do dé tac dong tiéu cyc tir “lan
séng tht hai” s& dugc han ché mét phan. Cac théng tin tich cuc tir viéc thr nghiém vaccine nhu (1)
Vaccine cua Pfizer Inc va BioNTech dat hiéu qua 90% va (2) Vaccine clla Moderna Inc hiéu qua 94.5%
dang dugc chd cap phép, du ki€én sdm nhat s& san xuat dai tra trong nlra ddu ndm 2021 cling sé& 1a dong
Iwec ndng d& thi trudng chirng khodn thé gidi trong thoi gian téi.

Tang trwdng kinh té thé gidi dw kién s& phuc hdi trong ndm 2021. Theo dy bdo cta nhiéu td chirc tai
chinh trén thé gidi, ting trwdng kinh té thé gidi s& quay vé trang thai héi phuc chdm trong nam 2021.
Theo s6 liéu dy bdo tir té chirc tién té thé gidi IMF, tang trudng GDP thé gidi ndm 2021 du kién dat 5.2%
YoY so v&i mirc giam -4.4% YoY ndm 2020. Trong d6, ddng lwc chinh dan dat tdng trudng dén tir nhém
cadc nuwdc dang phat trién va méi néi, dy kién tdng 5.9% véi sy hdi phuc manh mé cla Trung Qudc
(+8.2% YoY), An DO (+8.8% YoY) va cac nuwéc Asean (+6.2% YoY), trong khi d6 nhdm cac nuéc phat trién
du kién héi phuc dat 3.9% Yoy.

https://www.bsc.com.vn/ 12
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Viét Nam l1a nuéc duy nhat trong khu viec Dong Nam A ghi nhan tiang trudng kinh té€ duwong trudre,
trong va hau dich Covid-2019. GDP 9T/2020 cta Viét Nam ghi nhan murc tang trudng 2,12%, BSC dy bdo
GDP ndm 2020 cla Viét Nam s& dat murc 2.5%. Ngoai ra, qudc héi cling théng qua muc tiéu tang trudng
GDP ndm 2021 & mirc 6.0%, thé hién du bao lac quan vé hdi phuc kinh té giai doan hau Covid-19.

Chirng khoan Viét Nam héi phuc nhw thé nao sau con b3o. VN-Index ndi riéng va thi trwong chirng
khodan thé gidi noi chung da trai qua nhiéu bién dong vdi giai doan gidam manh vao thang 3 va phuc hoi
manh vao thang 4. Lily k& dé&n cudi T7/2020, hiéu suat cla VN-Index so véi dau ndm van dang dién bién
t6t hon hau hét so vdi khu vuec Dong Nam A (ding thir 2 sau Malaysia), va kém hon so véi cac nuwéce khu
vurc Chau A khac (Nhat Ban, Han Quéc, An D, Trung Quéc).

Viét nam la nwéc duy nhat giir virng téc do ting trwdng
dwong trong va hau dich Covid-19

80% 0% g3y 6.5% 6.0%  65%

5.3%
6.0% 5.0% ° 4.3% 4.0%

4.0% 2.5% 2.4%
2 0% [
0.0%

-2.0% -1.0%

-4.0%

-6.0%

-8.0% -6.0%

-10.0%

-7.1% -7.3%
Viét Nam Indonesia Malaysia Thailand Philippines

2019 2020F m2021F

Ngudn: Bloomberg, BSC research

Pinh gia thi trwd'ng VN-Index phuc héi tré lai mdc “hop ly”, twong ddi sat véi duw bao trwdc do cha
chiing t6i (Link bdo cdo). Ti€p dién da hoi phuc trong Q2/2020, thi trudng trong Q3/2020 tiép tuc chirng
kién su héi phuc. Xét theo géc nhin vé chi s dinh gia, chi sé VN-Index dang giao dich & mc P/E va P/B
lan lwot khoang 15.7 lan (twong dwong muirc binh quan 5 nam) va 1.98 lan (thap hon 7.3% so v&i mic
binh quan 5 ndm. Ngoai ra, Viét nam ciing dang giao & mirc P/E twong ddi thap hon so vdi cdc nuwdc
trong khu vue. VGi ky vong KQKD cdc doanh nghiép s& phuc hdi t6t trong ndm 2021, chi sé tdng truwdng
EPS ndm 2021 dw bdo sé ghi nhén két qua lac quan, qua dé gitip P/E VN-Index sé diéu chinh vé mirc
hép dén hon.
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Trdi qua chin thang v&i dnh huédng tiéu cuwc cia dai dich Covid-19 1én nén kinh té néi chung va thi
trwong chirng khodan néi riéng, trién vong ctia hau hét nhém nganh van duy tri danh gia theo bao cdo
gan nhat cla ching t6i (Link). Trong bdo cdo Ian nay, BSC chl yé&u tap trung cip nhat cac dién bién gan
nhat cla cac chi dé duwoc dé cap trwdc dé. Cac goi kich thich kinh t& d3 dugc chinh ph( day nhanh téc
dd trién khai nhu (1) Ha |3i suat diéu hanh, (2) Thic day giai ngan von dau tuv cong gdp phan thic day su
hoi phuc cda kinh té Viét Nam trong Q3/2020 va nam 2021.

Tién d0 giai ngan dau tw cong trong Q3/2020 d3 c6 nhirng tin hiéu kh&i sic nhat dinh.Lly ké dén
thang 10/2020, két qua gidi ngdn von dau tu cong dat 68.3% k& hoach 2020, murc nay cao hon nhiéu so
V@i ty 18 6T2020 chi dat 33.1%, dat twong dwong 321,529 ty dong (+34.4% YoY). (Chi tiét vé quy md cac
dy 4n duoc dé cap trong bdo cdo trwdc dé cua ching t6i). Ngoai céc trién khai cao téc da duoc khdi

céng xay dung, chinh phd vira phé duyét trién khai du an san bay qudc té Long Thanh, day la mot trong
nhitng hang muc quan trong, du kién khéi cong trong thang 12/2020. Ching t6i tin rang day 1a dong luc
chinh hd tro cho cadc nhém nganh vat liéu xay dwng (Thép — Xi mang — Nhwa dwong), nganh xay dung va
mot s6 nganh duoc hudng |oi gidn tiép tir ha tang dugc trién khai nhw Bat Déng San (VHM, DXG, NVL,
DIG, NLG) va Khu Céng nghiép nhu (GVR, D2D, SZL)..

Cong tac day manh thoai von cac nhém doanh nghiép c¢6 von nha nwéc van con cham. Tinh dén cudi
Q3/2020, viéc cong bd thoai vén cdc nhédm doanh nghiép nha nwéc van con twong ddi chdm. Ching toi
cho ring viéc ddy manh cong tac thodi vén s& phai doi qua ndm 2021, diéu nay cling s& giip cho chinh
phtl cé thém ngudn thu hd trg von cho viéc gidi ngan cac duw 4n dau tu cong trong giai doan 2021-2025.
Mét s6 c6 phiéu dang chi y dén chd dé thodi vén cé thé dwoc day nhanh tién d6 (Link tham khao) nhw
DBD (13.3%), DVN (29%), SAB (36%), VGC (38.6%), PLX (75.9%), HVN (86.2%), IDC (36%),...

Sy thay déi ctia hinh thirc ndng hang Kuwait 1am giam ky vong vé dong tién nha dau tw nwéc ngoai
vao Viét Nam, dong tién trong nwéc van la bé d& virng chic cho thij trwong. Theo d6, thay vi gidam ty
trong 1 lan trong thang 11 vé mdc 0%, MSCI d3 dé xuat chia nhd s6 lan gidm ty trong Kuwait theo quy va
dy ki€n hoan thanh trong 1 ndm, do d6 lam giam ky vong vé dong tién nwdc ngoai vao Viét Nam. Liy ké
10 thang dau ndm, cdc nha dau tu trong nwdc dd mé mdai gan 290 nghin tai khoan, nhiéu hon 100 nghin
tai khoan so véi cd nam 2019, qua dé giup thi trudng cé nhitng buwdc tang bén virng trong ntra cudi ndm
2020. BSC danh gia Viét Nam vd&i kha ndng kiém soat dich twong déi tét, méi trudng dau tu va dinh gid
thi truong hap dan cling 1a mot trong nhitrng yéu td tién quyét cé thé gitp thu hut dong tién khéi ngoai
quay tré lai trong nam 2021.
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Pinh gia thi trwong Viét Nam van con thap so vé&i binh quan khu vue. Xét trén tirng nganh, BSC nhan
thay xu hudng phuc hdi chung cda thj truérng khu vire néi chung va Viét Nam ndi riéng. Tuy nhién, ¢ thé
thay, v&i (1) kha ndng kiém soét dich t6t, (2) nén kinh t& van duy tri murc ting trwdng duwong gitp cho do
anh hudng tiéu cyc 1én két qua kinh doanh cac doanh nghiép Viét Nam thap hon nhiéu so v&i quan diém
trudc dé va khu vuc néi chung. Biéu nay dan dén mdrc dinh gia P/E cla thj trwong Viét Nam va hau hét
cac nganh dang & mic chiét khadu khd nhiéu so v&i mirc P/E trung vi clia cdc nhém nuwéc Dong Nam A
(Indonesia, Malaysia, Philippines, Thai Lan) trir cdc nganh (1) Tai chinh , (2)Strc khde va (3) Dau khi.

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

2.1
2
2.0
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1.7 Malay
1.6 Phillipines
15 Indonesia
X X Thailand
14
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1.2 T T T T T 1
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So sanh P/E cua Viét Nam so véi khu vuc
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Dinh gid cdc nhdm nganh theo chuin ICB cua cac nwéc trong khu vure

30/07/2020 Vietnam Trung vi Indonesia Malaysia Phillipines 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 14.44 110 1440 111 46.27 251 1245 110 9.79 1.12 16.4 0.8
Hangtiéudung 17.39 1.20 2346 1.62 20.06 187 26.87 3.43 1517 1.38 27.2 1.0
Cong nghiép 10.74 0.90 18.41 1.10 1441 0.96 18.12 1.79 22.67 1.16 18.7 1.0
Dau khi 1639 131 9.8 067 986 041 2522 3.50 N/A 0.25 9.3 0.9
Dich vu tiéu dung 22.06 171 21.73 1.75 2155 1.44 7.53 206 21.92 2.15 27.2 1.0
Vatlieucoban 1298 070 1732 0.89 1989 088 1475 1.89 4.62 0.90 26.8 0.7
Tién ich 15.61 1.58 16.53 1.47 14.72  0.59 37.21 1.37 7.86 1.57 18.3 1.8
Cong nghé 12.03 1.23 20.79 1.26 28.59 1.38 n/a n/a n/a n/a 13.0 1.1
Strc khée 25.03 1.85 23.65 2.02 14.27 1.71 97.16 2.02 n/a n/a 23.6 2.8
Vién thong 9.27 206 25.25 3.26 35.23 2.11 25.25 3.99 25.25 3.99 15.4 2.5

Ngudn: Bloomberg, BSC Research
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Nhirng thdng tin vi mo trong va ngoai nudc, cung nhirng chinh sach sira d6i b6 sung quy dinh sau dai
dich Covid-19 sé& c6 tac déng trai chiéu véi nhiéu mirc dé khac nhau Ién thj trwdng chirng khodn ndi
chung, cac doanh nghiép néi riéng. BSC d3 thdng ké cac chinh sich, sy kién quan trong dang lvu y trong
nam 2020:

5 Mtrc do .
, , A e ma - A Anh 3 Tinh trang
STT Chinh sach va Thong tin vi mo6 cong bo Ngay hiéu lwc ) anh
hwong huwdn 29/07/2020
4

Chinh sach Vi md va kinh té€ Quédc té dwéi anh huwéng Covid-19

Chinh sach tién té

FED: Kinh t& Hoa Ky tac dong tiéu cuc bdi
Covid 19, ghi nhan murc tang trudng am . v , ,

1 , L Tiéu cwc Ratmanh DPanganh hudng
trong quy 2/2020 (giam 33% YOQY), FED

gir 13i suat hién hanh tai mdc 0-0.25%

PBoC: Kinh t€ Trung Quéc hdi phuc sau

2 Covid-19, RMB duy tri gia tri quanh 7 Tichcwc Ratmanh  Dang dnh hudng
CNY/USD
3 ECB: ti€p dién chinh sach néi long Danxen Manh Pang anh hwéng

M3t bang gid nguyén liéu gidm va duy tri
4 . gAlg ,g y . g y Panxen Manh Dang anh hudng
& muc thap, dac biét la gia dau

Chinh sach Vi m6 Khu vuyc

Cac nén kinh t& Chau A tac dong tiéu cuc N , ,
6 . . Tiéucwc Manh Pang anh hwong
b&i Covid-19

Cudc hop OPEC gidm cung dau 7.7 triéu . s
7 . i 08/2020 bPanxen Manh D3 anh hudng
thung trong thang 8/2020

Trun
8 Cudc hop G7 09/2020 Pan xen b hg D3 anh huwdng
in
Chinh sach Vi mé va Kinh té trong nwéc
Chinh sach sira déi luat
Luadt dau tu theo phuwong thirc d6i tac
1 N P g Danxen Manh Chua anh hudng
cong tw (PPP)
Slra d6i luat dau tu, luat doanh nghiép,
2 R j i ghiep Tichcwc Manh Chua anh huwéng
luat xay dung
3 Luat chirng khodn sira déi 01/01/2021 Tich cwc  Manh Chua anh hwéng
. ot e A Trung . )
4 Gia thyc pham, gid xang tang Tiéu cuc binh Pang anh huéng
in
Viét Nam nang hang thi trudong so ci
5 j g hang thi & P Tichcwc Manh Chuwa anh huwéng
FTSE Russell
6 MSCI nang hang Kuwait, ti trong cé phiéu 11/2020 Pan xen Manh D3 dnh hudng
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BSC

5 Mirc do .
) ) . R . A Anh s Tinh trang
STT Chinh sach va Thong tin vi mo6 cong bo Ngay hiéu lwc N anh
huéng . 29/07/2020
hwong
Viét Nam trong ré Frontier
Tang c6 phan hoéa va thoai vén doanh Trung Trung , ,
7 A . . . Dang anh hudng
nghiép nha nudc lap binh
Chinh sach tién té
8 Ty gid USD/VND bién déng manh Panxen RatManh Panganh hudng
Ti 18 an toan von t&i thiu cla cdc NH & Trung . ,
9 , 01/01/2020 Danxen D3 anh hudng
murc 8% binh
NHNN gidm I3i sudt diéu hanh va huy » \ ,
10 . Panxen RatManh Danganh huéng
dong
Chinh sach chirng khoan
Cho phép ban chitng khodn cho vé, trién
11 i P pA 8 Tich cwc  Manh Chua dnh huéng
khai nghiép vu T+0
Ching chi luu ki, chirng chi lwu ki khong . , ,
12 N . Tichcyc Manh Chua anh huéng
quyén biéu quyét
Pé an phan bang cd phiéu niém yét, ndi
13 N Ap gcop y Dan xen Manh Chua anh hwéng
bién d6
14  Niém y&t NHTMCP va thodi von Agribank Tich cwc  Manh Chua dnh huéng
~ A -n ~ . s Trung ? ?
15 Nang diéu kién cong ty dai ching Pan xen binh Chua anh huéng
i
Cac Hiép dinh thwong mai ty do
N Mua hé nam , ., s
1 Viét Nam — EVFTA FTA 2020 Tichcyc Manh ba anh huong
. Pang dam . , ,
2 Viét Nam — Israel FTA hi Tich cwc  Manh Chua anh huéng
phan
3 RCEP ASEAN Tich cwc  Manh D3 anh huwdng

Ngudén: BSC Research
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BAT DONG SAN KHU CONG NGHIEP - KHA QUAN

Chuing t6i danh gia KHA QUAN dd&i vdi nganh bat dong san khu cong nghiép nhd (1) Hiép dinh EVFTA ¢6
hiéu Iyc sé thu hat nguén vén vao trong nuwdc (2) k& hoach roi Trung Quéc cla nhiéu Tap doan da quéc
gia va diém dén 13 Viét Nam, viéc kiém soét dich bénh cta Viét Nam duwoc cdng dong qudc té danh gia
cao cling la luc kéo quan trong dé thu hat nhiéu hon ngudn vén ngoai vao Viét Nam.

CNTT - VIEN THONG - KHA QUAN

Ching toi ti€p tuc duy tri quan diém KHA QUAN d8&i véi c8 phi€u nganh CNTT — Vi&n Théng. D3i véi cb
phiéu nganh CNTT, ching t6i ky vong mang Xuat khdu phan mém hoéi phuc dan trd lai trong céc thang
cudi ndm (FPT) va mang Vién théng (bang thdng rong c6 dinh) tiép tuc da ting trudng tot trong ndm
2020 (FPT, CMG). Déi véi c6 phi€u nganh Buu chinh (VTP), ching t6i ky vong xu huéng mua sam truc
tuyén sé ti€p tuc manh mé& hon khi dich Covid-19 két thic la ddng lwc tang trwdng chinh d6i v&i nhu ciu
don hang ctia VTP.

NGAN HANG- KHA QUAN

BSC cho rang cac NH hién tai dang & trang thai t6t dé chdng d& nhitng cu shock cla nén kinh té. V&i
trién vong phuc hdi cla nén kinh t& cung viéc vi thé nganh & murc t6t, ching téi gilt nguyén quan diém
KHA QUAN va khuyé&n nghi MUA v&i cac c8 phidu sau

. Gia hién Gia muc . PE (x) PB (x) ROE (%)
Von héda . N Upside

tai tiéu 2021 2019 2020 2021 | 2019 2020 2021 | 2019 2020 2021

ACB 54,904 25,400 30,000 18.1% 5.9 7.9 8.9 1.2 1.6 1.7 | 24.6% 223% 20.8%
VCB 318,593 85,900 120,000 39.7% 14.4 17.9 13.8 3.3 3.4 29 | 259% 20.4% 22.4%
BID 158,669 39,450 N/A N/A 171 25.1 17.0 1.9 1.9 1.7 | 12.7% 7.8% 10.5%
CTG 114,681 30,800 38,000 23.4% 7.6 11.4 9.2 0.9 1.4 1.2 | 13.1% 12.5% 14.1%
MBB 50,748 18,300 22,000 20.2% 4.9 5.7 9.3 1.0 1.0 1.1 | 21.1% 19.8% 12.0%
STB 24,620 13,650 17,000 24.5% 7.3 13.1 8.1 0.6 0.9 0.8 9.6% 7.1% 10.7%
HDB 32,020 25,500 30,000 17.6% 5.6 6.4 10.3 1.0 1.0 09 |194% 17.1% 9.2%
TCB 78,053 22,300 32,000 43.5% 5.9 6.2 5.2 1.0 1.0 09 | 17.7% 18.4% 18.2%
VPB 58,018 23,800 29,000 21.8% 6.0 7.8 9.3 1.1 1.4 1.4 | 215% 19.9% 16.6%
TPB 19,924 24,400 30,000 23.0% 5.1 5.3 4.8 1.1 1.2 1.0 | 26.1% 26.1% 22.6%
VIB 30,323 32,800 29,000 -11.6% 4.2 8.0 6.3 1.0 1.8 1.5 | 27.1% 25.5% 25.9%
LPB 11,528 11,800 14,500 22.9% 3.9 6.4 5.1 0.6 0.8 0.7 | 14.0% 12.9% 15.0%
Median 5.9 7.8 9.0 1.0 1.3 1.1 | 20.3% 19.1% 15.8%

PHAN BON (PAM KHi) - KHA QUAN

Chuing t&i tiép tuc duy tri quan diém KHA QUAN d8i vdi c8 phiéu nganh Phan bén — Dam khi. Ching téi
ky vong kinh doanh phan bdn ndi dia va xuat kh3u s& duy tri trang thai tich cwc trong ndm 2020 nho (1)
gia ndng san — lta dang van & mutc cao so vé&i cung ky va bat dau xudng gidng vu déng xuan (2) nhu cau
xuat khau ting khi nén néng nghiép cla cac quéc gia sau dich Covid 19. Tuy nhién, BSC lwu y rang rui ro
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ttr bién ddi khi hau, thién tai va dién bién cla dich bénh s& anh hudng tiéu cuc dén nhu cau tiéu thu
phan bon ky vong.

THEP — KHA QUAN

BSC nang khuyé&n nghi tir TRUNG LAP 1&n KHA QUAN d&i véi trién vong nganh thép trong Q4/2020 dyua
trén danh gid (1) tiéu thu ti€p tuc phuc hoi va (2) gia nguyén liéu thé dugc du bao sé dién bién thuan loi,
gitup DN thép duy tri tang trwdng lgi nhuan trong Q4/2020.

BAO HIEM PHI NHAN THO — TRUNG LAP

Chung t6i gitr nguyén quan diém TRUNG LAP vé&i nganh bao hiém phi nhan tho do (1) 13i suat tién gl cé
thé tiép tuc giam, (2) tang trudng phi gdc cla bdo hiém phi nhan tho suy giam do dich bénh, (3) trién
vong thodi vén cung murc dinh gia ré 13 diém tich cwc cho cac DN trong ndm 2020.

BAT DONG SAN THUO'NG MAI - TRUNG LAP

Chung t6i ti€p tuc duy tri quan diém TRUNG LAP d8i véi c6 phi€u nganh bat dong san thuong mai ndm
2020 du dang chiju dnh hwdng gian tiép tir dich bénh dua trén (1) Loi nhuan cta cac doanh nghiép BDS
nam 2020 s& phan hda rd nét theo sé lugng sdn phdm ban giao nhd cac duy dn d3 m& ban trong ndm
2017-2018, (2) Co cau stc khde tai chinh twong déi lanh manh hon so véi giai doan khing hoang ndm
2008. Chung t6i ky vong vdi viéc ddy manh dau tu cong cling nhu khoi théng phép ly cling sé& gilp trién
vong cic doanh nghiép bat dong san trong ndm 2021 lac quan hon. Ching t6i duy tri khuyén nghi Mua
ddi vai cac ¢ phiéu VHM, DXG, NLG, KDH.

CAO SU & SAM LOP — TRUNG LAP

Chung t6i danh gid TRUNG LAP cho nganh cao su (1) Gia cao su phuc hoi hé trg mang loi nhuan cao su
tuy nhién dién bién nay chi dién ra trong ngdn han va tinh trang du cung van ti€p dién, ching t6i cho
rang gia cao su s& chi ting nhe tr 5-8%yoy trong dai han (2) trién vong kha quan tir viéc tir xu hudng
thanh Iy cay cao su va chuyén déi dat cao su thanh khu céng nghiép. BSC dénh gia TRUNG LAP nganh
sdm I6p do (1) nhu cdu sam 16p héi phuc manh ddng thoi véi nganh 6 té hau dich Covid-19 tuy nhién (2)
chi phi nguyén vét liéu tdng nhe theo xu hudng gid cao su va gia ban trung binh giam nhe do canh tranh
trong nudc do d6 KQKD cda cac doanh nghiép sam 16p ndm 2020 sé& di ngang.

DICH VU CANG BIEN — TRUNG LAP

Chung toi duy tri trién vong TRUNG LAP d6i véi cd phi€u nganh cang bién véi quan diém: (1) nganh van
tai thé gidi ti€p tuc da hoi phuc tich cuc trong Quy 4, (2) YEu t6 chu ky va hiép dinh EVFTA gitp tang kim
ngach xuat khiu cac nganh hang chd chét dwoc van chuyén bang dudng bién cudi ndm
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DUQC - TRUNG LAP

Chung t6i ti€p tuc duy tri quan diém TRUNG LAP d&i véi c6 phiéu nganh Dugc ndm 2020. Sau khi ting
trwdng dot bién trong Q1.2020 nho anh hudng clda Covid-19, cdc doanh nghiép Dugc (trir cdc doanh
nghiép ban qua kénh Bénh vién) cho thay két qua kinh doanh sut gidam do nhu cdu mua thudc cta ngudi
dan sut gidm. Déng thoi, mirc dinh gid P/E cla cac doanh nghiép duoc cling & mirc cao so véi mirc dinh
gia P/E cla toan thj trwdng chirng khoan Viét Nam (16.9 so vdi 15.1) va thanh khodn thap ciing khién cac
c6 phi&u Dugc kém hap dan hon so véi cac ¢6 phiéu nganh khac.

DPIEN- TRUNG LAP

Chung t6i gitt quan diém TRUNG LAP d&i véi nhém nganh Dién trong Q4 do cé sy phan hoa rd rét déi
vdi trién vong cdc nhom c6 phiéu nganh dién:

- Nhém cb phiéu thly dién 1&n (c6 hd diéu ti€t mua): Vi tinh hinh thuy van thuan Igi trong thoi
gian tdi, BSC c6 quan diém tich cyc d6i vdi cac cd phiéu nhu REE hay PC1 do cic doanh nghiép
nay ndm gilt c¢6 phan tai nhiéu nha may thuy dién trong danh muc.

- Nhdm c6 phiéu nhiét dién than: Lwgng muwa nhiéu lam giam ty 1& huy déng tir cdc nha may nhiét
dién cha A0 dong thoi gilr gida ban dién CGM & murc thap. Piéu nay anh huwdng dén KQKD cla cac
doanh nghiép nhiét dién than nhu PPC va HND. Do vay, BSC gilt quan diém kém tich cyc déi vai
céc c6 phiéu nhiét dién trong quy 4 ndm nay.

- Nhém c6 phiéu nhiét dién khi: Ngudn cung khi ndm 2021 du kién dugc cai thién nhd huy déng
thém tir mo6 Sao Vang — Dai Nguyét mdi dwoc dua vao khai thac. Do dé hai ma c6 phiéu POW va
NT2 duoc ky vong s& phuc héi manh vé san lwong. Vi vdy ma BSC gitr quan diém kha quan cho
nam 2020 va 2021.

- Nhém c6 phiéu xay 13p dién: BSC giir quan diém tich cwc dua trén nhu cau xay 13p ting cao voi
lwgng backlog I&n cho cidc doanh nghiép nhu PC1.

HANG KHONG - TRUNG LAP

Chung toi ti€p tuc duy tri trién vong TRUNG LAP ddi véi ¢S phi€u nganh hang khong Q4 nim 2020 véi
quan diém thj trwdng qudc té ti€p tuc phuc hdi chdm trong Quy 4 do (i) anh huwdng tir dich bénh tai mot
s6 qudc gia, (i) qua trinh dam phin mé lai dwdng bay can thoi gian.

NHU'A - TRUNG LAP

Chung t6i duy tri quan diém TRUNG LAP v&i nganh nhya trong bdi canh ting trudng nganh chua cé
nhiéu khéi sic va giai doan dugc hudng loi tir gid hat nhya thap da qua di.

O TO - TRUNG LAP

Chung t6i danh gid TRUNG LAP v&i c¢6 phi€u nganh 6 t6, ndm 2020 doanh s& kinh doanh xe déu syt giam
tuy nhién nh& vao cac chinh sach kich cau cda chinh phd, két qua kinh doanh cta cdc doanh nghiép s&
mot phan dugc hdi phuc. Trong dai han, BSC cho rang (1) cac doanh nghiép nganh 6 t6 sé ting trudng
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manh trd lai nho du dia nganh 6 t6 Viét Nam con 1&dn vdi ty 1é s& hitu xe dat 2.3% hd gia dinh ¢ xe, thap
hon so v&i cdc nwdc trong khu viee (Brunei — 72.1%, Thai Lan — 22.5%, Malaysia — 44.3% - theo Seasia).

THUY SAN - TRUNG LAP

Chung t6i duy tri danh gid TRUNG LAP d6i véi nganh thiy san trong quy 4 ndm 2020. Chung tbi ky vong
dién bién xuat khau thly san phuc s& hoi dan trd lai trong cac thang cudi ndm khi cdc thij trwong tiéu thu
d® bd lénh phong tda: sdn lugng xuat khau sau |énh phong tda ciling cho thdy mc hdi phuc nhanh
chéng. Tuy gid ban vin & murc thap (khién két qua kinh doanh 2020 ting trudng am), BSC cho rang cai
xau nhat d3 qua di va tinh hinh s& tré nén kha quan hon trong ndm 2021. Tuy nhién, BSC Iwu y rang rdi
ro lan séng Covid-19 tang trd lai Ian hai s& anh hudng tiéu cuc dén tdc dé phuc héi cla cac doanh
nghiép.

TIEU DUNG BAN LE — TRUNG LAP

Chung t6i ti€p tuc duy tri quan diém Trung Lap d6i vdi c6 phi€u nganh Tiéu dung ban |&. D6i véi ¢ phiéu
nganh Ban |, ching t6i ky vong bén |é s& tdng manh trong Q4/2020 va Q1/2021 trong dé cac cb phiéu
ky vong KQKD t6t (MWG, DGW va PNJ). D8i vdi c¢d phi€u nganh tiéu dung, ching t6i ky vong xu hudng
mua sam tiéu dung vao san pham thiét yéu tang Ién can T&t nhuw MSN va VNM. D4i v&i nganh bia sé&
phuc héi chdm hon cac nganh thiét yéu khac nhung ching t6i ky vong s& trd vé mirc trudc Covid-19 vao
ntra dau ndm 2021 (SAB).

VAN TAI BIEN - TRUNG LAP

Chung toi duy tri trién vong tir TRUNG LAP d6i v&i c¢6 phi€u nganh van tai bién véi quan diém: Di tau
bién Viét Nam van s& gdp kho khi khong cé kha ndng canh tranh véi cac hing van tai quéc té do tudi tho
cao, kém da dang vé chlng loai, do d6 chi c6 thé tuyén qudc t& ngan (Dong Nam A, Pong Bac A).

XAY DUNG- TRUNG LAP

Chung t6i duy tri danh gia TRUNG LAP d6i v&i nganh xay dyng. Ching tdi cho rang nganh xay dung trong
ndm nay s& phuc hoi vao cudi ndm 2020 nhuwng van chju tac déng lén trong 6 thang dau ndm do dich
Covid-19. Ngoai ra, thang 12/2020 sé& c6 két qua tring thau clia B6 GTVT cho céc lién doanh du diéu kién
tlr d6 cong viéc xay dung cho cac cong ty xay dwng ha tang s& dbi dao trong ndm 2021 (LCG, C4G, DPG).
Nhém xay dung dan dung s& duoc cong hwdng theo 1an séng dau tw cong nhung sé& cé do tré hon nhém
xay dung ha tang dy kién vao 2H2021. (HBC, CTD, HTN).

X! MANG — TRUNG LAP

Chung t6i duy tri quan diém TRUNG LAP véi nganh xi méng cho Q4/2020 do (1) tinh hinh tiéu thu duoc
danh gid s& chitrng lai trwdc khi ting manh nhd dau tw cdng trong nam 2021 va (2) KQKD cda céc DN
trong ndm 2020 suy giam.

DAU KHi — KEM KHA QUAN
Chuing t6i ti€p tuc duy tri trién vong KEM KHA QUAN d8i v&i c¢6 phiéu nganh d3u khi ndm 2020 vdi gia
dinh gid dau Brent ndm 2020 duy tri quanh mdrc 41 USD/thung do (1) Dich bénh Covid-19 khién nhu c3u
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ti€p tuc gitr & mirc thap trong ngan han, va (2) Quy mo cat gidm san lwong tir nhém nuwéc OPEC+ chua
dd bu dap sy sut gidm nhu cau.

Da&i véi thi trudng Viét Nam, trit lwvong khai thac dau thé dang cé chiéu huéng suy gidam, trong khi dé
qua trinh thdm do khai thac dang gdp nhiéu tré ngai. Trong do:

- Nhém ha nguén nhu GAS, OIL cé doanh thu va lgi nhuan chinh phu thudc vao bién déng cla gia dau
va s& chiu ap lwc |&n nhat tir viéc gid dau thé gidi am dam.

- Nhém thuong nguén nhw PVD, PVS ciling chiu anh huéng gidn ti€p cla gid dau thap do gia dich vu
cling nhu nhu cu sut giam khién cac hoat ddng khai thac tham do bi han ché.

PUONG - KEM KHA QUAN

BSC duy tri quan diém d43u tw KEM KHA QUAN d8i véi nganh dudng trong ndm 2H2020. BSC cho ring
san luogng tiéu thu duwdng s& ti€p tuc gidm 100 ngan tan/nam trong 2020 va san lugng san xuat mia va
duong cling sé gidam trong nién vu 2020/2021 khi quy mé thi trwong giam lai do canh tranh véi cac nuéc
khac nhu Thai Lan. Qua d6, nhdm c6 phiéu nganh dudng (QNS, SBT, SLS, LSS,...) s& cé sy phan hda cla
cac cong ty co thi phan I&n (QNS, SBT) van ti€p tuc canh tranh duoc véi thé gidi va khé khdn véi nhém
thi phan nhd nhw SLS, LSS, KTS,... Ching t6i khuyé&n nghi nha dau tu can lua chon ¢6 phiéu nganh duwong
van con dong lyc ting trudng nhd dbi chién lugc kinh doanh trong giai doan tiép theo 2H2020-2021.

DET MAY- KEM KHA QUAN

Tuy ching téi ky vong két qua kinh doanh cla cac doanh nghiép Dét may phuc hoi trong quy 4 ndm 2020
nhung (i) cdc qudc gia tai cach ly x3 hoi khi ca nhiém bung phat (i) mirc d6 phuc hdi dy kién khong qua
manh 13 cac ly do chinh khién BSC tiép tuc duy tri quan diém KEM KHA QUAN d&i véi nganh Dét may
trong nam 2020.
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e Thj truong bat dong san cong nghiép Viét Nam van duoc ky vong hudng loi trong dai han nho
nhu ciu gia tang bai dich chuyén san xuat tir Trung Qudc sang cac nwdc khac.

e V&n FDI thuc hién 9T2020 dat 13,76 ty USD (-4.2% yoy) chl yéu do anh huéng cla dai dich
Covid-19 trong cac thang dau ndm khién nhiéu hoat déng thwong mai, dau tw dinh tré.

e Ty lé 1ap day cac khu cong nghiép Phia Bac quy 3/2020 dat 74% (+160bps sv Quy 1/2020) va gia
cho thué van cé xu huéng ting nhe (+7% yoy).

Von FDI thuc hién 9T2020 dat 13,76 ty USD (-4.2% yoy), mic du vin & mirc gidm tuy nhién da cé xu
hwéng cai thién so véi cac thang dau nam. Nguyén nhan chd yéu do dnh hudng cta dai dich Covid-19
trong cac thang dau ndm khién nhiéu hoat déng thuong mai, dau tu dinh tré.

Vén FDI giai ngdn 972020
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Ngudn: FIA, BSC Research

Ty lé 1ap day cac khu cong nghiép Phia Bac ting cham trong quy 3/2020 dat 74% (ting 160 bps so v&i
Quy 1/2020). Nguyén nhan do vén FDI gidi ngan giam, tién trinh thué dat khu céng nghiép cham so vdi
nam 2019 do dai dich Covid-19. Ching tdi cho rang gidn doan nay chi xay ra trong ngén han 2020, va ky
vong thj trwdng bat ddng san cong nghiép Viét Nam van hudng loi tir nhu cau gia tang do viéc di chuyén
san xudat tir Trung Quéc sang cac nuédce khéc.

Ty lé 1ap day khu vuc phia Bac va phia Nam
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Gia cho thué van cé xu hwéng ting nhe nho nhu cau tim ki€m ddi véi bat dong san KCN van ting va
ngudn cung dat san sang cho thué dang han ché. Cu thé, gia thué trung binh dat 102 USD/m2/chu ky
thué (+7.1% yoy), gia thué nha xwéng xay san cling ting nhe khoang 4-5.2 UBS/m2 (+2.1% yoy). Méc du
Covid-19 cé thé tam thoi [am gian doan dau tu tai Viet Nam, nhung sy quan tam tir cac nha dau tu vin
duy tri manh m&, thé hién qua lwgng tiém kiém trén vé cac khu cdng nghiép (KCN) déu tdng manh tir
+20-37% yoy trong quy 111/2020 (theo théng ké cla batdongsan.com). Pong thdi cadc doanh nghiép cling
phat trién manh céc nén tang truc tuyén (thuc dia do truc tuyén, hdi thdo, ndng cap trang web...) dé dép
rng nhu cau khach thué tim hiéu. Ngoai ra, ngudn cung cac khu céng nghiép mdi tdng cham vi chiu sy
quan ly chat ch& cla chinh ph(, cac doanh nghiép khu cong nghiép gap kho khan trong van dé x{r ly phap
ly, do d6 quy dat san sang cho khach thué bj han ché.
Gia cho thué khu vuc phia Bac va phia Nam
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BSC ky vong dai dich Covid—19 s& tiép thém ddng lwc cho viéc dich chuyén ra khéi Trung Quéc, giam sv
phu chudi cung (rng tap trung mot khu vwe. Ching t6i cho rang tién trinh nay sé cham lai trong ndm
2020 do viéc han ché di lai dé khao sat thuc dia va tdm ly thi tredng than trong hon, tuy vay trién vong
kinh doanh ctia cdc doanh nghiép sé tich cwc trong dai han. V&i lgi thé vi tri dia ly, chi phi nhan céng gié
ré, wu dai thué phi cha chinh pha, thu hat FDI tir cac hiép dinh kinh té&, va viéc kiém soét dich bénh tét,
Viét Nam duoc cho rang sé& 13 diém dén hap dan trong chudi dich chuyén nay. Cac doanh nghiép bat
dong san khu cong nghiép cé quy dat I&n san sang dén dau co hdi (KBC, BCM, IDC, GVR, PHR,...).

QUAN PIEM PAU TU - KHA QUAN

Ching t6i danh gia KHA QUAN d8i v&i nganh bat dong san khu céng nghiép nhd (1) Hiép dinh EVFTA cé
hiéu lyc s& thu hat ngudn von vao trong nudce (2) ké hoach réi Trung Quéc clia nhiéu Tap doan da qudc
gia va diém dén 13 Viét Nam, viéc kiém soét dich bénh cta Viét Nam duwoc cdng dong qudc té danh gia
cao ciling la luc kéo quan trong dé thu hat nhiéu hon ngudn vén ngoai vao Viét Nam.

DTT 2020 LNST 2020 EPS 2020 Gia ngay Gia
. s o ) P/Efw P/Bfw -
(ty dong) (ty déng) (dong/CP) 5/11/2020 muc tiéu
IDC 4,940 483 1,609 17.1 1.6 27,500 30,147
KBC 1,580 201 430 18.0 0.7 15,500 17,239
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e Cac doanh nghiép Vién théng kinh doanh dich vu vién théng c6 dinh dwoc hudng Igi nhe 1énh gidn
cach xa hoi trong 9 thang dau nam 2020 va anh hudng tich cuc nay sé giam dan trong quy 4 nam
2020

e BSC cho rang cac doanh nghiép Cong nghé théng tin s& dwoc hudng Igi nhd hai yéu t6 chinh (i) géi
dau tu cong nghé nhd dau tuv cdng, (i) chinh phd ap dung chuyén déi s vdi cac san pham “Make in
Vietnam”

e Chung toi ti€p tuc duy tri quan diém KHA QUAN ddi v&i nganh Cong nghé thong tin — Bwu chinh vién
thong trong nam 2020

Céc doanh nghiép Vién thong kinh doanh dich vu vién théng c6 dinh dwoc hudng loi nhe Iénh gidn

cach xa hdi trong 9 thang dau nam 2020 va dnh huéng tich cwc nay sé giam dan trong quy 4 nam

2020.

Viéc gidn cach, cach ly x3 hoi khién nhu cau san pham vién théng c6 dinh ting trwdng kha quan. Trong
quy 3, s6 lwong thué bao bang rdong cd dinh ghi nhdn mirc tang trudng cao so vdi 6 thang dau nam. V4
doanh nghiép trén san, FOX cling cho thay két qua kinh doanh (riéng) Q3.2020 vuot tréi: doanh thu
+8.9% YoY, lgi nhuan trudc thué ting 14.6% YoY.

BSC cho rang anh huédng tich cuc nay sé gidm dan trong Q4.2020 khi cudc séng dan tré lai binh thuwong.

S6 lwong thué bao bang rong c¢é dinh
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mmmm S6 lwong thué bao bing rong cb dinh %YoY

Ngubn: Vnta

BSC cho rang cac doanh nghiép Cong nghé thang tin sé dwoc hwéng loi nho hai yéu t6 chinh (i) géi
dau tw cong nghé tir dau tw cong va (ii) chinh phl ting cwdng ap dung chuyén ddi sé véi cac san
pham “Make in Vietnam”.

Pay manh dau tuw cong s& thuc ddy viéc dau thau tai cdc doanh nghiép cé loi thé vé Giao thong thong
minh, Thu phi ty déng,... Géi cdng nghé théng tin cho 11 tuyén dudng s& cé gia tri tdng cdng 1a 4,000 ty
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déng — tap trung vao cac dich vu nhu Giao thdng théng minh, Gidm st diéu hanh, Thu phi ty déng. Cac
doanh nghiép trén san du kién dugc hudng loi: ITD, ELC.

Viéc chinh phi tdng cudng qua trinh Chuyé&n ddi s6 véi chudi “Make in Vietnam” sé& tao nhu cau véi cac
san pham cdng nghé clia doanh nghiép Viét Nam. B& TT&TT d4 ra mat hang loat cic san phdm Chuyén
d6i s6: chudi khoi, Cong hd tro thanh todn, Nén tang lap trinh cho giao ti€p,.. BSC cho rang diéu nay sé
Iam t3ng chi tiéu, dau tv vé cdng nghé cuta chinh phd, gitp cic doanh nghiép (FPT, CMG) dwoc hudng loi
nho sé lvgng du an tang lén.

QUAN DPIEM PAU TU - KHA QUAN

Chuing t6i ti€p tuc duy tri quan diém KHA QUAN d8i véi c6 phidu nganh CNTT — Vi&n Thong. D8i véi ¢b
phi€u nganh CNTT, ching téi ky vong mang Xuat khdu phan mém hodi phuc dan trd lai trong céc thang
cudi ndm (FPT) v mang Vién thong (bang thong rong c6 dinh) tiép tuc da ting trudng tot trong ndm
2020 (FPT, CMG). Déi véi c6 phi€u nganh Buu chinh (VTP), ching t6i ky vong xu huéng mua sam truc
tuyén sé tiép tuc manh mé& hon khi dich Covid-19 két thic la ddng lwc tang trwdng chinh d6i v&i nhu cau
don hang cta VTP.
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e BSC ky vong tang truwdng tin dung & mirc 9% trong nam 2020.

e Tang tin dung cho vay vao SME va ca nhan trong Q3.2020

e Cac NH gidm l3i suat ho tro nén kinh té.

e Thu nhap ngoai |di gidm tdc d6 tang trudng.

e Chat lvgng tai sdn suy giam nhe.

e  BSC gitr nguyén khuyé&n nghi KHA QUAN vé&i nganh Ngan hang

BSC ky vong tang trwéng tin dung & mirc 9% trong ndm 2020. Trong 9M.2020, tdng trwdng tin dung
toan thi trudng @ mirc 6.1% ytd, thap hon mirc cung ky ndm 2020 do dnh hwéng tir Covid-19. Tuy nhién,
nén kinh t& d3 cé sy phuc hoi nhat dinh gitp hd tro ting trudng tin dung trong Q4.2020. BSC dy bao
tdng trwdng tin dung trong ndm 2020 dat mdc 9.0% (so véi mire 13.6% trong ndm 2019).

Hinh 1: Tang trwdng tin dung thap do dich bénh Hinh 2: Cho vay tap trung vao CN va thwong mai
16.0%
14.0%
12.0%

10.0% 37.3%
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10.0%
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2.6%
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0.0%
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= Nong lam thay san = Cong nghiép = Xay dyng

2020 em— 7019 = Thwong mai Van tai, vién thong = HD khac

Ngudn: SBV, BSC Research

Tang tin dung cho vay vao SME va Retail trong Q3.2020. Cac ngan hang hién da tang tin dung cho SME
va ca nhan trong Q3.2020. DAy la tin hiéu cta sy phuc hdi cia nén kinh té trong thoi gian tdi.

Hinh 3: Tang ty trong cho vay vao SME va ca nhan trong Q3.2020

7.9%

6.1%

5.2%
4.8%

2.3%

- -

SME Retail Big corp
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Ngudn: Cac NH niém yét, BSC Research
Céc ngan hang giam |3i suat hd tro’ nén kinh té.

Mt bang 13i suat huy dong giam nh& SBV chi dao gidm LS diéu hanh. Tinh d&n 9M.2020, cac l3i suat
diéu hanh d3 gidam ~1.5% nham hd tro nén kinh té. LS huy dong toan nganh d3 gidm 60 bps trong
9M.2020.

Nho viéc giam I3i suat huy ddng, nhiéu NH tung ra cac géi hd tro 13i sudt cho céc d6i tugng kinh té bj anh
hudng (~¥30% téng du no hé thang). Cu thé, LS cho vay khach hang d3 gidm ~42 bps. Chung t6i cho rang
LS trong Q4.2020 c6 thé s& tiép tuc giam nhe thém 0.5% trong Q4.2020 tir viéc ho tro cac DN quay lai
SXKD.

Hinh 4: Giam LS ho trg DN
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9.8% 0.5 9.7% 10.0% 10.1% 9.9% 10.0%
5.3% 29 0
S 0% 0% 5.1% 3 5.2% 5.2% 5.1% 6%
Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020 Q3/2020

Ldichovay KH e |3itign glti KH

Thu ngoai l3i gidm toc do ting trwéng.

V@ phi dich vy, nhiéu ngan hang cat gidm phi hoé trg nén kinh té. Tang trudng phi dich vu toan nganh chi
dat mirc 10.4% yoy trong Q3.2020. Nhiéu ngan hang ghi nhan 13i Ién tir ban TPCP nhw VPB, CTG,... Thu
tlr cac khodn no xau kho khan do suy gidm kinh té.

Nhiéu ngan hang tiét gidm chi phi hoat déng (OPEX). CIR giam xuéng mirc 39.6%.

Hinh 5: Gidm OPEX gitip ting trwéng LN truéc duw phong
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Chat lwong tai sdn suy gidam nhe, nhiéu NH tang trich 13p du phéng. NPLs toan nganh +0.x%, LLCR +xx%.
No téi co cdu & mirc thap va giam nhe trong Q3.2020. Tuy nhién, nh& viéc gidn ng, chi phi dy phong
trong nam 2020 s& khdng tang nhiéu, dy bdo & mirc xx% yoy.

Hinh 6: Chat lwgng tai san suy giam nhe Hinh 7: Chi phi trich 13p du phong ting
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BN nhém 2 NPL Chiphitindung o || CR

Cac chi s an toan & mirc cao. CAR Basel Il trung binh & mrc 10.7%, ty &€ vén NH cho vay trung dai han
& mirc <30%. No tdi co cdu toan nganh giam nhe so vdi quy 2/2020 va du kién s& khdng tang manh
trong thoi gian tdi.

Hinh 5: N¢' ti co’ cdu toan nganh gidm nhe Hinh 6: Céc chi sd an toan & mirc dam bao quy dinh
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ACB BID CTG HDB LPB MBB STB TCB TPB VCB VPB ACB BID CTG HDB LPB MBB STB TCB TPB VCB VPB
BNo taico cAu @ % cho vay MCARBasel Il © MTLT

KQKD 9M.2020 ting trwdng nhe. Trong 9M.2020, TOI va PBT cla cédc ngin hang niém yét dat mirc
218,343 ty VND (+9.6% yoy) va 88,322 ty VND (+10.5% yoy). Pay la mirc tang trudng an tugng trong thoi
diém dich bénh dién ra.
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TINH HINH HPKD CAC NGAN HANG TRONG Q3/2020

ACB VCB BID CTG MBB STB HDB TCB )
Quy M6
Vén digu lé 21,616 37,089 40,220 37,234 24,370 18,852 9,810 35,001 25,300
VCSH 32,919 93,576 81,441 83,322 48,254 28,205 23,885 70,608 49,726
Téng tai san 418,748 1,188,572 1,467,806 1,261,204 427,175 485,213 273,290 401,462 413,892
Thi phan cho vay 3.4% 9.1% 13.2% 11.2% 3.4% 3.7% 2.0% 3.3% 3.6%
Thi phan tién glri 3.7% 10.2% 12.9% 11.1% 3.4% 4.4% 2.4% 3.1% 3.5%
TANG TRUONG
% tin dung 10.7% 6.5% 0.8% 25%  10.5% 8.1%  14.1% 9.2%  16.5%
% TTS 9.2% -2.8% -1.5% 1.7% 3.8% 7.0%  19.1% 4.6% 9.7%
% tién glri 8.6% 5.7% 2.8% 5.2% -1.3% 7.0%  33.7% 9.2%  13.0%
% TOI 16.5% -3.4% 6.9% 10.9% 6.1%  19.7%  20.8% 39.9% -0.3%
% LN trudc DP 37.3% -10.3% 4.8% 17.2% -3.8%  31.0%  20.1% 40.5% 4.8%
% PBT 33.7% -21.0% 16.6% -7.0%  10.0%  -12.9% = 19.1% 24.2% -1.5%
CHAT LUQNG TAI SAN
No nhém 2 0.3% 0.5% 2.2% 0.6% 1.5% 0.3% 1.2% 0.9% 5.3%
No xau 0.8% 1.0% 2.0% 1.9% 1.5% 2.1% 1.8% 0.6% 3.6%
No xau (+VAMC) 0.8% 1.0% 2.0% 1.9% 1.5%  10.8% 1.8% 0.6% 3.6%
DPRR/ Téng du ng 1.0% 2.2% 1.7% 1.6% 1.8% 1.6% 1.2% 0.9% 1.7%
Ty 1& bao ng xau 117.5% 215.1% 87.1% 84.2% 1189%  74.1%  64.1% 148.0%  47.9%
DPRR/Ng 2-5 88.1% 140.9% 41.5% 64.3%  60.1%  655%  38.7% 60.9%  19.5%
L&i, phi PT/ cho vay 1.0% 1.0% 1.1% 0.8% 1.5% 5.7% 1.8% 2.6% 2.0%
RUI RO THANH KHOAN & AN TOAN VON
LDR 79.6% 76.1% 86.7% 84.9%  77.7%  72.7%  67.5% 73.4%  79.5%
TS thanh khoan/Tién gt 34.0% 39.6% 26.3% 28.5%  50.7%  28.5%  58.0% 57.6%  46.9%
Interbank/Téng HD 4.7% 4.8% 6.1% 10.7%  12.7% 0.7%  16.7% 12.8%  13.6%
Don bay tai chinh 12.7 12.7 18.0 15.1 8.9 17.2 11.4 5.7 8.3
HIEU QUA KINH DOANH
Téng TN hoat ddng 4,486 11,586 12,393 11,511 6,735 4,810 3,469 7,497 9,472
LNTT 2,592 4,983 2,703 2,904 3,015 897 1,474 3,974 2,813
Tién glri khong ky han 19.1% 30.5% 17.3% 18.0%  36.1%  16.8%  11.7% 38.6%  15.6%
% LS gbp 8.0% 5.9% 6.9% 6.9% 8.1% 8.5% 9.9% 8.4%  13.5%
% LS chi phi vén 4.6% 3.0% 4.5% 4.0% 3.2% 4.9% 5.1% 3.1% 5.6%
NIM (%) 3.7% 3.1% 2.4% 2.8% 4.9% 3.1% 4.9% 5.6% 8.5%
CPDP/LN tru¢c DP 8.8% 27.2% 64.3% 49.8%  33.9%  52.1%  20.6% 14.8%  52.8%
CIR 48.4% 34.9% 37.0% 36.2%  39.4%  60.2% = 43.1% 33.4%  30.8%
ROAA (%) 1.7% 1.4% 0.6% 0.9% 2.0% 0.5% 1.7% 2.9% 2.5%
ROAE (%) 22.0% 19.7% 10.7% 13.7%  18.6% 8.7%  19.5% 17.2%  21.8%
PINH GIA
EPS 3,092 4,631 2,111 2,948 3,366 1,261 4,395 3,257 3,965
BVPS 15,229 25,230 20,249 22,378 19,800 14,961 24,348 20,173 19,655
PER 8.2x 18.5x 18.6x 10.5x 5.4x 10.9x 5.8x 6.8x 6x
PBR 1.7x 3.4x 1.9x 1.4x 0.9x 0.9x 1x 1.1x 1.2x

Ngudn: BCTC Ngan hang, BSC Research
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QUAN DPIEM DAU TU - KHA QUAN

BSC

BSC cho rang cac NH hién tai dang & trang thai t6t dé chong d& nhitng cu shock cla nén kinh té. Véi

trién vong phuc hoéi cla nén kinh té cling viéc vi thé nganh & mirc t6t, ching toi gitt nguyén quan diém
KHA QUAN va khuyé&n nghi MUA v&i céc cd phiéu sau.

DINH GIA NGANH NGAN HANG VA GIA KHUYEN NGHI CUA BSC

. Gia hién Gia muc . PE (x) PB (x) ROE (%)
Von héa X N Upside

tai tiéu 2021 2019 2020 2021 | 2019 2020 2021 | 2019 2020 2021

ACB 54,904 25,400 30,000 18.1% 5.9 7.9 8.9 1.2 1.6 1.7 | 24.6% 22.3% 20.8%
VCB 318,593 85,900 120,000 39.7% 14.4 17.9 13.8 3.3 34 29 | 259% 20.4% 22.4%
BID 158,669 39,450 N/A N/A 17.1 25.1 17.0 1.9 1.9 1.7 12.7% 7.8% 10.5%
CTG 114,681 30,800 38,000 23.4% 7.6 114 9.2 0.9 1.4 1.2 | 13.1% 12.5% 14.1%
MBB 50,748 18,300 22,000 20.2% 4.9 5.7 9.3 1.0 1.0 1.1 21.1% 19.8% 12.0%
STB 24,620 13,650 17,000 24.5% 7.3 13.1 8.1 0.6 0.9 0.8 9.6% 7.1% 10.7%
HDB 32,020 25,500 30,000 17.6% 5.6 6.4 10.3 1.0 1.0 0.9 | 194% 17.1% 9.2%
TCB 78,053 22,300 32,000 43.5% 5.9 6.2 5.2 1.0 1.0 0.9 |17.7% 18.4% 18.2%
VPB 58,018 23,800 29,000 21.8% 6.0 7.8 9.3 1.1 1.4 14 | 215% 19.9% 16.6%
TPB 19,924 24,400 30,000 23.0% 5.1 5.3 4.8 1.1 1.2 1.0 | 26.1% 26.1% 22.6%
VIB 30,323 32,800 29,000 -11.6% 4.2 8.0 6.3 1.0 1.8 1.5 | 27.1% 25.5% 25.9%
LPB 11,528 11,800 14,500 22.9% 3.9 6.4 5.1 0.6 0.8 0.7 | 14.0% 12.9% 15.0%
Median 5.9 7.8 9.0 1.0 1.3 11 | 20.3% 19.1% 15.8%

Ngudn: Fiinpro, BSC udc tinh
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e Cac doanh nghiép nganh Phan bén — Pam khi dwoc huwédng Igi nhé chi phi gid khi dau vao gidam manh
(-26% YoY, DPM va -23%YoY, DCM) va san lugng tiéu thu ure ndi dia va xuat khau tang cao lan lvot
+38% YoY va +39.2% YoY trong 9T/2020.

e BSC cho rang luat thué VAT stra d6i cho nganh phan bén sé hé tro Igi nhuan cho nganh phan bén.

e Chung toi tiép tuc duy tri quan diém KHA QUAN d8i v&i nganh Phan bén — Dam khi trong ndm 2020.

Cac doanh nghiép nganh Phan bén — Pam khi dwgc hwédng loi nhé nguyén vat liéu dau vao giam
manh va nhu cdu xuit khau ting cao trong 9 thang dau nam 2020

(1) Gid dau FO va brent khi gia dau thé gidm manh (dau FO,-44.1% YoY, Dau Brent,-37% YoY), khién gia
khi nguyén liéu (tha ndi theo gida dau FO va Brent) ghi nhan mic gidm (-26% YoY, DPM va -23% YoY,
DCM). Do d4, bién lgi nhudn gdp cta nganh dam khi cai thién 5.3 diém phan tram.

(2) Nhu cau phan bén phuc héi khi (a) San lwvgng kinh doanh Ure néi dia tang 38% YoY do gid gao xuat
khau 10T/2020 tang 12.7%YoY va nang suat lta céc vu tang tir 1.3-2.8% YoY (b) San lwgng xuat khau tai
cac quéc gia Chau A, ting manh, khién ton kho thanh phdm cla cac doanh nghiép dam khi trong
9T/2020 gidm 28% YoY.

Doanh nghiép Phan bén trong nam 2021 sé dwoc ho tro’ loi nhuan khi luat thué VAT sira ddi cho
nganh phan bén.

Luat thué VAT cho nganh phan bén sira déi duoc ky vong cé hiéu luc vao ndm 2021- phan bén duoc
chuyén tir mat hang khéng chiu thué sang chiu thué 5%, nh& vay céc doanh nghiép san xuit dwgc hoan

thué GTGT cho chi phi ddu vao, lam gidm gid vén hang ban va cdi thién bién lgi nhuin. Bén canh dé

chinh sach ciling c6 thé tac dong lam giam gid ban, tang strc canh tranh gitra phan bén ndi dia vdi phan
bén nhap khau.

Bang tdng hop nganh Phan bén ngay 10/11/2020

. . Nguyeén liéu dau vao San pham Hoan thué dw Lgi nhuan
Cong ty — Von héa - -
s e hué kién gop 2019
(ty dong) Nguyén lidu chinh Thu VAT Sanphim | To° " dong/n3 " &b
guy : P VAT (ty dong/nam) (ty dong)
Khi thién nhién 10% Uré
DPM - 6,828 ~300 1,402.10
Ure/DAP/SA/ Phén kali 5% NPK
DCM - 6,696 Khi thién nhién 10% Uré ~230-250 959.2
LAS - 948 Quéng apatit 5% o 5% ~67 505.28
\ Phan Lan
SFG - 330 Luwu huynh 10% ~22 102.7
VAF - 346 Ure/DAP/SA/ Phén kali 5% NPK ~28 177.9
BFC - 923 Ure/DAP/SA/ Phén kali 5% NPK - 735.8

Ngudn: BSC téng hop
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Chung t6i nhan dinh rang tac dong cla chinh sach mdéi 1én cac doanh nghiép 1a khac nhau do sy khac
biét vé co ciu chi phi va kha nang chuyén nghia vu thué vao gia ban cho khach hang. Do dé, cac doanh
nghiép Dam khi nhw DPM va DCM dwgc danh gia c6 thé dwoc huédng loi nhiéu hon cic doanh nghiép
cung nganh. (Nha dau tu cé thé tham kho théng qua bdo cdo nganh phan bdn trén trang web BSC)

QUAN DIEM DAU TU - KHA QUAN

Chuing t&i tiép tuc duy tri quan diém KHA QUAN d&i vdi c8 phiéu nganh Phan bon — Dam khi. Ching toi
ky vong kinh doanh phan bdn ndi dia va xuat khau s& duy tri trang thai tich cwc trong ndm 2020 nhd (1)
gia ndng san — lua dang van & murc cao so véi cung ky va bat dau xudng gidng vu déng xuan (2) nhu cau
xuat khau tang khi nén néng nghiép cutia cac qudc gia sau dich Covid-19. Tuy nhién, BSC lwu y rang rdi ro
tlr bién ddi khi hau, thién tai va dién bién cla dich bénh s& anh hudng tiéu cuc dén nhu cau tiéu thu
phan boén ky vong.
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e Tiéu thu thép 9T2020 tét hon ky vong cla ching tdi trong bdo cdo nganh Q3.2020. BSC dv bdo san
lwong ban tét trong Q4/2020.

e Gia than gidm 32% YoY, gid HRC bat tdng manh sau khi tao ddy trong T4/2020 gitp nhiéu DN thép
cai thién bién lgi nhuan.

e Nganh thép ghi nhan ting tudng 65% vé |gi nhudn trong 972020 din dat béi nhém DN dau nganh
(HPG, HSG, NKG)

e BSC nang khuyé&n nghi tir TRUNG LAP lén KHA QUAN d6i véi nganh thép trong Q4/2020

BSC nang khuyé&n nghi tir TRUNG LAP Ién KHA QUAN d&i véi tinh hinh tiéu thu nganh thép trong
Q4/2020 (Tham khao thém Bdo cdo trién vong nganh thép)

Tiéu thu thép 9T2020 t6t ho'n ky vong cta ching téi trong bao cdo nganh Q3.2020 nhd

Tiéu thu ndi dia tang nh& hoat ddng xay dung tai khdi ddong sau dich va dau tu cdng (Tham khao
Bdo cdo Vi mé thi truong Q3/2020).

Xuat khiu tdng dot bién do chénh [&nh cung ciu tam thi tai Trung Qudc do ddy manh dau tu
cong sau dich.

Tiéu thu ndi dia hoi phuc tir T5/2020, bat Xuat khau st thép cac loai +44% YoY, xuat
dau bi anh huéng béi mwa lii trong T10 sang Trung Qudc gap 18.3 lan
8,000 600
2,500
/ . L 4 *
2,000 6,000
L g 400
1,500
4,000
1,000
200
2,000
500
[
S
_g ﬁ
TT T2 T3 T4 T5 Te T7 T8 T9 Ti0 Ti1 Ti2 Xuat khau ASEAN Trung Quéc Dai Loan g
W 2019 m2020 W 972019 972020 e Gia BQ 972020
Ngudn: FiinPro, BSC Research Ngudn: Téng cuc hai quan, BSC Research

BSC danh gia hai nhan t6 nay sé tiép tuc hd tro san lwgng tiéu thu thép trong Q4/2020.

Mac du mua b3o lién ti€p lam gidn doan hoat déng xay dung tai mién Trung va Tay Nguyén
trong nra dau Q4, nhung ching t6i cho rang (1) nhu ciu téi thiét sau thién tai cung véi (2) viéc

gidi ngdn dau tuv cong s& thiuc day nhu ciu ddi vdi cac loai vat liéu xdy dung trong thoi gian tdi.

Xuat khau cling s& ti€p tuc hudng loi khi ngudn cung tai Trung Qudc ddi mat véi ap luc giam twr

(1) gidi han sdn xuat d6i véi cdc nganh gay & nhiém trong mua doéng (kéo dai dén hét Q1/2021)
va (2) yéu cau ngirng nhap khau than luyén céc tir Uc cla chinh phi Trung Quéc.
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Gia than gidm 32% YoY, gid HRC bat ting manh sau khi tao day trong T4/2020 gitp nhiéu DN thép cai
thién bién lgi nhuan. Nguoc lai gia quing st ting trén 120 USD/tan trong T8 cung da gidm cla gid thép
xay dung tai thi trudng ndi dia la nhitng nhan té tac ddng tiéu cyc 1én lgi nhuén cda cadc DN nganh thép.

Than giam va HRC hoi phuc tac dong tich Gia thép bat dau diéu chinh véi gia quing
cuwc lén lgi nhuan trong khi quang sat ting cao va nhu ciu héi phuc, dw bdo tiép tuc
cao trong Q3/2020 lam tiang CPSX ting trong Q4/2020
250 800 15,000
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150 400

Al 11,000
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e Quing 62% Fe Uc xuét sang Trung Quéc e— HPG- HN TIS-HN
Gia than cdc FOB Uc e HPG-HCM Thép Mién Nam - HCM
e— HRC Viét Nam - LHS e \/inakyokei-HCM
Nguoén: Bloomberg, BSC Research Nguon: FiinPro, BSC Research

Nganh thép ghi nhan ting tuwdng 65% vé loi nhuan trong 972020 din dit béi nhém DN dau nganh
(HPG, HSG, NKG). Bién loi nhuan cla hau hét cdc DN tdng so vdi cung ky (Chi tiét tham khédo bdo cdo
Nganh thép 2020 va cdc bdo cdo cdp nhat DN)

- DTT DTT Bién LNG Bién LNG LNST LNST
Ma CK % YoY % YoY
972020 9T2019 972020 9T2019 972020 9T2019

HPG 64,340 45,683 40.8% 19.6% 18.3% 8,845 5,655 56.4%
HSG 20,949 20,489 2.2% 17.5% 12.7% 970 301 222.3%
TVN 22,826 17,982 26.9% 5.3% 4.5% 281 445 -36.9%
SmC 11,257 12,905 -12.8% 4.3% 3.2% 156 111 40.5%
NKG 8,142 8,976 -9.3% 6.9% 2.4% 141 40 252.5%
POM 7,275 9,151 -20.5% 3.8% 1.2% (128) (252) N/A
TIS 7,009 7,652 -8.4% 4.7% 5.2% 16 41 -61.0%
Nganh 170,082 155,130 9.6% 12.1% 9.1% 10,361 6,286 64.8%

Ngudn: FiinPro, BSC Research
BSC cho rang dién bién gia nguyén liéu tho trong thoi gian t&i thuan i hon cho cac DN nganh thép:

e Quing sat: 4p lwc gidm khi ngudn cung tai Brazil tang lai sau khi bj gidn doan sau dich va nhu cau
tiéu thu toan cau nhin chung chua c¢é dau hiéu tich cwc. Tuy nhién chdng téi cling lvu y mot sé
DN san xuat thép 16 cao s& cé CPSX tang do tén kho quang gia cao tir cudi Q3/2020.
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e Than luyén coke: xu huédng hdi phuc bi de doa bdi I&énh cdm nhap khau than tir Uc clia Chinh
phd Trung Quéc.

e HRC: HRC dang trong xu hudng tang, dic biét tai thi trudng Trung Qudc, phan dnh xu huéng gid
nguyén liéu.

QUAN DPIEM DAU TU - KHA QUAN

BSC nang khuyé&n nghi tir TRUNG LAP 1&n KHA QUAN d&i véi trién vong nganh thép trong Q4/2020 dyua
trén danh gia (1) tiéu thu ti€p tuc phuc hoi va (2) gia nguyén liéu thé dugc du bao sé dién bién thuan loi,
gitup DN thép duy tri ting trwdng lgi nhuan trong Q4/2020.

EPS Gid doéng Gia muc
ROE , in
2020 2020F cura tieu
(a/CP) 10/11/2020 2021
HPG 88,410 11,615 3,506 8.9 1.8 5.5% 16.3% 31,300 41,000 31.0%
HSG 25,740 918 1,980 8.7 1.1 5.2% 13.9% 17,200 15,800 -8.1%
NKG 11,909 221 1,286 6.7 0.5 2.7% 7.1% 8,600 9,000 4.7%

Ngudn: BSC Research
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e Phig6c bdo hiém phi nhan tho duwoc dy bdo ting trwdng & mirc 9-10% trong ndm 2020.

e Tylé két hgp & mirc cao.

e DT tai chinh gidm do giam LS huy dong tir NH.

e  BSC gilt nguyén khuy&n nghi TRUNG LAP v&i nganh Bao hiém phi nhan tho
Phi géc bao hiém phi nhan tho duwoc dy bao ting trwdng & mirc 9-10% trong nam 2020. Trong
9M.2020, phi bao hiém toan thij trudng +16.7% yoy, trong dé phi bao hiém phi nhan tho +9.8% yoy. Téc
dd tang trudng phi bado hiém gidm do anh huwéng bai dich bénh. Tuy nhién, véi ky vong phuc héi nén
kinh t&, chiing tdi cho rang doanh thu phi géc clia nganh BH phi nhan tho sé phuc hdi trong Q4.2020.

Thi phan khong cé nhiéu sy bién dong. BVH van dang gitt & mirc 17%, theo sau & PTI (10%) va PVI
(12%).

Hinh 1: Tang trwdng phi géc phuc héi trong Q3.2020 Hinh 2: Thi phdn phdn manh va canh tranh khéc liét
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Ty lé két hgp & mirc cao. Ty |é boi thuong & mirc 97.1% (ndm 2019: 97.5%). Bén canh d6, nhiéu DN tiét
gidm chi phi, SG&A giam xudng murc 14.5% (2019: 20.1%). BSC cho rang ty & két hop cla nganh van sé&
tiép tuc gilt @ mirc cao ~98.0% do (1) canh tranh cao, nhiéu DN tham gia vao bao hiém cac nganh nghé
rdi ro hon dé tang thi phan, (2) tiét giam chi phi SG&A.

DT tai chinh gidm do gidm LS huy dong tir ngan hang. Do mit bang 13i suat giam ~1.0%, DT tai chinh cla
cac DN bao hiém suy gidm. Ching i cho rang hién nay, méc du cdc DN dwoc hudng loi ngan han do
chua dén thoi diém dao han cac khoan tién g, 13i suat gidm s& dnh hudng dén LN tai chinh trong ndm
2021.

KQKD c6 su ting trwéng nho LS tién glri hién tai van dang & mrc cao. Trong 9M.2020, cac DN bao
hi€m phi nhan tho d3 ghi nhan DT = 7,884 ty VND (+6.0% yoy) va LNTT = 796 ty VND (+23.0% yoy).

QUAN PIEM PAU TU - TRUNG LAP

Chung t6i gitr nguyén quan diém TRUNG LAP v&i nganh bdo hiém phi nhan tho do (1) I3i suat tién giti c6
thé ti€p tuc gidm, (2) tang trudng phi gdc cda bdo hiém phi nhan tho suy giam do dich bénh, (3) trién
vong thodi vén cung murc dinh gia ré 13 diém tich cwc cho cac DN trong ndm 2020.
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TINH HINH HDKD CAC DN BAO HIEM PHI NHAN THO Q3.2020

Q32020 ABI BIC BLI BMI MIG PGI PTI PVI VNR
Quy mo

Téng tai san 2,875 5,775 2,051 6,241 5,289 6,173 8,020 23,042 7,010
VCSH 989 2,351 726 2,244 1,439 1,529 1,937 6,982 3,070
Tai san d4u tu 2,315 3,979 1,251 3,045 2,991 3,213 4,587 11,398 3,910
Tai san d4u tw/TTS 80.5%  68.9% 61.0% 48.8%  56.6%  52.1% 57.2% 49.5% 55.8%
HIEU QUA KINH DOANH

Thi ph3n 3.2% 4.6% 1.9% 7.5% 5.2% 5.9% 9.6% 11.6% 0.0%
Doanh thu phi bao hiém 453 697 321 1,105 678 801 1,450 1,886 492
% yoy 22.9%  13.0% 9.5% 25%  32.1% 9.8% 10.3% -4.4% -12.8%
LN thu3n tir HDKD bao hiém 53 19 17 21 (22) 19 27 62 (3)
Ty 1& chitra 27.8%  31.5% 24.8% 34.9%  34.0%  37.0% 43.0% 35.1% 34.8%
Chi khac 30.5%  45.4% 45.6% 58.9%  50.7%  45.6% 40.1% 47.5% 56.9%
% SG&A 29.5%  19.1% 22.1% 3.9%  192%  14.5% 14.5% 11.6% 9.2%
Ty 18 két hop 87.8%  96.0% 92.5% 97.7%  104.0%  97.1% 97.6% 94.3% 100.9%
LN tai chinh 36 74 30 60 44 13 52 148 132
% yoy 14.2% 2.8% 24.3% 65.7%  10.0%  -22.4% 2775.8% 16.0% 74.3%
L&i sudt dau tu gop 6.0% 7.4% 7.8% 8.2% 7.4% 2.1% 4.2% 6.6% 8.7%
L&i sut dau tu rong 6.0% 6.9% 7.2% 6.1% 6.1% 1.7% 3.8% 5.4% 7.2%
LNTT 89 93 48 79 22 33 65 225 142
% yoy 3.8%  41.7% 14.4% 46.9%  -35.0% -16.2% 110.5% 11.1% 64.0%
Solvency 2.2 3.4 2.3 2.0 2.1 1.9 1.3 3.7 6.2
PINH GIA

EPS 7,152 2,203 419 2,216 956 2,135 2,845 3,038 2,449
BVPS 26,025 20,047 12,099 24,565 11,071 17,238 24,088 29,809 23,424

Ngudn: Cac DN niém yét, BSC Research
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e Thj trudng bat dong san hoi phuc nhe trong Q3/2020, nhung van duy tri mic thap so véi cling
ky.

e Dién bién gia ban tai thj trwdng HO6 Chi Minh va Ha Noi tuwong d6i trdi chiéu do sy léch nhau vé
phan khuc.

e Xu huéng dich chuyén tir bat ddng san trong trung tdm thanh phé 1&n sang khu vuc tinh gitp
céc doanh nghiép bat dong san duy tri “viéc mé ban mai” trong béi canh ngudn cung thiéu hut.

e BSC duy tri quan diém Trung Lap d6i vdi nganh Bat Pong San trong nam 2020.

Thi trwdrng bat dong san hoi phuc nhe trong Q3/2020, tiép tuc ghi nhan ty 18 mé ban thap do thiéu hut
ngudn cung. Do hau hét lich m& ban cla hau hét cadc doanh nghiép bat déng san déu tam ho3n doi sang
thoi diém cudi ndm 2020. Piéu nay dan s6 lwong sdn phadm ma ban trong Q3/2020 van ti€p tuc ghi nhan
xu hudng sut gidm.

e Theo s6 liéu cla JLL, thi trvdng H6 Chi Minh ghi nhan sé luvgng sdn pham mai dat 4,968 can (-
171% YoY, +30% QoQ), tuy nhién chi yéu dén tir dy dn Vinhomes Origami Akari City (chiém
56%). (1) Tinh trang khan hi€m ngudn cung, (2) Dot bung phat dich bénh th hai tai Da Nang va
(3) Thang 7 am lich khién lich m& ban phai doi sang cudi 2020 hodc dau ndm 2021.

e Trong khi d6, thj trwdng Ha Noi ghi nhan s6 lvgng san pham mdi dat 5,219 can (-18.4% Yoy,
+79.3% QoQ), chl yéu & phan khuc binh dan va trung cap. Diéu nay twong déi trai nguoc vdi thi
trudng H6 Chi Minh duoc dan dat béi phan khic cao cap/hang sang.

H6 Chi Minh Ha Noi
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Ngudn: JLL, BSC Research

Dién bién gia ban tai thj trwong H6 Chi Minh va Ha Noi twong dai trai chiéu do sw 1éch nhau vé phan
khtc san pham. Theo s6 liéu tir CBRE va JLL, ty |& hap thu cd nudc van & mic cao. Tuy nhién, xu hudng
vé su thay d6i gid ban lai ¢ hién tai trdi chidu nhau. Ching téi nhan thay tai thi trwong H6 Chi Minh, gia
ban binh quan ting manh, chl y&u dugc dan dat chinh bdi phan khic Hang sang. Lily k& tir thoi diém
Q2/2018 dén Q3/2020, gia nha binh quan & H6 Chi Minh d3a tang dén 24.4%. Nguyén nhan chd yéu do
(1) Quy dat trung tam ngay cang han hep, (2) Thiéu hut ngudn cung trong bdi canh din dén Chia dau
tw hwdng dén tap trung cac san pham phan khuc trung va cao cip/sang trong cé6 mirc bién lgi nhuin
tot hon. Trong khi d6, gid nha binh quan tai thi truérng Ha Noi lai it bién dong hon.
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Gid cin hé chung cur & Ha N&i va Hb Chi minh c6 Figure 8: Primary Prices, HCMC Condominium
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e Gid ban thj trwé'ng H Chi Minh Luxury High-end Mid-end = tHordable

Gia ban thi trwong Ha Noi
Selling price: USS psm (excluding VAT and quoted on NSA)

Nguén: CBRE

Xu huwéng dich chuyén tir bat dong san trong trung tdm thanh phd I&n sang khu vwe tinh gitp cac
doanh nghiép bat dong sdn duy tri “viéc mé ban méi” trong bdi cdnh ngudn cung thiéu hut. Nho vao
murc dd hap thu twong déi tét tai cac thi trvdng tinh, dién hinh nhu tinh Binh Duong véi ty 18 hdp thu 13
98% vdi khodng 8.900 can ho theo sb liéu théng ké CBRE, diéu nay giup nhiéu doanh nghiép BDS xoay
truc thanh céng trong bdi cdnh phé duyét phap ly vin con tuong déi cham, dién hinh mot s6 dy an nhw
Opal Boulevard (DXG), Aqua City (NVL), The Astral City (PDR), The Standard Central Park (AGG), Gem Sky
World (DXG).

oL
nhiéu & cac tinh thanh vé tinh khac.
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Ngudn: BSC Research, CBRE
QUAN DPIEM PAU TU - TRUNG LAP
Chung t6i ti€p tuc duy tri quan diém TRUNG LAP d&i véi c6 phi€u nganh bat dong san thuong mai ndm
2020 du dang chiju dnh hwédng gidn tiép tir dich bénh dua trén (1) Loi nhuin cta cdc doanh nghiép BDS
nam 2020 s& phan hoa rd nét theo sé lugng sdn pham ban giao nhd cac du dn d3 m& ban trong ndm
2017-2018, (2) Co cau sirc khde tai chinh twong d6i lanh manh hon so véi giai doan khdng hodng ndm
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2008. Chung t6i ky vong vdi viéc ddy manh dau tu céng cling nhu khoi thédng phap ly cling s& gitp trién

vong cac doanh nghiép bat déng san trong ndm 2021 lac quan hon. Ching tdi duy tri khuy&n nghi Mua
ddi vai cac cd phiéu VHM, DXG, NLG, KDH.

Ma DTT 2020 LNST 2020 EPS 2020 Gia ngay Gia
) ) n " P/Efw P/Bfw "
CK (ty dong) (ty dong) (d6ng/CP) 5/11/2020 muc tiéu
VHM 81,416 28,901 8,628 11.7 4.5 75,700 97,800
DXG 7.906 302 2,402 23.4 0.9 12,250 17,300
NLG 1,438 858 3,139 8.5 0.8 27,300 36,000
KDH 4,101 1,180 2,058 11.8 1.5 24,950 30,000
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e  Gia cao su phuc hdi hd trg mang Igi nhuan cao su trung binh 972020 +26% yoy.
e Cac doanh nghiép sam I6p dugc ky vong két qud kinh doanh s& kha quan trong 2021 nh¢& san lvong
xuat khau tang tré lai sau dai dich Covid-19

Gia cao su phuc hoi ho tro mang Igi nhuan cao su (T9/2020 ting +26% YoY). Gia cao su phuc hoi sau ki
giam sau, dat dinh cli nam 2019, gia trung binh thang 9/2020 dat 208 JPY/kg (+26% yoy). Nguyén nhan
gia cao su thé gidi phuc hdi chd yéu dén tir thi€u ngudn cung bdi mua mua tai Thai Lan va hiéu qua khai
thac md thap do &p luc thiéu hut lao dong do gian céch dich Covid-19.

BSC ky vong nhu cau ddi v&i cao su tw nhién sé tang lén khi cadc hiang 6 t6 Trung Quéc day manh san
xuat sau djch. Theo Hiép hdi cdc nha san xuat 6 t6 Trung Quéc, doanh s6 ban xe 6 t6 tai Trung Qudc
trong 672020 dat 10.2 triéu chiéc (-17% yoy), |ty k& 972020 dat 17.12 triéu chiéc (-7% yoy), riéng
T9/2020 tang 13% yoy, cho thady sy ting trwdng trd lai thi truorng 6 t6 Trung Quéc (day 1a thi trudng
xuat khau cao su l&n nhat cda Viét Nam, chiém hon 60% kim ngach xuat khau).
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Ngudn: BBG, BSC Research

Cac doanh nghiép sam I6p duwoc ky vong két qua kinh doanh s& kha quan trong 2021 nhé do (1) San
lwgng xuat khau ting tré lai sau dai dich Covid-19, viéc xuat khau sang cdc thij trudng chinh Brazil va va
M hdi phuc (2) thi trwdng 16p xe ndi dia dwoc BSC ky vong dwoc cai thién nhd nhu cu 6 t6 13p rap
trong nwéc (CKD) tang 1én do quy dinh gidm phi trdc ba cho xe 6 t6 |13p rap kich thich cau tiéu dung.

Thong tin My ra quyét dinh ap thué chdng ban pha gia 1én san pham sam I6p 6 td tai nhe Viét Nam: (i)
DRC. Doanh nghiép chi xuat khau 16p xe tai ndng xuat khau sang My trong khi quy dinh md&i dp dung cho
I6p bén thép va tai nhe, do d6 DRC sé khdéng bi anh hudng bdi quy dinh nay trong dé (ii) CSM. San pham
cla cong ty khi xuat sang My s& ting thué tir 0% lén hon 6%, va thi truong My chi€ém khodng 20% doanh
s xuat khiu. BSC cho rang CSM ciing khdng bi anh huwdng 1&n do mirc thué dp dung & muirc thap va ty &
nay van thap hon gap 3 lan so véi mirc danh thué vao céc san pham tir Trung Quéc, Théi Lan va Han
Quéc.
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QUAN PIEM PAU TU - TRUNG LAP

Chung t6i ddnh gia TRUNG LAP cho nganh cao su (1) Gia cao su phuc hdi hé trg mang lgi nhuan cao su
tuy nhién dién bién nay chi dién ra trong ngan han va tinh trang du cung van ti€p dién, ching t6i cho
rang gia cao su sé& chi ting nhe tir 5-8%yoy trong dai han (2) trién vong kha quan tir viéc tir xu hudng
thanh ly cdy cao su va chuyé&n d6i dat cao su thanh khu cong nghiép. BSC danh gia TRUNG LAP nganh
sam 18p do (1) nhu ciu sam I6p héi phuc manh déng thoi véi nganh 6 té hau dich Covid-19 tuy nhién (2)
chi phi nguyén vat liéu tdng nhe theo xu huwdng gia cao su va gia ban trung binh gidam nhe do canh tranh
trong nuwdc do d6 KQKD cla céc doanh nghiép sam I6p nam 2020 s& di ngang.

\VET DTT 2020 LNST 2020 EPS 2020 Gia ngay Gid
s e - P/Efw P/Bfw "
CK (ty dong) (ty dong) (dong/CP) 5/11/2020 muc tiéu
DRC 3,858 250 2,105 17.9 1.4 20,850 24,614
PHR 1,710 1,053 9,887 6.5 2.8 64,600 71,359
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e 9T/2020 c6 su phan hda vé téc dd tang trudng gitra cac nhdm cang bién. Cac cang trong yéu d3 ting
manh tr@ lai trong T7, T8 nh& san lwgng Container phuc héi.

e Nganh cang bién tang trudng 8% nam 2020 — duy tri mc dy bdo so vdi bdo cdo Quy 3 nhe duy tri
quan diém nganh cang bién sé phuc hoi ré rét hon trong Quy 4.

e KQKD Quy 3 ghi nhan sy chénh léch giita cac doanh nghiép cang bién.

8T/2020 c6 sw phan héa vé téc do ting trudng gitra cdc nhém cang bién. San luvong container qua cang

cé mirc tdng manh (i) @ mién Trung 1a do nhu cau nhap khau than ting cho nha may nhiét dién, (ii) & Ba

Ria Viing Tau do duy tri dwoc loi thé vé cdng nudc sau, thu hit tau trong tai lén. BSC cho rang da ting &

cdc cdng mién Trung s& cham lai trong Quy 4 do thiy dién dwoc huy dong.

San lwong Container qua cac cdng trong yéu da tang trd lai, 1a tin hiéu khd quan. M3c du cic cang
mién Trung tang trudng 18%, tuy nhién thi phan tuong déi nhd, do d6 anh huwdng Ién toan nganh la
khdéng 1&n. BSC cho rang tin hiéu tang tré lai cla cdng mién Bic va Ba Ria Viing Tau (chiém 46% SL
container ndm 2019), tang nhe cda cang TP.HCM (chiém 48% SL container ndm 2019) cho thay sy kha
guan cla toan nganh.

Hinh: So sdnh san lwgng Container qua cac cang Viét Nam 6T/2020 va 8T/2020

Téc d6 tang trudng san lugng container so véi cung ky, %

o

18.50% 18%

4% 7%
(]

1

1

1

:

i 9.90%
0.20% 1% !
:
1

Mién Béc Mién Trung TP.HCM PBSCL

—— - - ———

%YoY 672020 %YoY 872020

Ngudn: VPA, Gemadept, BSC Research
Trén toan nganh, da giam ting trwdng cha san lwgng container cling da thu hep ké tir T7. Kim ngach
xuat khau ciling cé su phuc hdi tich cuc dat 80,07 ty USD, tang 11% so vdi cung ky, ting 34% so voi
Q2/2020, 26.6% so véi Q1/2020, 1 y&u t6 ho tro.

Hinh: Liiy ké 1072020, san lwrgng container wé'c dat 17,963 nghin TEUS (+12%yoy).

San lugng Iy ké Container ndm 2020, 1000 TEUS

20,000 24% 30%
16,000 25%
20%
12,000 T 13% 14% 12% )
11% 10% 10% ° 15%
8,000

10%

4,000 5%

0 0%

T3 T4 5 T6 17 8 T9 T10
San lwong LK Container % YoY

Ngudn: Cuc Hang hdi, BSC Research duw bdo
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BSC

BSC cho ring san lwgng hang héa théng qua cang bién sé tang trwdng 8% nam 2020 - khong thay déi
so v&i mirc du bdo da dé cap trong bado cdo Quy 3 do duy tri quan diém nganh cang bién s& phuc hdi

trong 2H/2020.

Hinh: San lvgng hang hda théng qua cang bién ndm 2020 du bao dat 708 triéu tan, twong dwong mirc

tang trwdng 8.1% so véi nam 2019

San luong Iy k& hang héa nam 2020, 1000 tan

800,000 25:8% 30%
) 20%
400,000 . 100% 73%  70% 74% 69% 59y 70% B81%
: N o 10%
- 0%
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Lly k€ SLhang hda =@ %yoy

Ngudn: Cuc Hang héi, BSC Research du bdo

Duv bdo dwa trén quan di€m san lwgng hang héa qua cang bién s& phuc hoéi ré rét hon trong Quy 4 do:

(1) Cang bién Viét Nam tiép tuc dwoc hwdng loi khi san lwgng tau container cap cang trén thé gidi
dang phuc héi tich cuc tir T6. Lugng tau container cip cang theo trung binh tudn Thang 8 trén thé
gidi da tang lai mirc 9,265 (-3% yoy); tai cang Dong Nam A twong dwong véi cling ky, tai Trung Quéc
va Hong Kéng ting +4.1% yoy. C6 sy twong quan vé kha ndng kiém soat dich va mirc dé hdi phuc san
lvong tau container. Sang Quy 4, BSC cho rang xu hwdng phuc hdi nganh cang bién Thé gidi sé tiép

dién khi b&i canh dich bénh trén Thé gidi kha quan.

Hinh: Lwong tau container cdp cang trén Thé Gidi
theo trung binh tuin T8 ting lai mirc 9,265 (-3%yoy)

Hinh: Lwgng tau container cip cang Héng Kong va
Trung Quéc theo trung binh tudn T8 d3 vuot
4.1%yoy

Lwong tau container cap cang theo tuan

9800
9600

9400

3200

-8.5%yoy

9000

8800

T6: 8,722

==World 2019 e==World 2020

—World 2019 e=\World 2020

Nguén: UNCTAD

T8:9,265

Lwong tau container cap cang theo tuan
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Hinh: Lwgng tau container cip cang Pong Nam A theo
trung binh tuan T8 twong dwong so véi cung ky

Hinh: Lwong tau container cip cang tai Bic My theo
trung binh tuan T8 c6 dau hiéu phuc héi nhe.
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Lwong tau container cap cang theo tuan Lwong tau container cap cang theo tuin

1100 140

1050
1000 -0.5 %yoy 125

-16.3%yoy

900

850 100 s
T R R R o

—Indonesia, Malaysia, Singapore, Thailand 2019 ===Indonesia, Malaysia, Singapore, Thailand 2020 ——Canada, Mexico, United States 2019 ===Canada, Mexico, United States 2020

Ngudn: UNCTAD Ngudn: UNCTAD

(2) Hiép dinh EVFTA d3 c6 hiéu lwc gitp tang kim ngach xuat khiu cla cac nganh hang chl chdt van
chuyén bang dwong bién. S6 luvgng cac don hang dét may truyén théng d3 quay tré lai. Tuy nhién,
do chuwa ddp (rng yéu cau vé xuat x& vai, nén hoat dong xuat khau chua hudng loi |1&dn nhd EVFTA.
Dai vai thay san, EVFTA d3 gilp tdng dot bién tlr mang tém. BSC ky vong mic dé hudng loi tir
EVFTA s& l&n hon trong Quy 4, ho trg nganh cang bién.

(3) Yé&u td chu ky tir cic don hang xuat khau sé hd trg’ nganh cang bién Quy 4. Kim ngach xuat nhap
khau thang cudi ndm thuwdng cao hon so véi dau ndm do nhu ciu tir cac thi trvdng nhap khau tang
I&n trong dip L& Giang Sinh, va T&t Duong Lich. Theo Téng cuc théng ké, d3 c6 79.6% doanh nghiép
du bdo s6 lvong don hang xuat khdu mdi tdng va gitr 6n dinh trong quy IV so vai quy Ill.

Hinh: Kim ngach xuat nhap kh3u 2H.2019 nhin chung cao hon so véi 1H.2019 do cudi nam la giai doan
cao diém xuat khau

Kim ngach xuat nhap khau, ty USD

60
40
m Kim ngach xudt khdu ndm 2019
Trung binh 2019
20
0

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12

Ngudn: Téng Cuc Théng ké, BSC Research
KQKD Quy 3 phan anh sy tdc do tang trwdng khdng déng déu. Doanh thu cla cdc doanh nghiép cang
bién phia Nam nhin chung cé mtrc ting trudng cao hon so véi phia Bic.

DT Q3.2020 %YoY LNST %YoY DT %YoY LNST %YoY

Q3.2020 9T.2020 9T.2020
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Nhom Cang bién phia Bac

GMD 692 -1% 121 -40%
HAH 288 1% 22 -3%
VSC 429 -6% 78 -1%
DVP 142 5% 52 -8%
PHP 537 8% 150 24%
DXP 26 1% 17 54%
Nhém Cang bién phia Nam

SGP 215 -8% 30 68%
PDN 219 18% 49 22%
TCL 287 15% 19 -29%
TMS 961 64% 87 53%
CLL 121 38% 25 1%
Nhém cang bién mién Trung

CDN 226 -0.3% 52 1%

*Pon vi doanh thu, loi nhudn sau thué (LNST) ty déng

QUAN PIEM PAU TU - TRUNG LAP

1901
830
1230
379
1496
90

694
558
799
2293
286

666

BSC

-5% 372 -30%
2% 92 -1%
-9% 219 20%
-11% 191 -3%
-6% 431 21%
8% 36 45%
-18% 123 -12%
5% 117 12%
15% 60 -17%
30% 234 38%
4% 72 -2%
11% 165 17%

Ngubn: FiinPro, BSC Research

Chuing t6i duy tri trién vong TRUNG LAP ddi vé&i c6 phi€u nganh cang bién véi quan diém: (1) nganh van
tai thé gidi ti€p tuc da hoi phuc tich cyc trong Quy 4, (2) Y&u td chu ky va hiép dinh EVFTA gilp tang kim
ngach xuat khiu cac nganh hang chd chét dwoc van chuyén bang dudng bién cudi ndm.
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e K&t qua kinh doanh quy 3 cla nganh Dugc cho thay hai birc tranh trdi ngugc nhau gitra kénh Nha
thudc va kénh Bénh vién: kénh Nha thudc ti€p tuc di ngang (-1.7% YoY) trong khi kénh Bénh vién
tang trudng kha quan (+19.8% YoY).

e BSC cho rang trién vong quy 4 cta doanh nghiép Duorc tiép tuc cho thay xu huéng trai nguoc giita
kénh Nha thudc va kénh Bénh vién.

e Chung tdi ti€p tuc duy tri quan diém TRUNG LAP d5i véi nganh Duoc trong ndm 2020.

Két qua kinh doanh quy 3 clia nganh Duoc cho thiy hai birc tranh tréi ngwoc nhau giira kénh Nha

thudc va kénh Bénh vién.

Cac doanh nghiép ban hang qua kénh Nha thuéc cho thay két qua kinh doanh di ngang. 12 doanh nghiép
ban qua kénh Nha thuéc céng bd két qua kinh doanh quy 3 dat 4,723 ty doanh thu (-8.2% YoY) (+5.8%
QoQ) va 352 ty lgi nhuan sau thué (-1.7% YoY) (-23.1% QoQ). BSC cho rang (i) Anh hwdng tich cuc ban
dau cha Covid—19 khéng con (ii) Ngwdi dan gidm nhu cdu mua thudc do chi y gilt gin strc khde, it di

chuyén khién cho doanh sé ban hang qua k&nh Nha thudc ti€p tuc sut giam.

Cac doanh nghiép ban hang qua kénh Bénh vién lai ghi nhan tdng trwdng cao. 3 doanh nghiép co ty
trong ban hang qua kénh Nha thudc 1&n cdng bd két qua quy 3 dat 1,039 ty doanh thu (-4.7% YoY)
(+15.9% QoQ) va 177 ty Igi nhuan sau thué& (+19.8% YoY) (+16.4% QoQ). BSC cho rang (i) cac bénh vién
da tich cwc dau thau thudc nham tich trir thudc (i) xu hwdng wu tién cac doanh nghiép dugc ndi dia khi
dau thau |13 nhirng ly do chinh tac ddng tich cuc dén két qua dau thau.

BSC cho rang trién vong quy 4 cGia doanh nghiép ti€p tuc cho thay xu huwéng trai ngwoc giiva kénh Nha
thudc va kénh Bénh vién. Nhu ciu tiéu thy qua kénh Nha thudc ti€p tuc di ngang va chua cho thay sy
thay d6i ddo chiéu lén trong quy cudi ndm. Trdi nguoc lai, BSC cho rang nhu cau dau thau sé tiép tuc cao
trong quy 4 gitip cdc doanh nghiép d4u thau duy tri téc do tang trudng kha quan.

QUAN DPIEM PAU TU - TRUNG LAP

Chung toi ti€p tuc duy tri quan diém TRUNG LAP d3&i vdi c6 phiu nganh Duoc ndm 2020. Sau khi ting
trudng dét bién trong Q1.2020 nhd anh hwédng cha Covid-19, cac doanh nghiép Dugc (trir cdc doanh
nghiép ban qua kénh Bénh vién) cho thay két qua kinh doanh sut gidm do nhu cdu mua thudc cta ngudi
dan sut gidm. Déng thoi, mirc dinh gid P/E cla cac doanh nghiép dugrc cling & mirc cao so véi mirc dinh
gid P/E cla toan thj trwdng chirng khodn Viét Nam (16.9 so v&i 15.1) va thanh khodn thap ciing khién cac
c6 phiéu Dugc kém hap dan hon so véi cac cd phi€u nganh khac.
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e San luong dién thuong pham 972020 tang truwdng 3.1% so vdi cung ky.

e Mang nang lwong téi tao tang trwdng nhanh, san lugng dién mat troi gdp 2.6 1an so véi cung ky.

e La Nina quay tré lai la yéu té tiéu cuc d6i vai cac DN nhiét dién than & khi, nhung lai la yéu té tich
cuc cho cac nha may thay dién.

e Chung t6i duva ra quan dién TRUNG LAP d&i véi nganh dién.

San lwong dién thwong pham 972020 tiang 3.1% YoY. Lily k€ 9 thang, san lugng dién san xuat va

thwong phdm toan hé théng lan lwot 13 185.4 ty kWh (+2.7% YoY) va 162.3 ty kWh (+3.1% YoY). EVN va

cac don vij d3 khdi cong duge 107 dy an vé ludi dién cho céc cap dién 4p tir 110 kV dén 500 kV; déng

dién va dua vao van hanh 100 dy &n. BSC duy kién trong quy 4/2020, san lvgng dién tiép tuc duy tri mirc

tang 3-4% YoY, do nhu cau tiéu thu dién tang trd lai tir sau dot gidn cach xa hdi vi Covid-19.

Hinh 1: Dy bdo nhu ciu dién ting truéng véi CAGR = 11%/nam Hinh 2: Téng trwéng cung dién thap hon cau vé dién
trong giai doan 2020 - 2025
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Ngudn: EVN, BSC Research

Cau vé dién lién tuc ting hang ndm, dic biét 1a trong bdi cdnh nén kinh té& dan héi phuc sau dich Covid-
19 trong khi nguén cung dién ko du dap &rng do nhiéu du dn cham tién d6. 47/62 du an nha may dién ¢é
cdng sudt 1&n trén 200 MW dugc BO Cong Thuong danh gid cham tién dé hodc chua xdc dinh tién dé.
Theo QHP 7 diéu chinh, téc d6 tdng trudng tiéu thu dién giai doan 2021-2025 dat mic CAGR =
11%/n3m. V&i nhu cau trén, nganh dién can bé sung thém cac ngudn phét dién méi trong thoi gian téi.

Hinh 3: Can d8i cung - cau dién 2021-2025 (ty kWh) Hinh 4: Co’ cu ngudn cung dién
B Nhu ciu s dung dién Téng ngudn cung e Thily dién Nhiét dién than Nhiét dién khi
Néang lwong tai tao Khac
60%
395 393 )
363
335 37 50%
284 308 597 320 ——
277 20% —
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0% — —_—
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Ngudn: EVN, BSC Research
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Tinh trang thiéu dién dwoc duw bao tiép tuc xdy ra trong thoi gian téi. Trong Quy 4/2020, nganh Dién
dy ki€n thuc hién cac dy an nhuw nhu cong trinh dwong day 500 kV mach 3 Viing Ang — D6c S6i — Pleiku
2; dau ndi, cap dién thir nghiém cho cdc NMND BOT Hai Dwong, Nghi Son va Van Phong, va céc du én
giai tda cong suat ngudn NLTT. Theo EVN, Viét Nam can thém 5,000 MW/n3m cho phat trién trong giai
doan 2021-2025.

Hinh 5: Nhiét dién than déng gép I1&n nhit cho san lwgng toan hé théng
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Ngudn: EVN, BSC research

Nhiét dién than déng gép phan I&n san lwvgng hé théng cho EVN. Liiy ké 9 thang dau ndm, san lvong
nhiét dién than huy déng dat 97,3 ty kWh, tang 10,5% so v&i cung ky ndm 2019. Do tinh hinh thay van
nlra dau ndm dién bién kho lwong, clng vdi tinh trang cac nha may nhiét dién khi thi€u khi dé hoat
dong, nhiét dién than sé ti€p tuc 1a ngudn cung ning lwgng chinh trong thoi gian tdi.

Phat trién cac nha may dién LNG md&i 1a muc tiéu chinh trong giai doan t&i, véi mot s& dy an trong
QHPD VII diéu chinh nhu: Dy 4n LNG Nhon Trach 3&4 (1,500MW, du ki€n hoan thanh 2023), Nhiét dién
Son My (4,000MW, du kién hoan thanh 2024-2027), LNG Ca Na& (1,500MW, du kién hoan thanh 2025-
2026), LNG Bac Liéu (3,200MW, dy ki&n hoan thanh 2024-2027), v.v. Nhitng dw 4n méi nay s& bd sung
thém ngudn cung dién va gitip han ché& gay 6 nhiém moi trudng do phu thudc vao dién than.

Hinh 6: Dv bao kha ning xuat hién La Nina
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Ngubn: BSC Research
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Hién twong La Nina quay tré lai sé thic day san lwong nhém thay dién. Sau ndm 2019 1a ndm dinh
diém khd han, BSC cho rang lvgng mua ca nwdc da cham ddy chu ky va s& tdng manh trd lai trong giai
doan téi. Tinh dén hét thang 9/2020, téng trit lwvgng nuwdc tai cac ho thiy dién trén toan qudc dat 23,7
ty m3, tang 18% YoY va tang 60% so v&i dau ndm 2020. Vi vay, ching t6i ky vong cdc doanh nghiép s&
hitu nhiéu thay dién (nhu REE & PC1) s& tang trudng kha quan trong ndm 2021.

Mang ning lwgng tai tao dang ting trwd'ng nhanh. Lily k€ 972020, san lvgng dién mat trdi huy déng
dat 7,23 ty kWh, tadng gdp 2,6 lan so véi cung ky ndm 2019. Trong thang 10 va 11/2020, hai nha may
DMT Trung Nam Thuan Nam va Xuan Thién - Ea Stp d3 bat dau di vao hoat dong, v&i téng cdng suat lan
lwgt 600MW va 450 MW. EVN va B6 Cong Thuong ky vong cdng suat dién mat troi va dién gid 13p dat s&
dat lan lugt 7.000 MW va 1.000 MW vao cudi ndm 2020, chiém 13% téng cdng suat phat dién cla Viét
Nam. Chuing t6i nhan dinh day s& la xu hwdng phat trién ctia nganh dién trong dai han.

Hinh 7: Gia dién CGM c6 xu hwéng giam
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m— Gi4 dién CGM (VND/kWh) Thay déi (%)
Ngubn: Genco3, BSC Research

Gia dién CGM c¢6 xu hwéng giam. Gid CGM trung binh dat 983 déng/kWh trong 972020, gidm 17% so
v&i 9 thang dau ndm 2019. Chang téi nhan dinh rang, gia dién CGM tiép tuc duy tri & mirc thap trong
nam tdi sé lam gidm san lwong trén thi trwong canh tranh cda nhém nhiét dién, con nhém thay dién
sé dwoc wu tién huy ddng do lgi thé vé chi phi san xuat.

Pa s6 cac doanh nghiép dién suy gidm vé lgi nhudn. Trong d6, khéi cic cong ty thay dién gdp anh
hudng manh nhat véi téng DTT va LNST 9T2020 lan lwot dat 6,050 ty ddng (-12.6% yoy) va 1,618 ty déng
(-37.6% yoy).

Bang 1: K&t qua kinh doanh 9T2020 clia cic nhém DN san xuat dién

DTT 9T2020 DTT 9T2019 LNST 972020 LNST

M3 cé phiéu % yo 9T2019 (ty % yoy

(ty déng) (ty dong) (ty déng) dong)

Nhiét dién than
HND 8,437 8,080 4.4% 921 607 51.5%
PPC 6,057 5,909 2.5% 505 776 -34.9%
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M3 c8 phicu DTT 9T2020 DTT 9T2019 % yoy LNST 9‘T2020 9T2L(I)\|].S;-(t\’/
(ty dong) (ty déng) (ty déng) dong)
QTP 6,743 7,385 -8.7% (40) 265 -115.1%
NCP 3,098 2,963 4.5% (116) (80) 45.8%
NBP 861 827 4.1% 26 12 118.7%
Téng cdng 25,196 25,164 0.1% 1,296 1,581 -18.0%
Thuy dién
TBC 392 236 66.6% 167 125 33.8%
TMP 318 442 -28.1% 124 235 -47.4%
VSH 186 286 -34.9% 26 108 -75.5%
SEB 148 162 -8.5% 55 71 -22.4%
SBA 138 167 -17.3% 41 68 -39.1%
AvC 245 205 19.6% 53 17 213.9%
SID 243 317 -23.4% 76 115 -34.2%
DNH 1,269 1,672 -24.1% 506 844 -40.1%
HNA 358 579 -38.1% (48) 138 -134.5%
SHP 264 442 -40.3% (2) 134 -101.2%
CHP 412 384 7.4% 49 49 0.5%
QPH 73 76 -3.8% 30 32 -5.9%
S4A 135 187 -27.8% 28 70 -59.8%
SBH 334 413 -19.1% 120 157 -23.8%
GEG 960 805 19.2% 206 217 -5.2%
Téng cdng 5,477 6,372 -14.1% 1,431 2,378 -39.8%
Nhiét dién khi
BTP 601 964 -37.6% 71 56 27.8%
POW 21,795 26,239 -16.9% 1,487 2,491 -40.3%
NT2 4,751 5,760 -17.5% 422 548 -23.0%
PGV 30,775 32,822 -6.2% 1,249 488 155.6%
Téng cdng 57,923 65,785 -12.0% 3,229 3,584 -9.9%

Ngudn: BSC research
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QUAN PIEM PAU TU - TRUNG LAP

Chung téi gitt quan diém TRUNG LAP ddi véi nhém nganh Dién trong Q4 do c6 sy phan hoa rd rét déi
vdi trién vong cdc nhom c6 phiéu nganh dién:

Nhom c6 phiéu thiay dién 1&n (cé hd diéu tiét mua): Véi tinh hinh thuy van thuan loi trong thoi
gian tdi, BSC c6 quan diém tich cyc d6i vdi cac ¢d phiéu nhu REE hay PC1 do cic doanh nghiép
nay nam gilt ¢ phan tai nhiéu nha may thuy dién trong danh muc.

Nhom cd phiéu nhiét dién than: Lwgng mua nhiéu lam gidm ty 1& huy déng tir cdc nha may nhiét
dién cha A0 dong thoi gilt gia ban dién CGM & mirc thap. Diéu nay dnh huwéng dén KQKD cla cac
doanh nghiép nhiét dién than nhw PPC va HND. Do vy, BSC gilt quan diém kém tich cuc d8i véi
céc cd phiéu nhiét dién trong quy 4 ndm nay.

Nhém c¢& phiéu nhiét dién khi: Ngudn cung khi ndm 2021 dy kién dwoc cai thién nhd huy dong
thém tir mo6 Sao Vang — Dai Nguyét mdi dwoc dua vao khai thac. Do dé hai ma c6 phiéu POW va
NT2 duwoc ky vong s& phuc héi manh vé san lwong. Vi vdy ma BSC gitr quan diém kha quan cho
nam 2020 va 2021.

Nhém c6 phiéu xay Iap dién: BSC gilt quan diém tich cwc dwa trén nhu cau xay 1ap ting cao vdi
luvong backlog I&n cho cac doanh nghiép nhuw PC1.

Bang 2: KQKD du kién ctia mét sd doanh nghiép nganh Dién nam 2020

PPC
HND
PC1
POW
REE
NT2

DTT 2020 LNST 2020 EPS 2020 Gia ngay Gid
o o o . P/Efw P/Bfw n
(ty déng) (ty déng) (dong/CP) 5/11/2020 muc tiéu
7,640 700 2,150 10.5 1.2 22,500 23,800
11,000 1,200 2,400 7.4 13 17,700 22,000
6,200 450 2,825 8.0 0.9 22,700 28,250
29,740 2,263 799 12.2 0.8 9,770 14.600
5,665 1,589 4,806 7.1 1.2 41.800 45,000
6,726 660 2,351 9.6 1.4 22,600 25,000

(Ngudn: BSC Research)
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e San lwong hanh khach ndi dia héi phuc trong T7 nh& chinh sach kich cau du lich, va cac hang
m& rdng mang bay. San lwgng hanh khach qudc té kém kha quan do trién khai cac chuyén bay
quéc té van gdp kho.

e HO tro tir Théng tu s6 19/2020/TT-BGTVT khéng 1én, viéc 50% gia dich vu cat ha canh, diéu
hanh chuyén bay gitp doanh nghiép gidm 100-200 ty/DN/Quy 3.

e Nang luc khai thac cdia cang Tan Son Nhat va Noi Bai gidm 30-35% nhung khéng anh hudng tdi
hoat dong bay néi dia.

e KQKD 9T/2020 toan nganh gidm do céc dudng bay quéc té chua hdi phuc.

San lwgng hanh khach néi dia phuc hoi tich cwc trong thang 7 (+150% MoM), nho (i) Chinh sach

kich cau du lich, (ii) Cdc hing m& rong mang bay ndi dia mdi, gitp tdng ngudn khach. K& tir thang 5,

VIC dd m& thém 8 duong bay, HVN thém 22 dwong bay, Bamboo Airways thém 5 dwdng bay. Sang

Quy 4, BSC dy bdo san lvong hanh khach ndi dia ti€p da phuc hoi nho (i) gid vé van & mirc thap hon

trudce dich (i) nhu cau di lai tdng cao trong thang cudi ndm.

Hinh: S8 lwgt vdn chuyén hanh khach phuc héi manh trong T7
San lwong van chuyén hanh khach (HK) bang dudng hang khéng, 1000 HK

8,000

6,000

4,000 SLHK thdp trong T9 do ddy la
mua thdp diém cia du lich

2,000

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12
Nam 2019 emmmm=N3m 2020

San lwong hanh khach qudc t& kém kha quan do trién khai cac chuyé&n bay qudc té& van gip khé.
Quy 3, cac hing hang khong d3 trién khai 2 chuyén bay qudc té, nhung tam dirng sau d6 do chua
hoan thién vé quy trinh nhap canh. Sang Quy 4, BSC cho rang mrc phuc hdi cla thj trudng qudc té
van kém (wéc +20,000 khach qudc té so véi Q3) do (i) cac chuyén bay qudc té cé tan suat han ché,
gidi han ddi twgng nhap canh (ii) chi phi ty tdc va quy trinh céch ly 1a rao can.

Bang: Danh sach cac dwéng bay dé xuat mé lai Quy 4.

Pudng bay Hang hang khdng khai thac S6 chuyén/ tuan

Céc chuyén do hing hang khdng Viét Nam khai thac

TP.HCM - Quang Chau HVN 1
TP.HCM/ Ha N6i - NhatBan  HVN, VIC 2
TP.HCM/ Ha Néi - Seoul HVN, VIC 2
TP.HCM/ Ha Néi - Pai Bic - 2
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TP.HCM/ Ha NGi - Campuchia  HVN 1

TP.HCM/ Ha Néi - Lao HVN 1
Cac chuyén do hang hang khéng nwéc ngoai khai thac

Incheon — TP.HCM/ Ha Noi Korean Air, Asiana 2

Quang Chau —TP.HCM China Southern 1

Japan Airlines, All Nippon
Nh4t Ban — TP.HCM, Ha N&i P PPOM 1«
Airways

Dai Bic— TP.HCM, Ha Noi China Airlines, Eva Air 1*

*Chu thich: Chuyén/ tuén/ dwdng bay
Ngudn: BSC Research téng hop
San lwong van tai hang héa khéng bi dnh hwéng béi dich bénh bluing phat [an 2. BSC nhan thay cé
xu huéng cac hang chuyén khai thac tau bay cho muc dich van tai hanh khach sang van tai hang
hoéa. Do trién khai tau bay chi ché hang héa, VIC d3 ting san lwgng van chuyén hang trén moi
chuyén bay gap >6 [an. Trong Quy 4, BSC cho rang san lugng van chuyén hang hda ti€p tuc da én
dinh v&i quan diém nhu ciu van tai hang hoa da phuc hdi hoan toan & Quy 3.

Hinh: San lvgng van chuyén hang héa
San luvgng van chuyén hang hda bang dudng hang khong, 1000 tan

; oo
o\

30
20
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0
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e N3m 2020 Ndm 2019

Ngudn: Téng Cuc théng ké, BSC Research
Nang lwc khai thac cia cang bay Tan Son Nhat va Ndi Bai giam 30-35% do dw an nang cap cai tao
dwérng bay. Nang luc cla sdn bay Tan Son Nhat gidam tir 44 chuyé&n/gid xudng 32 chuyén/gid va Noi Bai
gidm tlr 32 chuyén/gi& xudng 29 chuyén/gid. Hoat ddng bay quéc ndi van s& dugc dép ng do mang
dudng bay qudc té chwa phuc hdi. Nang lwc khai thac bay s& duoc cai thién dan tir Quy 1/2021 khi thoi
gian thi cdng budc 1 hoan tat.

H6 tro tir Thong tu s6 19/2020/TT-BGTVT khdng Ién. Mirc gia dich vu cat, ha canh tau bay va gia diéu
hanh bay di, d&€n ddi véi chuyén ndi dia gidam 50%, duwoc ap dung tir T3 tdi T9. DSi véi mdt sd dich vu
khac, B6 GTVT quy dinh murc gia tdi thiéu 1a 0 dong. BSC cho rang tac dong tir viéc giam phi dich vu diéu

https://www.bsc.com.vn/ 57



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

BSC RESEARCH Bsc

Vietnam Sector Outlook Q4.2020

hanh va ha cat cdnh khéng 16n wéc khoang 100-200 ty/DN/quy 3. HVN s& c6 mirc gidm phi cao hon do
doi tau bay c6 trong tai cat canh I&n hon.

Bang: U&c tinh mirc dd anh hwéng déi véi Théng tw 19/2020/TT-BGTVT

Ap dung thong tw 19 déi véi Quy 3

1. Dich vy diéu hanh bay

- Chi phi binh quan/chuyén (d6ng) 2,567,250 3,496,575
- S6 chuyén bay khai thac 16,406 21,860

- Chi phi dich vu diéu hanh bay (ty déng) 42 76

- Chi phi dugc giam Q3 (50%) (ty déng) 21 38

2. Dich vu ha cat canh

- Chi phi binh quan/ lugt (d6ng) 3,657,449 6,077,770
- SO lwgt ha cat canh 32,812 43,720

- Chi phi dich vu ha cat canh (ty dong) 120 266

- Chi phi dworc gidm Q3 (50%) (ty dong) 60 133

Tdng chi phi dwoc giam Q3 (ty dong) 81 171

*Chu thich: BSC xdy dwng chi phi binh qudn/chuyén dva trén dédc diém tau bay cta cdc héng, chi phi dich
vu diéu hanh bay, cdt ha cdnh bay dwa Théng tw 53/2019 BGTVT.

KQKD 9T/2020 toan nganh gidm do cac dwdng bay qudc té chua hdi phuc. Doanh thu Q3.2020 chd yéu
gidm tir 60-80%. DU san lwong hanh khach tang manh trong T7, mang dudng bay ndi dia d3 phuc hoi
hoan toan so véi trwdc dich nhung gid vé & mirc thap, khién doanh thu van tiéu cyc. Riéng NCT va SCS
ghi nhan murc giam lan luot 1a -2% va -10% do san lwgng hang héa qua cdng N&i Bai va Tan Son Nhat cé
tdc dd phuc hdi nhanh hon.

Bang: Tong ho'p KQKD Quy 3 DN nganh hang khéng

DT LNST %YoY DT LNST %YoY

Q3.2020 Q3.2020 9T.2020 9T.2020

Dich vu van tai hang khéng

vic 2,809 -79% -971 -157% 13,780 -64% -925 -125%
HVN 7,621 -70% -3,997 -453% 32,564 -57% -10,676 -557%

Dich vu hang khong & phi hang khong

ACV 1,443 -69% 139 -94% 6,083 -55% 1,366 -77%
SCS 167 -10% 115 -10% 495 -10% 336 -10%
SGN 124 -68% 4 -94% 573 -50% 81 -66%
NCT 174 -2% 55 -8% 476 -7% 154 -12%
AST 55 -82% -30 -156% 297 -65% -29 -118%
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NAS - - - -
CIA 19 -77% -8 -181% 82 -63% -26 -519%
NCS 47 -72% -26 -425% 196 -61% -43 -235%
MAS - . - .

SAS 105 -85% 42 -36% 690 -67% 94 -71%

*Pon vij doanh thu, loi nhudn sau thué (LNST) ty déng

Ngubn: FiinPro, BSC Research
QUAN PIEM PAU TU - TRUNG LAP
Chung t6i ti€p tuc duy tri trién vong TRUNG LAP d6i véi ¢ phiéu nganh hang khéong Q4 ndm 2020 véi
quan diém thj trweong qudc té tiép tuc phuc hdi cham trong Quy 4 do (i) anh hudng tir dich bénh tai
mét s qudc gia, (ii) qua trinh dam phan mé lai dudng bay can thoi gian.
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e BSC dy bdo tiéu thu cc san pham nhuya gilt da tang nhe nhw 972020

e Gid hat nhyua tdng manh vuot mire gid dau nam tir cudi Q3/2020 nhung du bdo ¢ thé diéu chinh vé
cu6i nam khi ngudn cung quay lai sau thai gian bao dudng.

e BSC duy tri khuyé&n nghj TRUNG LAP vé&i nganh nhya trong thoi gian tdi.

BSC dv bdao tiéu thu cac san pham nhua giir da ting nhe nhw 9T2020. Viét Nam hién van phai nhap
khau cht yéu chat déo nguyén liéu cho san xuat nén ching toi cho rang lwong hat nhya nhap khau cé
thé dai dién cho nhu cau d6i véi cac SP nhua. Nhap khau chat déo nguyén liéu trong 972020 dat 4.88
triéu tan (+4.2% YoY) cho thay tiéu thu san phdm nhya ting trudng trong bdi canh dich bénh khé khan.
Da&i véi Q4/2020, ching tdi ddnh gid nhu ciu véi 6ng nhya xay dwng chua cé dét bién do hoat ddng xay
dwng bi anh hudng béi mua |i trong nira dau quy 4 trong khi tiéu thu bao bi twong ddi 6n dinh.

Gia hat nhya ting manh vuot mire gia dau nam tir cudi Q3/2020 nhwng du bao cé thé diéu chinh vé
cudi ndm khi nguén cung quay lai sau th&i gian bao dwdng. Gia cic loai hat nhya gidm manh trong
Q2/2020 d3 gitp cho nhiéu DN nhya tidng tén kho gid thap va dwoc hudng lgi trong Q2 va Q3 (BMP,
NTP). Tuy nhién sau khi tao ddy trong T4/2020, gid d3 c6 su phuc héi manh, dic biét trong Q3/2020 khi
ngudn cung tai mdt s6 khu vye bi anh huwdng do lich bdo dudng va thoi tiét bat loi. PVC la vat liéu cd
murc tang 1&n nhat khi cdu nhya vat liéu xdy dung tai Trung Quéc tdng manh. Trong thdi gian tdi, ngubn

cung s& ting lén khi cdc NM quay tré lai hoat dong tai & chau A, 1am gidm 4p luc tang clia gid hat nhua.

Gia cac loai hat nhwa d3 veot mrc dau nam 2020
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Ngudn: Bloomberg, BSC Research
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K&t qua kinh doanh cia nhiéu DN nhwa tiang manh trong 972020 nh& ton kho nguyén liéu gia thap.
Tuy nhién BSC cho rang diéu nay s& khong tiép dién trong Q4/2020 b&i ton kho gid cao trong cudi
Q3/2020 s& dan dugc phdn dnh vao KQKD.

j San pham DTT DTT Bién LNG Bién LNG LNST  LNST
M3 CK % YoY % YoY
972020 9T2019 972020  9T2019  9T2020 9T2019
NTP  Bngnhua 3,394 3,388 02%  33.0% 30.3% 342 301 13.6%
BMP  Bngnhua 3,385 3,178 6.5%  28.2% 23.1% 412 328 25.6%
DNP Ongnhya 2,324 2,020 15.0%  18.1% 16.8% 29 17 70.6%
DAG  Clanhuya, VIXD 1,154 1,343  -141% 6.9% 8.6% 6 52 -88.5%
AAA  Nhuya bao bi 5310 7,407 -283% 10.7% 11.7% 223 438 -49.1%
RDP  Nhua bao bi 2,035 1,236 64.6% 7.1% 12.1% 11 22 -50.0%
TTP  Nhya bao bi 1,272 1,275 -02% 14.1% 11.8% 103 68 51.5%
NNG  Chai PET 1,222 1,368 -10.7% 19.7% 22.1% 60 85 -29.4%
HII Nguyén lidu nhya 2,935 3,684 -20.3% 6.5% 5.2% 42 52 -19.2%
PLP  Nguyénliéunhya 1,376 601 129.0% 8.4% 12.6% 36 25 44.0%
NHH  Nhya k thuat 746 865 13.8% 16.1% 12.8% 34 40 -15.0%

Ngudn: FiinPro, BSC Research

QUAN PIEM DPAU TU - TRUNG LAP

Chung t6i duy tri quan diém TRUNG LAP v&i nganh nhya trong bdi cadnh ting trudng nganh chua cé
nhiéu khéi sic va giai doan dugc hudng loi tir gid hat nhya thap da qua di.

DTT LNST EPS Gid déng Gia muc
. P/E P/B  ROA ROE \ N .
Ma 2020 2020 2020 cura tiéu Upside
. . fw fw  2020F  2020F

(ty d) (ty d) (d¢/CP) 10/11/2020 2020
BMP 4,461 496 5,458 10.3 1.6 159% 185% 56,000 62,800 12.1%
NTP 4,776 455 3,668 9.0 1.4 10.0% 16.8% 32,900 34500 4.9%
AAA 7,882 300 1,033 10.8 0.6 3.0% 7.7% 11,200 10,362 -7.5%

Ngudn: BSC Research dy bao
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e Thj trudng 6 té phuc quy 3 ghi nhan sy phuc hdi ré rét. Doanh s6 6 td thang 10/2020 tang manh
+22% so vdi thang 9/2020, va +15%yoy

e BSC du bdo doanh s8 ban xe trung binh ndm 2020 s& & murc gidam -15-20% yoy nh& céc quy dinh
chinh phtd dua ra kich thich tiéu dung.

Thi trwdrng 6 td quy 3 ghi nhan sw phuc hoi rd rét. Doanh sb 6 t6 thang 10/2020 tidng manh +22% so vdi

thang 9, va +15% so vdi cung ky. Liiy k€ 10 thang dau ndm, tdng doanh sé tiéu thu toan thj trudng dat

212,051 chiéc (-18% yoy), xe 13p rdp -12% yoy, xe nhap khau -27% yoy. Ching t6i nhan thay tiéu thu xe

I3p rap trong nuwéc dang hoi phuc, cai thién tdc do ting trwdng qua cac thang (theo sat ky vong cla

chiing t6i). Theo ching t6i, nguyén nhan 1a do (1) quy dinh gidm 50% |& phi trwdc ba cho xe 13p rap (d3

deé cap & bao cdo trudc) da tao hidu ng tot, kich thich cau mua xe 13p rap dé duoc hudng wu ddiva (2)

nhu cau di lai cla nguwdi tiéu dung cling tang 1én sau ky gian cach.

Téc dd tang trwwdng doanh sé cac thang (YoY)

100%

50%

0%

-50%
’ -55% 45 -479%>1%
-58%

-100% ] ,
’ «=@=T0ng Doanh s6 e=@mmXe |dprap ==@=Xe nhip khiu

Ngudn: VAMA, BSC Research

BSC dy bao doanh sd ban xe trung binh nim 2020 s& & mirc giam -15-20% yoy nhé& céac quy dinh chinh
phd dwa ra kich thich tiéu dung. Ngay 28/6/2020, Thu tuwdng Chinh phd d3 ky ban hanh Nghi dinh
70/2020 quy dinh mirc thu I& phi trudc ba bang 50% murc thu quy dinh tai Nghi dinh s& 20/2019 truéc
d6. Nhu vay, xe 6t6 san xuat hodc |1ap rap trong nuwéc s& dugc gidm 50% lé phi trudc ba (tuwong ¢ng véi
viéc gidm khodng 10-12% gia thanh xe 6 t6). Pay la mot trong nhirng gidi phdp dwoc Bd Cong Thuong dé
xuat [&n Chinh ph( nham hd tro doanh nghiép hoi phuc san xuat, kinh doanh, kich thich tiéu dung trong
nuwéc. Trong dé ¢6 2 nhdm doanh nghiép chinh dwoc hudng 1gi 1a nhém san xuat xe 6 t6 (VEA, VIC) va
nhém phan phéi xe (HAX, SVC).

QUAN DIEM PAU TU - TRUNG LAP

Chung t6i danh gia TRUNG LAP v&i ¢S phi€u nganh 6 t6, ndm 2020 doanh s6 kinh doanh xe déu sut giam
tuy nhién nh& vao cac chinh sach kich cau cda chinh phd, két qua kinh doanh cta cdc doanh nghiép s&
mot phan dugc hdi phuc. Trong dai han, BSC cho rang (1) cac doanh nghiép nganh 6 t6 sé ting trudng
manh trd lai nhd dw dia nganh 6 té Viét Nam con 1én véi ty 1é s& hitu xe dat 2.3% hd gia dinh cd xe, thap
hon so véi cac nudc trong khu viee (Brunei — 72.1%, Thai Lan — 22.5%, Malaysia — 44.3% - theo Seasia).

Ma DTT 2020 LNST 2020 EPS 2020 Gia ngay Gia
P/Efw P/Bfw

(ol ¢ (ty ddng) (ty dong) (déng/CP) 5/11/2020 muc tiéu
VEA 4,180 5,746 4,324 10.9 2.6 47,300 50,038
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e Trong quy 3 ndm 2020, cac doanh nghiép thly san ghi nhan mic hdi phuc nho (i) nhu cau khéi sic
trd lai (ii) Hiép dinh EV-FTA c6 hiéu luc thic ddy xuat khau. BSC cho rang trién vong quy 4.2020 ti€p
tuc duoc hudng loi tir hai yéu t6 trén.

e BSC cho rang rdi ro I1&n nhat 1a viéc cac qudc gia tai phong tda khi lan séng Covid-19 quay tré lai sé
anh hudng dén t6c d6 hdi phuc clia nganh.

e BSC ti€p tuc duy tri quan diém TRUNG LAP d6i vdi nganh Thdy san trong ndm 2020.

Trong quy 3 ndm 2020, cac doanh nghiép thiy san ghi nhan mirc héi phuc nhe (i) nhu cau khéi sac trér
lai (i) Hiép dinh EVFTA c6 hiéu luc thuc day xuat khau san pham thiy san. BSC cho rang trién vong quy
4.2020 tiép tuc duwoc hwéng loi tir hai yéu td trén.

Nhu cdu tiéu thu thay sén phuc héi tré lai. Trong Q3.2020, kim ngach thiy san dat 2.4 ty USD (+2% YoY)
(+33.3% QoQ), trong d4: tdm tang trudng dot bién +21% YoY, ca tra tuy ghi nhan mic giam 27.2% YoY
nhuwng d3 hoi phuc +12.7% QoQ. BSC cho rang tai cac qudc gia tiéu thu d& bd hoan toan Iénh céch ly x3
héi va cidc nha hang, khach san mé clra trd lai d3 khién nhu ciu tiéu thu thay san tang trd lai.

Xuat khau kim ngach thay san Q3.2020 (don vi: triéu USD)
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Ngudn: Vasep

7 doanh nghiép thay sdn cdng bd doanh thu va lgi nhuan sau thué quy 3 1an lvot dat 6,326 ty (+0% YoY)
(+15.3% QoQ) va 343 ty (-40.6% YoY) (+1.5% QoQ), cho thay su hdi phuc tir mirc day quy 2.

Hiép dinh EVFTA c6 hiéu lvc tir 1/8/2020 thic ddy xudt khdu thdy sén. Nhu bao cdo danh gia truwdc dé
clia BSC (Link), BSC cho rang viéc gidm thué khi EV-FTA cé hiéu lyc d3 c¢é anh hudng tich cyc dén mit
hang tdm hon ca tra (do thué tdm gidm nhiéu hon): xuat khau tdm sang thi trudng Anh va Ha Lan sau
1/8/2020 tang 24% va 3% so véi 3 thang trudc dd; trong khi xuat khau ca tra khdng cé thay d6i nhiéu.

BSC cho rdng tinh hinh kinh doanh trong quy 4 ndm 2020 tiép tuc dwoc hwéng loi tir hai yéu té trén.
BSC ky vong xu huéng nhu cau hdi phuc tiép tuc dién ra trong Q4.2020 khi tam ly ngudi dan dan quen
v@i anh huédng clha dich bénh. Pong thoi, lgi ich gidm thué tir hiép dinh EV FTA s& thdc day kim ngach
xuat khau I1&n mdt mirc madi (dac biét d8i vdi san pham tém).
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BSC cho rang ri ro I&n nhat dén tir viéc cac qudc gia tai phong téa khi lan séng Covid-19 quay tré lai
s& anh hwéng dén tdc do hoi phuc clia nganh. Hién tai, cac qudc gia Chau Au dang phai d6i phd vaéi lan
séng dich bénh thir hai va nhiéu qudc gia tai phong téa xa hoi khién cho téc dd hdi phuc sé bi gidn doan
trong thoi gian tai.

QUAN PIEM PAU TU - TRUNG LAP

Chung t6i duy tri danh gid TRUNG LAP d6i véi nganh thiy sdn trong quy 4 ndm 2020. Chung toi ky vong
dién bién xuat khau thly san phuc s& hoi dan trd lai trong cac thang cudi ndm khi céc thj trwong tiéu thu
d®¥ bd lénh phong tda: sdn lugng xuat khau sau |énh phong tda ciling cho thdy mirc héi phuc nhanh
chéng. Tuy gid ban vin & murc thap (khién két qua kinh doanh 2020 ting trudng am), BSC cho rang cai
xau nhat d3 qua di va tinh hinh s& tré nén kha quan hon trong ndm 2021. Tuy nhién, BSC lvu y rang rui
ro 1an séng Covid-19 ting trd lai s& anh hudng tiéu cuc dén téc dd phuc hdi clia cdc doanh nghiép.

Ma DTT 2020 LNST 2020 EPS 2020 Gia nga Gia
P/Efw P/Bfw =

(ol ¢ (ty ddng) (ty dong) (déng/CP) 5/11/2020 muc tiéu
VHC 8,544 950 5,169 8.4 2.1 43,600 53,000
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e Téng mic doanh thu nganh ban Ié hang hda trong ky vong tang trwdng tét +6-8% YoY trong
Q4/2020.

e  Xu hudng chuyén dich tdm ly tiéu dung Online trong bdi canh “Binh Thudrng M&i”.
e Giatdng cic thuong vu mua ban va sap nhap (“M&A”) trong nganh FMCG va ban |é trong 2021.

e BSC duy tri khuyén nghi Trung Lap ddi véi nganh tiéu dung (VNM. MSN. SAB) va bén & (MWG. DGW
va PNJ).

Téng mirc doanh thu nganh ban 1& hang héa trong ky vong ting trwdng tot +6-8% YoYtrong Q4/2020.
Théang 10/2020, tdng mirc ban 1é hang hda dat 450.7 ngan ty dong (+6% YoY), dong luc ting trudng tdi
tlr ban & hang héa dat 356.5 ngan ty (+10% YoY). Tuy nhién, 2 mang khac van chju tac dong tir dai dich
Covid-19 lan 2 trong thang 7-8 /2020, bao gom DV luwu trd (-9% YoY), DV I hanh (-70% YoY) chi yéu do
han ché& nhap canh du lich va sic tiéu dung nguoi dan giam. Chung t6i ky vong dong lwc phuc hoi sé dién
ra manh hon vao Quy 4/2020 va dau ndm 2021 nh& (1) Nhu cdu mua sdm tiéu dung ting 1én trong cudi
nam va can Tét; (2) Mang du lich va Iwu trd s& phuc hdi nira cudi 2021 nho vaccine Covid-19 ra.

Tang trwd'ng tdng mirc ban |é hang héa trong T10/2020 (%)
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Nguén: GSO
Xu huwéng thay déi hanh vi tiéu dung cda ngudi trong bdi cdnh “Binh Thuwdng Méi”. (1) Xu huwéng
chuyén dich tiéu dung online do ngudi dan van con e ngai viéc tiéu dung & ngoai; (2) Tap trung tiéu dung
thiét y&u trong ngdn va trung han gidm chi tiéu sdn pham khong thiét yé&u; (3) Trong dai han, nganh tiéu
dung ban 1é van duy tri mc tdng trwdng >10% nho kinh t& Viét Nam phuc hdi manh sau dich va tang 16p
trung Iwu s& ting 1én va chi tiéu nhiéu hon cho cac sdn phadm cao cap.
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Ngudn: Kantar

Xu hwéng mua ban va sap nhap (“M&A”) trong nganh FMCG va ban Ié tiép tuc trong 2021. Nhu d3 dé
cap trong dau ndm, BSC duy tri quan diém nganh FMCG va ban 1é sé& tiép tuc dién ra nhiéu thuwong vu
M&A cla cdng ty I&n véi tai chinh vitng chic va luong tién mit nhiéu déi vdi cac cong ty nhoé gip khd
khan trong giai doan Covid-19 nham gia tang thi phan va nganh hang sé& tap trung vao cac cong ty lén
hon la phadn manh trudc day.

Xu hwéng M&A trong nganh FMCG tir 2017-2020 (triéu USD)
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Nguén: BSC Research.
QUAN PIEM DPAU TU - TRUNG LAP
Chung t6i ti€p tuc duy tri quan diém Trung Lap d6i véi c6 phi€u nganh Tiéu dung ban |1&. D&i vdi c¢d phiéu
nganh Ban I, ching toi ky vong ban |é s& tang manh trong Q4/2020 va Q1/2021 trong d6 cac ¢ phiéu

ky vong KQKD t6t (MWG, DGW va PNJ). D8i vdi c¢d phi€u nganh tiéu dung, ching t6i ky vong xu hudng
mua sam tiéu dung vao san pham thiét yéu tang Ién can T&t nhuw MSN va VNM. D4i v&i nganh bia sé&

phuc héi chdm hon cac nganh thiét yéu khac nhung chiing t6i ky vong s& tré vé mirc trudc Covid-19 vao
ntra dau ndm 2021 (SAB).

DTT 2020 LNST 2020 EPS 2020 Gia ngay Gia
9, i 2 o " P/Efw P/Bfw N
(ty déng) (ty déng) (dong/CP) 5/11/2020 muc tiéu
MWG 131,165 4,773 9,806 11.5 3.1 106,800 172,700
VNM 60,305 11,431 5,082 21.2 5.9 107,500 112,500
SAB 29,002 4,673 6,562 27.7 5.3 183,000 193,300
MSN 80,877 1,931 1,351 62.2 4.0 95,400 80,000
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e Khéi lvgng hang hda van tai thong qua dudng bién, dwdng thiy ndi dia dang trong xu hudng phuc
hoi.

e Gia cudc van tai bién hang roi tdng manh trong T5, T8 do nhu cau van chuyén quing sat va than
tang tir thi truong Trung Quéc trong khi s6 lwgng tau van & mikc thap.

e San lwong van chuyén dau giam do nha may loc dau Dung Quat tién hanh bao tri.

Van tdi hang roi:

Khéi lwgng hang héa van tai théng qua dudng bién dang trong xu hwéng phuc héi. 10T/2020, khéi
lwgng hang hda van tai qua dudng bién dat 66,081 nghin tan (-4.2%yoy), qua dudng thly ndi dia dat
273,847 nghin tan (-11.6%). BSC danh gia mic giam trong 10T/2020 d3 thu hep so véi 6T/2020. Tuy
nhién, BSC cho rang muc phuc hoi clia cdc doanh nghiép van tai Viét Nam sé& thap hon do kha ning
canh tranh thap, chl yéu van tai cac tuyén qudc té ngan.

Hinh: Khéi lwong hang héa van tai théng qua Hinh: Khéi lvong hang héa van tai thdong qua
dwérng bién dwérng thay ndi dia

Khéi lwvgng hang hda, nghin tan Khoi lwong hang héa, nghin tan
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Ngudn: Téng Cuc théng ké, BSC Research
Gia cwdc van tai bién hang roi ting manh trong T5, T8 do nhu ciu van chuyén quing sat va than ting
tlr thi trwong Trung Qudc trong khi s6 lwong tau van & mirc thap. Trong Quy 4, BSC cho rang gia cudc
van tai sé trén xu hudng giam do (i) Nhap khiu than cla Trung Quéc bi han ché& vé han ngach. (ii) Nhap
khau qudng st cla Trung Quéc cham lai do hoat dong tich trir quing da tang manh trong Q2, Q3
(7T/2020: S&n luvgng than nhap tai cac cang +11.8% YoY) (iii) M6t s6 nén kinh t& I&n tai Chau Au cé nguy
co déng clra trd lai do dich bénh.
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Hinh: Chi s6 BDIY gidm tré& lai T10 sau khi dat dinh T8
Chi sé BDIY
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Ngudn: Bloomberg, BSC Research
Van tai hang 16ng: BSC cho rang san lugng van chuyén dau gidm do nha may loc dau Dung Quét tién
hanh bao tri tlr 12/8 dén 1/10. BSC ky vong san lugng van chuyén dau thé s& ting trd lai Quy 4 khi hoat
dong bao dudng téng thé da hoan tat.

KQKD Quy 3/2020: Ngoai trir GSP c6 hoat ddng dau tu mua sam tau, doanh thu Quy 3 clia toan nganh
chi yéu gidam tir 10%-30%. Néu loai bd di cidc yéu t6 bat thudng hodc yéu td co s& thap trong nam
2019, hau hét doanh nghiép trong nganh déu sut giam loi nhuan do chiu gadnh nang |di vay, bédn hang va

quan ly doanh nghiép.

DT LNST %YoY DT LNST %YoY
Q3.2020 Q3.2020 9T.2020 9T.2020
Van tai hang roi, hang léng
PVT 1856 7% 169 -22% 5250 -10% 453 -25%
VOS 294 -13% -21 71% 975 -17% -139 2%
Vén tdi hang léng
VIP 119 -34% 6 -75% 389 -12% 78 7779%
VTO 244 -37% 16 -25% 865 -25% 35 -48%
GSP 478 81% 14 -1% 1162 5% 42 17%
PJT 127 -20% 10 25% 459 -10% 23 -5%
Vén téi hang roi
VNA 124 -27% -2 -179% 370 -30% 0.4 -99%
VFR 41 -11% -5 35% 123 -10% -25 -187%
TIC 21 -32% 0.3 102% 76 -22% 0.3 101%

*Pon vi doanh thu, loi nhuén sau thué (LNST) ty déng

Ngubn: FiinPro, BSC Research
QUAN PIEM DAU TU - TRUNG LAP
Chung toi duy tri trién vong tir TRUNG LAP d6i v&i c¢6 phi€u nganh van tai bién véi quan diém: Ddi tau
bién Viét Nam van s& gdp kho khi khong cé kha ndng canh tranh véi cac hing van tai quéc té do tudi tho
cao, kém da dang vé chlng loai, do d6 chi cé thé tuyén qudc t& ngan (Pong Nam A, Pong Bac A).
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e Téng quan nganh xay dung duy tri tdng trudng & mirc 5.67% nhd thiac ddy dau tw cong trong
Q3/2020.

e Giai ngan von nha nuwdc tdng manh +53% YoY trong Quy 3/2020 cho cdc dv an xay dung ha tang.

e BSC ti€p tuc duy tri quan diém TRUNG LAP d5i véi nganh Xay dung trong ndm 2020.

Téng quan nganh xdy dwng duy tri ting trwedng & mirc 5.67% nh& thuc diy dau tw cdng trong
Q3/2020. Ching tdi cho rang Chinh ph sé ti€p tuc ddy manh giai ngan dau tw cong vao cac dv an ha
tang nhu cao t6c Bac Nam, San Bay Long Thanh, ... tir dé hd tro nén kinh té. Ly k& 9T2020, t6ng gid tri
nganh xay dwng dat 156,366 ty dong (+5.03% YoY) va déng gép cho GDP ca nuwéc 1a 6.07%, riéng trong
Quy 3 toc do tang trudng manh nhat ca ndm 13 +5.67% va chiém 6.78% GDP ca nwdc. BSC cho rang ting
trwdng hién van cham so véi 2019 13 6-9.8% nhung ki vong viéc thuc day dau tu cong cudi 2020 dau
2021 sé gilp tang trudng quay trd mirc 7-9% vao 2021.

Gia tri nganh xay dung Viét Nam (ngan ty)
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Ngubn: GSO.

Giai ngan vén nha nuédc ting manh +53% YoY trong Quy 3/2020 cho cac dy an xdy dwng ha tang. Hién
tai, B6 GTVT quyét dinh hiy thau lia chon nha dau tw dy an thanh phan cao t6c Bic — Nam doan QL 45-
Nghi Son theo hinh thirc PPP vi khdng cé nha dau tv ddp (ng yéu cau ky thuat. Tir d6 ching toi cho rang
trong 8 dy 4n cao téc thi c6 4 doan |a dau tu cdng cla nha nwéc va 4 doan PPP duy kién thang 12 s& cé
két qua trang thau, sé gilp cho viéc giai ngan vén nhanh hon ma khdng can so tuyén cdc chd dau tu phu
hgp. Trong Q3/2020, giai ngan vén nha nwéc dat 145,187 ty (+53% YoY) thé hién xu huwdng tang Ién tir
T6/2020 va kha nang tang manh vao 2021.
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Gidi ngan vén nha nwéc Quy 3/2020 (Ty VND)
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Ngudn: GSO
QUAN PIEM DPAU TU — TRUNG LAP

Chung toi duy tri danh gia TRUNG LAP d6i vdi nganh xay dung. Ching téi cho rang nganh xay dung trong
ndm nay s& phuc hoi vao cudi ndm 2020 nhuwng van chju tac déng Ién trong 6 thang dau ndm do dich
Covid-19. Ngoai ra, thang 12/2020 sé c6 két qua tring thau cha Bd GTVT cho cac lién doanh du diéu kién
tlr d6 cdng viéc xay dwng cho céc cong ty xay dung ha tang s& déi dao trong nam 2021 (LCG, C4G, DPG).
Nhém xay dung dan dung s& duoc cong hwdng theo 1an séng dau tw cong nhung s& cé do tré hon nhém
xay dung ha tang dy kién vao 2H2021. (HBC, CTD, HTN).
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e Tiéu thu xi mang va clinker 972020 phuc hoi t6t hon dy bdo cla ching toi.

e Gia than nhap khau thap va gid dién -10% trong Q2/2020 gitip cdc DN xi mang tiét kiém chi phi.

e BSC danh gid da phuc hoi trong Q4 sé chitng lai, ti€p tuc duy tri khuyén nghi TRUNG LAP d6i véi
nganh xi mang.

Tiéu thu xi mang va clinker 972020 dat 72.4 triéu tan (+0.5% YoY), phuc hdi t6t hon dy bao cla ching
t6i nho:

e  Xuit kh3u: San lvgng xuat khiu tdng manh 63% YoY trong Q3 nhd xuat khiu sang Trung Quéc
(55% thi phan, +62% YoY) va Philippines (18% thi phan, +20.8% YoY) . BSC nhén thay sw chénh
léch v& cung ciu tam thoi d6i vi mot sb vat liéu xdy dung (xi mang, thép) do ddy manh d4u tv
co s& ha tang & Trung Qudc di hd trg hoat dong xuat khdu cla Viét Nam, giam bét canh tranh
tai thi trwong noi dia.

e Nbi dia: hoat ddng xay dung sdi déng sau dich va dau tu cdng giip mic gidam san lwong Iy ké
9T2020 con -10% YoY so vdi -16% trong 4T2020.

Tiéu thu ndi dia bat dau hdi phuc tir T5 San lwong xuat khiu sang Trung Quéc
sau tho'i gian gian cach xa hoi tang manh nh& dau tw cong
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Nguén: FiinPro, BSC Research Ngudn: Téng cuc hai quan, BSC Research

BSC danh gia da phuc héi trong Q4 sé& chirng lai do thi trwdng ndi dia chiu anh huwéng cha mua i
trong T10-11 trong khi d6 xuat kh3u xi miang va clinker tiép tuc kha quan. Theo dé, chung tdi dy béo
san lugng tiéu thu cta cac DN giam, khién chi phi khdu hao don vi (khdu hao/tan) tang va bién lgi nhuén
giam.

Gia than nhap khau thap va gia dién -10% trong Q2/2020 gitip cac DN xi mang tiét kiém dwoc dang ké
chi phi trong bdi canh tiéu thu khé khan. Diéu nay thé hién rd hon & cdc DN mua than tir cdc dau mai
nhap khau tv nhan véi gia ban nhay hon véi dién bién gia than thé giéi (VD: HT1), thay vi phu thudc vao
ngudn cung tir TKV. Gid than nhiét trong thdi gian t&i du bdo duy tri & mirc thip do (1) nhu cu tiéu thu
toan cau chua hdi phuc va (2) Iénh cdm nhap khau than tir Uc cla chinh ph Trung Quéc.
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K&t qua kinh doanh cia nganh xi mang 972020 phan anh khé khan tiéu thu. Cac ho tro vé gia dién va
than khéng d0 dé cac DN duy tri dwgc mirc lgi nhuin twong duong cung ky do chi phi ¢d dinh 1n.

. DTT DTT Bién LNG Bién LNG LNST LNST
Ma CK %YoY %YoY
972020 9T2019 972020 972019 972020 972019

HT1 5,751 6,554 -12.3%  18.2% 17.1% 462 529 -12.7%
BCC 3,188 2,834 12.5% 12.4% 14.6% 81 96 -15.6%
BTS 2,255 2,379 -5.2% 11.8% 13.1% 48 46 4.3%
HOM 1,268 1,194 6.2% 11.8% 10.8% 1 12 -91.7%
HVX 520 677 -23.2%  7.7% 8.7% 4 5 -20.0%
Nganh 15,055 15,828 -4.9% 14.1% 14.3% 658 730 -9.9%

Ngudn: FiinPro, BSC Research

QUAN PIEM PAU TU - TRUNG LAP

Chung t6i duy tri quan diém TRUNG LAP vé&i nganh xi mdng cho Q4/2020 do (1) tinh hinh tiéu thu duoc
danh gia s& chirng lai trwdc khi tdng manh nhé dau tw cdng trong ndm 2021 va (2) KQKD cua cac DN
trong nam 2020 suy giam.

DTT LNST  EPS Gia déng
: PIE P/B ROA  ROE .
M3 2020 2020 2020 clra

f f 2020F 2020F
(tyd) (tyd) (a/ep) " 10/11/2020

HT1 7,994 622 1,631 10.0 1.2 6.4% 11.3% 16,350 19,750 20.8%
Ngudn: BSC Research du bdo
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e Gid diu cd xu hudng di ngang quanh ngudng 41 USD/thung do anh hudng cla “lan séng thi hai”.

e Trong Q4/2020, ching tbi cho rang gia dau s& phu thudc chd yéu vao dién bién cta dich Covid-19,
trong bdi cAnh nhém OPEC+ nd lyc cdt gidm san luvong.

e BSC danh gida murc gid dau 41 USD/thung la hop ly dé xay kich ban co s& cho dy phdng ndm 2020

e Diém sang tlr m6 Kén Bau cd thé 13 dong luc dai han cho nganh dau khi trong tuong lai.

e BSC duy tri khuyén nghi KEM KHA QUAN cho nganh diu khi trong ndm 2020 do cac yéu t& bt lgi tir
dich Covid-19 va gia dau thé gidi thap.

Gia dau (Brent) ¢ xu huéng di ngang quanh ngwéng 41 USD/thung trong nira cudi ndm do anh

huéng cha “lan séng thir hai” gy can trd qua trinh phuc héi nhu ciu tiéu thyu. Mac du nhu ciu thé gidi

d3 c6 nhitng dau hiéu chuyén bién tich cuc tir mirc ddy trong quy 2, ching t6i danh gia téc d6 phuc hdi

nay s& cham lai trong giai doan cudi ndm 2020 do lan séng dai dich th& 2 d6 bd nhidu quéc gia trén thé

gidi.

Biéu dd gia dau Brent 9M2020
80

60
40
20

0
01/01/2020 01/03/2020 01/05/2020 01/07/2020 01/09/2020

Nguén: Bloomberg
Céc td chirc, dinh ché I&n trén toan ciu du bdo mirc gia dau Brent trung binh nam 2020 trong khoang
39-46 USD/thung, v&i mirc gia tri trung binh va trung bi déu 1a 42 USD/thung. Tuy nhién do dién bién

dich bénh Covid-19 phirc tap anh huéng Ién nhu ciu va kha nang héi phuc gid dau, BSC than trong st
dung mirc gid dau 41 USD/thung dé lam kich bdn co s& cho dy phdng ndm 2020.
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Bang 1. Dy bao gia dau Brent (USD/thung) cla céac t8 chire, dinh ché I&n trén thé gi¢i

BSC

T8 chirc Ngay dv bao 2020 2022 2023

Citigroup Inc 02/11/2020 44.0 57.0

Rabobank International 22/10/2020 42.0 46.5 49.0 50.0 51.0
Intesa Sanpaolo SpA 20/10/2020 42.7 50.0 55.0 58.5 60.8
Westpac Banking Corp 16/10/2020 39.2 32.0 374 44.5
Commerzbank AG 15/10/2020 42.0 45.0

Bank of Nova Scotia/The 13/10/2020 42.7 50.0 55.0 60.0 65.0
Fitch Solutions 12/10/2020 44.0 51.0 53.0 55.0

Capital Economics Ltd 09/10/2020 42.1 50.0 58.0

Market Risk Advisory Co Ltd 05/10/2020 42.3 44.9 52.0 54.0 60.0
BNP Paribas SA 29/09/2020 43.0 56.0

Banco Santander SA 24/09/2020 41.2 44.0 48.0 50.0 52.0
Emirates NBD PJSC 23/09/2020 42.6 50.0

Deutsche Bank AG 14/09/2020 42.4 47.5 55.0 60.0 63.0
MUFG Bank 02/09/2020 46.2 56.6 65.0

ABN AMRO Bank NV 26/08/2020 41.0 47.0 55.0

Landesbank Baden-Wuerttemberg 20/08/2020 43.5 48.0 50.0

MPS Capital Services Banca per le

Imprese SpA 15/07/2020 43.0

Natixis SA 06/07/2020 41.2 45.0

Gia tri trung vi 42.3 48.9 53.0 55.0 60.8
Gia tri trung binh 42.2 48.3 52.1 54.8 59.2
Gia trj cao nhat 46.2 57.0 60.0 61.2 65.0
Gia trj thap nhat 39.0 32.0 374 44.5 51.0

Ngubn: BSC Research

BSC danh gia dién bién gia dau giai doan cudi ndm 2020 sé& phu thudc chl yéu vao dién bién cta dich
Covid-19, trong nd lwc cit gidm san lwong cla nhém OPEC+. Theo EIA, ty |& 1ay nhiém dang gia tang tr&
lai tir dau thang 10, d&c biét 1a tai cac nén kinh t& Ién nhuw M§ va chau Au. Céc phuong an déng clra cuc
bd mot 1an nita duoc dwa ra & mot s6 qudc gia, gy can trd qua trinh hdi phuc kinh t& khu viee, dan dén
tinh trang tang trwdng nhu ciu dau am dam.

Théang 09/2020, nhém nuwdc OPEC+ d3 diéu chinh gidm trién vong nhu cdu diu toan cdu ndm 2020 xuéng
murc trung binh 90.2 triéu thung/ngay (giam 400,000 thung/ngay so vdi udc tinh trwdc dé va giam 9.5
triéu thung/ngay so v&i ndm ngoai) do nhu cau thi trudng chau A thap hon dy kién, dic biét Ia tai An Do.

Lich trinh cat giam san lwong ciia OPEC+ tlr thang 08/2020 nhu sau:
e C3tgidm 7.7 triéu thung/ngay tir thang 08 dén hét thang 12/2020 (5 thang)

e (3t gidm 5.8 trieu thung/ngay tlr thang 01/2020 dé&n hét thang 04/2022 (16 thang).
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Trong b8i cdnh nhu cau diu toan cau dang chirng lai, BSC danh gid hanh ddng cit gidm san lugng cua
OPEC+ 13 khéng di dé tranh khoi tinh trang dw cung dau trong Q4, do d6 gid dau du kién kho cé thé bt
pha trong giai doan cudi nam.

Cap nhat tinh hinh thwong nguén nganh dau khi:

Mo khi méi phat hién:

Diém sdng tir mé Kén Béu cé thé la déng luc dai han cho nganh déu khi trong twong lai.
Nganh dau khi hién dang phai d6i mat véi cac van dé nhu:

- Tri lwong khai thac dau thd dang tir cdc mé Bach HS (bé Clru Long) dang cé chiéu hudng suy
giam, cdc mo nay chiém khoang 80% san lugng dau khai thac.

- Hoat dong tim kiém, thdm do gdp nhiéu khé khidn, vudng mac vé chinh tri, ngudn von...

- Cac dy an khai thac khi I&n déu trong tinh trang cham tién dé.

Tuy nhién, mét trong nhitng diém sang tich cwc cla nganh Dau Khi ndm 2020 la viéc phat hién thanh
cdng mo khi Kén Bau vdi trit lwgng 230 ty mét khéi khi 1&n s& trd thanh 1 trong 3 dy dn cung cap khi mdi
c6 quy mo 1&n nhit tai Viét Nam trong vai ndm trd lai day. Ngoai ra, véi vi tri nam trong thém luc dia va
twong ddi gan dat lién (Cach Da Nang 86km va tinh Quang Tri 65km) — 1a mé dau khi gan b& nhat, BSC
danh gid rui ro lién quan dén viéc tranh chap 1a twong déi thap, diéu ndy ddm bao cho kha nang trién
khai du &n trén. Dy kién, mé Kén Bau c6 thé dwa vao phat trién khai thac tir nam 2028.

Ty trong san lwong khai thac ctia cac bé khi

1.4%

Bé& Nam Cbén Son ®Bé& Malay Thé6 chu ®B& Ciru Long = Bé& séng Héng
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Céac mo khi da c6 ké hoach phat trién:

Bang 2. Cap nhat tinh hinh cdc mé khi d3 c6 ké hoach phat trién

Tién d6 dw an Ghi chu

Pac diém

Téndv an Thai gian khai thac

Sao Vang- - Nam tai khu vuc nudc sdu, Téng thé cla dy an gian Dy kién bat dau
Pai xa bd, diéu kién dia chat Sao Vang dat 99.28% tién khai thic dong
Nguyét phirc tap cla bé Nam Cén dd. dau, khi thuong
(L 05-1b Son thudc thém luc dia Viét Dy an Pai Nguyét WHP mai d3u tién trong
va 05-1c) Nam. dat 46.48% tién do. thang 11/ 2020.
- Tong trit lwong khi du kién
la 16 ty m3 (+5 triéu m3 khi /
ngay).
Dy an khi -Téng murc dau tw $10 ty - C4c bén lién quan dang Dong khi sdm nh3t - Dy an d3 bi chdm hon 3
16 B O - Van chuyén va phan phoi hoan tat dam phan. dy ki€n vao thang nam so vditién dé

Mén khi tw nhién tir 16 B, 48/95va - Dy an chd duwoc phé 09/2024, véi diéu - Phuong dn vay von nudc
52/97 thudc vung bién Tay duyét quyét dinh dau tuv kién FID khéng ngoai cho dy &n phat trién
Nam cung cap khi cho cdc hd cudi cung (FID). muén hon thang md khi L6 B va dy an duong
tiéu thu cong nghiép & khu 03/2021. dng dan khi L6 B - O Mo6n
vuc Tay Nam bo. Dy an cé van chua duoc ny ban Quan
téng chiéu dai duong 6ng la ly vén Nha nuwdc tai Doanh
70 km, trong dé, phan thudc nghiép va Bo Tai chinh phé
thanh phd Can Tho khoang duyét.
31 km.

Ca Voi - Do Tap doan Exxon Mobil Dy &n dang trong giai Du kién tién dd cdp - Bloomberg wdc tinh Exxon

Xanh (16 cla My s& dau tu, khai thac doan tu van hoan thién khi tiéu chudn vao Mobil s& 16 1.86 ty USD

dau  khi va xdy dung duwong 6ng dai Bdo cdo nghién cliru kha thang 6/2024 vd&i trong nam 2020E va cé thé

118) khoang 88km ndi vao b& bién thi (FS) du 4n va 1ap k€ vong doi khai thac thiéu hut 48 ty USD tién mat
Chu Lai. hoach lwa chon nha thadu trong 25 nam. cho dén hét ndm 2021.
- V&i trit lwong khoang 150ty  téng thé cla dy an dé cé - Exxon Mobil quyét dinh
m3 khi va condensate, doanh thé phé duyét ngay sau giam 30% chi phi dau tu
thu tlr khi 30 ty USD. khi FS duwoc phé duyét. (CAPEX), lam tang rdi ro du

an Ca Voi Xanh ti€p tuc bi
cham tién do.

Ca Rong - Nam tai b8 Nam Con Sondo Dang tam dirng khai thac.

Pé (L& Talisman-Viét Nam - céng ty

07/03) con clia Repsol thué tham do

khi dét.

- Udc tinh trit lwgng khodng
45 triéu thung dau thé, 235 ti
mét khéi khi tw nhién va 2.4
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trieu thung khi ngung tu
condensate.

Pa s6 cac doanh nghiép dau khi suy giam c6 KDKQ tiéu cwc. Téng DTT va LNST 972020 cla nganh dau
khi lan lugt dat 251,779 ty VND (-29% yoy) va 3,385 ty VND (-78% yoy).

Bang 3. Két qua kinh doanh 972020 cua cic doanh nghiép Dau khi

M3 co DTT 972020 DTT 972019 LNST 9T2020 LNST 9T2019

T (ty dong) (ty dong) (ty dong) (ty dong)
PLX 92,647 140,302 -34% 229 3,640 -94%
GAS 48,625 58,030 -16% 6,247 9,061 -31%
OIL 40,919 59,427 -31% -367 296 -224%
BSR 40,825 73,926 -45% -4,095 1,251 -427%
PVS 14,725 13,569 9% 635 638 0%
PVT 5,250 5,826 -10% 453 585 -23%
PVD 4,409 2,982 48% 110 27 307%
POS 2,286 1,047 118% 73 23 217%
PVC 1,416 1,604 -12% 20 31 -35%
PVB 677 31 2084% 80 -39 -305%
Téng cong 251,779 356,744 -29% 3,385 15,513 -78%

Ngudn: BSC Research

QUAN DIEM DAU TU - KEM KHA QUAN
Chuing t6i ti€p tuc duy tri trién vong KEM KHA QUAN d8i v&i c¢6 phiu nganh d3u khi ndm 2020 vdi gia
dinh gid dau Brent ndm 2020 duy tri quanh mirc 41 USD/thung do (1) Dich bénh Covid-19 khién nhu cau
ti€p tuc gitr & mirc thap trong ngan han, va (2) Quy mo cat gidm san lwong tir nhém nuwéc OPEC+ chua
dd bu dap sy sut gidm nhu cau.
Dai véi thi trudng Viét Nam, trit lwgng khai thac dau thé dang cé chiéu huéng suy gidm, trong khi dé
qua trinh thdm do khai thac dang gdp nhiéu tré ngai. Trong do:
- Nhém ha nguén nhw GAS, OIL c6 doanh thu va Igi nhudn chinh phu thudc vao bién déng clta gia
dau va s& chiju ap luc I&dn nhat tir viéc gid dau thé gidi am dam.
- Nhém thwong nguén nhuw PVD, PVS ciing chiu dnh huéng gian tiép cla gid dau thap do gia dich
vu cling nhu nhu ciu sut giam khién cic hoat ddng khai thac thdm do bi han ché.

Bang 4. KQKD du kién ctia mét sd doanh nghiép nganh Dau Khi ndm 220

Ma DTT 2020 LNST 2020 EPS 2020 Gia ngay Gid
. Y . P/Efw P/Bfw N
CK (ty déng) (ty déng) (déng/CP) 5/11/2020 muc tiéu
GAS 63,991 8,199 4,198 16.0 3 71,500 78,500
PVS 17,881 778 1,498 9.0 0.5 13,500 18,300
PVD 5,119 148 352 439 0.3 11,200 15,500
PLC 5,489 170 2,106 11.4 1.4 22,600 34,700

Ngubn: BSC Research
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e Thj truong duwong thé gidi Q2/2020 van tiép tuc trai chiéu khi dai dich Covid-19 van phtrc tap & cac
nuwdc san xuat dudng 1én nhu Brazil va An DoO.

e Gid duwong thd va trang cla thé gidi phuc hdi +3.9-15.3% QoQ trong Q2/2020 tuy nhién van chua rd
xu huwéng trong 6 thang cudi nam.

e San lvgng mia va dudng cta Viét Nam nién vy 2019/2020 tiép tuc gidm lan luvot -38% YoY va -36%
YoY.

e BSC khuy&n nghi KEM KHA QUAN d38i v&i nganh duéng 2H2020.

Thi trworng dwong thé gidi Q2/2020 van tiép tuc trai chiéu khi dai dich Covid-19 van dién bién phirc

tap & cac nwdc san xudt dwong 1&n nhu Brazil va An Dd. Di véi thi trudng Brazil, (1) Viéc tdng théng

Brazil tai kéu goi mé& clra dat nudc bat chap bat dich Covid-19 dang dién ra khién gan 255-256 nha may

duong hoat déng tré lai va (2) Thoi tiét & khu vwe Trung tdm phia Nam Brazil thuan Igi cho viéc nghién

mia gilp san lvgng duwdng trong thang 6 tang dot bién dat 5,41 triéu tan dwong (+50% YoY). Nguoc lai,

thi truong san xudt dudng 16n tha 2 thé gidi 1a An D6 lai khdng gip thudn loi tir thoi tidt (gié mua sém)

khién ti 1& trir dwdng gidm con 11.86% so vdi cung ky 13 12.26%, va tiéu thu dudng cling gidm trong

Q2/2020.

Gia dwong tho va trang cla thé gidi phuc hoi trong Q2/2020 tuy nhién van chua rd xu hwéng trong 6
thang cudi nam. Theo bdo cdo cla ISO sugar, gida dwdng thé va trang thé gidi tai ngay 23/7/2020 & mic
12.18 cents/Ib (-3.87% YoY va +15.3% QoQ) va 16.11 cents/lb (+9.67% YoY va +3.9% QoQ), viéc gia
duong thé gidi phuc hdi trong Quy 2 nhd ngudn cung Brazil ting manh tuy nhién nhu ciu tiéu thuy thuc
té khong cao va qua dé khién cho gid duwdng di ngang trong thang 7/2020. Chung t6i cho rang dai dich
Covid-19 sé& khién cho tiéu thy dwdng s& & mirc thap tir gidr tdi cudi ndm va dy bdo thdm hut dudng nién
vy 2019-2020 s& dat 3.7 triéu tan gidm nhe so v&i wdc tinh 5.4 triéu tdn dau ndm nhd sy syt gidm san
lwong dwong Brazil 2019/2020 théng ké cta Datagro.

Gia dudng tho va trang thé gidi (cents/Ib)

19
17
15
13
11

9
7/2019 8/2019 9/2019 10/2019 11/2019 12/2019 1/2020 2/2020 3/2020 4/2020 5/2020 6/2020 7/202(C

= Gia dutng thd ISA Gia duong trang ISA

Ngudn: Isosugar.
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San lwong mia va duwdng cta Viét Nam nién vu 2019/2020 tiép tuc giam lan lwot -38% YoY va -36%
YoY. Theo Hiép hdi mia dwong Viét Nam (VSSA), vu ép mua 2019/2020 clia nganh duong Viét Nam chi
dat duoc san lugng la 7,387,610 tdn mia giam -38.4% so véi nién vy trudc va san lugng dudng dat
79,169 tan dwong céc loai giam -35.9% YoY do anh hudng cla nhiéu yéu t6 nhu (1) Thoi tiét khdc nghiét
khoé han nhiéu noi lam san lwgng mia giam; (2) Viéc canh tranh cla véi dudng nhap khau do hiép dinh
ATIGA; (3) Dudng nhap lau vai gid dudng thap day gia thi trudng xuéng mirc thap. Bén canh dé, téng
lwong dudng tiéu thu cha Viét Nam ndm 2017 t&i ndm 2019 giam dan déu tir 1.6 triéu tan vé 1.4 triéu
tan, qua dé chung tdi danh gia tiéu thu duwong & Viét Nam s& tiép tuc gidm trong ndm 2020 do anh
hudng cla dai dich Covid-19.

Bang: San lwvong mia, dwdng, tiéu thu va tham hut duwdng Viét Nam nién dd 2017-2020 (triéu tan)

San lwgng SX Viét Nam Nién vu 2017/2018 Nién vu 2018/2019 Nién vu 2019/2020

Mia (Triéu) 13.00 12.00 7.39
Giém (%) -7.7% -38.4%
Pbuong (Triéu) 1.25 1.20 0.77
Gidm (%) -4.0% -35.9%
Tiéu thu (triéu) 1.6 1.5 1.4
Giam (%) -6.25% -6.67%
Tham hut (triéu) 0.35 0.3 0.63
Téng (%) -14.3% +110%

Ngudn: VSSA, Vietnambiz.

Bang: Gia ban dwdng cdac loai tai HN, Mién Trung va TPHCM déu cao hon gia dwéng nhdp 13u (VND/kg
d3 bao gébm VAT).

Khu vwc Ngay Puong kinh trang  Duong tinh luyén  Pudng vang Puwong nhap
Ha No6i 07/07/2020 12.150-12.300 12.700-13.000 12.200-12.400 12.000-12.100
14/07/2020 11.900-12.100 12.700-12.900 12.100-12.200 11.900-12.000
Mién Trung  07/07/2020 12.000-12.200 12.800-13.000 11.900-12.000
14/07/2020 11.800-12.000 12.800-13.000 11.700-11.800
TP HCM 07/07/2020 11.700-12.600 12.800-13.000 12.2 11.400-11.500
14/07/2020 11.600-12.600 12.600-12.800 12 11.300-11.400

Ngubén: VSSA, Vietnambiz.
QUAN DPIEM PAU TU - KEM KHA QUAN

BSC duy tri quan diém d3u tw KEM KHA QUAN d8i véi nganh dudng trong ndm 2H2020. BSC cho ring
san lugng tiéu thu duwdng s@ ti€p tuc gidm 100 ngan tdn/nam trong 2020 va san lugng san xuat mia va
duong cling s& giam trong nién vy 2020/2021 khi quy mé thi trudng gidm lai do canh tranh vai cdc nudce
khac nhu Thai Lan. Qua d6, nhdm c6 phiéu nganh dudng (QNS, SBT, SLS, LSS,...) s& cé sy phan hda cla
cac cong ty cé thi phan I&n (QNS, SBT) van ti€p tuc canh tranh duogc véi thé gidi va khé khdn véi nhém
thi phan nhd nhw SLS, LSS, KTS,... Chung t6i khuyé&n nghi nha dau tu can lya chon c6 phiéu nganh duwong
van con dong lyc tang trudng nho dbi chién lugc kinh doanh trong giai doan tiép theo 2H2020-2021.
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e Trong quy 3 ndm 2020, nganh D&t may ghi nhdn mc héi phuc (+44% QoQ) nhd cdc don hang
truyén théng quay lai. BSC cho rang xu hudng phuc hoi sé ti€p tuc dién ra trong quy 4 ndm 2020.

e Hiép dinh EV — FTA cé hiéu luc tir 1/8/2020 s& chwa c6 dnh hudng ngay 1ap tirc d6i vdi cdc mat hang
Dét may.

e BSC cho rang rdi ro I1&n nhat 13 viéc cac quéc gia cach ly xa hdi lam anh hudng dén téc dd phuc hoi
cla nganh.

e Chung tdi ti€p tuc duy tri quan diém TIEU CU'C d6i véi nganh D&t may trong ndm 2020.

Trong quy 3 nam 2020, nganh Dét may ghi nhan mrc héi phuc nh& cac don hang truyén théng quay

lai. BSC cho ring xu hué'ng phuc hoi sé tiép tuc dién ra trong quy 4 niam 2020.

Trong Q3.2020, xuat khau dét may dat 10 ty USD (-7.79% YoY) (+44% QoQ), trong d6 phuc hdéi manh
nhat 1a san pham Dé&t may (+46.3% QoQ). Sau khi don hang bi sut gidm/ tri ho3n trong 6 thang dau ndm
2020, viéc cac qudc gia d& bd 1énh cach ly xa hdi va cudc séng dan quay lai mirc 8n dinh gitip cac khach
hang dat hang tré lai phuc vu cho nhu cau cudi nam.

Xuat khau kim ngach Dét may Q3.2020 (do'n vi: triéu USD)
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Ngudn: Téng cuc héi quan

Két qud kinh doanh quy 3 cua doanh nghiép Dét may khdéi sdc tir mure ddy tir quy 2. 12 doanh nghiép
Dét may cong bd doanh thu va Igi nhuén sau thué lan luvot dat 12,283 ty (-14.1% YoY) (+17.4% QoQ) va
581 ty (-25.8% YoY) (+22.6% QoQ).

BSC cho réng xu hwéng hbi phuc tiép tuc dién ra trong quy 4 ndm 2020. BSC ky vong xu hudng hdi phuc
clia nganh Dét may ti€p tuc dién ra trong quy 4. Hién tai, mot s6 doanh nghiép dét may cho biét cic nha
may may d3 co gia tri dat hang dén cudi nam 2020, gitp két qua kinh doanh quy 4 tiép tuc trén da hoi
phuc.

Hiép dinh EV - FTA ¢6 hiéu luc tir 1/8/2020 sé chwa cé anh huédng ngay lap tirc véi cdc mit hang Dét
may. Nhu trong bao cdo phan tich truwdc ctia BSC (Link), BSC cho rang trong ngan han, anh huwéng ctia EV
FTA chua dién ra do yéu cau xuat x&r vé vai chua thé dap (rng ngay lap tirc. Mirc hdi phuc trong Q3.2020
chl y&u dén tir cdc don hang truyén thdng quay lai sau khi bi gidn doan trong 6 thang dau nam.
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BSC cho rang rui ro 1&'n nhat 1a viéc cac qudc gia tai phong tda khi lan séng Covid-19 quay tré lai sé anh
hwéng dén téc dd hoi phuc ctia nganh. Hién tai, mot s6 quéc gia Chau Au da ban hanh viéc cach ly x3
hoi khi ca nhiém bénh tdng manh tré lai. Diéu nay s& dnh huwdng dén viéc thuc hién cac don hang hién
tai va dy phoéng cho cac don hang trong nam sau.

QUAN DIEM DAU TU - KEM KHA QUAN

Tuy chiing téi ky vong két qua kinh doanh cla cac doanh nghiép Dét may phuc hdi trong quy 4 ndm 2020
nhung (i) cdc qudc gia tai cach ly x3 hoi khi ca nhiém bung phat (i) mtrc do phuc hdi dy kién khong qua
manh 13 cac ly do chinh khién BSC tiép tuc duy tri quan diém KEM KHA QUAN d&i véi nganh Dét may
trong nam 2020.
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Bdn bdo cdo nay cia Cong ty C6 phén Chirng khodn Ngén hang Bdu tw va phdt trién Viét Nam (BSC),
chi cung cép nhitng théng tin chung va phdn tich doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé
cung cép theo yéu céu cta bt ky té chirc hay cd nhdn riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm
gii¥ chirtng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh ludn cda Bdn bdo cdo nhw
ld ngudén tham khéo trwdc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén
dinh va du bdo va quan diém trong bdo cdo nay duwoc dua trén nhitng ngudn dir liéu ddng tin cdy. Tuy
nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém bédo
réng cdc ngudn théng tin nay Id hodn toan chinh xdc va khéng chju bét ky mét trdch nhiém ndo déi vdi
tinh chinh xdc cla nhifng théng tin duwoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chiju trdch
nhiém vé nhitng thiét hai déi vdi viéc str dung toan bé hay mét phan ndi dung cla ban bdo cdo ndy.
Moi quan diém ciing nhw nhén dinh dwoc dé cdp trong bdo cdo ndy dwa trén sy cdn nhdc cén trong,
céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay déi ma
khéng can bdo trwdc. Béan bdo cdo nay cé ban quyén va la tai sén cia Céng ty C6 phdn Chirng khodn
Ngdn hang Bau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw
ddng y ctua BSC déu trdi ludt. Bat ky néi dung ndo cla tai liéu nay ciing khéng duwoc (i) sao chup hay
nhdén ban & bdt ky hinh thire hay phuong thire ndo hodc (ii) dwoc cung cdp néu khéng duoc sw chép
thudn cua Céng ty C6 phdn Chirng khodn BIDV.

BSC Tru s& chinh

Tang 10& 11 Thép 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 Cong Tri, Quan 1, Tp. H6 Chi Minh
Tel: (+84) 28 3821 8885

Website: www.bsc.com.vn
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