HOI THAO

e e

| e

| me——— 11} 0 R

| - {1111 8§
L



ACV - TRIEN VONG LONG THANH BSC "

Report Link
LUAN DIEM DAU TU Théng tin c6 phiu
Gia hién tai VND 78,000
" La doanh nghiép sé& dwgc hudng lgi I6n nhat khi nganh hang khéng phuc héi nam Vén héa (triéu USD) 6,650
2021. 2020 la nam t6i té nhat d6i v&i ACV da qua. Nam 2021, san lvgng hanh khach quoc ADTV 30D 08
té€ thong qua wdc dat 8 triéu (Twong dwong 30% mic nam 2019) nho xu hudng “Bong '
bdng hang khdng” va tinh hinh Covid-19 duoc kiém soat tét hon. San luong ndi dia wdc Room NBTNN con lai 45.6%
dat 74 triéu HK, quay trd lai m&c nam 2019. 050 100,000
* Pinh gid dwoc dang & mirc thap hon so v@i vi thé va trién vong dai han. ACV hién quan 950 ”“"‘j\-\\ 80,000
ly 22/25 cang hang khéng va nganh hang khong Viét Nam con du dja dé tang trwdng tich 850 ,fv\f\ 60,000
cuc trong dai han. . v 10000
= S3n bay Long Thanh (LTA) sé la ddng lwc ting trwd'ng cia ACV tir nam 2025 tro di. 650 20,000
(Cong sudt cta LTA = 25 triéu hanh khach / ndm, vén= khodng 90,000 ty dong). o0 .
11/2019 04/2020 09/2020
u CATALYST: (1) ACV dU’ klé,n Chuyén san HSX. e V/NINDEX ACV

= RUIRO: Dv 4n Long Thanh c6 cham tién dé.

San lwgng hanh khach ndi dia dang trén da héi phuc tir T7

2019 2020E 2021F Peer

PE 19.8 84.1 28.7 54.9
PB 4.4 43 4.6 1.4
PS 8.9 19.6 13.1 4.2
ROE (%) 22% 5% 16% 5%
ROA (%) 14% 3% 11% 6%
EV/EBITDA 12.0 - 15.2 20.3

nhé chinh sach kich ciu du lich va cdc hang mé réng mang

2018 2019  2020E  2021F bay
Doanh thu 16,123 18,329 7,959 14,685 8,000
L‘i nhuan gop 7,828 9,334 1,569 7,282 o000 __/\_/-\/\
4,000
LNST 6,185 8214 1,856 6,695 2 000
EPS 2,835 3,767 851 3,070
. ) TL T2 T3 T4 T5 T6 T7 T8 T9 TI10 T11 T12
Tang truwong EPS 51% 33% -77% 261%
Ndm 2020  emm— NZm 2019
N¢/ VCSH 49% 41%  43%  37%

Source: BSC Research

Chu thich: Dw én LTA chuva duoc dwa vao dinh gid


https://www.bsc.com.vn/Report/ReportFile/2573993

VTP — Chuyén minh thanh cong ty logistics hang dau ©BSC

INVESTMENT THESIS Thong tin c6 phiéu

VTP dwoc ky vong tang trwdng 28% lgii nhuan trong FY 2021 Gia hien tai VND 108,400

Vén hda (triéu USD) 387
= Nganh giao hang nhanh duoc ky vong tang trudng 35% trong FY 2021 sau khi toc d6 bi ADTV 30D (USD mn) 0.05
giam sut do dich corona. VTP, cong ty chiém thi phan I&n th& 2 trong nganh, tiép tuc
2 RN ~ A, u 2 2 N C i 0,
duwoc huwdng lgi tir tdc d6 tang trwdng cao cla nganh Room NN con lai 28%
» BSC ky vong doanh thu tir mang Thuong mai (mang cé bién lgi nhuan gbp thap tir 0.4% - e | 200
1%) sé di ngang trong FY 2021, gilp cai thién bién gdp tong cla cong ty " e\ o
82,000
? ? n ? ~ 1% ’ ? ? ~ o« e Vé 900
Catalyst: (i) Tap doan Viettel giam ty |é s& hitu, tang tinh thanh khoan cua co phiéu (ii) Phat 62000
hanh cho c6 ddng chién lugc " 2000
? e 5 N 700 22,000
Rui ro: Canh tranh gay gat trong nganh " 1000
Q 0'\9 QQ QWQ ()Q (),\9 0’1’6 0'19 0"9 Q"VQ QWQ 0"’0 Q"’Q
\,0 Q\W &\W SV\W @’\W Qb‘\,\/ 0"0 Qb\w @\W S"\W @\W «90 «,”\W
VNINDEX vip
2019  2020E  2021F  Peer 2019 2020E  2021F 2022F VTP PE
PE 20.9 20.7 16.7 25.7 Doanh thu 7,811 19,664 22,002 25,751 . |
. n ~ 30
PB 7.9 9.6 41 2.3 Loi nhuan gop 775 865 1,085 1,467 iZ N o oo - ——
ROE (%) 48% 46% 39% 38% EPS 5718 5232 6,490 10,483 3 R -
0
ROA (%) 12% 9% 10% 10% Ting truwdng EPS -8% -9% 24% 22% Q@b‘: R T A P
NQ/Vf)’n Chl:l 84% 72% 72% 75% — D = o e -]xStd — \/|ean_PE

Source: BSC Research




VGI — Cai thién lgii nhuan cac thi trwo'ng BSC

INVESTMENT THESIS Thong tin c6 phiéu

T . Y RN Gia hién tai VND 33,700
FY 2020, VGI cai thién lgii nhuan tai tat ca cac thi trwrong lahientel
N ’ ; Vén hda (triéu USD) 4,287

= Viettel Global la doanh nghiép vién thong Ion nhat dugc niém yét trén san Viét Nam voi ADTV 30D (USD mn) 0.05

thuwong hiéu vien thong tai 9 thi truvdong nudc ngoai. mn '

? . AY - A Vé ~ A e N - A N e ~n 2 N . ~n . Vé Room NN O%

»  Pugc hwong loi tir viéc cach ly xa hoi va viéc nguoi dan o nha do dich Corona, thué bao tai cac

thi trvong tang trwdng kha quan (vd: Thi truong Haiti + 260% thué bao) 1,150 A 40,000
Catalyst: Hoan nhap du phong véi khoadn phai thu tai thi truo'ng Cameroon B >y | oo
Rﬁi ro. 850 20,000
= Bi&n dong ty gia tai cac thi trudng dau tu (Chi phi 16 ty gia ~700 ty/n3m) :: 10000
» Bién dong chinh tri, luat |é tai cic thj trwong dau tuv 550 0

> o S o
ST s S S T o
S S NI S o
RGN G R
ST @ @ N @ ()“’\ ARSI

» Trich 13p du phong lién quan dén thi truong Cameroon (trich 38% KPT: 3,059/8,060 ty)

VNINDEX VGl

Bién ddng loi nhuén céc thi trudng

2018 2019 2020 Peer 2017 2018 2019 9T.20
1,000,000
PE n/a n/a n/a 19.9 Doanh thu 19,023 16,862 17,104 14,351 500,000
PB n/a 15 3.5 3.2 L(_Yi nhuén g@P 4,483 4,992 6,103 5,658 7 1018 2018 Bai8 4ai8 {19 2019 BQ19 4Q19 [1a20 Q20 Ba20
(500,000)
PS n/a 1.9 5.9 177 LNST -481  -797 -535 1,674 (1000000
ROE (%) 3% 7% 1% >% EPS -168 -447 -216 (1,500,000)
ROA (%) -1% -1% 0% 1% (2,000,000)
No/Vén chi 182%  132%  111%  92%

Thi trwong Chau Phi Thi trwéng Chau My La tinh Thi trwéng Dong Nam A Loai trir

Source: BSC Research




SHB — Tirng bwé'c xtr ly no’ xau BSC

LUAN PIEM PAU TU Théng tin giao dich

. o . L, o o N o Gia hién tai VND 17,200
Tirng burdc cai thién chat lwgng tai san. Day la két qua cai thién CLTS trong nhirng nam vura

qua. SHB duy kién sé xt&r ly xong ng VAMC vao nam 2024, Vén héa (triéuAUSD) 1301
Tang truwdng phuc héi trong ndm 2021. BSC uwdc tinh SHB sé& ghi nhan LN tang trwdng an ADTV 30D {tricu CP) >
tuong (+59% yoy) trong nam 2021. Room nudc ngoai con lai 25.6%
CATALYST
(1) Bancéngty SHB Finance trong nam2021. 1150
ROIRO
(1) Chat lwgng tai sdn & muirc trung binh, nhiéu khodn no can x& ly trong twong lai. | .
“‘”1“;/20/19 1/19/20 2/18/20 850
2020E  2021F VNI Peer 2018 2019 2020E 2021F SocK P
% TOI 39.3%  19.2% N/A  18.4% TTS 323,276 365,254 408,085 461,792 s
% PBT 445%  0.8% N/A  21.4% VCSH 16,333 18,507 20,893 24,679 (.%}é - M
ROAA 0.6%  0.9% 22%  1.6% 10 6,742 9,389 11,196 12,778 e R
ROAE 12.4%  17.0%  13.0%  20.6% PBT 2,094 3,026 3,049 4,838 i\;q PP LP LIS L S
P/E 9.3x 8.8x 17.3x 9.5 EPS 1,389 2,009 2,024 3,211 o
P/B 1.4x 1x 23x  1.4x BVPS 13,570 15,377 17,359 20,504 ——— FX.T0 500K RATIO = + = +1x5

Source: BSC Research




HND — VAT CAN NGAN HAN

LUAN PIEM PAU TU

* San lwong dién nam 2021 chia HND sut giam nhe (-5.0% yoy) do thuy dién dwoc wu tién
huy dong nho hién tuvgng La Nina.

* Bién LNR ciia HND dwoc cdi thién trong dai han do hét khau hao va trd hét vay dai han.
NM 1 du kién hét khdu hao ndm 2022, déng thoi ng vay trd hét trong 03 nam tdi giup
bién LNR ciia HND cai thién tir mirc 11% nam 2021 Ién mirc 15% tir nam 2023.

« Dong tién HPKD lanh manh gitip HND duy tri ¢8 tirc tién mat hap dan (10-15%). BSC du
bdo dong tién ty do cda HND gilr & mirc 1,800 ty VND/nam ké tir nam 2022.

« RUIRO: (1) Giad ban dién PPA -10% yoy tir nam 2021 sau dam phan lai v&i EVN; (2) chiu sy
canh tranh tir nguén dién NLTT.

2019 2020E Peer 2018 2019  2020E  2021F
PE 5.4 7.2 14.7 Doanh thu 9,527 11,301 10,422 9,147
PB 11 1.4 2.0 LN Gop 1,592 1,756 1,730 1,317
PS 2.1 1.8 1.5 LNST 425 1,173 1,270 997
ROE (%) 19.7% 18.9% 13.3% EPS 850 2,345 2,540 1,993
ROA (%) 0.9% 7.8% 2.4% Ting trwdng EPS 7%  176% 8%  -22%
EV/EBITDA 3.5 3.9 14.0 No réong/VCSH 128% 104% 77% 47%

Nguon: BSC Research

BSC -

Thong tin giao dich

Gia hién tai

Vén hda (triéu USD)

Gia tri GDTB 30 ngay (triéu USD)

Room NN con lai
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C4G - Hudng loi tir dau tw cong. BSC

Report Link
LUAN DPIEM DAU TU Théng tin 3 phiéi
. . PR , , \\ n R " S Gia hién tai VND 10,100
Trién vong 2020-2021: C4G co6 thé tan dung cac Dy an Pau tw Cong nhw Pwong cao toc Bac Nam. 'a fien tal
n s , n 2 . o , » > A Vén héa (USD 43.6
* Quy mo lé&n dv an xay dwng co’ so ha tang: Nam 2020, C4G cé thé dat hon 5.000 ty dong (+151% YoY) onhoa { mn)
nho hop dong mdi nho Dién Chau B3i Vot (2.900 ty déng) vao T12/ndm 2020. Doanh thu mang xay ADTV 30D (USD mn) 0.37
dung dy kién tdng trwdng 43% YoY vao ndm 2021 nhd hgp ddng chuyén tiép |&n tlr ndm 2020. Room NN con lai 48.94%
* Tai co’' cau BOT: Chinh pht d3 dwoc dé xuat giadi quyét vudng mac bang cach mua lai BOT Cho Md&i Thai oo
Nguyén. C4G c6 thé co ciu lai ngudn von dé dau tw vao cac dy &n PPP hiéu qua. oo 14,000
¢ ) ~ »° . , N 12,000
* Chuyén nhwong Bat déng san: C4G sé chuyén ddi Khu Long Son 2 & 4 trong Quy 4/20 va 1 & 3 trong 900 10,000
Quy 1 ndm 2021. Tir d6, C4G cé thé ghi nhan 140 ty déng Igi nhudn trong ndm 2020 va 2021. 500 8,000
Rui ro: (i) CFO khong chac chan; (ii) Thiéu vén cho céc dy én xay dung. 200 6,000
4,000
600 2,000
500 0
12/2019 03/2020 06/2020 09/2020

Co ciu doanh thu

2019  2020E  2021F Peer 2018 2019 2020E  2021F 2000 oo
PE 6.1 6.3 41 202 DT 3126 2,343 2358 3,371 0 -
PB 0.5 0.8 0.7 1.2 LNG 489 360 402 491 2,500 20.0%
PS 0.3 0.2 0.4 0.9 LNST & CDTS 136 92 154 240 iggg ] - ;OO‘;/
ROE (%) 7.9%  12.7%  19.1%  5.14% EPS 1,354 922 1,528 2,377 1,000 10.0%
ROA (%) 13%  21%  29% 1% Tingtrwéng EPS 20% -31.9%  65.7% 55.6% 0 o
EV/EBITDA 9.5 9.6 8.3 5.1 Ng’ / VCSH 4.38 361 3.42 3.11 FY 2018 FY 2019 FY 2020 FY 2021

Source: BSC Research Construction BOT Real Estates M Others Growth



https://www.bsc.com.vn/Report/ReportFile/2488097

QNS - Phuc hoi nganh duwong. BSC -

Report Link
LUAN PIEM DAU TU Théng tin c4 phiéu
Pwong Quang Ngai sé dwoc hwéng loi tir viec ap dung thué phong vé thwong mai dwong ngoai nhap Gia hién tai VND 38,300
trong 2021. Vén héa (USD mn) 602
*  Sita dau nanh phuc hdi nho nhu cau tiéu dung: Mang sita chiu nhiéu anh hwédng trong ndm COVID- ADTV 30D (USD mn) 407
19 va dong thoi bdo |G mién Trung trong Q4/2020. Nam 2021, BSC ky vong mang sita s& phuc hoi tré Room NN con lai 32.34%
lai v&i DT dat 4.4 ngan ty (+6% YoY) dong gop 57% tong DT nho su phuc hoi tiéu dung clia ngudi dan
sau COVID-19. 1200 50,000
X % 2 ? ? s \ N 1100
«  Pwong ho tro tir chinh sach chang ban pha gia: Mang duong chiu anh huwdng 16n tir hiép dinh ATIGA 1000 ‘v/ 40,000
trong ndm 2020 va doéng thoi suy giam san luong tiéu thu cda nguoi tiéu dung. BSC ky vong chinh 238 V\’\\ M’W\,—/‘w 30,000
pht sé dp dung chinh thué phong vé thwong mai nham ho trg doanh nghiép dudng trong nwdec. 700 v 20,000
600
*  Gid dwong trang thé gidi tang manh: BSC ky vong gia duong thé gidi sé ting lai thu hep khoadng cach 0 L . 6 6 6 o o o o o (o000
v&i gid dudng Viét Nam do ngudn nhap khau bj han ché lai. Hién tai, gid dudng trang thé gidi giao S 28535888 ¢88¢8¢8¢8
dich & murc 14.35 cts/lb (+8% QoQ). S 2 83833 885883 9 4
e \/NINDEX QNS

* Riro: (1) ATIGA (2) Canh tranh khéc liét trong nganh mia dwong (3) Budn 1au duong.
Co ciu doanh thu QNS (ty)

2019  2020E  2021F  Peer 2018 2019  2020E 2021F 15,000 30.0%
PE 7.8 12 105 103  DTT 8073 7,723 6850 7,759 0000 iggj
PB 15 1.9 1.8 0.0 NG 2,294 2,555 2,253 2,555 o
PS 1.3 1.8 1.4 0.6  LNST&CDTS 1,240 1,279 1,046 1,190 o 10.0%
ROE (%) 22% 16% 17.6%  12.7% EPS 4239 3,585 2,933 3,336 - -20.0%
ROA (%) 15% 11.8% 13.7% 5.4% Tang truwd'ng EPS 0.03% -13.84% -18.94% 13.72% E)uc‘yr:; 0 " 2022% Pau :;rz]ﬁﬂ " i?;ih Phat Bia
EV/EBITDA 4.65 6.9 72 734  No/VCSH 33%  26%  23%  10% Khac ——Téing trudng

Source: BSC Research



https://www.bsc.com.vn/Report/ReportFile/2488097

\

PVS — H6i phuc manh theo gia dau BSC

Luin diém dau tv Théng tin c8 phiéu

Gia hién tai VND 16,100
»  Cacdy an dau khi duwgc tap trung dau tu, dem lai su tang trwdng cho PVS: V&n héa (USD mn) 370
o Cac dw an mé khi: Ca Voi Xanh, L6 B — 0 Mon, Su t& tréng GD2...voi t6ng murc dau tu ADTV 30D (USD mn) 6.5
hang ty USD. Room NN con lai 38.18%
o Cac du an kho LNG: Du kién sé xay dung khoang 10 kho nhap LNG trong giai doan
2021-2035, tong murc dau tu 3 t? USD. 1200 VNIndex vs PVS 22,000
1100
CATALYST: Ti trong PVS trong quy iShare dy kién tang tir 0.09% lén 0.22% (gia tri mua 0.49 s /
triéu USD) vi Viét Nam duwgc tang ty trong trong bd chi s6 MSCI FM & FM 100 Index. » | v -
RISK: Cac du an dau khi cham tré tién do. W
700
600 2,000
) o;»\@@”&\«& Q“’\WQWQ“\@% S’\ﬁpﬂbo“’\é‘, 6‘00% QQ’\"VQ%Q%\@w \9\%&0\%&
2019  2020F  2021F  Peer 2018 2019  2020F 2021F so T lugng dau khi gia tang sut gidm manh
PE 57 8.4 78 180 DTT 14,638 16,968 17,881 19,550 oo
1,11 1,182 1
PB 0.8 0.6 06 06 LNG A9 898 Lis2 1399 2 3
5 950 >
ROE (%) 14.7 6.3 75 08 EPS 2,191 1,777 1498 1,988 &2 13.3 13.4
ROA (%) 5.9 3.0 36 03 Ting trwéng EPS  30.9% -18.9% -15.7%  32.7% 10 I I I
EV/EBITDA 9.7 17.5 17.1 6.3 No’/VCSH 7.2%  10.6% 9.7%  8.0% 0
2015 2016 2017 2018 2019

Source: BSC Research




PLC - Huwéng loi tir Pau tw cdng cau duwong BSC

Report Link
Ludn diém dau tw Théng tin ¢ phiéu
Gié hién tai VND 26,100
= Chiém 25-30% thi phan nhua dwdng Viét Nam véi téng cong suat 350,000 tdn/ndm va 7 Vén héa (USD mn) o1
nha may phu séng toan quoc. ADTV 30D (USD e
= Cacdy an dau tu cong cau duong tao dong lyc tang trwedng mang nhya duong cta PLC: Room NN con lai 47.9%

o Du én cao Téc Trung Luong — My Thuén day manh tién do, tao dong luc tang trudng
+25% yoy trong ngan han (2020 - 2021) .

o Dy &n cao téc Bac — Nam tao dong luc tiang trwdng dai han, binh quan +30% yoy, - A
trong giai doan 2021-2023 . /M __/‘/ ,
Jnd /

1100 32,000

12,000

CATALYST: Dy an cao tdc Bac — Nam tao dong luc ting tredng cho nhédm nganh vat liéu

700

RISK: (1) Céng ng kho doi tir cdc du dn dau tuw cdng (2) Gidm nhu cdu dau nhon do han ché

Cac hoat do ng g I a 0 thong Va n ta I 60101/2019 02/2020 05/2020 08/2020 11/202;,DOD
e \/NINDEX PLC
2020E  2021F 2022F Peer 2019 2020E  2021F 2022F Doanh thu mang nhwa dwérng 9M2020 +26% yoy
PE 11.8 9.7 77 147  DTT 6160 5317 6,629 7,845 " o
o o
PB 14 12 14 2.0 LNG 841 927 1,119 1,313 600 o 30%
PS 0.3 0.2 0.3 15 LNST cong ty me 145 179 216 274 400 16% 0%
ROE (%) 12.6%  151%  187% 13.3%  EPS 1599 2210 2677 3388 a7 [ 1%
ROA (%) 3.8% 5.6% 7.0% 2.4% Tang trwd'ng EPS -5% 23% 21% 27%
0 0%
EV/EBITDA 8.2 8.6 8.9 14.0 No/VCSH 130%  120%  143%  138% Q1/201901/2020 02/201902/2020 03/201903/2020

m Doanh thu mang Nhya dwong e Tang trwdng (%yoy)
Source: BSC Research



https://www.bsc.com.vn/Report/ReportFile/2571704

IDC - Vi tri da dang va quy dat Ién

INVESTMENT THESIS

= Quy dat khu cong nghiép rong 880ha nam trong vung kinh té trong diém cla ca nwdc
(bdng Nai, Ba Ria Viing Tau, Long An, Bic Ninh, Thai Binh, ...) ddm bao phat trién dai han.

=  Khu céng nghiép Huu Thanh 1a trong tdm phat trién cha IDC trong thoi gian tadi: (1) gia
thué tot (khoang 100 USD), canh tranh véi khu viee 1an cén tinh Long An (gid thué trung
binh 130 USD), (2) duoc hudng lgi tir di doi va md rong cac nha may da hoat dong lau

nam trén dia ban TPHCM va |an can.
= Cac linh vie BOT va thly dién tao ra dong tién n dinh

= CATALYSTS: BO Xay dwng thodi 36% von vao thang 11/2020

BSC "

Trading information

2019 2020F 2021F 2021F Peer 2018 2019 2020F 2021F 2022F
Doanh th
PE () 165 231 204 166 104 Doanhthu 5,119 4,929 4,938 5060 4,935
Bién LNG 32% 2.6% 27% 3.1% 3.6%
PB () 13 18 16 16 18
NPATMI 349 345 357 404 497
PS (x) 007 007 007 008 2.16
EPS 1,165 1,149 1,189 1,348 1,656
ROE (%) 8.26% 7.31% 6.77% 6.80% 16.50% T34 trwémg EPS 4% 1% 3%  13%  23%
ROA (%) 2.44% 2.38% 2.37% 2.62% 6.50%  No rong/VCSH 69%  62%  48%  44%  35%

Source: BSC Research

Current price VND 27,500
Market capital (USD mn) 417.7
ADTV 30D (USD mn) 0.3
Room left for foreigners 48.79%
1100 | 32,000
1000 27,000
N \n\ 22,000
900 A
7Y 17,000
800 [\f 12,000
700 7,000
600 L— 2,000

9 9 O O O O O O O
A A O S, SR S S SRS
ﬁ@ﬁﬁﬁﬁﬁ@ﬁ
NS NG RN I N A NN

e \/NINDEX IDC

STOCK PE

o e -IxStd
+2x Std

-2x Std

o— |\/lcan_PE e ¢ e +1xStd

e— |\lcan_PE - e
IDC
-2x Std

& +]x Std
= o e .]xStd

+2x Std



SIP — Thu phu Tay Ninh

INVESTMENT THESIS

=  QuY dat khu cong nghiép rong vé&i téng dién tich san sang cho thué khodng 922ha dam
bdo tang truwdng dai han: KCN Phuéc Dong tai TAy Ninh (762 ha thwong pham), KCN Béng
Nam tai HCM (40 ha thuong phdm), KCN Loc An Binh Son (80ha), KCN L& Minh Xuén llI
(40ha). Cac dy an cda SIP tap trung tai cac khu vuc kinh té trong diém phia Nam nhu TP
HCM, Binh Dwong va Tay Ninh. Toc do tang trudng trung binh quan 5 ndm trén 10%/nam

= Vj thé tién mat d6i dao ddm bdo thu nhip tai chinh. Tai ngay 30/9/2020, tién mat va
dau tw ngan han khoang 4,763 ty dong (32% téng tai san), thu nhap tr hoat dong tai
chinh 972020 dat 402 ty dong (gap 2 lan cung ky) chd yéu nho |3i tién giri tdng manh

= RUIRO: (1) Tri hodn phé duyét phap Iy va (2) Cong b6 thong tin han ché

BSC "~
Trading information
Current price VND 178,500
Market capital (USD mn) 588.4
ADTV 30D (USD mn) 4.79
Room left for foreigners 48.6%

2018 2019 2020F Peer 2017 2018 2019  2020F
PE () 0 111 171 150  Doanhthu 2,578 3,239 4,340 3,981
Bién LNG 10% 12% 14% 14%

PB (x) 0 3.4 6.4 1.8
NPATMI 163 219 595 659

ROS 7.7%  14.9% 17.8%  15.0%
° ° ° °  EPS 3,600 9,348 10,279 10,825
ROE (%)  17.9%  36.5% 37.5%  16.5%  Ting trwémng EPS 15%  40%  160% 10%
ROA (%) 2.5% 4.9% 10.8%  6.5% N rong/VCSH 4% 4% 5% 1%

Source: BSC Research
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VEA - NGANH O TO PHUC HOI

INVESTMENT THESIS

=  Uu dii phi trwéc ba cta Chinh phl, khuyén mai va cdc mau xe méi cla cac nha san xuat 6 t6 hd trg’ nhu
cau 6 t6 phuc héi tich cuwc. Sau khi giam 29% YoY trong 6 thang dau nam 2020, doanh s6 6 t6 di ngang so Vi
cung ky trong quy 3/2020, sau dé ting 16% YoY trong thang 10/2020. Trién vong Q4/2020 va 2021, BSC ky
vong (1) Toyota s& ting lai thi phan nhd da dang danh muc san pham; (2) Thi phan cta Honda s& cé mot sé
cai thién tét hon nho dich chuyén co ciu sang CKD dé duwgc huwdng wu dii phi trwdc ba; va (3) Ford ting
trudng kém hon thj trwong chung.

=  Chinh sach cd tirc tién mat hap dan. DHCD nam 2020 d3 thdng qua chinh sach ¢d tic tién mat cho ndm
2019 13 5,252 ddng/cp (ty 1é chi trd 99%), twong duong suat c6 tirc hap dan 11.0%.

»  Vj thé tai chinh manh m&. Cudi quy 3/2020 tién mat va tién glri cia VEA & mirc 17,672 ty (56% TTS)

= CATALYST. Ky vong niém yét I1én san HNX trong nam 2021.

2019  2020F  2021F Peer
PE (x) 8.2 13 11 10.4
PB (x) 2.2 2.2 2.2 1.8
PS (x) 7.85 12.4 13.3 12
ROE (%) 27.0% 23.0% 26.0%  2.8%
ROA (%) 22.0% 19.0%  21.0%  1.2%

RUI RO: (1) Canh tranh thi trudng 6 to va xe may (2) VEA khdng ndm quyén diéu hanh céc lién doanh

Source: BSC Research

2018 2019 2020F 2021F
Doanh thu 7,070 4,486 4,180 4,121
Bién LNG 853% 2.18% 5.50% 5.46%
NPATMI 6,990 7,243 5,896 6,489
EPS 5,260 5,450 4,437 4,880
Tang trwéng EPS 40% 4% -19% 10%
No rong/VCSH 2% 1% 1% 1%

BSC °

Trading information

Current price VND 55,500
Market capital (USD mn) 3,176.8
ADTV 30D (USD mn) 0.97
Room left for foreigners 43.33%
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The information, statements, forecasts and projections contained herein, including any expression of
opinion, are based upon sources believed to be reliable but their accuracy completeness or correctness
are not guaranteed. Expressions of opinion herein were arrived at after due and careful consideration
and they were based upon the best information then known to us, and in our opinion are fair and
reasonable in the circumstances prevailing at the time. Expressions of opinion contained herein are
subject to change without notice. This document is not, and should not be construed as, an offer or the
solicitation of an offer to buy or sell any securities. BSC and other companies in the BSC and/or their
officers, directors and employees may have positions and may affect transactions in securities of
companies mentioned herein and may also perform or seek to perform investment banking services for
these companies. This document is for private circulation only and is not for publication in the press or
elsewhere. BSC accepts no liability whatsoever for any direct or consequential loss arising from any use
of this or its content. The use of any information, statements forecasts and projections contained herein
shall be at the sole discretion and risk of the user. No part of this material may be (i) copied,
photocopied or duplicated in any form by any mean or (ii) redistributed without the prior written
consent of BIDV Securities Company (BSC).

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.

Bloomberg: RESP BSCV <GO>




Quy nha dau tw vui Iong dat cau héi tai phan binh luan dé dwoc tw van trwce tiép

DANH MUC BAO CAO BSC CONG DONG NHA PAU TU BSC
(Quy khach vui lIdng quét ma QR dé doc thém) (Quy khach vui Idng quét ma QR bang app zalo dé tham gia)
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