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= Chung t6i lac quan mét cach than trong vé trién vong TTCK nam 2020 vi
chung t6i cho rang hau hét cac lo ngai da dwoc phan anh vao gia.

m Chung t6i ky vong VN-Index s& cham méc 1.160 diém trong ndm 2020 trén
co sé tang trwdng loi nhuan ctia cac DNNY vao khoang 18% va anh hwéng
tich cwc ctia Luat Chirng khoan mai

m Lwa chon cé phiéu cla chung téi la VRE, MWG, VNM, DBC, HPG, GMD,
MBB va FPT.
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[ ChL’Jng toi Igc quan mot cach than trong vé trién vong TTCK ndm 2020 vi chiing t6i
cho rang hau hét cac lo ngai da dwgc phan anh vao gia.

m Chung t6i ky vong VN-Index s& cham méc 1.160 diém trong ndm 2020 trén co' s&
tang trwéng loi nhuan ctia cac DNNY vao khoang 18% va anh hwéng tich cwc cua
Luat Chirng khoan mai.

m Top cb phiéu ctia chung téi 1a VRE, MWG, VNM, DBC, HPG, GMD, MBB va FPT.

Viét Nam van sé la diém sang ting trwéng kinh té

Chung t6i dw bao tang trwéng GDP dat 6,8% trong ndm 2020, trong d6 linh vuwc san xuét
tang 10,0%; xuat khdu ting 8,5% va tiéu dung trong nwéc ting 8,5%. Lam phat cé thé cao
hon do gi4 thit lon tdng nhwng sé van & mc dwdi 3,2%, tao dw dia cho NHNN néi 1dng
chinh séch tién té vao ndm 2020. Chung t6i cho rang ap lwc giam gia Ién tién déng (VND)
la khéng dang ké nhé thang dw thwong mai va ngudn dw tri ngoai hdi déi dao. Méc du
nhém doanh nghiép FDI van tiép tuc la du tau kinh t&, chang tdi nhan thay Iinh virc san
xuét & khu vire tw nhan dang cét canh véi nhidu dy an I6n dang duoc trién khai.

Chung téi cho réng hau hét cac lo ngai da phan anh vao gia

TTCK nam 2019 nhin chung dién bién khéng déng pha véi kinh té vi mé. Chung t6i nhan
thay hai ap lwc chinh 1én TTCK nam ngoai bao gém: ting trwéng loi nhuan cta cac DNNY
th4p hon dw béo va sy bung nd cla thj trwrng TPDN véi loi suét cao da phan nao thu hat
dong tién. N&m 2020, ching t6i wéc tinh lgi nhuan cta cac DNNY ting 18%, cao hon so
véi con sb 13,7% cta 2019. Chung tdi cho rang can khoang it nhat 2 ndm nira, Viét Nam
c6 thé dwoc nang hang lén thj truéng mai néi trong MSCI, song ty trong clia c¢b phiéu Viét
Nam trong r6 MSCI Frontier Index ky vong sé ting 1én sau khi Kuwait dwoc nang hang,
diéu nay giap kich hoat dong vén méi tlr nwéc ngoai vao thi treong.

Chuing t6i dwa ra bén luan diém dau tw cho ndm 2020

Tht& nhat, ching t6i cho rdng nhém nganh ban 1é va thwc pham & dd ubng (F&B) sé tiép
tuc tda sang trong bbi canh tiéu dung ndi dia ting trwdng manh mé cung véi sy lac quan
cla ngwdi tieu dung. Thi hai, dwéi sw hd tre cGia chinh sach, sy vwon I&n ctia dong vén
dAu tw tw nhan c6 thé gitp nganh san xuét va céng nghé cat canh trong ndm 2020. Thir
ba, nhém logistic va khu cdng nghiép van tiép tuc hwéng loi tir tang trwdng FDI va dich
chuyén thwong mai. Cudi cting, chinh séch tién té néi 16ng linh hoat cé thé sé& dwa nganh
ngan hang vao tam diém dau tw trong ndm 2020.

Chung tdi ky vong VN-Index sé dat méc 1.160 diém trong nam 2020

Chung tdi dw béao VN-Index téng 20,7% so v&i cubi ndm 2019; dwa trén P/E 2020 la 15,3x,
twong dwong véi mirc P/E trwot hién tai. Top nganh dau tw cta ching toi la ban 1&, F&B,
cobng nghiép ché bién ché tao va logistics. Top ¢ phiéu khuyén nghi cta ching t6i bao
gdm: VRE, MWG, VNM, DBC, HPG, GMD, MBB va FPT. Ching tdi thay it rti ro dbi véi
TTCK, ngoai trtr suy thodi kinh té toan cau va nhitng bat én lién quan t&i chién tranh
thwong mai My-Trung. Trong khi, dw dia ting trwéng cho thi trwéng bao gbm viéc nang
hang thi trwéng dién ra sém hon dw kién; mét sé thwong vu IPO dang chii y nhw Bamboo
Airways, Maritime Bank thu hit sw quan tdm cla cac nha dau tw nwéc ngoai.

Hinh 1: Tang trwéng kinh té Viét Nam theo linh vwc (quy, so vé&i cling ky)
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PIEM NHAN

Chung t6i ky vong kinh te Viét Nam sé duy
tri quy dao tang trwéng trong nam 2020 »
Kinh t& Viét Nam da vwot |én xu hwéng giam chung cia
khu virc, v&i mire tang trwdng GDP 7,02% trong nam
2019. Chung t6i tang trwdng GDP dat 6,8% trong nam
2020. bay la tdc do téng trwdng tich cwe trong bdi canh
mai treong kinh té toan cau day thach thirc va bét 6n tw Can canvang la % GDP 25 22
chién tranh thwong mai My-Trung. Thang dw thwong mai, Lam phat binh quan % svung ky 2.8 3.2
dy trlr ngoai hc‘;i doi dao cung voi lam phat thap la nhirng L&i suAt ti cAp vén %/nam 6,00 575
yéu to ho trg dé nén kinh té trong nwdc khi doi mat voi Ty gid (cudi nam) VNDIUS$ 23.230 23.500
nhirng rui ro bat dinh tlr bén ngoai.

Pon vi 2019E 2020F
Tang trwdng GDP % sv cung ky 7,0 6,8
Kim ngach xuét khau % sv cling ky 8,1 8,0
Kim ngach nhap khau % sv cling ky 7,0 8,5
Can can thwong mai ty USD 9,9 8,6

Chung t6i nhan thay diem sang twr khu vuc
dau tw tw nhan »

Mac du FDI van |a dau tau cla tang trwdng kinh té, Viét
Nam dang chng kién khao khat vwon I&n cta khdi doanh
nghiép tw nhan vé&i cac dai dw an san xuét cdng nghiép 150% S~ S amtS

dang trién khai nhw: T4 hop san xuét 6 td Vinfast, Td hop NN ) \

nha may dién t& Vinsmart va Td hop thep Hoa Phat Dung 100 ) S omees P N
Quét. Chung t6i ky vong sy bit pha ciia nhém nganh cong . < )

nghiép ché bién ché tao, cong nghé va tiéu dung trong ' N\/\/\/\/
nwédc nhd vao dong vbn dau tw tw nhan va cac chinh séch 0.0%

trg lwvc manh mé cta Chinh pha.

25,0%

20,0%

1Q16 2Q16 3Ql6 4Ql6 1Q17 2Q17 3Q17 4QL7 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19

e 53U tu khu vuc nha nudc Dau tw khu vyc tw nhan === Pau tu khu vyc nwéc ngoai

TTCK Viét Nam dang & mirc dinh gia twong
doi hap dan »

Tinh dén ngay 25/12/2019, VN-Index dwoc giao dich & 200 e
muc P/E trwot 12 thang la 15,3 1an, twong dwong véi cac 20
thi trwéng khu vwe nhung kha hap dan néu tinh thém yéu 120 K

tb tang trwdng loi nhuan toan thj trwéng (PEG). Ching t6i N .13
dy bao tang trwdng LN rong ndm 2020 dat 22,9% ddi véi .
cac DN trong danh muc theo déi cia VNDIRECT va 18% -

50

déi voi cac DNNY trén san HOSE.

250 an

India Philippines Thaiand Malaysia Indonesia Vietnam China

FY19F PE ePEG

Ty trong r6 chi so MSCI Frontier Markets 100
Index theo quoc gia (10/12/2019) >

Chuing t6i cho rang viéc nang hang Viét Nam Ién thi trieong
m&i néi ciia MSCI c6 thé mét it nhat 2 ndm niva, nhung kha
nang cao Viét Nam sé dwoc tang ty trong trong rd chi sé thi
treong can bién cta MSCI sau khi Kuwait dwgc nang hang.

Chung t6i wéc tinh thi tredong Viét Nam cé thé dén nhan
dong vén khoang 200 triéu USD tr cac quy chi sé mo phéng
MSCI Frontier Market Index. Quy md cta dong vén dau tw
c6 thé con I&n hon niva néu tinh thém dau tw cha dong va
ETF m6 phéng céc chi sé khac nhw MSCI Frontier Emerging
Markets Index hay S&P/BNP Mellon New Frontier Index.

= Kuwait Vietnam = Morocco Kenya =Romania =Bahrain =Khdc
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Hinh 2: Hiéu suat dau tw trong ndm 2019 ctia danh sach cé phiéu theo déi VNDIRECT (coverage)

Ma cb phiéu Gia hién tai (VND)  Gia muc tiéu (VND)  Khuyén nghij hién tai  Tang/giam gia tlr ddu nim Hiéu suat dau tw theo ndm (bao gém cé tirc)
PC1 VN 17.550 24.500 Kha quan -15,1% -15,2%
LPB VN 7.300 10.000 Kha quan -20,7% -10,2%
NLG VN 27.350 39.600 Kha quan 17,9% 19,7%
ACV VN 76.200 105.000 Kha quan -14,4% -14,5%
DPM VN 13.400 15.800 Kha quan -36,6% -31,3%
QNS VN 28.600 44.300 Kha quan -15,8% -14,7%
LTG VN 20.500 27.300 Kha quan -15,4% -10,3%
VCB VN 89.900 92.200 Trung tinh 68,0% 69,8%
MBB VN 21.000 34.300 Kha quan 19,8% 22, 7%
VPB VN 19.550 21.200 Trung tinh -2,0% -2,0%
TCM VN 19.200 28.200 Kha quan -9,1% -7,4%
HPG VN 23.150 26.139 Trung tinh -2,8% -2,8%
PVT VN 16.400 21.000 Kha quan 10,5% 16,8%
STK VN 17.200 25.200 Kha quan 27,4% 34,4%
AAA VN 12.950 25.300 Kha quan -9,3% 0,3%
PNJ VN 85.500 88.000 Trung tinh 23,8% 25,8%
KDH VN 26.850 28.300 Trung tinh 7,5% 9,3%
DCM VN 6.700 8.900 Kha quan -27,2% -22,0%
VTP VN 115.600 111.000 Trung tinh 26,4% 28,8%
ACB VN 22.900 30.400 Kha quan 2,0% 5,6%
GAS VN 96.900 105.700 Trung tinh 0,5% 4,4%
PVS VN 17.700 24.100 Kha quan -11,4% -9,9%
PVD VN 14.850 19.600 Kha quan -7,7% -10,3%
MSH VN 44,450 66.600 Kha quan -4,9% 0,3%
MWG VN 113.900 140.700 Kha quan 41,0% 61,5%
POW VN 12.300 18.334 Kha quan -13,7% -20,2%
TCB VN 23.000 27.400 Kha quan 10,8% 21,6%
KBC VN 15.450 17.500 Kha quan 2,3% 8,6%
VNM VN 117.000 155.600 Kha quan -3,7% -13,5%
VHM VN 83.700 104.300 Kha quan -6,5% -26,0%
VHC VN 78.300 93.900 Kha quan 0,3% 1,2%
VRE VN 32.800 43.900 Kha quan 3,0% 15,6%
FPT VN 57.500 74.000 Kha quan 1,8% 46,1%
GMD VN 23.950 29.500 Kha quan 1,9% 33,3%
DBC VN 24.700 30.700 Kha quan 2,1% 39,7%
Hiéu suat dau tw ndm 2019 ctia nhém c¢d phiéu VNDIRECT theo doi 8,3%
Hiéu suét dau tw ndm 2019 clia nhém cd phiéu VNDIRECT khuyén nghi MUA manh 13,6%

Hiéu suit diu tw nam 2019 ciia VNINDEX

7,7%
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Chuyén vién phan tich

NHIN LAI NAM 2019: Kinh té vi mé 6n dinh nhwng
TTCK tang trwéng bap bénh

Mot nam thanh céng cua kinh té vi mé »

Trong ndm 2019, nén kinh té Viét Nam di nguoc véi xu huéng cda khu vuc, véi
mure tdng truéng GDP dat 7,02% sv cing Ky. Ap luc lam phéat gidm méc du gia
thuc phdm tang, lam phat binh quan cd ndm dat 2,8%, thdp hon muc 3,5% trong
ndm 2018. Xuéat khau ting truéng 8,1% so véi cung ky bét chdp cdng thang
thuong mai My-Trung. Néi bat & gia trj xudt khdu cda khu vire trong nuéc ghi
nhédn mdec tang tridng trong ndm 2019 vwot tréi (17,7% sv cung ky) so véi khu
vue FDI (4,4% sv cung ky).

Tang trwéng toan dién & hau hét cac linh vuc

Trong nam 2019, quy dao tang trwdng manh cda Viét Nam van duy tri, dwoc hd
tro b&i sy hoat ddong san xuét va linh vwe dich vu tiép tuc cai thién. Nganh san
xuét tiép tuc tdng manh 11,3% sv cung ky trong ndm 2019. Nganh dich vu duy tri
da tang tich cwc v&i mire tang trwdng 7,3% sv cung ky trong nam 2019, cao hon
murc 7,0% trong ndm 2018. Mac du c6 s tang trudng cham lai vé dau tw co s&
ha tang va cac nit that bén phia cung trong hoat déng xay dwng nha &, nganh
xay dwng van dat téc do tang trwdng én dinh & mirc 9,1% sv cung ky trong ndm
2019 (gidm nhe so vé&i mirc tang 9,2% trong nam 2018).

Trong béi canh chién tranh thwong mai dang dién ra, Viét Nam duoc huéng loi
dang ké nho s dich chuyén cta cac doanh nghiép FDI dén cac nwéc cé chi phi
san xuét thap. Xuat khau khu vuc trong nwée ghi nhan két qua &n twong véi mie
tang trwdng dat 17,7% so véi cung ky trong ndm 2019, dan dau la xuét khau hang
dién tl (+345,4% sv cung ky), tiép dén la hang dét may, gidy dép va ti xach
(+15,2% sv cung ky).

Hinh 3: Tang trwéng kinh té Viét Nam theo linh vic
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Lam phat thap tao dw dia cho chinh sach néi 1éng tién té trong Q4/2019

Chi phi thwc phdm téng cao, dac biét & gia thit lon do tiéu hay lon nhdm kiém
soat dich ta lon chau Phi, da ddy lam phat gia thwe phadm [én mic cao ky luc trong
Q4/2019. Trong n&m 2019, chi s gia tiéu dung thwe phdm tang 4,1% sv cung ky,
mirc cao nhat trong 3 ndm qua. Tuy nhién, lam phat chung van dwoc kiém soéat
va dat mirc binh quan 2,8% so véi clng ky, thAp hon muc tiéu 4,0% cta Chinh
pht va mte tang 3,5% trong nam 2018.

Lam phat thap gilp Ngan hang Nha nuwéc (NHNN) c6 mét sbé dong thai no’l Iong
tién t& dé ddi pho véi rdi ro tir cAc nhan t6 bén ngoai khi tang trwdng nhu cau thé
gi&i cham lai. Trong Q4/2019, NHNN da giam céc lai suét diéu hanh 25 diém co
ban, ha tran I4i suat huy déng déi v&i cac ky han ngén va giam lai suét cho vay
50 diém co ban dbi véi cac nhém nganh wu tién dé thuc day tang trudng tin dung.
Theo wéc tinh cda Téng cuc Théng k&, dw no toan nén kinh té (tinh dén ngay
20/12/2019) téng 12,1% so v&i cudi ndm 2018. Mac du chinh séch tién té dwoc
néi ldng trong Q4/2019, ching tdi cho rang ting trwdng tin dung ca nam cé thé
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thap hon so v&i muc giéu 14,0% cta NHNN cho nam 2019 va tac dong cla viéc
n&i ldng chinh sach tién té c6 thé kéo dai sang nam 2020.

Dién bién ctia TTCK Viét Nam khéng déng pha véi kinh té vi
mo »

VN-Index ghi nhan mtrc tang khiém tén 7,7% so vé&i dau nam 2019

Chi s6 VN-INDEX tang manh trong Q1/2019 trwéc khi dao dong trong khoang
950-1.030 diém trong cac quy con lai cia nam 2019. Theo ching t6i, dién bién
kém tich cwc ctia TTCK Viét Nam trong ndm dén tw: (1) tang trwéng loi nhuan
cham lai cta cac doanh nghiép niém yét (tdng trwéng loi nhuan chung trong
9T2019 dat 10,5%, thap hon mtrc 22,6% trong 9T2018); (2) khong c6 cac thwong
vu IPO I&n va viéc thoai von tai cac DNNN bi tri hon; (3) thi trwéng trai phiéu
doanh nghiép sdi ddng khién dong tién rat khéi thi treong chirng khoan.

Trong khi d6, HNX-INDEX gidm 1,2% va UPCOM-INDEX tang 5,2%.

Hinh 4: Chi sé VN-INDEX héi phuc nhe trong nam 2019
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Hinh 5: Dién bién chi sé6 VN-INDEX trong 13 ndm qua:
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Nhin chung trong ndm 2019, thj trwéng chirng khoan Viét Nam ghi nhan két qua
Vot troi so véi cac thi trweng khac trong khu vwe Déng Nam A, tuy nhién van
kém hon céc chi sb tham chiéu ctia MSCI, bao gdm MSCI Frontier Markets Index
va MSCI Emerging Markets Index.
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Hinh 6: Chi s6 VN-INDEX nam 2019 ting thap hon mc binh Hinh 7: TTCK Viét Nam ting t6t hon cac TTCK trong khu vyc,
quan giai doan 2010-2018
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Téng trurémg tiF JAu ndm 2019 B % 30 v&i dinh nam 2019

Nhém cé phiéu ting — giam manh nhéat

Vién thong la nhom tang treéng tot nhét trong nam nay. Tuy nhién, diéu do khong
dai dién cho toan nganh vi chi sb nganh vién théng chu yéu duoc dong gop bai
VGI - ¢dng ty vién théng niém yét Ién nhat véi mire ting gia cb phiéu an twong
(+83 6%) trong nam 2019. Tuong tw, két qua tich cwc ctia nhém cdng nghé chd
yéu dén tu tang truong gi4 &n twong cta FPT (+55, 9%) va CMG (+61 8%). Ngoal
ra, chi s ctia nhém vién théng va cdng nghé bao gdm rét it cd phiéu va chi chiém
ty trong nhd trong quy mé vén héa VN-INDEX.

Vé cac nhém nganh tru cét ca VN-INDEX, Ngan hang va B4t dong san c6 mirc
tang vwot trdi so véi chi s VN-INDEX. Sy ting diém cia nhdm Ngan hang chi
yéu dwoc déng gop bdi VCB (+68,0%), BID (+35,9%) va MBB (+19,8%), trong khi
chi sb cla nhém B4t dong san dwoc hd tro bdi cac cb phiéu lién quan dén
Vingroup, bao gébm VIC (+21,2%), VHM (+15,4%) va VRE (+21,0%).

Trong khi d6, Bao hiém la nhém gidm manh nhat do dién bién kém kha quan cta
BVH (-21,7%), sau d6 dén nhém Dau khi va Xay dwng. Cac doanh nghiép san
xuét thwe phdm ciing ghi nhan mic gia tdng trwdng am vi ¢b phiéu tru cot cta
nganh la MSN gidam manh 28,1%.

Hinh 8: Tang trwéng chi sé nganh trong nam 2019 (div liéu ngay 25/12/2019)
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Hinh 9: Dién bién chi sé nganh nidm 2019 (dir liéu ngay 25/12/2019)
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Dwa trén murc gia dong ctra ngay 25/12/2019, VCB vé&i mirc ting 68% so véi dau
nam la cb phiéu dan dat da tang cla thi trwéng va dong gép téi 40,3 diém vao
mirc tdng ctia VN-INDEX. Céac cb phiéu vén héa Ién khac nhw VIC, BID, VHM va
GAS ciing déng gép dang ké vao da tang cia VN-INDEX.

Nguoc lai, MSN ghi nhan mic gidm 28,1% ké tir dau nam va la cé phiéu gay ap
lwc didu chinh I&n nhat Ién VN-INDEX trong ndm 2019, 14y di 7,4 diém cda VN-
INDEX. Céc cb phiéu khac déng gép nhiéu nhat vao sw giam diém ctia VN-INDEX
bao gébm SAB, BVH, TCB va ROS.

Hinh 10: Nhém cé phiéu tac déng nhiéu nhat dén chi sé VN-INDEX nam 2019 - VCB la
c6 phiéu déng gép nhiéu nhat vao da tang ctia VN-INDEX (dir liéu ngay 25/12/2019)
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Thanh khoan sut giam do vang béng IPO va thoai vén Doanh nghiép Nha

nwéc

Gia tri giao dich trung binh ngay gidm 25,9% sv cung ky xudng con 208,0 triéu

USD do:

e Ngan hang Nha nwéc (NHNN) that chat ting tredng tin dung dbi véi cac nganh
rdi ro cao nhw BDS va dau tw chirng khoan.

e COrétitthwong vu IPO va viéc thodi von tai DNNN bi tri hoan trong ndm 2019.

e Do that chat tin dung nén phan I&n cac nha phat trién BDS va cac doanh
nghiép khac da huy dong vén bang cach phat hanh trai phiéu doanh nghiép
v&i loi suét coupon cao (trén 10% mdi nam). Diéu nay da khién mét lwong Ion
dong tién rat khéi thi trwong cd phiéu.
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Hinh 11: Thanh khoan clia ca 3 san chirng khoan déu giam (triéu Hinh 12: Thanh khoan thi trweng giam do thiéu véng cac dot

USD) (div liéu ngay 25/12/2019)
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Top 10 cb phiéu c6 thanh khoan cao nhat déu la blue-chip, bao gdm ROS, HPG,
VNM, MBB, VRE, VHM, VJC, CTG, MWG va FPT. ROS la cb phiéu c6 thanh
khoan cao nhat vé&i tdng thanh khoan (bao gébm cac phwong thirc giao dich théa
thuan va khép 1énh) trong nam 2019 dat 18,5 triéu USD, gan gap bén 1an so voi
nam 2018.

Hinh 13: Thanh khoan ctia ROS tang manh trong nam 2019 (triéu Hinh 14: Ty trong thanh khoan tai HOSE (dir liéu ngay

USD) (di¥ liéu ngay 25/12/2019)

400

25/12/2019)

20,0%

350 J o 180%
200 ==' 160%
/ 14.0%
230 7 12.0% ROS, 12,5%
K :
200 5 10.0%
150 I 8,0%
6,0%
; :
100 - ¥ 4,0%
4 1 W%
s0 I ’, o
AENPESRESE 2,0%
o=

8
8
8
8
8
8
8
g
8
8
g
8
9
9
9
9
9

o o000 0o00 o000 o0 00000000 ooQo0
N NN NNNNNNNNNNSNNNN NSNS
T NG WO OO 0N T NG00 o - o
Do oo Y Y DD oo oDoo” T
C C CC CCCCC opoopCCcCcCCcC C CC C o oD
@ @ @ 0 0@ @@ C CC M@ @0 @S @ CCC
L C C C C C C C C yp@myw £ C C C C C C C C@ DD
FFFFFFFFFCCCRFRFFREFRFFEFRFREFRELD L
e e

- A 04

. HOSE ROS = ===Ty trong thanh khoan clia ROS trong HOSE Others, 63,9%

NGUON: VNDIRECT RESEARCH NGUON: VNDIRECT RESEARCH

0,0%

9
9
9
9
9
9
9

Chung t6i chwa thay dau hiéu dong vén nwéc ngoai rat vén khéi TTCK Viét
Nam

Khéi ngoai vAn mua rong trén thi truéng chirng khoan Viét Nam trong nam 2019,
tuy nhién gia tri mua rong gidm manh tir 1,9 ty USD trong ndm 2018 xubng con
220 triéu USD. Su sut gidm nay chd yéu do khéng c6 cac dot IPO 16n va thodi
vén cta DNNN trong ndm 2019, dan dén lwgng vén nuwéc ngoai dé vao ching
khodan Viét Nam con han ché. Bang chu y 1a trong giai doan 2017-18, khéi ngoai
da mua rong manh céc ¢ phiéu Viét Nam, tap trung chd yéu vao cac thwong vu
thoai vén cia DNNN nhw VNM, SAB, PLX va POW ciing nhw cac dot IPO cua
cac doanh nghiép tv nhan nhw VHM, VRE va HDB.

10
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Hinh 15: Khéi ngoai giam mua rong trén TTCK Viét Nam trong Hinh 16: Khéi ngoai ban rong ké tir dau thang 8 nam 2019 (triéu

nam 2019 (triéu USD) (dir liéu ngay 25/12/2019) USD) (div liéu ngay 25/12/2019)
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Hinh 17: Mua/ban theo phién ciia NDTNN trong nam 2019 (triéu USD) (dir liéu ngay 25/12/2019)
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Khdi ngoai d& mua rong manh céc cé phiéu cta Viét Nam trong 772019 nhwng
chuyén sang ban rong ké tr thang 8/2019 khi mét sd quy dau tw gidm ty 1é cb
phiéu Viét Nam trong danh muc diu tw nhw iShares MSCI Frontier 100 ETF va
Franklin Templeton Investment. Khéi ngoai tap trung mua rong cac ¢ phiéu vén
héa I&n, dac biét la trong nganh Bat dong san, Ngan hang va Ban 1&.

VIC ghi nhan gia tri mua rong ctia khdi ngoai dat 230 triéu USD khi SK Investment
Vina I, mét quy thanh vién ctia SK Group, da chi 1 ty USD dé mua 154,3 triéu cb
phiéu phat hanh riéng 1& t» Vingroup va mua 51,4 triéu c6 phiéu VIC do
VinCommerce s& hiru. Sau giao dich nay, SK Investment Vina Il tr& thanh cb
doéng Ién cta VIC, sé hivu 6,15% cb phan.

Khéi ngoai cling mua rong cac cb phiéu vén héa Ién khac nhw PLX, VCB, MSN,
VRE va BID. Nguworc lai, rét it cb phiéu vén héa Ién bi khdi ngoai ban, bao gém
VJC, VNM, VHM, HDB va HPG.

11
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Hinh 18: Nhirng cé phiéu khéi ngoai ban rong manh nhét trong
nam 2019 (triéu USD) (dir liéu ngay 25/12/2019)
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Hinh 19: Nhirng cé phiéu khéi ngoai mua rong manh nhét trong

nam 2019 (triéu USD) (div liéu ngay 25/12/2019)
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TRIEN VONG VI MO 2020: Pa tang van dwoc duy tri

Trién vong toan cau van gap nhiéu thach thirc »

Tang trwdng kinh té ctia My dw kién sé gidm tdc, trong khi trién vong ctia cac
nwéc phat trién khac va Trung Quéc duwoc dw bao sé chirng lai. Theo IMF, téng
trwdng GDP cla My wéc tinh s& & mure khiém tdn 2,1% trong ndm 2020 so Vi
murc 2,4% trong ndm 2019. Tang trudng GDP cla khu vc chau Au ting nhe 1én
murc 1,4% trong ndm 2020 so v&i 1,2% trong nam 2019, trong khi tang trwéng
GDP cutia Nhat Ban wéc tinh giam xudng 0,5% vao ndm 2020 tir mac 0,9% trong
nam 2019. Trong khi d6, téng trwéng GDP Trung Québc sé & giam t&r mirc 6,1%
trong ndm 2019 xuéng murc 5,8% trong nam 2020 do tac dong tiéu cuc cda chién
tranh thwong mai My-Trung va cac quy dinh nghiém ngat hon dé kiém soéat sy
bung nd clta hoat ddng cho vay tai nwéc nay.

Hinh 20: Hoat déng san xuét toan cau suy giam, dic biét 1a & Hinh 21: Tang trwéng kinh té toan cau dwoc dw bao cham lai

cac nwéc phat trién

e Thé gibi

= = = Thj trwdng dang phat trién

- 4 —
’
\
A "I v N —
2 S —— et Tiieenec - - =
\ \ ," \y P /’ Se. T
\\ \'\ o SNe? ~a’ Y Dl TN
0 -~ N
D @ 4@ 1O O O 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019F 2020F
RO
SRR 2
Thi trwong phat trién @ Trung Quéc Anbo === Nhat Ban My
ASEAN-5 EU Thé gisi

(%)

sv cung ky
12

10
8

Hién trang néi Iéng tai chinh toan cau

Néu thda thuan thuwong mai khong tao ra buéc dot pha Ién trong ndm 2020, chidng
t6i cho rang cac nha dau tw khé co thé bd qua nhirng bat 6n chinh tri kéo dai va
gidi ngan dau tw vao tai san cb dinh. Cac ngan hang trung wong I&n dy kién sé
duy tri n&i I6ng tién té trong ndm 2020 nham hé tro' cho thij trwdng tai chinh. Ching
t6i cling dw bao chinh séch tién té ni 16ng sé tiép tuc dwoc gia ting tai cac thi
trwong méi ndi két hop ddng thdi véi chinh sach tai khoa dé vuc day tang trwéng
kinh té.

Chung t6i ky vong tinh hinh tai chinh toan cau kha quan hon nhd Fed cét giam
|3i su4t va céc thi trwrng méi ndi ddng thuan néi 1éng chinh sach vi md sé hé tro
dang ké cho téng trwdng kinh té cla cac qudc gia nay. Nén kinh t& ASEAN nhiéu
kha nang sé téng tbc tré lai trong nam 2020 do c6 do tré cla chinh sach nai 1dng
tién t& va cac chwong trinh cGia Chinh phi nhdm hé tre tiéu dung va dau tw.




VN:)I‘RECT

Chién lwoc dau tw 2020
TRIEN VONG TH| TRUONG 2020

Hinh 22: L&i suét diéu hanh ciia cac ngan hang trung wong Ién  Hinh 23: Cac céng cu didéu hanh chinh sach tién té cua NHTW
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Chung t6i ky vong tang trwéng kinh té duy tri véi chinh sach
néi léng vi mé than trong »

Chung t6i ky vong nén kinh té Viét Nam sé tdng truéng 6,8% trong ndm 2020, téc
dé téng trudng twong déi tét trong bdi cdnh méi triromg kinh té toan cdu day thach
thire gdn véi nhing bat 6n do chién tranh thuong mai kéo dai. Cac yéu té hé tro
nén kinh té Viét Nam truéc rdi ro bén ngoai bao gém thdng dw cén céan vang lai,
duw triP ngoai héi cao va lam phat thap. Véi trién vong téng truéngllam phat 6n dinh
va ty gia héi doai duoc kiém soét tét, chang t6i cho rdng NHNN c6 thé thuc hién
chinh sach néi 16ng vi mé than trong trong ndm 2020.

Viét Nam: Tang trwéng kinh té bén vieng trong nam 2020

Hinh 24: Dw bao vi mé co ban cho nam 2020
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6,0 6,7 6,2 6,8 71 7,0 6,8
13,5 8,1 9,0 21,6 13,4 8,1 8,0
12,5 12,0 5,0 21,4 11,4 7,0 8,5
1,4 (4,2) 2,1 2,9 7,6 9,9 8,6
5,0 0,5 4,0 2,3 2,4 2,5 2,2
41 0,6 2,7 35 3,5 2,8 3,2
6,50 6,50 6,50 6,25 6,25 6,00 5,75
21.405 22.540 22.790 22.735 23.245 23.230 23.500

Trong n&m 2020, ching t6i ky vong nén kinh té Viét Nam sé vuot qua nhirng tré
ngai bén ngoai, tiép néi nén tang tang trwdng GDP tich cuc trong ndm 2019. Xuét
khau cac mat hang cong nghé dw kién sé dwoc hd tro tir sw phuc hdi theo chu ky
cta nhu cau céng nghé toan cau nh& sw bung nd cta cong nghé 5G vao ndm
2020. Samsung, nha du tw nwéc ngoai 16N nhat tai Viét Nam va ciing la tap doan
di diu vé dién thoai 5G, c6 thé hwéng loi tr nhirng thach thirc ma dbi tha canh
tranh la Huawei dang déi dién. Chang t6i ky vong linh vic san xuét céng nghiép
tang trwdng 10,0% so v&i cuing ky trong ndm 2020, thadp hon mirc 11,3% trong
nam 2019 do mirc co s& cao va anh hwdng tir sy sut giam cGa nhu ciu bén ngoai.
Mé&t khac, su gia tang 6n dinh vé dau tw va tiéu dung trong nwéc sé la yéu td hd
tro néu nhu ciu bén ngoai sut giam hon niva. Cu thé, téng cau trong nwéc sé tiép
tuc dwoc duy tri nho tiéu dung va dau tw tw nhan. Chang t6i wéc tinh tang trwéng
nganh béan Ié duy tri & m&c 8,5% trong nam 2020 nh& tang trwdng thu nhap cia
nguwoi tiéu ding va lam phat & mire vira phai. Dau tw tw nhan sé tiép tuc mé rong
nh& cac chinh sach hé trg tir Chinh pha véi te dé tang trwdng 15,0% so véi cling
ky trong ndm 2020. Chang téi cling dw béo linh vwc néng nghiép sé phuc hdi dan
khi gia gao tang tr& lai.
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Néu khong c6 ca séc dang ké tlr méi treong bén ngoai, ching toi ky vong nén
kinh te Viét Nam sé& ghi nhan tang trwéng 6,8% trong nam 2020, twong duong
v&i muc tiéu cha Chinh phd.

Lam phat chiu &p lwc gia tang nhwng van duy tri & mic vira phai

Chung t6i cho rang lam phat sé tiép tuc da téng trong hai quy t&i trwée khi gidam
vao ntra cudi ndm 2020, gén véi dién bién cla gia thit lon. Trong ndm 2019, téng
dan lon cta Viét Nam gidm gan 20%, khién gia thit lon tdng hon 40% so véi dau
nam. Chung t6i dw bao gia thit lon sé dat dinh vao khodng Q1/2020 va giam dan
sau d6. Viéc diéu chinh téng chi phi cac dich vu y té va gido duc va kha néng gia
dién ting (~5%, theo Fitch Rating) sé tac dong khong dang ké& dén CPI nam 2020.
Gia dinh co s& clia chang t6i 1a gia dau Brent trung binh sé dao ddong quanh mdc
62-64 USD/thung trong ndm 2020, dan dén ky vong gia xang dau trong nwéc
twong ddi én dinh va khéng anh hwéng nhiéu dén chi sé gia tiéu dung van tai.
Dwa vao nhirng co s& trén, chung téi wéc tinh lam phat chung dat 3,2% trong
nam 2020, cao hon mac 2,8% trong nam 2019. Bén canh do, chung téi cling ky
vong s 6n dinh lai cGa gia thit lon/thwe pham va lam phat cét I6i sé tao ra dw dia
dé nd&i 1dng chinh séach tién t& hon nira vao cudi ndm 2020.
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Ty gi& sé 6n dinh trong nam 2020

Chung toi dy béo tién Déng khdng gap nhiéu ap lwc gidm gia trong nam 2020 do:

e Thang dw can can vang lai dw bao sé duy tri & mc 2,2% GDP trong nam
2020, thap hon mirc 2,5% GDP wéc tinh trong ndm 2019 do ky vong dau tw
tw nhan tiép tuc tdng gén v&i nhap khau ting trwdng nhanh hon xuét khau;

e Ap lyc t thi trwong tién té toan cau gidm xubng do hién trang néi 1dng tai
chinh trén toan cau va cang thang chién tranh thwong mai dang c6 dau hiéu
cai thién;

e NHNN da nang dy trir ngoai hdi Ién xap xi 73 ty USD trong ndm 2019, twong
duwong véi khoang 3,3 thang nhap khau, day sé la nén tang manh cho sw 6n
dinh cua tién Déng cho nam 2020.

Chung tdi dw béo ty gia USD/VND sé& 6n dinh & mirc 23.200-23.500 trong nadm

2020 va tién Ddng c6 thé bién dong trong pham vi twong dbi hep so véi USD.

Trwdng hop tang trudng xuat khau kém kha quan c6 thé khién VND gidm gia nhe

dé hd tro ting trwdng xuét khau. Tuy nhién, chang téi cho réng sw gidm gia cta

tién Déng (néu co) sé & murc khiém tén (~2,0%) trong nhirng n&m t&i.
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Hinh 27: Hau hét cac ddng tién trong khu vwee ASEAN déu ting
gia so vé&i USD trong nam 2019
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Hinh 28: Can can véng lai va dw triv ngoai hoi
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TR[EN VONG THI TRUONG 2020: Thei diém khé khan
nhat da qua

Chung t6i dw bao VN-Index sé tang 20,7% trong nam 2020 »
Chuing t6i nhan thay c6 hai 4p lwc chinh Ién TTCK Viét Nam trong nam 2019 bao
gdm tang trudng loi nhuan cham lai cta cac doanh nghiép niém yét va viéc that
chat tin dung ddi véi cac nganh rdi ro cao nhw BDS va dau tw chirng khoan, diéu
nay lam né ro thij trwdng trai phiéu doanh nghiép loi suat cao. Mac du kha nang
Viét Nam nang hang I1én thi truéng méi ndéi MSCI van con bd ngd, ching téi cho
rang trién vong nam 2020 cta TTCK sé& twoi sang hon vi hau hét nhirng lo ngai
ké trén da dwoc phan anh vao dinh gia cda thi trwdng trong khi tang trwdng loi
nhuan cla cac doanh nghiép trong ndm 2020 sé téng tbc tir mirc thap clia nam
ngoai nh& nén tang kinh té vi mé virng chéc.

Tinh tai ngay 25/12/2019, VN-INDEX dwoc dinh gia & mirc P/E trwot 15,3x, thap
hon so v&i céc thi trwdng trong khu viee cling nhw ¢é chi sé PEG hap dan hon.
Chung t6i woc tinh lgi nhuan cta cac doanh nghiép trén toan VN-INDEX trong
nam 2020 sé tang 18% sv cung ky, thap hon dw phong tang trwéng lgi nhuan
trung binh & mirc 22,9% sv cling ky cla cac cd phiéu trong coverage cta ching
t6i. Nhin chung, chang ti ky vong P/E trwot ctia VN-INDEX sé& 6n dinh khoang
15,3x trong nam 2020 va chi s6 VN-INDEX tiang 20,7% Ién 1.160 diém vao cubi
nam 2020.

Chung t6i nhan thay khéng c6 nhiéu rdi ro giam gia déi voi thi trrong. Bong lyc
tang gia bao gém viéc MSCI nang hang lén thi trudng méi ndi sém hon dy kién
va kha nang IPO ctia mét sb cai tén dang chu y nhu Bamboo Airways, Ngan hang
TMCP Hang hai Viét Nam, CTCP G An Cuwong. Cac doanh nghiép mé&i niém yét
c6 thé tré thanh tam diém va thu hat thém dong vén quay tré lai thj trudng.

Hinh 29: So sanh dinh gi4 ctia TTCK Viét Nam so v&i mét sé thi trwéng trong khu vc
(dir liéu ngay 25/12/2019)
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Hinh 30: Dw bao ting tredng I@i nhuan cua thi trweng, dwoc thé hién thong qua cac cé phiéu trong danh sach theo ddi cua

VNDIRECT
Ty trong déng gép trong tdng loi nhuan Dong gop vao mirc tdng trwdng lgi nhuan cuaa
cac doanh nghiép trong coverage cua Tang trwéng lgi nhuan VNINDEX, thé hién qua nhém cé phiéu trong
VNDIRECT coverage cua VNDIRECT

Ma cb phiéu 2018 2019 2019 2020 2019 2020
ACB 1,0% 1,2% 15,6% 15,8% 0,2% 0,2%
C4G 0,6% 0,8% 34,3% 56,8% 0,2% 0,4%
DBC 4,3% 2,2% -47,2% 224,6% -2,0% 4,9%
DCM 2,0% 1,1% -41,4% -17,5% -0,8% -0,2%
DPM 0,1% 0,0% -63,0% 96,3% -0,1% 0,0%
FPT 0,9% 1,1% 23,9% 19,2% 0,2% 0,2%
GAS 7,1% 6,6% -2,9% 14,2% -0,2% 0,9%
GMD 8,6% 2,6% -68,5% -7,2% -5,9% -0,2%
HPG 12,0% 10,2% -12,3% 21,4% -1,3% 0,9%
KBC 2,4% 2,6% 12,8% 25,1% 0,3% 0,7%
KDH 0,6% 0,7% 13,9% 23,8% 0,1% 0,2%
LPB 1,6% 2,2% 42,0% 19,5% 0,7% 0,4%
LTG 6,2% 7,5% 27,9% -10,0% 1,7% -0,8%
MBB 0,2% 0,2% 26,7% 18,4% 0,0% 0,0%
MSH 0,5% 0,7% 33,9% 17,4% 0,2% 0,1%
MWG 0,3% 0,4% 33,4% 27,9% 0,1% 0,1%
NLG 0,3% 0,3% 5,3% 87,2% 0,0% 0,3%
PC1 0,3% 0,3% -7,1% 28,4% 0,0% 0,1%
PNJ 7,2% 8,3% 20,5% 34,3% 1,5% 2,8%
POW 1,8% 2,7% 52,4% -1,8% 1,0% 0,0%
PPC 0,2% 0,2% -15,6% -19,7% 0,0% 0,0%
PVD 0,6% 0,4% -28,7% 84,0% -0,2% 0,3%
PVS 2,2% 1,8% -12,2% 47,1% -0,3% 0,9%
PVT 4,5% 4,6% 8,0% -3,9% 0,4% -0,2%
QNS 1,2% 1,2% 8,4% 9,5% 0,1% 0,1%
STK 0,8% 1,1% 20,2% 17,2% 0,3% 0,2%
TCB 0,2% 0,2% 10,5% 15,1% 0,0% 0,0%
TCM 0,6% 0,5% -14,0% 34,0% -0,1% 0,2%
VCB 0,8% 1,1% 40,2% 34,2% 0,3% 0,4%
VHC 0,1% 0,1% -5,2% 14,3% 0,0% 0,0%
VHM 5,1% 6,7% 36,6% 28,0% 1,9% 1,9%
VIB 0,4% 0,4% 20,4% 21,8% 0,1% 0,1%
\Ae 0,9% 0,9% 3,0% 18,0% 0,0% 0,2%
VNM 12,3% 12,1% 3,6% 10,4% 0,4% 1,3%
VPB 1,6% 1,7% 5,9% 31,0% 0,3% 0,6%
VRE 0,7% 0,7% 15,8% 33,4% 0,1% 0,2%
VTP 9,6% 14,6% 59,1% 39,0% 5,7% 5,7%
100,0% 100,0% 5,0% 22,9% 5,0% 22,9%

Chung téi ky vong thanh khoan thi trwéng héi phuc

Chung t6i cho rang gia tri giao dich trung binh ngay c6 thé tang 10-15% sv cling
ky trong nam 2020 nhé& cac yéu t sau: (1) tin hiéu ni 1dng nhe chinh sach tién
t& ca NHNN vao cubi Q4/2019; (2) Luat Chirng khoan stra dbi dwoc Quéc hoi
phé duyét vao thang 11/2019 sé cai thién tam ly cGia nha du tw va (3) dong vén
ngoai mé&i d6 vao khi ty trong clta cac cb phiéu Viét Nam trong MSCI Frontier
Market Index gia tang.

Luat Chieng khoan stra doi ky vong sé giup thi trwdng cai
thién vé ca chat va lwong »

Lugt Chimg khoan mai, sira déi Nghj dinh 60/2015/ND-CP hién hanh, da duoc
Quoc hodi phé duyét vao ngay 26/11/2019 va sé c6 hiéu luc ké ter ngay 1/1/2021.

Né&i léng gi¢i han s& hiru nwéc ngoai (FOL), nhwng cac thanh vién thij
trwong con gap khé khan véi cac chi tiét chia dw thao luat

Luat hién hanh quy dinh ty I&é FOL cta cong ty dai ching tham gia cac nganh kinh
doanh khéng c6 diéu kién & mirc 49%, nhwng gi&i han nay co thé dwoc ndi rong
lén thanh 100% sau khi xin y kién DPHCD théng qua va trinh 1én co quan quan ly
phé duyét. Tuy nhién, cho dén nay ma&i chi c6 khoang 30 cong ty niém yét nang
FOL I&én 100% do tha tuc thwe hién con twong ddi phirc tap. Luat méi da giai
quyét nat that nay bang cach tw déng &p dung FOL 100% cho cac cong ty dai
chudng, trir khi cac diéu wéc qudc té ma Viét Nam 1a thanh vién hoéc luat chuyén
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nganh c6 cac quy dinh cu thé thap hon. Mot s6 nganh nghé kinh doanh c6 diéu
kién van c6 gi&i han chat ché hon, vi du: nganh ngan hang c6 FOL & mc 30%
va nganh hang khoéng la 34%.

Mac du luat méi dwogc thj trwdng hoan nghénh, nhwng nhirng thanh vién thj
trwdng van lo ngai vé kha nang ap dung trong thyc té.

Luat Ching khoan sira déi cling mé rong dinh nghia vé chirng khoan

Theo luat méi, dinh nghia vé chirng khoan bao gébm thém chirng chi lvu ky (DR)
va cac quy dinh vé& chirng chi lvu ky khdng cé quyén biéu quyét (NVDR) sé dwoc
quy dinh cu thé trong Luat Doanh nghiép. Pay la tin tét cho cac doanh nghiép
chwa dwoc ndi room ngoai do hoat ddng trong cac nganh nghé kinh doanh cé
didu kién. Cac nha dau tw nwdc ngoai sé khong bj gidi han s& hivu déi véi NVDR
tai cac doanh nghiép do. Diéu nay sé thu hat thém vén ngoai dé vao thi truong
chrng khoan Viét Nam.

Cai thién tinh minh bach cua thi trwéng

Luat Chirng khoan sira déi tap trung vao viéc cai thién tinh minh bach cua thi

trwdng va bao vé quyén cta cac nha dau tw ca nhan théng qua cac sra déi nhu:

e Nang diéu kién phat hanh céng khai

e Cai thién chéat lwvong bao céo tai chinh

e Tang cuong tinh minh bach vé théng tin

e Trao thém thdm quyén cho Uy ban Chirng khoan Nha nuéc (SSC), dac biét la
quyén kiém tra, giam sat hoat dong chirng khoan ciing nhw bao vé quyén va
loi ich ctia nha dau tw

e Tang cwdng thAm quyén ctia UBCK trong viéc xt ly cac vi pham lién quan dén
hoat ddng chirng khoan

Chung t6i ky vong nhitng thay déi nay sé cai thién chat lwong cd phiéu, ting

cwdng tinh minh bach va bao vé tét hon lgi ich cla cac nha dau tw, dic biét la

cac nha dau tw nhé, tir d6 gitp thu hat thém cac quy trong va ngoai nwéc vao thi

trwong chirng khoan Viét Nam va day nhanh quéa trinh nang hang thj trwéong

chrng khoan lén thi trwérng méi ndi.

Nang hang Ién Thi trwng mé&i néi: Sé phai mat it nhat hai

nam nira »

Viét Nam van duy tri trang thai trong dot danh gia thi trwong gan day nhat

cta MSCl va FTSE

Morgan Stanley Capital International (MSCI) van duy tri xép hang Thi truéng can

bién dbdi v&i thi trwéng chirng khoan Viét Nam trong dot danh gia phan loai thi

trwdng hang nam vao thang 6/2019 va Viét Nam khéng dwgc thém vao danh séch
theo d&i dwoc nang hang tlr Thi trwdng can bién I&én Thi trwdng méi ndi.

Theo két qua dwoc cong bbd cia MSCI, Viét Nam dap (rng tat ca céac tiéu chi dinh

lwong, tuy nhién chwa dap (ng day dd céc tiéu chi dinh tinh bao gém:

e D06 mé cla thi trweng dbi véi nha dau tw nwéc ngoai va quyén binh déng cua
nha dau tw nwéc ngoai con han ché (thé hién chd yéu qua gidi han sé& hiru
nw&c ngoai).

e Céc han ché trong cong bé théng tin béng Tiéng Anh (tin térc, bdo céo cua
doanh nghiép hay cac quy dinh ctia Chinh phu)

e Viéc thiéu thi trwdng giao dich ngoai hdi tai nwéc ngoai (offshore currency
market) gay kho khan trong viéc chuyén ddi tir VND sang ngoai té khac, trong
khi thi treérng ngoai hdi trong nwéc (onshore currency market) van con nhiéu
han ché.

e Thiéu mét trung tdm thanh toan bu triv chirng khoan doc lap va chwa théa man
mot sb tieu chi khac vé giao dich, chuyén nhwong chiing khoan, sén pham
phai sinh.
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Thi trwdng chirng khoan Viét Nam ciling khéng dwgc FTSE nang hang l1én Thij
trwdng maéi ndi thtr cap tai ky danh gia phan loai thj trwdng hang nam vao thang
9/2019. Viét Nam tiép tuc khong dap rng mot sb tiéu chi dinh tinh nhw:

e Tiéu chi “Giao dich - ty 1& giao dich that bai” bi danh gia la “N/A”, va “Thanh
toan bu trir giao dich chirng khoan” bi danh gia & mac ‘Han ché’, do thuc tién
doi hdi tién hanh kiém tra truéc giao dich dé& ddm bao tai khoan cé du tién
trirde khi thye hién giao dich.

e Quy trinh dang ky giao dich déi v&i nha dau tuw nuwéc ngoai van con phire tap.

Hinh 31: Gia va sé lwong chieng chi quy cta Ishares MSCI 100 Hinh 32: Ty trong cd phiéu trong MSCI Frontier Markets 100
ETF (2016-2019) (dir liéu ngay 25/12/2019) Index theo quéc gia (dir liéu ngay 10/12/2019)
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Chang t6i cho rang thi trweng chieng khoan Viét Nam can it nhat hai nam

dé chinh thire dwoc nang hang Ién Thi trwong méi nodi

Luat Chirng khoan stra dbi da chinh thirc dwoc Québc hoi Viét Nam théng qua vao

ngay 26/11/2019 va sé co6 hiéu lyc vao ngay 1/1/2021. Sau do, Luat Doanh nghiép

va Luat Pau tw stra d6i sé& dwoc trinh 1én Quoc hoi dé phé duyét trong phlen hop
tiép theo vao thang 6/2020. Nhung thay ddi trong cac luat nay sé gop phan xba
bd nhirng rao can hién tai déi v&i qua trinh nang hang thi tredng chirng khoan

Viét Nam, bao gébm gi¢i han sé& hitu nwéc ngoai va cac quyén binh dang ctia nha

dau tw nwéc ngoai. Chang tdi cho rang thi trwong chirng khoan Viét Nam c6 thé

dwoc nang hang Ién Thi trwdng méi ndi trong hai dén ba nam tai.

e V& phia MSCI, trong kich ban tét nhat, chiang t6i dw béo thi truéng chirng
khoan Viét Nam sé dwoc thém vao Danh sach theo déi d& nang hang t Thi
trwdng can bién 1én Thi trwdng méi ndi trong dot danh gia thuwong nién vao
thang 6/2021 va dwoc chinh thirc ndng hang Ién Thi tred'ng Mo ndi trong dot
danh gia thi trwong thwong nién vao thang 6/2022.

e V& phia FTSE, Viét Nam c6 thé dwoc nang hang chinh thire 1én Thi trwong
m&i nbi thir c&p trong dot danh gia thi trwdng thweng nién vao thang 9/2021.

Chung t6i cho réng néu thi trwdng chirng khoan dwoc chinh thirc nang hang 1én

thi trwéng mai ndi, Viét Nam c6 thé thu hut hon 1ty USD tir cac quy dau tw theo

ddi chi s MSCI Emerging Markets Index va MSCI Emerging Markets Index ciing

nhw Vanguard FTSE Emerging Markets ETF.

Tuy nhién, Viét Nam nhiéu kha nang dwoc nang ty trong trong MSCI Frontier
Markets Index vao nam 2020

Theo céng bd ctia MSCI trong danh gia thwong nién gan day nhat vao thang
6/2019, Kuwait c6 thé dwoc thém vao MSCI Emerging Markets Index vao thang
6/2020. Sau do, ty trong cla Viét Nam trong MSCI Frontier Markets Index va MSCI
Frontier Markets 100 Index c6 thé tang I&én 25,8% va 30% theo wéc tinh ctia MSCI.
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Hinh 33: Dw b&o ty trong ctia cé phiéu Viét Nam trong MSCI Frontier Markets Index va
MSCI Frontier Markets 100 Index sau khi Kuwait chinh thirc dwerc nang hang 1én méi
noi
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WNgay 10/12/2019 Sau khi Kuwait duoc néng hang

Viét Nam s& hwéng loi I6n nhét tir viec nang hang cta Kuwait nhé tang ty trong
trong MSCI Frontier Markets Index va MSCI Frontier Markets 100 Index. Theo
wéce tinh cda ching t6i, néu Kuwait dwoc chinh thirc nang hang I1én thi truéng
m&i ndi, thi trudng chirng khoan Viét Nam c6 thé dwoc nhan khodn dau tw xap xi
200 triéu USD tir c4c quy giao dich theo chi s& MSCI Frontier Markets Index va
MSCI Frontier Markets 100 Index.

Quy mé ctia dong vén dau tw cé thé con Ién hon & mkre 250-270 triéu USD, néu
xem xét cac quy khac bao gdbm cac quy cha dong va cac quy thu déng nhw MSCI
Frontier Emerging Markets Index hay S&P/BNP Mellon New Frontier Index. Dong
vén nay sé cai thién thanh khoan thj trwdng cling nhw thu hat sy quan tam cua
cac nha dau tw.

Hinh 34: Danh sach quy theo d&i chi sé MSCI Frontier Markets Index va MSCI Frontier
Markets 100 Index (dir liéu ngay 10/12/2019)

_ Téng tai san
Quy (triéu US$)
Schroder International Selection Fund
Frontier Market Equity

Chi sb6 theo dai

921 MSCI Frontier Markets Index

Templeton Frontier Markets Fund 533 MSCI Frontier Markets Index
Magna new frontiers fund 585 MSCI Frontier Markets Index
iShares MSCI Frontier 100 ETF 499 MSCI Frontier Markets 100 Index
T.RowePrice Frontier Markets Equity Fund 232 MSCI Frontier Markets Index

Morgan Stanley Institutional Fund, Inc.

Frontier Markets Portfolio 147 MSCI Frontier Markets Index

Coeli SICAV | Coeli Frontier Markets 215 MSCI Frontier Markets Index
Harding loewner frontier emerging markets portfolio 291 MSCI Frontier Emerging Index
East Capital Global Frontier Markets 127 MSCI Frontier Markets Index
Téng 3.548

Chung t6i ky vong dong vén ngoai sé tiép tuc dd vao cac cb phiéu vén hoa lén
cta Viét Nam hién ndm trong MSCI Frontier Markets Index va MSCI Frontier
Markets 100 Index, bao gdm VNM, VIC, VHM, MSN, VRE, HPG, VCB va NVL.
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Hinh 35: Danh séach c¢é phiéu Viét Nam trong Ishares MSCI Frontier 100 ETF (div liéu
ngay 10/12/2019)

Ma Ty trong (%)  Gia cb phiéu (US$) S6 lwong cb phiéu Gia tri thi trwong (US$)
VIC 2,4 5,0 2.391.188 11.960.326
VHM 1,9 4,0 2.392.285 9.498.316
VNM 1,8 51 1.760.338 8.972.053
VRE 0.8 1,5 2.681.747 4.073.862
HPG 0,8 1,0 3.822.542 3.992.211
MSN 0,6 2,6 1.179.950 3.080.809
vic 0,6 6,2 468.200 2.919.746
VCB 0,5 37 638.555 2.347.922
SAB 0,4 10,2 188.010 1.913.245
NVL 0.3 2,5 675.299 1.652.437
BID 0,2 1,7 483.450 834.560

Chung t6i khéng ky vong vao tién dé c6 phan hoéa va thoai
von tai cac DNNN trong nam 2020 »

Theo Quyét dinh s6 26/2019/QD-TTg, tdng sé doanh nghiép nha nwéc (DNNN)
phai c6 phan héa trong giai doan 2019-20 la 93, bao gébm moét sé tén tudi Ién nhuw
Agribank (Chua niém yét), Mobifone (Chwa niém yét), VNPT (Chwa niém yét),
Vinacafe (Chwa niém yét) va Vinachem (Chwa niém yét). Tuy nhién, ching toi
cho réang muc tiéu nay kho c6 thé dat dwoc vi cac nat that trong qué trinh ¢b phan
héa chwa duoc gidi quyét triét dé, dic biét la cac van dé lien quan dén dinh gia
dat. BDang chu y, chi cé ba DNNN da hoan thanh c¢b phan héa trong ndm 2019.
Ngoai ra, viéc thodi vén ctia Chinh ph tai cac doanh nghiép niém yét nhw CTCP
Stra Viét Nam (VNM), Tap doan Xang dau Viét Nam (PLX), TCT May dong luc
va May ndng nghiép Viét Nam (VEA), Tap doan FPT (FPT) va TCT Bao hiém Bao
Minh (BMI) ciing s& dwoc thwe hién trong ngén han, c6 thé vao ndm 2020.

Hinh 36: Danh sach mét s6 doanh nghiép nha nwéc phai cd phan héa trong nam 2020
theo Quyét dinh s6 26/2019/QD-TOT

STT Tén Sfy hﬁiu nh'e‘l m{’o'vc sau k‘hi

c6 phan héa va thoai von

1 Ngan hang Néng nghiép va Phat trién Nong thon (AGRIBANK) 65%

2 Tap doan Cong nghiép Than-Khoang san Viét Nam - cong ty me (TKV) 65%

3 Téng céng ty Lwong thuc Mién Béc (Vinafood 1) 65%

4 Tbéng cong ty Vién théng MobiFone (MOBIFONE) >50% va <65%

5 Tap doan Buwu chinh Vién thong Viét Nam — cong ty me (VNPT) >50% va <65%

6 Tbng cong ty Ca phé Viét Nam (VINACAFE) >50% Va <65%

7 Tap doan Hoa chét Viét Nam — cong ty me (VINACHEM) >50% va <65%

8 Tdng cong ty Xi mang Viét Nam (VICEM) >50% va <65%

9 Tbéng cong ty Gidy Viét Nam (Vinapaco) <=50%

10 Tbéng cong ty DAu tw Phat trién Nha va Dé thj (HUD) <=50%
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Chu dé #1: Tiéeu dung ndi dia tiép tuc la diém nhan ting
trewong >

Nhipng con sé lac quan

Chi sb niém tin ngwoi tiéu dung cla Viét Nam ting 1&n 128 trong Q3/2019 va ndm
trong nhém cao nhét thé gidi nhe thj trwdng lao dong kha quan va téng truéng
kinh t¢ manh mé. Theo Téng cuc Théng ké, doanh thu ban 1& va dich vu tiéu dung
clia Viét Nam tang 11,8% so v&i cung ky va dat 212,7 ty USD trong nam 2019.
Néu loai trir yéu t6 lam phét, doanh thu ban 1& ting 9,2% so vé&i cung ky trong
nam 2019 (cao hon murc tang 8,4% trong nam 2018). Trong do, chi tiéu cho cac
san pham giao duc va van hoa ting 14,4% so v&i cung ky, tiép dén la chi tiéu cho
thwe pham (ting 13,2% so véi cung ky), thiét bi gia dung (tdng 11,3% so véi cuing
ky) va hang dét may (tang 10,9% so v&i cung ky).

Hinh 37: Niém tin cta ngwi tiéu dung Viét Nam Hinh 38: Tang trwérng doanh thu béan 1é va dich vu tiéu dung
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Chung t6i cho rang ba yéu t6 co ban sé thic day tang trwdng tiéu ding noi dia
trong céc nam t&i bao goém: 1) thu nhép thwe tdng nhd GDP danh nghia tang
truo’ng én dinh va ky vong lam phat th4p; 2) sw gia tang cua tang I&p trung lwu va
hiéu biét ngay cang cao vé cong nghé cta nhém dan sbé tré; va 3) dé thi hoa gia
tang tiép tuc thic day nhu cau tiéu thu & cac do thj Ién. Do d6, sw cai thién strc
mua cua cac hd gia dinh cling ¢b ky vong clia ching ti vé tang trwdng doanh thu
ban 1é 6n dinh & mic 8,5% so vdi cling ky trong nam 2020.

Xu hwéng vay tiéu dung bén virng hon

Vay ng cla hé gia dinh Viét Nam tang nhanh trong vai nam qua (trung binh tang
66,3% trong nam 2015-17, theo Fiin Group) nhwng téc dd da cham lai k& tir nira
cubi ndm 2018 khi Chinh phu b&t dau kiém soat cho vay tiéu dung. Theo NHNN,
cho vay tiéu dung téng trwdng xap xi 14% so véi cung ky trong 9T2019, thap hon
nhiéu so vé&i mire 30,4% trong ndm 2018. Theo d6, dw no cho vay tiéu dung ting
tr mirc 19,7% tdng dw no nén kinh té trong ndm 2018 Ién mc 20,7% vao cudi
thang 9/2019.
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Hinh 39: Dw no cho vay tiéu diing trong téng dw no’ nén kinh té
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Hinh 40: Ty |é dw no cho vay tiéu dung/GDP cua cac nwéc Chau
A (2019)
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Trong ndm 2019, NHNN tiép tuc 4p dung mét sé bién phap vi mé than trong dé
kiém soét cho vay tiéu dung bang cach yéu cau gidm dan ty trong dw no' gidi ngan
truc tiép cho khach hang trong nhirng nam téi. Theo théng tw 18/2019, cac khoan
cho vay tién mat khéng duoc vwot qua 70% tdng dw ng cho vay cla cong ty tai
chinh ké t nam 2021 va ty lé nay sé giam xubng 60% vao ndm 2022, 50% vao
nam 2023 va 30% vao ndm 2024. Ngoai ra, cac cong ty tai chinh chi cé thé giai
ngan cac khoan vay tién mat cho khach hang khéng cé lich st no' xau. Piéu nay
ky vong sé gilp cac cong ty tai chinh d&m béo quy dinh an toan khi cung cép cac
khoan vay tiéu dung méi.

Mé&c du cac quy dinh vé cho vay tiéu dung duoc that chat, ching téi cho rang dan
sb d6 thi gia tdng cung v&i tdng chi tiéu dung va ty 1&é ngudi dan chap nhan vay
mua nha & cao hon sé tiép tuc thic ddy nhu cau vay tiéu dung trong vai nam téi,
dac biét la khi ty I&é ng hd gia dinh/GDP hién dang & mirc twong dbi thap so voi
céc nén kinh té khac & chau A.

Chuang téi cho rang nhém nganh thwc pham & dé uéng, ban 1& va hang
khdng sé tiép tuc tdéa sang trong nin 2020

Thwe phdm & d6 udng, ban 1 va van tai hang khong la cac nganh huéng loi chinh
t trién vong nhu cau tiéu thu tich cwe. Chang téi ky vong nganh Thyc phadm & do
ubng cda Viét Nam sé duy tri tdng trwdng manh mé trong nam 2020. Bén canh
do, cac nha ban 18 hién dai sé tiép tuc tang trwdng khi ngudi tiéu dung thay déi
16i sbng va wa chudng mua sé&m tién loi hon kiéu truyén thdng. Cubi cung, ching
t6i wa thich nganh hang khéng véi ky vong nhu cau van chuyén hang khéng sé
tiép tuc cai thién trong bbi canh thu nhap gia tang.

Top cb phiéu khuyén nghi cGia chdng t6i trong luan diém dau tw nay gém: MWG,
VRE va DBC.

Chu de #2: Dau tw tw nhan sé tré thanh dau tau méi dan dat
tang trwéng kinh te »

Hang loat Chinh sach tre’ Iwc cta Chinh phu

Trong khi dau tw céng van giam téc, Chinh phi da chuyén sang hé tro dau tw tw
nhan dé thuc day ting trwdng. Khu vie tw nhan tao ra phan I6n viéc l1am tai Viét
Nam (12 triéu viéc lam, 2018) va chiém ty trong chi yéu trong GDP cla ca nuwéc
(~43,0%, 2018). Cling v&i sy tang trwdng kinh té cla ca nwédc, dau tw tw nhan
dang trong giai doan phuc hdi kéo dai. K& t&r nam 2017, dau tw tw nhan ludn ting
cao hon murc 15,0%, con sé nay & 17,3% trong nam 2019, cao hon muc ting
2,6% cua khu virc Nha nwéc. Cling trong nam 2019, cac doanh nghiép méi thanh
lap ghi nhan téng vén déng ky la 1.730,2 ty ddng (tang 17,1% so v&i cung ky) méc
du sé lwong doanh nghiép méi thanh 1ap tang cham lai.
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Hinh 41: Tang trwéng dau tw khu vwe tw nhan cao hon cac khu vwe khac trong giai
doan 2016-19
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Hinh 42: S6 doanh nghiép dang ky méi (2013-19)
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NGUON: VNDIRECT RESEARCH, CUC DANG KY KINH DOANH

Hinh 43: Vén ding ky méi (ty dong, 2013-19)

2.000.000

1.800.000

1.600.000

1.400.000

1.200.000

1.000.000

800.000

60,0%

50,0%

40,0%

30,0%

20,0%

10,0%

600.000 ——

400.000

200.000

0

0,0%

-10,0%

11

2013

-20,0%

2014 2015 2016 2017 2018 2019

mm \/5n dang ky moi Tang trwdng vén dang ky (truc phai)

NGUON: VNDIRECT RESEARCH, CUC DANG KY KINH DOANH

Theo Séach trdng Doanh nghiép Viét Nam ndm 2019, cac doanh nghiép tw nhan
c6 ty 1& sinh |&i trén tai san thap hon khoang 0,4% so vé&i cac doanh nghiép nha
nwéc (s6 liéu ndm 2017). Tuy nhién, chang t6i ky vong loi nhuan cta cac doanh
nghiép tw nhan sé cai thién trong nhirng nadm t&i khi dau tw mang lai hiéu quéa, do
do, tang trwdng GDP dworc duy tri nhd vao kha nang tao ra doanh sé va lgi nhuan
ctia khéi doanh nghiép tw nhan.

M&c du xu hwéng chinh sach trong ndm 2020 s& mang nhiéu tinh than trong,
chdng tdi cho rdng Chinh phi van sé tiép tuc duy tri chinh sach thic day ting
trwdng cla khu vie tw nhan théng qua viéc cét gidm chi phi kinh doanh va duy
tri cac wu dai cho cac nganh va linh vyc wu tién.
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Hinh 44: Chi s6 vé mai trwong kinh doanh tai Viét Nam (2020 sv 2016)
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Sw vwon lén cta cac doanh nghiép tw nhan Ién tai Viét Nam

Trong sé cac doanh nghiép tw nhan tai Viét Nam, cac doanh nghiép I&n va dwoc
quaén tri tdt hon dang ghi nhan xu hwéng téng trwédng tét ca vé doanh thu va loi
nhuan. V& co ban, lgi thé vé quy méd gilp cac doanh nghiép I&n hoat déng hiéu
qué hon vi ho c6 thé tiép can tét hon véi tai chinh, ngudn nhan lyc va céng nghé
tién bd. Ngoai ra, ching tdi cho réng cac doanh nghiép tw nhan theo chién lwoc
“Make in Vietnam” van sé la mot cau chuyén quan trong trong ndm 2020.

Két qua tdng hop tr 200 doanh nghiép tw nhan hang dau cho thay cac nganh san
xuét chinh nhw cdng nghé, dich vu tiéu dung (ban 18), hang tiéu dung va tién ich
Vot troi so véi cac nganh khac trong 9T2019 vé tang trwdng va khé nang sinh
I&i. Ching t6i dy bao tang trwdng clia cac nganh nay sé gia tang hon niva nho
vao nhu cau manh mé trong nwéc va cac chinh sach hé trgr ctia Chinh pha.

Hinh 45: Tang trwéng doanh thu va lgi nhuan cta top 200 DNTN  Hinh 46: ROA va ROE cta top 200 DNTN (theo nganh, 9T2019)
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Chuang tdi ky vong vao sw thiang hoa nganh ché bién ché tao va cong nghé
Chuing t6i cho rang su gia tdng dau tw tw nhan cung véi cac chinh sach hé tro
tang trwdng tlr Chinh pha sé tiép tuc 14 déng lwc tich cwc cho cac nganh san xuét,
cbng nghé va tién ich. Trong dé, chung t6i wa thich cac doanh nghiép tw nhan I&n
c6 thé tan dung nhirng co hdi tlr chinh sach dé cai thién thi phan trong nuéc va
duy tri dwoc loi nhuan tir hoat dong kinh doanh cét I8i.

Top cb phiéu khuyén nghi ctia chang téi trong luan diém dau tw nay gdém HPG va
STK.
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Chu dé #3: Viét Nam van hwéng lovi tir sw dich chuyén san

xuat va cac rao can thwong mai »

Viéc cai thién méi quan hé thwong mai My-Trung sé khong thic day ting

trwédng hoat dong dau tw va thwong mai trén dién réng

Sau nhiéu thang dam phan dé cat gidm céac khoan thué quan da ap Ién hang hoa

céa hai nwéc, mét théa thuan thwong mai ijé’c dau da danh dau sw cai thién trong

quan hé thuwong mai gitka My va Trung Quoc. Néi dung chinh cla thoa thuan giai

doan 1 tr phia My bao gom:

1) My cét gidm thué doi véi 156 ty USD hang nhap khau cla Trung Quéc bao
gom dién thoai, do choi va thiét bj dién tl tiéu dung.

2) My ciing gidm thué suét xuéng 7,5% ti» mirc 15% ap dung véi 120 ty USD
hang héa Trung Quoc da cé hiéu lwc trong thang 9/2019.

3) MY van duy tri mi&c thué 25% ddi véi khoang 250 ty USD hang héa Trung
Quoc, bao gom may maéc, thiét bj dién tlr va dé ndi that.

Bai lai, Trung Quédc chap nhan mua thém 32 ty USD néng san clia My trong hai

nam té’i.‘Theo‘dai dién thwong mai ctia My, Trung Quéc cling duJa’ra cac cam ket

cu thé vé quyén sé hiru t[i tué va dwgrc pham cling nhw han cheé viéc bat budc

chuyén giao cbng nghé doi v&i cac doanh nghiép tham gia vao thi trwdng Trung

Quoc.

Chting t6i cho réng thoa thuan thwong mai giai doan 1 c6 thé gidp cai thién tam

ly nha dau tw phan nao nhwng sé khong thic day sw phuc héi trén dién réng trong

hoat\d@ng dau tw va thwong mai. Vi vay, tang trwdng tty hoat dong thu’orlg mai

va dau tw toan cau ky vong sé di ngang do cac vong thué quan trwéc dé van con

hiéu lwc.

Vén FDI dé vao Viét Nam van con dw dia tang trwéng

Viét Nam 1a mét trong cac nwéc hwédng loi chinh tir chién tranh thwong mai M-
Trung, d&c biét 1a linh vwc san xuat. Trong ndm 2019, vén FDI dang ky vao linh
vie céng nghiép ché bién, ché tao dat 20,7 ty USD (+24,9% sv cuing ky), khéng
bao gém gia tri cGa giao dich cia ThaiBev vao thang 2/2019 (3,85 ty USD).

Nhat Ban va Han Quéc van déng gép Ién nhét vao FDI tai Viét Nam, chiém 53%
tbng vén FDI d&ng ky trong ndm 2019. Trong khi d6, téng vén FDI tir cac nha dau
tw Trung Quéc, Pai Loan va Hong Kéng dat 9,9 ty USD, twong dwong 29% téng
vén FDI dang ky ca nam.

Théa thuan thwong mai giai doan 1 gitra My va Trung Quéc da loai bé nhirng
nguy co vé viéc ap thué quan Ién nhém hang con lai va lam gidm déng co dich
chuyén clia cac doanh nghiép san xuét trong thei gian téi. Tuy nhién, do nhirng
bat 6n kéo dai trong quan hé thwong mai My - Trung va tranh chap chuwa duoc
giai quyet trong cac linh ve phi thué quan, chang t6i ky vong cac doanh nghiép
san xuét toan cau sé tiép tuc phai da dang hoa chu0| cung wng trong dai han. Vi
vay, chang tdi cho réng vén FDI db vao Viét Nam van con dv dia tang trudng.
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Hinh 47: Vén dau tw nwéc ngoai nam 2018 theo quéc gia Hinh 48: Vén dau tw nwéc ngoai 2019*
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NGUON: VNDIRECT RESEARCH, CUC DAU TU NUO'C NGOAI  NGUON: VNDIRECT RESEARCH, CUC DAU TU' NUG'C NGOAI, *Loai trir giao dich ciia ThaiBev
(3,85 ty USD)

Hinh 49: Vén dau tw nwéc ngoai theo linh vire (2018) Hinh 50: Vén dau tw nwéc ngoai theo linh vc 2019*
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NGUON: VNDIRECT RESEARCH, CUC BAU TU NUOC NGOAI  NGUON: VNDIRECT RESEARCH, CUC BAU TU NUOC NGOAI, *Loai tr¥ giao dich ciia ThaiBev
(3,85 ty USD)

Trién vong xuat khau nam 2020: Duy tri 6n dinh

Trong 11T2019, xuét khau cla Viét Nam sang My tang 28,0% so v&i cung ky vi
cac nha xuét khdu Trung Quéc chuyén dich sang céc thi trwdng thay thé dé tranh
thué quan. Tuy nhién, xuat khdu cda Viét Nam sang Trung Quéc ciing gidm 1,2%
so v6i cuing ky do Trung Qudc cét gidm mua hang ndng san (-9,4% so véi cling
ky) va cac san pham céng nghé (-6,9% so véi cling ky). Do d6, thing dw thwong
mai Viét Nam - My tang 34,0% so v&i cung ky, trong khi tham hut thwong mai cta
Viét Nam vé&i Trung Quédc téng 42,8% so véi cling ky.

Do nhu cau toan cau sut giam, ting trwdng xuéat khdu FDI gidm xubng con 4,2%
so véi cuing ky trong 11T2019. Ngwoc lai, chiing téi nhan thay sy tang téc vé tang
trwdng xuét khau cta khu ve ndi dia (+17,4% so v&i cung ky), dwoc hé tro b
sy gia tang dot bién cla cac san pham céng nghé (+345,4% so véi cung ky).
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Hinh 51: Xuéat khau Viét Nam qua My va Trung Quéc trong Hinh 52: Tang trwéng xuat khau ctia khu vwe trong nwéc va

11T2019 (% so véi cung ky)
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75,9%

nw&c ngoai trong 1172019 (% so vé&i cung ky)

354.4%

Chung tdi gia dinh thda thuan hién tai vé cac van dé thwong mai gitva My va Trung
Qubc sé duy tri trong ndm 2020. Du béo vé téng trwdng xuat khau cta chang toi
can nhéc dén céac yéu tb sau: 1) vai viéc giam thué quan ddi véi hang héa Trung
Quéc con han ché, cung véi dong vén FDI tiép tuc tang trwdng, ching téi cho
rang xuat khau cta Viét Nam sé tiép tuc tdng trwdng véi sy gia tdng cac don
hang sang thi treéng My; 2) chu ky cdng nghé dy kién sé phuc hdi nhe trong nam
2020 nho sy tham nhap manh mé hon clia cong nghé 5G; 3) tang trwdng toan
cau cham lai trong ndm 2020 sé han ché tiém nang tang trudng xuét khau.

Dwa vao tat ca cac yéu té trén, chang t6i cho rang téng kim ngach xuét khau trong
nam 2020 sé ting trwdng 6n dinh & muirc 8,0% so v&i cung ky. V& nhém nganh,
cac nha xuat khdu hang ndng nghiép sé phai tiép tuc cai thién dé thich ing véi
céc tiéu chuan chat lwong ngay cang cao hon tai cac thj tredng xuét khau ch
chét. Glay dép, tui xach va dbé noi that cé thé duy tri tang trwdng xuat khau vira
phai. Déi VO’I dét may, nhirng nGt that trong s&n xuat can dwoc giai quyét dé dap
&ng yéu cau cda cac hiép dinh thwong mai ty do mé&i nhw CPTPP va EVFTA.
Bén canh d6, xuat khau hang dién t&r sé tiép tuc dwoc hd tro nhe sw dich chuyén
san xuét tlr cac nha cung cap cho Apple, LG, Google, v.v., gitp xuat khdu nhém
hang céng nghé cta khu vwc FDI phuc hdi trong nam 2020.

Chuang téi cho rang nhém khu céng nghiép va logistics van dwoe hwéng |
Vé&i ky vong FDI pﬁa Viét Nam sé tiép tuc gia tang, ching t6i cho rdng ndm 2020
sé la mpt nam tiép tuc tang trwdng ctia nhém khu cong nghiép \{a Iogistjcs. Cac
nha xuét khau Viét Nam trong pganh néng nghiép, dét may yé do noi thét‘sé ghi
nhan tang tru;c’mg khiém tén vé san lwgng tiéu thu trong béi ca}nh nhu cau bén
ngoai giam toc. Tuy nhién, lgi nhuan cta ho sé phu thuéc nhiéu vao kha nang
thich &ng v&i tiéu chuan cao hon clia cac FTA méi.

C6 phiéu khuyén nghi ctia ching téi trong luan diém dau tw nay 1a GMD.

Chu dée #4: Kha nang néi long tien té hon niva trong khi chinh
sach tai khéa c6 dw dia de tiep tuc mé rong »

NHNN duy tri chinh séch tién té n&i |6ng dé tao co’ hdi thuc day dau tw tw
nhan

V&i lam phat 6n dinh & mirc thap, ching tdi dw bdo NHNN sé cat giam lai suat co
ban 25 diém co ban vao cubi ndm 2020 do ting trwdng cham lai trén toan cau.
Ngoai ra, vi han mirc tang trwdng tin dung la cdng cu chinh trong chinh séach tién
té cia NHNN nén chung t6i wéc tinh tang trwdng tin dung sé tang nhe tr mirc
wéc tinh 13% trong nam 2019 1&n 14% trong ndm 2020. Vén tw nhan déng vai tro
quan trong dé duy tri ting trwdng cao nén NHNN sé tiép tuc téng cuéng tin dung
cho céc linh vc wu tién bao gdm néng nghiép, cac doanh nghiép vira va nhd,
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cac doanh nghiép‘céng nghé cao, xuét khau va céac nganh, cbng n‘ghiép hé tro.
Theo chung t6i, dieu kién lai suat thuan lgi cling la tin hiéu to6t cho dau tw tw nhan
trong nam 2020.

Hinh 53: Tang trwéng M2 va tin dung (% sv cung ky, 2016-19)
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Hinh 54: Lai suat diéu hanh cta NHNN (%, 2014-20F)
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DPau tw cong tang trwéng cham

Mét didu dang chu y 1a sé liéu vé chi tiéu thuc té cho dau tw phat trién trong ba
nam qua cGa Téng cuc Théng ké va Bo6 Tai chinh c6 sw chénh léch 1&n. Trong
nam 2019, sb liéu so bd ctia Tdng cuc Thdng ké cho thay chi tiéu dau tw cong
gidm khoang 5,2% so v&i cung ky va chi hoan thanh 57,5% so véi ké hoach ca
nam. Tuy nhién, theo B4 tai chinh, néu tinh ca sé tién chwa dwoc gidi ngan chuyén
ngudn sang nam 2020, chi diu tw phat trién wéc tinh 1& 443,4 nghin ty ddng, cao
hon 3,3% so v&i ké hoach c& ndm. Piéu nay cho thay tién do gidi ngan dau tw
coéng van con cham va tham hut ngan séch thuc té sé thap hon so véi sé liéu ghi
nhan.

Mé&c di Chinh pha da hanh déng dé day nhanh viéc thyc hién dau tw céng, ching
t6i cho rédng dau tw céng khé cé thé tang manh trong nam téi. Theo Ngan sach
nam 2020 dwoc Qudc hdi phé duyét vao thang 11/2019, chi tiéu cho dau tw phat
trién woc tinh dat 470,6 nghin ty déng (+6,1% so v&i cung ky, ~6,9% GDP). Ngoai
cac dy an co s& ha tAng da cong bd hoac dang thuc hién, kha nang giai ngan
céc khoan dau tw cdng méi van chua rd rang vi sy chi y clia cac nha hoach dinh
chinh s&ch va Chinh phu c6 thé bi anh hwéng bai viéc chuan bi cho Pai hoi Dang
sap toi.

Hinh 55: Théng ké vé ngan sach Viét Nam giai doan 2017-19

Pv: ngan ty dong 2017 2018 2019

Ngudn MOF GSO MOF MOF MOF GSO MOF MOF GSO MOF

Loai KH Udc tinh Ubc tinh  Quyét toan KH Ubc tinh Ubc tinh KH Udc tinh*  Ubc tinh™*

Thu ndi dia 990,3 871,1 1.032,2 1.039,2 1.099,3 1.012,3 1.148,7 1.173,5 1.146,2 1.195,5

Thu tlr dau thd 38,3 43,5 49,6 49,6 35,9 59,4 66,0 44,6 53,3 46,8

Thu ttr XNK 180,0 183,8 197,9 197,3 179,0 195,9 202,5 189,2 210,2 189,2

Thu ngan sach 1.212,2 1.104,0 1.287,6 1.293,6 1.319,2 1.272,5 1.424,9 1.411,3 1.414,3 1.457,3

Chi thwong xuyén 896,3 862,6 906,0 881,7 940,7 874,5 954,1 1.042,8 927,9 999,5

{Chi dAu tw phat trién 357,2 259,5 365,5 372,8 399,7 260,2 411,3 429,3 246,7 4434 |
Chi tra lai 100,2 91,0 98,9 97,7 113,8 102,2 109,7 124,9 99,3 124,9

Chi ngan sach 1.389,5 1.219,5 1.461,9 1.355,0 1.523,2 1.272,1 1.616,4 1.633,3 1.316,4 1.666,8

Thang dw/Tham huyt ngan sach (177,4) (115,5) (174,3) (61,4) (204,0) 0,4 (191,5) (222,0) 97,9 (209,5)
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No cong tiép tuc giam tao dw dia cho chinh séch tai khoa

Tang trwéng kinh té manh mé gép phan thic ddy thu ngan séach, trong khi viéc
that chat giai ngan cho dau tw céng giup kiém soat chi tiéu trong ba ndm qua. Bo
Tai chinh cho biét tham hut ngan sach thwc té da gidm tir 3,5% GDP xubng con
2,7% GDP trong ndm 2017 do gidi ngan cham di véi dau tw cong. Chang toi dw
bao tham hut ngan sach & mc xap xi 2,5% GDP trong ndm 2018-19, thp hon
woe tinh so bd cta B6 Tai chinh. Tham hut ngan sach gidm va tang trwdng kinh
t& manh mé da giup no cong cla Viét Nam gidm tir 61,3% GDP trong n&m 2017
xubng con 56,1% GDP trong nam 2019. Theo ké hoach ngan sach ndm 2020-22,
no cong sé giam xuéng con 52,7% GDP vao ndm 2022.

Hinh 56: Tham hut ngan sach (2017-22F) Hinh 57: Ty 1é ng cng giam manh tr nam 2019
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Tham hut ngan sach woc tinh/thyc t& (%GDP)* = == No' nwéc ngoai/GDP (%)

Theo ky vong cla ching tdi, chinh sach tai khéa s& mé& réng hon tir cudi nam
2020 va hé tro tryc tiép cho tiéu dung va dau tw noi dia trong nhirng ndm t&i.
Theo ké hoach ngan sach nam 2020, Chinh phu sé ting 8,2% chi dau tw cong
trong nam 2021-22, cao hon muc tiéu téang trwdng 6,1% trong nam 2020. Tham
hut tai khoa sé dwgc phép tang Ién 3,5% GDP trong nam 2021-22, tang nhe so
véi mire dy kién 3,4% GDP trong nam 2020. Sv gia tang chi tiéu dau tw cong sé
tap trung vao viéc cai thién co sé& ha tAng thong qua mot loat cac dai dw an. Ngoai
ra, ching téi cling cho rang Luat Dau tw céng stra ddi c6 hiéu lwc vao thang
1/2020 c6 thé giai quyét mot sb nat that quan trong ctia céng tac quan ly va giai
ngan vén dau tw cdng cling nhw cai thién quy trinh lap va phé duyét ngan sach
cho dau tw.

Hinh 58: Dw an dau tw ha tdng chinh tai TP.HCM (2020-2026)

Dw an Téng vén dau tw (ty déng) Kh&i cong Hoan thanh
Metro 1 (Bén Thanh - Sudi Tién) 43.757 2012 4Q21
Metro 2 (Bén Thanh - Tham Lwong) 47.800 2021 2026
Cao téc HCM - Tha Dau M6t - Chon Thanh 24.150 2021-25
Cao tbéc HCM - Moc Bai 10.668 2021 2026
Puong song hanh QL 50 3.816 2021-25
Puong vanh dai 2 6.500 2021-25
Puong vanh dai 3 19.871 2022-25
Dy an nao vét Soai Rap (Gd 3) 8.977 2021-25
Dy an cai thién maéi trwong nuwdc 11.282 2015 2021
Dy an séan bay Long Thanh 114.451 2021 2025

Chung t6i lwa chon nganh ngan hang va ky vong nganh xay dwng sé cai
thién vao cuéi nam 2020

Do cac chinh sach néi ldng vi mé than trong sé dwoc ap dung trong nam 2020
nén chang téi ky vong chu ky tin dung thuan loi sé tiép tuc duy tri va hd tro da
tang trwdng ctia nhém ngan hang. Trong sé cac ngan hang trong nwéc, cac ngan
hang c6 thé cat gidm chi phi, déi m&i cong nghé va cung cap cac khoan cho vay
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Vi chi phi tot s& hudng loi tir sw gia tang clia dau tw tw nhan va tiéu dang ho gia
dinh & Viét Nam. Chlng toi ctlo rang dau tw cong sé khong tang manh trong nam
2020 nén ngf;mh xay dwng van nam trong danh muc theo déi va cho doi sy cai
thién vao cu6i nam 2020.

Top cb phiéu khuyén nghi ctia chang toi trong luan diém dau tw nay gém MBB va
ACB.
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TRIEN VONG NGANH VA LUJA CHON CO PHIEU

TRIEN VONG NGANH VA LUA CHON CO
PHIEU
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BAN LE: Co héi ctia cac tay choi lon

Thi trwong ban 1é Viét Nam tiép da ting trwéng >

Trién vong kinh té thuan loi cting c6 niém tin ngwei tiéu dung

Theo Fitch Solutions va EIU, tang trwdng kinh té nhanh chéng cuda Viét Nam tiép
tuc nang n\u’rc thu nhap k,hé dung cua hé gia dinh (2018-20F CAGR la 10,4%) va
mé& rdng tang lop dén‘ s0 thu nhap trung binh (CAGR 2018-20F la 20,0%). Hon
ni¥a, theo Nielsen, niém tin cha ngudi tieu ding Viét dat 128 diém trong Quy
3/2019 nho trién vong cong viéc va tai chinh ca nhan dwgc cai thién.
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Hinh 59: Viét Nam ky vong dat mirc tang
trwdng GDP va dan sé trung lwu cao nhét
trong khu vwe Péng Nam A
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Hinh 60: Viét Nam tiép tuc xép hang cao Hinh 61: Téng chi tiéu hé gia dinh & Viét

trong chi sé niém tin ngwi tiéu dung Nam dwoc ky vong tang manh nhe sw lac
trong khu vwec (tinh tai Q3/19) quan cua ngwei tiéu dung
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Chuyén vién Phan tich

Natalie Nguyén
T (84) 912 696 988
E minh.nguyennhu@vndirect.com.vn

Doanh thu ban 18 tang téc khi mic chi tiéu cha ngwi dan ting

Chi tiéu thwe cta ho gia dinh duwoc dy béo sé tang véi tbec dé trung binh hang
nam la 7,0% trong giai doan 2019-23F, nhanh hon mrc trung binh 6,4% duwoc ghi
nhan trong giai doan 5 nam qua (Fitch Solution).

Hinh 62: Doanh sé ban Ié lién tuc ghi nhan tang trwéng nhe strc mua clia ngwdi tiéu

dung Viét tang manh
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Theo quan sét, viéc chi tiéu manh giup thic ddy doanh sé ban 1& trong 2019 (+
12,7% so v&i cung ky), voi sy dong gop clia nganh F&B (+ 13,2% so v&i cung
ky), hang gia dung (+ 12,7% so v&i cung ky) va quan 4o va hang may méc (+
11,3% so v&i cung ky). V&i mirc d6 niém tin cla ngwdi tiéu dung duy tri & mirc
cao va chi tiéu ho gia dinh ting, chiing tdi ky vong doanh sb ban 1& ca Viét Nam
c6 thé duy tri tang trwdng & mirc hai con sé vao nhirng ndm téi.
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Xu hwéng tiéu dung thay déi nhanh chéng... »

Dién tich ban 1@ tiép tuc mé réng tai cac thanh phé I&n, véi nhiéu trung tam
thwong mai

Dé tan dung sw bung nb ban 18 tai Viét Nam, cac nha ban 1é trong va ngoai nuéc
da m& réong s hién dién cua ho dac biét la & khu vic thanh thj (Ha N6i va TP
HCM). Theo Savills, ngudn cung ban 1& tai Ha Noi va TP HCM déu tang 1,3 triéu
m2 trong Quy 3 ndm 2019, ting lan lwot 11% va 12% so véi clng ky. Dac biét,
cé4c trung tdm mua sdm dang tré nén phd bién hon véi vai tro 1a moét dia diém tich
hop trai nghiém mua sam, gii tri va dich vu F&B, hap dan hon so v&i cac mo
hinh department store con han ché vé hang héa va dich vu di kém.

Céc nha ban I& bt diu nang cap trai nghiém mua sdm béng céach chuyén sang
cac khu mua sdm I&n, nhw trung tdm mua sdm, department store va khéi dé ban
1&. B4t dau tr HA Noi va TP HCM, hai thj trwéng 16n nhét Viét Nam, cac nha phat
trién bat ddng san ban 18, dac biét 1a cAc nha phat trién nwdc ngoai, da nhanh
chéng tang cwéong sw hién dién cda ho dé phuc vu nhu cau gia téing khong gian
ban lé hién dai.

Hinh 63: Mat bang ban |é tiép tuc mé réng & ca Ha Néi va TP Hinh 64: Céac trung tam mua sam da vwot qua mo hinh deparment
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Tai ngay 30 thang 6 nam 2019, thi trwd'ng cho thué bat dong san ban 18 tai Viét
Nam twong dbi tap trung va miéng banh dwoc chia sé gitra mot sé doanh nghiép
I&n, dan dau 1a VRE (VRE VN) chiém Ian lwot 53% va 30% téng sb dién tich san
ban & tai Ha Noi va TP HCM, Aeon Vietnam (Chwa niém yét, ~ 10% va 20%) va
Lotte Vietnam (Chwa niém yét, ~ 5% va 10%). Do sy phat trién cda trung tam
mua sam & Viét Nam van chuwa thé sanh ngang véi cac nwéc trong khu vuc nhw
Philippines va Thai Lan, chang tdi tin rang dw dia cho cac nha phat trién ban dong
san ban 18 & Viét Nam van con rat réng mé trong giai doan bung nd cta ban 1é
Viét Nam hién nay.

Céc chubi ban 1& tiép tuc cang cé vi thé

Chiing t6i nhan thay hai xu hwéng chinh clia nganh ban I&, bao gom: 1) ban lé
tap héa dang chuyén dich thanh céac clra hang quy mo6 nho (siéu thi mini/minimart
va clra hang tién lgi) va 2) xu hu’o’ng mua sam san pham dién t& 1a sw két hop
hai hoa gitra clra hang vat ly va ctra hang online (nén tang da kénh).

Céc clra hang tién loi va siéu thi mini/clra hang bach hoa dang la diém dén hap
dan nguoi tiéu dung Viét von ngay cang coi trong sw thuan tién, vé sinh an toan
va dICh vu tét hon. Theo Nielsen, ngwdi mua sadm Viét Nam gidm dan théi quen
mua sdm & cho truyén théng va chon dén cac clra hang tién lgi hodc minimart
thwdng xuyén hon. Xu hwéng nay da dan dén sy canh tranh khéc liét gitra cac
chudi cra hang tién lgi/minimart tai Viét Nam, bao gébm ca thwong hiéu ndi dia
(Vinmart +, Bach H6éa Xanh, Co.op Food) va nwéc ngoai (Circle K, B’'s mart, 7-
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Eleven). Chuang t6i hy vong quy md céac ctra hang tap hdéa ban 1& hién dai sé tiép
tuc tdng nhanh khi cac nha ban Ié trong va ngoai nwéc canh tranh mé réng.

M&i day, Vingroup (VIC VN), tap doan I&n nhét tai Viét Nam, da ky Bién ban ghi
nhé& (MoU) dé sap nhap cong ty con trong mang ban 1& (Vincommerce) véi nha
san xuét tiéu dung hang dau Masan (MSN VN) dé thanh lap cong ty hang tiéu
dung va ban 1& I6n nhét Viét Nam. Coéng ty méi sé ké thira mang lwéi ban 1é 2.600
clra hang VinMart & VinMart + tai 50 tinh thanh v&i co s& dir liéu khach hang Ién
va 14 trang trai ndng nghiép cong nghé cao cta VinEco. Ching t6i hy vong day
& mgt déng thai chlen lworc gilp thi trwong ban 18 Viét Nam tai cau trac theo
hwéng tap trung, sén sang déi méat véi sw gia nhap cda cac nha ban 18 16n nwéc
ngoai. Do dd, chung t6i cling ky vong thuwong vu sat nhap nay c thé tan dung sw
bung nd cha thij trwérng dé xac 1ap vi thé nha ban 1& hang dau trong nwéc.

Hinh 65: Ban |é bach héa tiép tuc phat trién véi swchil trong vao Hinh 66: Ngwei tiéu dung Viét dan chuyén sang mua sam tai cac
céc ctra hang quy md nhé
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Ngoai ban I1é tap héa, ban I1é dién t& tiéu dung (CE) cling la mot phan khac dwoc
chiy. Cac nha ban lé dién t& I&n d& mé réng quy moé clra hang cla ho ngay ca
khi lo ngai thi trwérng da phan nao b&o hoa, déc biét 1a véi cac thiét bi di dong.
Coéng ty C6 phan Thé gi¢i Di dong (MWG) van duy tri vi tri d&n dau véi 50% thi
phan trong phan khuc dién thoai di dong, tiép theo la FPT Retail (FRT) v&i 18%
thi phan. MWG ciing ndm giir phan nira thj phan nganh trong phan khac ban 1&
dién may.

Bat kip v&i xu thé, nhiéu nha ban |1& dién t& d&a ap dung chinh sach ban hang da
kénh phuc vu ca nhu cAu mua sém online va offline. Nguwoi tiéu ding van cé thé
tham khao va thir trwe tiép tai cac clra hang vat ly nhung thwe hién giao dich mua
hang trwc tuyén dé huéng loi tr wu dai’lkhuyén mai. Nguoc lai, nguwdi tiéu dung
cling cé thé tham khdo mirc gia va mau ma théng qua website/trng dung clia don
vi ban 1& nhwng thye hién giao dich mua sém tai clra hang (theo Deloitte 2019).

Va nhieng ai cham thich ng da phai ra di

N&m 2019 da chirng kién sy ra di ctia nhiéu chudi ban 18 nwéc ngoai trong béi
canh canh tranh ngay cang gay gat va xu hwéng clia ngudi tiéu dung thay ddi
nhanh chéng tai Viét Nam. Cac doanh nghiép rat khéi thi trwéng cé déc diém
chung la mé hinh kinh doanh kém linh hoat, kha nang tai chinh han ché, thiéu dau
tw vao viéc phat trién san phadm va dich vu ciing nhw cham mé réng mang luéi.
Trong khi d6, nhirng nha ban 1& thing cudc cé chién lwgec mé rong nhanh chéng,
nam bat tét thi hiéu tiéu dung va c6 kha nang chiém céc vi tri dac dia.
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Hinh 67: Tém tét vé thwong hiéu ban l1é rat khéi va tru vibng trong 2018-19

Auchan VinPro IR

A
PARKSON VINCOM RETAIL

Chudi ban Ié Auchan Bach Héa Xanh VinPro Bién May Xanh Parkson Vincom

Quéc gia Phap Wigt Mam Vigt Nam Wigt Nam Malaysia Vit Nam

M& hinh kinh Sigu thi C:i¥a hang thye pham mini Chudi clra hang digén  Ghudi cira hing dién Department store  Trung tdm thwong mai

doanh fir fiéu ding fir fiéu ding

Mang levi clpa 18 clva hang (trwde khi rot 783 clra hang 242 civa hang (trude 907 cira hang 10 department store 70 trung tam

hang khdi thi tredng) khi rit khai thi {lic nhiéu nhat)

(vao Quy 3/2019) frurérmg)

Tinh trang +  Dangtrong qua trinh *+  Khaitrrong 46 cka +  Dongtitcdcac + Mo mdiginIcra+ Didongcias * ME mdi 9 M
dang cira tat ca cac hang trong Quy cifa hang vao hang trong 1 ngay, trung tdm bach trong Q4/19

clFa hang & ‘-.'"et Mam 1/2019 thang 12/2019 mi¥c cao ky luc
+  B3&chuyén quyen s+ Ké hoach khail frireng
hiiu cho Saigon Co.op 230 cifa hang trong

héa trong giai
doan 2015-2013

nam 2019
Nhin xét vé *  Mhéan dién thurong *  Luwra chon vi tri ::Lla - Béngciachudi + Lwachonvitricas Chitiptrung vaeo *  M& hinh trung tam
doanh nghiép hiéu thap do vi tri cira hang dac dia dan dén I3 mét phan cia hang dac dia ngui fiéu ding thurong mai da
hang héo lanh khu virc dan cu ké hoach taicdu *  M& réng mang thuong luu dang hwéng dén
*  Hw&ng d&n tiéu ding +  Mhanh chéng thich tric cla Vingroup i manh mé «  Chi cung cAp cac nhieu phén khic
cao cap frong khi vi tri nghi vi¥i thi hidu tigu trong boi canh thi dich vu mua sam ngudi tigu ding
tai nhiFng khu vurc co ding cla khach hang trérng dién tl fiéu *  Danh muc khach +  Danh muc khach
thu nhdp trung binh diing di xudng thué chura da dang thué da dang

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

Cong nghé sé thay dbi cuc dién nganh ban Ié ndm 2020>

Cudc cach mang 5G sé ham ndng thi trwéng dién thoai

Trong qué khtr, khi cong nghé 4G bat dau phé bién t nam 2012 (GSMA
Intelliggnce), nhu cau vé dién thoai thﬁng minh da tang manh. Bac biét, khu vyc
Chéu A - Thai Binh Duwong da Ch}]’ng kién san lwong t’iéu thy dién thoai 4G tang
vot (CAGR 2012-18 1a 129%). B4i v&i lan séng 5G tiép theo, chdng t6i ky vong
hon 1 ty don vi dién thoai théng minh 5G sé dworc tiéu thy vao nam 2025 (~ ty Ié
tham nhap 58%, theo wdc tinh cda Counterpoint).

Hinh 68: Khu vwe chau A — Thai Binh Dwong va mirc do tham
nhap cua cong nghé 4G

140.000 35% 1.800

Hinh 69: Bién thoai thong minh 5G sé tham nhap nhanh hon so
v&i dién thoai 4G trwée day, theo Counterpoint
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mm— | yong dién thoai 5G xuét xwéng (trai)
36 lwong dién thoai 4G xuét xwéng tai khu v chau A - Thai Binh Duong (trai) Téng sb Iwong dién thoai xuét xwéng (trai)
* % tdng s lwong dién thoai xuat xwéng (phai) = = =+ Ty |& tham nhap (phai)

NGUON: VNDIRECT RESEARCH, COUNTERPOINT

NGUON: VNDIRECT RESEARCH, COUNTERPOINT

Hon niva, theo Counterpoint, san lwong tiéu thu dién thoai thdng minh 5G sé tang
véi te dd nhanh hon trong bén nam dau phat trién so va&i cac thiét bi cadm tay 4G
trong qua khir nhér viéc trién khai mang vién théng 5G nhanh chéng & nhiéu quéc
gia. Dac biét, Viet Nam dang gép rat trién khai cong nghé 5G va Viettel - nha

mang di déng I&n nhat nwéc, da thoe nghiém

5G tai Ha N&i va TP HCM va c6 ké

hoach thwong mai héa 5G vao nam 2020. Chung téi ky vong diéu nay sé dwa Viét
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Nam tr& thanh quéc gia tién phong vé cong nghé mai va khién nhu cau dién thoai
théng minh hoé trg 5G g,ia tang. Diéu nay sé ham nong lai thi treong dién thoai ndi
dia vOn dang chirng kién sirc mua cham lai trong vai nam qua.

Cuéc chay dua thwong mai dién tie Viét Nam tiép tuc néng

Nh& nén tdng céng nghé phat trién nhanh choéng, gia tri thwong mai dién ti cta
Viét Nam da dat tang trwéng kép 2015-18 & mirc 25% va woece tinh sé tré thanh
thi trwdng thwong mai dién t& Ién thir ba chau A vao nam 2025 (33 ty USD), sau
Indonesia (100 ty USD) va Théi Lan (43 ty USD) (theo Hiép hdi thwong mai dién
tlr Viét Nam 2019).

Hinh 70: M6 hinh TMDT B2C tai Viét Nam dong gép ngay cang Hinh 71: Viét Nam c6 ty |é chuyén ddi online-to-sales* cao nhéat

nhiéu hon vao thj trwéng ban lé

12,0

10,0

8,0

Ty US$

6,0

4,0

2,0

0,0

2014 2015 2016

mmmm Doanh thu nhém B2C (tréi)

% doanh thu ban I& (phai)

trong khu vwe, cao hon 30% so véi trung binh khu vuc

5,0%
0 0,2 0,4 0,6 0,8 1 1,2 14

2017

Thwong mai dién tir tai Viét Nam dang ngay cang tré nén théng dung hon
Nhin chung, thi trub’ng thwong mai dién t&r Viét Nam la mc}t trong nh&ng thi trwdng
kém phat trién nhét trong khu vwe (chiém khoang 3% tdng doanh sé ban 1& tinh
dén n&m 2018, theo Euromomtor) nhung sé c6 sy mé& réng dang ké trong 5 nam
tO’I Hon niva, dan sé Viét Nam twong 60| tré, dwoc tiép xic nhiéu véi cong nghé
sb, va dang danh nhiéu thoi gian mua sédm trwe tuyén hon so véi viéc téi cac clra
hang. Day 14 thj trwdng 16n nhwng chwa dwoc khai thac dung tiém nang déi voi
cac nha ban I8 tric tuyén cda Viét Nam.

Sw ndi I&n clia thwong mai dién t& (TMDT) da day 1én sw lo ngai d6i v&i cac chudi
ban 1& truyén thdng. Dac biét, mé hinh TMBPT tlr doanh nghiép dén ngudi tiéu
dung (B2C) sé téng trwdng manh va ndm 5% tdng gia tri ban 1& tai Viét Nam vao
nam 2025 (theo Deloitte 2019) trong khi mé hinh t&» ngudi tiéu dung dén nguoi
tiéu dung (C2C) ciing sé tré nén phd bién hon, nhd 1) nhiéu chuong trinh khuyén
mai, 2) c6 thé lwa chon thoi gian giao hang, 3) nhiéu mat hang san pham va 4)
sw tién loi.
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Hinh 72: 10 nha TMDT dirng dau Viét Nam

Quécgia Mo hinh U9t Iruy cap hang

# Tén P . thang (tinh tai cubi Ghi cha
xuat xt¢  hoat dong quy 3/2019)

1 Shopee Viét Nam cac 34.569.900

2 Sendo Viét Nam c2c 30.919.800 Trang TMDT cuta FPT JSC

3 Thegioididong.com Viét Nam B2C 29.307.200 Trang TMDT ciia MWG

4 Tiki Viét Nam B2B2C 27.114.500

5 Lazada burc B2B2C 24.364.700

6 Dienmayxanh.com Viét Nam B2C 10.696.300 Trang TMDT clia MWG

7 FPT Shop Viét Nam B2C 8.252.100 Trang TMBT cua FRT

8 Dien May Cho Lon Viét Nam B2C 6.565.200

9 CellphoneS Viét Nam B2C 5.689.400

10 Nguyen Kim Viét Nam B2C 3.047.200

Chung t6i nhan thay sw canh tranh vi tri dan dau gitra nhirng nha thwong mai dién
t&r hang dau, bao gdm Shopee, Tiki, Sendo va Lazada, dang tr& nén khéc liét va
khién ho dau tw manh vao hau can, co s& ha tang, tiép thi va quang céo. Ddng
thdi, mot vai cai tén dang chu y ciing da roi khdi cudc dua, bao gdbm Adayroi
(Vingroup), Lotte.vn (Lotte Viét Nam) va Robins.vn (Tap doan Central Group Thai
Lan) do can kiét ngudn vén dau tw, tai ciu tric hodc anh hwéng dén loi nhuan
cta cac mang kinh doanh khéac trong tap doan.

Tuy nhién, ching téi cho rang TMDT chwa phai |a méi de doa I&n vé&i cac
nha ban 1é truyén théng trong ngan han

Theo mét khao sat dwoc thwe hién béi Deloitte (2019), ngwéi tiéu dung Viét Nam
van thich dén céac kénh clra hang truyén théng d& mua san pham dién t&. Ho cé
thé nghién ctru vé cac san pham qua website trwéc khi mua ching tai clra hang
vat ly. Hon niva, cac trang web cltia cac nha ban 1& &p dung nén tdng da kénh
ciing 1a cong cu yéu thich cGia ngudi tiéu ding dé tim kiém san pham va diéu nay
c6 thé tré thanh dong lyc tang trwdng cho cac nha ban |é khi ngu&i tiéu dung sé
yén tam mua sém tryc tuyén hon tr nhirng doanh nghiép ban lé c6 thuwong hiéu
va uy tin. D6i v&i cac nha phat trién bat dong san ban 18, chung t6i khdong coi day
la mbi de doa I&én déi véi cac doanh nghiép nhw VRE trong ngan han vi van con
nhirng thach thirc ma cac nha ban 18 truc tuyén can vuot qua dé danh bai vi thé
clia c4c trung tdm mua sé&m. Nhirng thach thirc bao gom 1) sy thiéu tin twéng
clia nguwdi tiéu dung, dac biét trong cac giao dich dét tlen 2) sy an toan va chinh
xac cla cac phwong thire thanh toan tryc tuyén va 3) nén tang giao nhan chua
that sy hoan thién.

Lwa chon c6 phiéu: MWG va VRE »

Sau khi m& réng manh mé vao nam 2019, chung t6i hy vong thi trwong ban 1é
Viét Nam sé tiép tuc da phat trién nhanh vao ndm 2020, d&c biét 1a khi cac nha
ban 1& 1&n tiép tuc m& rdng sw hién dién trén ca nwédc dé tiép tuc cing cb vi thé
hang dau ctia minh.
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Hinh 73: Cac nha ban lé tdng tbc m& réng mang lwéi, ddn dau 1a  Hinh 74: VRE vwot xa cac nha bat dong san ban 1é nwéc ngoai tai

bién May Xanh va Bach Hoa Xanh, chudi ban |é cia MWG Viét Nam
2500 < Clra hang dién t > < Cira hang ‘t‘ap hoa > 100% 1.800.000 100
0% 1.600.000
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NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

Dac biét, VRE la doanh nghiép hwéng lgi rd rang tlr xu hwéng trung tam mua
sam tich hop nhd mang lwéi rong khép trén ca nwéc va hwéng téi cac phan khic
ngwdi tieu dung khac nhau. Bén canh d6, MWG dang tiép tuc thanh céng voi
chudi ban 1é tap héa Bach Héa Xanh khi viéc mé réng ra cac khu vuce tinh thanh
quanh TP HCM nhanh hon dv kién va doanh thu trung binh trén méi ctra hang
tiép tuc gia tang.

V&i vi thé la cac doanh nghiép hang dau va gép phan dinh hinh xu hwéng cua
nganh ban Ié trong nwéc, ching téi lwa chon VRE va MWG cho nam 2020.

Hinh 75: Binh gia cac doanh nghiép ban lé Viét Nam
Ma cb Khuyén Gia déong  Gia muc Vén EPS TB3

ié h (" ("
Doanh nghiép phiéu nghi civa tieu hoa nam P/E (x) P/B (x) ROA (%) ROE (%) DI/E (x)

(local curr.) (local curr.) (US$m) CAGR (%) FY19F FY20F FY19F FY20F FY19F FY20F FY19F FY20F

Ban lé

CTCP Pau tw Thé Gidi Di

DPong MWG VN  Kha quan 113.500 170.600  2.168 214 132 105 41 32 123 130 361 340 04
CTCP Vang bac da quy Phu

Nhuan PNJ VN KKN P NA " NA 174 145 42 34 167 17,7 27,8 282 04
CTCP Ban I Ky thuat s6 FPT .\ KKN 22,600 NA 77 NA 5,6 5,2 1,3 1,1 60 58 257 228 1,7
CTCP Thé gi%i sb DGW VN KKN 23.050 NA 42 NA 6,5 5,3 1,0 NA 6,3 71 176 189 1,0
B4t dong san ban lé

CTCP Vincom Retail VRE VN  Kha quan 33.400 43.900 3.275 29,4 279 21,7 27 2,6 90 10,7 126 152 -

NGUON: VNDIRECT RESEARCH, BLOOMBERG
DU LIEU TAI NGAY 27/12/2019
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I Viét Nam
KHA QUAN knong thay déi)
Consensus ratings*: KQ14 TLO KKQO
Gia hién tai: VND114.000
Gia muc tiéu: VND170.600
Gia muc tiéu c: VND170.600
Ty Ié tang/giam gia: 49,6%
CGS-CIMB / Consensus: 0,0%
Reuters: MWG.HM
Bloomberg: MWG VN
Vén hoéa: US$2.178tr
VND50.466.652tr
GTGD binh quan: US$3,24tr
VND75.085tr
SLCP dang Iwu hanh: 443,5tr
Free float: 89,6%

*Ngudn: Bloomberg

Thay déi trong yéu trong béo céo
N/A

——Price Close —Relative to VNINDEX (RHS)

136,000 155.0
116,000 1317
96,000 108.3

s Ll NLM M‘mw HMMJIME

Nov-18 Feb-19 May-19 Aug-19

Ngudn: Bloomberg

Dién bién gia 1T 3T 12T
Tuyét dbi (%) -11,5 0,7 341
Twong dbi (%) 9,6 -08 281
C6 dong chinh % nam gitr
Cong ty TNHH MTV Tw van Bau tw 11,6
Thé gi¢i Ban lé

Cong ty TNHH Tri Tam 8,7
PYN Elite Fund 3,2

Chuyén vién phan tich

Natalie Nguyén
T (84) 91 269 6988
E minh.nguyennhu@vndirect.com.vn

CTCP Dau tw Thé gi¢i Di dong
2020: Tham vong lon hon

m MWG coéng bb ké hoach 2020 vé&i doanh thu va lgi nhuan ting 1an lwot
16%/26% sv cung ky so v&i wéce tinh 2019 cla chung toi.

m Dién May Xanh (BMX) sé tiép tuc téng trwdng tét trong nam 2020.

m Béach Héa Xanh (BHX) cham tién d6 hoa vén trwéc chi phi QLDN nhuwng sé
doéng gop dang ké vao tang trwdng doanh thu cia MWG nam 2020.

m Duy tri khuyén nghi Kha quan véi gia muc tiéu 170.600 déng/cp.

Ké hoach tang trwéng LN 2020 phi hop véi dw bao caa chang toi
MWG cong bd k& hoach kinh doanh 2020 vé&i doanh thu va loi nhuan l1an lwot 1a
122.445/4.835 ty déng, tdng 16%/26% so v&i wéc tinh 2019 clia chang toi. Ké hoach doanh
thu twong ddi than trong khi chang t6i dw bao doanh thu 2020 c6 thé tang 34,8%, cao hon
16,2% so v&i ké& hoach cta doanh nghiép trong khi d6 dw béo lgi nhuan cta chiing t6i kha
sat vé&i myc tiéu ctia MWG v&i mire tang 27,8% so v&i wéc tinh 2019.

M& réng nhanh gitp doanh thu DMX tiép tuc ting manh nam 2020
Tbc dd mé rong ctra hang ctia DMX trong nam 2019 vwot xa ky vong clia ching t6i ciing
nhu ké hoach ciia doanh nghiép, véi 262 clra hang dwoc mé mai tr dau nam dén nay.
Theo d9, s6 lwong clra hang DMX can méc 1.012 trong T12/2019, vwot qua sb lwong ctra
hang cGa TGDD (995). Chiing t6i cho ring DMX sé tiép tuc tdng trwdng manh trong nam
2020 v¢&i tang trwdng doanh thu 32,5% sv cuing ky, nho 120 clra hang mé méi va cac clra
hang mé trong nam 2019 hoat ddng du 12 thang.

Vai tro gite nhip tang trwéng sé dwoc chuyén giao dan cho BHX
Doanh thu ctia chudi ctra hang bach héa tdng manh 63% sv cung ky trong Q3/2019 va sé
ctra hang da can méc 986 trong thang 12/2019 (+134% so v&i dau ndm). Véi viec da pha
kh&p mién Nam va da chudn bj hau can tai mién Trung (v&i 2 trung tdm phan phéi), ching
t6i ky vong BHX sé& bt pha trong nam 2020 véi 800 clra hang méi va doanh thu tang
trwdng 162%, déng gép 16 diém % trong tdng s6 34% sv cung ky ting trwédng doanh thu
ctia MWG trong nam 2020. Con s6 nay van thap hon so véi dong gop clia DMX (18%)
nhwng da cho thay vai tro Ién dan cta BHX trong doanh thu ciia MWG. Tuy vay, ching toi
van cho rang BHX chwa thé dem lai loi nhuan cho MWG trong ndm 2020 khi théi diém
hoan vén lgi nhuan trwédc chi phi QLDN c6 thé bi tri ho&n do chi phi phat sinh cta 2 trung
tam phan phéi tai mién Trung, thi treérng ma BHX chi méi gia nhap gan day (15 clra hang
tinh tai thang 10/2019).

Duy tri khuyén nghi Kha quan véi gid muc tiéu 170.600 déng/cp

Gia muc tiéu la 170.600 ddng/cp, twong tng véi P/E 2019 & mirc 13,1x va P/E 2020 &
mtrc 10,7x. Dong lwc tang gia bao gdm: (1) két qua cta BHX kha quan hon ky vong trong
2019, va (2) doanh thu TGDD kha quan hon ky vong. RUi ro gidm gia bao gbm : (1) BHX
mé rong cham hon du kién, va (2) tang trwdng cla mang dién thoai va dién to tiéu ding
thap hon ky vong.

Tém tat cac chi tiéu chinh 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu (ty déng) 66.340 86.516 105.366 142.041 170.194
EBITDA hoat dong (ty déng) 3.469 5.094 6.535 8.791 10.180
Loi nhuén rong (ty ddng) 2.206 2.879 3.838 4.905 6.296
EPS cét 16i (VNB) 5.470 6.839 8.568 10.784 13.449
Tang trwéng EPS cét 16i (%) 4% 25% 25% 26% 25%
Uéc tinh P/E cbt 16i (1an) 15,57 14,52 13,07 10,65 8,53
Cb tire tién mat (VND) 1.500,0 1.500,0 1.500,0 1.500,0 1.500,0
Ty suét cb tire 1,32% 1,32% 1,32% 1,32% 1,32%
EV/EBITDA (1an) 14,23 10,06 8,77 6,37 5,18
P/FCFE 13,5 351,0 46,8 11,6 7.3
P/B (14n) 7,78 5,35 4,16 3,17 2,43
ROE 45,3% 38,7% 36,1% 34,0% 32,4%
CGS-CIMB/Consensus EPS (14n) 1,02 1,03 1,10
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THONG TIN TAI CHINH

P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
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Bao cao KQ HBKD

(ty dong) 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu thuan 66.340 86.516 105.366 142.041 170.194
Loi nhuan gop 11.142 15.292 19.595 27.270 33.458
LN hoat dong thuan 3.469 5.094 6.535 8.791 10.180
Chi phi khau hao (690) (1.223) (1.479) (2.081) (1.636)
LN hoat dong trwéc thué & lai vay 2.779 3.871 5.056 6.710 8.544
TN ti hoat déng tai chinh 16 (94) (61) (329) (351)
TN tir céc Cty LK & LD 0 2 0 0 0
Chi phi/lai ngoai HDKD 14 12 21 28 34
Loi nhuan trwéc thué 2.809 3.786 5.016 6.409 8.227
Cac khoan dac biét

LNTT sau céac khoan dic biét 2.809 3.786 5.016 6.409 8.227
Thué (602) (906) (1.174) (1.500) (1.925)
Loi nhuan sau thué 2.207 2.880 3.842 4.910 6.302
Loi ich clia cb dong thidu s (1) ) (4) (5) (6)

Cb tire wu dai
Trao ddi ngoai té va diéu chinh khac

Loii nhuan rong 2.206 2.879 3.838 4.905 6.296
Loi nhuan thwdng xuyén 2.206 2.879 3.838 4.905 6.296
Dong tién

(ty ddng) 12/17A 12/18A 12/19F 12/20F 12/21F
EBITDA 3.469 5.094 6.535 8.791 10.180
Lai (16) tlr dAu tw vao cong ty lién két 0 ) 0 0 0
Tang/(Giam) vbn lwu dong (246) (1.981) (4.722) (1.197) (1.044)
(Tang)/Giadm cac khoan dy phong

Chi/(Thu) béng tién khac 14 12 21 28 34
Dong tién hoat dong khac 101 50 224 212 486
(Chi phi 13i vay)/Thu nhap 1i tién gt 16 (94) (61) (329) (351)
Thué da tra (691) (830) (1.174) (1.500) (1.925)
Dong tién tir hoat dong kinh doanh 2.664 2.249 823 6.007 7.380
Tién chi mua s&m tai san cb dinh (2.065) (1.484) (2.855) (3.188) (1.822)
Tién thu do thanh ly TSCB, cac khoan BT 0 1 2 3 5
Tién chi dau tw gop vén

Tién khac tir hoat dong dau tw (55) (850) (457) (123) (230)
Dong tién tir hoat dong dau tw (2.120) (2.332) (3.310) (3.308) (2.048)
Tién vay nhan duoc/(da tra) 2.010 203 3.565 1.829 2.096
Tién thu tlr phat hanh, nhan gép vén 92 705 147 127 133
Tién mua lai CP d& phat hanh 0 (1) 0 0 0
Cb i LN d4 tra cho chd s hiiu (232) (486) (687) (706) (726)
Cb tic wu dai da tra

Tién khac tlr hoat dong tai chinh 0 (0) 1 1 1
Dong tién tir hoat dong tai chinh 1.871 422 3.025 1.250 1.504
Tbng tién trong ndm 2.414 338 538 3.949 6.836
Dong tién tw do cho cb déng 2.553 120 1.078 4.528 7.429
Dong tién tw do cho doanh nghiép 778 353 (1.793) 3.596 6.364

NGUON: VND RESEARCH, BAO CAO CONG TY
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Bang can déi Ké toan
(ty dong) 12/17A 12/18A 12/19F 12/20F 12/21F
Tién va twong dwong tién 3.411 3.749 4.288 8.237 15.073
Céc khoan phai thu ngén han 2.766 1.560 1.936 2.537 2.972
Hang tén kho 12.050 17.446 21.957 25.380 27.740
Tai sén ngén han khac 636 634 801 1.190 1.322
Téng tai san ngan han 18.863 23.390 28.981 37.344 47.107
Tai san cb dinh 3.436 3.305 4,735 5.896 6.135
Téng dau tw 0 60 84 85 85
Tai san vo hinh 28 581 532 489 444
Tai san dai han khac 496 805 1.217 1.303 1.505
Tong tai san dai han 3.960 4.751 6.569 7.773 8.168
Vay & no ngén han 5.604 5.797 8.745 9.943 11.914
No' dai han dén han tra
Phai trd ngudi ban 10.060 12.049 12.580 15.964 18.299
No' ngan han khac 51 62 74 97 114
Tong ne ngan han 15.714 17.907 21.398 26.004 30.327
Vay & no' dai han 1.200 1.248 1.865 2.495 2.621
No’ dai han khac 0 2 3 4 4
Téng ng dai han 1.200 1.250 1.867 2.499 2.625
Dw phong 0 0 0 0 0
Téng ng 16.914 19.157 23.266 28.502 32.952
Vén chti s& hivu 5.906 8.977 12.274 16.599 22.302
Loi ich cb dong thiéu sb 3 6 10 15 21
Téng ng va vén chi sé hiru 5.909 8.983 12.285 16.614 22.323
Cac chi tiéu chinh
12/17A 12/18A 12/19F 12/20F 12/21F
Tang trwéng doanh thu 48,7% 30,4% 21,8% 34,8% 19,8%
Tang truédng LNHDKD 45,9% 46,8% 28,3% 34,5% 15,8%
Bién LNHDKD 5,23% 5,89% 6,20% 6,19% 5,98%
LN trén cb phiéu (8.414) (7.829) (14.112) (9.101) 1.134
Gia tri s& sach/cp 14.648 21.328 27.401 35.958 46.991
Khé na@ng thanh toan I&i vay 11,86 8,87 7,29 7,48 8,28
Thué suét hiéu dung 21,4% 23,9% 23,4% 23,4% 23,4%
Ty & chia cb tic 10,5% 16,9% 17,9% 14,4% 11,5%
Sb ngay phai thu 4,61 3,82 1,52 1,42 1,34
Sb ngay ton kho 70,82 75,58 83,84 75,48 70,90
Sb ngay phai tra 39,85 40,04 35,45 29,89 29,05
ROIC 36,4% 41,6% 41,4% 36,2% 41,2%
ROCE 28,4% 29,3% 29,2% 28,0% 28,0%
Chi tiéu hoan vén tong tai san 11,6% 11,7% 12,3% 13,0% 13,3%

NGUON: VND RESEARCH, BAO CAO CONG TY
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I Viét Nam
KHA QUAN (nong thay aéi)
Consensus ratings*: KQ11 TL1 KKQO
Gia hién tai: VND34.000
Gia muc tiéu: VNDA43.900
Gia muc tiéu c: 43.900
Ty Ié tang/giam gia: 29,1%
CGS-CIMB / Consensus: 7,0%
Reuters: VRE.HM
Bloomberg: VRE VN
Thi gia vén: US$3.334tr
VND77.258.824tr
GTGD binh quan: US$5,09tr
VND117.956tr
SLCP dang Iwu hanh: 2.329tr
Free float: 45,0%

*Ngudn: Bloomberg

Thay déi trong yéu trong béo céo
» NA

—Price Close —Relative to VNINDEX (RHS)
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Ngudn: Bloomberg
Dién bién gia T 3T 121
Tuyét doi (%) 59 -12,1 -0,3
Twong dbi (%) 7,3 -14 0,5
Cb déng chinh . % nam gitr
CTCP\Déu tw va Phat trién Do thi 33,1
Sai bong
CTCP Vingroup 18,8
CTCP Phat trién d6 thj Nam Ha Noi 8,5

Chuyén vién phan tich
-

Natalie Nguyén
SDT 091 269 6988
Email minh.nguyennhu@vndirect.com.vn

CTCP Vincom Retail

Dan dau xu hwéng mua sam hién dai

m CTCP Vincom Retail (VRE) la doanh nghiép BDS ban Ié I6n nhét Viét Nam
vé tong dién tich san, theo wéc tinh dén ngay 30/6/2019.

m VRE duoc ky vong sé huwéng loi tiv sw bung nd ban 1& hién dai & Viét Nam.

m Chung t6i dw phéng VRE sé ghi nhan lgi nhuan rong tang trwéng kép 39%
v&i doanh thu cho thué tang trwdng kép 29% trong giai doan 2019-21.

VRE tiép bwéc cac doanh nghiép BPS ban 1é trong khu vwc

Gidng véi SM Prime (Philippines) va Central Pattana (Thai Lan), CTCP Vincom Retail
(VRE) da ndm lay co héi khi nganh ban 1& ctia Viét Nam con kém phat trién dé vwon 1én
vi tri d&n dau théng qua viéc mé réng nhanh chéng (dién tich san ban 1& tang truéng kép
31% trong 2014-18). Cudi Q3/2019, VRE s& hiru 70 trung tam thwong mai (TTTM) tai 39
trén tdng sb 63 tinh thanh cla Viét Nam véi tng dién tich san xap xi 1,5 triéu m2.

VRE nam bat co’ héi ttr sw buing né ctia nganh ban |é

VRE duwoc chudn bj t6t d& tan dung sw chuyén di clia nganh ban 1é truyén thdng sang
cac kénh hién dai nh& mé hinh kinh doanh hop ly v&i: 1) cac phan khac TTTM dap (rng
tbt nhu cu va tap trung chi yéu vao nguwdi tiéu ding cé thu nhap trung binh tré 1&n, 2)
danh muc khach thué da dang va cu tric cho thué hep ly, 3) kinh nghiém phat trién dy
an va kha nang huy déng vén, va 4) tan dung hé sinh théai ctia tap doan me (Vingroup,
VIC).

VRE sé ghi nhan Igi nhuén rong tang trwéng kép 39% trong 2019-21
Chung t6i dw bado VRE sé ghi nhan lgi nhuan rong téng trwdng kép 39% trong giai doan
2019-21 vé&i doanh thu cho thué tang trwdng kép 29% nho mé thém 36 TTTM md&i
(+748.000 m?) trong ba nam t&i, v&i ty 1& I4p day hang ndm duy tri trén m&c 90% va gia
cho thué trung binh ting x&p xi 8% mdi ndm. Dac biét, VRE sé mé thém ba Vincom Mega
Mall trong céc dai dw an cta VIC va bd sung khodng 170.000 m? dién tich san (twong
duwong 13% tdng dién tich san hién tai) va b&t ddu chuyén déi Vincom Plaza thanh Vincom
Center vao cudi ndm 2020.

Duy tri khuyén nghi Kha quan va gia muc tiéu 43.900 dong

Chung t6i duy tri khuyén nghi Mua dua trén: 1) Vi thé dan diu ctia VRE trong phan khtc
BDS ban I& tai Viét Nam; 2) sw hd tro manh mé tir Vingroup va 3) ky vong lgi nhuan cai
thién nhe ra mat cac dy an 16n trong 2020-21. Chang toi dinh gia VRE st dung mé hinh
DCF tang trwdng ba giai doan dé& danh gia dwa trén dong tién tir hoat dong cho thué. RUi
ro bao gdm sw canh tranh ngay cang gia tdng & cac thanh phd I&n va xu hwéng mua sdm
online tré nén phd bién hon.

Tém tét cac chi tiéu chinh 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu (ty déng) 5.518 9.124 9.244 11.246 14.492
EBITDA hoat dong (ty déng) 3.167 4.048 4.907 6.268 8.482
Loi nhuan rong (ty ddng) 1.287 2.404 2.784 3.714 5.355
EPS cét I6i (VND) 942 1.445 1.482 1.920 2.679
Tang truéng EPS cét I6i (%) -29,0% 53,4% 2,6% 29,6% 39,5%
Uéc tinh P/E cét 16i (14n) 48,41 26,22 21,50 16,59 11,89
Cb tirc tién mét (VND) 274,0 0,1 1.050,0 0,1 1.050,0
Ty suét cb tc 0,81% 0,00% 3,09% 0,00% 4,41%
EV/EBITDA (lan) 19,09 14,56 14,31 11,25 8,80
P/FCFE 99,0 84,7 102,0 394,4 38,1
P/B (1&n) 2,12 2,34 2,74 2,43 2,30
ROE 8,4% 11,2% 12,0% 14,5% 18,6%
CIMB/Consensus EPS (14n) 1,01 1,05 1,22
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Bao cao KQ HPKD

(ty dong) 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu thuan 5.518 9.124 9.244 11.246 14.492
Loi nhudn gép 2.801 3.641 4.113 5.347 7.465
LN hoat dong thuan 3.167 4.048 4.907 6.268 8.482
Chi phi khau hao (936) (1.157) (1.565) (1.807) (2.063)
LN hoat dong trwéc thué & lai vay 2.231 2.891 3.342 4.461 6.419
TN tlr hoat dong tai chinh (579) 102 134 184 290
TN tlr cac Cty LK & LD 540 0 0 0 0
Chi phi/lai ngoai HDKD (24) 60 62 75 97
Lgi nhuan trwéc thué 2.811 3.876 4.382 5.679 7.925
Cac khoan dac biét

LNTT sau cac khoan dac biét 2.169 3.053 3.538 4.720 6.806
Thué (141) (640) (743) (991) (1.429)
Lgi nhuan sau thué 2.028 2.413 2.795 3.729 5.377
Loi ich cua cb déng thiéu s (0) 9) (11) (15) (22)
C6 tlrc wu dai (740) 0 0 0 0
Trao ddi ngoai té& va diéu chinh khac

L¢ii nhuan rong 1.287 2.404 2.784 3.714 5.355
Loi nhuan thwong xuyén 1.888 3.055 3.450 4.471 6.239
Dong tién

(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
EBITDA 3.167 4.048 4.907 6.268 8.482
Lai (16) ttr ddu tw vao cong ty lién két 540 0 0 0 0
Tang/(Giam) vén lwu dong 331 294 40 403 584
(Tang)/Giam céac khoan dw phong

Chi/(Thu) bang tién khac (24) 60 62 75 97
Dong tién hoat ddng khac 203 151 (792) (479) (789)
(Chi phi I3i vay)/Thu nhap i tién gui (1.166) (417) (328) (378) (434)
Thué da tra (253) (561) (743) (991) (1.429)
Dong tién tir hoat dong kinh doant 2.799 3.574 3.146 4.898 6.511
Tién chi mua sam tai san cd dinh (7.224) (2.578) (4.030) (4.236) (4.581)
Tién thu do thanh ly TSCP, thanh Iy ¢ 4.039 585 42 44 47
Tién chi dau tw gop von 0 2) 0 0 0
Tién khac tir hoat dong dau tw 1.096 2.631 651 (512) (959)
Dong tién tir hoat dong dau tw (2.089) 636 (3.337) (4.704) (5.493)
Tién vay nhan dwoc/(da tra) 275 (3.200) 968 7 1.062
Tién thu t&r phat hanh, nhan gép vén 0 0 0 0 0
Tién mua lai CP da phat hanh (0) 0 0 0 0
Cb ttrc LN d tra cho chl sé hiru (1.262) 0 (2.364) 0 (3.493)
C6 tlrc wu di da tra

Tién khac tir hoat dong tai chinh 0 28 177 259
Dong tién tir hoat dong tai chinh (986) (3.200) (1.368) 184 (2.171)
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Bang can dé6i Ké toan

(ty dong) 12/17A 12/18A 12/19F 12/20F 12/21F
Tién va twong dwong tién 1.422 2.431 872 1.249 96
Céc khoan phai thu ngan han 4.053 1.048 1.251 1.522 1.916
Hang ton kho 1.817 902 481 529 581
Tai sén ngén han khac 6.066 2.742 3.235 4.498 5.797
Tong tai san ngén han 13.357 7.123 5.838 7.798 8.390
Tai san ¢b dinh 137 282 279 274 266
Téng dau tw 22.231 28.261 30.601 33.435 36.582
Tai san vo hinh 586 505 427 366 292
Tai san dai han khac 1.823 2.512 2.728 3.319 4.246
Tong tai san dai han 24.777 31.561 34.035 37.394 41.386
Vay & no' ngan han 2.816 18 92 112 280
Phai tra ngwoi ban 5.310 6.218 5.981 7.384 8.758
No' ngén han khac 12 24 24 27 32
Téng ne ngén han 8.138 6.260 6.097 7.523 9.069
Vay & no dai han 3.158 2.762 3.656 3.642 4.538
No dai han khac 743 1.152 1.180 1.357 1.616
Téng ne dai han 3.901 3.915 4.836 4.999 6.154
D phong 0 0 0 0 0
Téng ng 12.039 10.174 10.933 12.523 15.223
V6n chu s hiru 26.063 28.468 28.888 32.602 34.464
Loi ich c6 dong thiéu s6 31 42 53 68 89
Téng ng va vén chi s& hivu 26.094 28.509 28.940 32.670 34.553

Cac chi tiéu chinh
12/17A 12/18A 12/19F 12/20F 12/21F

Tang trwdng doanh thu -13,6% 65,3% 1,3% 21,7% 28,9%
Tang trwdng LNHDKD 10,6% 28,4% 18,3% 26,0% 33,2%
Bién LNHDKD 67,7% 52,6% 61,4% 63,6% 65,7%
LN trén co phiéu (2.798) (178) (1.235) (1.076) (2.027)
Gia tri s6 sach/cp 16.017 14.535 12.404 13.999 14.799
Kha nang thanh toan Iai vay 2,47 8,90 12,76 14,33 17,35
Thué suét hiéu dung N/A N/A N/A N/A N/A
Ty 1& chia cd tirc 65,4% N/A 65,2% N/A 54,0%
S6 ngay phai thu 46,20 20,25 19,73 20,01 19,45
S6 ngay ton kho 167,9 90,5 49,2 31,3 28,8
S6 ngay phai tra 102,0 149,4 231,3 205,3 201,4
ROIC 25% 32% 191% 181% 195%
ROCE 11,0% 13,4% 14,5% 17,3% 21,8%
Chi tiéu hoan vén tdng tai san 8,7% 8,2% 9,0% 10,7% 13,2%

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY
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THUC PHAM & PO UONG: Sw vwon Ién cia mé hinh
Feed — Farm — Food (3F)

Nam 2019: tang trwdng cham lai do tac déng cua dich ta lon
chau phi (ASF) »

Dich ta lon chau phi (ASF) nhan chim nganh c6ng nghiép san xuét thit lon
Viét Nam va Trung Quéc

Ngay 19/02/2019, trwérng hop lon méc ASF dau tién tai Viét Nam dwoc phat hién
va rat nhanh chéng dai dich lan réng ra toan bo 63 tinh thanh. Dén thang 11/2019,
hon 5 triéu con lon trén toan qudc da bj tiéu hdy, twong dwong véi 18% téng dan
heo trong nwéc. Dich ASF da can quét qua cac qudc gia Chau A khac bao gom
Trung Quéc, Théi Lan, Philippines va B&c Triéu Tién. USDA du béo san luong
thit lon cdia Trung Quédc va Viét Nam sut gidm Ian lwot 13,3% va 14,3% trong ndm
2019. Dich ASF bung phéat nhanh chéng day gia heo hoi xuéng day 33.500
ddng/kg vao thang 5/2019 nhwng ngay sau doé tinh trang thiéu hut nguén cung da
dan t&i gia heo hoi tdng l1én murc ky luc 70.000 déng/kg vao thang 11/2019. Gia
thit heo tang day gia cac loai thit khac 1én cao. Gia thit ga da ting 40% ké tir day
thang 5/2019 va tang khodng 9% so véi dau nam.

Tuy nhién, ASF da phan nao dwoc kiém soat va c6 dau hiéu chivng lai ké& tir Quy
4/2019. Chung t6i wéc tinh can khodng 6 thang niva dé Viét Nam c6 thé hoan
toan kiém soat dwoc sw lay lan ca ASF va bat dau tai dan heo. Do do, ching toi
ky vong tinh trang thiéu thit heo va gia heo & mirc cao van sé ton tai trong nam
2020 vi Tét Am Lich & Viét Nam dang t&i gan va gia thwe pham thwéng téng trong
thoi diém nay.

Hinh 76: Dich ta lon chau phi day gia thit heo 1én murc ky luc Hinh 77: Thit heo chiém 66% lweng thit tiéu thuy tai Viét Nam
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T (84) 98 808 6004
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CAc cdng ty F&B niém yét ghi nhan ting trwéng yéu trong nam 2019

Téc dd tang trwdng doanh thu trung binh cia 50 cdng ty niém yét Ién nhat nganh
Thuwc phdm & D6 ubng dat 9,8% so véi cling ky trong 9 thang dau nam 2019, thap
hon so véi con sb 17,6% cla cung ky nam trwéc. Loi nhuan sau thué trung binh
gidm 2,4% so v&i cung ky trong 9 thang 2019, thap hon kha nhiéu so véi mic
tang trwéng 4,1% cung ky n&m 2018. Cac doanh nghiép ché bién thyc pham va
chan nudi gla suc, g|a cam bj &nh huwéng nghlem trong do dich ASF vi nguon cung
thit giam xuéng it nhat 14,3% sv cung ky dong thdi day gia thit 1&n hon gép doi
trong nlra sau nam 2019.

Trong khi d6, cac doanh nghiép ché bién thiy san phai dbi mat véi mot nam khé
khan khi xuat khdu mat hang nay sang My gidm 41,5% so vé&i cing ky vé gia tri
do gia phi Ié ca tra &@ My giam.

Mé&c du vay, Vinamilk (VNM) va Sabeco (SAB) dat duwoc két qua tang trwdng vuwot
trdi so v&i xu hwéng chung vé ca doanh thu va lgi nhuan nhé bién lgi nhuan gop
cai thién. Bién loi nhuan gdp cla nha san xuét san pham sira Ién nhat Viét Nam
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VNM tang 0,7 diém % trong 9 théng 2019 so v&i cung ky nhé san lvgng sira twoi
tang. Bén canh d6 thi nha san xuét bia sé 1 Viét Nam SAB c6 bién lgi nhuan gop
tang t&i 1,8 diém % trong 9 thang 2019 nhd ting gia ban san pham va tai co cau
lai chi phi s&n xuét.

Hinh 78: 15 céng ty san xuat thwc pham - dd uéng hang dau c6 két qua kinh doanh trai chiéu trong 9T19

Ma CP
1 VNM
2 SAB
3 MPC
4 MCH
5 MML
6 SBT
7 BHN
8 QNS
9 VHC

10 DI

11 DBC

12 KDC

13 VSN

14 TNA

15 ANV

Nhém san phdm
San pham sira

D6 udng c6 cdn
Thay san

Thwe pham déng goi
Chan nudi

BPudng

D6 udng c6 cdn

San pham sira
Thay san

Thay san

Chan nudi

Thwe pham déng goi
Thwe pham déng goi
Thwe pham déng goi
Thay san

Tang trwéng
doanh thu thuan

9T19
%
6,4%
10,3%
1,7%
5,7%
0,7%
14,2%
-1,6%
-1,6%
-13,3%
27,9%
5,2%
-11,1%
10,0%
13,5%
13,4%

Bién loi % chi phi quan ly Tang trwéng

nhuén gép va ban hang lgi nhuan ST
9T18 Thay dbi 9T19 9T18 Thay ddi 9T19 9T18 Thay dbi 9T19 9T18 Thay ddi
% pts % % pts % % pts % % pts

2,2% 4,2% 47,3% 46,6% 0,7% 24,3% 24,5% -0,2% 5,8% -7,3% 13,1%
7,8% 2,5% 24,9% 23,1% 1,8% 9,3% 9,4% -0,1% 22,9% -6,4% 29,3%
15,6%  -13,9% 11,0% 13,8% -2,8% 6,6% 6,6% 0,0% -42,6% 58,1% -100,7%
32,6%  -26,9% 42,1% 45,4% -3,3% 22,0% 22,8% -0,8% 0,2% 91,0%  -90,8%
N/a N/a 16,9% 15,3% 1,6% 10,4% 11,0% -0,6% 53,1% N/a N/a

85,2%  -71,0% 8,9% 11,7% -2,8% 7,3% 7,3% 0,0% -9,3% 27,1%  -36,4%
-5,9% 4,3% 26,8% 25,0% 1,8% 20,8% 17,0% 3,8% -7,2%  -19,3% 12,1%
3,5% -5,1% 30,4% 27,3% 3,1% 14,9% 13,0% 1,9% 2,4% 15,3% -12,9%

9,6% -22,9% 21,6% 22,4% -0,8% 5,0% 3,8% 1,2% -5,3% 153,1% -158,4%
12,8% 15,1% 10,6% 16,7% -6,1% 3,4% 3,7% -0,3% -37,5% 105,7% -143,2%
14,6% -9,4% 13,4% 15,7% -2,3% 8,0% 7,6% 0,4% -81,0% 81,3% -162,3%
12,5%  -23,6% 24,4% 18,2% 6,2% 23,5% 20,1% 3,4% 90,4%  -82,1% 172,5%
13,5% -3,5% 22,9% 21,1% 1,8% 17,5% 17,0% 0,5% 41,3% -5,9% 47,2%
-3,0% 16,5% 4,3% 5,4% -1,1% 2,0% 1,9% 0,1% 117,5% -25,8% 143,3%
30,0%  -16,6% 23,8% 15,7% 8,1% 5,3% 3,2% 2,1% 64,6% 253,5% -188,9%

Tiéu thu thwc pham & d6 uéng tiép tuc ting téc & khu vwe ndng thon

Sé liéu tang truwdng tiéu thu s&n phadm tlr Kantar World Panel vé ra hai birc tranh
khac mau & khu vie thanh thi (Ha Néi, TP H6 Chi Minh, Pa Nang va Can Tho)
va nong thdn Viét Nam trong nam 2019. O’ khu vuc thanh thi, gia tri tiéu thu 9
thang 2019 ctia cadc nhdm san pham tang trwdng trai chiéu; nhém siva tdng 10,6%
so véi cuing ky tr mére gidm 1,0% cung ky 2018 trong khi gia tri tiéu thu nhém dd
ubng giam tr mrc 3,9% trong 9 thang 2018 xubng 0,7% so véi cung ky trong
9T19. Mat khéc, gia tri tiéu thu cla tAt c& cAc nhém san phadm déu tang téc & khu
vire néng thén, chd yéu nhé vao san lwong tiéu thu ting cao.

Hinh 79: Tiéu thu cac mét hang thwe phdm dd ubng tang trwéng cao & khu vwc néng
thon

o ®2018 #2019
T 16w 14,9%
S
3.5 14% 13,0%
> S
£ 12% 10,6%
>
@ L 10%
s g O 7.9% 8,1%
5T 8%
w o
Wy 6% 4.7%
w 2 3,9% 3,9%
52 a%
25 o o o0 1.3%
Es 2% 0,7% 0,7%"
@ -
s %
2% 1,0%
Stra Db ubng Thyc pham Stra Db ubng Thyc pham
P dong goi P dong géi
Thanh thj No6ng thén

Trién vong 2020: Sw vwon 1én cia md hinh kinh doanh Feed —
Farm - Food (3F) »

Chung t6i khdng nhan thay nhan t6 rdi ro vi mé nao hién hiru ddi voi nganh Thuc
pham Do uong trong ndm 2020, cin c trén tdng trwdng 6n dinh cta nén kinh
t& va niém tin cao cla ngwdi tieu dung. Chang tdi nhan dinh két qua kinh doanh
cua nganh sé dugc dinh hinh bdi ba xu hwdng: (1) gia cac loai thit tang do ngudn
cung thit heo tiép tuc thieu hut; (2) ngwoi tiéu dung Viét Nam hwéng téi st dung
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thwe phdm c6 xuét x& ré rang va (3) cac doanh nghiép ting cwdng ap dung mo
hinh 3F trong san xuét kinh doanh.

Nguén cung thit lgn dw béo tiép tuc giam trong nam 2020
Chung t6i tin rang tinh trang thiéu cung thit heo sé tiép tuc kéo dai & Viét Nam va
Trung Quéc trong ndm 2020. Bao céo ctia USDA (sé thang 10/2019) dw béo san
lweng thit heo Trung quéc tiép tuc gidm 25% trong nam 2020 (sau khi da gidm
14% nam 2019). Ciing trong bao cao nay, san lwong thit heo cta Viét Nam duoc
dw béo sé gidm tiép 6,2% so véi cling ky trong ndm 2020. Vi vay, gia thit heo va
cac I0a| thit khac c6 thé sé tiép tuc leo thang trong nira dau ndm 2020 trwdc khi
binh én tré lai. Chiing t6i dw phéng gia heo hoi trung binh ndm 2020 sé & murc
56.000VND/kg (+37% so v&i trung binh nam 2019). Gia heo con, thit ga, trirng
dwoc dy phong sé tang 1an lwot 15%, 6% va 5% trong nam 2020 do hiéu tng san
pham thay thé.

Nén cdng nghiép chin nuéi Viét Nam dang chiu strc ép phai thay déi
Nganh chan nuéi Viét Nam dang rat manh man, véi it nhat 60% ngudn cung dén
tr cac hd gia dinh chan nuéi nhd 18, hé thdng chudng trai khong dap tng duoc
céc tiéu chuan vé an toan sinh hoc. Trong khl do, cac trang trai quy mé I&én va quy
md cdng nghiép hién chiém khodng 40% vé mat s6 lvong va 50% san lwong dau
ra. Day 1a ly do vi sao nganh chan nuéi Viét Nam rat dé& bi anh hwéng béi dich
bénh trén gia stc, gia cAm. Mét sb dich bénh I&n gédm c6 cim gia cam, bénh 16
mém long méng & bo, lon tai xanh va gan day nhéat la dich ta lon chau phi (ASF)
da khién hang chuc nghin néng hé phai tiéu hdy dan gia stc ctia minh. Dich ASF
hién tai khéng cé véc xin ho&c thubc chiva. Do d6 cach duy nhat dé duy tri dan
gia stc la hé théng chudng, trai va quy trinh chan nudi phai dap ng dwoc tiéu
chuan an toan sinh hoc & mirc cao. Chang t6i tin rang diéu nay sé tao diéu kién
thuan loi trong dai han cho sw phat trién ctia nhirng trang trai chan nudi quy moé
Ion.

Hinh 80: Thi trwéng thit Viét Nam c6 tiém nang Ién nhwng lac hau va phan manh

Chan nuéi Giét mé Logistics Phan phéi
Hiéu qua thap Manh mdn va khéng an toan Nh6 Ié va khéng an toan Nh6 Ié va khéng an toan
Vietnam FCR Vietnam MSY
vs U.S’s vs U.S’s
(x) (porker)
35
I i -
Vietnam USA Vietham USA
Ty 1&é chuyén dbi thirc an chan Céng nghiép glet mo cla Viét Heo sau khi méd dwocvan 95% thit heo duwoc phan ph0|
nudi - thit (FCR) cua Viét Nam Nam hién tai chi & cap d6 Trung chuyén t6i cho truyén thong dé qua hé théng cho’ truyén théng
chi bang 70% cta My quéc nhirng nam 2000: Manh tiéu thu trén cac phwong tién thd
mun, chu yeu dwoc thiec hién S Thit 6i va nhanh chéng bi phan
Nang suét bén virng toi da bg,' ?ht:r?g < glo dt!Ja, phttm.‘gh Tiéu chuan vé sinh kém, khong hay vi bay ban & diéu kién
(MSY) trong ’sén xuat thit heo cla nno.e xhong dam:bag ve Sin thé kiém soat lay nh|em bénh nhiét d6 phong
Viét Nam thap hon nhiéu so véi dich, vi khuan
My Cac phwong tién giét mé tho Rii ro thit bi nhiém khuan rét
so’ dan dén san pham thit heo cao
kém vé sinh
Lam dung khang sinh va kich
thich tang trong

NGUON: Masan Meat Life

Nhu cau thwe pham c6 thé truy xuat nguén goc gia ting

Thu nhap cé nhan tang Ién, kién thirc vé dinh dwdng nhiéu hon va y thic vé strc
khée clia ngwdi Viét Nam nang cao da tao diéu kién cho nhu ciu vé thywc pham
sach — truy xuét dwoc ngudn géc gia tang, nham tranh dw lwgng thube khang sinh

49



VNDIRECT

Chién lvgc dau tw 2020 WISDOM TO SUCCESS
NGANH THU'C PHAM VA DO UONG

ho&c hoa chét ting trong trong ddng vat cé thé gay ra ung thw. Xu hwéng nay
phat trién dac biét manh & khu vie thanh thj Viét Nam dwéi sy thic ddy ctia kénh
ban hang hién dai tao diéu kién cho nguwdi tiéu dung tiép can thue phdm sach, c6
thwong hiéu va c6 ngudn gbéc mét cach dé dang.

Thwe phdm khéng thé truy xuit ngudn gbc dang chiém da sb tai Viét Nam, dac
biét la cac loai thit dang dwoc phan phéi qua hé théng che truyén théng nhd wu
thé gia ré hon do nhirng ngwoi chan nudi nhé 1é thuwdng lam dung khang smh
hoa chét tao nac va tang can. Trong khi dé, thit sach va c6 thé truy xuét ngudn
gbc phai tuan tha quy dinh nghiém ngét cta chinh pha vé an toan thuc pham. Tuy
nhién, viéc lam dung cac chét kich thich trong chan nuéi sé bi han ché ké t» ngay
1/1/2020, khi Luat Chan Nudi duoc ap dung. Luat méi nay budc tat ca cac nong
hd nhd Ié phai tuan thu nhung quy dinh trong chan nuéi gibng nhw nhirng nong
trai quy mo cong nghiép. Diéu nay dan dén cac noéng hod nhd 1é khéng con chiém
wu thé vé& chi phi vi: (1) chi phi thirc &n chdn nudi cao hon do khéng tan dung
duoc wu thé ctia quy mé, (2) ti 1& chét cta gia sic — gia cdm cao hon do an toan
sinh hoc trang trai kém hon.

Hinh 81: An toan thwc pham la ly do hang dau anh hwéng téi Hinh 82: Nhém cé thu nhap cao hon quan tam té&i an toan thuc
Iwa chon thwe phdm chia ngwei Viét Nam (2018) pham nhiéu hon cac nhém khac
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68% 90% 86%
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42%

50%
40%

40%
30%

30%

20%
20% 1 % 20%
9% 10%
10%
0% N
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0%
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thwc chosltc dinh gbc sach hiéu lwgng B> 20triéu/Thang M 14~20triéu/Thing W< 14 triéu/Thang
phdm  khée dudng

Ngudn: Q&Me Ngudn: Q&Me

Hinh 83: Ngwei tieu duing Viét Nam dang chuyén dich tir thit Hinh 84: ... t&i tiéu thu thit sach, c6 thé truy xuat ngudn géc t&i
khéng thé truy xuat ngudn géc ... ttp m6 hinh 3F ctia cac doanh nghiép
=

i

——
-
-
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2

NGUON: Inernet NGUON: MML

Sw phét trién ctia chudi san xuéat thwc pham sach Feed — Farm — Food (3F)

Cong thirc 3F duoc coi la chudi san xuét thwe phdm sach khép kin hoan thién
trong nganh cong nghiép thyc pham Cong thirc 3F yéu cau nha san xuét thit phai
dap &ng rat nhiéu tiéu chuén khat khe trén tirng phan doan ctia chudi gia tri.
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e Thrc &n —thire &n chdn nudi phai cung cap day du dwéng chat twong (rng voi
tirng giai doan phat trién cla gia slc, gia cAdm va han ché téi da lwong chéat
thai ra méi trwong.

¢ Chan nudi — chudng trai trong qua trinh chan nudi phai dwoc phat trién & quy
mo cdng nghiép, thda man tiéu chuan an toan sinh hoc & mic cao. Gia suc,
gia cAm phai dworc gitr trong mai trwdng kin, vé sinh va cé khong khi lwu théng
nhdm ngan chan vi khuan, dich bénh sinh séi.

e Thwc phdm — Thit heo, ga bd hodc ca déu dwoc kiém soat mot cAch chat ché
dé ludn dap tng yéu cau vé smh an toan thwc phdm cla chinh pha, dong thoi
c6 thé truy xuat dwoc ngudn gbc. Nha san xuét thwe phdm phai cam két khong
st dung bt ct loai ho6c mén téng trwdng, khang sinh, hodc héa chat cdm
nao trong qua trinh chan nudi dé ting trong hodc ting ti I& nac cla gia suc, gia
cam.

CP Vietnam, la mét céng ty con cua Charoen Pokphand Foods (CPF TB) la don

vi dién hinh trong phat trién mé hinh 3F. M6 hinh da dwoc tich hop trén toan chudi

gia tri cha cd nhém san pham thit gia suc, gia cdm va thay san. Mot sé doanh

nghiép lén khac bao gdm Vissan (VSN), Tap doan Masan (MSN), Tap doan

Dabaco (DBC) cling da thiét 1ap xong chudi s&n phdm sach — c6 thé truy xuét

ngudn gbc tw trang trai dén ban &n cia minh. Chang téi tin rdng nhi*rng doanh

nghiép da phat trién md hinh 3F sé ding virng trwdc sy de doa cla dich bénh
ciing nhu sé dat dwoc tang trwdng bén virng trong dai han.

Lwa chon co phieu: Chung téi chon VNM, DBC va VHC »

Chung tdi wu tién lwa chon nhirng doanh nghiép hoi da 2 yéu té: (1) la coéng ty
san xuét thwc phdm da phat trién duwoc chudi 3F, ddng thdi c6 thé hwéng loi tir
tinh trang thiéu nguén cung thit heo & Viét Nam ho&c tir xu hwéng gia ting tiéu
dung thwe phdm sach, va (2) 1a cdng ty san xuét thuwc phdm véi san phdm chét
lwong cao, co thé khai thac dwoc nhu cau nhap khau gia tang t Trung Quéc.
Trong sb cac ng vién, ching tdi thdy Cong ty Stra Viét Nam Vinamilk (VNM),
Tap doan Dabaco (DBC) va Cong ty Thay san Vinh Hoan (VHC) la nhirtng DN c6
kha nang hwéng lgi nhiéu nhat.

VNM c6 thé hwéng loi tir da ting triedng manh cua tiéu dung siva tai Viét
Nam va nhu cau nhap khau sira cia Trung Quédc nam 2020

VNM la nha san xuét siva s6 1 Viét Nam (sé& hiru 51,5% thi phan nam 2018) trong
ca 4 nhom san pham chinh gdm: siva ubng, stva bot, sitra chua va sira dic. Doanh
thu t sdn pham sira chiém 96,5% téng doanh thu va thi trwdng ndi dia déng gép
85,0%. Nam 2020, chung t6i dw phéng lgi nhuan ctia VNM sé tang 10,4% so voéi
cuing ky (+6,8 diém phan trdm so vé&i ciing ky) trén co s& doanh thu tang 9,6% so
véi cung ky (+1,0 diém phan tram so v&i cung ky) (nhe toéc do tang trudng tiéu
thu slra & thj trirdng ndi dia cao hon va viéc xam nhap vao thj trwcrng Trung Quoc)
va bién loi nhuan gop cai thién 0,4 diém phan tram nho thay ddi trong cAu tric
nhém s&n pham va cac san pham mai.

DBC c6 thé thu lgi tir tinh trang thiéu hut ngudn cung thit heo

DBC nam trong Top 10 cdng ty san xuat thit 3F tai Viét Nam. San pham chd dao
clia cong ty la thirc an chan nuéi, thit heo sach, heo giéng, ga gibng va trirng ga.
Nam 2020 chung t6i dw phoéng lgi nhuan cia DBC sé tang 198,4% trén co s&
doanh thu tang 23,7% so vé&i cing ky va bién loi nhuan gdp cai thién 5,4 diém
phan tram. Ca hai s cai thién trén déu 1a két qua cla viéc gia cac loai thit dwoc
du béo tiép tuc tang trong nam 2020 do tinh trang thiéu hut thit heo kéo dai.

VHC san sang nam bat co hdi khi nhu cau xuéat khau ca tra phuc héi

VHC |a nha xuét khau c4 tra duy nhat cla Viét Nam dwoc hwdng mire thué chéng
ban pha gia 0% cla Bd thwong mai My. Chudi gia tri tich hop trong nudi trong
thdy san da cho phép san phadm cla cong ty vwot qua tat cd nhivng diéu kién khat
khe cuia céc thi trwéng xuat khdu. Thém vao dd, ké hoach mé rong san xut nam
2019-20 sé tang ty & nguyén liéu tw cung cap 1én 60% vao cudi ndm 2020 va téng
san lwong ca tra phi |& thém trung binh 8% méi ndm trong 3 ndm t&i. Ching toi
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ky vong lgi nhuan cda VHC sé& phuc hoi trong nam 2020 nho (1) tinh trang thiéu
thit heo tai Trung Quoc do dich ’té lon chau Phi (ASF) va (2) thué nhap khau ca
tra vao cac thj trwong Trung Quéc va EU giam.

Hinh 85: So sanh cac doanh nghiép Thwc pham - Bé ubng (27/12/2019)

Gia muc EPS TB 3
Gia tieu Vénhéa  PJ/E (x) nam  P/BV (x) EV/EBITDA (x)  ROE(%)
Khuyén
Tén doanh nghiép MACP  nghi  N6ité  Noite TrUSD 2019F 2020F CAGR (%) 2019F 2020F 2019F 2020F 2019F 2020F
Céc cong ty san xuéat siva
Inner Mongolia Yili 600887 CH KQ 30,9 345 27.019 26,7 23,7 118 75 56 193 155 27,7 252
China Mengniu Dairy 2319 HK  KKN 31,7 31,5 16015 31,2 24,4 Na 42 35 170 140 142 196
Yakult Honsha Co 2267JP KKN  6.080 Na 9525 284 262 78 27 Na 151 142 95 94
Céng ty CP Sta Viét Nam VNM VN KQ 117.000 155600 8793 21,2 19,7 96 75 63 139 136 365 381
Vitasoy 345HK  KKN 27,9 Na 3811 416 355 94 93 36 225 200 230 228
Bright Dairy 600597 CH  KKN 12,4 Na 2175 39,1 288 02 28 49 86 79 72 91
mgﬂgﬁlﬁ Milk 2264P  KKN  4.430 Na 2022 151 13,6 110 13 Na 78 74 85 84
Trung binh 291 246 5,0 149 132 181 189
Trung vi 284 24,4 42 151 140 142 196
Cac cong ty Feed Farm Food
Tyson Food Group TSNUS  KKN 91,42 N/a 33403 161 123 146 24 478 92 89 150 16,0
New Hope Liuhe Co 000876 CH  KKN 19,27 Na 11.636 242 85 77 33 76 135 7,0 146 293
CPFoods CPF TB KQ 2750 3500  7.856 144 16,3 93 13 13 142 114 96 81
101 Group IOIMK  KKN 4,69 453 7169 463 36,5 87 31 31 210 2.1 69 86
Tap doan Dabaco DBC VN KQ 24.000 30.700 94 153 50 %3 08 06 94 63 59 108
Trung binh 233 157 22 121 135 109 104 146
Trung vi 161 123 24 31 135 89 96 108
Cac cong ty Thuy san
Céng ty Thay san Vinh Hoan VHC VN KQ 78900  98.300 311 53 54 760 15 1,3 51 42 322 241
giTaCP Bau tir va Phét trien Ba Quoe DIVN  KKN 5210 N/a 5. 25 Nha 994 04 Na 44 Na 170 Nha
gr;z XNK Thiy san Ctru Long An ACLVN  KKN 22.500 N/a 22 24 Na 3077 07 Na 67 Na 355 Na
Cong ty Thiy san Bén Tre ABT VN KKN  35.500 N/a 18 7,1 N/a 21,5 1,0 N/a 3,2 N/a 13,9 N/a
Trung binh 4,3 0,9 4,8 24,6
Trung vi 3,9 0,9 4,7 24,6
Cac cong ty Thye phdm D6 ubng
Sabeco SABVN  KKN 230.700 Na  6.385 31,3 23,8 110 83 Na 208 168 284 36,0
CT Tap doan hang tidu ding Masan ~ MCHVN ~ KKN  72.900 Na 2218 151 Na 99 48 Na 133 Na 313 Na
CT Ruwou Bia NGK Ha Noi BHNVN  KKN  77.400 N/a 774 376 Nha 165 40 Na 197 Na 109 Na
CT Thanh Thanh Cdng - Bién Hoa SBTVN  KKN  18.350 N/a 465 41,7 Na 223 15 Na 206 Na 35 Na
Tap doan Kido KDCVN  KKN  19.300 N/a 171 39,8 Nia 773 07 Na 81 7,6 17 28
Trung binh 33,1 3,9 16,5 15,2

Trung vj 37,6 4,0 19,7 10,9
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Consensus ratings*: KQ2 TLO KKQO
Gia hién tai: VND24.300
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Gia muc tiéu ci: N/A
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Reuters: DBC.HM
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Free float: 62,0%

*Ngudn: Bloomberg

Thay déi trong yéu trong béo céo
» Khong thay dbi

——Price Close —Relative to VNINDEX (RHS)
19,000
18,000
17,000 106.0
16,000 102.0

15,000 98.0

MNWIW

Jun-19

114.0
110.0

2

s i h\umllm n

Dec-18 Mar-19

\L‘lﬂ\mmh“.

Sep-19

Nguén: Bloomberg

Dién bién gia 1T 3T 12T
Tuyét doi (%) 1,7 6,6 2,8
Twong dbi (%) 2,7 102 -4,9
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Tap doan DABACO

Duv bao Igi nhuan 2020 tang manh nh& gia thit lon

m Chung t6i dw phéng gia thit heo cao s€ gitp lgi nhuan ciia DBC tang 198,4%
S0 V@i cung ky trong nam 2020.
m Khuyén nghi Kha quan véi gia muc tiéu 30.700 déng/cp

The&i diém vang cho cac DN san xuét thit sach & Viét Nam

Tiéu thu thit heo khoéng ré ngudn gbc dwoc dw bao sé gidm trong giai doan 2019-23 do tac
dong cua dich ta lgn chau phi va Luat Chan nudi dwgc ap dung t&r ndm 2020. Ching t6i
tin rAng co hoi nay sé gidp cac doanh nghiép san xuét thit sach da ap dung mé hinh Feed
— Farm — Food (3F) (md hinh chan nudi khép kin trong san xuét thit sach) gia téng thi phan
trong giai doan 4 nam tai.

DBC c6 vi thé thuan lgi dé khai thac xu hwéng gia thit heo ting

DBC duoc thanh l1ap ndm 1996, 1a mét trong nhitng doanh nghiép san xuét thirc &n chan
nudi céng nghiép dau tién & Viét Nam véi vi thé I6n & Mién Bic. Cong ty da phat trién
hoan thién md hinh 3F tlr nd3m 2010 va hién nay ndm trong top 10 nha san xuét I&n trong
chuéi gia tri thit heo va gia cam.

Doanh thu dw phéng 2020 tang 23,7% so v&i cung ky

Bé&o céo cla Bo ndng nghiép Hoa Ky thang 10/2019 dw bao ngudn cung thit heo & Trung
Quéc sé giam 25% so vé&i ciing ky trong ndm 2020 do hau qué cla dich ASF. Tinh trang
nay dan t6i dw bao gia thit heo, ga, tri'ng ga & Viét Nam c thé tang 1an luot 37%, 15%
va 10% trong nam téi. Trén co s& nay, ching tdi dw phéng doanh thu ciia DBC tang 23,7%
S0 v6i cling ky trong ndm 2020 do nhu cau tang va céng suét heo thit ting khoang 10 didm
phan tram Ién 93%. Thém vao dd, chung t6i wéc tinh mang kinh doanh méi cia DBC 1a
d4u &n s& mang lai thém 650 ty VND, bd sung vao doanh thu ctia cng ty trong ndm 2020.

Lei nhuan tang nhanh nh& bién Igi nhuan gép cai thién

Ma&c du gia thit heo t&ng, ching t6i tin rAng gia thirc &n chan nudi ¢ thé sé khong bién
doéng do dan gia suc va gia cdm trong nwéc khdng ting (vi cac hd chdn nudi can thoi gian
d& tai dan sau anh hudng clia ASF). Nhe vay bién lgi nhuan gop cia DBC dwoc ky vong
sé ting 5,4 diém phan tram Ién mic 18,3%, dan dén loi nhuan dy phéng tdng manh
198,4% so véi cung ky nam 2020.

Khuyén nghi Kha quan vé&i gia muc tiéu 30.700 dong/cp

Gia muc tiéu cta ching téi dwoc xac dinh bing phwong phap DCF cho giai doan 10 ndm
(WACC 7,4% va tang trwdng dai han 1,0%). Gia muc tiéu twong rng v&i mic P/E forward
nam 2020 la 3,8 14n. Chung tdi tin rang DBC la mét cé phiéu tot dé dén diu xu hwéng ting
gia thit heo trong nam 2020 & Viét Nam. Dong luc tang gia gdm gia thit heo tai Viét Nam
téng cao hon so v&i ky vong. RUi ro gidm gia bao gdm dich bénh I6n trén gia sic, gia cAm
bung phat va gia thit heo giam nhanh hon so v&i ky vong.

Tom tét cac chi tiéu chinh

12/18A 12/19F 12/20F 12/21F 12/22F
Doanh thu (ty ddng) 6.674 7.039 8.706 9.655 10.487
EBITDA hoat dong (ty déng) 799 580 1.115 1.162 1.207
Loi nhuan rong (ty déng) 360,2 206,5 616,2 614,4 625,4
EPS cbt 16i (VND) 4.350 2.375 6.442 5.839 5.403
Tang trwdng EPS cét 16i (%) 72% (45%) 171% (9%) (7%)
Uéc tinh P/E cét I6i (1an) 5,59 10,23 3,77 4,16 4,50
Cb tirc tién mat (VND) 1.000,0 500,0 500,0 500,0 500,0
Ty suét cb tirc 4,12% 2,06% 2,06% 2,06% 2,06%
EV/EBITDA (I1an) 6,87 10,43 5,53 5,43 5,26
P/FCFE 19,43 26,57 14,90 7,72 6,36
Net Gearing 126% 139% 99% 82% 66%
P/B (1an) 0,73 0,78 0,63 0,58 0,55
ROE 13,7% 7,4% 18,4% 14,5% 12,6%
% Change In Core EPS Estimates
CGS-CIMB/Consensus EPS (14n) 0,96 1,35
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
1.100 20.0% 129 Growth 210%
11.9 180%
1.000 17.7% 109 150%
0.900 15.3% 9.9 120%
8.9 90%
0.800 , 13.0% 7.9 60%
0.700 V 10.7% 69 0%
. J -0 5.9 0%
0.600 8.3% 4.9 -30%
3.9 -60%
0.500 + T T T T T t 6.0% 2.9 + . . . . . -90%
Jan-16AJan-17A Jan-18A Jan-19F Jan-20F Jan-21F Jan-16A Jan-17A Jan-18A Jan-19F Jan-20F Jan-21F
@ Rolling P/BV (x) (Is) ROE (ths) e ]2-mth Fwd Rolling FD Core P/E (X) (lhs)

FD Core EPS Growth (rhs)

Bao cao HBKD

(ty ddng) 12/18A 12/19F 12/20F 12/21F 12/22F
Doanh thu thuan 6.674 7.039 8.706 9.655 10.487
Loi nhuan gép 1.079 911 1.593 1.674 1.769
LN hoat déng thuan 799 580 1.115 1.162 1.207
Chi phi khdu hao (259) (230) (281) (330) (352)
LN hoat dong trwéc thué & lai vay 539 350 834 832 855
TN t&r hoat dong tai chinh (152) (113) (117) (118) (129)
TN tlr cac Cty LK & LD 0 0 0 0 0
Chi phi/lai ngoai HDKD 6 7 8 9 10
Loi nhuan trwéc thué 393 243 725 723 736
Thué (33) (36) (109) (108) (110)
Loi nhuan sau thué 360 207 616 614 625
Loi ich cla cd dong thiéu s 0 0 0 0 0
Lei nhuan rong 360 207 616 614 625
Loi nhuan thwong xuyén 360 207 616 614 625
Fully Diluted Recurring Net Profit 360 207 616 614 625

Bao céo lwu chuyén tién té

(ty ddng) 12/18A 12/19F 12/20F 12/21F 12/22F
EBITDA 798,5 580,2 1.114,8 1.162,0 1.207,0
Lai (I6) ttr dau tw vao cong ty lién két

Tang/(Giam) von lwu dong (504,9) (152,2) (290,9) (347,5) (215,1)
(Tang)/Gidm cac khoan dw phong

Chi/(Thu) bang tién khac 43,8 35,9 22,3 52,0 32,6
Dong tién hoat déng khac 148,2 106,9 108,8 109,3 118,9
(Chi phi 1ai vay)/Thu nhap lai tién gtvi (163,2) (125,3) (131,7) (134,6) (146,5)
Thué da tra (61,5) (36,4) (108,7) (108,4) (110,4)
Dong tién tir hoat dong kinh doant 260,9 408,9 714,5 732,7 886,6
Tién chi mua s&m tai san cb dinh (936,4) (784,2) (524,2) (534,2) (544,7)
Tién thu do thanh ly TSCB 0,0 0,0 0,0 0,0 0,0
Tién chi dau tw gop von 0,0 0,0 0,0 0,0 0,0
Tién khac tir hoat dong dau tw 49,6 (20,7) (94,5) (53,8) 47,2
Dong tién tir hoat dong dau tw (886,8) (804,9) (618,7) (588,0) (591,9)
Tién vay nhan dwoc/(da tra) 729,5 475,5 60,3 186,5 147,8
Tién thu tir phat hanh, nhan gép von 0,0 0,0 0,0 0,0 0,0
Tién mua lai CP da phat hanh 0,0 0,0 0,0 0,0 0,0
Cb tre LN da tra cho chd s& hiru (82,8) 91,1) (100,2) (110,2) (121,3)
C4 tirc wu dai da tra

Tién khac tir hoat dong tai chinh (96,6) 0,0 0,0 0,0 0,0
Dong tién tir hoat dong tai chinh 550,1 384,4 (39,9) 76,2 26,5
Dong tién trong ky (75,9) (11,6) 55,8 220,9 321,3
Free Cashflow To Equity 103,6 79,5 156,1 331,1 4425
Free Cashflow To Firm (437,0) (245,4) 256,5 313,1 478,4
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Bang can déi Ké toan

(ty dong) 12/18A 12/19F 12/20F 12/21F 12/22F
Tién va twong dwong tién 528 537 688 963 1.331
Céac khoan phai thu ngan han 369 389 481 533 579
Hang tén kho 2.701 2.903 3.369 3.850 4,181
Tai sén ngén han khac 290 253 863 1.133 1.423
Tdng tai san ngan han 3.888 4.082 5.401 6.478 7.515
Tai san cb dinh 4.325 4.765 4.883 4.928 4,951
Toéng dau tw 87 87 87 87 87
Tai san W hinh 1 0 0 0 0
Tai san dai han khac 49 51 63 70 76
T6ng tai san dai han 4.462 4.903 5.033 5.085 5.115
Vay & ng ngén han 2,711 3.113 3.100 3.413 3.688
Phai trd ngwoi ban 1.232 1.294 1.528 1.694 1.840
No ngén han khac 133 140 174 192 209
Téng n ngén han 4.075 4.547 4.801 5.300 5.737
Vay & no’ dai han 1.287 1.360 1.434 1.307 1.180
No' dai han khac 241 254 314 349 379
Téng ng dai han 1.528 1.615 1.748 1.656 1.559
Dvw phong 0 0 0 0 0
T6ng no 5.603 6.162 6.549 6.956 7.296
Vén chi sé hiru 2.747 2.824 3.885 4.608 5.333
Loi ich ¢ déng thiéu sb 0 0 0 0 0
T6ng ng va vén chu sé hivu 2.747 2.824 3.885 4.608 5.333
Cac chi tiéu chinh
12/18A 12/19F 12/20F 12/21F 12/22F
Tang trwdng doanh thu 14,0% 5,5% 23,7% 10,9% 8,6%
Tang trwdng LNHDKD 70,1% (27,3%) 92,1% 4,2% 3,9%
Bién LNHBKD 12,0% 8,2% 12,8% 12,0% 11,5%
LN trén cb phiéu (41.893) (43.203) (38.376) (34.087) (29.169)
Gia tri s6 sach/cp 33.164 30.996 38.764 41.807 43.986
Kha nang thanh toan lai vay 2,85 2,32 5,19 4,94 4,65
Thué suét hiéu dung 8,4% 15,0% 15,0% 15,0% 15,0%
Ty 1& chia cb tirc 23,0% 22,1% 8,1% 9,0% 9,7%
Sé ngay phai thu 14,43 8,01 7,45 7,82 7,89
S ngay ton kho 154,6 166,9 161,3 165,0 168,1
S6 ngay phai tra 48,51 56,48 54,16 54,58 54,81
ROIC 8,46% 4,39% 9,63% 8,37% 7,92%
ROCE 9,0% 5,3% 11,0% 9,8% 9,1%
Chi tiéu hoan vén téng tai san 6,28% 3,43% 7,31% 6,45% 6,02%
Gia dinh chinh
12/18A 12/19F 12/20F 12/21F 12/22F
Tang gia ban cta nhom SP chinh 3,0% 0,0% 0,0% 0,0% 1,0%
Tang SL tiéu thu ctia nhém SP chinh -8,3% 9,1% 0,0% 0,0% 2,0%
Tang cong suét ctia nhom SP chinh N/A N/A N/A N/A N/A
Tang gia ban ctia nhém SP phu 1 49,0% -3,5% 36,6% -1,8% 0,0%
Tang SL tiéu thu ctia nhom SP phu 1 26,8% 8,9% 14,1% 23,6% 13,5%
Tang cong suét clia nhém SP phu 1 N/A N/A N/A N/A N/A
Tang gia ban cta nhém SP phu 2 9,2% -4,5% 10,0% -2,0% 0,0%
Tang SL tiéu thu cia nhém SP phuy 2 61,3% 15,3% 12,5% 28,6% 13,5%
Tang cong suét ctia nhom SP phu 3 N/A N/A N/A N/A N/A
Tang trwdng doanh thu xuét khau N/A N/A N/A N/A N/A
Ti 1& xuét khau/doanh thu N/A N/A N/A N/A N/A
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I Viét Nam
KHA QUAN (nong thay aéi)
Consensus ratings*: KQ9 TL1 KKQO
Gia hién tai: VND39.650
Gia muc tiéu: VND50.200
Gia muc tiéu ci: N/A
Tang gia/giam gia: 26,6%
CGS-CIMB / Consensus: -48,3%
Reuters: VHC.HM
Bloomberg: VHC VN
Thi gia vén: US$311,3m
VND7.214.160m
GTGD binh quan: US$0,37m
VND8.648m
SLCP dang Iwu hanh: 184,8m
Free float: 45,0%

*Ngudn: Bloomberg

Thay déi trong yéu trong béo céo
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Ngudn: Bloomberg

Dién bién gia M 3M  12M
Tuyét doi (%) 4,2 -26  -16,5
Twong dbi (%) 5,2 1 -242
Cé dong Ién % nam gitr
Trwong Thj Lé Khanh 42,8
Mitsubishi Corp 6,5
V6 Phu Birc 5,9

Chuyén vién Phan tich

Dinh Quang Hinh

T (84) 168 527 4887
E hinh.dinh@vndirect.com.vn

CTCP Vinh Hoan
Trién vong trung han twoi sang tré lai

= VHC la nha xuét khau ca tra I6n nhat Viét Nam, hién chiém 15,3% tong gia tri
xuat khau ca tra ca nwéc va dang nam gitv 47% thj phan ca tra tai My.

m Ké hoach mé& rong viing nudi cé tra nguyén liéu giip VHC nang ty trong tw
chu nguyén liéu Ién trén 60% vao cudi nam 2020.

m Duy tri khuyén nghi Kha quan véi gia muc tiéu 50.200 déng/cp.

Xuat khau ca tra cua Viét Nam sé tich cwe trong trung han

Chung t6i lac quan véi trién vong ctia cac doanh nghiép xuét khau ca tra trong trung han
nhé cac dong lwc sau: (1) tdng trwdng nhu cdu n dinh vé& ca nuéi, bao gdm ca cac san
pha&m ca tra; (2) ngudn cung cac san phdm ca thit trAng khac nhw ca minh thai Alaska va
cé tuyét Thai Binh Dwong dy kién gidm trong nhirng nam té6i, (3) My ap thué nhap khau
cao ddi voi cé thit tring Trung Québc xuat khau; (4) thué suét gidam ddi voi ca tra Viét Nam
xuét khau sang cac thj treéng I&n nhw Trung Quéc va Lién minh chau Au (EU).

VHC dworc trang bj tét dé nam bat sw phuc héi cta xuat khau ca tra
VHC la nha xuét khdu cé tra Viét Nam duy nhat dwoc hwéng mire thué chéng ban pha gia
0% do Bd Thwong mai My dwa ra. Chudi gia tri tich hop gitp VHC dap (rng yéu cau nghiém
ngét clia cac thi trwdng xuat khdu. Ngoai ra, k& hoach mé réng trong 2019-20 sé& nang ty
|& tw chd nguyén liéu ctia VHC 1én trén 60% vao cudi nam 2020 tir mic 45% hién nay.

Chung tdi ky vong KQKD cua VHC sé phuc héi manh mé trong nam
2020

KQKD ctia VHC trong nam 2020 s& duwoc hd trg nhe nhivng yéu t6 sau: (1) cang thdng
thwong mai MJ-Trung tiép di&n, (2) ngudn cung thit lon ctia Trung Quéc sut gidm do dich
ta heo chau Phi va (3) thué suét gidam dbi v&i ca tra cha Viét Nam xuét khiu sang Trung
Québc va EU va 4) mé rong ving nudi ca tra nguyén liéu va nang céng suét ché bién nhe
cac dw an hién nay. Ching t6i dw phéng doanh thu va lgi nhuan sau thué ctia VHC tang
trwdng 11,5% sv cung ky va 14,2% sv cung ky trong nam 2020.

Pinh gia vé mirc hap dan

Cb phiéu VHC hién dang giao dich & mrc P/E forward 2019 la 5,3 1an, thap hon 30% so
véi mirc P/E binh quan 3 ndm gan day. Chung tdi cho ring day la thoi diém thich hop dé
theo déi VHC vi anh huéng tiéu cuce tir s gidm tbc cla thi trwéng My da phan anh phan
I&n vao dién bién gia cb phiéu va ndm 2020 dw bao kha quan hon cho VHC véi doanh thu
va lgi nhuan rong c6 thé ghi nhan ting truéng & mic hai chir s6. Gia muc tiéu 50.200
ddng/cp dua trén sy két hop hai phwong phap sau véi ty trong bang nhau: (1) P/E muc
tiéu 4,1x (twong dwong P/E trung binh nganh) va mé hinh dinh gia DCF 5 nam. Bong lwc
téng gia la sw phuc hdi cla gia ca tra phi lé xuét khiu. Rai ro giam gia 1a cac thay dbi bat
loi vé& chinh sach cla nwéc nhap khiu.

Tém tat cac chi tiéu chinh 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu (ty dong) 8.172 9.407 9.144 10.197 11.274
EBITDA hoat dong (ty déng) 960 1.842 1.630 2.008 2.003
Loi nhuan rong (ty ddng) 605 1.442 1.384 1.612 1.612
EPS cét 16i (VNB) 3.272 7.804 7.489 8.722 8.722
Tang trwéng EPS cbt 16i (%) 7% 138% (4%) 16% 0%
Uéc tinh P/E cét 16i (14n) 12,12 5,08 5,29 4,55 4,55
Cb tire tién méat (VND) - 1.966 - 2.000,0 2.763,0
Ty suét cb tire 0,00% 4,96% 0,00% 5,04% 6,97%
EV/EBITDA (l&n) 8,67 4,10 3,98 2,94 2,70
P/FCFE NA 20,9 169,5 19,50 11,50
P/B (l4n) 2,49 1,82 1,35 1,10 0,94
ROE 22,7% 41,5% 29,3% 26,7% 22,3%
CGS-CIMB/Consensus EPS (lan) 0,55 0,60 0,53
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS

2.60 43.0% 9.7 Growth 160%

2.40 7 39.3% 8.7 134%

2.20 35.5% 77 109%

2.00 /W'\r ;\A 31.8% o7 \/\ tor

1.80 28.0% o7 \ w/\ 7%

1.60 ! 24.3% \

1.40 20.5% 47 31%

1.20 \’ 16.8% 3.7 6%

1.00 + T T T T T r 13.0% 2.7 1 T T T T T -20%

Jan-15A Jan-16A Jan-17A Jan-18A Jan-19F Jan-20F Jan-15A Jan-16A Jan-17A Jan-18A Jan-19F Jan-20F
@ Rolling P/BV (x) (Is) ROE (ths) e ]2-mth Fwd Rolling FD Core P/E (X) (lhs)
FD Core EPS Growth (rhs)

Bao cao KQ HBKD
(ty ddng) 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu thuan 8.151 9.271 9.103 10.151 11.223
Loi nhuan gép 1.172 2.039 1.825 2.192 2.181
LN hoat dong thuan 960 1.842 1.630 2.008 2.003
Chi phi khdu hao (199) (156) (163) (220) (274)
LN hoat dong trwée thué & lai vay 761 1.685 1.466 1.788 1.729
TN t&r hoat dong tai chinh (30) (30) 161 109 169
TN tr cac Cty LK & LD - 79 2 - -
Chi phi/lai ngoai HDKD (8) (46) 9) (10) (11)
Loi nhuan trwéc thué 723 1.688 1.620 1.886 1.886
Cac khoan dac biét
LNTT sau cac khoan dac biét 723 1.688 1.620 1.886 1.886
Thué (118) (245) (236) (274) (274)
Loi nhuan sau thué 605 1.442 1.384 1.612 1.612
Loi ich clia cb déng thiéu sb - - - - -
Cb tirc wu dai
Trao dbi ngoai té va didu chinh khac 605 1.442 1.384 1.612 1.612
Loi nhuan rong 605 1.442 1.384 1.612 1.612
Loi nhuan thwong xuyén 605 1.442 1.384 1.612 1.612
Dong tién
(ty ddng) 12/17A 12/18A 12/19F 12/20F 12/21F
EBITDA 960,0 1.841,7 1.629,7 2.007,8 2.002,7
Lai (16) tlr dau tw vao cong ty lién két - - - - -
T&ng/(Giam) von lwu dong (147,3) (593,2) 111,6 (299,7) (342,8)
(Tang)/Gidm cac khoan dw phong 0,3) (0,5) 0,2) (0,5) (0,6)
Chi/(Thu) bang tién khac 150,8 274,1 125,4 196,6 224,6
Dong tién hoat dong khac (391,0) (825,1) (272,0) (303,5) (327,1)
(Chi phi 1ai vay)/Thu nhap I3i tién gl (13,0) 81,0 199,6 152,0 206,8
Thué da tra (115,4) (97,8) (235,6) (274,4) (274,4)
Dong tién tiv hoat dong kinh doanh 443,9 680,2 1.558,5 1.478,4 1.489,2
Tién chi mua sam tai san cd dinh (242,6) (545,3) (518,1) (487,2) (456,2)
Tién thu do thanh Iy TSCD - - - - -
Tién thu do thanh ly cac khoan dau tw - - - - -
Tién chi dau tw gop vin - - - - -
Tién khac tir hoat dong dau tw 350,9 (156,8) (494,6) (182,6) (63,1)
Dong tién tir hoat dong dau tw (593,4) (702,1) (1.012,6) (669,8) (519,4)
Tién vay nhan dwoc/(da tra) 26,6 372,9 (502,6) (431,9) (334,9)
Tién thu tir phat hanh, nhan gop vdn - 10,4 - - -
Tién mua lai CP da phat hanh - - - - -
Cb ttre LN da tra cho chl sé& hivu - (363,4) - (369,6) (510,7)
Cb tlrc wu dai da tra
Tién khac tir hoat dong tai chinh - - - - -
Dong tién tir hoat dong tai chinh 26,6 19,9 (502,6) (801,5) (845,6)
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(ty ddng) 12/17A 12/18A 12/19F 12/20F 12/21F
Tién va twong dwong tién 418 651 1.226 1.769 1.925
Céc khoan phai thu ngan han 1.329 2.002 1.833 2.065 2.322
Hang tén kho 1.202 1.386 1.455 1.633 1.828
Tai san ngén han khac 54 102 98 110 123
Tdng tai san ngan han 3.004 4.140 4.611 5.577 6.198
Tai san c6 dinh 1.408 1.110 1.558 1.913 2.180
Tong dau tw 1 389 389 1 1
Tai san vo hinh 158 287 264 241 219
Tai san dai han khac 471 372 369 411 455
Tong tai san dai han 2.038 2.158 2.580 2.567 2.855
Vay & no' ngén han 1.008 1.269 767 335 -

Phai trad ngudi ban 429 429 440 492 566
No' ngén han khac 233 552 537 605 649
Téng ne ngan han 1.671 2.251 1.744 1.431 1.214
Vay & no dai han 402 - - - -

No' dai han khac 27 33 31 34 38
Tong ne dai han 429 33 31 34 38
Dy phong - - - - -

Toéng no 2.100 2.283 1.775 1.465 1.252
Vén cha s hivu 2.943 4.015 5.416 6.679 7.800
Loi ich cb dong thiéu sb - - - - -

Tdéng ne’ va vén chi s& hiru 2.943 4.015 5.416 6.679 7.800

Cac chi tiéu chinh

12/17A 12/18A 12/19F 12/20F 12/21F
Tang trwdng doanh thu 10,9% 15,1% (-2,8%) 11,5% 10,6%
Tang trwdng LNHDKD 15,3% 91,8% (-11,5%) 23,2% (-0.3%)
Bién LNHDKD 11,7% 19,6% 17.8% 19,7% 17,8%
Tién thuan trén cb phiéu (VND) (5.369) (3.346) 2.482 7.757 10.418
Gia tri s sach/cp 15.923 21.726 29.308 36.139 42.206
Kha nang thanh toan lai vay 11 30 37 67 N/A
Thué suét hiéu dung 16,4% 14,5% 14,5% 14,5% 14,5%
Ty 1& chia cb tirc 0,0% 25,2% NA 22,9% 31,7%
S6 ngay phai thu 48,14 60,83 73,17 66,54 67,58
S6 ngay t6n kho 63,18 65,31 71,23 71,01 69,86
S6 ngay phai tra 13,31 12,81 13,93 13,74 13,78
ROIC 22,1% 42,6% 34,3% 38,9% 32,8%
ROCE 20,2% 37,8% 29,8% 29,8% 26,1%
Chi tiéu hoan von tdng tai san 13,4% 26,0% 18,1% 19,6% 16,8%
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Cong ty CP Sira Viét Nam
C6 phiéu chét lwong — dinh gia hap dan

= VNM Ia nha san xuét san pham siva s6 1 tai Viét Nam v&i 51,5% téng thi
phan nam 2018.

m Lginhuan dy phong téng trwdng 10,4% nam 2020 nho tiéu dung sira ndi dia
tang trwdng kha quan va kha nang xuét khiu sang Trung Quéc.

m Khuyén nghi Kha quan v&i gia muc tiéu 155.600 dong/cp.

Tang trwedng 6n dinh cha thj trwong ndi dija 1a déng lwe chinh

Gia trj tiéu thu stra ndi dia tang 7,0% sv cung ky & khu vwc thanh thj va 15,5% & khu vyc
néng thén. Chang tdi tin r&ng nhu cau nai dia tang do cac nha san xuét ddy manh quang
céao di kém véi lién tuc phat hanh cac s&n pham mai tir d4u nam. Thj trweng ndi dia duoc
ky vong sé ting trwdng 8,0% mdi ndm trong 5 nam sap t&i. Trén co s& do, doanh thu ndi
dia cia VNM dwoc dy phéng sé tang 8,1% sv cung ky trong ndm 2020 lIén mdrc 51.800 ty
ddng, va dat tbc d6 ting trwéng kép 8,2% trong giai doan 2021-24.

DT nwéc ngoai dw ting manh nh& TT Campuchia va Trung Quéc

DT tlr Campuchia dwoc dw phéng tang 50% trong ndm 2020 nhe thi phan cé thé ting 1én
24% tr mirc 16% nam 2019 do mirc canh tranh thap. B&n canh dé, ching t6i ky vong VNM
khéi dong xuat khdu chinh ngach sang Trung Quéc trong Quy 1/2020 sau khi Cong ty siva
TH da chinh thirc nhan dwoc gidy phép xuat khau vao thang 10/2019. DT tir nwéc ngoai
ctia VNM dy phéng téng 17% sv cuing ky trong 2020, dat 10.800 ty déng.

LNST dw phéng tang 10,4% nam 2020 nh& bién LNG cao hon

VNM d3 lién tuc dau tw mé réng cac trang trai bo siva ctia minh trong nhivng ndm vira qua.
Ti 1& nguyén liéu sira twoi clia cac trai bo cha cong ty so véi tdng nhu ciu sira twoi dwoc
ky vong tang t&» 33% nam 2018 1&én mrc 45% nam 2020. Diéu nay ddng thai lam giam chi
phi nguyén liéu ctia VNM. Bén canh dé, san lwong tiéu thu cta cac san pham maéi dwoc
phéat hanh thuéc phan khic cao cap (Myjoy, Yoko, Organics) cling sé& gilp céi thién bién
LNG. Chung tdi wéc tinh bién LNG sé cai thién 0,4 diém % trong ndm 2020 [én murc 47,3%,
diéu nay dan dén LNST wéec tinh ting trwéng 10,4% so véi 2019.

Lo ngai vé téc dd tiang trwédng da qua

Gia cb phiéu VNM da giam 20,5% so vé&i dinh 52 tuan, thiét 1ap vao thang 3/2019, phan
&nh quan ngai cla thi trudng vé VNM khi tdng trwéng cham lai ndm 2018 do nhu cau trong
nwéc yéu. Méc di vay, ching t6i van lac quan vé VNM do 1) thi trwdng siva ndi dia 2019
tang trwdng manh hon dy kién va 2) tifm ning cla thj trwdng Trung Quéc.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 155.600 déng/cp

VND dang dwoc giao dich & mic P/E dy phéng 2019 1a 19,1x, thap hon 32% so véi trung
binh nganh va thap hon 18% so vé&i trung binh qua kh& 2 nam. Chung toi tin rang dinh gia
hién tai ca VNM la hap dan khi ROE trwot 12 thang ctia VNM Ia 35,0%, cao hon mirc
trung binh nganh l1a 25,1% cuta khu vyc. Béng lwc tang gia: tang trwédng tiéu thu sira trong
nwéc cao hon du kién. RUi ro gidm gia: gia nguyén liéu stra ting cao hon so véi dw kién.

Toém tat cac chitiéu chinh

12/18A 12/19F 12/20F 12/21F 12/22F
Doanh thu (ty dong) 52.562 57.093 62.588 68.717 75.059
EBITDA hoat déng (ty dong) 12.896 13.718 15.324 17.162 18.523
Loi nhuan rong (ty déng) 10.184 10.668 11.778 13.160 14.672
EPS cét 16i (VND) 6.379 6.125 6.763 7.556 8.424
Tang trwdng EPS cét 161 (%) (10,0%) (4,0%) 10,4% 11,7% 11,5%
Uéc tinh P/E cét I5i (1an) 18,36 19,12 17,32 15,50 13,90
Cb twe tién mat (VND) 4.500 4.500 4.500 4.500 4.500
Ty suét cd tire 3,84% 3,84% 3,84% 3,84% 3,84%
EV/EBITDA (l4n) 13,84 14,47 12,86 11,33 10,28
P/FCFE 23,91 25,74 25,41 22,48 18,82
Net Gearing (34,0%) (20,4%) (22,2%) (25,9%) (31,0%)
P/B (lan) 7,91 7,13 6,27 5,38 4,56
ROE 41,4% 39,2% 38,5% 37,4% 35,5%
% Change In Core EPS Estimates
CGS-CIMB/Consensus EPS (lan) 1,10 1,14 1,22 1,31
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
11.30 46.0% 29.0 Growth 15.0%
10.30 3 42.8% 210 106%
: : 25.0 6.3%
9.30 39.6% 23.0 \ 1.9%
21.0 -2.5%
8.30 36.4% 19.0 N j\ -6.9%
730 33.2% 17.0 -11.3%
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@ Rolling P/BV (X) (Ihs) ROE (rhs) e 12-mth Fwd Rolling FD Core P/E (x) (Ihs)
FD Core EPS Growth (rhs)
Bao cao HDKD
(ty ddng) 12/18A 12/19F 12/20F 12/21F 12/22F
Doanh thu thuan 52.562 57.093 62.588 68.717 75.059
Loi nhuan gép 24.611 26.748 29.590 32.780 35.880
LN hoat dong thuan 12.896 13.718 15.324 17.162 18.523
Chi phi khau hao (1.684) (1.706) (1.960) (2.251) (2.251)
LN hoat dong trwée thué & lai vay 11.212 12.012 13.364 14.911 16.272
TN tir hoat ddng tai chinh 633 528 482 564 645
TN tr cac Cty LK & LD 22 30 34 38 31
Chi phi/lai ngoai HDKD 184 206 225 247 350
Loi nhuan trwéc thué 12.052 12.775 14.104 15.759 17.298
Thué (1.846) (2.084) (2.301) (2.571) (2.595)
Loi nhuan sau thué 10.206 10.690 11.803 13.188 14.703
Loi ich ctia ¢ déng thiéu s (22) (23) (25) (28) (31)
Loi nhuén rong 10.184 10.668 11.778 13.160 14.672
Loi nhudn thwo'ng xuyén 10.184 10.668 11.778 13.160 14.672
Bao cao lwu chuyén tién té
(ty déng) 12/18A 12/19F 12/20F 12/21F 12/22F
EBITDA 12.896 13.718 15.324 17.162 18.523
Lai (16) tir du tw vao cong ty lién két
Tang/(Giam) vén lvu dong (3.040) (1.905) (527) (39) (170)
(Tang)/Giam céac khoan dy phong
Chi/(Thu) béng tién khac (93) 0 0 0 0
Dong tién hoat ddng khac (810) (373) (649) (772) (186)
(Chi phi 1ai vay)/Thu nhap lai tién gtvi 614 507 459 539 618
Thué da tra (1.846) (2.084) (2.301) (2.571) (2.595)
Dong tién tiv hoat dong kinh doanh 7.721 9.863 12.305 14.317 16.190
Tién chi mua s&m tai san cb dinh (2.673) (3.186) (3.196) (3.504) (3.847)
Tién thu do thanh ly TSCD
Tién chi dau tw gop von
Tién khac tir hoat dong dau tw 2.046 (845) (624) (1.563) (1.283)
Dong tién tir hoat dong dau tw (627) (4.031) (3.820) (5.066) (5.129)
Tién vay nhan duoc/(da tra) 724 2.091 (459) (180) (225)
Tién thu tir phat hanh, nhan gop von 0 0 0 0 0
Tién mua lai CP da phat hanh 3) 0 0 0 0
Cb ttre LN da tra cho cha sé hiru (7.256) (7.838) (7.838) (7.838) (7.838)
Cb trc wu dai da tra
Tién khac ttr hoat dong tai chinh
Dong tién tir hoat déng tai chinh (6.535) (5.746) (8.297) (8.017) (8.063)
Dong tién trong ky 559 86 188 1.234 2.998
Free Cashflow To Equity 7.819 7.924 8.026 9.071 10.835
Free Cashflow To Firm 7.146 5.892 8.585 9.338 11.140
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Bang can déi Ké toan

(ty ddng) 12/18A 12/19F 12/20F 12/21F 12/22F
Tién va twong dwong tién 10.197 9.316 10.246 12.651 16.537
Céac khoan phai thu ngan han 4.621 5.020 5.503 6.042 6.600
Hang tdn kho 5.526 6.611 7.095 7.633 8.337
Tai san ngén han khac 304 1.538 2.754 4.018 5.645
Téng tai san ngan han 20.648 22.485 25.598 30.344 37.119
Tai san c6 dinh 14.006 14.958 15.987 17.122 17.713
Téng dau tw 1.069 2.812 2.612 2.912 3.212
Tai san o hinh 856 778 699 635 604
Tai san dai han khac 787 855 937 1.029 1.124
Téng tai san dai han 16.718 19.402 20.235 21.698 22.653
Vay & ng ngén han 1.060 1.588 1.699 1.822 1.514
Phai trd ngudi ban 6.179 6.556 7.187 7.890 8.619
No' ngén han khac 3.400 2.602 2.411 2.745 3.108
Téng ng ngan han 10.640 10.746 11.297 12.458 13.241
Vay & ng dai han 216 1.779 1.209 906 990
No dai han khac 239 260 285 313 342
Téng ng dai han 455 2.039 1.494 1.219 1.331
Dw phong 0 0 0 0 0
Téng no 11.095 12.785 12.791 13.677 14.572
Vén chil s& hivu 25.781 28.611 32.552 37.875 44.710
Loi ich c6 dong thidu s6 490 490 490 490 490
Tdng ng va von chi s& hivu 26.271 29.102 33.042 38.365 45.200
Cac chi tiéu chinh

12/18A 12/19F 12/20F 12/21F 12/22F
Tang trwéng doanh thu 2,98% 8,62% 9,62% 9,79% 9,23%
Téng trwdng LNHDKD 1,1% 6,4% 11,7% 12,0% 7,9%
Bién LNHDKD 24,5% 24,0% 24,5% 25,0% 24,7%
LN trén cb phiéu 5.122 3.416 4.213 5.697 8.057
Gia tri s6 sach/cp 14.804 16.427 18.690 21.746 25.671
Kha nang thanh toan lai vay 218,3 200,5 133,1 172,1 206,1
Thué suét hiéu dung 15,3% 16,3% 16,3% 16,3% 15,0%
Ty 1& chia cb tirc 77,0% 73,5% 66,5% 59,6% 53,4%
Sé ngay phai thu 24,28 22,54 22,50 22,42 22,48
S6 ngay tén kho 62,34 72,99 76,01 74,79 74,39
Sé ngay phai tra 51,95 50,08 50,40 50,63 50,85
ROIC 88,6% 72,7% 64,9% 63,8% 63,0%
ROCE 45,8% 42,2% 40,9% 40,6% 38,5%
Chi tiéu hoan von tbng tai san 26,6% 25,6% 25,8% 25,8% 25,1%
Gia dinh chinh

12/18A 12/19F 12/20F 12/21F 12/22F
Tang gia ban ctiia nhom SP chinh 1,1% 3,2% 5,6% 5,5% 0,0%
Tang SL tiéu thu cGia nhém SP chinh 2,1% 4,4% 4,6% 4,7% 0,0%
Téng cdng suét cia nhém SP chinh N/A N/A N/A N/A N/A
Tang gia ban cua nhém SP phu 1,0% 6,0% 6,0% 6,0% 0,0%
Tang SL tiéu thu ctia nhom SP phy 1,0% 2,5% 2,5% 2,5% 0,0%
T&ng cong suét ctia nhém SP phu N/A N/A N/A N/A N/A
Tang trwdng doanh thu xuét khau 4,6% 18,1% 17,3% 17,3% 0,0%
Ti & xuét khau/doanh thu 14,9% 16,2% 17,3% 18,5% N/A
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CONG NGHIEP CHE BIEN CHE TAO: Cat canh

Viét Nam da san sang tr& thanh cong xwéng tiep theo cua chau
A>

Viét Nam dang dan tré thanh moét diém sang trong linh vue san xuét & chau A,
d&c biét v&i nganh thiét bi dién tl, nhd nhivng wu thé vé lwc lwong lao dong doi
dao véi chi phi thap, chinh sach wu dai thué hap dan, méi trwdng kinh doanh 6n
dinh, vi tri dia ly thuan lgi va chinh sach thwong mai mé. Viét Nam hién dwoc coi
la diém dén tiém ndng cho nhiéu céng ty da qudc gia trong xu huwéng da dang
héa cong xwdng san xuat bén canh Trung Quéc.

Giéa tri gia tdng (MVA) cla céng nghiép ché bién ché tao (CBCT) da tang truéng
an twong véi tang trudng kép giai doan 2014-2018 dat 11,5%, cao nhat trong cac
qudc gia trong khu vye. San lwong san xuat qudc gia cling tdng trwéng manh
11,8% trong cung giai doan, véi dong lwc chd yéu dén tir cac san phadm dién
thoai/may tinh/thiét bi dién t&r va 6 td (CAGR lan luvot dat 26,5% va 18,9% trong
cung thoi ky). Béng gép cla nganh CBCT trong quy md GDP vwon én dang ké
ttr mrc 13,2% nam 2014 Ién 16,5% trong 2019. Mac du mirc d6 déng gop cla
nganh CBCT trong quy mé nén kinh té con thap so véi cac nwéc chau A nhung
Viét Nam la quéc gia duy nhét ghi nhan ty 1& nay gia tang trong mét thap ky qua.

Hinh 86: Chi sé san xuét cong nghiép (IIP) va Chi sé quan tri
mua hang (PMI) cua Viét Nam giai doan 01/2014-12/2019
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Hinh 87: Ty |é déng gép cda nganh san xuét Viét Nam trong
GDP (2010-9T19) gan day c6 xu hwéng tang
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Hinh 88: Péng gép clia nganh san xuét Viét Nam trong GDP

twoing d6i thap so vé&i cac quéc gia chéu A (2018)
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Hinh 89: CAGR cuia gia tri san xuét gia ting giai doan 2014-18
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Tuy nhién, co’ cadu nganh phu thudéc qua mrc vao doanh nghiép FDI khién

co hdi cho cac nha san xuat ndi dia bj thu hep

Nhin chung, ty trong doanh nghiép san xuét néi dia van con twong dbi nhé khi

doanh nghiép FDI dang théng tri v&i 90% san lwgng sén xuét. Cac nganh dwoc

FDI dau tw manh nhuw thiét bj dién t&, dét may, da giay,... cling vwort troi so vdi

cac nganh khac. Méi lien két yéu gitra doanh nghiép FDI va doanh nghiép noi dia

do céc yéu tb sau:

e Mac du cac nha san xuét ndi dia dang phat trién nhwng ho khong déng
g6p nhiéu vao chudi cung tng. Theo Bd Ké hoach va Bau tw (MPI), trong
nam 2019, chi c6 21% doanh nghiép Viét Nam déng gép vao chubi gia tri toan
cu, thap hon so véi cac nwéc trong khu viee nhw Théi Lan (30%), Malaysia
(46%).

e Ty lé noi dja h6a thap. Theo khao séat clia Té chirc Xic tién Mau dich Nhat
Ban (Jetro) ndm 2018, ty & ndi dia héa cha Viét Nam ddi véi nguyén liéu, linh
kién va phu ting chi & mrc 36,3%, thap hon nhiéu so véi mire trung binh 46%
clia cac nwéc chau A. Piéu nay c6é thé giai thich bai 2 Iy do: (1) Trinh d6 céng
nghé han ché can tr& cac nganh cdng nghiép phu tro Viét Nam tham gia vao
chudi cung &ng cha cac doanh nghiép FDI. Trong khi doanh nghiép FDI va
cong ty lién doanh san xuét cac san pham chét lwong cao thi cac doanh nghiép
ndi dia cha yéu chi tham gia vao cac khau san xuét don gian, co gia tri thap
nhw déng goi, sén xuéat sach hwéng dan va céc linh kién nhwa; (2) Cac nha
san xuat Viét Nam chd yéu la cac doanh nghiép vira va nhd, ho thiéu vén dé
c6 thé tao loi thé kinh t& theo quy md, qua doé khé canh tranh vé gia so véi cac
san pham nhap khu.

Hinh 90: Ty & ndi dia h6a cda Viét Nam va cac quéc gia chau A khac
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Chung t6i nhan thay co héi tir cac chinh sach thuc day san
xuat cong nghiép trong nwéc »

Thang 5/2018, chinh pha da ban hanh Quyét dinh s6 598/2018 vé ké hoach co
cau lai nganh cong nghiép giai doan 2018-2020, xét dén nam 2025. Quyét dinh
nay nham thuc day, hd trg va thu hat dau tw vao céac nganh cong nghlep phu tro,
v&i muc tiéu tao ra san pham dap (rng nhu ciu san xuét va xuéat khau trong nwcrc
tor d6 tao tién dé cho cac doanh nghiép Viét Nam bwéc vao chudi gia tri toan cau.
Ké& hoach phat trién tap trung vao céc linh vuc sau:

Pinh hwéng tap trung vao cac nganh céng nghiép phu tro

Co dién t&v, dét may, da gidy; cong nghé cao va 6 t6 nam trong danh séach céac
nganh céng nghiép wu tién. Dét may, da giay va dién t& la nhirng sdn phdm xuat
khau chinh cta Viét Nam, khi chiém Ian lwot 19,3% va 33,2% gia tri xuat khau
nam 2019. Trong khi dé, Iinh vyc cong nghé cao va 6 t6 dang thu hat mét lan
séng dau tw tw nhan méi. Cac DN tham gia dau tw nganh cong nghiép wu tién sé
duoc hwdng wu dai thué (bao gdm thué thu nhap doanh nghiép, thué nhap khau
va thué gia tri gia tdng). Ngoai ra, cac dy an dau tw lién quan dén cong nghiép
phu tro s& nhan dwoc cac wu dai tai chinh khac, bao gém wu dai cho hoat déng
nghién cru va phat trién (R&D), cho vay wu dai véi 1di suat khdng vuot qua mac
tran 6% do Ngan hang Nha nwéc Viét Nam quy dinh.
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Tao diéu kién cho khu vwc dau tw tw nhan ting trwéng

Nhw ching toi da dé cap trong Chu dé #2, ké tir ndm 2017, ddu tw tw nhan da dat
dwoc tbc do tang trwdng 15,0% sv cung ky, tét hon so véi tdng trwdng am dam
cla dau tw cong. Chinh phi dat muc tiéu dwa khu vire tw nhan tang trwéng theo
dinh huéng bén virng, xay dwng cac doanh nghiép céng nghiép tw nhan manh,
thay vi chi tap trung vao bat dong san. Vingroup (VIC) c6 thé 1a mét vi du dién
hinh cho qua trinh chuyén déi nay. Tlr mét 6ng I&n trong nganh bat dong san,
VIC da dau tw rat Ién vao 6 td (Vinfast), san xuat dién thoai di déng, thiét bi dién
ter (Vinsmart) va cong nghé (Vin Connect, Vin Al, Vin Tech), dinh hwéng sé tré
thanh mot tap doan céng nghiép - cong nghé hang dau.

Sw chu y danh cho cac siéu dw an trong nam 2020 »

Céc siéu dw an dwoc phat trién b&i doanh nghiép ndi dia

Té hop sén xuét 6 t6 Vinfast | dw &n 6 t6 16m nhét Viét Nam véi téng mic déu tw
ban d4u |a 3 ty USD va cong suét giai doan 1 1a 250.000 6 t6 va 250.000 xe may
dién/ndm. VinFast dat muc tiéu dat dwoc ty Ié€ ndi dia héa hon 60% v&i 6 t6 va
100% vé&i xe may dién, ddng thdi sé tao ra mot c hich Ién cho cac nganh cong
nghiép phu trg trong nwéc. Theo d6 VinFast da danh riéng khoang 30% dién tich
cho cac nha may phu tro trong tbng quy md cua td hop VinFast tai Hai Phong
nham thu hat nha dau tw xay dwng nha may san xuét linh kién tai Viét Nam. Cac
hinh thirc dau tw VinFast hwéng dén bao gdm: Lién doanh véi ty 1& gép vdn linh
dong; VinFast dau tw 100% von.

T6 hop nha may sén xuét thiét bj dién td» Vinsmart c6 dién tich gan 14,8 ha véi
cong suét 125 triéu thiét bi/ndm. Giai doan 1 cGa dy an da hoan thanh vao thang
11 n&m 2019, v&i cong suét thiét ké |a 26 triéu thiét bi/ndm, bao gébm 23 triéu dién
thoai théng minh, 1 triéu s&n phdm Internet van vat (internet of things) va 2 triéu
thiét bi dién t& théng minh khéc. Theo Vingroup, ngoai viéc ra mat dién thoai thong
minh va thiét bj théng minh mang thuwong hiéu Vsmart, dw an con dat muc tiéu tré
thanh Nha san xuét thiét bi gbc (OEM) cho cac thwong hiéu di déng I&n toan cau
(chi tiét khéng dwoc tiét 16).

Té hop thép Hoa Phat Dung Quét cda Tdp doan Hoa Phéat (HPG) c6 téng vén déu
tr 52.000 ty déng, véi cong suét thiét ké |a 4-4,8 triéu tén thép/ndm. HPG ky vong
siéu du an nay sé dwa Tap doan trd thanh nha san xuét thép hang dau tai Bong
Nam A, v&i tbng cong suét thiét ké 1&n téi 7,8 triéu tAn thép/nam. Hai 16 cao cla
Dung Quét giai doan 1 da chay thtr nghiém tlr thang 7 va thang 11 ndm 2019, va
dang chuan bj cho viéc van hanh thwong mai trong Quy 1/2020. Trong giai doan
2, HPG c6 ké hoach san xuét 2,5 triéu tAn thép cudn can néng (HRC). Nha may
sé gilp HPG hoan thién chudi gia tri sdn pham tén ma va éng thép. Sau khi hoan
thanh giai doan 2, HPG sé tré thanh nha cung cap HRC I6n the hai tai Viét Nam,
sau Formosa (doanh nghiép FDI tai Viét Nam v&i cong suét thiét ké 4,5-5 triéu
tAn/nam). Do d6, HPG va Formosa sé c6 thé cung c&p 7-7,5 triéu tAn HRC cho
thi trwéng nodi dia, twong dwong 58-63% tdng nhu cau trong nuéc.


http://baodautu.vn/
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Hinh 93: Té hop san xuét 6 t6 Vinfast tai
Hai Phong

Hinh 94: Khu phtrc hep Vinsmart tai Hba  Hinh 95: Té hep thép Hoa Phat Dung Quét

Lac

N&m bat dau xay dung: 2017

IDién tich: 335ha

Nam khanh thanh: 2019

Téng mire dau tu: 3 ty USD (Ban dau)

Cong suét: 250.000 xe hoi va 250.000 xe may
dién/nam (Giai doan 1)

Dia diém: Binh Vi - Khu kinh té Cat Hai, Hai
Phong

NGUON: COTECCONS, Vingroup

N&m bat dau xay dung: 2017

Dién tich: 430ha

Nam khanh thanh: 2019

Téng vén déu tu: 52.000 ty déng

Coéng suét: 4-4,8 triéu tan thép/ndm

Dja diém: Khu kinh té Dung Quét, Quang Ngai

N&m bat d4u xay dung: 2019

Dién tich: 14,8ha

Nam khanh thanh: 2019

Téng mire dau tu: nla

Cong sudt: 125 trigu thiét bi/nam. (giai doan 1:
26 triéu thiét bi/nam, trong dé 23 triéu dién thoai
théng minh/nam).

Bija diém: Khu cong nghé cao Hoa Lac, Ha Ndi

NGUON: Vsmart.vn NGUON: HPG

Cac DN ché bién ché tao vira va nhé trong nwéc khac da va dang mé rong
san xuat

Chung tdi hy vong céc siéu dy &n c6 thé thay déi vé mat can ban birc tranh nganh
ché bién ché tao noi dia, m& réng va hd tro cho cac doanh nghiép vira va nhéd
trong nwéc tham gia vao chudi gia tri s&n xuat. Bén canh do, ching téi nhan thay
xu hwéng cac cong ty sén xuat niém yét dang nang cap san pham hay mé rong
chudi gia tri cia minh bang cac dw an mai.
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Hinh 96: Péng gép cha khu vwe tw nhan trong tébng mirc dau tw

BVén déu tr nrée ngoai

NGUON: VND RESEARCH, GSO

Hinh 97: Ty lé capex (% doanh thu) ctia c4c cong ty niém yét
dang tang dan
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CTCP Soi Thé Ky (STK): STK la nha san xuét soi ndi dia I&n the 2 Viét Nam, véi
cbng suét hién tai la 60.000 tAn sgi/ndm. Cong ty hién dang tap trung thwc hién
dw &n lién minh chudi cung rng Soi-Dét-Nhuém, dé hop tac véi cac nha san xuét
vai khac nham hoan thién chudi gia tri s&n xuat vai. Trong chudi san xuat nay,
STK sé 1a don vi cung cp nguyén liéu soi phuc vu qué trinh dét va nhuém (2
budc nay dugc thyc hién béi cac ddi tac khac) dé san xuét vai. Dy &n trén sé
nang tbng cdng suét soi ctia STK 1én 20.000 tAn/nam (twong dwong 31,6% cong
suét hlen ta|) va dy kién sé duwoc dau tw vao nam 2020-21 tai tinh Séc Trang,
tdng vén dau tw cha dw an la 13 triéu USD, chi yéu la dat va nha may cta STK.
CTCP Nhya Ha N&i (NHH): NHH la céng ty c6 kinh nghiém trong viéc cung cap
linh kién nhwya cho cac doanh nghiép FDI nhw Toyota, Honda, Samsung
Electronics. NHH dang mé& réng thém san phdm/cong ty con méi nhw An Trung
Industries (chwa niém yét) d& cung cép linh kién cho san pham dién t& (khach
hang la Vsmart, Samsung); Cong ty Linh kién nhya 6 td VinFast — An Phéat (VAPA)
dé cung cép linh kién cho xe 6 t6 va xe may dién VinFast.
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Lwa chon cé phiéu — Chiing t6i wa thich HPG va STK

Chung tdi wa thich cac cong ty dau nganh c6 tiém ndng mé rdng doanh thu va cai
thién bién Io’i,nhuén gop nho cac dy an méi. Tir quan diém do, ching tdi lwa chon
CTCP Sgi thé ky (STK) va CTCP Tap doan Hoa Phat (HPG) cho qéu chyyén nang
cao chudi gia tri va tang ty 1é ndi dia héa cltia cac nganh ché bién ché tao trong
nwoc.

CTCP Tap doan Hoa Phat (HPG VN): HPG la cong ty thép c6 thi phan I&n nhat
Viét Nam. Chuing t6i tin rang Khu lién hop Thép Dung Quét sé thay ddi cudc
choi ciia HPG va toan bé thi trwdng thép trong nwéc. Khi 2 giai doan clda Khu
lién hop dwoc hoan thanh, HPG c¢6 thé rat ngan théi gian van chuyén thép dén
khu vie phia Nam tr 3-5 ngay, gop phan dang ké vao ké& hoach chiém Iinh thi
phan tai khu ve nay (muc tiéu chiém 28% thi phan t mirc 11% trong 9 thang
dau ndm 2019). Bén canh dé, viéc tw cung &ng cac san pham HRC t» Dung
Quét giai doan 2 sé gilp HPG cai thién bién lgi nhuan gép mang thép det trong
nam 2020-21 8,6%-9,2% so v&i nam 2019.

CTCP Soi thé ky (STK VN): Chung t6i ky vong 2020 sé tiép tuc [a mot ndm
téng trwdng manh mé cla STK, nh& cai thién co ciu san phdm va van hanh
thwong mai nha may Trang Bang 5. Ngoaira, HDPQT cua STK dang tham vong
dau tw vao cac dy an m&i v&i tbng sb vén khdng 16 1a 3.745 ty déng, nang cong
suét thiét ké tang gép 3 1an so v&i hién tai (60.000 tAn/ndm), cai thién céng
nghé va dwa STK tr& thanh nha san xuét soi tdng hop I&n nhét Viét Nam ti
ndm 2022. Ngoai ra, cai thién co ciu san pham sé gitp STK tang bién LNG
thém 3 diém % t&» mirc 13,9% cltia ndm 2018. Chung téi wéc tinh ting trwéng
kép binh quén lgi nhuan rong giai doan 2019-2022 dat 20,3%.

Hinh 98: Binh gia nganh ché bién ché tao Viét Nam

Tén cong ty

VEAM Corp

CTCP Téap doan Hoa Phat
CTCP Tap doan Hoa Sen
CTCP Cao su Da Néng
CTCP Nhwa An Phat Xanh
CTCP May Séng Hong
CTCP Béng Hai Bén Tre
CTCP Sgi Thé Ky

CTCP Dét may Thanh Cong
CTCP Thép Nam Kim
Trung binh

Trung vi

M3 cé phiéu Khuyén nghi

VEAVN

HPG WN
HSG WN
DRC VN
AAAVN

MSH VN
DHC WN
STK'WN
TCMWN
NKG WN

KKN
KHA QUAN
KKN
KKN
KKN
KKN
KKN
KHA QUAN
KKN
KKN

Géhign Gadmuc o o0 pEN  EPS3ndm  pay EV/EBITDA (x) ROE (%)
tai tiéu toi

VND  VND tiéuUSD 2019F 2020F CAGR (%) 2019F 2020F 2019F 2020F 2019F 2020F
43.600 na 2500 77 71 na 22 21 56 nfa 283 299
23550 29700  2.806 89 73 201 13 11 87 55 165 169
7.860 na 144 88 67 na 05 05 77 60) 67 80
23.200 na 119 149 12,0 na 1,7 1,6 54 51 12,3 14,1
12.900 na 95 58 58 na 08 07 49 46 164 163
44.250 na 95 51 44 na 18 14 28 23 420 394
37.000 na 86 167 93 na 18 15 108 63 128 185
17400  22.400 53 53 49 102 11 10 35 28 215 214
18.950 na 47 55 50 na 08 07 40 36 166 169
6.840 na 54 152 148 na 04 04 8.4 58 40 29
10,1 8,3 1.4 1,3 6,8 15 16,0 17,2
8,8 7.2 15 1.4 6,6 51 14,4 15,5
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I Viét Nam
KHA QUAN (nong thay aéi)
Consensus ratings*: KQ6 TLO KKQ1
Gia hién tai: VND23.550
Gia myc tiéu: >» VND29.700
Gia muc tiéu ci: VND29.700
Ty |é tang/giam gia: 26,1%
CGS-CIMB / Consensus: -2,1%
Reuters: HPG.HM
Bloomberg: HPG VN
Thi gia vén: US$2.806tr
VND65.023.296tr
GTGD binh quan: US$5,12tr
VND118.522 tr
SLCP dang Iwu hanh: 2.761 tr
Free float: 59,7%
*Ngudn: Bloomberg
Thay déi trong yéu trong béo céo
N/A
—Price Close —Relative to VNINDEX (RHS)
27,000 105.1
25,000 97.3
23,000 89.6
21,000 81.8
30
£
R | MII Lhn]. l.muhi.inlhlullmIlllhnu.ulmlllmn
Dec-18 Mar-19 Jul-19 Oct-19
Ngudn: Bloomberg
Dién bién gia 1T 3T 12T
Tuyét doi (%) 4,2 6,3 -1,1
Twong dbi (%) 6,7 107 -7
Cb déng Ion % nam gitr
Tran Binh Long 25,4
Dragon Capital 77
Vi Thi Hién 7,3

Chuyén vién Phan tich

Nguyén Thanh Tuén

T (84) 94 814 2970

E tuan.nguyenthanh@vndirect.com.vn
Tran B4 Trung

T (84) 97 665 3885
E trung.tranba@vndirect.com.vn

Tap doan Hoa Phat
Moi anh nhin huéng vé Dung Quét

m Chung t6i wéce tinh san lwgng ban thép xay dwng 2020 tang 33,4%.

m Chung t6i wéc tinh lgi nhuan rong giai doan 2020/2021 tang tredng
21,4%/17,2%.

m Duy tri khuyén nghi Kha quan véi gia muc tiéu 29.700 déng/cp.

Dung Quét giai doan 1 dang trong giai doan chay thr nghiém

2 10 cao cta Khu lién hiép Dung Quét (KLHDQ/Dung Quét) GD 1 da bét dau chay thi
nghiém Ian lwot vao thang 7 va thang 11 ndm 2019. Tinh dén hién tai, KLHDQ d& cho ra
|6 khodng 840.000 tan thép xay dwng va phdi thép. Ching t6i tin rang giai doan 1 s& van
hanh thwong mai trong Q1/20. Khi van hanh téi da cong suét, KLHDQ giai doan 1 v&i cong
suét thiét k& 2 triéu tAn thép/nam co thé san xuét t6i da 3 triéu tAn thép xay dung, gilp
nang téng cong suat ctia HPG thém 135,7% vao nam 2020.

KLHDQ giai doan 2 dwerc ki vong sé& hoan thanh chudi gia tri mang
thép det caa HPG

Chuing t6i tin rang KLHDQ GP 2 sé bat dau chay thd» nghiém vao cudi Quy 2/2020 va chinh
th&rc van hanh thwong mai vao cudi ndm sau. Khi van hanh téi da cong suét, giai doan 2
c6 thé bd sung 2,5 triéu tn thép cudn can néng (HRC) vao téng céng suat hang ndm cua
HPG. Giai doan 2 ciing sé& gilp c6ng ty hoan thién chudi gia tri sdn pham thép det, tlr
quéng sét dén san phdm cubi cling (tdn ma va éng thép). Biéu nay sé& dem lai li thé canh
tranh dang k& cho HPG do hau hét cac nha san xuét thép det noi dia hién dang phai nhap
khdu HRC dé san xuat éng thép (vé&i chi phi cao hon). Chuing t6i ky vong giai doan 2 c6
thé gia tang bién LNG thép det ctia HPG 8,6-9,0 diém % trong nam 2020-2021 so v&i 2019
nhé ngudn HRC tw cung &ng.

Chung to6i ky vong lgii nhuan 2020/2021 tang 21,4/17,2%

Cho n&m 2020, ching t6i wéc tinh doanh thu va LNST cla HPG dat Ian lwot 72.825 ty
ddng (+19,0% sv cung ky) va 9.132 ty déng (+21,4% sv cung ky) nh& vao: (1) san lweng
tiéu thu thép xay dwng va 6ng thép tang 1an lwot 33,4% sv cling ky va 10,0% sv cling ky;
(2) gi4 quang sat binh quan gidam 5,9%, theo dw bao cla ching t6i; (3) KLHDQ dwoc mién
thué trong 4 ndm dau tién va (4) chi phi van chuyén thdp hon cla Dung Quét so v&i Hai
Dwong. Ching t6i wéc tinh LNST tiép tuc da tdng 17,2% sv cuing ky trong ndm 2021 lén
10.705 ty déng.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 29.700 déng/cp

Dinh gia dua trén sy két hop hai phuong phép véi ty trong béng nhau: (1) P/E muc tiéu
8,0x cho EPS 2020; va (2) mé hinh dinh gia DCF 10 n&m. Rui ro gidm gia bao gém: (1)
tang trwéng nhu cdu thép cham hon dw kién, va (2) hiéu suét hoat dong thdp hon dy kién
cla KLHDQ.

Tém tit cac chi tidu chinh 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu (ty déng) 46.162 55.836 61.219 72.825 85.160
EBITDA hoat dong (ty déng) 11.417 12.524 11.893 17.556 19.901
Loi nhuan rong (ty ddng) 7.826 8.392 7.331 8.903 10.436
EPS cét 16i (VND) 2.834 3.039 2.655 3.225 3.780
Tang trwdng EPS c6t 16i (%) 30% % -13% 21% 17%
Uéc tinh P/E cét 16i (1an) 8,11 7,57 8,66 7,13 6,08
Cb tire tidn mét (VND) 1,4 2,1 - 500,0 500,0
Ty suét cb tirc 0,01% 0,01% 0,00% 2,17% 2,17%
EV/EBITDA (I1an) 55 6,5 8,6 54 43
P/FCFE NA NA 259,50 20,80 43,70
P/B (lan) 1,97 1,57 1,31 1,11 0,94
ROE 30,1% 23,1% 16,5% 16,9% 16,8%
% thay déi trong dw béo EPS (so Wi béo céo cil) 3,4% 17,1% 10,5,%
CGS-CIMB/Consensus EPS (1an) 1,03 1,03 1,09
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
3.10 31.0% 13.4 Growth 25.0%
0,

270 "\ e 124 16.6%
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FD Core EPS Growth (rhs)

Bao cao KQ HPKD
(ty dong) 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu thuan 46.162 55.836 61.219 72.825 85.160
Loi nhuan gép 10.626 11.671 11.416 14.316 16.255
LN hoat dong thuan 11.417 12.524 11.893 17.556 19.901
Chi phi khau hao (1.871) (2.206) (2.117) (5.194) (5.965)
LN hoat dong trwérc thué & lai vay 9.546 10.318 9.777 12.362 13.936
TN t hoat ddng tai chinh (293) (245) (750) (1.563) (1.301)
TN tlr céc Cty LK & LD 0) - - - -
Chi phi/ldi ngoai HDKD 36 1) 66 (22) 9)
Loi nhuan trwéc thué 9.288 10.071 9.093 10.776 12.626
Céac khoan dac biét
LNTT sau cac khoan dac biét 9.288 10.071 9.093 10.776 12.626
Thué (1.274) (1.471) (1.546) (1.616) (1.894)
Loi nhuan sau thué 8.015 8.601 7.547 9.160 10.732
Loi ich cta cb dong thiéu s6 (8) (28) (28) (28) (28)
Cb tire wu dai
Trao dbi ngoai té va diéu chinh khac (181) (181) (189) (229) (268)
Loi nhuén rong 7.826 8.392 7.331 8.903 10.436
Loi nhuan thwong xuyén 7.822 8.386 7.331 7.523 9.056
Dong tién
(ty dong) 12/17A 12/18A 12/19F 12/20F 12/21F
EBITDA 11.417 12.524 11.893 17.556 19.901
Lai (16) tlr dau tw vao cong ty lién két (0) - - - -
Tang/(Gidm) vbn lwu dong (3.149) (2.766) (5.297) (5.252) (4.008)
(Tang)/Giam cac khoan dy phong (11) (73) - - -
Chi/(Thu) béng tién khac - - - - -
Dong tién hoat dong khac 4 (86) (8) (134) (128)
(Chi phi 1ai vay)/Thu nhap lai tién gtri (480) (540) (978) (1.782) (1.536)
Thué da tra (1.724) (1.416) (1.546) (1.616) (1.894)
Dong tién tir hoat déng kinh doanh 6.058 7.642 4.065 8.772 12.335
Tién chi mua s&m tai san c6 dinh (8.875) (27.594) (14.532) (1.099) (800)
Tién thu do thanh ly TSCD 7 65 - - -
Tién thu do thanh Iy cac khoadn dau tw
Tién chi dau tw gép von (9.182) 6.148 2.980 - -
Tién khac tir hoat déng dau tw 124 849 - - -
Dong tién tir hoat déng dau tw (17.926) (20.533) (11.552) (1.099) (800)
Tién vay nhan dwoc/(da tra) 6.520 11.137 7.732 (4.621) (10.084)
Tién thu tir phat hanh, nhan gép von 5.057 11 - - -
Tién mua lai CP da phat hanh 0 0 0 0 0
Cb tre LN da tra cho cha s& hiru 4 (6) - (1.381) (1.381)
Cb tlrc wu di da tra
Tién khac tlr hoat dong tai chinh 0 0 0 0 0
Dong tién tir hoat dong tai chinh 11.574 11.143 7.732 (6.002) (11.464)
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Bang can dbi Ké toan

(ty doéng) 12/17A 12/18A 12/19F 12/20F 12/21F
Tién va twong dwong tién 14.201 6.240 3.503 5.175 5.253
Céc khoan phai thu ngén han 6.555 3.210 3.354 6.173 8.166
Hang tén kho 11.749 14.115 17.056 19.360 22.786
Tai san ngén han khac 562 1.743 1.911 2.274 2.659
Téng tai san ngan han 33.068 25.309 25.825 32.982 38.864
Tai san cb dinh 18.672 50.852 72.079 69.684 65.732
Téng dau tw 17 67 67 67 67
Tai san vo hinh 186 217 206 195 183
Tai san dai han khac 1.079 1.778 1.949 2.319 2.712
Téng tai san dai han 19.954 52.914 74.301 72.264 68.694
Vay & no ngén han 11.329 11.495 22.540 19.492 13.074
Phai tra ngwoi ban 4.226 8.707 6.671 8.071 9.407
No ngén han khac 2.965 2.435 2.669 3.175 3.713
Tong ne’ ngan han 18.520 22.636 31.880 30.738 26.195
Vay & ng dai han 1.651 12.811 19.065 16.574 13.041
No dai han khac 453 2.153 612 728 852
Téng ne dai han 2.105 14,964 19.677 17.302 13.893
Dy phong 0 0 0 0 0
Téng no 20.625 37.600 51.557 48.040 40.087
Vén chi s& hivu 32.287 40.496 48.414 57.024 67.260
Loi ich cb dong thidu sb 111 127 154 182 210
Téng ng va vén chu s& hiru 53.022 78.223 100.126 105.246 107.557
Cac chi tiéu chinh

12/17A 12/18A 12/19F 12/20F 12/21F
T&ng trwdng doanh thu 38,7% 21,0% 9,6% 19,0% 16,9%
Téng trwdng LNHDKD 25,0% 9,7% -5,0% 47,6% 13,4%
Bién LNHDKD 24,7% 22,4% 19,4% 24,1% 23,4%
LN trén cb phiéu 2.834 3.039 2.655 3.225 3.780
Gia tri s6 sach/cp 11.694 14.667 17.534 20.653 24.360
Kha nang thanh toan l&i vay 19,90 19,11 10,00 6,94 9,07
Thué suét hiéu dung 13,7% 14,6% 17,0% 15,0% 15,0%
Ty 1& chia ¢ tic 0,0% 0,1% 0,0% 13,1% 11,2%
Sé ngay phai thu 35,4 31,9 19,6 23,9 30,7
S4 ngay ton kho 112,96 106,87 114,22 113,90 111,63
S6 ngay phai tra 40,88 53,44 56,35 46,11 46,29
ROIC 38,5% 27,9% 13,4% 12,0% 13,3%
ROCE 27,2% 19,2% 12,9% 13,7% 15,2%
Chi tiéu hoan vbn tdng tai san 23,43% 16,43% 10,71% 11,66% 12,89%
Gia dinh chinh

12/17A 12/18A 12/19F 12/20F 12/21F
T&ng gia ban (%) 15,5% 9,8% -6,1% -3,9% 0,1%
Tang trwdng san lwong (%) 19,2% 6,4% 13,0% 27,8% 20,1%
Hiéu suét hoat déng (%) 100,0% 84,7% 63,9% 68,9% 77,6%
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I Viét Nam
KHA QUAN (nong thay aéi)
Consensus ratings*> KQ3 TL1 KKQO
Gia hién tai: VND17.550
Gia muc tiéu: VND22.400
Gia muc tiéu c: VND25,200
Ty |é tang/giam gia: 27,6%
CGS-CIMB / Consensus: 1,1%
Reuters: STK.HM
Bloomberg: STK VN
Vén hoéa: US$53,56tr
VND1.241.258tr
GTGD binh quan: US$0,02tr
VNDS565,0tr
SLCP dang Iwu hanh: 59,94tr
Free float: 60,0%

*Ngudn: Bloomberg

Thay déi trong yéu trong béo céo
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Ngudn: Bloomberg
Dién bién gia T 3T 121
Tuyét doi (%) 92 -16,9 9,7
Twong dbi (%) 6,8 -13,7 51
Cédéng % nam gitr
CTCP Tw van Pau tw Hwéng Viét 20,0
Pang Triéu Hoa 13,8
Dang My Linh 9,2

Chuyén vién phan tich

Chu Dtrc Toan

T (84) 94 519 9218
E toan.chuduc@vndirect.com.vn

Cong ty Co phan Se¢i Thé Ky
Soi tai ché dan dat tang trwdng LN 2020

m STK Ia nha san xuét soi téng hop I6n thir hai cia Viét Nam vé san luvong,
V@i cong suat hang nam la 60.000 tan sgi tinh dén thang 12/2019.

= Chung t6i ky vong bién LNG 2020 sé tang 0,5 diém phan trdm sv cung ky
nhd vao sy cai thién trong co cu san pham, LNST 2020 tang 17,2%.

m Duy tri danh gia Kha quan véi gia muc tiéu la 22.400 dong/cp.

Chién tranh thwong mai dem dén nhiéu thach thirc hon la thuan loi
trong ngan han

STK ghi nhan doanh thu 9T19 gidm 7,2% sv cung ky xuéng 1.653 ty déng do lwong tiéu
thu va gia ban cla sgi nguyén sinh giam twong rng 26,5% va 3,3% sv cung ky. V&i viéc
cac nha san xuét soi ctia Trung Quéc gia tdng ban hang & thi trwéng ndi dia va sang cac
thi trwdng chau A khéac trong bdi canh bi My ap thué quan cao, gia ban trung binh cta soi
nguyén sinh xuat khau sang Trung Quéc da gidam manh, khoang 2.394 USD/tan (-11,6%
trong 9 thang 2019 va - 14,8% sv cung ky) tai ngay 30/9/2019.

Soi tai ché van la déng lwc tiang trweéng chinh trong nam 2020

Chuing t6i dw bao doanh thu tir sgi tai ché sé ting 36,1% sv cung ky trong ndm 2020, dong
gop 41,4% vao téng doanh thu ndm 2020 ctia STK. Tuy nhién ching tdi cho réng doanh
thu soi nguyén sinh (bao gém ca sgi DTY va FDY) sé& gidm 14,0% sv cung ky, déng gép
52% vao doanh thu cia STK nam 2020 (n&m 2019 14 64%). Sy thay dbi trong co' ciu san
ph&m ky vong sé& gilp nang bién LNG cta STK nam 2020 1&n 45 diém co ban so v&i nam
20109.

Ké hoach mé réng dwa STK tré thanh nha san xuéat s¢i I&n nhat tai
Viét Nam tr nam 2022

Tai PHCD nam 2019, ban lanh dao da chia sé vé ké& hoach téng gép 3 1an cong suét hién
tai v&i tbng mirc dau tw woc tinh 1a 3.745 ty ddng, dwa STK tré thanh nha san xuét soi
polyester I&n nhat tai Viét Nam. Hon niva, STK ciing cé ké hoach dau tw vao dy an lién
minh Sgi-Dét-Nhudém trong giai doan 2020-2021; dw an trén cé thé gilp STK hinh thanh
chudi san xuét vai va khac phuc nat that cia nganh dét may Viét Nam. Tuy nhién, chi tiét
vé céc dy an chwa dwoc tiét 16, do dé ching t6i khdng dwa vao dw béo cia minh.

LNST dw bao tang trréng kép 20,3% trong giai doan 2019-2022
Chung tdi ky vong LNST cta STK sé tang trwéng kép vai tbe dd 20,3% trong giai doan
2019-2022, thuc day béi tang trwéng kép 30,3% cla doanh thu sei tai ché va 3,0 diém
phan trdm cua bién LNG trong giai doan 2019-2022 (tr mirc 13,9% cla ndm 2018).

Duy tri danh gia Kha quan vé&i gia muc tiéu 22.400 dong/cp

Gia muc tiéu dwa trén mirc EPS 2020 cta STK la 3.553 ddng/cp va P/E muc tiéu la 6,3x,
twong (rng v&i mirc chiét khu 10% so véi P/E trung binh 1 ndm cta STK. Béng luc tang
gia co thé dén t: (1) sw hdi phuc cla gia soi trong trwdng hop My va Trung Qubc dam
phéan lai vé viéc loai bd thué quan, (2) doanh sb ban sgi tai ché tét hon ky vong. RUi ro
chinh déi v&i khuyén nghi 1a sw leo thang cua chién tranh thwong mai.

Tém tat cac chi tiéu chinh 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu (ty dong) 2.009 2.408 2.280 2.421 2.716
EBITDA hoat dong (ty ddng) 274,0 387,7 426,7 457,5 515,8
Lgi nhuan rong (ty déng) 99,6 178,4 214,4 251,3 310,7
EPS cét I6i (VND) 1.756 2.977 3.281 3.553 4.393
Tang trwdng EPS cét 16i (%) 207% 70% 10% 8% 24%
Udc tinh P/E cét 16i (1an) 9,99 5,90 5,35 4,94 3,99
Cb ttre tién mat (VND) 300,0 800,0 1.500,0 1.500,0 1.500,0
Ty suét c6 tic 1,71% 4,56% 8,55% 8,55% 8,55%
EV/EBITDA (lan) 6,06 4,19 3,48 2,84 1,89
P/FCFE 21,69 8,13 18,66 5,95 2,66
P/B (1an) 1,35 1,16 1,15 0,98 0,83
ROE 13,5% 21,2% 21,5% 21,4% 22,4%
CGS-CIMB/Consensus EPS (14n) 1,04 1,04




Ché bién ché tao — Dét may | CTCP Sgi Thé Ky

VNDIRECT

THONG TIN TAI CHINH
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Bao cdo KQ HBKD
(ty dong) 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu thudn 1.989 2.408 2.280 2.421 2.716
Loi nhuan gép 217 335 353 386 452
LN hoat dong thuin 274 388 427 458 516
Chi phi khéu hao (148) (143) (159) (162) (165)
LN hoat dong trwéc thué & lai vay 126 245 268 296 350
TN tir hoat dong tai chinh (22) (42) (26) (12) 1
TN t&r cac Cty LK & LD - (1) - - -
Chi phi/lai ngoai HDKD 1 ?3) 2 2 3
Loi nhuan trwéc thué 105 199 244 286 354
Céc khoan dac biét
LNTT sau cac khoan dac biét 105 199 244 286 354
Thué (5) (21) (30) (35) (43)
Loi nhuan sau thué 100 178 214 251 311
Loi ich clia cb ddng thidu sb - - - - -
Cb tirc wu dai
Trao dbi ngoai té va diéu chinh khac
Loi nhuan rong 100 178 214 251 311
Loi nhuan thwdng xuyén 100 178 214 251 311
Dong tién
(ty dong) 12/17A 12/18A 12/19F 12/20F 12/21F
EBITDA 274,0 387,7 426,7 457,5 515,8
Lai (16) tlr dau tw vao cong ty lién két - - - - -
Tang/(Giam) von lwu dong 63,0 107,7 71,5 19,3 36,5
(Tang)/Giam cac khoan dy phong 0,8 29,0 - - -
Chi/(Thu) béng tién khac (6,2) (7,0 - - -
Dong tién hoat dong khac 1,9) (28,5) (22,7) (14,7) (16,8)
(Chi phi I3i vay)/'Thu nhap lai tién gtri (19,5) (17,9) (1,1) 5,4 20,3
Thué da tra (4,6) (13,7) (29,8) (35,0) (43,2)
Dong tién tir hoat dong kinh doanh 305,7 241,9 301,5 393,9 439,5
Tién chi mua sam tai san cé dinh (5,3) (94,8) (41,8) (42,7) (43,6)
Tién thu do thanh ly TSCD - 0,1 - - -
Tién thu do thanh ly cac khoan dau tw
Tién chi dau tw gop von (27,0) - - - -
Tién khac tr hoat dong dau tw 5,2 32,4 - - -
Dong tién tir hoat déng dau tw (27,1) (62,4) (41,8) (42,7) (43,6)
Tién vay nhan dwoc/(da tra) (232,7) (50,1) (198,2) (142,6) 70,4
Tién thu tlr phat hanh, nhan gép vbn - - 65,9 - -
Tién mua lai CP da phat hanh - - - - -
Cb tirc LN da tra cho cha sé hivu (15,9) (48,0) (106,1) (70,7) (70,7)
Cb tirc wu dai da tra
Tién khac tir hoat dong tai chinh - - - - -
Dong tién tir hoat déng tai chinh (248,6) (98,0) (238,4) (213,3) (0,3)
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(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
Tién va tvong dwong tién 117 198 219 357 753
Cac khoan phai thu ngan han 108 69 69 74 84
Hang tén kho 399 499 535 567 625
Tai san ngan han khac 34 31 39 41 46
Tdng tai san ngan han 658 797 862 1.040 1.508
Tai san cb dinh 1.208 1.146 1.032 913 791
Téng dau tw 27 2 20 20 20
Tai san Vo hinh - - - - -
Tai san dai han khac 131 159 147 156 175
Téng tai san dai han 1.365 1.308 1.199 1.089 986
Vay & ng’ ngan han 341 427 337 358 401
Phai tra ngudi ban 380 378 352 373 412
No' ngén han khac 12 42 49 57 73
Toéng ne’ ngan han 732 847 738 788 887
Vay & ng dai han 467 348 240 76 103
No' dai han khac 47 1 - - -
Tong ne dai han 514 349 240 76 103
Dw phong - - - - -
Téng no 1.246 1.196 977 864 990
Vén chd sé hiru 778 909 1.084 1.264 1.504
Loi ich cb déng thidu sb - - - - -
Téng no va vén chu sé& hiru 778 909 1.084 1.264 1.504
Cac chi tiéu chinh

12/17A 12/18A 12/19F 12/20F 12/21F
Tang trwdng doanh thu 45,6% 19,9% -5,3% 6,2% 12,2%
Tang trwéng LNHDKD 52,1% 41,5% 10,1% 7,2% 12,7%
Bién LNHDKD 13,6% 16,1% 18,7% 18,9% 19,0%
Tién rong trén méi cd phiéu (11.538) (9.618) (5.047) (1.081) 3.516
Gia tri s6 sach/cp 12.976 15.174 15.322 17.875 21.268
Kha nang thanh toan I3i vay 4,59 8,44 18,46 22,72 23,17
Thué suét hiéu dung 5,1% 10,5% 12,2% 12,2% 12,2%
Ty 1& chia cb tirc 18,1% 26,9% 49,5% 42,2% 34,1%
S6 ngay phai thu 8,5 8,8 8,9 8,2 8,1
S6 ngay tén kho 82,55 79,07 97,93 99,12 96,04
S6 ngay phai tra 57,51 54,84 58,48 55,95 54,21
ROIC 7,8% 16,5% 18,1% 20,8% 26,5%
ROCE 8,1% 15,7% 16,8% 18,7% 20,8%
Chi tiéu hoan von tbng tai san 6,0% 10,7% 11,5% 12,5% 13,4%
Gia dinh chinh

12/17A 12/18A 12/19F 12/20F 12/21F
Tang gia ban (%, s¢i nguyén sinh) N/A 18,5% -3,3% 1,0% 1,0%
Tang trwdng san lvong (%) N/A N/A -26,8% -15,9% -4,7%
Hiéu suét hoat dong (%) N/A N/A N/A N/A N/A
Tang gia ban (%, soi tai ché) N/A 19,0% 4,1% 4,0% 4,0%
Tang trwdng san lwong (%) N/A N/A 68,2% 39,3% 40,1%
Hiéu suét hoat dong (%) N/A N/A N/A N/A N/A




Chién lwgc dau tw 2020
LOGISTICS

VNDIRECT

LOGISTICS: Nam bat thei co tir héi nhap thwong mai

Lwong hang héa thong qua dwong bién ting trweéng 6n dinh
trong giai doan FY20-21F »

San lwgng hang hoéa théng qua dwdng bién cda Viét Nam tang tr mre 7,4% hang
nam trong giai doan 2011-15 Ién mic 12,5% hang nam trong giai doan 2016-18.
Trong 9 thang 2019, téng san lwong hang hoéa théng qua dwdng bién tang 12%
S0 v&i clng ky nam trwdc 18n mic 485,2 triéu tan, 6n dinh so v&i nam trwéc.
Hang hoa quéc té chiém tir 60-62% téng san lwong trong giai doan 2015-18 khién
chiing téi tin rang sw tang tbc giao thwong hang hoéa la nhan té chinh dé san lvong
hang héa cac cang Viét Nam tang trwdng trong giai doan 2020-21. Thyc té, lwgng
hang héa thdng qua céac cang tang Ién theo kim ngach thuong mai trong giai doan
2011-18 v6&i dong luc I&n tir cac hiép dinh thwong mai tw do (FTAs) va vén dau
tw trwc tiép cta nwéc ngoai (FDI).

Hinh 99: San lwong hang héa van chuyén bang dwong bién ctia Viét Nam (t&n) ting nhanh trong nhirng ndm qua
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Dwa trén quy hoach tdng thé phat trién nganh cang bién cta B6 giao théng van
tai ndm 2017, tbng san lwong théng qua dwong bién ky vong sé dat 869,6 triéu
tAn vao nam 2020 v&i mirc tang trwdng kép dat 28,2% trong giai doan 2018-20,
va dat 1.542 triéu tAn vao ndm 2030 v&i mirc ting trdng hang ndm 1a 5,9% trong
giai doan 2020-30. Chlng t6i cho rdng mirc tang trwdng trong giai doan 2019-21
sé& thAp hon so véi ky vong trén, nhung sé duy tri & mirc hai con sé dua trén két
qué tich cwc sau khi ky két hiép dinh thwong mai tw do Viét Nam — chau Au
(EVFTA) vao thang 6/2019 vira qua ciing nhw hiéu lwc cla hiép dinh déi tic Toan
dién va Tién bd xuyén Thai Binh Dwong (CPTPP) vao thang 3/2019. Xu4t khau
cta Viét Nam duwoc ky vong sé tdng manh, d&c biét la xuat khiu dén thi trudong
chau Au. Khi thué quan dwoc g& bd theo hiéu lwc cta cac hiép dinh thwong mai,
Viét Nam sé& dwoc hwdng loi véi mire thué xuat-nhap khdu gan nhw bang 0% khi
giao thwong véi cac thi trworng Mexico, Peru, Canada va lién minh chau Au. Céac
doanh nghiép Viét Nam thudc cac nganh nhw ché bién gé, dét may, néng san va
thiét bi dién tl c6 thé thic day cac 16 hang san phdm dén céc thij trwdng nay. Vi
vay, chiing tdi cho rng san lwong hang héa théng qua c6 thé hwéng loi tir dong
chay thwong mai gia tang.

Chuyén vién Phan tich

Lai Thi Thanh Nhan
T (84) 914 459 879
E nhan.laithanh@vndirect.com.vn

Phan Nhw Bach
T (84) 909 283 119
E bach.phannhu@vndirect.com.vn
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Hinh 100: San lweng container xuat khau va nhap khau chiém
hon 60% téng san lwong hang héa théng qua cang trong nam

Hinh 101: Mac du tang trwéng xuét — nhap khau giam téc trong
nam 2019, gia tri van duy tri xu hwéng ting
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NGUON: VND RESEARCH, TONG CUC HAI QUAN

Theo chdng t6i, tiém néng vé thuong
mai tir cac FTA phu thugc vao kha
nédng chap nhén rdi ro va vuot qua
thach thire cda Viét Nam. Chung t6i
cho rang céac doanh nghiép & Viét Nam
c6 thé ndm bét loi ich cda FTA vi cac
thi trurong xuét khdu duoc tao ra béi
céc FTA da ghi nhan két qua thuong
mai 4n twong trong hai thap ky qua.

Hinh 102: Xuat khau cha Viét Nam (triéu USD) dworc thic day béi cac FTA dwoc ky két
trong giai doan 2009 — 2018
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Chung t6i tin rang cac cang bién quoc té sé ghi nhan tang
trwédng nhanh nhat trong giai doan tiép theo »

Viét Nam c6 6 cang clra ngd trong sb 45 cang doc b bién (tinh dén cubi ndm
2018). Tuy nhién, theo s6 liéu ca hiép hoi cang bién Viét Nam - VPA vao ngay
30/7/2019, thi phén cang bién phan bb khéng déng déu véi cac céng mién Bac
chiém 30,3% san lvgng hang hoa théng quatrong 772019, cac cang mién Trung
chiém 13,3% va cac cang mién Nam chiém 56, 4%. Néu chi tinh san lwong
container trong 7T2019, cac cdng mién Nam bao gébm cum cang H6 Chi Minh,
cum cang ddng bang séng Clru Long va cum cang Cai Mép Thi Vi chiém ty trong
72,2%, trong khi cac cang mién Béc (cum cang & Hai Phong va Quéng Ninh)
chiém 23,1%. Chung t6i cho rang cac cdng mién Nam va mién Bac sé tiép tuc
dan dau vé san lwong hang hoa théng qua trong cac ndm téi do ndm trong cac
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khu kinh té trong diém phat trién nhat. Tuy nhién, cac cang co trién vong phat trién
khac nhau va trong s cac cum cang mién Nam va mién Béc, chang t6i cho réng
cum cang Cai Mép Thi Vai va cac cang ha lwu trong cum cang Hai Phong sé la
cac cang phat trién nhanh nhét.

Hinh 103: Viét Nam sé hiru 6 cang ctra ngd cho cac tau container, trong d6 cang nwéc sau Cai Mép va cang ha ngudn Hai Phong
se hu’omg lgi I&n nhét tp dong chay thu’omg mai gia tang.

Hai Phong & Cai Lan Port Range
Nghi Son Port

Da Nang Port

Qui Nhon Port

Ho Chi Minh City Port Range
Cai Mep deep-water Port Range

NGUON: VND RESEARCH, BAO CAO CONG TY

Cac cang ha nguén trong cum cang Hai Phong la khu vwe séi déng nhat &
mién Bac

Cum cang Hai Phong c6 vi tri chién lwgc ndm gan bién gi¢i Trung Qudc va la
trung tam trung chuyén quéc té gitra mién Béc Viét Nam va cac nwéc Pong A.
Cum cang nay c6 nhiéu loai hinh cang tlr cac cang thwong ngudn dén ha ngudn,
v&i cong suat khac nhau va c6 thé don cac tau cé trong tai tr 10.000 DWT dén
160.000 DWT. Tuy nhién, chi c6 cac cang ha ngudn gan clra sdbng Cam véi do
sau 10m mai cé thé tiép nhan céac tau Ién c6 trong tai tlr 30.000 DWT. Kich c&
tau container da gia tdng nhanh hon bét ky loai hinh nao khac trong vai thap ky
qua. Theo di¥ liéu ctia Alphaliner, tai thdi diém 972019, lwong don dat hang tau
m&i chi yéu la cac don dat hang tau cé trong tai Ién véi tai trong hon 10.000 TEU,
chiém 79% tbng tai trong cla cac don hang hién nay. Vi thé, cac cang bién nwéc
sau s& nhan duoc loi ich 16n nhat trong xu thé phat trién ctia nganh cang bién
Viét Nam.

Theo Quy hoach téng thé ctia B6 Giao théng Van tai nam 2017, téng san luvong
container qua cang Hai Phong wéc tinh sé tang Ién 5,84-6,2 triéu TEU vao nam
2020 va 11,2-12,5 triéu TEU vao nam 2030. Nhu cau gia tang tai cac cang dan
dén cuoc dua mé& réng cong suat cang, qua doé céng suéat cang duwogc dy bao sé
vwot nhu cau trong giai doan 2018-20. Ching tdi ky vong nguén cung ti cac cang
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ha ngudn c6 thé dap tét ’ng nhu ciu trong ndm 2019-20. Chi cé céc cong ty khai
thac cang da thiét 1ap quan hé tét véi cac hang tau va dwoc trang bj co sé ha
tang hién dai d& dén doi tau Ion it nhat 1én t&i 40.000 DWT méi cé thé gianh thém
thi phan, bao gébm Cang container quéc t& Lach Huyén-Hai Phong (HICT), cang
Tan Vi, cdng Nam Dinh Vi va cang Vip Green. Trong sé cac cang ha ngudn nay,
Lach Huyén - HICT dwoc xem la mét trong nhirng trung tam clra ngd quan trong
ctia Dong Nam A, két néi truc tiép cac tau me tdi cac cang & khu vuc Bac My va
Chau Au ma khong can trung chuyén tai Singapore va Trung Québc. HICT dwoc
khai trrong vao thang 5/2018 va sé hiru hai ciu tau dau tién ctia cang bién nwéc
sau Lach Huyén vé&i san lwong théng qua tang trudng lién tiép, nhat 1a trong Quy
2/2019 khi lwgng hang théng qua tang 160% so v&i quy trwdec do 1én mirec 89.500
TEUSs. Theo wéc tinh ctia HICT, dén Quy 4/2019, lwong hang théng qua HICT sé
tang 44% so v&i quy trwdc dé, dat mirc 177.000 TEUs. Trong ngén han, tac dong
tr cdng HICT sé khong dang ké& vi chi mot vai doi tau cé hang héa du 16n sé
chuyén sang tuyén dwdng xuyén luc dia tryc tiép do c6 Igi hon vé mat tai chinh.
Tuy nhién, trong dai han, HICT sé& dén nhan nhu cau théng qua hang hoa tang
cao déi v&i cang bién nwéc sau cling nhw tao ap lwc gia tdng vé doanh thu trén
méi container cho cac cang gan dé nhw cang Nam Dinh Vi ciia Gemadept (GMD).

Hinh 104: Hiéu suat hoat déng: Cum cang Hai Phong chipa nhiéu Hinh 105: Hiéu suét hoat déng ctia cang ha nguén: cac cang ha
cang nhwng mét sé cang cé hiéu suat hoat déng thap trong ndm nguén cé thé dap rng nhu cau tir san lweng container tai Hai
2014-18, khién cho hiéu suat hoat déng ctia toan cum cang giam Phong trong giai doan 2019-22
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Hinh 108: Cum cang tai Hai Phong nam & vi tri thuan lei xung quanh cac khu céng nghiép va cac tuyén dwéng lén

.ak 1 = j
i

A | e @

/ = RF359 T
#"Nam Cau Kien IP]

i“Bach Dang Bridge
S0

! pT3s0 -

NGUON: VND RESEARCH, BAO CAO CONG TY

Cum cang Cai Mép-Thi Vai c6 tiém nang ting trwdng t6t

Chung t6i cho rdng cum cang Cai Mép-Thi Vai da s&n sang tré thanh trung tam
cang quéc té & mién Nam, gitp gidm bét tdc nghén tai Cat L&i-TP HS Chi Minh
v&i viéc xép d& gan 49,5% hang héa qua cac cang & khu virc mién Nam. Do céac
tuyén dwong dén trung tdm san xuat va tiéu thu con han ché tai cac tinh Béng
Nai, Binh Dwong va Thanh phé H6 Chi Minh nén cang Cai Mép-Thi Vai da khéng
hoat déng tbi wu trong ndm 2010-18. Mét sé cang hang r&i nhw Cang Quéc té
SP-SSA va cang SITV & thwong ngudn séng Thi Vai da ngirng hoat déng ké tiv
nam 2017. Néu chi tinh cac cang hoat dong trong nam 2017-18, khéi lwgng théng
gua tai cum cang Cai Mép-Thij Vai dat 2,95 triéu TEU trong nam 2018, twong &ng
hiéu suat hoat dong 90%. Trong 672019, cum cang Cai Mép Thi Vai ghi nhan
tang trwdng manh mé vé san lvong container & mac 23,1% sv cung ky, cao the
hai trong sé cac cang ctra ngd. Ching téi ky vong cum céng nay sé tang trudng
t6t hon, & murc 20,0% mdi ndm trong 2020-22 nh& nao vét 6 sau sau dén 14-
16m dé chra cac tau me va phi xép d& hap dan thudc mae thap nhat chau A vao
nam 2018. Ngoai ra, hiéu suét hoat dong trong nam 2018 1& 90% nén ching toi
cho rang van con duv dia d& mé rdng céng suét. Viéc khai trwong cdng méi hodc
mé réng cong suét tai Cai Mép-Thi Vai sé gitp GMD gianh thém thj phan. Chang
t6i dw bao Gemalink sé khai trwong giai doan 1 vao cudi nam 2020, gép phan lam
tang cong suét hang ctia GMD thém 1,5 triéu TEU. Dy 4n Gemalink sé tré thanh
doéng lyc tang trwdng cho GMD vi nam & ha nguén séng Thi Vai va c6 thé dén
doi tau 1én téi 200.000 DWT nhé ludng lach sau (van chuyén 20.000 TEU).

Van tai hang héa hang khoéng sé tang trwéng bén virng, thic
day b&i sw phat trién cta thwong mai xuyén bién gi¢i »

Viét Nam c6 lwong hang hoéa van chuyén dwéng hang khéng tang trwéng cao
trong giai doan 2015-18 v&i mire tang trwdng kép dat 15,9% nhd vao sy gia tang
manh mé hoat dong xuét — nhap khau, mé réng cac dwong bay méi va nang cap
co s& ha tang hang khéng. San bay Tan Son Nhat va Néi Bai dang dwoc huéng
lgii I&n tir dong dich chuyén thwong mai nhé vi tri chién lwoc cda hai san bay nay,
du réng dang trong tinh trang qué tai.

Theo d@ liéu nghién ctru cla Fitch Solutions, tdng gia tri co s& ha tang hang
khoéng dwoc dy bao tang trwdng kép & mirc 12,4% trong giai doan 2015-20, sau
d6 cham lai & murc 8,7% trong giai doan 2021-25. Mot sé dw an dau tw dang dwoc
cht trong b&i Chinh pha, bao gébm dw an xay dwng san bay Long Thanh dy kién
bat dau tlr ndm 2021 va viéc mé rdng san bay Tan Son Nhét véi nha ga T3 dang
dwoc ddy nhanh tién do.
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Theo Quyét dinh sé 236/QD-TTg cua thd twéng chinh phd, van chuyén hang héa
hang khong dy kién tang truéng kép & mirc 18% trong giai doan 2015-2020, sau
dé duy tri & mirc 12% trong giai doan 2020-30. Tuy nhién, ching t6i cho réng viéc
quA tai & hai san bay Tan Son Nhét va Noi Bai sé tao nat that cho viéc ting truéng
van téi hang hoa hang khong trong tuong lai gan. Sy dau tw phat trién co sé ha
tang hang khong sé khoéng ddy manh tang trwdng van tai hang héa hang khéng
trong ngén han va mirc tdng trwdng sé thap hon so véi ky vong ctia chinh pha, &
murc khodng 10-12% hang nam trong giai doan 2020-23. Tuy nhién, ching t6i ky
vong murc tang trwedng van tai hang héa hang khong sé tdng manh sau do, khi
nha ga T3 tai Tan Son Nhat hoan thanh theo ding tién d6 Chinh pha dwa ra. Sau
do, san bay Long Thanh cling nhw mé réng san bay N6i Bai sé la dong lwc tang
trwdng cho van tai hang héa hang khéng. Chang téi cho réng viéc téng truéng
dai han cta van tai hang héa hang khéng sé hé tro' cac cong ty dich vu hang hoa,
nhw CTCP Dich vu Hang héa Sai Gon (SCS) va CTCP Dich vu Hang héa Noi Bai
(NCT).

Hinh 109: Quy hoach ting trwéng van chuyén hang héa hang Hinh 110: Cong suét thiét ké va cong suéat thwe tai san bay Tan
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Lwa chon c6 phiéu: Ching t6i wa thich GMD nhé& vao chién
Ilwgc mé rong cang nwéc sau »

GMD cung cép dich vy van tai tich hop, la cdng ty van hanh cang tw nhan hang
dau tai Viét Nam chiém thi phan 7,3% thi phan cang trong nam 2018. GMD I&n ké
hoach mé& réng cong suéat cang bién nwéc sau tai Nam Dinh Vi véi mére 500.000
TEUs/ndm vao nam 2021, tang 43,4% so véi tbng cdng suat cang ndm 2018.
Ngoai ra, GMD d& cong bd sé tham gia vao cang nwéc sau Cai Mép — Thi Vai
théng qua céng ty lién doanh bang dy 4n Gemalink vao Quy 2/2019. GMD con
dwoc hwédng loi tiy ting trwdng van chuyén hang hoa hang khéng théng qua cong
ty lién két 1a SCS. Chuing téi wéc tinh lgi nhuan déng gép tr SCS vao GMD tang
trwdng 19,3% hang nam trong giai doan 2019-21, chiém 80% téng loi nhuan ti
cong ty lién két trong giai doan nay.




Chién lwgc dau tw 2020

LOGISTICS

VNDIRECT

Hinh 111: Bang so sanh cac cong ty Logistics

Tén cong ty

Gemadept Corp
Vietnam Containe
Dinh Vu Port

Dong Nai Port Js

Cat Lai Port Jsc

Hai An Transport
Doan Xa Port Joi
Trung binh Viét Nam
Trung vi Viét Nam

Adani Ports And
Westports Holdin
Xiamen Interna-A
Atlas Air Worldw
Guijarat Pipavav
Gateway Distripa
Namyong Terminal
Suria Capital
Navkar Corp Ltd

Trung binh thé gioi

M3 cd phiéu

GMD VN
VSC VN
DVP VN
PDN VN
CLL VN

HAH VN
DXP VN

ADSEZ IN

WPRTS MK
600897 CH
AAWW US
GPPV IN

GDPL IN
NYT TB
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CTCP Gemadept
Cau chuyén dai han

m GMD, doanh nghiép cung cép dich vu logistics tich hop, la cong ty khai thac
cang tw nhan hang dau tai Viét Nam véi thi phan 7,3% vao nam 2018.

m Cong suét cang ctia GMD warc tinh tang 500.000 TEU trong ndm 2021 (tang
43,4% so v&i nam 2018) nho trién khai cdng Nam Binh Vi giai doan 2.

m Danh gia Kha quan. Gia muc tiéu theo phwong phap DCF 1a 29.500 ddng/cp.

Coéng ty khai thac cang tw nhan hang dau tai Viét Nam

CTCP Gemadept (GMD) & nha khai thac cang tw nhan I&n nhét Viét Nam, ndm gir 7,3%
thi phan san lwong hang héa clia cd nwéc ndm 2018. Cang Nam Hai Dinh Vi va céc cang
container ha ngudn ctia GMD ndm & thanh phé H&i Phong - trung tdm céng nghiép soi
déng nhat mign Bac. GMD ciing cung cép dich vu chudi cung (rng toan dién théng qua hé
théng logistics tich hop.

Tang céng suat cang thém 43,4% vao nam 2021

Chung t6i ky vong san lvong hang héa théng qua cang tai Viét Nam sé duy tri tbc do ting
trwéng hai chir sé &n dinh trong nam 2019-21, tao dw dia cho GMD ting céng suét ctia
cang Nam Binh Vi thém 500.000 TEU vao nam 2021 (tdng 43,4% so v&i nam 2018).
Ngoai ra, vao Q2/2019, GMD céng bb xay dwng dw an cang bién nuwéc sau Gemalink &
cum cang Cai Mép Thij Vai théng qua cong ty lién két.

Loi nhuan tam th&i di ngang trong nam 2020-21

Chung t6i wéc tinh doanh thu cia GMD sé dat CAGR 7,9% trong nam 2019-21, trong dé
doanh thu dich vu logistics dat CAGR 6,3% va doanh thu khai thac cang dat CAGR 8,2%
nho tang san lwgng thong quan qua cdng Nam Dinh Vi giai doan 1 va 2. Lgi nhuan tir
cong ty lién két s& ghi nhan CAGR 34,2% trong ndm 2019-21 nhé déng gép clia Gemalink.
Chuing t6i ky vong tang trwdng kép EPS dat 0,6% trong nam 2020-21.

DPanh gia Kha quan vé&i gia muc tiéu l1a 29.500 dong/cp.

Gia muc tiéu theo phwong phap DCF 14 29.500 déng/cp dwa trén tang trwdng dai han 5%
va chi phi vén binh quan gia quyén 11,3% vé&i céc gia dinh: 1) 14i suét phi ri ro |a 4,0%,
2) beta & mtrc 0,8 va 3) phan bu rii ro thi trwdng 14 11,0%. Tai mirc gia hién tai, EV/EBITDA
dy phéng ndm 2019 1a 6,4x (thp hon EV/EBITDA trung binh 5 n&m & murc 8,5x).

Rui ro giam gia va dong Iwc tang gia

Chung t6i cho rang dot diéu chinh gan day cda gia cd phiéu GMD la do giao dich dang ky
ban clta quy Vietnam Investment (VI) (42 triéu c¢b phiéu, 14,4% c6 phan). Bong luc ting
gi4 bao gdm viéc thoai vén mang kinh doanh ngoai nganh va hop nhat két qua cua
Gemalink vao GMD (ching t6i khéng phan anh diéu nay trong mé hinh). Theo ching tdi,
s canh tranh gay gét hon tai Hai Phong c6 thé khién san lwong théng qua thap hon ky
vong.

Tém tét cac chi tiéu chinh 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu (ty dong) 3.984 2.708 2.736 2.929 3.393
EBITDA hoat dong (ty dong) 909 881 1.033 1.098 1.230
Loi nhuan rong (ty dong) 508 1.848 583 541 624
EPS cdt 16i (VND) 1.762 1.861 1.948 1.757 1.972
Téng trwdng EPS ct 16i (%) -19% 6% 5% -10% 12%
Uéc tinh P/E cét 18i (1an) 10,64 12,51 11,93 13,24 11,80
Cb tirc tién méat (VND) 139,0 17.567,0 1.458,0 - 1.420,0
Ty suét cb tirc 0,60% 76,00% 6,30% 0,00% 6,10%
EV/EBITDA (I&n) 6,9 7,9 6,4 6,8 5,9
P/FCFE 46,39 3,10 18,97 n/a 17,05
P/B (I&n) 1,05 1,17 1,16 1,08 1,07
ROE 8,8% 8,8% 9,7% 8,4% 9,1%
CGS-CIMB/Consensus EPS (Ian) 1,05 0,88 1,02
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FD Core EPS Growth (rhs)

Bao cao KQ HBKD
(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu thuan 3.984 2.708 2.736 2.929 3.393
Loi nhuan gop 1.029 968 1.058 1.150 1.299
LN hoat dong thuan 909 881 1.033 1.098 1.230
Chi phi khau hao (311) (335) (358) (358) (423)
LN hoat dong trwére thué & lai vay 597 546 675 740 807
TN ti hoat déng tai chinh (120) ) (144) (149) (157)
TN t&r cac Cty LK & LD 109 133 211 193 247
Chi phi/lai ngoai HDKD 64 (86) 50 (50) (50)
Loi nhuan trwéc thué 650 588 792 734 847
Cac khoan déac biét - 1.594 - - -
LNTT sau cac khoan dac biét 650 2.182 792 734 847
Thué (69) 5 (84) (78) (90)
Loi nhuan sau thué 581 1.900 709 657 758
Li ich cua cb dong thiéu s6 (74) (53) (125) (116) (134)
Cb tlrc wu dai
Trao ddi ngoai té va diéu chinh khac - - - - -
Loi nhuan rong 508 1.848 583 541 624
Loi nhuan thwéng xuyén 508 540 583 541 624
Dong tién
(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
EBITDA 909 881 1.033 1.098 1.230
Lai (16) tir dau tw vao cong ty lién két - - - - -
T&ng/(Gidm) vdn lwu dong (115) (37) 77 (158) (170)
(Tang)/Gidm céac khoan dw phong - - - - -
Chi/(Thu) béng tién khac - - - - -
Dong tién hoat dong khac 15 106 (50) (50) (50)
(Chi phi i vay)/Thu nhap l3i tién guvi (104) (131) (148) (150) (158)
Thué da tra (73) (273) (84) (78) (90)
Dong tién tir hoat dong kinh doanh 633 545 829 663 762
Tién chi mua s&m tai san cé dinh (1.148) (876) (100) (1.503) (100)
Tién thu do thanh Iy TSCD 177 1.899 - 112 -
Tién thu do thanh Iy cac khoan dau tw (25) (238) - - -
Tién chi dau tw gép von - - - - -
Tién khac tir hoat déng dau tw 155 224 192 92 102
Dong tién tir hoat dong dau tw (841) 1.008 92 (1.299) 2
Tién vay nhan dwoc/(da tra) 324 626 (554) 594 (333)
Tién thu tir phat hanh, nhan gép von - 86 86 86 86
Tién mua lai CP da phat hanh - - - - -
Cb ttrc LN d3 tra cho chd s& hiru (40) (2.841) (445) - (458)
Cb tlrc wu dai d3 tra - - - - -
Tién khac tlr hoat dong tai chinh (21) (33) - - —
Dong tién tir hoat dong tai chinh 263 (2.161) (913) 681 (705)
Téng t ién trong ndm 55 (607) 8 44 60
Dong tién tw do cho c6 déng 116 2.180 367 (42) 432
Dong tién tw do cho doanh nghiép (104) 1.685 1.069 (486) 923
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Bang can doi Ké toan

(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
Tién va twong dwong tién 893 285 293 225 285
Céc khoan phai thu ngan han 1.128 949 960 1.028 1.191
Hang tdn kho 108 66 63 67 79
Tai san ngén han khac 95 92 89 94 111
Tdng tai san ngdn han 2.223 1.391 1.405 1.415 1.666
Tai san cb dinh 2.828 2.919 2.661 3.806 3.483
Tong dau tw 2.310 2.632 2.752 2.854 3.000
Tai san \o hinh 316 281 281 281 281
Tai san dai han khac 2.614 2.760 2.646 2.778 2.712
Téng tai san dai han 9.068 8.593 8.340 9.720 9.682
Vay & no ngén han 715 675 415 474 566
Phai trd ngwdi ban 806 408 394 418 491
No' ngén han khac 1.156 481 464 492 579
Téng no ngan han 2.676 1.564 1.273 1.383 1.636
Vay & ng dai han 1.221 1.592 1.595 1.830 1.406
No' dai han khac 293 299 299 299 299
Téng ng dai han 1.514 1.891 1.594 2.129 1.705
Dw phong 7 0 0 0 0
Téng ng 4.197 3.455 2.867 3.513 3.340
Vén chd sé hiru 6.344 5.880 6.105 6.732 6.984
Loi ich cb déng thiéu s6 751 649 774 890 1.024
Téng vén chi s& hiru 7.095 6.529 6.879 7.622 8.008
Cac chi tiéu chinh

12/17A 12/18A 12/19F 12/20F 12/21F
Tang trwdng doanh thu 6,5% -32,0% 1,0% 7,1% 15,9%
Tang trwéng LNHDKD -3,2% -3,1% 17,3% 6,3% 12,0%
Bién LNHDKD 22,8% 32,5% 37,8% 37,5% 36,3%
LN trén cd phiéu (3.616) (6.676) (4.639) (6.618) (5.225)
Gia tri s6 sach/cp 22.005 19.804 19.978 21.425 21.631
Kha nang thanh toan lai vay 4,15 4,24 4,65 4,93 5,10
Thué suét hiéu dung 10,6% 0,0% 10,6% 10,6% 10,6%
Ty 1& chia cb tirc 8,0% 526,0% 76,0% na 73,0%
Sé ngay phai thu 52,7 69,8 55,8 54,4 52,3
S6 ngay tén kho 12,03 18,19 14,01 13,40 12,72
S6 ngay phai tra 83,80 122,20 86,20 82,50 78,30
ROIC 10,6% 8,9% 10,9% 12,7% 11,3%
ROCE 8,7% 6,3% 8,9% 8,0% 8,1%
Chi tiéu hoan von tbng tai san 6,55% 5,61% 8,64% 7.72% 8,13%
Gia dinh chinh

12/17A 12/18A 12/19F 12/20F 12/21F
Tang san san lwong thong qua cang (%) 10,0% 10,0% 10,0% 10,0% 10,0%
Tang phi cwéc (%) 5% 5% 5% 5% 5%
Hoat déng hop nhét (%) n/a n/a n/a n/a n/a
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Chuyén vién Phan tich

BAT PONG SAN KHU CONG NGHIEP: Tiém ning
tang trwwéng da phan anh vao gia

Tang trwéng manh ve gia va ty 1é lap day trong 2019 »

Theo B Ké hoach va Bau tw (MPI), tai thoi diém 9 thang 2019, téng dién tich
coéng nghiép dat 65.700 ha, tdng 1.700 ha so v&i cudi nam 2018. Trong sb 326
khu céng nghiép, 256 khu cbng nghiép dang hoat dong, tang 6 khu cong nghiép
so v&i cudi nam 2018. Ty 1é 1ap day tai cac khu cong nghiép dat mirc 74% nho
vao sy téng trwdng manh cta FDI va chuyén dich san xuét do anh hwéng cua
chién tranh thwong mai My - Trung.

Hinh 112: Dién tich dat cho thué khu céng nghiép giai doan 2015 dén 972019
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mDién tich chothué (1.000hécta) @ Ty Ié 1Ap day

Lai Thi Thanh Nhan, CFA
T (84) 914 459 879
E nhan.laithanh@vndirect.com.vn

Phan Nhw Bach
T (84) 909 283 119
E bach.phannhu@vndirect.com.vn

Dwa theo s liéu nghién clru ctia Savills tai 12 tinh thudc khu kinh té Bac B6 va
Nam B9, ty 1& 1ap day trung binh tai cac khu cdng nghiép dat mirc 85% vao cubdi
thang 6/2019, tang 9 diém % so v&i ciing ky. Tang trwdng cho thué dét khu cong
nghiép chi yéu dén tlr khu kinh t& phia Nam v&i ty 1& 1ap day dat 88% tai cubi
thang 6/2019, tang 16 diém % so v&i cung ky. Trong khi d6, & khu kinh té phia
Bac, ty & 14p day dat 81% tai cudi thang 6/2019, tang 1 diém % so vé&i cing ky.
Gi4 thué dat khu cong nghiép cling tang manh trong giai doan cudi thang 6/2018-
2019 v6i gia thué dat trung binh ting 17,7% so v&i cung ky, dat mic 90
USD/m?/ky thué. Gia thué dat trung binh tai mién Nam ting 21,4% so véi cing
ky, dat 96 USD/m?ky thué, cao hon mic ting gia 11,8% tai mién Béc, voi gia
thué trung binh dat 84 USD/m?/ky thué.

Tai khu kinh té phia Nam, Binh Dwong van la vi tri thu hat céng nghiép duoc wa
thich nhat véi ty |é 14p day tang tlr mirc 76% vao cudi thang 6/2018 Ién mac 97%
vao cudi thang 6/2019. Binh Dwong ciing la noi cé gia thué dat khu cong nghiép
tang cao nhéat véi mirc tdng 54,6%, dat 102 USD/m2/ky thué vao cudi thang
6/2019. Tinh Tay Ninh cé murc tang ty |& I4p ddy cao nhét, ting tir 55% vao cudi
thang 6/2018 l1én mirc 90% vao cudi thang 6/2019. Gia thué dét tai Tay Ninh tang
31,1% vao cudi thang 6/2019 so v&i cung ky, dat mirc 61 USD/m2/ky thué. Khu
vie Thanh phé H6 Chi Minh va Bdng Nai cling Ia vi tri thu hat dwoc dau tw cong
nghiép véi ty 1é 14p day lan lwot dat mic 92% va 93% vao cubi thang 6/2019,
twong (ng tang 18 diém % va 16 diém % so véi cuing ky. Tai thdi diém cudi thang
6/2019, dat khu cdng nghiép tai Thanh phé H6 Chi Minh dat méc gia cao nhat,
150 USD/m2/ky thué; gia cho thué tai Ddng Nai dat 92 USD/m?/ky thué, tdng 21%
so v&i ciing ky. Ty & 14p day tai tinh Long An duy tri 6n dinh & mirc 83% (tdng 3
diém % so v&i ciing ky) tai thoi diém cudi thang 6/2019 trong khi gia thué dat tai
tinh nay tang 27% so vé&i cung ky, 1én mirc 114 USD/m?/ky thué.
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Hinh 113: Ty & 14p day tai mién Nam cudi thi diém 6T2018 va  Hinh 114: Gia thué dat tai mién Nam cuéi th&i diém 672018 va

6T2019
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Tai khu kinh t& phia B&c, thoi diém cudi thang 6/2019, trong khi Ha Noi, Bac Ninh,
Hwng Yén va Hai Dwong cé sy ting trudng trong ty |& lap day, trung binh téng 7
diém % so véi ciing ky, thi Hai Phong va Vinh Phuc cé sw suy gidm trong ty 1& 14p
day khi giam 8 diém % va 10 diém % so vé&i cuing ky. Gia thué dat khu cong nghiép
tai Hai Dwong tdng manh nhat véi mirc tang 29,4%, dat mac gia 67 USD/m2/ky
thué. Ha Noi c6 mire gia thué dat khu cdng nghiép cao nhat mién Bac, dat 114
USD/m2/ky thué nhé& vao vj tri trung tam trong vang kinh té. Hai Phong va Bac
Ninh cling dat dwg'c mirc gia cho thué dat cao, lan lwot dat 93 USD/m2/ky thué va
87 USD/m?/ky thué nhd vao nén tang céng nghiép va co sé ha tang & cac khu
vUC nay.

Hinh 115: Ty |é |ap day tai mién Bic cudi thei diém 6T2018 va Hinh 116: Gia thué dat tai mién Béc cudi thi diém 6T2018 va
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Céc cong ty niém yét kinh doanh bat déng san khu céng nghiép dat két qua
tét trong ndm 2019

Céc cong ty niém yét van hanh khu céng nghiép cé murc ting trwdng vé dién tich
cho thué va gia cho thué trong nam 2019. Trong 9 thang 2019, doanh thu trung
binh cGa 10 cong ty ding dau vé kinh doanh bat ddng san khu céng nghiép ting
32,2% so véi cung ky va lgi nhuan sau thué trung binh ciling tang 87,7% so VO
cung ky, cao hon so vai thi tredng Viét Nam khi chi dat mirc tang trwéng doanh
thu va loi nhuan sau thué 1an lwot 1a 6% va 10,5% so véi cung ky.
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Hinh 117: Doanh thu ctia cac cong ty niém yét phat trién khu Hinh 118: Lo nhuan chia cac cong ty niém yét phat trién khu
cbng nghiép trong 972019 va 9T2018 cong nghiép trong 972019 va 9T2018
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Chung t6i ky vong nhu cau bat dong san khu céng nghiép
tang trwéng ben virng trong nam 2020-21 »
Nguén cung doi dao trong nam 2021
Theo Jones Lang LaSalle, khodng 615 ha d4t khu céng nghiép sé dwoc dwa vao
hoat dong trong nam 2020. Trong giai doan 2021-23, sé c6 hon 9.793 ha dat khu
cong nghiép dwoc dwa vao thi trwong phia Nam va khoang 13.000 ha dat khu
cbng nghiép sé dwoc dwa vao thj tredng phia Bac.
Méac du vén FDI dang ky trong 11T2019 giam 9,4% so vé&i cung ky, vén FDI
vao nganh san xuat van tang 24,1% so véi cung ky
Hinh 119: Dong vén FDI va ting trwéng gia thué dat, ty 1é 1ap Hinh 120: Dong vén FDI va tang trwéng gia thué dat, ty & |ap
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Viét Nam van la dia diém thu hGt dong vén dau tw nhé vao chi phi hoat déng
thap va wu dai thué

Chién tranh thwong mai da ddy manh xu thé dich chuyé&n nha may tir Trung Quéc
sang cac québc gia khac trong ndm 2019, minh chirng béi dong vén FDI t Trung
Québc va Hong Kong vao Viét Nam tdng manh trong 9 thang 2019. Bén canh do,
chién lwoc “Trung Quéc +1” véi muc tiéu mé rong hoat ddng cac nha may Trung
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Quéc sang cac qudc gia khac nham da dang héa rai ro va gidm chi phi nhan céng
cling thuc day sw dich chuyén cla cac cong ty tr Trung Qubc sang ASEAN. Day
la co hoi Ién cho cac cong ty van hanh khu cong nghiép hwéng loi tir dong vén
FDI trong vai ndm tiép theo.

So v&i cac québc gia trong khu vue (Phillippines, Indonesia, Malaysia, Thai Lan va
Myanmar) vé mdc dé thu hat vén FDI, Viét Nam van 1a quéc gia tiém nang cho
sw chuyén dich ctia cac cong ty nhé vao chi phi hoat dong thap. Du gia thué dat
khu cong nghiép tai Viét Nam tang manh trong nam 2019 nhwng v&i mic gia
103,5 USD/m2/ky thué van la mirc thap the hai trong cac quéc gia trong khu vuc,
chi cao hon gia thué dat tai Myanmar. Tai Viét Nam, lwong céng nhan chi bang
mot nira so vé&i Thai Lan va Malaysia. Chi ¢ Indonesia cé mirc gia dién thap hon
so véi Viét Nam, trong khi Viét Nam c6 chi phi xay dwng nha xwéng thap nhat so
v&i Malaysia va Indonesia.

Bén canh chi phi hoat déng thap, Viét Nam da gidm thué thu nhap doanh nghiép
t marc 22% xudng mirc 20% vao nam 2016 cho tat ca cac cong ty trong nwéc
va nwédc ngoai dé tang cwdng thu hat san xuét. Ngoai ra, cac cong ty tai cac khu
cbng nghiép con duwoc huong cac wu dai khac nhu mién/gidm thué va mién thi
thuc Céc wu dai thué pho bién danh cho céc cong ty & cac khu cong nghlep bao
gdm mién thué trong 2 dén 4 nam, gidm thué trong 3 dén 15 nam va mién thué
nhap khAu.

Hinh 121: Bang so sanh chi phi hoat déng va thué thu nhap doanh nghiép
Chi phi hoat dong (USD) Thué
Chi ohi x& TNDN
e A A i phi xa
R Lwong céng | Gia dién cong PRI XEY1 - (99)
Gié thué - . dwng nha
nhan nghiép N
xuwéng
Philippines 121,5 220 0,11 na
Indonesia 296 504 25
Vietnam 103,5 227 0,08
Malaysia 2245 0,1 24
Thailand 182,5 na
Myanmar 0,11 na 25
NGUON: VND RESEARCH, SAVILLS, JLL, Mifer Myanmar

FTA sé thu hat thém dong vén, dic biét |a EVFTA mé thém canh cira cho
dong vén FDI chay vao Viét Nam

Vao thoi diém thang 10/2019, da c6 12 FTA ¢6 hiéu lwc va FTA véi lién minh chau
Au (EVFTA) da dwoc ky vao 30/6/2019. EVFTA dang trong quy trinh chép thuan
noi bd tai chau Au va Viét Nam truédc khi chinh thiee c6 hiéu lwc.

Viét Nam dang tdng cwdng st dung loi thé tr cac FTA dé day manh tang truéng
kinh té. Theo Bd Coéng Thwong, gia tri xuat khau c6 ap dung wu dai thué quan
FTA trong nam 2018 dat 46,2 triéu USD, twong dwong véi 39% tdng gia tri xuat
kh&u dén cac thj trudng c6 ky két FTA vai Viét Nam, tang 5% so véi cung ky nam
trwde. Thi treong An D6 c6 ty 18 st dung wu dai thué quan cao nhat, dat 72%
thong qua hlep dinh AIFTA, ké d6 1a Chile va Han Quéc véi ty 1é st dung wu dai
thué quan lan lwot 14 67% va 35%.

86
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Hinh 122: Ty |é tan dung wu dai FTA (%)
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Hinh 123: Bang so sanh ty 1é thué gitra biéu thué wu dai toan cau
(GSP) va EVFTA (%)
Gia tri nhap .z .z %
PO Biéu Biéu thué
M3 sé Hang héa khau “E"l}'N thué GSP
vao EVFTA  (%2016)

(Triéu EUR)
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08 Trai cay va cac loai hat 693,50 0 0,2
China = == Korea Australia/Nz 03 Ca 659,87 0 6,0
Chile India EAEU 39 Nhwa va s&n pham lién quan 545,37 0 1,6

Thué xuét khdu hang héa tlr Viét Nam dén lién minh chau Au sé dwoc xéa bd
ngay khi EVFTA c6 hiéu lwc hodc trong théi gian ngan sau dé (t6i da la 7 nam).
Pay la mirc cam két cao nhat ma Viét Nam da dat dwoc trong sé cac FTA da ky
két. Hién nay, chi 42% gia tri xuat khau cla Viét Nam t&i lién minh chau Au dwoc
hwéng mrc thué 0% théng qua biéu thué wu dai toan cau (GSP). Trung tam théng
tin va dw bao kinh té - xa héi quéc gia (NCIF) wéc tinh rdng EVFTA sé gitp GDP
cta Viét Nam tang 4,3% cho dén nam 2030. Tng gia tri xuat khau t&i lién minh
chau Au wéc tinh sé ting 44,4% cho dén nam 2030. Chung tdi cho rang hiép dinh
EVFTA sé gitp thic day dau tw san xuét t&i Viét Nam, gidp duy tri ludng vén FDI
t&i trong cac nam toi.

Tang trwdng noi dia ting dwa trén bdi canh kha quan caa nén kinh té

Tang trwdng GDP Viét Nam trong Quy 3/2019 dat 7,3% khién chang t6i ky vong
Viét Nam c6 thé duy tri da téng trwdng manh trong ndm 2020. Bbi canh kha quan
ctia nén kinh t& sé hé tro sén xuat va tiéu dung. Sy 6n dinh cua tién ddng va ting
trwdng trong xuét khdu da ddy manh tang trwdng noi dia va hd tre' cho sy gia
tang nhu cau thué dat khu céng nghiép clia cac cong ty san xuét trong nuéc.

Chinh sach bao vé méi treéng méi sé nang cao chat lwong
dong von FDI trong dai han »

Bén canh s gia tdng nhanh chéng cla dong vén FDI t Trung Québc va Hong
Kong trong 2 nam vira qua, cac dy an FDI ciing tao sw lwu y cGa chinh phd vé
van dé moi trworng va doi hdi cac quy dinh phap luat phai that chat hon vé van dé
nay. Tl ndm 2020, cac dw an FDI sé dbi dién v&i cac quy chuin méi trudng khat
khe hon so v&i hién tai. B6 Chinh tri da ban hanh Nghi Quyét 50-NQ/TW vao
thang 8/2019, theo dé tir chbi cap phép cho cac dy an st dung cac céng nghé ci
va gay hai méi trwdng. Chang téi tin réng nghl quyét nay sé tang thoi glan xem
xét chap thuan cac dy an FDI cung nhw khlen mot sé nha dau tw thay ddi quan
diém dau tw vao Viét Nam, khién dong vén FDI cham lai trong ngén han. Tuy
nhién, xét vé dai han, chat lwgng dong vén FDI sé dan dwoc nang cao hon, hwéng
dén cong nghé cao va san xuét “xanh”.




VNDIRECT

Chién lwgc dau tw 2020
BAT DONG SAN KHU CONG NGHIEP

Hinh 124: Cac nganh nghé chinh tai cac khu céng nghiép Viét Hinh 125: Cac nganh san xuat gay 6 nhiém méi trweéng nhét tai
Nam — Mét sé6 nganh nghé 6 nhiém nhw dét may, héa chat va Viét Nam — chi sé xép hang thap hon gay 6 nhiém nhiéu hon
nhwa

= Mdy moc va thiét bj
San pham may tinh, dién & va
quang
= Dét may
San pham kim loai ché tao
= San phdm cao suvanhya
= Héa chatva san pham hoa
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Thuc pham va dd ubng
Gidy va San pham Gidy
* D5 noi that

Khac

20%

|
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Xéep hang theo nganh (chuan VSIC- Khor}g DAt Nwée Xep
4) khi hang
Phan bén va hop chét nito 11 3 4 6
Giay dép 7 4 11 7
Sét thép co ban 11 4 13 9
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Ch;a bler’1 va bao quan ca va cac san 10 7 17 1
pham ca

San pham nhya 17 7 12 12
Bot gidy, gidy va bia 11 30 5 15
Buc kim loai mau 26 5 15 15
Céc s&n pham héa hoc khac 26 13 15 18
Ren,?p,dapvatao hinh kim loai; luyén 28 1 15 18
kim bot

Quan tri doanh nghiép trong cac cong ty kinh doanh bat dong
san khu cong nghiép van la van de dang quan tam »

Qua trinh thau tém d4t va dwoc chap thuan cap phéep phat trién khu cong nghiép
& mot qua trinh phirc tap va thuwdng lién quan dén yéu té phap ly. Nhiéu céng ty
phat trién khu céng nghiép thwong c6 s& hiru Nha nwéc hodc dia phwong 16n,
véi cac quan hé s& hivu chéo phirc tap, vi du nhw nhém cé phiéu Sonadezi s&
hiru b&i Uy ban nhan dan tinh Béng Nai, nhém Becamex (BCM) s& hiru béi Uy
ban nhan dan tinh Binh Dwong va nhém cb phiéu cao su (GVR, NTC, SIP va PHR)
sé& hivu béi Uy ban quan ly vén nha nwéc tai cac doanh nghiép. Véi cau tric s&
hiru nhw trén, cac quyét dinh trong cong ty c6 thé sé anh hudng dén loi ich cac
cb dong nhd 18.

Céc cong ty phat trién khu cong nghiép Nha nwéc thwdng bi tac dong theo chu
trwong thoai vén clia nha nwéc théng qua IPO, do vay ma cac cong ty nay, du
rang da IPO nhwng ban quén tri c6 thé c6 thé cé nhirng quyét dinh khong thuan
lgi cho ¢b ddng thiéu sé khi Nha nwéc van ndm quyén chi phdi sau khi IPO.

Lwa chon c¢6 phiéu: CTCP Kinh Bac (KBC) vi quy dat Ion, tiang

trwwdng doanh thu tiem nang va thanh khoan tot »

Chung tdi cho réng cac cong ty kinh doanh BDS KCN da tang gia, phan anh hét
tiém n&ng tang trwdng trong ngan va trung han. Tuy nhién, KBC c6 vi thé t6t dé
doén nhu ciu tang nhanh vé dat khu cdng nghiép, nhat la nhu cau dén tr khu kinh
té& mién B&c vi 1) KBC c6 danh muc khach thué dat 1a cac cong ty cong nghé 16n,
véi khu cong nghiép Qué V& va Trang Dué la trung tAm san xuét ndi dia cho cac
cbng ty cdng nghé phu tro cho Samsung Electronics Vietnam va LG Electronics,
va 2) KBC c6 quy dat Ion thi hai (864ha) & mién Béc trong s6 cac cong ty duoc
niém yet.




Chién lwgc dau tw 2020
BAT DONG SAN KHU CONG NGHIEP

VNDIRECT

Hinh 126: Bang so sanh cac cong ty bat déng san khu céng nghiép

Tén cong ty

Investment & Ind
Viglacera Corp J
Kinh Bac City De
Sonadezi Corp
Saigon Vrg Inves
Idico Corp Jsc
ltaco

Nam Tan Uyen
Sonadezi Chau Du
Industrial Urban
Tan Binh Import
Hiep Phuoc Indus
Sonadezi Long Th
Long Hau Corp
Vinh Phuc Infras
Tin Nghia Indust
Binh Long Rubber
Bao Thu Developm

Trung binh
Trung vi

Ma cb phiéu

BCM VN
VGC VN
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N/A
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tiéu

(VND)

N/A
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N/A
N/A
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N/A
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N/A
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N/A
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N/A N/A
88 89
85 89

N/A
1,2
0,8
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
1,0
N/A
N/A

1,0
1,0

N/A

1,2
0,7
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A

0,9
0,9
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I Viét Nam
KHA QUAN (nong thay aéi)
Consensus ratings*: KQ5 TL1 KKQO
Gia hién tai: VND15.450
Gia muc tiéu: VND17.500
Gia muc tiéu c: VND17.500
Ty Ié tang/giam gia: 13,3%
CGS-CIMB / Consensus: -1,2%
Reuters: KBC.HM
Bloomberg: KBC VN
Vén hoéa: US$313,2tr
VND7.257.795tr
GTGD binh quan: US$1,06tr
VND24.548tr
SLCP dang Iwu hanh: 475, 7tr
Free float: 37,0%

*Ngudn: Bloomberg

Thay déi trong yéu trong béo céo
» Khong thay dbi
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Dién bién gia T 3T 121
Tuyét déi (%) 07 30 175
Twong dbi (%) 2,4 73 106
C6 dong chinh % nam gitr
Pang Thanh Tam 16,0
CTCP Tw vén va Bau tv Kinh Béc 9,6
Dragon Capital 5,6

Lai Thi Thanh Nhan, CFA

T (84) 914 459 879

E nhan.laithanh@vndirect.com.vn
Phan Nhw Bach

T (84) 909 283 119

E bach.phannhu@vndirect.com.vn

TCT Phéat trién B6 thi Kinh Bac
Trong lan s6ng bat dong san BBS KCN

m Doanh thu 9T19 dat 2.486 ty déng (+50% so voi cung ky) trong dé doanh thu
ttr mang BDS KCN dong gép 2.212 ty dong (+55% so v&i cung ky)

m Chung t6i ky vong doanh thu tr mang BBS dan cw trong dy an Trang Dué va
Phuc Ninh s& dwoc ghi nhan trong nam 2020-21 sau khi hoan thanh phap ly.

m Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 17.500 déng/cp theo phwong
phap RNAV.

Coéng ty phat trién KCN hang dau tai khu vwc Bac Bo

Ching t6i tin ring KBC c6 du tiém nang dé& dén lan séng nhu cdu BDS KCN vao Viét Nam
nhe vao dong vén FDI chay vao khu vc mién B&c, trén co sé: 1) KBC c6 danh muc khach
thué dat 1a cac cong ty cong nghé Ién, véi KCN Qué V6 va Trang Dué la trung tdm san
xuét néi dia cho cac cong ty cdng nghé Han Quéc nhw Samsung Electronics Vietnam va
LG Electronics, va 2) KBC ¢6 quy dat Ién thi hai (864ha) & mién Béc Viét Nam trong sb
cac cong ty duoc niém yét.

Doanh thu ttr mang BPS KCN tang trwéng an twong trong 9T19
Trong 9719, doanh thu tr mang bat déng san khu céng nghiép tang 55% so v&i cung ky
nam trwdce, dat 2.212 ty ddng nher vao dién tich dat cho thué tang 30% va gia thué ting
19,6% tai 2 cong ty con gdm KCN Quang Chau (65,3 ha, tdng 382% so v6i cling ky) va
KCN Tén Phu Trung (26,3 ha, tdng 74% so v&i cung ky).

Ky vong doanh thu BDS dan cw tang manh trong giai doan 2020-21
Trong 9T19, doanh thu tlr madng BDS khu dan cw gidam 98% so v&i cung ky. Do van dé
phap Iy tai Trang Dué va Phuc Ninh, KBC chwa thé ghi nhan doanh thu t hai dw an nay.
Chuing tdi ky vong dw an Trang Dué dugc ghi nhan vao cudi ndm 2019, sau khi B6 xay
dwng c6 van ban chép thuan quy trinh chuyé&n giao quyén str dung dat vao 18/11/2019.
Chung t6i ciing ky vong KBC c6 thé giai quyét van d& ké& hoach tbéng thé clia dw &n Phuc
Ninh @& ban giao trong 2020-21. Chung téi wéc tinh doanh thu tir BDS dan cw sé c6 mirc
CAGR 46%, dong gop 1.185 ty déng va 1.710 ty ddng trong ndm 2020 va 2021.

EPS ky vong tang trong nam 2020 va giam trong nam 2021

Chung t6i ky vong doanh thu nam 2020 sé tang 18% nh& vao da téng cia mang BBS KCN
tai KCN Tan Phu Trung, KCN Quang Chau va KCN Nam Son — Hap Linh. Tuy nhién, nam
2021, doanh thu s& gidm 24,5% khi KCN Quang Chau da 14p day. Ching t6i wéc tinh EPS
clia KBC sé tang 25,1% trong nam 2020 va gidm 24% trong nam 2021.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 17.500 déng/cp

Chung t6i duy tri danh gia Kha quan v&i mire gia muc tiéu theo phwong phap RNAV la
17.500 ddng/cp dua trén viéc cho thué cac KCN nhanh hon ky vong va KBC c6 thé ban
giao dy &n Trang Dué va Phuc Ninh trong giai doan 2020-21. Rui ro tac déng téi ¢ phiéu
gdm 1) viéc cho thué d&t KCN cham lai, va 2) viéc ghi nhan doanh thu tir dw &an Phtc Ninh
tiép tuc bi tri hodn. Pong lwc danh gia lai gdbm 1) tc d6 cho thué d&t KCN va ban BPS dan
cw tdng manh, va 2) chap thuan phét trién KCN Trang Dué 3.

Tém tét cac chi tiéu chinh 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu (ty dong) 1.260 2.490 3.666 4.343 3.278
EBITDA hoat dong (ty dong) 473 1.161 1.413 1.696 1.316
Loi nhuan rong (ty dong) 585 746 841 1.052 800
EPS cét 16i (VND) 1.244 1.587 1.790 2.239 1.702
Tang trwéng EPS ¢t 16i (%) 4,9% 27,5% 12,8% 25,1% -24,0%
Uéc tinh P/E cbt 16i (1an) 12,42 9,74 8,63 6,90 9,08
Cb twe tién mat (VND) - - 1.000,0 - -

Ty suét cb tirc 0,00% 0,00% 6,47% 0,00% 0,00%
EV/EBITDA (l4n) 20,8 8,5 6,9 4,4 4,6
P/FCFE 33,64 n/a 12,91 3,29 4,32
P/B (1an) 0,88 0,80 0,77 0,69 0,64
ROE 7,3% 8,6% 9,1% 10,6% 7,4%
CGS-CIMB/Consensus EPS (lan) 0,99 1,04 0,88
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
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Bao cdo KQ HBKD
(ty adng) 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu thuan 1.360 2.490 3.366 4.343 3.278
Loi nhuan gép 650 1.468 1.864 2.231 1.719
LN hoat déng thuin 473 1.161 1.413 1.396 1.316
Chi phi khdu hao - - - - -
LN hoat dong trwéc thué & lai vay 473 1.161 1.413 1.396 1.316
TN tir hoat dong tai chinh (33) (102) (161) (134) (133)
TN tir cac Cty LK & LD 19 14 14 14 14
Chi phi/lai ngoai HDKD 353 (26) (13) (10) (5)
Loi nhuan trwéc thué 812 1.047 1.252 1.566 1.191
Céc khoan dac biét
LNTT sau cac khoan dac biét 812 1.047 1.352 1.566 1.191
Thué (193) (238) (263) (329) (250)
Loi nhuan sau thué 619 808 989 1.337 941
Loi ich clia c6 dong thiéu s (34) (63) (148) (186) (141)
Cb trc wu dai
Trao ddi ngoai té& va didu chinh khac 585 746 841 1.052 800
Loi nhuan rong 585 746 841 1.052 800
Loi nhudn thwdng xuyén 585 746 841 1.052 800
Dong tién
(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
EBITDA 473 1.161 1.413 1.696 1.316
Lai (16) tir dau tw vao cong ty lién két
Tang/(Giam) von lwu dong 86 (516) 201 1.151 728
(Tang)/Giam cac khoan dy phong 0,3 (22,0) 1,0 1,0 -
Chi/(Thu) béng tién khac 39,8 41,3 69,0 98,3 99,8
Dong tién hoat dong khac (341,8) (136,6) (13,1) 9,8 (5,4)
(Chi phi 13i vay)/Thu nhap i tién gtri (109,5) (193,9) (216,2) (216,2) (215,3)
Thué da tra (86,7) (204,7) (262,9) (328,9) (250,1)
Dong tién tir hoat dong kinh doanh 61 129 1.192 2.392 1.672
Tién chi mua s&m tai san cd dinh (94) (62) (441) (43) (33)
Tién thu do thanh Iy TSCD 1 7 14 14 14
Tién thu do thanh Iy cac khodn dau tw 98 - - -
Tién chi dau tw gép vn 594 - - -
Tién khéac t& hoat dong dau tw (590) (109) 13 26 26
Dong tién tir hoat dong dau tw (623) (155) (414) (3) 8
Tién vay nhan dwoc/(da tra) 778 (246) (216) (180) -
Tién thu tir phat hanh, nhan gép von - - -
Tién mua lai CP da phat hanh - - -
C6 tirc LN da tra cho chi s hiku 6) (10) (470) - -
Cb tlbc wu dai da tra
Tién khac ttr hoat ddng tai chinh 0 0 0 0 0
Dong tién tir hoat dong tai chinh 772 (255) (686) (180) -
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Bang can doi Ké toan

(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
Tién va twong dwong tién 506 227 318 2.526 4.206
Céac khoan phai thu ngan han 4.744 5.842 7.760 7.760 6.938
Hang tén kho 8.323 8.593 8.811 8.550 8.452
Tai san ngén han khac 158 200 260 260 232
Téng tai san ngan han 13.730 14.862 17.149 19.096 19.829
Tai san cb dinh 118 157 548 526 493
Tong dau tw 1.198 1.276 1.254 1.222 1.187
Tai san Vo hinh - - - - -

Tai san dai han khac 734 614 728 728 728
Téng tai san dai han 2.050 2.047 2.530 2.475 2.408
Vay & no ngén han 1.132 1.154 138 138 138
Phai tra ngwoi ban 538 479 1.020 1.020 882
No' ngén han khac 1.656 2.300 3.283 3.283 2.841
Téng no ngan han 3.326 3.933 4.441 4.441 3.861
Vay & no dai han 1.591 1.285 2.133 1.953 1.953
No' dai han khac 1.206 1.191 2.083 2.918 3.224
Téng ne dai han 2.796 2.476 4.216 4.871 5.177
Dy phong 620 664 664 664 664
Téng no 6.742 7.072 9.321 9.976 9.702
Vén chli s& hivu 8.288 9.035 9.407 10.459 11.258
Loi ich cb ddng thiéu s6 750 803 951 1.137 1.278
Téng vén chi s& hiru 9.038 9.837 10.358 11.595 12.536

Cac chi tiéu chinh

12/17A 12/18A 12/19F 12/20F 12/21F
Tang trwéng doanh thu -36,1% 97,6% 47,2% 18,5% -24,5%
Tang trwéng LNHDKD -50,0% 146,0% 22,0% 20,0% -22,0%
Bién LNHDKD 37,5% 46,6% 38,5% 39,1% 40,1%
LN trén cd phiéu (4.719) (4.709) (4.157) 926 4.501
Gia tri s6 sach/cp 17.644 19.232 20.025 22.264 23.966
Kha nang thanh toan lai vay 4,32 5,99 6,53 7,85 6,11
Thué suét hiéu dung 23,8% 22,8% 21,0% 21,0% 21,0%
Ty 1& chia cb ttrc NA NA 55,9% NA NA
Sé ngay phai thu 334,8 218,6 200,0 189,7 237,4
Sé ngay tén kho 4.952,00 3.020,00 1.762,00 1.504,00 1.990,00
S6 ngay phai tra 74,17 33,00 34,09 49,58 62,46
ROIC 4,4% 9,8% 11,2% 12,3% 9,7%
ROCE 7,7% 9,9% 11,3% 12,9% 9,4%
Chi tiéu hoan von tbng tai san 4,28% 5,57% 6,29% 6,65% 4,90%
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NGAN HANG: Trong béi canh chinh sach tién té néi
Iong than trong

Chung t6i ky vong tang trwéng tin dung nam 2020 sé cao hon

>

Tai thoi diém cudi nam 2019, tin dung toan hé théng tang trwéng khodng 13,1%
so voi cudi nam 2018, mire tang trwdng thap nhat trong sau nam qua. Ching toi
cho rang tang trwéng tin dung cham lai la do cac nguyén nhan:

1)

2)

T&ng trwdng tin dung thap hon dw kién ctia hai NH TMCP Nha nwoc1 1a BIDV
(BID) va Vietinbank (CTG). Hai ngan hang nay chiém khoang 25% thj truéng
cho vay nhwng ting trwéng tin dung 9T2019 chi dat 1an lwot 8,8% va 4,0%.
Cac quy dinh that chat cia Ngan hang Nha nwéc (NHNN) dbi véi cho vay bét
déng san da chuyén hwéng nhu cau vén sang thi trwéng trai phiéu doanh
nghiép. Gia tri phat hanh trai phiéu doanh nghiép méi da tang manh 40%
trong nam 2019.

Hinh 127: Chang t6i ky vong tang trwéng tin dung sé cai thién Hinh 128: Tang trwéng tin dung so vé&i thoi diém dau nam, tinh

trong nam 2020
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Chuyén vién Phan tich

Tran Khanh Hién
T (84) 90 364 3900

E hien.trankhanh@vndirect.com.vn

Nguyén Dang Bao Ngoc
T (84) 90 918 2135

E ngoc.nguyendang@vndirect.com.vn

Chung toi ky vong tang trwdng tin dung sé cai thién va dat mirc 14% trong nam
2020, dwa trén cac yeu to sau:

Lam phat binh quan ca ndm 2019 & mc thap nhat trong ba ndm, dat 2,8%
mac du gia lon hoi tdng dét bién vao gitra ndm nay. Tinh dén céc yéu té nhw
gia lon hoi cao hon, diéu chinh téang chi phi dich vu y té va gi4o duc va kha
nang tang gia dién, chang téi ky vong lam phat binh quan sé & mdc 3,2% vao
nam 2020. Chung t6i tin rang lam phat & mac thap hon nhiéu so véi “nguwdng
gidi han 4%” sé tao dw dia cho NHNN than trong va linh hoat hon trong chinh
séch tién té nam 2020, trong bdi cdnh Ngan hang TW cac nuéc dang néi 1éng.
Mé&c du thét chat kiém soat dbi véi cac khodn cho vay bat dong sén (gdm ting
trong s6 rai ro dbi véi cho vay bat dong san, giam ty 1é vén ngén han dwoc st
dung cho céc khoan vay trung han), NHNN sé tiép

tuc tang cwong hé tro tin dung danh cho ndng nghiép, cac cdng ty vira va nhd,
cac cong ty cong nghé cao, xuét khdu va cac nganh cong nghiép hé tro. Nhw
chang t6i da trinh bay trong phan Céng nghiép ché bién ché tao, cac nha san
xuét noi dia sé ddy manh mé rong cong suét, twong (rng hoat déng tin dung
cho cac nganh san xuét/hd tro co thé sé chirng kién sy gia ting manh mé
nhdm tao nén tang thuc day sw tang trwdng cla toan bd hé thdng trong ndm
2020.




Chién lwgc dau tw 2020 VN 3 IRECT

NGAN HANG

Chung t6i lac quan mét cach than trong vé trién vong NIM cai
thién trong nam 2020 »

Chi phi von nam 2019 tang trong b6i canh that chat ty 18 vé cau tric
von

Trong bao cao dau nam 2019, ching ti dwa ra quan ngai vé viéc chi phi vén tang
tao rao can cho kha nang cai thién NIM. Vé mat phéap ly, theo cac quy dinh moi
c6 hiéu lyc tr ngay 1/1/2019, ty lé vén ngén han cho vay trung va dai han téi da
da gidm xuéng con 40% so v&i 45% truwdc day. Do d6, cac ngan hang da tai cau
trdc ngudn vén bang cach tang lai suat déi véi huy ddng tién gti dai han, hodc
phat hanh trai phiéu va ching chi tién gri (CD) c6 ky han. Theo quan séat cta
ching tdi, 14 suét tién givi tai cac ky han da tang 50 — 100 diém co ban so véi
murc thap trong thang 6/2018. Ngoai ra, l4i suét tién gri tdng manh nguyén nhan
con do sw bung nd cla thi trweng trai phiéu doanh nghiép co loi suat cao hon
trong nam 2019.

Tuy nhién nhu cau vén l1a khac nhau gira cac ngan hang, tly thudc vao co cau
ngudn vén va kha nang huy déng cla tirng ngan hang. Ching téi thdy rang cac
ngan hang c6 mang lwéi chi nhanh 1&n va uy tin tét cé lgi thé huy déng hon (Khéi
NH TMCP Nha nwéc véi mang lwéi chi nhanh rong hon thé hién ré didu nay);
trong khi cac ngan hang vira va nhé dé bj tén thwong hon tir strc ép cla viéc gia
tang chi phi vén.

Hinh 129: L&i suét tién glvi cac ky han tang 50 - 100 diém co’
ban tir mirc thap theo chu ky vao T6/2018 va bat dau giam k&  gwri ting dan

tir T11/2019
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Tuy nhién, mic cai thién NIM trong 2019 lai tét hon so v&i quan ngai

Chung t6i wéc tinh réng loi suét tai san trung binh cGa 14 ngan hang niém yét
hang dau tang trwdng manh 46 diém co ban so véi cung ky, bu d&p cho mirc téng
chi phi vén trung binh 23 diém co ban so véi cung ky trong ndm 2019. Do do, ty
I& 14i can bién trung binh (NIM) clGa c4c ngan hang niém yét ting khoang 29 diém
co ban so vé&i ciing ky trong ndm 2019, cao hon cd mic tang 14 diém co ban
trong nam 2018. Dang chd y, NIM cla Vietinbank (CTG) da tr& lai mc binh
thudng sau khi gidm manh trong nam 2018 khi trich lap dyw phong khoang 6 nghin
ty ddng cho cac khoan no x4u. Cac ngan hang cé muce tin dung tiéu dung lén, cu
thé la TPB, HDB va VPB, cung ching kién NIM ting trwéng tich cwc trong ndm
2019. Chi c6 hai ngan hang Eximbank (EIB) va BIDV (BID) ghi nhan NIM giam.
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Hinh 131: NIM 2019 cai thién du chi phi vén ting (diém co ban)  Hinh 132: NIM ngan hang cai thién ttr nam 2016 (diém co’ ban)
Loi suat tai san ting Chi phivén tang  NIM cai thién 2016 2017 2018 2019
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Chung t6i van than trong déi véi trién vong cai thién NIM nam 2020

Chung t6i nhan thay rang tang trwédng NIM cla cac ngan hang trong vai nam qua
phan anh sw chuyén dich tich cwc sang cac hoat déng kinh doanh c6 lgi suét cao
hon, nhu la cho vay tiéu dung va ban 1é, cia cac ngan hang Viét Nam.

Chung tdi nhan thay tiém nang cai thién loi suat tai san, trén co s tang ty lé cha
tai san sinh I6i (IEAs) va tang truong bén virng trong mang cho vay ban 1&. Ty &
cho vay khach hang trong. cu trac tdng tai san sinh | (IEAs) clia cac ngan hang
niém yét da tang dang ké trong vai ndm qua. Trong khi do, can can trai phiéu
chinh pht da bj thu hep trong béi canh lgi suat TPCP gidm manh ké t&» ndm 2014.
Chuing t6i nhan thay van con duv dia cho sy tang trwdng hon nira trong mang
ngan hang ban 1& va tin rang mét cudc khing hodng no lién quan dén mé rong
cho vay ban 1& trong th&i gian tdi it c6 kha nang xay ra, trong bbi canh nén kinh
té twong ddi 6n dinh nhw hién nay. Mang ngan hang ban 18 tai Viét Nam chi méi
bat dau phat trién tir nam 2015 va trong giai doan dau cla chu ky phat trién nay,
cac ngan hang dang tao sw khac biét bang cach tung ra cac san phdm phuc tap
hon, nhw cac céng cu quan ly tién mat va thanh khodn cho doanh nghiép nhd.
Chung tdi cho réng & céc giai doan tiép theo, cac ngan hang c6 thé ban chéo cho
khach hang hién tai va giéi thiéu thém nhiéu san pham dwa trén phi, chang han
nhw bancassurance, thé tin dung va dich vu quan ly tai san ca nhan. Tuy nhién,
chia khéa dé chién théng trong trd choi ngan hang ban 18 & dich vu va ban hang
tap trung vao khach hang. Do d6, kha nang phan phéi va ban hang rat quan trong
dé gitp cac ngan hang gianh chién théng trong phan khuc tang trwdng nhanh nay.
Nhuw vay, cac ngan hang c6 mang lw@i chi nhanh va co sé& khach hang Ién dwoc
dinh vj tbt d& vwor tréi so véi cac ngan hang trong nganh. Chang téi tin rang VCB
va MBB dap trng tiéu chi nay.
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Hinh 133: Thay déi trong cau trlc tai san sinh |&i (IEAs) ctiacac Hinh 134: Viéc phan bé va ting trwéng tin dung toan hé théng
ngan hang niém yét qua cac ndm

—— 50,00%
L 4500%

100%
. . . .: oo
80%

40,00%

18,3% 18,0% 15.3% 15,0% o 70% 35,00%
60% —— 30,00%
50% 3 —— 25,00%
40% =— = = —— 20,00%
30% — 15,00%

B5,4% 56,0% B5,7% 58,0% pEOEE 20% o:non

"Tang trudng ch
o
10% | Value: 12,90%
0% = = = = hart Area
2015 2016 2017 2018 19-Sep
=== Doanh nghiép (Bao gém DN vén nha nwéc)
2014 2015 2016 2017 2018 2019F sss==== Doanh nghiép SMEs

mCho vay khach hang

Trai phiéu chinh pha

NGUON: VNDS RESEARCH, BAO CAO CONG TY

E==== C4 nhan va ho kinh doanh

Téang trwdng cho vay SMEs

®mTai san sinh 1&i khac - - — = Téang tredng cho vay ca nhan

NGUON: VNDS RESEARCH, BAO CAO CONG TY

95




VNDI‘RECT

Chién lwgc dau tw 2020
NGAN HANG

Mét khac, ching tdi ky vong &p lwc ting chi phi vdn sé gidm dan ti gitka ndm

2020 dén nam 2021F, dwa trén céac yéu tb sau:

1. Theo thdng tw 22/2019 mé&i nhét, ty I t6i da chinh thirc ctia cac khoan tién
g&i ngén han cho vay trung va dai han sé gidm ti 40% hién tai xuéng con
37% vao thang 10/2020, 34% vao thang 10/2021 va 30% tr thang 10/2022
tr& di. Lo trinh nay tir tdn hon so vé&i ké hoach ban dau ctia Ngan hang Nha
nwéc la ha ty 18 nay xubng 30% tir gitka ndm 2021. Vao cubi thang 9/2019,
theo Ngan hang Nha nwac, ty 1é vén ngén han cho vay trung va dai han cta
cac ngan hang vén cé phan nha nuwéc (SOEs) la 30,0% va ngan hang tw nhan
la 30,1%, nhin chung van tuan tha gi¢i han mai va cho phép cac ngan hang
c6 nhiéu dv dia va thoi gian hon dé co céu lai danh muc cho vay ctia minh.

2. Chlng tdi tin rAng chinh sach ctia Ngan hang Nha nwéc cét giam |ai suét 25
diém co ban va gidm 50 diém co ban ddi véi tran I4i sudt tién gtri danh cho
cac ky han ngan trong Quy 4/2019 sé& dan tac dong dén |4i suét tién glri cla
cac ngan hang. Chung toi lwu y rang i suat tién gvi cac ky han bat dau giam
ké tir thang 11/2019.

Mé&c du vay, chang tdi cho rang chi phi vén van tiép tuc téng trong nira dadu ndm

2020 do tac dong cua chi phi huy dong tién glri cao déi véi cac ky han trén 12

thang trong ndm 2019. Nhin chung, ching téi wéc tinh 1ai suét tién gk giam

khoang 50 diém co ban so v&i cung ky trong ndm 2020. Do d8, ching t6i dw béo
chi phi vén trung binh ctia cac ngan hang trong danh sach khuyén nghj ctia ching
t6i tang 6 diém co ban trong nam 2020 va 4 diém co ban trong ndm 2021. NIM

trung binh clia cac ngan hang nay wéc tinh ting 12 diém co ban trong ndm 2020

va 11 diém co ban trong nam 2021.

Hinh 135: Dw phong Chi phi vén (COF) va NIM cac ngan hang trong danh sach khuyén
nghi caa chdng toi
Chi phi vén ting (diém co ban) NIM ting (diém co ban)
2020F 2021F 2020F 2021F
ACB i 3 2 8| 1
MBB gl 10 | 0 2] 10
TCB i 4 [ -8 B ] 30
VCB i 3 | 3 16 I 9
VPB | 5 14 s ] 13
LPB = as 5 12 1
vie i 20 10 1| 1
Trungbinh  {] 6 a 12 11

Xu hwéng cai thien NIM c6 thé sé khong ddng déu gira cac ngan hang, vi mac
dd nhay cam cua tirng ngan hang déi véi canh tranh tién gvi va nhu cau huy dong
vbn rét khac nhau. Chang toi ky vong:

e Céc ngan hang véi ty 1& vén ngan han cho vay trung dai han thap hon sé c6
lgi thé ngudn vén linh hoat hon (vi du TCB, BID va HDB);

e Cac ngan hang c6 uy tin tét va hé théng mang lwdi rong khép sé it nhay cam
hon khi canh tranh gia tang (cac ngan hang cb phan nha nwéc véi mang lwdi
réng khap va hinh anh tét thudc loai nay); va

e Cac ngan hang v@i ty 1é CASA cao (vi du VCB, MBB va TCB) c6 kha nang
quan ly viéc chi phi vén ting tét hon.
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Hinh 136: Ty 1é vén ngan han cho vay trung
cuéi nam 2018
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Trwéc ngwdng cira Basel 11 »

Muw&i sau ngan hang trong nwéc da dwoc chap thuan ap dung Basel Il treéc ngay
01/01/2020 khi Théng tw 41/2016 c6 hiéu lwc. BID tré thanh ngan hang cudi cuing
dwoc Ngan hang Nha nwéc chap thuan cho ap dung Basel 1l vao thang 11/2019.
Céac ngan hang khac la VCB, VIB, MBB, TCB, ACB, VPB, HDB, LPB, TPB, MSB,
OCB, Seabank, Ngan hang Nam A, Ngan hang Ban Viét, va Ngan hang Vietbank.
Ngoai ra, Shinhan va Standard Chartered la hai ngan hang nwé&c ngoai da dwoc
chép thuan &p dung Basel II.

Tinh dén cudi Quy 3/2019, ty lé an toan vén (CAR) cla toan hé théng la 12,02%
(so vé&i 12,23% vao cudi nam 2018), véi hé sé CAR cla cac ngan hang tw nhan
& mirc 10,81% (so v&i 11,46% vao cudi nam 2018), trong khi hé s CAR clia cac
ngan hang thwong mai nha nwéc (SOCBs) thap hon nhiéu & mic 9,78% (so V&
9,32% vao cudi ndm 2018). C4c ngan hang tw nhan cé thé duy tri hé sé CAR cao
hon do linh hoat hon trong viéc huy déng vén va tra cb tic, trong khi cac ngan
hang thwong mai nha nwéc (SOCBs) phai tré cb tirc bang tién theo yéu cau cta
B6 Tai chinh va qué trinh phé duyét tang vén tai SOCBs thudng kéo dai do lién
quan dén cac van dé dinh gia.

Viéc tdng vén gita NHTM cb phan nha nwéc (SOCBs) va ngan hang tw nhan
khac nhau rat Ién. Trong giai doan 2018-19, cac ngan hang tw nhan da huy déng
von rét tich cwc, véi mot loat cac IPO mai, phat hanh riéng 18, phat hanh quyén
mua va phat hanh trai phiéu. Déi véi SOCBs, trong khi Vietcombank da dwoc
chép thuan ap dung Basel Il mét nam truérc, BIDV méi chi dwoc chap thuan ap
dung Basel Il sau khi ban thanh céng 15% cb phan cho ngan hang Han Quoc
KEB Hana; ngwoc lai, hai ngan hang SOCB con lai la Vietinbank va Agribank, van
chwa dwoc chép thuan ap dung Basel Il vao nam 2019.

Trén thyc t&, an toan vdn van [a mot van dé tai SOCBs. SOCBs khoéng c6 nhiéu
lwa chon trong viéc huy déng vén do phai tra cb tirc tién mat va viéc phé duyét
cho phat hanh riéng 18 mat mét thai gian rat dai. Ngoai ra, quyén mua khong phai
la mét lwa chon vi Ngan hang Nha nwéc la ¢d déng chinh clia SOCBs, nhung
chinh phi sé& khéng s dung ngan sach nha nwéc dé tang vén ngan hang. Vi
SOCBs chiém 50% téng tai sén cta hé théng ngan hang va vén cla cac ngan
hang nay khong thé dat tiéu chudn Basel Il, ching t6i thay rng Basel Il khong
thé dwoc 4p dung cho toan hé thdng vao ndm 2020 va Ngan hang Nha nuwéc sé
xet tirng tru’o’ng ho’p dé danh gla ngan hang la dat chuan Basel IIl. Ching t6i cho
réng tang vén sé van la mot van dé trong nam 2020.
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CAC BIEU DO QUAN TRONG: Trién vong Ngan hang 2020F

Chung t6i ky vong tin dung sé tang trwwé'ng —— e
nhe trong nam 2020 » s
Chung t6i hy vong murc tdng trwdng tin dung cao hon o
khoang 14% vao nam 2020, dwa trén: lam phat vira 1009
phai, nhu cau tin dung cao hon xuét phat tir néng

nghiép, cac cong ty vira va nho, cac cong ty cong nghé o

cao, xuat khau va cdng nghiép hé trg. Cac nganh nay o o
dwoc Ngan hang Nha nwéc Viét Nam wu tién. )
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Chung t6i ky vong NIM tang trwwéng khiém
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Lwa chon ¢é phiéu: MBB va ACB »

Chung t6i duy tri danh gia Trung 1ap vé linh virc ngan hang vao ndm 2020, diéu
chinh theo vén héa thi trwdng. Ching toi duy tri Nam gitr d6i véi VCB, ngan hang
I&n nhét vé tai san trong danh sach khuyé&n nghi, vi ching t6i tin rdng tiém ning
tang trwdng cta ngan hang nay da dwgc phan anh trong dinh gia

Tuy nhién, chang téi tin rdng mdi ngan hang cé thach thirc va co héi riéng. Ching
t6i thich cac ngan hang cé cac dac diém sau: 1) Thi phan tin dung tét va nhiéu
kha nang d& ndm bét cac co hoi tlr hoat dong cho vay ban I& va thu nhap ngoai
l4i; 2) c6 vi thé tbt dé bu dap nhirng thach thirc ti chi phi vén ting; va 3) chét
lwong tai sén tét dé chéng lai rdi ro ting ty 1&é no' xAu trong toan hé théng. Lua
chon hang dau cla chung t6i trong linh vwc ngan hang la MBB va ACB.

RuGi ro déi véi cac lwa chon cé phiéu cta ching t6i

RUi ro lam phat c6 thé han ché téng trwdng tin dung. Lam phat binh quan van
dworc kiém soét, trung binh & mirc 2,8% trong ndm 2019, dwéi mirc muc tiéu 4,0%
cta chinh phi va mdc ting 3,5% trong nam 2018. Tuy nhién, chung t6i thay chi
phi thwe phdm cao hon, déc biét 1a gia thit lon do tiéu hay lon dé kiém soat dich
ta lon chau Phi, da day lam phat gia lwong thwe [én mre cao ky luc trong Q4/2019.
Lam phét gia thwc phdm trong ndm 2019 ting 4,1% so véi cling ky, cao nhét trong
ba nam. Chung t6i dw b&o lam phat sé tang I1én mic 3,2% vao nam 2020. Tuy
nhién, trong trwdng hop gia lon hoi tdng manh vao ndm 2020 va ddy mirc lam
phéat 18n gan 4% - muc tiéu ma Ngan hang Nha nwéc dat ra - chang t6i tin rang
Ngan hang Nha nwéc sé wu tién kiém soat lam phat.

Hinh 138: So sanh cac ngan hang trong khu vwec (tai 27/12/2019)
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Ma
Bloomberg

1288 HK
3988 HK
3968 HK
3328 HK

ICICIBC IN
AXSB IN
11B IN
YES IN

BBCA 1J
BBRI 1J
BMRI 1J
BBNI 1J

MAY MK
PBK MK
HLBK MK
BIMB MK

KBANK TB
SCB TB
BBL TB
KKP TB

VCB VN
TCB VN
VPB VN
MBB VN
ACB VN

Trung binh ngan hang Viét Nam - trie-VCB

Tang
Kh‘:“;:‘i Gia dz;g Gia '::S Vvénhéa  PIBV (x) PIE (x) ‘E‘;g"fnk;n': ROE (%)
t6i

(ban t&) (bantd) (trUSD) 2019 2020 2019 2020 2019 2020

KHA QUAN 3,43 420 202621 0,6 05 44 42 4,8% 12,6% 12,2%
KHA QUAN 3,36 430 163551 05 05 42 40 52% 11,5% 11,2%
KHA QUAN 40,50 4950 149.994 15 13 80 68 16,0% 16,8% 17,2%
KHA QUAN 5,61 670 63266 05 05 43 39 6,8% 11,3% 11,1%
08 07 52 47 8,2% 13,0% 12,9%

KHA QUAN 549,40 560,00 49.792 3,1 2,8 20,8 172 89,8% 10,1% 14,1%
KHA QUAN 760,15 950,00 30.027 25 22 158 112 57,9% 8,0% 14,8%
KHA QUAN 152490  1.800,00 14.806 3,0 25 142 11,3 37,2% 17,7% 19,4%
KHA QUAN 48,00 100,00 1715 04 04 7. 33 28,3% -0,8% 6,1%
23 20 145 108 53,3% 8,8% 13,6%

KHA QUAN  33.375 34700 59.058 48 43 255 225 12,8% 17,7% 17,8%
TRUNG LAP  4.430 4200 39218 2,7 24 142 12,6 10,5% 17,8% 18,0%
KHA QUAN 7.775 8.400 26.041 2,0 1,9 11,7 10,2 12,7% 15,1% 16,9%
KHA QUAN 7.925 8600 10607 13 1,1 84 75 9,9% 13,9% 14,2%
2,7 2,4 14,9 13,2 11,5% 16,1% 16,7%

TRUNG LAP 8,66 883 23655 1,2 12 120 11,3 12% 9,8% 9,9%
KHA QUAN 19,90 2310 18772 1,8 17 137 131 2,0% 13,0% 12,6%
TRUNG LAP 17,60 17,00 9270 14 1,3 132 122 8,9% 10,4% 10,2%
TRUNG LAP 4,42 4,33 1895 14 12 93 86 7.8% 145% 14,1%
14 1,3 120 113 50% 11,9% 11,7%

KHA QUAN 150,00 191,00 11909 09 08 83 75 7.7% 9,8% 10,3%
KHA QUAN 119,50 14500 13460 10 09 91 84 6,8% 11,2% 10,7%
KHA QUAN 159,50 207,00 10100 07 07 81 7.9 3,0% 82% 83%
TRUNG LAP 66,00 69,00 1854 1,3 12 89 82 41% 13,6% 14,0%
10 09 86 80 54% 10,7% 10,8%

TRUNG LAP  90.500 92200 14478 39 31 122 97 31,9% 23,1% 23,5%
KHA QUAN  23.200 27400 3503 1,3 1,1 76 64 14,6% 16,5% 16,1%
KHA QUAN  19.700 25.800 2070 1,1 09 47 41 17,1% 20,0% 21,2%
KHA QUAN  20.900 34.300 2007 1,3 11 53 44 21,3% 20,5% 20,3%
KHA QUAN  22.700 30.400 1622 14 11 53 46 15.7% 24,3% 22,9%
18 15 70 59 20,1% 20,9% 20,8%

13 1,1 57 49 17,2% 20,3% 20,1%




I Viét Nam
KHA QUAN (nong thay aéi)
Consensus ratings*: KQ11 TL1 KKQO
Gia hién tai: VND22.800
Gia muc tiéu: » VND30.400
Gia muc tiéu c: VND30.400
Ty |é tang/giam gia: 33,3%
CGS-CIMB / Consensus: -7,3%
Reuters: ACB.HM
Bloomberg: ACB VN
Thi gia vén: US$1.630tr
VND37.768.548tr
GTGD binh quan: US$1,86tr
VNDA43.059tr
SLCP dang Iwu hanh: 1.621tr
Free float: 35,0%

*Ngudn: Bloomberg

Thay déi trong yéu trong béo céo
» Khong thay dbi.

—Price Close —Relative to VNINDEX (RHS)
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Dién bién gia T 3T 121
Tuyét doi (%) -1,3 -2,6 0,1
Twong dbi (%) 0,3 1 7,6
C6 dong chinh % nam gitr
Chu tich va cac bén lién quan 11,3
Alp Asia Finance (Vietnam) Limited 10,0
Dragon Financial Holdings Limited 6,9

Chuyén vién phan tich

Nguyén Dang Bao Ngoc
T (84) 90 918 2135
E ngoc.nguyendang@vndirect.com.vn
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Ngan hang TMCP A Chéau

Tang trwdng loi nhuan 2020-21 virng chac

m Chung t6i dy phong CAGR EPS tang 15,6% trong 2019-21, dwoc hé tro bdi
NIM cai thién va tang trwdng 6n dinh clia hoat dong cho vay.

m Chung t6i duy tri danh gia Kha quan véi gia muc tiéu la 30.400 dong/cp.

LN rong ting nho ting thu nhap |di thuan va chi phi tin dung cai
thién

Thu nhéap 1&i thuan (NIl) 9T2019 tang 18,3% so véi cung ky 1én 8,782 ty déng nhe hoat
ddng tin dung tang trwdng 15,9% so v&i cung ky va ty 1é [ai can bién (NIM) cai thién 12
diém co ban lén 3,6%. Thu nhap ngoai l&i 9T2019 chi tang 2,5% so véi cling ky 1én 2.505
ty ddng, nhér thu nhap dich vu rong tang 31,2% so vé&i cung ky lén 1.411 ty ddng. Trong
khi d6, nhér chéat lwong tai san tét, chi phi tin dung gidm 32 diém co ban xubng 0,09% trong
972019 so véi 0,41% trong 9T2018. Diéu nay da gidp loi nhuan rong 972019 tang 17,9%
so véi ciing ky, ghi nhan 4.448 ty déng, dat 74,9% dy bao c& ndm cta ching t6i.

NIM cai thién nh& | suat tai san tang

NIM 9T2019 tang 12 diém co ban so véi cung ky 1&n 3,6%, nhe lgi suat tai san ting 30
diém co ban, du dé bu dap cho chi phi vén ting 26 diém co ban so véi cung ky. Loi suét
tai s&n tang 1&én méc 8,3% trong 9T2019, chl yéu nho tang trwéng cho vay 11,1% va lgi
suat cho vay tang 11 diém co ban 1&n 9,4% nhe lgi thé canh tranh ctia ACB trong mang
cho vay ban I1&. Chi phi vén tang lén 5% trong 9T2019, do chi phi huy déng tién gl ting
lén murc 4,9%, chd yéu do ty |é CASA van chwa dwoc cai thién (16,5% vao cudi Q3/2019
S0 V&i 15,3% tai cubi Q3/2018).

Chét lwong tai san dan dau

Ty lé no x4u ctia ACB duy tri & mirc thp nhat trong nganh ngan hang Viét Nam, & mic
0,67% vao cubi Quy 3/2019, trong khi ty & dw phong/no x4u (LLR) van cao thtr hai & mic
158,9% vao cudi Quy 3/2019 (Q1/2019: 158,1%; Q2/2019: 161,5%). Do d6, chi phi dw
phong gidm 75,5% so véi cung ky xudng con 162 ty ddng va chi chiém 2,8% lgi nhuan
trwdre khi trich 1ap dy phong trong 9T2019, giup nang loi nhuan rong.

Chung toi dw phéng CAGR EPS tang 15,6% trong 2019-21

Chng t6i dw phéng CAGR lgi nhuan rong la 15,6% trong 2019-21, dwoc hd tro béi 16,4%
CAGR cua thu nhap 4i rong véi CAGR cho vay & mc 15% va NIM ting 9 diém co ban.
Chung t6i woc tinh thu nhap ngoai lai dat CAGR 6% trong 2019-21, trong dé thu nhap tw
dich vy dat CAGR 20,5%.

Duy tri danh gia Kha quan vé&i gia muc tiéu |a 30.400 déng

Chung t6i duy tri danh gia Kha quan v&i gia muc tiéu 1a 30.400 déng, dwa trén sy két hop
phwong phap thu nhap thang dw (chi phi vén: 14,4%; ting trwéng dai han: 3,0%; ty trong
70%) va hé sbé P/B dy phéng 2020 & mirc 1,8x (ty trong 30%). Mot hop déng bao hiém
bancassurance doc quyén s& mang lai cho ngan hang khoan phi dai ly mét 1an Ién la déng
lwc tiém n&ng gidp danh gia lai ¢b phiéu trong trung hang. RUi ro giam gia dén tr chi phi
vdn cao hon du kién do canh tranh trong linh vuc tién g&i dai han cao hon.

Toém tat cac chi tiéu chinh 12/17A 12/18A 12/19F 12/20F 12/21F
Thu nhap 13i thuan (ty ddng) 8.458 10.363 12.206 14.309 16.537
Thu nhap ngoai lai (ty ddng) 2.981 3.670 4.153 4.522 4.662
Téng lgi nhuan hoat dong (ty dong) 11.439 14.033 16.358 18.831 21.199
Téng chi phi dw phong (2.565) (932) (1.057) (1.168) (1.285)
Loi nhuan rong (ty ddng) 2.118 5.137 5.937 6.873 7.930
EPS cbt 16i (VND) 1.276 3.107 3.600 4.168 4.809
Té&ng trwdng EPS cbt 16i (%) 62,2% 143,6% 15,9% 15,8% 15,4%
P/E cét I6i dy phong 17,80 7,31 6,31 5,45 4,72
Cb tlrc tién mét (ddng) - - 1.000,0 1.000,0 1.000,0
Ty suét cb tic (%) 0,0% 0,0% 4,4% 4,4% 4,4%
Gia tri s6 sach/cp (VND) 9.887 12.964 16.625 19.839 23.705
P/B (1an) 2,30 1,75 1,37 1,14 0,96
ROE 13,7% 27,2% 24,3% 22,9% 22,1%
CGS-CIMB/Consensus EPS (14n) 1,02 1,10 1,18
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THONG TIN TAI CHIiNH

P/BV vs ROE
350 30.0% 12-mth Fwd FD Core P/E vs FD Core EPS
183 Growth 160%
3.00 — 25.0% 163 —A 4 137%
2.50 /A\A 20.0% 143 #H— - 114%
123 91%
2.00 y 15.0% 103 \ ¢ 0%
1.50 W‘Aéﬁf 10.0% 8.3 A L 46%
100 WJ : : : 5.0% 63 7 ﬂx— 23%
Jan-15A Jan-16A Jan-17A Jan-18A Jan-19F Jan-20F 43 : : : : : 0%
Jan-15A Jan-16A Jan-17A Jan-18A Jan-19F Jan-20F
@ Rolling P/BV (x) (Ihs) ROE (rhs) i
@ ] 2-mth Fwd Rolling FD Core P/E (x) (lhs)
FD Core EPS Growth (rhs)
Két qua kinh doanh
(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
Thu nhap lai thuan 8.458 10.363 12.206 14.309 16.537
Thu nhap ngoai lai 2.981 3.670 4.153 4.522 4.662
Loii nhuan HPKD 11.439 14.033 16.358 18.831 21.199
Tbng chi phi ngoai I3 (6.217) (6.712) (7.852) (9.039) (9.964)
Loii nhuan HPKD trwéc dw phong 2.656 6.389 7.449 8.624 9.950
Tdng chi phi dw phong - - - - -
Loii nhuan HPKD sau dw phong 2.656 6.389 7.449 8.624 9.950
Loi nhuan trwéc thué tir cong ty lién két - - - - -
Loi nhuan HPKD trwéc thué 2.656 6.389 7.449 8.624 9.950
Chi phi/lai ngoai HDKD
Loi nhuan trwéc thué 2.656 6.389 7.449 8.624 9.950
Cac khodn dac biét (538) (1.252) (1.512) (1.751) (2.020)
LNTT sau cac khoan dac biét
Chi phi thué
Loi nhuan sau thué 2.118 5.137 5.937 6.873 7.930
Loi ich clia c6 dong thiéu sb - - - - -
C6b tlrc wu dai - - - - -
Trao dbi ngoai té& va diéu chinh khac - - - - -
Loi nhuan rong sau thué 2.118 5.137 5.937 6.873 7.930
Loi nhuan thwdong xuyén 2.068 5.037 5.837 6.757 7.797
Céc chi tiéu ctia bang can dbi ké toan
12/17A  12/18A  12/19F  12/20F  12/21F
Tilé cho vay trén tién gri khach hang 82,2% 85,4% 86,1% 86,1% 85,4%
Ti & trung binh cho vay trén trung binh tién guvi 80,7% 83,9% 85,8% 86,1% 85,7%
Trung binh tai san lwu ddng trén trung binh tai san 271%  27,2% 273%  27,0%  27,2%
Trung binh tai sén lwu ddng trén trung binh tai san sinh 1ai 28,4% 28,6% 28,4% 28,1% 28,1%
Ti Ié cho vay khach hang trén tai san 69,0% 69,1% 69,7% 70,0% 69,9%
Tilé cho vay khach hang trén tién gtvi 74,4% 76,1% 77,3% 77,9% 77,7%
Ti1& vén dau tw cha sé hivu va dw phong trén dw no cho vay 9,0% 10,2%  11,4%  11,9%  12,4%
Ty 1é tai san chiu rai ro 70,6% 60,0% 66,0% 72,0% 75,0%
Dw phong trén trung binh cho vay khach hang 1,42% 0,43% 0,43% 0,41% 0,39%
Dy phong trén trung binh tai san 0,99% 0,30% 0,30% 0,29% 0,28%
T6ng x6a ng trén trung binh tai san 0,99% 0,30% 0,30% 0,29% 0,28%
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THONG TIN TAI CHINH
Bang can déi Ké toan
(ty ddng) 12/17A 12/18A 12/19F 12/20F 12/21F
Téng cho vay khach hang 207.455 249.297 286.692 329.695 379.150
Tai san lwu dong va dau tw ngan han 54.396 55.015 60.985 69.688 81.434
Cac tai san sinh 13i 8.315 10.684 12.286 14.375 17.250
Téng tai san sinh lai thuan 270.165 314.995 359.963 413.758 477.833
Téng dw phong (2.285) (3.001) (3.828) (4.703) (5.765)
Téng tai san sinh lai 267.880 311.994 356.135 409.055 472.068
Tai sén vo hinh 533 593 634 679 726
Cac tai sén khong sinh 13i khac 11.052 10.617 11.360 12.155 13.006
Tong tai san khong sinh lai 11.584 11.210 11.994 12.834 13.732
Tien va chirng khoan san sang giao dich 4.852 6.129 6.558 7.017 7.508
Pau tw dai han - - - - -
Téng tai san 284.316 329.333 374.687 428.906 493.309
Tién gWi c6 |ai ctia khach hang 248.154 278.289 316.089 362.259 418.894
Tién glri clia ngan hang 15.454 20.718 21.754 22.842 24.669
Céac khoan tién gl o lai khac 147 3.272 3.282 3.293 3.304
Tong cac khoan tién giri co lai 263.755 302.280 341.126 388.394 446.867
Tdng cac khoan no khdng ¢ lai 4.531 6.035 6.607 8.347 8.009
Tong no 268.285 308.315 347.732 396.741 454.876
Vén dau tw cia cha sé hiru 16.031 21.018 26.955 32.165 38.433
Loi ich cGia cb déng thiéu sb 0 - - - -
Téng vén chi s& hivu 16.031 21.018 26.955 32.165 38.433
Cac chi tiéu chinh
12/17A 12/18A 12/19F 12/20F 12/21F
Tang trwdng doanh thu 51,3% 22,7% 16,6% 15,1% 12,6%
Téang trwdng LNHDKD 81,0% 40,2% 16,2% 15,1% 14,7%
Tang trwdng lgi nhuan tredc thué 59,3% 140,5% 16,6% 15,8% 15,4%
Thu nhap Iéi/t6ng lgi nhuan 73,9% 73,8% 74,6% 76,0% 78,0%
Chi phi vén 4,94% 4,82% 4,85% 4,88% 4,90%
Loi tlre tai san sinh lai 8,23% 8,21% 8,24% 8,30% 8,30%
Chénh léch lai suat 3,28% 3,38% 3,39% 3,42% 3,40%
Ti & 1ai can bién (trung binh tién gii) 3,77% 4,05% 4,22% 4,32% 4,33%
Ti I 1ai can bién (trung binh RWA) 4,71% 5,20% 5,49% 5,15% 4,.87%
Dy phong trén lai tr HDKD trwdc dy phong 49,1% 12,7% 12,4% 11,9% 11,4%
Loi tiec 13i suét trén trung binh tai san 3,27% 3,38% 3,47% 3,56% 3,59%
Thué suét hiéu dung 20,3% 19,6% 20,3% 20,3% 20,3%
T 1& chia cb tirc NA NA 27,3% 23,6% 20,4%
Chi tiéu hoan vén téng tai san 0,82% 1,67% 1,69% 1,71% 1,72%
Cac nhan té chinh
12/17A 12/18A 12/19F 12/20F 12/21F
Tang trwéng cho vay (%) 21,5% 16,1% 15,0% 15,0% 15,0%
Ti & 1ai can bién (%) 3,4% 3,5% 3,6% 3,7% 3,7%
Téang trwdng loi nhuan ngoai lai (%) 344,5% 23,1% 13,1% 8,9% 3,1%
Ti lé chi phi trén 13i 54,4% 47,8% 48,0% 48,0% 47,0%
TP 1é no xau 0,5% 0,4% 0,3% 0,2% 0,2%
Trich lap dw phong (%) 132,7% 145,6% 153,4% 153,7% 155,1%
Hé sb bién Igi nhuan gop (%) 0,7% 0,7% 0,8% 0,8% 0,8%
TP 1& vén cép | (%) 7,8% 10,4% 10,7% 10,3% 10,3%
CAR (%) 11,5% 12,8% 12,7% 12,0% 11,8%
Té&ng truwdng tién gli (%) 16,6% 11,9% 14,0% 15,0% 16,0%
LDR (%) 81,3% 84,3% 84,9% 84,8% 84,0%
Til& ng xau thuan (%) 0,7% 0,7% 0,8% 0,9% 0,9%
Téang trwdng loi nhuan tir phi dich vu 25,8% 26,0% 26,0% 23,0% 18,0%
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I Viét Nam
KHA QUAN (nong thay aéi)
Consensus ratings*: KQ15 TLO KKQO
Gia hién tai: VND20.800
Gia muc tiéu: >» VND34.300
Gia muc tiéu c: VND34.300
Ty |é tang/giam gia: 64,9%
CGS-CIMB / Consensus: 8,1%
Reuters: MBB.HM
Bloomberg: MBB VN
Thi gia vén: US$2.088tr
VND48.374.128tr
GTGD binh quan: US$4,00tr
VND92.877tr
SLCP dang Iwu hanh: 2.326tr
Free float: 20,0%

*Ngudn: Bloomberg

Thay déi trong yéu trong béo céo
» Khong thay dbi.

——Price Close —Relative to VNINDEX (RHS)
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Ngudn: Bloomberg
Dién bién gia T 3T 121
Tuyét doi (%) -6,1 -8,8 15,5
Twong dbi (%) 5,1 5,2 7,8
C6 dong chinh % nam gitr
Tap doan Viettel 14,6
SCIC 9,7
TCT Tryc thang Viét Nam 7,8

Chuyén vién phan tich
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Ngan hang TMCP Quan Doi
Céac mang kinh doanh tang tredng manh mé

m Chung t6i dw phong CAGR EPS tang 18,9% trong 2019-21 nh& NIM cai thién
va tang trwdng on dinh clia hoat dong cho vay.

m Chung t6i duy tri danh gia Kha quan véi gia muc tiéu la 34.300 dong/cp.

NIM cai thién nhé tang cho vay ca nhéan

Thu nhap lai thuAn 9M19 (NII) tdng 25,7% so vé&i cing ky 1én 13.111 ty déng nhé vao hoat
dong tin dung tang 11,9% so véi dau nam va NIM ting 26 diém co ban. Loi suét tai san
9T19 téng 50 diém co ban so vé&i cling ky méc du chi phi vén téng 36 diém co ban so véi
cung ky trong bdi canh canh tranh tién gli ngay cang tdng. Chang t6i tin rang day 1a két
qua cua viéc mé réng hoat ddng cho vay ca nhan, tang 30,7% so v&i cung ky trong 9T19
va chiém 40,2% sb dw cho vay cGia ngan hang vao cudi Q3/2019 (Q3/2018: 36%).

Thu nhap ngoai 1ai 9T19 vwot ky vong ctia ching toi

Thu nhap ngoai I3i (Non-Il) tdng 42,8% sv cung ky 1én 4.846 ty ddng nhé ting trwdng virng
chéc & tat c& cAc mang thu nhap. Nhé hoat déng bao hiém bancassurance 9T19 ting
45,6% so v&i cung ky l1én 1.252 ty déng, thu nhap rong dich vu tang 37% so véi cling ky
lén 2.313 ty ddng. Trong khi d6, do hoat déng thu hdi ng x4u téng 64,7% so v&i cung ky
lén 1.453 ty ddng, thu nhap rong khac tang 46,3% so v&i cung ky 1én 1.579 ty déng. Chi
phi hoat déng 9T19 chi tdng 20,8% so v&i cling ky, thap hon dw bao; trong khi d6 tdng thu
nhap hoat ddng tang 29,9% so v&i cung ky. Do do, lgi nhuén trwdec chi phi dy phong tang
trwdng tbt 36% so véi cung ky, dat 84,3% so véi dw bdo ndm 2019 cda chiing toi.

Chét lwong tai san tét nhwng c6 vai diém can cha y

Ty 1& no x4u dat 1,5% vao cudi Q3/2019, mirc cao nhét trong ndm 2019 nhwng van thap
hon mic 1,6% vao cudi Q3/2018. Ngan hang da tich cuc trich 1ap dw phong (chi phi dw
phong 9T19 tang 60,5% so v&i cung ky) va x6a no (1,4% trong 9T2019). Do do, ty 1€ dw
phong/ng x4u duy tri virng chic & mirc 102,7% trong Q3/2019 (Q1/2019: 96,5%; Q2/2019:
97,6%).

Chung to6i dw phéng CAGR EPS tang 18,9% trong 2019-21

Chung t6i dy phéng CAGR lgi nhuan rong la 18,9% trong 2019-21, nh& CAGR 14,9% cla
thu nhap i rong v&i CAGR cho vay & mirc 16,5% va NIM ting 12 diém co ban. Chang t6i
wéce tinh thu nhap ngoai 1ai dat CAGR 28,4% trong 2019-21, trong d6 thu nhap tt dich vu
dat CAGR 37,5%.

Duy tri danh gia Kha quan vé&i gia muc tiéu 34.300 dong

Chung t6i duy tri danh gia Kha quan véi gia muc tiéu la 34.300 ddng, dwa trén sw két hop
phwong phap thu nhap théng dw (chi phi vén: 13%; ting trwdng dai han: 3,0%; ty trong
70%) va hé sb P/B dw phéng 2020 & mirc 1,0x (ty trong 30%). MBB la lwa chon hang dau
trong Iinh virc Ngan hang clia ching ti vi MBB c6 kha ndng ndm bét cac co hoi phat trién
mang cho vay ban & va tan dung dwgc ngudn vén gia ré do c6 CASA cao gidm thidu ap
lwc gia tidng chi phi vén. Bong luc tang gia cé thé dén tr viéc thoai vén khdi Cong ty Bao
hiém Quan ddi (MIG). Rui ro gidm gia dén tir viéc ng xau cao hon dy phéng do mé réng
vao mang cho vay ban Ié c6 rii ro cao hon.

Nguyén Dang Bao Ngoc
T (84) 90 918 2135
E ngoc.nguyendang@vndirect.com.vn

Toém tét cac chi tiéu chinh 12/17A 12/18A 12/19F 12/20F 12/21F
Thu nhap lai thuan (ty dong) 11.219 14.583 17.713 20.182 23.393
Thu nhap ngoai l4i (ty déng) 2.648 4.953 6.424 8.330 10.587
Téng loi nhuan hoat dong (ty dong) 13.867 19.537 24.137 28.512 33.980
Téng chi phi dy phong (3.252) (3.035) (4.127) (4.845) (5.761)
Loi nhuan rong (ty dong) 3.461 6.113 7.747 9.174 10.944
EPS cét 16i (VND) 1.382 2.478 3.131 3.708 4.423
Tang trwédng EPS cbt 16i (%) 17, 7% 79,4% 26,3% 18,4% 19,3%
P/E cbt 16i dw phéng 15,05 8,39 6,65 5,61 4,70
Cb tlre tién mét (ddng) 600,0 600,0 600,0 600,0 600,0
Ty suét cb tirc (%) 2,9% 2,9% 2,9% 2,9% 2,9%
Gia tri s6 sach/cp (VND) 12.092 14.013 16.562 19.894 23.988
P/B (lan) 1,72 1,48 1,26 1,05 0,87
ROE 12,0% 19,0% 20,5% 20,3% 20,2%
CGS-CIMB/Consensus EPS (Ié’m) 1,03 1,06 1,05
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
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@ Rolling P/BV (x) (Ihs) ROE (rhs) @ 12-mth Fwd Rolling FD Core P/E (x) (lhs)
FD Core EPS Growth (rhs)

Két qua kinh doanh

(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
Thu nhap lai thuan 11.219 14.583 17.713 20.182 23.393
Thu nhap ngoai lai 2.648 4,953 6.424 8.330 10.587
Loi nhuan HBKD 13.867 19.537 24.137 28.512 33.980
Téng chi phi ngoai lai (5.999) (8.734) (10.138) (11.975) (14.272)
Loi nhuan HPKD trwéc dw phong 4.616 7.767 9.873 11.692 13.947
Téng chi phi dw phong - - - - -
Lei nhuan HDKD sau dw phong 4,616 7.767 9.873 11.692 13.047
Loi nhuan truwdc thué tir cong ty lién két - - - - -
Loi nhuan HDKD trwéc thué 4.616 7.767 9.873 11.692 13.947
Chi phi/ldi ngoai HDKD

L¢i nhuan trwéc thué 4.616 7.767 9.873 11.692 13.947
Céc khoan dac biat (1.125) (L.577) (2.024) (2.397) (2.859)
LNTT sau cac khoan dac biét

Chi phi thué

Loi nhuan sau thué 3.490 6.190 7.849 9.295 11.088

Loi ich clia cé dong thiéu sé (29) (77) (102) (121) (144)
C6 tlrc wu dai - - - - -
Trao ddi ngoai té& va diéu chinh khac - - - - -
Loi nhuan rong sau thué 3.461 6.113 7.747 9.174 10.944
Loi nhuan thwdong xuyén 3.204 5.773 7.282 8.624 10.287

Cac chi tiéu ctia bang can doi ké toan
12/17A  12/18A 12/19F 12/20F 12/21F

Til& cho vay trén tién glri khach hang 83,7% 895% 92,6%  93,4%  94,2%
Ti 1& trung binh cho vay trén trung binh tién gui 80,7%  86,7% 91,1%  93,1%  93,9%
Trung binh tai san lwu ddng trén trung binh tai san 36,9% 36,7% 35,5% 33,7% 32,2%
Trung binh tai san lwu dong trén trung binh tai san sinh 13i 38,8% 38,5% 37,2% 35,2% 33,5%
Ti |& cho vay khach hang trén tai san 57,9% 58,3% 60,3% 62,4% 63,9%
Ti1& cho vay khach hang trén tién gui 66,7%  67,8%  693%  722%  75,0%
Tilé von dau tw cha s& hiru va dw phong trén dw ng cho vay 16,4%  16,7%  17,0% 17,4%  18,1%
Ty Ié tai san chiu rui ro 98,1% 104,6% 109,0% 110,0% 111,0%
Dy phong trén trung binh cho vay khach hang 1,94% 1,52% 1,77% 1,78% 1,82%
Dy phong trén trung binh tai san 1,14% 0,90% 1,07% 1,11% 1,17%
Tdng x6a no trén trung binh tai san 1,56% 0,61% 0,81% 0,93% 0,99%
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THONG TIN TAI CHINH
Bang can déi Ké toan
(ty dong) 12/17A 12/18A 12/19F 12/20F 12/21F
Téng cho vay khach hang 237.686 259.748 300.750 348.408 399.246
Tai san lwu dong va dau tw ngan han 53.841 74.567 79.041 83.784 92.143
CAc tai san sinh lai 6.805 10.548 11.181 11.852 12.681
Téng tai san sinh lai thuan 298.332 344.863 390.973 444.044 504.070
Téng dw phong (2.486) (3.469) (4.486) (5.280) (6.173)
Téng tai san sinh lai 295.847 341.394 386.486 438.764 497.898
Tai san vé hinh 1.018 1.113 1.191 1.274 1.364
Cac tai san khong sinh 1i khac 15.171 18.082 19.347 20.702 22.151
Tong tai san khéng sinh lai 16.189 19.195 20.538 21.976 23.515
Tien va chirng khoan san sang giao dich 1.842 1.737 1.858 1.988 2.127
PAu tw dai han - - - - -
Tdng tai san 313.878 362.325 408.883 462.728 523.540
Tién gWi c6 1ai clia khach hang 226.198 251.122 293.475 335.745 380.807
Tién gli clia ngan hang 46.101 60.471 62.285 64.154 65.437
Céc khoan tién giri c6 1ai khac 2.145 2.958 2.985 3.011 3.011
Tdng cac khoan tién guvi c6 lai 274.444 314.551 358.745 402.910 449.255
Téng cac khoan no khdng co lai 9.832 13.601 9.989 11.798 16.600
Téng no 284.277 328.152 368.734 414.708 465.855
Vén dau tw cta cha s& hivu 28.170 32.643 38.517 46.268 55.788
Loi ich ca cb dong thiéu sb 1.431 1.530 1.632 1.753 1.897
Téng vén chu sé hiru 29.601 34.173 40.149 48.021 57.685
Cac chi tiéu chinh
12/17A 12/18A 12/19F 12/20F 12/21F
Tang trwdng doanh thu 40,7% 40,9% 23,5% 18,1% 19,2%
T&ng trudng LNHDKD 38,5% 37,3% 29,6% 18,1% 19,2%
Tang trwdng lgi nhuan trwdc thué 26,4% 68,3% 27,1% 18,4% 19,3%
Thu nhap l3i/tdng loi nhuan 80,9% 74,6% 73,4% 70,8% 68,8%
Chi phi vén 3,49% 3,48% 3,70% 3,80% 3,80%
Loi tirc tai san sinh lai 7,34% 7,72% 8,20% 8,30% 8,35%
Chénh léch lai sut 3,85% 4,24% 4,50% 4,50% 4,55%
Tilé Iai can bién (trung binh tién giri) 5,41% 6,34% 6,93% 6,89% 6,92%
Ti l& Iai can bién (trung binh RWA) 4,09% 4,25% 4,30% 4,23% 4,29%
Dy phong trén lai tir HDKD trwdc dw phong 41,3% 28,1% 29,5% 29,3% 29,2%
Loi ttre 13i suat trén trung binh tai san 3,94% 4,31% 4,59% 4,63% 4,74%
Thué suét hiéu dung 24,4% 20,3% 20,5% 20,5% 20,5%
Tilé chia cb tirc 31,5% 21,2% 18,4% 15,5% 13,0%
Chi tiéu hoan vén tong tai san 1,21% 1,81% 2,01% 2,11% 2,22%
Cac nhan t6 chinh
12/17A 12/18A 12/19F 12/20F 12/21F
Tang trwdng cho vay (%) 22,2% 16,6% 17,0% 17,0% 16,0%
Ti & 1ai can bién (%) 4,1% 4,5% 4,8% 4,8% 4,9%
Tang tredng loi nhuan ngoai lai (%) 41,1% 87,0% 29,7% 29, 7% 27,1%
Ti 1& chi phi trén i 43,3% 44,7% 42,0% 42,0% 42,0%
Tilé no xau 0,8% 0,6% 0,6% 0,7% 0,7%
Trich 1ap dw phong (%) 95,9% 112,3% 108,1% 103,2% 102,3%
Hé sb bién lgi nhuan gop (%) 0,7% 0,7% 0,8% 0,8% 0,8%
T71& vén cép | (%) 9,2% 8,6% 8,6% 9,1% 9,6%
CAR (%) 12,0% 11,0% 10,8% 11,0% 11,4%
Té&ng trudng tién gl (%) 13,0% 9,0% 13,0% 16,0% 15,0%
LDR (%) 82,5% 88,0% 91,0% 91,8% 92,5%
Tilé ng xau thuan (%) 1,2% 1,3% 1,6% 1,6% 1,7%
Tang trwdng loi nhuan tir phi dich vu 65,6% 126,5% 45,0% 40,0% 35,0%
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I Viét Nam
KHA QUAN (nong thay aéi)
Consensus ratings*: KQ10 TL2 KKQO
Gia hién tai: VND23.550
Gia muc tiéu: >» VND27.400
Gia muc tiéu c: VND27.400
Ty |é tang/giam gia: 16,3%
CGS-CIMB / Consensus: -15,5%
Reuters: TCB.HM
Bloomberg: TCB VN
Thi gia vén: US$3.557tr
VND82.428.296tr
GTGD binh quan: US$1,68tr
VND39.032tr
SLCP dang Iwu hanh: 3.497tr
Free float: 34,8%

*Ngudn: Bloomberg

Thay déi trong yéu trong béo céo
» Khong thay dbi

——Price Close —Relative to VNINDEX (RHS)
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Ngudn: Bloomberg
Dién bién gia T 3T 121
Tuyét déi (%) 2,8 09 -89
Twong dbi (%) 3,8 45 -16,6
C6 dong chinh % nam gitr
Tap doan Masan 15,0
Chu tich HDQT va nguwi lién quan 15,9
Khac 69,1

Chuyén vién phan tich

Nguyén Dang Bao Ngoc
T (84) 90 918 2135
E ngoc.nguyendang@vndirect.com.vn

Techcombank
Chét lwong tai san co6 diém can cha y

m Chung t6i dy phong CAGR EPS tang 16,7% trong 2019-21, dwoc hé tro bdi
NIM cai thién va tang trwdng 6n dinh clia hoat dong cho vay.

m Chung t6i duy tri danh gia Kha quan véi gia muc tiéu la 27.400 dong/cp.

Thu nhap |ai thuan tang, ndm trong dw phéng cta ching toi

Thu nhap l4i thuan 9T19 ting 23,7% so vé&i cung ky 1&n 10.106 ty dong, dat 77,4% dy bao
ca nam cua chung t6i, do sy gia tdang manh mé 28,4% cla hoat ddng cho vay khach hang,
nhé vao cac khoan cho vay mua cén hd tang vot tir cac dw an dan cw méi dwoc phat trién
b&i Vingroup (VIC) va NIM cai thién tang 15 diém co ban 1&n 4,2% trong 9T19. Hoat dong
tai tro trai phiéu doanh nghiép gidm 30,5% so v&i dau nam; do do, tin dung chi tang trwéng
12,4% so v&i thei diém dau nam. Ngan hang Nha nuéce Viét Nam cip han mie tang trudng
tin dung cho Techcombank nam 2019 14 17%, do vay TCB van con dw dia mé réng hoat
ddng cho vay trong Quy 4/2019.

Chi phi vén giam nho ty & CASA cai thién

NIM 9T19 dat 4,2% tang 15 diém co ban so véi cung ky, do mic gidm 19 diém co ban
cla lgi suat tai san da duoc bu d&p béi chi phi vén 9T19 gidm 23 diém so véi cling ky. Loi
suét tai san giam chi yéu do loi suét cho vay 9T19 gidm 129 diém co ban so véi cling ky,
chi dat 7,75%. Trong khi d6, chi phi vén 9T19 cai thién do ty 1& CASA cao hon (28,7% cubi
Quy 3/2019 so véi 22,6% cudi Quy 3/2018), nher TCB &p dung cac chwong trinh nhw “zero
fee” mién toan bod phi dbi véi cac giao dich eBanking trén ngan hang dién tk, hay hoan
tién 1% dbi v&i thé ghi no.

Chét lwong tai san cé diém can chia y

Ty lé ng x4u NPL 1& 1,8% cudi Quy 3/2019, duy tri xu huwéng ting trong 4 quy gan nhét,
tuy nhién van th&p hon so véi mire 2,1% cudi Quy 3/2018. Chi phi dy phong 9T2019 gidm
66% so v&i cung ky, kéo ty 1& dw phong/ng xau (LLR) t&r 85,1% cudi ndm 2018 xudng
77,1% cudi Quy 3/2019 (cudi Quy 1/2019: 87,7%; Quy 2/2019: 77,1%).

Chang tdi ky vong TCB sé dat CAGR EPS 16,7% trong 2019-21

Chung tdi dw phéng CAGR lgi nhuan sau thué 1a 16,7% trong 2019-21, dwoc hd tro béi
CAGR 20,7% clia thu nhap I4i rong véi CAGR cho vay & mic 16,1% va NIM ting 59 diém
co ban. Chung t6i wéc tinh CAGR thu nhap ngoai 1ai dat 10,3% trong 2019-21, trong dé
CAGR thu nhap tir dich vu dat 16,5% va CAGR thu nhap t&r ngoai héi ting 15%.

Duy tri danh gia Kha quan véi gia muc tiéu 27.400 dong/cp

Duy tri danh gia Kha quan. Gia muc tiéu 1a 27.400 ddng/cp dua trén sy két hop phuong
phép thu nhap théng dw (chi phi vén: 13,3%; tang trwéng dai han: 4,0%; ty trong 70%) va
hé s6 P/B dw phéng 2020 & murc 1,5x (ty trong 30%). Yéu t6 téng gia bao gdbm tang truwdng
tin dung cao hon dw kién. RGi ro gidm gia c6 thé dén tr no x4u gia tdng khi Techcombank
mé réng hoat déng cho vay cac doanh nghiép vira va nhé.

Tém téat cac chi tiéu chinh 12/17A 12/18A 12/19F 12/20F 12/21F
Thu nhap lai thuan (ty ddng) 8.930 11.127 13.065 15.717 19.032
Thu nhap ngoai lai (ty ddng) 7.413 7.223 7.717 8.327 9.380
Tbng lgi nhuan hoat dong (ty dong) 16.344 18.350 20.781 24.044 28.413
Téng chi phi dw phong (3.609) (1.846) (2.563) (3.040) (3.845)
Loi nhuan rong (ty ddng) 6.446 8.463 9.348 10.756 12.736
EPS cét I6i (ddng) 2.050 2.412 2.664 3.065 3.629
Tang trwéng EPS cbt 16i (%) 82,9% 17,6% 10,5% 15,1% 18,4%
P/E cbt 16i dw phong 11,44 9,72 8,80 7,65 6,46
Cb tirc tién mét (ddng) - - - - -
Ty suét cb tie (%) 0,0% 0,0% 0,0% 0,0% 0,0%
Gia tri s6 sach/cp (VND) 7.702 14.790 17.463 20.539 24.182
P/B (l4n) 3,04 1,59 1,34 1,14 0,97
ROE 27,7% 21,4% 16,5% 16,1% 16,2%
CGS-CIMB/Consensus EPS (1&n) 0,99 0,98 0,99
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THONG TIN TAI CHINH
P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
2.90 30.0% 12,50 Growth 121%

27.2% \

- [} A o
250 ! 2% 11.50 101%

2.30 21.7% 10.50 81%

0/

2.10 18.9% 950 61%
o - 16.1% \
1.70 \ 13.3% 8.50 41%
1.50 10.6% \ P o
130 | \~ 7.8% 750 Y 2%
1.10 T T T T T 5.0% 6.50 T T T T T 1%
Jan-15A Jan-16A Jan-17A Jan-18A Jan-19F Jan-20F Jan-15A Jan-16A Jan-17A Jan-18A Jan-19F Jan-20F

@ Ro0lling P/BV () (Ihs) ROE (rhs) @ ]2-mth Fwd Rolling FD Core P/E (x) (lhs)
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Két qua kinh doanh

(ty ddng) 12/17A 12/18A 12/19F 12/20F 12/21F
Thu nhap l3i thuan 8.930 11.127 13.065 15.717 19.032
Thu nhap ngoai lai 7.413 7.223 7.717 8.327 9.380
Loi nhuan HBKD 16.344 18.350 20.781 24.044 28.413
Téng chi phi ngoai I4i (4.698) (5.843) (6.442) (7.454) (8.524)
Lei nhuan HBKD trwéc dw phong 8.036 10.661 11.776 13.550 16.044
Téng chi phi dw phong - - - - -
Loi nhuan HBKD sau dw phong 8.036 10.661 11.776 13.550 16.044
Loi nhuan trwéc thué tir cong ty lién két - - - - -
Loi nhuan HBKD trwéc thué 8.036 10.661 11.776 13.550 16.044
Chi phi/lai ngoai HDKD

Loi nhuan trwéc thué 8.036 10.661 11.776 13.550 16.044
Cac khoan dac biét (1.591) (2.187) (2.416) (2.780) (3.291)
LNTT sau cac khoan dac biét

Chi phi thué

L¢i nhuan sau thué 6.446 8.474 9.361 10.770 12.753
Loi ich clia c6 dong thiéu sb - (12) (12) (14) (17)

Cb trc wu dai - - - - -
Trao dbi ngoai té& va diéu chinh khac - - - - -
Loi nhuan rong sau thué 6.446 8.463 9.348 10.756 12.736
Lgi nhuan thuwong xuyén 6.446 8.433 9.315 10.718 12.691

Cac chi tiéu ctia bang can doi ké toan
12/17A  12/18A  12/19F 12/20F 12/21F

Tilé cho vay trén tién giri khach hang 94,1% 79,4% 84,9% 84,3% 83,5%
Ti |é trung binh cho vay trén trung binh tién gl 88,1% 86,1% 82,4% 84,6% 83,9%
Trung binh tai san lwu dong trén trung binh tai san 35,2% 40,4% 41,3% 37,6% 36,4%
Trung binh tai san lwu dong trén trung binh tai san sinh lai 37,3%  43,0% 44,0%  40,0%  38,6%
Ti Ié cho vay khach hang trén tai san 58,9% 49,0% 55,4% 57,0% 58,3%
Ti Ié cho vay khach hang trén tién gl 67,6% 62,6% 70,3% 72, 7% 74,7%
Til& vbn dau tw chd s& hivu va dy phong trén dw no cho vay 17,9% 33,8% 31,9% 32,2% 32,6%
Ty |é tai san chju rui ro 93,2% 124,0% 120,0% 121,0% 122,0%
Dw phong trén trung binh cho vay khach hang 2,38% 1,15% 1,42% 1,41% 1,53%
Dw phong trén trung binh tai san 1,43% 0,63% 0,76% 0,80% 0,90%
Tdng x6a ng trén trung binh tai san 1,78% 0,40% 0,65% 0,71% 0,80%
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THONG TIN TAI CHINH
Bang can déi Ké toan
(ty dong) 12/17A 12/18A 12/19F 12/20F 12/21F
Tdng cho vay khach hang 191.005 195.499 239.105 277.032 320.791
Tai san Iwu dong va dau tw ngén han 58.492 94.434 81.604 86.651 92.104
CAc tai san sinh lai 4.316 10.555 12.244 14.203 16.476
Tong tai san sinh lai thuan 253.813 300.488 332.954 377.886 429.371
Tong dw phong (2.076) (2.734) (3.098) (3.466) (3.873)
Téng tai san sinh lai 251.737 297.754 329.855 374.420 425.499
Tai san vo hinh 942 931 1.014 1.106 1.205
Céc tai san khong sinh 1ai khac 14.370 19.698 21.471 23.404 25.510
Tong tai san khéng sinh lai 15.311 20.629 22.486 24.509 26.715
Tien va chirng khoan san sang giao dich 2.344 2.606 2.841 3.097 3.375
PAu tw dai han - - - - -
Téng tai san 269.392 320.989 355.182 402.026 455.589
Tién gWi c6 1ai clia khach hang 188.611 214,592 250.810 291.629 339.296
Tién gli clia ngan hang 46.324 36.426 29.140 23.312 16.319
Cac khoan tién gli c6 lai khac 1.000 6.335 6.351 6.367 6.384
Tdng cac khoan tién givi c6 lai 235.935 257.353 286.301 321.308 361.999
Téng cac khoan no khdng co lai 6.527 11.853 7.738 8.804 8.924
Téng no 242.462 269.206 294.039 330.112 370.923
Vén dau tw ctia cha s& hivu 26.931 51.713 61.062 71.818 84.554
Loi ich ca cb dong thiéu sb - 69 82 96 113
Téng vén chi sé hiru 26.931 51.783 61.143 71.914 84.666
Cac chi tiéu chinh
12/17A 12/18A 12/19F 12/20F 12/21F
Té&ng trwdng doanh thu 38,1% 12,3% 13,3% 15,7% 18,2%
T&ng trudng LNHDKD 52,1% 7,4% 14,6% 15,7% 19,9%
Tang trwdng lgi nhuan trwdc thué 101,1% 32, 7% 10,5% 15,1% 18,4%
Thu nhap Iéi/téng loi nhuén 54,6% 60,6% 62,9% 65,4% 67,0%
Chi phi vén 3,88% 4,06% 3,82% 3,78% 3,70%
Loi tirc tai san sinh 1ai 7,40% 7,63% 7,41% 7,65% 7,85%
Chénh léch 1ai suét 3,52% 3,57% 3,58% 3,87% 4,15%
Ti lé Iai can bién (trung binh tién giri) 5,19% 5,98% 5,98% 6,15% 6,36%
T 1& 14 can bién (trung binh RWA) 4,08% 3,43% 3,17% 3,44% 3,65%
Dy phong trén l4i tir HDKD trwéc dw phong 31,0% 14,8% 17,9% 18,3% 19,3%
Loi ttre 13i suat trén trung binh tai san 3,54% 3,77% 3,86% 4,15% 4,44%
Thué suét hiéu dung 19,8% 20,5% 20,5% 20,5% 20,5%
Tilé chia cb tic NA NA NA NA NA
Chi tiéu hoan vén tong tai san 2,55% 2,87% 2,77% 2,84% 2,97%
Cac nhan té chinh
12/17A 12/18A 12/19F 12/20F 12/21F
Tang trwdng cho vay (%) 12,8% -0,6% 25,0% 16,2% 15,9%
Ti & 1ai can bién (%) 3,8% 4,0% 4,1% 4,4% 4,7%
Tang trwdng loi nhuan ngoai lai (%) 100,9% -2,6% 6,8% 7,9% 12, 7%
Ti 1& chi phi trén i 28,7% 31,8% 31,0% 31,0% 30,0%
Tilé ng xau 1,1% 1,0% 1,2% 1,1% 1,0%
Trich lap dw phong (%) 72,8% 85,1% 72,9% 77,7% 83,3%
Hé sb bién lgi nhuan gop (%) 0,7% 0,8% 0,8% 0,8% 0,8%
Tilé vén cép | (%) 8,8% 12,2% 13,6% 14,1% 14,7%
CAR (%) 12,7% 14,3% 15,6% 15,9% 16,3%
Té&ng trudng tién gl (%) -1,4% 17,8% 17,0% 17,0% 17,0%
LDR (%) 92,9% 78,1% 83,6% 83,0% 82,3%
Tilé no xau thuan (%) 1,6% 1,8% 1,8% 1,7% 1,5%
Tang trwdng loi nhuan tir phi dich vu 94,9% -7,2% 10,0% 15,0% 18,0%
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I Viét Nam
TRUNG LAP (knong thay i)
Consensus ratings*: KQ6 TL8 KKQ1
Gia hién tai: VND90.200
Gia muc tiéu: >» VND92.200
Gia muc tiéu ci: VND92.200
Ty |é tang/giam gia: 2,2%
CGS-CIMB / Consensus: 2,3%
Reuters: VCB.HM
Bloomberg: VCB VN
Vén hoéa: US$14.437tr
VND334.540.736tr
GTGD binh quan: US$2,46tr
VND56.947tr
SLCP dang Iwu hanh: 3.709tr
Free float: 1,8%

*Ngudn: Bloomberg
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Dién bién gia T 3T 121
Tuyét doi (%) 5,7 9,9 68,6
Twong dbi (%) 6,7 135 609
C6 dong chinh % nam gitr
Ngéan hang nha nwéc Viét Nam 74,8
Mizuho Corporate Bank 15,0
GIC Private Limited 2,6

Chuyén vién phan tich

Nguyén Dang Bao Ngoc
T (84) 90 918 2135
E ngoc.nguyendang@vndirect.com.vn

Vietcombank
T&ng trwdng phan nao da phan anh vao gia

m Chung t6i dw phong CAGR EPS cua Vietcombank (VCB) la 29,8% trong
2019-21 nho NIM cai thién, hoat dong cho vay tang tridng on dinh, va thu
nhap ngoai 1ai (Non-Il) tang toc.

m Chung t6i duy tri danh gia Trung lap vé&i gia muc tiéu la 92.200 dong. .

NIM tiép tuc cai thién nh |oi suat tai san gia tang

Trong 972019, NIM ting 43 diém co ban Ién 3,2% do loi suét tai san tdng 71 diém co ban,
bu dap chi phi vén tang 32 diém co ban. Sw cai thién vé loi suét tai san dwoc hd trg bdi
loi suat cho vay tang 63 diém co ban, trong chi phi vén cao hon do chi phi tién gl ting
18 diém co ban. Ty 1& huy déng khéng ky han/tdng huy déng (CASA) gidm xudng 27% vao
cudi Q3/2019 (Q3/2018: 28%).

Thu nhap ngoai l4i sé tiang téc trong twong lai

Théa thuan FWD-VCB c6 gi4 tri khoang 400 triéu USD, bao gébm khoén phi tra trwéc 382
triéu USD tlr hop tac bancassurance doc quyén 15 ndm va 18 triéu USD tlr viéc ban 45%
¢6 phéan tai VCB Cardiff Life Insurance (VCLI). V&i mang lwéi rong 1én gébm 106 chi nhanh
va 431 phong giao dich, chuiing téi wéc tinh cac khoan tr phi bancassurance sé gidp thu
nhap ngoai lai clia VCB dat tang trwdng kép (CAGR) 44,6% trong 2019-21.

Chéat lwong tai san dan dau

Ty 1& no x4u & mire 1,1% vao cubi Q3/2019, cao hon mirc 1,0% cla 2 quy dau ndm do ty
lé x6a ng gidm xubng 0,12% trong 972019 so v&i 0,69% trong nam 2018. Ching tdi ky
vong ngan hang sé day manh xéa bé ng x4u trong Q4/2019 dé giam ty 1& ng' x4u xubng
1% vao cudi ndm nay. Mac du chi phi dw phong giam 3,6% so véi cling ky trong 972019
nhung ty 1& dw phong/no xau ting 1én 185,2% vao cudi Q3/2019 (Q1/2019: 169,2%;
Q2/2019: 176,8%), cao nhét trong sb cac ngan hang.

Chung téi dw phdng CARG EPS |a 29,8% trong 2019-21

Chlng t6i dw phdng CAGR lgi nhuan rong la 29,8% trong 2019-21, dwoc hé tro bdi CAGR
16,8% cta thu nhap I4i rong véi CAGR cho vay & mirc 15% va NIM tang 26 diém co ban.
Chung t6i wéc tinh thu nhap ngoai lai dat CAGR 44,6% trong 2019-21, trong dé thu nhap
ttr dich vy dat CAGR 76,6%.

Duy tri danh gia Trung lap vé&i gia muc tiéu 1a 92.200 déng

Chung t6i duy tri danh gia Trung lap véi gia muc tiéu 92.200 ddng/cp, dwa trén sw két hop
véi ty trong bang nhau cia phwong phap thu nhap thang dw (chi phi vén: 13%; tang trwéng
dai han: 4%) va hé sé P/B dw phéng ndm 2020 & murc 3,0x. Rui ro gidm gia la ng xau cao
hon wéc tinh, khién chi phi tin dung gia tdng. Nguoc lai, dong luc ting gia dén tlr no xau
thap hon dy kién, lam gidm chi phi tin dung.

Tém tét cac chi tiéu chinh 12/17A 12/18A 12/19F 12/20F 12/21F
Thu nhap lai thuan (ty ddng) 21.938 28.409 35.513 41.975 48.472
Thu nhap ngoai lai (ty ddng) 7.469 10.870 15.124 23.333 31.620
Tbng loi nhuan hoat dong (ty dong) 29.406 39.278 50.637 65.308 80.092
Tbng chi phi dw phong (6.198) (7.398) (6.793) (7.421) (8.085)
Loi nhuan rong (ty ddng) 9.091 14.606 20.478 27.483 34.516
EPS cbt 16i (VND) 2.103 3.378 4,594 6.165 7.743
Tang trudng EPS cbt I6i (%) 34,3% 60,6% 36,0% 34,2% 25,6%
P/E cét 16i dw phong 40,55 25,25 18,57 13,84 11,02
Cb tire tién mét (dong) 799,9 800,0 800,0 800,0 800,0
Ty suét cb tic (%) 0,94% 0,94% 0,94% 0,94% 0,94%
Gia tri s6 sach/cp (VND) 14.584 17.264 23.004 29.443 37.736
P/B (l4n) 5,85 4,94 3,71 2,90 2,26
ROE 15,1% 21,2% 23,1% 23,5% 23,1%
CGS-CIMB/Consensus EPS (14n) 1,25 1,31 1,46
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FD Core EPS Growth (rhs)
Két qua kinh doanh
(ty dong) 12/17A 12/18A 12/19F 12/20F 12/21F
Thu nhap lai thuan 21.938 28.409 35.513 41.975 48.472
Thu nhap ngoai lai 7.469 10.870 15.124 23.333 31.620
Loi nhuan HBKD 29.406 39.278 50.637 65.308 80.092
Tdng chi phi ngoai 13 (11.866) (13.611) (18.229) (23.511) (28.833)
Lo nhuan HDKD trwéc dw phong 17.540 25.667 32.408 41.797 51.259
Tdng chi phi dw phong (6.198) (7.398) (6.793) (7.421) (8.085)
Loi nhuan HDKD sau dw phong 11.341 18.269 25.615 34.376 43.174
Loi nhuan truwdc thué tir cong ty lién két 0 0 0 0 0
Loi nhuan HPKD trwéc thué 11.341 18.269 25.615 34.376 43.174
Chi phi/lai ngoai HDKD 0 0 0 0 0
Loi nhuan trwéc thué 11.341 18.269 25.615 34.376 43.174
Cac khoan dac biét
LNTT sau cac khoan dac biét 11.341 18.269 25.615 34.376 43.174
Chi phi thué (2.231) (3.647) (5.114) (6.863) (8.619)
Loi nhuan sau thué 9.111 14.622 20.501 27.514 34.555
Loi ich cla cb ddng thiéu sé (20) (16) (23) (31) (39)
Cb trc wu dai 0 0 0 0 0
Trao ddi ngoai té va diéu chinh khac 0 0 0 0 0
Lei nhuan rong sau thué 9.091 14.606 20.478 27.483 34.516
Lgi nhuan thuwéng xuyén 7.568 12.152 17.038 22.865 28.717
Cac chi tiéu cta bang can déi ké toan
12/17A  12/18A  12/19F  12/20F  12/21F
Til& cho vay trén tién giri khach hang 76,7% 78,8% 80,2% 82,3% 84,5%
Ti 1& trung binh cho vay trén trung binh tién gui 773%  778%  795%  81,3%  83,5%
Trung binh tai san lwu ddng trén trung binh tai san 43,5% 42,8% 39,1% 37,8% 36,3%
Trung binh tai sén lwu dong trén trung binh tai san sinh 1ai 44,6% 43,9% 40,0% 38,6% 37,0%
Ti |& cho vay khach hang trén tai san 51,7% 57,9% 59,2% 60,8% 62,4%
Ti1& cho vay khach hang trén tién gui 67,4%  69,1%  70,7%  73,0%  75,4%
Til& vbn dau tw cha s& hivu va dw phong trén dw ng' cho vay 11,1%  11,5%  13,6% 151%  16,6%
Ty Ié tai san chiu rdi ro 59,2%  67,8% 67,4% 68,7%  69,8%
Dy phong trén trung binh cho vay khach hang 1,23% 1,26% 1,00% 0,95% 0,90%
Dy phong trén trung binh tai san 0,68% 0,70% 0,60% 0,58% 0,57%
Tdng x6a no trén trung binh tai san 0,68% 0,49% 0,30% 0,34% 0,35%

110

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY




VNDIRECT

WISDOM TO SUCCESS
Ngén hang | Vietcombank
THONG TIN TAI CHINH
Bang can déi Ké toan
(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
Tbng cho vay khéch hang 776.408 882.095 994.391 1.116.775 1.256.178
Tai san lwu dong va dau tw ngén han 234.069 163.073 182.636 204.553 229.099

Cac tai san sinh lai

Tong tai san sinh lai thuan

1.010.477 1.045.168 1.177.027 1.321.328 1.485.277

Tdng du phong (8.113) (10.294) (13.690) (16.814) (19.958)
Téng tai san sinh lai 1.002.364 1.034.874 1.163.337 1.304.513 1.465.318
Tai san vo hinh 1.964 2.068 2.146 2.228 2.312
Cac tai san khong sinh 13i khac 20.862 24.292 25.211 26.165 27.155
T6ng tai san khong sinh lai 22.826 26.360 27.358 28.393 29.467
Tien va chirng khoan san sang giao dich 10.103 12.792 13.276 13.778 14.300
Dau tw dai han 0 0 0 0 0
Téng tai san 1.035.293 1.074.027 1.203.971 1.346.684 1.509.085
Tién gli co 13i cta khach hang 726.734 823.390 927.641 1.036.812 1.159.040
Tién glri clia ngan hang 66.942 76.524 80.350 84.368 88.586
Cac khoan tién gii c6 I&i khac 171.408 90.711 92.525 94.376 96.263
T6ng cac khoan tién guri o lai 965.085 990.625 1.100.517 1.215.555 1.343.890
Téng cac khodn ng khdng co 1ai 17.561 21.222 18.065 21.856 25.167
T6ng no 982.735 1.011.847 1.118.581 1.237.411 1.369.057
Vén dau tw cta cha sé hivu 52.469 62.110 85.318 109.202 139.957
Loi ich ca cb dong thiéu sb (89) (69) (71) (71) (71)
Téng vén chu s& hivu 52.379 62.041 85.247 109.130 139.886
Cac chi tiéu chinh
12/17A 12/18A 12/19F 12/20F 12/21F
Tang trwdng doanh thu 18,2% 33,6% 28,9% 29,0% 22,6%
Tang trwéng LNHDKD 17,5% 46,3% 26,3% 29,0% 22,6%
Tang trwdng lgi nhuan trwdc thué 33,1% 61,1% 40,2% 34,2% 25,6%
Thu nhap Iéi/téng loi nhuén 74,6% 72,3% 70,1% 64,3% 60,5%
Chi phi vén 2,86% 2,81% 3,04% 3,07% 3,10%
Loi tire tai san sinh i 5,20% 5,44% 6,06% 6,21% 6,28%
Chénh léch 1ai suét 2,33% 2,63% 3,02% 3,14% 3,18%
Ti lé Iai can bién (trung binh tién giri) 3,38% 3,76% 4,16% 4,37% 4,51%
Ti I 1ai can bién (trung binh RWA) 3,98% 4,24% 4,61% 4,84% 4,90%
Dy phong trén lai tir HDKD trwdc dy phong 35,3% 28,8% 21,0% 17,8% 15,8%
Loi ttre 13i suat trén trung binh tai san 2,41% 2,69% 3,12% 3,29% 3,39%
Thué suét hiéu dung 19,7% 20,0% 20,0% 20,0% 20,0%
Tilé chia cb tic 31,7% 20,3% 14,5% 10,8% 8,6%
Chi tiéu hoan vén tbng tai san 1,00% 1,38% 1,80% 2,15% 2,42%
Cac nhan t6 chinh
12/17A 12/18A 12/19F 12/20F 12/21F

Tang trwdng cho vay (%) 17,9% 16,3% 15,0% 15,0% 15,0%
Ti I& 1ai can bién (%) 2,5% 2,8% 3,2% 3,4% 3,5%
Tang trwdng lgi nhuan ngoai lai (%) 17,5% 45,5% 39,1% 54,3% 35,5%
Ti Ié chi phi trén 1ai 40,4% 34,7% 36,0% 36,0% 36,0%
Ti & no xau -3,2% -3,9% -4,2% -4,5% -4,7%
Trich lap dw phong (%) 130,7% 165,4% 193,0% 221,5% 244,4%
Hé sé bién loi nhuan gop (%) 0,8% 0,8% 1,0% 1,0% 1,1%
T71& vén cép | (%) 8,0% 8,2% 10,2% 11,5% 13,0%
CAR (%) 11,6% 10,2% 11,8% 12,7% 13,9%
Tang trwdng tién givi (%) 20,0% 13,2% 13,0% 12,0% 12,0%
LDR (%) 75,6% 77,5% 78,7% 80,7% 82,8%
T71& no xau thuan (%) 1,1% 1,0% 1,0% 0,9% 0,8%
Tang trwdng loi nhuan tir phi dich vu 20,5% 34,1% 121,9% 108,7% 49,4%
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I Viét Nam
KHA QUAN nsng thay aéi)
Consensus ratings*: KQ9 TL2 KKQO
Gia hién tai: VND20.000
Gia muc tiéu: >» VND25.800
Gia muc tiéu trwéc day: VND25.800
Ty |é tang/giam gia: 29,0%
CGS-CIMB / Consensus: -17,3%
Reuters: VPB.HM
Bloomberg: VPB VN
Thi gia vén: US$2.104tr
VND48.754.968tr
GTGD binh quan: US$2,31tr
VND53.500tr
SLCP dang Iwu hanh: 2.4241r
Free float: 72,7%

*Ngudn: Bloomberg
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E ngoc.nguyendang@vndirect.com.vn

NH Viét Nam Thinh Vwong
Trién vong tét hon trong nam 2020

m Chung t6i dy phong CAGR EPS tang 23,8% trong 2019-21, dwoc hé tro bdi
NIM cai thién va tang trwdng 6n dinh clia hoat dong cho vay.

m Duy tri danh gia Kha quan véi gia muc tiéu la 25.800 dong/cp.

NIM ky vong sé tiép tuc cai thién trong nam 2020

Bé&o c&o hop nhét 9T2019 clia VPB ghi nhan NIM téng 47 diém co ban 1én mic 9,4% nhd
murc ty suét sinh lgi tai s&n téng trwdng 4n twong 71 diém co ban Ién 15,2%, bu dap cho
chi phi vén t&ing 21 diém co ban 1én 6,5%. Chang t6i wéc tinh NIM cia ngan hang me va
FE Credit trong 9T19 ting I&n lwot 12 diém co ban va 3 diém co ban 1én 4,7% va 29,1%.
Chung t6i ky vong NIM hop nhét trong giai doan 2020-21 sé dat 9,3-9,4%.

Théng tw 18 it anh hwéng dén cac khoan vay giai ngan trwc tiép
Théng tw 18 ngay 19 thang 11 quy dinh v& tran ty 1& gidi ngan truc tiép cho khach hang tbi
da & mic 70% ké t» nam 2021, 4p dung cho t4t ca cac cong ty tai chinh. Tuy nhién, VPB
da rat cha dong thwe hién chién lwoc gidm gidi ngan truc tiép, phat trién thé tin dung va
thuc day thanh toan khoéng dung tién méat, gidp ty 1& giadi ngan truc tiép cta FE Credit (trén
20 triéu déng) tai thei diém cudi thang 11 chi 1a 59%, thdp hon gi¢i han quy dinh 70%. Do
d6, FE Credit da hoan toan tuan thi va chiu anh hwéng khong dang ké tir Théng tw 18.

Chung tdi nhan thay chat lwong tai san cai thién dang ké

Do dac thu cda kinh doanh tin dung tiéu dung thwdng di kém véi rdi ro tai sén cao hon,
mdi quan tam hang dau la sw gia tdng no xau. Ty |& no x4u hop nhat cla VPB vao cubi
Q3/19 & murc 3,5%, thap hon nhiéu so v&i mirc 4,7% tai thoi diém cudi Q3/2018. Diém
tich cwc 1a VPB da gidm ty 1é ng xAu trong khi ty 1& x6a no' gidm tir 5,4% trong ndm 2018
xubng con 3,6% trong 9T19; ty I&é dw phong/cho vay (LLR) da tang lén 49,6% vao cudi
Q3/2019 (Q1/2019: 48,3%; Q2/2019: 48,5%). Ngay 24/12/2019, VPB da théng bao hoan
tAt viéc mua lai toan bd dw no trai phiéu VAMC; nh& céac khoan dw phong nhirng ndm
trwéc, VPB chi phai trich 1ap hon 1.400 ty ddng cho sé trai phiéu VAMC con lai.

Chang téi dw phong CAGR EPS tang 23,8% trong 2019-21

Chung t6i wée tinh CAGR lgi nhuan rong giai doan 2019-21 dat 23,4%, do CAGR thu nhap
|ai thudn dat 15% nh& CAGR cho vay 16% va NIM tang 19 diém co ban. Chang toi dw
phong CAGR thu nhap ngoai lai giai doan 2019-21 dat 25,9%, v&i 5% CAGR thu nhap ti
phi va 42,4% CAGR thu nhap khac.

Duy tri danh gia Kha quan va gia muc tiéu 25.800 déng/cp

Chung t6i duy tri danh gia Kha quan véi gia muc tiéu la 25.800 ddng/cp dwa trén phuong
phéap thu nhap thdng dw (COE: 13,4%, LTG: 3%). RUi ro téng gia dén tir cac khoan vay
gidi ngan trwc tiép cao hon dw kién.

Tém tat cac chi tiéu chinh 12/17A 12/18A 12/19F 12/20F 12/21F
Thu nhap 13i thuan (ty déng) 20.614 24.702 29.996 34.186 39.688
Thu nhap ngoai l3i (ty dong) 4.412 6.384 6.531 8.440 10.344
Téng loi nhuan hoat dong (ty dong) 25.026 31.086 36.527 42.626 50.032
Téng chi phi dy phong (8.001) (11.253) (14.464) (15.561) (18.343)
Loi nhuan rong (ty ddng) 6.441 7.356 7.711 10.054 11.737
EPS cbt 16i (VND) 2.703 3.015 3.160 4.148 4.843
Tang trwdng EPS cbt 16i (%) 59,4% 11,5% 4,8% 31,3% 16,7%
P/E cét 16i dw phéng 7,40 6,63 6,33 4,82 4,13
Cb turc tién mat (ddng) - - - - -
Ty suét cb tire (%) 0,00% 0,00% 0,00% 0,00% 0,00%
Gia tri s sach/cp (VND) 12.256 14.145 17.519 21.667 26.510
P/B (Ian) 1,63 1,41 1,14 0,92 0,75
ROE 26,9% 22,8% 20,0% 21,2% 20,1%
CGS-CIMB/Consensus EPS (Ién) 0,99 1,09 1,11
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
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@ R0lling P/BV (x) (Ihs) ROE (rhs) @ ]2-mth Fwd Rolling FD Core P/E (x) (lhs)
FD Core EPS Growth (rhs)

Két qua kinh doanh

(ty ddng) 12/17A 12/18A 12/19F 12/20F 12/21F
Thu nhap ai thuan 20.614 24.702 29.996 34.186 39.688
Thu nhap ngoai lai 4.412 6.384 6.531 8.440 10.344
Loi nhuan HBKD 25.026 31.086 36.527 42.626 50.032
Tdng chi phi ngoai I3i (8.895) (10.634) (12.419) (14.493) (17.011)
Loi nhuan HDKD trwéc dw phong 8.130 9.199 9.643 12.573 14.678
Téng chi phi dw phong - - - - -
Loi nhuan HDKD sau dw phong 8.130 9.199 9.643 12.573 14.678
Loi nhuan trudc thué tir cong ty lién két - - - - -
Loi nhuan HPKD trwéc thué 8.130 9.199 9.643 12.573 14.678
Chi phi/lai ngoai HDKD

Loi nhuan trwéc thué 8.130 9.199 9.643 12.573 14.678
Céac khodn dac biét (1.689) (1.843) (1.932) (2.519) (2.941)
LNTT sau cac khoan dac biét

Chi phi thué

Loi nhuan sau thué 6.441 7.356 7.711 10.054 11.737

Loi ich clia cb dong thiéu sé

C6 tlrc wu dai - - - - -
Trao dbi ngoai té va diéu chinh khac - - - - -
Loi nhuan rong sau thué 6.441 7.356 7.711 10.054 11.737
Loi nhuén thwong xuyén 6.294 7.356 7.711 10.054 11.737

Cac chi tiéu ctia bang can doi ké toan
12/17A  12/18A 12/19F 12/20F 12/21F

Tilé cho vay trén tién giri khach hang 136,8% 129,9% 129,1% 126,5% 124,0%
Ti & trung binh cho vay trén trung binh tién glri 127,2% 132,9% 129,5% 127,7% 125,2%
Trung binh tai san lwu dong trén trung binh tai san 30,4% 27,8% 25,2% 23,6% 22, 7%
Trung binh tai san lwu dong trén trung binh tai san sinh lai 32,3% 29,4% 26,6% 24,8% 23,7%
Ti & cho vay khach hang trén tai san 64,6%  67,6% 70,1%  71,4% @ 72,6%
Ti1& cho vay khach hang trén tién gli 75,5% 79,8% 83,6% 84,5% 85,3%
Tilé von dau tw cha s& hiru va du phong trén dw ng cho vay 18,0% 17,3% 18,3% 19,4% 20,2%
Ty |é tai san chju rui ro 86,1% 97,3% 103,3% 109,0% 112,0%
Du phong trén trung binh cho vay khach hang 4,89% 5,56% 6,03% 5,59% 5,69%
Dw phong trén trung binh tai san 3,16% 3,74% 4,23% 4,03% 4,17%
Téng x6a ng trén trung binh tai san 2,74% 3,61% 3,92% 3,85% 4,07%

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

113



VND)I

RECT

[e T SUCCESS
Ngén hang | Ngan hang TMCP Viét Nam Thinh Vwong
THONG TIN TAI CHINH

Bang can déi Ké toan
(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
Téng cho vay khach hang 206.647 249.362 283.603 326.792 377.283
Tai san Iwu dong va dau tw ngén han 54.983 56.129 58.847 64.732 71.205
Cac tai san sinh lai
Tong tai san sinh lai thuan 261.630 305.491 342.450 391.524 448.488
Tong dw phong (3.147) (3.567) (4.609) (5.314) (5.776)
Tong tai san sinh lai 258.483 301.924 337.841 386.210 442.712
Tai san vé hinh 351 578 618 661 707
CA4c tai san khong sinh 14i khac 16.345 18.934 20.259 21.678 23.195
Tdng tai san khong sinh lai 16.695 19.512 20.877 22.339 23.902
Tién va chirng khoan sén sang giao dich 2.574 1.855 1.985 2.124 2.273
Pau tw dai han - - - - -
Tbng tai san 277.752 323.291 360.704 410.673 468.888
Tién gti c6 lai ctia khach hang 199.655 219.509 257.130 299.995 350.376
Tién g clia ngan hang 38.064 54.231 45,572 47.189 48.888
Cac khoan tién gl c6 lai khac 515 4.130 4.165 4.239 4.314
T6ng céc khoan tién gtri c6 lai 238.235 277.870 306.867 351.423 403.578
Tong cac khoan no khéng co lai
T6ng no 9.822 10.671 11.376 6.736 1.058
Vén dau tw cua chu s& hivu 29.696 34.750 42.461 52.515 64.252
Loi ich clia cb dong thiéu sé - - - - -
Téng vén chu s& hiru 29.696 34.750 42.461 52.515 64.252
Cac chi tiéu chinh

12/17A 12/18A 12/19F 12/20F 12/21F
Tang trwdng doanh thu 48,4% 24,2% 17,5% 16,7% 17,4%
T&ng trwdng LNHDKD 57,5% 26,8% 17,9% 16,7% 17,4%
Tang trwdng lgi nhuan trwdc thué 64,9% 13,1% 4,8% 30,4% 16,7%
Thu nhap Iéi/téng lgi nhuan 82,4% 79,5% 82,1% 80,2% 79,3%
Chi phi vén 6,11% 6,04% 5,92% 6,17% 6,31%
Loi tlc tai san sinh lai 14,31% 14,21% 14,60% 14,85% 15,12%
Chénh lé&ch lai sut 8,20% 8,17% 8,68% 8,68% 8,81%
T 18 Iai can bién (trung binh tién gvi) 16,02% 16,23% 16,20% 15,70% 15,40%
Ti I& 1ai can bién (trung binh RWA) 10,11% 8,92% 8,73% 8,34% 8,16%
Dy phong trén lai tr HDKD trwdc dyw phong 49,6% 55,0% 60,0% 55,3% 55,6%
Loi tire lai suat trén trung binh tai san 8,14% 8,22% 8,77% 8,86% 9,02%
Thué suét hiéu dung 20,8% 20,0% 20,0% 20,0% 20,0%
Tilé chia cb tirc NA NA NA NA NA
Chi tiéu hoan vén téng tai san 2,54% 2,45% 2,25% 2,61% 2,67%
Cac nhan t6 chinh

12/17A 12/18A 12/19F 12/20F 12/21F
Tang trwdng cho vay (%) 26,3% 21,5% 16,0% 16,0% 16,0%
Ti I 1ai can bién (%) 8,6% 8,7% 9,3% 9,3% 9,4%
Tang trwdng loi nhuan ngoai 1ai (%) 160,1% 44, 7% 2,3% 29,2% 22,6%
Ti I& chi phi trén lai 35,5% 34,2% 34,0% 34,0% 34,0%
Tilé ng xau -6,2% -9,5% -12,9% -15,9% -18,6%
Trich lap dw phong (%) 50,8% 45,9% 52,8% 53,6% 51,2%
Hé s6 bién loi nhuan aop (%) 1,0% 0,9% 1,0% 1,0% 0,9%
T7 18 vén cép | (%) 12,4% 11,0% 11,3% 11,7% 12,2%
CAR (%) 14,6% 11,9% 12,1% 12,0% 12,4%
Té&ng trudng tidn gl (%) 7,9% 27,9% 16,8% 18,3% 18,3%
LDR (%) 134,4% 127,8% 126,8% 124,3% 121,9%
T71& no x4u thuan (%) 3,4% 3,5% 3,4% 3,3% 3,3%
Tang trwdng loi nhuan tir phi dich vu 71,4% 10,3% 85,0% 5,0% 5,0%
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CONG NGHE: Hwéng loi tir nhu cau gia ting

Kha nang canh tranh cua Viét Nam dwoc cai thién manh mé »

Bat chép thj phan I&n ctia An Do va Trung Quéc & thi trwong gia cbng CNTT toan
cau, Viét Nam da va dang ndi Ién nhw 1a mot diém dén gia cong phan mém ly
twdng. Thanh cong trong viéc thu hat cAc doanh nghiép CNTT toan ciu da [am
tang tinh canh tranh cla Viét Nam so véi cac ddi tha An Do khi ma cac doanh
nghiép nhw Intel, IBM, Samsung Display, Nokia va Microsoft d4 lién tuc dau tw
vao Viét Nam.

Hinh 139: Viét Nam xép thir 5/50 vé Gia cong quy trinh doanh Hinh 140: Thu lao trung binh tai cac quéc gia phét trién gia cong

nghiép (BPO) tai thang 6/2019 — tang 1 bac so v&i nam 2017 phan mém (USD/gi®) — theo khao séat ctiia Agileengine
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NGUON: A.T. KEARNEY GLOBAL LOCATION INDEX NGUON: AGILEENGINE

Chuyén vién phan tich

Viét Nam dwoc xem 14 noi san xuat phan mém chét lvong véi gia ré & chau A.
Ban lanh dao FPT cho biét hoat dong gia cong phdn mém tai Viét Nam ré hon
khodng 80-90% so v&i phat trién phadn mém tai My. So véi An D9, chi phi gia cong
phan mém tai Viét Nam chi bang 50-70% muc gia dwa ra cta cac dbi tha An Do.
Theo mét nghién cru ciia Agileengine — moét cdng ty tw nhan phat trién phan mém
& Washington, DC, thu nhap trung binh méi gi¢ clia nhan vién cap thap va cap
cao & Viét Nam l1an lwot 1a 14 USD va 20 USD, th4p hon nhiéu so véi cac déi thu
nhw Malaysia, Trung Quéc va An D6. Day 1a nhirng con sb rat thuyét phuc dé cac
doanh nghiép chuyén dich noi san xuét va gia cong phdn mém sang Viét Nam.
Ngoai ra, Viét Nam c6 dan sé hon 97,8 triéu ngwdi va dé tudi trung binh 1a 31 tudi
tinh dén ngay 8/12/2019. Bén canh do, lwc lvong lao dong lanh nghé va tré tudi,
c6 dong Iyc cao va ky nang cong nghé tién tién. Thé hé nang déng nay cung cép
mot lwc lwong 16N k§ sw phdn mém lanh nghé c6 thé dap wng nhu cau gia cong
ngay cang tang ctia cac doanh nghiép CNTT trén thé gidi. M6i ndm c6 hon 40.000
k§ sw cdng nghé tét nghiép tir cac trwdng dai hoc. Hon niva, gidi tré Viét Nam voi
nén giéo duc tét hon ciing da vuot qua duwgc rao can tiéng Anh tirng dugc xem
la diém yéu cta minh.

Viét Nam ciing thuan tién cho nhiéu quéc gia c6 mui gi& khac nhau nhw Uc, Nhat
Ban va cac nén kinh té Ién khac nhw cac nwéc EU va Anh. Viéc lién lac trong gid
lam viéc kha dé& dang va Viét Nam chi cach cac thanh phé 1én & chau A mot
chuyén bay ngan. Ngay cad cac nwéc nhw My va Canada ciing thué cac doanh
nghiép Viét Nam dé gia cong phan mém. Mac du mai gi& hoan toan khac nhau,
nhwng ho van cdm thay thuan lgi vi cong viéc duwgc hoan thanh trong dém theo
mui gi& cla My va Canada.

Day la mot sé ly do khién Viét Nam tré thanh mét trong nhivng qudc gia tét nhat
dé phat trién gia cong phan mém trén khia canh canh tranh toan cu va tién bo
vé ky thuat.

Chu Birc Toan

T (84) 94 519 9218
E toan.chuduc@vndirect.com.vn
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Chuyén déi sé 1a qua trinh tich hop
coéng nghé ky thut sé vao tat ca cac
khia canh cda doanh nghiép dé thay
déi vé nén tang cong nghé, vén hoa,
van hanh va gia trj mang lai. Bén cong
nghé bao gém Pién toén dém may, Di
déng, Mang xa héi va D& liéu I16n 1a
nén tdng cho sw chuyén déi sé tai
phén Ién céac té chire trude day. Hién
nay, Tri tué nhéan tao (Al), Internet van
véat (loT), Blockchain va Giao dién
nguwoi dung tw nhién (vi dy: in 3D,
thuc té 4o, tuong tac thuc té o, v.v.)
dang thuc day s phat trién cia
chuyén déi sé.

Nhu cau chuyén déi sé gia ting trén toan cau »

Theo International Data Corporation (IDC), chi tiéu toan cau cho cac dy an chuyén
ddi sb sé tang tr 1.070 ty USD vao nam 2018 1&n 1.250 ty USD vao ndm 2019
(+16,8% sv cuing ky) va lén dén 1.970 ty USD vao ndm 2022, ghi nhan téng trwéng
kép 16,6%. IDC cho biét 38% tbng chi tiéu cdng nghé la danh cho chuyén déi sé
va 2/3 tdng sé doanh nghiép da trién khai cac sang kién CNTT dé hd tro qué trinh
nay. Trong khi d6, theo Gartner, chi tiéu ndm 2019 cho Dich vu CNTT truyén théng
sé tang 4,5% sv cung ky 1én mirc 1.030 ty USD. Vi vay, téc do ting trwdng doanh
thu cGa mang chuyén ddi sé cao gap bén lan so véi cac dich vu CNTT truyén
théng, cho thay nhirng co hdi I&n trong thi trwdng chuyén di sb.

Hinh 141: Sw phat trién cGia cong nghé sé
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Hinh 142: Chi tiéu cho chuyén dbi sé theo khu vwe nam 2019
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Hinh 143: Chi tiéu cho chuyén dbi sé theo nganh nam 2019
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Theo IDC, M§ va Trung Quéc sé la cac thi trwdng chi tiéu chuyén ddi sé Ién nhét,
chiém hon moét nira tdng chi tiéu toan cau trong ndm 2019. Tai My, cac nganh
coéng nghiép dan dau sé bao gdm san xuét roi rac (63 ty USD), dich vu chuyén
nghiép (37 ty USD) va van chuyén (34 ty USD) véi chi tiéu chuyén dbi sb tap trung
vao dich vu CNTT, &ng dung va phan cing. O Trung Quédc, cac nganh cong
nghiép chi nhiéu nhat cho chuyén dbi sb bao gébm san xuét r&i rac (55 ty USD),
san xuét lién tuc (31 ty USD) va Chinh phi/dia phwong (21 ty USD). Diéu nay cho
thay nhu ciu chuyén dbi sé trai déu trén cac qudc gia va nganh coéng nghiép khac
nhau.
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M6t sé nganh tai Viét Nam dang sé
héa nhanh chéng, bao gém thuong
mai dién t¥, du ljich, xay dung, ndng
nghiép va tai chinh. Nhing nganh
nay déu cho thay tiém nang cao déi
v6i nén kinh té sé cda Viét Nam
trong nhing ndm (6.

Xu hwéng hién dai héa trong nwéc va chinh sach cua Chinh
phu mang lai nhiéu co’ hdi trong nam 2020 »

Theo Fitch Solutions, chitiéu cho CNTT tai Viét Nam sé tang 14% trong nam 2019
lén 134.024 ty ddng. Tang trwédng nhu cdu CNTT tai Viét Nam trong giai doan
2019-2023 sé dwoc thuc day bdi viec ap dung théng tin héa (informatisation) co
ban va cac giai phap tién tién hon. Nhiéu doanh nghiép vira va nhd khéng c6
hoac théng tin hoa & mirc d6 thap cho thay tiém nang ting trwdng vé chi tiéu cho
phan cing, phan mém va dich vu con Ién. Trong khi do, ty 1é tiép can véi cac giai
phap phan mém cla cac doanh nghiép 1&n van con thap, vi du nhw 4p dung ERP
(Hoach dinh tai nguyén doanh nghiép), SCM (Quan Iy chudi cung cép) va CRM
(Quén ly quan hé khach hang) van con thap hon nhiéu so véi céc thi trwéng phat
trién.

Hinh 144: Nganh CNTT cua Viét Nam

Chi tiéu 2017 2018  2019F  2020F  2021F  2022F  2023F
Gia tri thj trwerng CNTT (ty ddng) 106.486 117.550 134.024 153.794 173.902 196.732 221.595
Gia tri thi treong CNTT (% GDP) 2,1% 2,1% 2,2% 2,3% 2,3% 2,3% 2,4%
Doanh thu phan ctrng may tinh (ty ddng) 32.694 31.286 33.170 36.535 37.674 39.540  41.423
Doanh thu may tinh ca nhan (ty déng) 19.457 18.439  19.472 21548 22.046 23.015  24.117
Doanh thu phan mém (ty déng) 13.201 15574 18.804 22.763 26.865 31.779  37.676
Doanh thu dich wi (ty déng) 60.591  70.691  82.050 94.496 109.363 125413 142.496

Fitch Solutions dw b4o mang phan clrng may tinh sé tang trwéng tré lai trong ndm
2019 sau nhiéu n&m sut gidm, nhwng van tiép tuc la linh vwec kém kha quan trén
thi trwérng vi nhu cau may tinh ban 1é gidm xubng do viéc s& dung dién thoai thong
minh thay thé. Fitch Solutions cling dw bao cac mang phan mém va dich vu sé
duy tri tich cwe trong ndm 2019 vi khu vire tw nhan va khu vuc cdng tiép tuc hién
dai héa, tao ra nhu cau vé (rng dung va phan mém hé thdng, tich hop hé théng,
cac dich vu tw van, dao tao va lwu triy div liéu.

Hinh 145: Chi tiéu cta cac doanh nghiép Viét Nam cho CNTT theo nhém nganh (theo %
gia tri gia tang cua Viét Nam)

Nganh 2017 2018 2019F 2020F 2021F 2022F 2023F
Nong nghiép 17,05%  17,21%  17,37%  17,52%  17,65% 17,78%  17,89%
Khai khoang 8,30% 8,20% 7,44% 6,74% 6,11% 5,54% 5,02%
San xuét 17,03%  16,73%  16,46%  16,19%  15,94%  15,72%  15,51%
Xay dwng 6,37% 6,49% 6,68% 6,82% 6,96% 7,08% 7,19%
Tai chinh 6,08% 6,29% 6,39% 6,49% 6,58% 6,66% 6,73%
Bét dong san 5,32% 5,66% 5,69% 5,71% 5,72% 5,74% 5,75%
Dich w khac 4,63% 4,78% 4,85% 4,93% 5,00% 5,06% 5,11%
Tién ich 5,40% 5,41% 5,41% 5,41% 5,42% 5,42% 5,42%
Thwong mai & du lich 16,16%  15,93%  16,15%  16,37%  16,56%  16,73%  16,89%
Giao théng van tai 3,71% 3,87% 3,90% 3,93% 3,95% 3,98% 4,00%
Linh wrc cong 9,94% 9,42% 9,66% 9,90%  10,11%  10,30%  10,48%

Chung t6i ky vong khu vuc cong sé tao ra dong lwc vibng chac cho chi tiéu CNTT
trong trung han tai Viét Nam, bao gdm viéc s&r dung thém gia cong, cling nhu ap
dung Chinh phu dién t& va céac gidi phap an ninh mang. Trong do, cac nha cung
cap dich vu CNTT sé cé co hdi nhan cac dy an I6n lién quan dén sb héa nganh
van tai, quan Iy rdi ro |d lut, bénh vién, tién ich hay nganh truyén thong.

Viét Nam da phat déng Chuo’ng trinh ‘Make in Vietnam 4.0’ dé chuéan bi cho cudc
cach mang céng nghlep l&n thir tw hay Céng nghiép 4.0. Chwo’ng trinh nay sé tao
diéu kién phat trién cac nganh cong nghiép mai va khuyén khich cac chinh séch,
tw duy va cédng nghé méi theo Cong nghiép 4.0 va tham vong huéng téi kinh té
sb. Trong bdi canh chuyén déi sb phat trién manh, Chinh pha, cac t6 chic va
doanh nghiép tai Viét Nam da tich cwc dén nhan va tham gia cac hoat dong dé
bat kip xu huwéng ctia Cach mang coéng nghiép lan thé tw. Chinh pha dang thuc
day sy phat trién cua kinh té sb théng qua mét loat co' ché chinh sach va céac
chinh sach nay gan day da dwoc cing cb béi Chi thj sé 16/CT-TTg cla Tha twéng
Chinh pha vé viéc tang cwdng tiép can manh mé véi Céng nghiép 4.0.

Lién minh Chuyén ddi s Viét Nam dwoc ra mat béi Hiép hoi Phdn mém & dich
vu CNTT Viét Nam (VINASA) trong khudn khd Dién dan cap cao CNTT va truyén
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théng Viét Nam 2019 (Vietnam ICT Summit 2019). Lién minh nay bao gém céc
coéng ty cong nghé hang dau tai Viet Nam nhw FPT, Viettel, CMC, VNG va
MobiFone v&i muc dich kéu goi cAc doanh nghiép CNTT va truyén thong I&n, cac
chuyén gia va vién nghién ctu hang dau hop tac véi Chinh pha, cac bd, co quan
Nha nwéc va doanh nghiép dé day nhanh tién do chuyén déi sé tai Viét Nam. V&i
sw hd tro manh mé ti cac chinh sach, chdng téi cho rang nganh céng nghé sé la
mot nganh trong yéu trong dau tw chinh pht trong nhirng nam téi.

Coéng nghé 5G sé la dong lwc méi trong nganh »

Hinh 146: Vién canh tng dung vé céng nghé 5G
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Smart city
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ﬁ Future IMT
sV e
=]

Massive machine type Ultra-reliable and low latency
communications communications

Mang 5G la thé hé céng nghé mang di dong thir nam v&i tbc d6 Ién hon it nhét
10 I&n so véi mang 4G hién nay. Hién cong nghé nay dang duorc trién khai cuc
bé tai mot sé it dia diém & My va nhiéu quéc gia khac. Cong nghé nay duoc ky
vong sé tao ra nhixng co hdi chwa tirng cé dé ddi méi va cai tién cac linh vuc
“khat” di¥ liéu nhw tri tué nhan tao, céng nghé tién tién hay chdm séc strc khoe tir
Xa, V.v.

Viét Nam c6 thé sém tré thanh mét trong nhirng quéc gia Déong Nam A dau tién
trién khai mang 5G, véi cac cong ty vién thdng trong nwéc dua nhau phat trién
nhirng mang lwdi dau tién trén toan qudc. Dang chu y, Viettel tuyén bd da phat
trién céac cong nghé cét 16i ctia riéng minh cho mang 5G, bao gdm ca chip va thiét
bi dién t&r. Céng ty cho biét ho dang dat muc tiéu xay dwng 80% co s& ha tang
mang cbt 16i cho 5G vao nam 2020. Trong khi d6, Mobifone, nha mang di déng
Viét Nam khac dwoc cap phép dung thr mang 5G, da chon st dung cdng nghé
cia Samsung. Con Vinaphone, mét cong ty vién thong Ién khac cé kha nang sé
s&m nhan duoc gidy phép dung thir 5G, da tham gia hop tac véi Nokia.

V@i sw phat trién ctia cong nghé 5G dot pha trong twong lai gan, ching téi tin rang
céc cong ty cong nghé sé cé nhiéu co hodi dé phat trién nhirng (rng dung cong
nghé tién tién dé da dang héa san pham va dich vu ctia minh.

Tuy nhién, canh tranh trong nganh vien thong néi dia dang
ngay cang tre nén gay gat »

MUrc d6 tap trung cla thij trwéng rat cao véi sw thdng tri ciia ba 6ng Ién 1a VNPT,
FPT va Viettel trong thi phan vé Internet béng réng cd dinh (chiém 90,6% trong
nam 2017). Tuy nhién, miéng banh thi trwéng ngay cang bi chia nhé ra hon béi
cac nha cung cap nhd hon nhw CMC Telecoms, SCTV, SPT. Béi véi thi truong
Internet bang rong di dong, theo Bd Théng tin va Truyén théng, Mobifone, Viettel
va VNPT n&m gitr hon 99% thi phan trong nam 2017.
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Hinh 147: Thi phan Internet bang réng di dong tai Viét Nam theo
s6 thué bao
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NGUON: VNDIRECT RESEARCH, BO TT&TT

Hinh 148: Thi phan Internet bang réng c6 dinh tai Viét Nam theo
s6 thué bao
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Lwa chon cé ph

z

ieu: CTCP FPT (FPT) »

Trong bdi cadnh nhu cu gia tang & ca thj trwdng quéc té va trong nwéc, ching toi
wa thich cb phiéu c6 tiém nang cao trong viéc ndm bét xu hwéng chuyén déi sé,
v&i tap khach hang manh va co cu doanh thu cai thién déng th&i dinh gia twong
ddi hop ly véi ky vong cla nha dau tw. FPT 1a sw lwa chon hang dau cta ching
t6i v&i tw cach 1a mét trong nhirng céng ty hang dau vé dich vu CNTT toan ciu va
nha cung cép vién théng trong nwéc.

Hinh 149: So sanh vé&i cac doanh nghiép cung nganh

Gia déong Gia muc

. Ma £ . clra tieu  Vén hoa (tr

Cong ty Khuyen nghi
Bl b usD
oomberg (Noi té) (NG t8) )

CTCP FPT FPT VN KHA QUAN 57.600  74.000 1.686,0
Vién thong
TELSTRA CORP TLS AU KHA QUAN 3,66 4,46 30.148,5
TELEKOMUNIKASI TLKM 13 TRUNG LAP 4.000 4250  28.388,7
MAXIS BHD MAXS MK KEM KHA QUAN 5,38 490  10.178,4
INTOUCH HOLDINGS  INTUCH TB KHA QUAN 57,50 78,20 6.113,4
GLOBE TELECOM GLO PM TRUNG LAP 2.020 2.060 5.294,3
PLDT INC TEL PM KHA QUAN 988 1.780 4.200,0
Trung binh
Trung vi
Phan mém va dich vy CNTT
INFOSYS LTD INFO IN KHA QUAN 729,0 820 43.527,2
WIPRO LTD WPROIN  KHA QUAN 250,3 275 20.051,0
HCL TECH LTD HCLT IN KHA QUAN 560,5 633 21.327,7
TECH MAHINDRA LT~ TECHM IN  KHA QUAN 770,4 860 10.426,1
L&T INFOTECH LTD LTIIN KHA QUAN 1.770,0 1.820 4.319,1
HEXAWARE TECHNOL HEXW IN  KHA QUAN 321,6 410 1.345,5
NIIT LTD NIIT IN KHA QUAN 1.609,2 1.610 1.408,2
CYIENT LTD CYLIN KHA QUAN 408,5 635 629,8
MPHASIS LTD MPHLIN  TRUNG LAP 888,5 945 2.322,6
MINDTREE LTD MTCL IN TRUNG LAP 792,5 740 1.828,7
L&T TECHNOLOGY S LTTS IN KEM KHA QUAN  1.485,5 1.495 2.173,5
Trung binh
Trung vi

Tang Ty lé cb tiec
PIE P/BV ROE (%)  EV/EBITDA ¢
oy ®) &) 0
2019F 2020F EPS (f/)"a"‘ 2019F 2020F 2019F 2020F 2019F 2020F 2019F 2020F
0)

116 107 8,2 26 24 234 232 63 57 35 35
16,9 152 0,2 29 29 172 195 73 67 00 00
190 16,5 14,2 38 35 205 222 69 63 39 46
27,4 275 4.2) 59 60 216 21,6 133 133 37 37
161 13,9 11,0 53 49 344 363 131 110 45 65
157 15,0 31 35 33 233 229 68 63 00 00
92 88 (3.4) 19 19 198 208 45 42 65 68
17,4 16,1 35 39 37 228 239 87 80 31 36
165 151 17 37 34 211 21,9 71 65 38 41
17,7 16,5 9,9 42 41 237 251 116 106 42 36
144 12,8 9,2 23 23 171 176 91 84 03 12
143 14,2 6,9 35 29 264 222 98 88 08 32
139 139 87 29 28 220 203 83 88 21 34
198 20,4 91 62 53 346 281 148 141 16 16
136 11,8 115 33 29 255 261 100 84 27 32
21,4 19,7 15,0 42 37 21,3 197 115 112 00 14
94 10,0 6.2 17 16 196 166 61 59 37 35
137 128 8,8 28 26 200 207 101 7.8 35 47
147 19,6 58 34 34 249 172 94 99 49 23
198 19,3 10,3 61 51 347 291 158 126 14 16
157 155 9,2 37 33 245 221 106 97 23 27
144 14,2 9,1 34 29 237 207 100 88 21 32

NGUON: VNDIRECT RESEARCH, CGS-CIMB, BLOOMBERG
DU LIEU TAI NGAY 27/12/2019
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I Viét Nam
KHA QUAN (nong thay aéi)
Consensus ratings*: KQ13 TLO KKQO
Gia hién tai: VND58.300
Gia muyc tiéu: VND74.000
Ty lé tang/giam gia: 26,9%
CGS-CIMB / Consensus: -1,0%
Reuters: FPT.HM
Bloomberg: FPT VN
Vén héa: US$1.706tr
VND39.543.508tr
GTGD binh quéan: US$3,88tr
VND89.177tr
SLCP dang Iwu hanh: 678,36tr
Free float: 78,9%

*Ngudn: Bloomberg

Thay déi trong yéu trong béo céo
» NA

——Price Close —Relative to VNINDEX (RHS)
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54,000 132.0

44,000 112.0
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Nguén: Bloomberg

Dién bién gia 1T 3T 12T
Tuyét dbi (%) 34 1,0 520
Twong dbi (%) 51 53 451
Cé déng % nam gitr
Trwong Gia Binh 7,1
Vietnam SCIC 59
Red River Holding 4,5

Chuyén vién phan tich

Chu Birc Toan

T (84) 94 519 9218
E toan.chuduc@vndirect.com.vn

Cong ty Co phan FPT
Hwéng loi tr 1an song chuyén dbi sé

m FPT |a céng ty céng nghé I&n Qhét cua Viét Nam hoat dong trong linh vwc
dich vu cong nghé théng tin, vién thong va giao duc.

m Chung t6i woc tinh LNST sé tang trwdng kep 12,1% trong giai doan 2019-21
nho xu hwéng chuyén déi sb va ty trong cao hdn cta san phdm phan mém
sang ché.

m Duy tri danh gia Kha quan va gia muc tiéu la 74.000 déng/cd phiéu.

FPT dang di Ién trong chudi gia tri

Ban d4u, FPT la doanh nghiép dich vu CNTT thuan tdy véi it sdn phdm phan mém séang
ché. Bidu nay c6 thé giai thich phan nao tai sao P/E cta FPT luén & mc thap hon P/E
ctia VN-Index trong subt 10 nam qua. Tt cubi ndm 2017, doanh nghiép chuyén dich dinh
hwéng tap trung vao cong nghé théng qua viéc thoai vén khéi mang ban 1& va phan phbi
san pham ki thuat sb. Hon niva, FPT da day manh hoat dong R&D dé clng cb san pham
ctia minh v&i cac san phadm phan mém dwoc cap bang sang ché. Khoang céach vé dinh
gia gitra FPT va VN-Index d& dan thu hep lai, nhwng ching téi cho rdng FPT xtng dang
dwoc giao dich & mirc dinh gia cao hon so véi chi sb chung.

Chuyén déi sé: dong lwc tiang trwéng chinh

Chi tiéu toan cau cho cac dw an chuyén déi s6 dwoc ky vong tang 1én 1.250 ty USD trong
nam 2019 (+16,8% sv cuing ky), theo IDC. Chiing tdi tin rang FPT c6 da kha ndng dé& nam
bat cac co hoi tir xu hwéng phat trién céng nghé nay khi cong ty dang day manh chién
lwoc M&A d& mé rong thwong hiéu va tap khach hang ctia minh & nwéc ngoai ciing nhuw
dang tim kiém DT tw dich vu tw van chuyén ddi sé tai cac thi trieérng d6. Ching tdi dy bao
DT mang cong nghé sé tang trwdng kép 14,3% trong giai doan 2019-23.

Mang vién thong déng vai trdé nén tang virng chac trong béi canh
canh tranh ngay cang gay gat

Chung tdi ky vong doanh thu mang vién théng cia FPT sé& dat murc tAng trudng kép 9,3%
trong giai doan 2019-23 nh& nhu cu ndi dia &n dinh. Bién LNG cla mang nay sé& dat mirc
49-50% trong giai doan 2019-23 nh¢ vi thé canh tranh dworc cai thién, trong khi kénh truyén
hinh tra tién sé& dong goép vao tang trwéng loi nhuan trong dai han khi cé thé dat diém hoa
von va ghi nhan lgi nhuén tir sau 2021.

Duy tri danh gia Kha quan vé&i gia muc tiéu 74.000 déng/cp

Chung t6i gitr nguyén danh gia Kha quan véi gid muc tiéu 74.000 déng/cp dwa trén phuong
phép tdng gia tri thanh phan (SOTP) véi dinh gia dwa trén P/E cho ba mang kinh doanh
chinh. Binh gi& cta ching tdi dwa trén mirc P/E trung binh ndm 2020 cutia khu vic véi mbi
mang kinh doanh. Bdng lwc ting gia c6 thé dén tlr chinh sach tai khéa mé réng cla chinh
pht va ké& hoach thoai vén ctia SCIC. Rui ro gidm gia cé thé ké dén mét thi phan do canh
tranh gay gat va chi phi nhan céng ting cao.

Tém tit cac chi tiéu chinh 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu (ty ddng) 42.659 23.214 27.757 32.452 37.570
EBITDA hoat déng (ty dong) 4.206 4.286 5.505 6.664 7.978
Lgi nhuan rong (ty déng) 2.932 2.620 3.222 3.841 4.545
EPS cbt 16i (VND) 5.920 4,578 4.988 5.391 5.800
Tang trwdng EPS cbt 16i (%) 27,4% -22,7% 8,9% 8,1% 7,6%
U6 tinh P/E cét 16i (1an) 9,85 12,73 11,69 10,81 10,05
Cb tirc tién mat (VND) 2.000 2.500 2.000 2.000 2.000
Ty suét cb tic 3,43% 4,29% 3,43% 3,43% 3,43%
EV/EBITDA (l4n) 6,11 7,22 6,41 5,72 5,09
P/FCFE N/A 15,69 24,80 16,69 13,56
P/B (lan) 2,71 2,87 2,62 2,41 2,21
ROE 28,0% 21,9% 23,4% 23,2% 22,9%
CGS-CIMB/Consensus EPS (l4n) 1,07 0,98 0,94
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THONG TIN TAI CHINH

P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
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@ Rolling P/BV (x) (Ihs) ROE (rhs) @ 12-mth Fwd Rolling FD Core P/E (x) (Ihs)
FD Core EPS Growth (rhs)

Bao cao KQ HBKD
(ty dong) 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu thuan 42.659 23.214 27.757 32.452 37.570
Loi nhuan gop 9.682 8.723 10.725 12.662 14.819
LN hoat déng thuan 4.206 4.286 5.505 6.664 7.978
Chi phi khau hao (1.039) (1.165) (1.414) (1.758) (2.138)
LN hoat dong trwéc thué & lai vay 3.167 3.122 4.091 4.906 5.840
TN tir hoat dong tai chinh 991 234 211 277 345
TN tr cac Cty LK & LD 71 439 496 534 579
Chi phi/lai ngoai HDKD 26 63 9 12 16
Loi nhuan trwéce thué 4.255 3.858 4.807 5.729 6.779
Céc khoan dac biét
LNTT sau cac khoan dac biét 4.255 3.858 4.807 5.729 6.779
Thué (727) (624) (800) (953) (1.128)
Loi nhuan sau thué 3.528 3.234 4.007 4.775 5.651
Loi ich cta cb dong thiéu sé (597) (614) (784) (935) (1.106)
Cb tire wu dai
Trao ddi ngoai té& va diéu chinh khac
Loi nhuan rong 2.932 2.620 3.222 3.841 4.545
Loi nhuéan thwdng xuyén 2.932 2.620 3.222 3.841 4.545
Dong tién
(ty ddng) 12/17A 12/18A 12/19F 12/20F 12/21F
EBITDA 4.206 4.286 5.505 6.664 7.978
Lai (16) tlr dAu tw vao cong ty lién két
T&ng/(Giam) vén lvu dong (1.364) (111) (700) (207) (219)
(Tang)/Giam cac khoan dy phong
Chi/(Thu) bang tién khac (1.094) (183) 481 518 562
Dong tién hoat déng khac 706 (178) 29 36 43
(Chi phi Iai vay)/Thu nhap li tién gt 28 204 191 253 318
Thué da tra (494) (430) (800) (953) (1.128)
Dong tién tir hoat dong kinh doanh 1.988 3.588 4.706 6.311 7.554
Tién chi mua sdm tai san cb dinh (1.104) (2.454) (2.901) (3.199) (3.544)
Tién thu do thanh ly TSCB, céc khoan BT 4 1 0 0 0
Tién chi dau tw gop von
Tién khac tir hoat dong dau tw (1.508) (1.244) (984) (1.027) (1.067)
Dong tién tir hoat dong dau tw (2.609) (3.697) (3.885) (4.226) (4.611)
Tién vay nhan dwoc/(da tra) (621) 2.235 697 403 425
Tién thu tlr phat hanh, nhan gép vén 39 27 0 0 0
Tién mua lai CP da phat hanh (0) 0 0 0 0
Cb tire LN da tra cho chii sé hiiu (1.330) (1.708) (1.696) (1.866) (2.052)
Cb tlre wu dai da tra
Tién khac tir hoat dong tai chinh 0 0 0 0 0
Dong tién tir hoat dong tai chinh (1.912) 553 (1.000) (1.462) (1.627)
Téng tién trong ndm (2.533) 445 (178) 623 1.316
Dong tién tw do cho c6 déng (1.241) 2.126 1.518 2.489 3.368
Dong tién tw do cho doanh nghiép (252) 130 1.135 2.415 3.289
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Bang can doi Ké toan
(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
Tién va twong duong tién 7.860 9.494 10.300 11.950 14.333
Céc khoan phai thu ngén han 5.720 6.174 6.726 7.863 9.103
Hang ton kho 1.020 1.341 1.484 1.734 1.994
Tai séan ngén han khac 1.459 1.397 2.070 2.300 2.549
Téng tai san ngan han 16.060 18.406 20.580 23.848 27.979
Tai s&n ¢ dinh 4.589 5.210 6.356 7.451 8.487
Téng dau tw 1.783 2.202 2.636 3.111 3.625
Tai san vo hinh 658 1.630 1.450 1.590 1.724
Tai san dai han khac 1.909 2.309 2.759 3.199 3.691
Téng tai san dai han 8.940 11.351 13.201 15.351 17.528
Vay & no ngén han 4,117 6.599 7.259 7.622 8.003
No' dai han dén han tra
Phai trd nguoi ban 4.589 4.958 4.882 5.683 6.546
No’ ngén han khac 2.394 2.894 3.102 3.630 4.209
Téng no ngan han 11.100 14.451 15.242 16.935 18.757
Vay & ng dai han 565 367 403 444 488
No' dai han khac 96 164 181 211 243
Téng no dai han 661 531 585 655 732
Dy phong 0 0 0 0 0
Téng no 11.761 14.982 15.827 17.590 19.489
Vén chil s& hivu 11.429 12.473 15.079 18.039 21.612
Loi ich cb dong thiéu s6 1.809 2.302 2.875 3.571 4.406
Téng ne va vén cha sé hiru 13.228 14.775 17.954 21.609 26.018
Cac chi tiéu chinh
12/17A 12/18A 12/19F 12/20F 12/21F
Tang trwdng doanh thu 7,9% -45,6% 19,6% 16,9% 15,8%
Tang trwédng LNHDKD 5,6% 1,9% 28,4% 21,1% 19,7%
Bién LNHDKD 9,9% 18,5% 19,8% 20,5% 21,2%
LN trén cb phiéu 5.985 4.121 3.889 5.205 7.116
Gia tri sb sach/cp 21.525 20.327 22.226 24.171 26.327
Kha nédng thanh toan Iai vay 8,59 13,10 13,08 14,90 16,85
Thué suét hiéu dung 17,1% 16,2% 16,6% 16,6% 16,6%
Ty lé chia cb tirc 36,2% 58,5% 42,1% 38,9% 36,1%
S6 ngay phai thu 40,77 79,83 71,91 68,99 69,12
Sb ngay tbn kho 30,85 29,73 30,27 29,76 29,91
S6 ngay phai tra 33,41 60,32 53,39 49,43 49,54
ROIC 28,0% 37,3% 40,1% 38,1% 39,4%
ROCE 18,1% 18,0% 19,4% 19,9% 20,3%
Chi tiéu hoan vén tong tai san 9,3% 11,0% 11,9% 12,3% 12,5%
Gia dinh chinh
12/17A 12/18A 12/19F 12/20F 12/21F
Tang doanh thu - mang cong nghé (%) 11,4% 20,9% 19,0% 19,2% 18,0%
Bién EBITDA N/A N/A N/A N/A N/A
Ty trong doanh thu mang cong nghé (%) 25,6% 57,6% 57,4% 58,6% 59,7%
Ty trong EBITDA mang cong nghé (%) N/A N/A N/A N/A N/A
Tang doanh thu - mang vién thong (%) 14,8% 15,4% 14,0% 13,0% 12,0%
Bién EBITDA N/A N/A N/A N/A N/A
Ty trong doanh thu mang vién thong (%) 17,7% 38,0% 36,3% 35,0% 33,9%
Ty trong EBITDA mang vién théng (%) N/A N/A N/A N/A N/A
Tang doanh thu - mang gido duc (%) 39,4% 31,8% 27,2% 18,5% 16,2%
Bién EBITDA N/A N/A N/A N/A N/A
Ty trong doanh thu mang gido duc (%) 2,4% 5,9% 6,3% 6,4% 6,4%
Ty trong EBITDA mang gido duc (%) N/A N/A N/A N/A N/A

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY
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NGANH DIEN: Hwéng téi phat trién nang lwong sach

Thiéu hut dién van sé la mét van dé nan giai »

Nhu cau tiéu thu dién ting manh ....

Lwong tiéu thy dién tang nhanh trong bbi canh Viét Nam thwe hién cbng nghiép
héa va hdi nhap vao nén kinh té toan cau. Trong 10 ndm qua, lvong dién tiéu thu
da ting hon 2,5 Ian, tr 74,8 ty kWh trong nam 2009 Ién 192,7 ty kWh trong ndm
2018 (Nguon: Tbng cuc Théng ké) twong (rng véi mirc tang trudng kép 11,1%,
gan gap doi toc do tang trwdng GDP cla Viét Nam.

Dwa trén gia dinh tang trwdng GDP 7,0% trong giai doan 2016-2025, Vién Nang
lwong Viét Nam wéc ti|_1h nhu cau vé dién sé tang 9,0% méi nam trong giai doan
2019-2021 va 8,6% moi nam trong giai doan 2021-2025. Vi vay, lwgng tiéu thu
dién wéc tinh sé dat 229,9 ty kWh vao nam 2020 va khoang 347,5 ty kWh vao
nam 2025.

2025)

400.000 CAGR 09-18: 11,1%

A

Hinh 150: Lweng tiéu thu dién & Viét Nam tang nhanh (2009-

Hinh 151: Lwong tiéu thu dién theo déi twong khach hang (2016)

Khac; 2%

CAGR 18-25F: 8,8% 16%

Nong nghiép; 4%

350.000

300.000

250.000

200.000

150.000

100.000

50.000

2015 I
2016 I
2017 I
2018 I

2009 NN
2010 I
2011 IS
2012 IS
2013 IS
2014 I

B | yong dién tiéu thu (triéu kWh)

> <&
» <

»
>

7 14%
12%

10%

H
g
4

Hanh chinh & Dan
cw; 34%

8%

0/
6% Cong nghiép &

xay dung; 54%
4% v aung: A%

2%

é

?
0%

T

—

o

o

I\

é
é
i1
L
]
o
o
«

2020F
2023F
2024F
2025F

Thwong mai &
Khach san, Ngan
hang; 6%

yoy % (cot phai)

Chuyén vién Phan tich

Pham Lé Mai

T (84) 94 328 0850
E mai.phamle@vndirect.com.vn

Phan Thanh Trung
T (84) 96 663 6817
E trung.phanthanh@vndirect.com.vn

.. trong khi céng suét |ap dat khong kip dap &ng

Dé dap ng nhu cau gia tang, céng suat dién cda Viét Nam can dat 60.000MW
vao nam 2020F va 96.500MW vao nam 2025, theo quy hoach dién VII (QHD VII)
diéu chinh. Vao cudi nam 2018, tong cobng suét 1ap dat dat 48.600MW (Nguon
EVN). Theo QHD VII diéu chinh, tdng cdng suét ctia cac nha may dién trong ké
hoach |én t&i 10.800MW trong giai doan 2019-2020 va 36.500MW trong giai doan
2020-2025, trong dé dw kién sé& c6 29.200MW clia cAc nha may nhiét dién than
dwoc dwa vao van hanh trong 7 nam toi.

V&i tién do xay dwng hién tai, dac biét 1a sw cham tré cGa cac nha may dién than,
chiing tdi cho rang Chinh phu sé khong dat dwoc muc tiéu vé xay dung co sé ha
tang san xuét dién vao nam 2020. Dya trén thdng ké hién tai, chung téi wéc tinh
ngudn cung sé chi tang trudng khodng 3,4% méi nam trong giai doan 2019-2021,
kha thap so vé&i mire ting 9,0% cha nhu cau tiéu thu dién. Viéc dau tw bi tri hodn
trong béi cadnh nhu cau tang manh c6 thé dan dén tinh trang thiéu hut dién va diéu
nay sé gilip cac nha may chwa hoat déng véi cdng suét tdi da c6 thé gia tang hiéu
suéat hoat dd6ng nham tang cwdng phu tai cling nhw gia ban dién trén thi trudng
canh tranh c6 thé tang lén.
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Hinh 152: Céng suét |ap dit theo loai hinh nha may dién (2018 Hinh 153: Uéc tinh chia ching tdi vé ngudn cung dién so véi ké

va 2025)* hoach cda Chinh pha (MW, 2015-2020)
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San luong dién than da ting dan
trong ndm nay 1én 49% téng sén
lwong dién, ter miee 35% truée do.

Chung téi dw gia ban dién trung binh sé cao ho'n trong nam
2020 do tang huy dong tir cac nha may nhiét dién »

Cac nhé} may nhiét dién & Viét Nam, dac biét cac nhé'méy nhiét dién than, sé (;()
hiéu suat hoat dong cao hon trong nam 2020 theo chién lwgc cla EVN dé bu dap
cho s thiéu hut san lwong cua thay dién.

Hinh 154: San lwong dién tirng nam theo loai
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NGUON: EIA, FITCH SOLUTION, VND RESEARCH

Céac nha may thay dién la yéu td quan trong trong viéc san xuét dién & Viét Nam
khi dong gop 35-40% téng san lwong hang ndm cla c& nwdc. Tuy nhién, san
lwong tr cAc nha may thay dién trong 10T2019 sut gidm dang ké do hién twong
El Nino da lam gidm lwong nwéc du trir & mot sé hd thay dién. Theo sé liéu cha
EVN, san lwong thdy dién 1072019 gidm 19,1% so véi cung ky nam trwdc xubng
con 58,2 ty kwh.

Dw bao cta Pai hoc Columbia ghi nhan xac suét xay ra hién twong El Nino sé
gidm xudng 20-30% trong ndm 2020. Do dd, ching tdi ky vong san lwong thay
dién sé hoi phuc dan trong ndm 2020. Tuy nhién, cac hd thiy dién can tich tri lai
lwong nwéde do dung tich nwéc hién c6 & cac hd thay dién trong ndm nay da giam
35,3% so vé&i cling ky. Vi vay, ching t6i cho rang san lwong thiy dién thap van
sé 1a thach thre trong nira dau nam 2020.
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Theo diw bao cida Dai hoc
Columbia, xac suat xay ra El Nino
vao nam sau sé giam dan.

Hinh 155: Dw b&o vé xac suét xay ra hién twong El Nino (11/2019 — 07/2020)

Early-November 2019 CPC/IRI Official Probabilistic ENSO Forecasts

ENSO state based on NINO3.4 55T Anomaly
Neutral ENSO: =0.5 "Cto 0.5 °C
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DPé bu dap cho san lwong thay dién thap, EVN da huy dong tir cac nha may nhiét
dién trong nam 2019, dac biét la cac nha may nhiét dién than do (1) chi phi san
xuét ré hon, va (2) ngudn cung than da én dinh hon nhd st dung than trén (trén
gitra than trong nwéc va than nhap khau). Do dé, trong 10T2019, san lwong nhiét
dién than tang vot 34,1% so v&i cung ky, dat 97,5 ty kwWh. Theo chdng t6i, nhiét
dién than sé tiép tuc dwoc huy déng nhiéu trong ndm 2020 dé bu d&p cho san
lwong tir thay dién do ngudn than én dinh hon tlr Vinacomin va than nhap khau.
Diéu nay sé c6 loi cho mét sé doanh nghiép c6 nha may dién than nhw TCT Dién
lwc Dau khi (POW), TCT Phat dién 3 (PGV), Nhiét Dién Pha lai (PPC).

DPdng thoi, theo quan diém cla ching t6i, do gia ban dién tlr nhiét dién dat hon
thdy dién (trung binh khoang 1.000 déng/kWh), viéc huy déng nhiéu hon ti nhiét
dién sé tang gia ban dién trung binh trong nam 2020.

Nang lwong tai tao sé tiep tuc bung no trong nam 2020 »

Gia ban dién nang (FIT) hap dan thuc day sw bung né cua niang lwong tai
tao trong nam 2019

V6i gia FIT hap dan & marc 9,35 cents/kWh cho dién mat troi va 8,5 cents/kWh
cho dién gid, nhiéu nha dau tw da gap rat trién khai dau tw dé kip tién do trwdc
30/06 va hwédng mirc trc dai cho dién mat troi.

Tinh t&i cudi ndm 2018, c6 it hon 300MW dién mat troi va dién gio & Vit Nam.
Tuy nhién, t&i hét thang 6/2019, da cé t¢i 89 dw an nang lwong tai tao hoat dong
véi tbng cdng suat hon 4.500MW. Trong tdng sé 4.500MW, dién gi6 chi chiém
khodng 300MW trong khi dién mat troi chiém 2.673MW tir cac vung nhw Binh
Thuan va Ninh Thuan do c6 diéu kién thuan lgi dé phat trién dién mét troi.
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Hinh 156: Tiém ning phat trién dién mat
trovi tai Viét Nam

Long term average of PVOUT, period 2007-2018
Dallytotals: 26 30 34 as 42 “6
3 KWh/KWp

Yearlytotals: 949 1095 1241 1387 1534 0

Hinh 157: Téc d6 gi6 trung binh & Viét Nam Hinh 158: Tém tat cAc van ban vé phat
& dd cao 100m trién dién mat tr&i va dién gio
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Ngay hét hiéu lwc 30/06/2019 Trwdc 11/2020
Trén bo: 8.5
9.35 cents/kWh cents/kWh
Ngoai kho'i:
9.8
Average wind speed Gia FIT cents/kWh
at 100 m height Mién thué 4 Mién thué 4
(mis) nam nam
No data x PR x 4
<5 ) ) len thué nhap Mién thule
B 45-5 Chinh sach ho tre thué khau nhap khau
Bl 5-55 - -
55-6 Mién hodc gidm Mién hoac
g:? tidn st dung  giam tién st
7-75 Chinh sach hd tro gat  dat dung dét
Il 75-8
| R3]

Cho dén hién tai, chinh sach gia ban cho dién mat troi sau 30/6 van chuwa dwoc
thdng nhat. Thé nhwng, cdng suéat dién mat trdi cla cd nam 2019 van dwoc Vién
Nang Lwong dy bao & mirc 4.800MW va dién gi6é dwoc dw bao & mirc 490MW,
vuot xa cong suat dién mat troi du kién & QHD VII & mirc 850MW cho nam 2020.

Hiéu suéat hoat déng thap do qua tai lwéi dién

Cac lwoi dién da khong thé theo kip téc do phét trién dot bién cla dw an nang
lwvong mat troi trong nam 2019. Thong thuong, can 6 thang dé hoan thanh xay
lap mot dw &n dién mat trdvi, trong khi d6, dé& nang cap mot mang lwdi dién lai can
2-3 nam dé duwoc phé duyét va thi cong. Sy khac biét Ién vé thoi gian da tao nén
nhiéu thach thirc v&i lwdi dién & Ninh Thuan & Binh Thuan. N&m 2019-20, & Ninh
Thuan can truyén tai khoang 1.000-2.000MW va Binh Thuan can truyén tai 5.700-
6.200MW trong khi céng suét lwéi dién tdi da & méi noi chi c6 1.050MW va
900MW. Do d6, mét sé lwdi dién da qua tai va truyén tai khodng 260-360% So Vi
cong suét thiét ké tinh t&i thang 7/2019. D& ddm béo an toan cho lwdi dién, EVN
da phai budc mot sé dy an phai gidm cong suét xudng con 60% dé tranh trwong
hop qua tai.

Theo quan diém cuta chang t6i, vao nam 2020, van dé vé viéc qué tai lwdi dién sé
gidm di do EVN dang tich cuc trién khai nang cap lwéi dién dé cac dy an hoa ludi
trwdc thang 7/2019 c6 thé khai thac téi da cong suat. Hon nira, cac nha chic
trach dang dé xuat dé cac doanh nghiép tw nhan lam lwéi dién. Néu dé nghi nay
duwoc chap thuan sé cé thé day nhanh tién d6 nang cap luéi dién.

Nang lwong tai tao sé hwéng lgi ttr Quy hoach dién VIl trong nam 2020-21
Vao thang 10/2019, Chinh phi da ban hanh quyét dinh 1264/QDP-TTg, phé duyét
nhiém vu lap quy hoach dién VIII (QHD VIII). QHD VIII sé& dwoc dw thao 1an 1 vao
thang 6/2020 va sé tap trung vao khuyén khich phat trién nang lwong tai tao.
Theo nhw Vién Nang Luo’ng (B6 Céng Thwong), trong QHD VIII, Viét Nam dang
dan dan tr& nén quan tam vé moi truong va nang lwgng tai tao sé dwoc wu tién.
Chinh phi d&t muc tiéu tang cong suéat ndng lwong tai tao 1én 20% hodc tham chi
la 50% téng cdng suét thiét ké trong 20-25 nam téi (tv mic 10% nam 2019).
Ngoai ra, QHD VIII sé& tap trung vao phat trién lwdi dién dé tranh qua tai trong
twong lai.
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Do d6, theo quan diém clia ching tdi, nganh néng lwong tai tao sé cé tiém nidng
phat trién I&n. Ching tdi dw bao trong ndm 2020, ndng lwong tai tao sé phat trién
cham hon so vé&i ndm 2018, thé nhwng van téng trwdng & mirc 29,6% so véi cling
ky, dat 7.000MW va sé dan chiém vj tri quan trong trong san xuét dién trong 10
nam téi. Nhirtng doanh nghiép dwoc hwéng loi bao gdm CTCP Dién Gia Lai
(GEG), CTCP Bamboo Capital (BCG), va CTCP Tap doan Ha b6 (HDG).

Lo ngai vée thiéu hut nguon cung khi sé dan dwoc thao g&
trong nam 2020 »

Phat trién cac mé khi méi gitip giam thiéu rai ro thiéu khi

Chung tdi danh gia tich cwc vé trién vong ngan han cta ngudn cung khi, nhd
ngudn cung bd sung tlr cac dy an méi nhw Phong Lan Dai va Sao Vang Dai
Nguyét. Cu thé, mé khi Phong Lan Dai (0,7 ty m3 mdi ndm) da di vao hoat déng
vao gitra thang 2/2019 va chdng t6i ky vong mé khi méi nay sé phan nao bu dap
cho sw thiéu hut khi tai L6 6.1 va 11.2. Trong khi d6, mé Sao Vang-Pai Nguyét
(1,6 ty m3 mbi nam) dy kién sé di vao hoat dong tir Quy 4/2020, theo ké hoach
phat trién ctia Tap doan DAu khi Viét Nam. Cac md khi khac dang dwoc phat trién
ddng thoi dé ddm bao cung cap dd khi cho khu vwe phia Nam, nhw Nam Du U
Minh (2021) va L6 B-O Mén (2023).

Hinh 159: Dw b&o cung va cau khi dét
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Hinh 160: Nguén cung khi khé trong nwéc (ty m3, 2013-26F)
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Cac nha may LNG dang bam sét tién do dw kién

Vao thang 10/2019, kho chira LNG Thi Vai — Viing Tau bat dau xay dwng. Ngoai
ra, TCT Dién lwc Viét Nam (POW) c6 ké& hoach dau tw vao hai nha may chay béng
LNG la Nhon Trach 3 (NT3) va Nhon Trach 4 (NT4), dw kién sé bt dau hoat dong
vao ndm 2022-2024. Ching t6i wéc tinh cac nha may méi cé thé nang téng cong
suéat ctia POW 1&n hon mot phan ba tir 4.205MW hién tai |&n t&i 5.705MW.

Dw &n tiép theo trong ké hoach 1a kho chira LNG Son My dy kién sé di vao hoat
déng vao nam 2024. Kho chira nay sé cung cap LNG cho nha may dién Son My
2 (2.200MW) va nha may Son My 1 (2.000MW) dy kién sé hoat ddong vao nam
2027.
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Hinh 161: Cac dw an kho LNG

Ex

Cac du an kho LNG

Kho LNG FSRU Thai Binh
- (Céng suat: 0.2-0.5 triéu tdn/ndm

THAILAND

Vietnam
istrative Divisions

/ - Van hanh: 2026-2030
Kho LNG Cét Hai — Hai Phong
- Coéng suat: 1-3 triéu tdn/ndm

- Van hanh: 2030-2035

Kho LNG Son My - Binh Thuéan
- Cbng suét: 6 triéu tdn/ndm
- Van hanh: 2026-2030

Kho LNG My Giang — Khanh Hoa

~= X rrans - Céng suéat: 3 triéu tdn/ndm
gk - Van hanh: 2030 - 2035

Kho LNG P6ng Nam B
- (Céng suat: 4-6 triéu tan/ndm
- Van hanh: 2022-2025

| Kho LNG Th,i Vai - Viing T’éu
- (Coéng suat: 1-3 triéu tdn/ndm

= \C-;\ - Van hanh: 2020-2022

= T~ Kho LNG Tay Nam Bd

- Céng suat: 1 triéu tdn/ndm
- Van hanh: 2022-2025

NGUON: MOIT, VNDIRECT RESEARCH

Lwa chon c6 phiéu: Chung t6i thich POW vi doanh nghiép
hwéng loi ttr nhu cau gia tang va s@ hiru nhieu nha may nhiét
dién lé&n >

Chung téi thich TCT Dién lyc Viét Nam vi tinh da dang trong danh muc nha may
dién, gilp giam thiéu rai ro tr thay doi vé gia nguyén vat liéu dau vao nhw khi dét,
than va dau nhién liéu. Ching tdi cho ring POW canh tranh hon so véi cac cong
ty cung nganh trong nwéc vi: 1) huy ddng nhiét dién cao dw kién vao nam 2020
sé ¢6 loi cho POW vi 92,7% san lwong cong ty dén tir nhiét dién, 2) viéc loai bd
chinh séch gia khi bao tiéu trong ndm 2019 c6 thé tang chi phi dau vao cla cac
nha may nhiét dién khi khac, va 3) cac nha may nhiét dién méi di vao hoat dong
c6 thé nang mirc gia dién huy déng binh quan & Viét Nam tlr ndm 2020 tré di.
Chung t6i dw bao lgi nhuan rong ctia POW sé tang 10,8% trong nam 2020 va
5,3% trong nam 2021, chl yéu nhd vao viéc cai thién dan hiéu suét hoat dong
clia cac nha may nhiét dién than ciing nhw khau hao th4p hon clia nha may nhiét
dién khi NT1.
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Hinh 162: So sanh vé&i cac doanh nghiép cung nganh
. . EV/EBITDA
Doanh Nghiép Ma CP Khuyén Nghi Gia hién tai Gia muc tiéu Von héa PJ/E(x) EPS3nam P/BV (x) (%) ROE (%)
Péngndité  Ddngndité Tr USD 2019 2020 CAGR (%) 2019 2020 2018 2020 2019 2020
Doanh nghiép dién trong khu vwc
Mhiét dién Hai Phéang HND WM KKN 13.500 na 2913 159 8.0 62 12 na na na T8 79
Mhiét dién Pha Lai PPC VN KKN 27.300 na 3777 86 95 259 15 na 77 76 172 163
Gunkul Engineering PCL GUNKULTB KQ 3.0 51 8838 113 97 na 19 16 90 83 174 178
Malakoff Corp Bhd MLK MK TL 0.9 1.0 10419 163 143 167 07 07 &5 51 45 &2
An Hui Wenergy Co Ltd 000543 CH KKM 4.6 na 14880 92 82 779 08 53 81 74 84 92
CK Power PCL CKP TB KKM 5.0 na 13481 990 265 1056 17 33 183 163 18 63
Banpu Power PCL BPP TB TL 18 25 17809 84 64 198 12 11 137 88 145 174
Global Power Synergy PCL GPSC TB KKM 85 na 79022 404 279 173 45 434 238 196 101 73
Trung Binh 1.889,2 261 13,8 280 1,7 923 123 104 102 10,9
TCT Dién lwc dau khi POW VN KQ 11.750 18.34 1.187,5 10,5 9,5 81 1,0 09 56 54 114 121

NGUON: VNDIRECT RESEARCH, CGS-CIMB, BLOOMBERG (Di¥ ligu tinh dén ngay 27/12/2019)
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TCT Dbién Iwc Dau khi
Tda sang trong s thiéu hut

m Loinhuan 9T19 tang 31,3% so v&i cung ky nam trwéc, dat 2.491 ty dong
nho céng suat clia cac nha may nhiét dién tang va 16 chénh léch ty gia gidam
95,1% so v&i cung ky.

m Chung t6i cho rang POW co vi thé t6t dé tan dung tinh trang thiéu dién & Viét
Nam nho s& hiru nhiéu cac nha may nhiét dién.

m Duy tri khuyén nghi Kha quan véi gia muc tiéu 18.334 déng/cp.

Lei nhuan 9T19 tang manh nhe chi phi tai chinh giam

Loi nhuan gbp cta TCT Dién lwc dau khi Viét Nam (POW) trong 9T19 tang 12,0% so v&i
cung ky ndm trwéc, dat 3.870 ty ddng do cac nha may nhiét dién dwoc huy déng véi cong
suét cao hon (61,1% trong 9T19 so véi 58,6% trong 9T18). Loi nhuan rong tang 31,3% so
v&i cung ky nam 2018, dat 2.491 ty nhé chi phi tai chinh gidm 35,3% so vai cung ky (16
chénh léch ty gia 9T19 gidm manh 95,1% so véi cung ky do ty gia USD/VND 6n dinh).

Hwéng loi tir sw thiéu hut dién trong nam 2020

Chung tdi ky vong POW sé tiép tuc dwoc hwéng loi tir tinh hinh thiéu dién trong nhivng
nam sap téi, véi cong suét trung binh téng tlr 58,9% trong ndm 2019 1&n 60,7% trong nam
2021. Theo quan diém ching t6i, san lwong thay dién sé tiép tuc & mirc thap cho téi gitra
nam 2020 do dung tich nwéc & cac hd thay dién d& giam manh do anh hwéng cda hién
twong El Nino. Do d6, EVN sé& phai tiép tuc huy dong nhiét dién dé thay thé va POW sé
dwoc huy dong nhiéu do 92,7% téng cong suat ciia POW & dién khi va dién than. Ngudn
cung cap than 6n dinh hon ciling sé tao diéu kién cho nha may Viing Ang 1 (VA1) ting
hiéu suat hoat déng.

Trién vong sang nam 2020, EPS tang trwéng kép 8,1% trong giai doan
2019-2022

Chung téi ky vong EPS nam 2019 va 2020 sé tang twong tng 36% va 11% so v&i cung
ky nam trwéc do cac nha may nhiét dién sé dwogc EVN huy dong cao, sén lwong tir Viing
Ang 1 cai thién va chi phi khau hao ctia Nhon Trach 1 gidm. Nha may LNG Nhon Trach
3&4 sé la dong lyc tang gia cho POW khi dwgc dwa vao van hanh vao nam 2022-23. Nha
may nay sé tang cong suét cia POW lén thém 1,5GW (+35%) va khién POW tré thanh
doanh nghiép c6 cong suét |&p d&t vé dién khi I&n nhat Viet Nam.

Duy tri huyén nghi Kha quan vé&i gia muc tiéu 18.334 doéng

Gia muc tiéu 18.334 ddng dwa trén sy két hop clia phwong phap DCF va phuong phap
EV/EBITDA véi ty trong bang nhau. Khuyén nghi Kha quan cia ching t6i dua trén: 1)
POW dang cé vi th& dau nganh trong linh vuc san xudt dién clda Viét Nam va 2) ting
trwdng lgi nhuan tich cyc trong nam 2020. Chung té6i chon POW thay vi nhirng cong ty
niém yét khac b&i danh muc nha may da dang, chiu it rii ro hon vé bién dong gia nhién
liéu dAu vao. Pong luc tang gia co thé dén tir hiéu suét hoat dong cac nha may nhiét dién
tdt hon ky vong, dac biét 1a VA 1. Rai ro giam gié la cac van d& vé& ngudn cung than va khi
dét, va Iai suét ting manh.

Tém tét céc chi tiéu chinh 12/17A 12/18A 12/19F 12/20F 12/21F

Doanh thu (ty déng) 29.710 32.662 33.548 39.444 41.221
EBITDA hoat dong (ty déng) 7.967 7.120 7.157 7.066 7.127
Loi nhuan rong (ty ddng) 2233 1.921 2.627 2.916 3.120
EPS cét 16i (VND) 954 820 1.115 1.235 1.300
Tang truéng EPS cét I6i (%) 108% -14% 36% 11% 5%
Uéc tinh P/E cét 16i (1an) 12,01 13,96 10,27 9,27 8,81
Cb tirc tién mét (VND)

Ty suét cb tic 0% 0% 0% 0% 0%
EV/EBITDA (I&n) 6,31 6,28 5,49 5,27 5,41
PIFCFE (lan) NA 21,2 NA 240,5 181,4
P/B (1an) 1,08 1,09 0,99 0,89 0,81
ROE 9,1% 7,8% 10,1% 10,1% 9,6%
CGS-CIMB/Consensus EPS 1,00 0,99 0,92
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P/BV vs ROE
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Bao cao KQ HBKD

(ty doéng) 12/18A 12/19F 12/20F 12/21F
Doanh thu thuan 32.662 33.548 39.444 41.221
Loi nhuan goép 4.477 5.306 5.930 6.060
LN hoat dong thuan 7.120 7.157 7.066 7.127
Chi phi kh&u hao (3.908) (3.147) (2.660) (2.660)
LN hoat dong trwéc thué & lai vay 3.211 4.011 4.407 4.468
TN tlr hoat dong tai chinh (792) (786) (641) (480)
TN tir cac Cty LK & LD 50 50 50 50
Chi phi/ldi ngoai HPKD 22 19 22 23
Loi nhuan trwéc thué 2.492 3.292 3.837 4.060
Cac khoan dac biét

LNTT sau cac khoan dac biét 2.492 3.292 3.837 4.060
Thué (205) (326) (582) (610)
Loi nhuan sau thué 2.287 2.967 3.255 3.450
Loi ich cta cb déng thidu sb (366) (356) (364) (407)
C6b tlrc wu dai

Trao ddi ngoai té va diéu chinh khac

Loi nhuan rong 1.921 2.610 2.891 3.043
Lei nhuan thuwdng xuyén 1.921 2.610 2.891 3.043
Dong tién

(ty dong) 12/18A 12/19F 12/20F 12/21F
EBITDA 7.120 7.157 7.066 7.127
Lai (16) tir dAu tw vao cong ty lién két 50 50 50 50
Tang/(Giam) vbn Iwu dong (1.054) (206) (363) 422)
(Tang)/Giam cac khoan dy phong (69) - - -
Chi/(Thu) bang tién khac - - - -
Déng tién hoat dong khac 352 396 413 417
(Chi phi I4i vay)/Thu nhap lai tién g (1.307) (1.229) (1.112) (974)
Thué da tra (96) (326) (582) (610)
Dong tién tir hoat dong kinh doanh 4.996 5.842 5.473 5.588
Tién chi mua sam tai san c6 dinh (219) (349) (3.266) (6.740)
Tién thu do thanh ly TSCD, cac khoan BT - 39 46 48
Tién chi dau tw gép vén 891 - - -
Tién khac tir hoat déng dau tw 883 88 100 100
Dong tién tir hoat dong dau tw 1.555 (222) (3.119) (6.592)
Tién vay nhan dwoc/(da tra) (5.284) (5.763) (2.242) 1.152
Tién thu tlr phat hanh, nhan gép vén

Tién mua lai CP da phat hanh

Cb tirc LN da tra cho chi s& hivu (349) - - -
Cb trc wu dai da tra

Tién khac tr hoat dong tai chinh - 13 14 15
Dong tién tir hoat dong tai chinh (5.633) (5.750) (2.228) 1.167
Téng tién trong ndm 919 (130) 126 163
Dong tién tw do cho cé dong 1.267 (143) 112 148
Dong tién tw do cho doanh nghiép 7.858 6.849 3.465 (30)
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Bang can déi Ké toan

(ty dong) 12/18A 12/19F 12/20F 12/21F
Tién va twong duong tién 3.361 3.448 3.743 4.050
Céc khoan phai thu ngén han 7.531 7.721 9.042 9.480
Hang tén kho 4.187 4.178 4.904 5.190
Tai san ngén han khac 172 177 208 217
Téng tai san ngén han 15.251 15.523 17.898 18.937
Tai san c6 dinh 40.491 37.698 38.310 42.396
Téng dau tw 937 849 749 648
Tai san v hinh 64 59 53 48
Tai san dai han khac 1.369 1.406 1.653 1.727
Téng tai san dai han 42.860 40.012 40.765 44.820
Vay & ng ngén han 706 722 627 195
No dai han dén han tra 5.848 5.187 2.445 1.948
Phai trad ngudi ban 5.900 5.828 6.916 7.256
No ngén han khac 5.116 5.255 6.178 6.456
Téng ng ngéan han 17.571 16.992 16.166 15.855
Vay & ng dai han 13.304 8.186 8.781 10.862
No' dai han khac 422 569 630 492
Téng ne dai han 13.725 8.755 9.411 11.354
Dw phong - - - -

Téng no 31.296 25.747 25.577 27.209
Vén chi s& hiru 24.506 27.123 30.056 33.112
Loi ich c6 dong thidu sé 2.309 2.665 3.029 3.436
Téng ng va vén chu s& hiru 26.815 29.788 33.085 36.548

Cac chi tiéu chinh

12/18A 12/19F 12/20F 12/21F
Tang trwéng doanh thu 9,9% 2, 7% 17,6% 4,5%
Tang trwdng LNHDKD -10,6% 0,5% -1,3% 0,9%
Bién LNHPKD 21,8% 21,3% 17,9% 17,3%
LN trén cd phiéu (7.044) (4.547) (3.463) (3.824)
Gia tri sb sach/cp 10.464 11.582 12.834 14.139
Kha nang thanh toan l&i vay 2,46 3,26 3,97 4,59
Thué suét hiéu dung 8,2% 9,9% 15,2% 15,0%
Ty 1é chia ¢b tic NA NA NA NA
Sé ngay phai thu 79,8 83,0 77,8 82,0
Sé ngay tén kho 49,99 54,05 49,60 52,39
Sé ngay phai tra 70,85 75,79 69,59 73,56
ROIC 6,6% 9,4% 11,0% 10,9%
ROCE 7,5% 9,8% 11,0% 10,5%
ROA 5,53% 7,18% 7,84% 7,42%
Cac gia dinh quan trong

12/18A 12/19F 12/20F 12/21F
San lwgng dién cung cap (GWh) 21.006,8 21.683,4 22.142,7 22.361,4
Cong suat (MW) 4.208,2 4.208,2 4.208,2 4.208,2
Hiéu suét hoat dong trung binh 57,0% 58,8% 60,1% 60,7%
Gia ban bq méi kwh (% thay dbi) 7,0% -0,3% 15,1% 3,5%
Chi phi nhién lidu méi kwh (% thay dbi) 10,8% 0,2% 24,9% 5,7%
Bién dy tri» nganh (%) 26,7% 22,7% 18,7% 12,3%

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY
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Gia dau thé Brent dat trung binh
64,2 USD/thung trong ndm 2019,
gidm 10,5% so véi cung ky, chd
yéu do lo ngai kinh té toan cau tang
triréng cham lai (mét phén do céng
thdng chién tranh thuong mai)
trong khi nguén cung téng ttr cac
khu vuc khac trén thé gisi bu dép
cho phén sén lwong bj cat gidm béi
OPEC+

DAU KHi: Ky vong cac dw an I&n trong nwéc bat dau
khéi dong
Gia dau dw bao di ngang trong 2020 »

Nhu cau tang trwéng yéu trong bbi canh ngudn cung déi dao

Hinh 163: Dién bién gia dau thé Brent trong nam 2019 (USD/thung)

* S6 ligu tang trudng cla e Cing » OPEC+ #Giadau DAu hiéu cang

Trung Quéc va Eurozone thang quyétdinh gia pattangdo thang thwong mai

thap, cam van Verjezuelq va thwong han catgiam vy tdn cdng M§ Trung ha

Iran &nh hwéng dén ngyﬁn, mai My- san Iugng Va0 co S& nhiét, trong khi

cung va OPEC+ cam két cat Trung gia chodénthang |oc diu cia OPEC+ thdng

giam ngudn cung da day gia tang 3/2020 A Rap Saudi bao cétgiam san
80 dau tang lrong-séu-hon
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Hinh 164: Chénh léch cung cau dau tho (triéu thing/ngay) Hinh 165: Dw bao gia dau Brent cia mét s6 té chirc tai chinh Ién
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Chuyén vién phan tich
Pham Lé Mai

T (84) 94 328 0850
E mai.phamle@vndirect.com.vn

Chung t6i ky vong thi trwérng dau thd toan cau duy tri can bang trong ndm 2020
v&i gia dau trung binh dao déng tir 62-64 USD/thung, thp hon 0-3% so véi 2019.
V& phia cau, ching t6i dw bao tang trwédng nhu cau thé gi¢i cham day & mirc 1%
S0 v@i cung ky nam 2019 va tang nhe Ién mrc 1,2% so v&i cung ky nam 2020,
sau khi nhiéu té chtrc tai chinh I&n trén thé gi¢i nhw IEA, EIA, OPEC diéu chinh
gidm dw bdo téng trwdng trong 2019 do lo ngai kinh té toan cAu tdng cham lai.
Theo IEA, ting trwdng manh nhat sé dén tlr cac nwéc khong thudc khdi OECD
(+1,8% so vé&i cling ky), dac biét la cac thj trwong méi ndi & chau A va chau Phi.
V& mét ngudn cung, gia dau sé dwoc hd tro trong ngén han béi théng tin OPEC+
cat gidm san lwgng thém 500 nghin thiing/ngay cho téi thang 03/2020, nang téng
san lwong cét gidam trong Q1/2020 1én 1,7 triéu thing/ngay. Chang t6i cho rang
OPEC+ c6 thé s& dao ngwoc mét phan quyét dinh nay trong nira sau 2020 nhadm
duy tri thi phan, déng théi ngudn cung tr cac nwéc ngoai OPEC tang nhanh (+2,2
triéu thung/ngay, theo IEA) sé tao ap lwc 1én gia dau. Mac du My va Trung Quéc
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da phan nao dat duoc thda thuan thuong mai buoc d4u, didu nay cé thé chi co
tac dong ngan han va chwa da dé giai quyét van dé dw cung trén thi trwdng trong
2020.

Kich ban co sé ctia ching toi la gia dau thé Brent & mirc trung binh 62 USD/thung
trong nam 2020, v&i viéc A Rap Saudi dong vai tro can bang thi trvong, can doi
gitra viéc duy tri cat gidm ngudn cung dé hé tro gid dau va KQKD ctia c6 phiéu
Saudi Aramco méi Ién san, va rai ro mat thj phan vao tay doi tha.

RUi ro voi dw bao cla chiing t6i bao gom tang trudng kinh té toan cau thap hon
dy kié‘n va nguon cung dau da phién My tang nhanh hon ky vong. Rui ro tang gia
bqo gom céac thdng tin tich cwc vé dién bién thwong mai My-Trung va cac sy kién
bat ngo c6 thé gay ra gian doan nguon cung (vi du nhw vy tan cdng vao nha may
loc dau cta A Rap Saudi hoi thang 09/19).

Cac hoat dong thwong nguén tiép tuc dworc trién khai

trén toan thé gi&i
900

800

700 l
600
500
400
300
200
100

m— Gia tri dAu tw (i USD, tréi)

Hinh 166: Vén dau tw vao cac hoat déng dau khi thweng nguén
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Hinh 167: Mirc gia dau hoa vén ctia nguén cung dau thé trén
toan cau (USD/thung)
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Tri# lwong déu khi phéat hién méi
trén toan cau da giam gan mot nda
xudng ~7 ty tdn dau tuong duong
(btoe) trong ndm 2017 tir mdkc trung
binh 2004-14 do s cét gidm dang
ké trong chi tiéu cho cac hoat dong
tham do. Véi sw can kiét nhanh
chéng cda cac md dau hién tai, néu
céac hoat déng thdm do van cham
nhw ndm 2017, thé gidi c6 thé phai
déi mat véi tinh trang thiéu cung
khoang 35 triéu thung/ngay vao
ndam 2040 (theo wdc tinh cda
Rystad Energy).

Theo IEA, tang trwdng dau tw vao cac hoat ddng thuwong ngudn trén toan cau wéc
dat 6% trong nam 2019, cai thién so véi mirc 3,8% ndm 2018 nhuwng thap hon
nhiéu so vé&i mirc dinh nam 2014. Chung ti ky vong chi tiéu vé dau khi sé ting
trwdng nhanh hon trong 2020-22, v&i trong tdm dat tai cac dw an nhd va hiéu qua
thay vi cac dw an truyén thdng c6 quy md I&n hon nhwng tham dung vén trong
thoi gian dai. Piéu nay dwoc hé tro béi (1) nhu cau vé dau 6n dinh trong dai han,
dwoc thuc ddy b&i nhu ciu vé cac san phadm héa dau va san xuét dién, va (2) nhu
cau cap thiét phai ddy manh céac hoat ddng tham do toan cau dé bd sung ngudn
cung dang can kiét nhanh choéng.

Hinh 168: Nguén cung dau tho thé gi&i néu hoat dong tham do van thap nhw giai doan
2017-2018, triéu thung/ngay
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Trong giai doan 2020-22, ching tdi nhan thay viéc khai thac dau tho sé& doi hdi
gia dau trong trung han trén mirc 60 USD/thung, do cac mé dau & vung nwéc
noéng hién tai tré nén can kiét va hoat dong khai thac phai chuyén dén cac mé &
khu vic nwéc sau hon véi dd phire tap va chi phi phét trién cao hon.
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Sao Vang Pai Nguyét, L6 B- 0
Mon, va Ca Voi Xanh la cac dw an
dau khi 16n nhét tai Viét Nam cho
dén hién tai.

Cac dw an tham do6 khai thac dau khi trong nwéc dang dung
tien dé6 »

Céc dw an dung tién dé nham dam bao nguén cung ndi dia

V&i chi phi khai thac dau trung binh tai Viét Nam khodng 45 USD/thung, sw phuc
héi clia gia diu thd ké tir cudi ndm 2016 da tao diéu kién thuan loi cho Viét Nam
d4y manh céc hoat ddng thdm do sau nhiéu ndm khéng chi trong dau tw. Trong
bdi canh dw &an Sao Vang Pai Nguyét dang dung tién dd cho dong khi dau tién
vao Quy 4/2020 va cac dy an I&n khac nhw Lo B — O M6én va Ca Voi Xanh chuan
bi m& thau, chiing t6i ky vong 2020 sé& 1a ndm khéi dau cho chu ky dau tw mai
clia PVN.

Hinh 169: Mt s dw an dau khi Ié&n tai Viét Nam

Dwan Mo ta 2018 2019F 2020F 2021F 2022F
N&m & L6 05-1b va 05-1c tai b& Nam Con Tiém nang thu hai: ~75,7tr thiang
SaoVang Son, mém nwée sdu~120m. dau, ~9,6 ty m3 khi
BaiNguyét . s hiru: Idemitsu (35%), Nippon Oil (35%), Téng mirc dautu: ~1,1ty USD
va Inpex (30%)
_ + N&m &bé Malay— Thé Chu, mémnu6o wolt Tanﬁngthu o ~75,7 ) m3khi,
L6B-0 s&u~80m. 2 [ ~14frtdn condensate
Man « S& hiru: PVN (42,9%), PVEP (26,8%), 47|, = Téngmircdautr~6,7ty USD
Mitsui Oil (22,6%) va PTTEP (7,7%) e ‘.. e ’
N&m & viing nwée sau, thude 16 118, cach Tiémnéngﬁlu hbt~150!ym3 '
C4aVoi Xanh bér bién Quang Nam 80km
+  S& hiru: ExxonMobil (85%), PVEP (15%) T:Sng mwcaaunpiotyuso, ’
N&m & L6 46/07 va L6 51 ngoai khoi ving « Tiém nang thu hdi ~4,8 t) m3khi
Nam Du-U TayNam Bo (trix lgng 2C)
Minh «  S& hiru: Jadestones (100%) - Téng mirc dau tw: c.US$250m
1 ]
I O:ng trién khai » Trong ké hoach

Trong béi cadnh &p lwc manh mé vé viéc gia tang tri lwong phat hién méi va chi
phi phat trién cac mé méi gia tdng, ching t6i dw bdo mrc dau tw vao hoat déng
tham do dau khi cdia Viét Nam sé tang trung binh 40%/nam nham thay thé nguén
cung dang can kiét va tang san lwgng.

Hinh 170: Dw béo tédng mirc dau tw cta Tap doan Dau khi Viét Nam (ty déng)
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Ngoai ra, chung t6i cling nhan thay thei gian gan day Chinh phu da “bat dén xanh”
cho mét s cht dau tw nwée ngoai, vi du nhw Murphy Oil va Jadestone, dé day
manh tién trinh cac dw an cta ho. Cu thé, Chinh pha da chap thuan K& hoach
phat trién dai cwong (ODP) cho mé Lac Da Vang (Murphy s& hiru 35%) trong Quy
3/2019, tao tién d& cho trién khai hop déng FEED sau dé, trong khi chti mé
Jadestone ky vong nhan dwoc Quyét dinh dau tw cudi cung (FID) cho mé Nam
Du — U Minh (100% s& hiru) vao cudi 2019 — diu 2020. Ching t6i cho réng day
la nhirng tin hiéu tich cwc cho sw phuc hdi ctia cac hoat déng thuwong ngudn tai
Viét Nam, gidm thiéu rai ro thiéu cung ciing nhw tao co' héi viéc 1am cho céac nha
cung cap dich vu dau khi trong nwéc.
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Quy dinh IMO 2020: Tac dong khong dang ké lén cac doanh
nghiép dau khi Viét Nam »

Quy dinh IMO 2020 thé&t chét gi¢i han ham lwgng lwu huynh trong dau nhién liéu
clia cac phwong tién tau bién tr murc tbi da 3,5% xudng tdi da 0,5%, cé hiéu lwc
tr ngay 01/01/2020. Diéu nay sé& anh hwédng tryc tiép dén cac nha may loc dau
san xuét ra dau nhién liéu (FO) va cac cong ty van tai bién st dung cac sén pham
dau dé.

Déi v&i cac doanh nghiép loc dau, chang téi cho rdng quy dinh méi sé hd tro
khong dang ké& déi véi Cong ty loc héa dau Binh Son (BSR) van hanh nha may
loc dau Dung Quéat. BSR c6 thé hwédng loi do crack spread san pham dau diesel
— DO (dwoc st dung dé pha ché loai dau dap &ng tiéu chudn IMO 2020) dwoc ky
vong sé tang trong ndm 2020 va nhu ciu dau cé ham lwong lwu huynh thap (LSFO)
tang manh. Cac san phdm DO va FO clia BSR chi déng gép 11,5% véo lgi nhuan
gop clia BSR nam 2018.

Déi v&i cac doanh nghiép van tai bién, ching téi cling nhan thay tac déng khong
dang ké déi véi PVTrans (PVT), do doanh nghiép da chuan bi sém cho viéc tuan
thd quy dinh mai trong 2018-19 bang cach mua céc tau méi cé 1ap dat bo loc/xd
ly lwu huynh dé chay tuyén quéc té. V&i nhirng tau con lai chay tuyén quéc té
(khodng 2-3 tau, theo wéc tinh cla chang tdi), PVT c6 thé sé phai chuyén sang
st dung dau nhién liéu cé6 ham lwong lwu huynh thap (v&i chi phi cao hon loai
dau ham lwong lwu huynh cao hién tai). Tuy nhién ching tdi cho rang PVT c6 thé
chuyén phan chi phi tdng thém nay cho khach hang trong bdi canh gia cwéc tau
dw bao duy tri & mirc cao trong 2020.

Déi v&i cac cong ty trong linh vwe khoan va dich vu ddu khi, cac cong ty nay sé
khéng chiu anh hwéng tir IMO 2020 do hoat dong kinh doanh cét 16i ctia cac cong
ty nay nhin chung it twong quan véi bién dong ngan han cua gia dau ma thay vao
do twong quan véi xu hwédng gia trung-dai han.

V&i cac cong ty phan phdi dau khi nhw PVGas (GAS), ching tdi cho réng trong
Quy 4/2019 cong ty da bat dau chiu tac dong tiéu cuc khi gia dau nhién liéu Platts
Singapore (1 co s& dé tinh gia ban cta GAS) giam manh trwéc thém quy dinh
IMO ¢6 hiéu lwc. M&c du ching t6i ky vong gia ddu ham lwong lwu huynh cao —
HSFO — duy tri m&rc thap trong 2020F, gia dau nay cé thé hdi phuc nhe vé cubi
nam khi nguén cung LSFO dan cai thién. PVGas ciing dang trong qua trinh dé
xuét thay ddi co s& gia khi tr gia dau Singapore sang mét loai dau khac nham hé
tro' gia ban trong 2020. Diéu nay sé can sw chap thuan cla chinh pha trwéc khi
co hiéu lwc.

Ruiro>»

Theo ching t6i, rdi ro I&n nhat véi nganh dau khi Viét Nam |& sy cham tré tién do
cla cac dw an lén, do cang théng dia chinh tri trén bién Dong va thiéu ngudn vén
giai ngan.

Duy tri danh gia nganh Trung lap; Iwa chon cac co phieu trong
linh vwe dich vu dau khi thwong nguon »

Chung t6i duy tri danh gia Trung 1ap véi nganh Dau khi trén co scr ky vong gia
dau di ngang. Tuy nhién chang t6i danh gia tich cwc véi cac cb phiéu thuo’ng
ngudn, do cac cb phiéu nay ky vong sé huéng loi trwdc hét khi cac du an dau khi
I&n tai Viét Nam khéi dong.

C6 phiéu lwa chon ctia nganh DAu khi la Téng CTCP Dich vu Ky thuat Dau khi
Viét Nam (PVS VN) vi doanh nghiép sé& dwoc hwéng loi dau tién tr sy khdi phuc
cac hoat dong thdm do dau khi tai Viét Nam. Ching tdi du b&o cong ty dat tang
trwdng kép (CAGR) doanh thu 17,4% va lgi nhuan rong 20,5% trong 2018-21,
nhd gia tri cac hop ddng chwa trién khai ctia mang xay lap 1&n (c6 thé [én dén 2
ty USD theo wéc tinh ctia ching t6i) va téng trwdng én dinh cGa cac mang dich
vu dau khi khac. Tai gia hién tai, PVS dang giao dich & m&rc P/E 2019 9,1x, thap
hon nhiéu so véi trung binh nganh 17,9x.
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Chién lwoc dau tw 2020
DAU KHIi

Chung t6i cling danh gia tich cwc vé Téng Cong ty Van tai Dau khi (PVT), trén
co s& tang trwdng dn dinh trong bdi canh nhu cau cac san pham dau khi & Viét
Nam tiép tuc gia tang. Cong ty cling dang mé rong doi tau dé nang cao hiéu qua
va tuan tha quy dinh IMO 2020, véi chi phi dau tw dw kién trong giai doan 2018-
20 trén 4.000 ty ddng. Chuing t6i dy bao tang trwdng kép EPS 2018-21 dat 6%
Vi ty suét cb tirc hdp dan 6-7%/nam, phi hop cho cac nha dau tw wa thich dong
tién 6n dinh. Tai gia hién tai, PVT dang giao dich & mtrc P/E 2019 7,2x, thap hon
so v@i P/E trung binh 5 nam lich str 9,3x.

Hinh 171: Danh gia ngan vé cac c6 phiéu dau khi Viét Nam
» Nha thdu EPC ngoai khoi PYS sé dugc hwdng loi sém nhét tir sy khdi phuc cac hoat déng thwreng ngudn trong Tich cuwc
PVS nuére va quéc té. PVS sétham gia vao hau hét cac dw an dau khi quan trong tai Viét Nam nhur Sao Vang Dai
Nguyét, Lo B, Swr Tt Trang Giai doan 2, v.v. va cac dwr an & nuwéec ngoai nhir Gallaf-Al Shaheen (Qatar). 0
pyp | PVDdaky hop ddng ndm 2020 cho tat ¢ cac gian khoan cla céngty. Do Viét Nam can ddy manh cac hoat déng tham Trung lap
dd ddu khi nhanh chéng, chang téi cho ring PVD sé& ky dwec nhiéu hop déng trong nuwrére hon trong trung han. Gia cho
thué gian khoan dwore dur bdo duy tri da ting khi gid dau gilf & mirc trén 60 USDithing, thudn e cho viéc trién khai O
cac dw an méi.
. L f e ax S Trung lap
= Swcan kiét nhanh chéng cua cac ma khi gia ré s& gy ap Iwc 1én chi phi dau vao cua GAS. Trong khi dd chung téi
GAS nhan thdy GAS cd it dw dia nang gia ban dau ra do trién vong gia d&u 6n dinh trong trung han. O
s Chang toi ky vong san luong van chl,nlyén;cﬂa_P\a"I'msénténg trrdng cing véi nhu cél\nu tiéu thy cac san Ehérrj dau khi tai Tich cuc
Viét Nam. Nha may Nghi Son hoat ddng 6n dinh s€ ndng san lirgng van chuyén dau thd, dau san pham va LPG cua
PVT, trong khi gia dau trén 60 USD/thang sé thuan lgi cho mang FSO cda cdng ty. 0
Hinh 172: So sanh cac doanh nghiép dau khi trong nwéc va trong khu vwe
Gamuc PIE (x) CAGR PIBV (x) PV (x) PBV (x)
Ma Giadéng  tiéu (néi Vonhéa (tr——————— ———— EPS3
Cong ty Bloomberg Khuyén nghi civa (ndi té) ta) USD) 2019F 2020F nam (%)  2019F 2020F 2019F 2020F 2019F 2020F
Cac DN phan phéi khi
PV GAS GAS WN TRUNG LAP 97.000  105.700 8.012 16,7 14,6 3,6% 44 46 255% 30,8% 184%  21,9%
Indraprastha Gas IGL IN KHONG KN 426 NA 4174 254 233 20.2% 6,0 51  23,9% 22,9% 16,8% 16,1%
Toho Gas Ltd 9533 JP KHONG KN 4530 NA 4.369 26,8 26,1 8,7% 1,4 1,4 53% 51%  32%  32%
Petronas Gas Bhd PTG MK TRUNG LAP 17,2 17,2 8.266 18,9 19,8 0,1% 2,6 26  142% 13,1% 100% = 9,3%
China Gas Holdings 384 HK KHONG KN 29,8 NA  19.939 159 134  157% 36 30 241% 238%  8,6%  9,1%
PTTPLC PTTTB TRUNG LAP 443 465 41918 13,8 117 -23% 1,4 13 101% 11,2%  3,9% = 4,5%
Trung binh (DN phan phéi khi, trir GAS) 15.733 20,2 18,9 8,5% 3,0 26 155% 152%  85% = 84%
Cac DN dich vu dau khi
PTSC PVS VN KHA QUAN 17500  24.100 361 9,1 62  205% 0,7 06 74%  99%  38%  50%
Malaysia Marine Eng  MMHE MK KHONG KN 09 NA 341 NA 303 NA 06 06 -08% 19% -03%  12%
Yinson Holdings YNS MK KHA QUAN 6,5 9,2 1.688 29,1 37,8 24,6% 2,1 2,0 62%  16%  38%  22%
Hyundai Engineering 000720 KS TRUNG LAP 42450  54.000 4.073 94 88  103% 0,7 0,6 72%  72%  25% @ 26%
Keppel Corp KEP SP KHA QUAN 6,7 8,4 9.039 152 13,2 1,7% 1,1 1,0 70%  78%  29%  32%
Trung binh (DN dich vu dau khi, trir PVS) 3.785 17,9 226  12,2% 1,1 1,1 49%  46%  22%  23%
Cac DN khoan ngoai kho'i
PV Drilling PVD WN TRUNG LAP 15000  16.800 273 445 242 42,7% 05 05 11%  20% 07%  13%
Velesto Energy Bhd VEB MK KHA QUAN 04 05 756 774 31,8 153,8% 1,0 1,0 13%  32% 09%  21%
Diamond Offshore DOUS KHONG KN 6,8 NA 936 NA NA NA 03 03 -109% -90% -61% -4,3%
Sapura Energy Bhd SAPE MK TRUNG LAP 03 03 1.062 7,8 NA NA 03 03 -81% -44% -30% -15%
Valaris plc VAL US KHONG KN 59 NA 1.164 NA NA NA 0,1 01 82% 83% 54% -43%
Transocean RIGN SW KHONG KN 6,2 NA 3.872 NA NA NA 03 03  66% -43% -32% -22%
Trung binh (DN khoan ngoai khoi, triv PVD) 1.558 42,6 31,8 153,8% 04 04  -65% -46% -34% -20%
Cac DN van tai bién
PVTrans PVT WN KHA QUAN 16.750  21.000 203 72 6,7 6,0% 09 08 134% 138% 64%  6,7%
Vietham Petroleum Trar ~ VIP VN KHONG KN 4.980 NA 14 NA NA NA NA NA NA NA NA NA
Vietham Tanker JSC VTOWN KHONG KN 7.250 NA 25 NA NA NA NA NA NA NA NA NA
Eusu Holdings Co Ltd 000700 KS KHONG KN 6.670 NA 150 NA NA NA NA NA NA NA NA NA
Shipping Corp of India L SCIIN KHONG KN 62 NA 406 34,6 71 NA NA NA  12%  56% NA NA
Great Eastern Shipping GESCO IN KHONG KN 298 NA 613 42,6 121 NA NA NA  16%  54% NA NA
Trung binh (DN van tai bién, trie PVT) 242 38,6 9,6 NA NA NA  14%  55% NA NA
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I Viét Nam
TRUNG LAP (knong thay i)
Consensus ratings*: KQ2 TL8 KKQO
Gia hién tai: VND93.700
Gia myc tiéu ci: 2 VND105.700
Gia muc tiéu c: VND105.700
Ty |é tang/giam gia: 12,8%
CGS-CIMB / Consensus: -0,7%
Reuters: GAS.HM
Bloomberg: GAS VN
Vén hoéa: US$7.739tr
VND179.337.120tr
GTGD binh quan: US$1,29tr
VND30.030tr
SLCP dang Iwu hanh: 1.914tr
Free float: 4,2%

*Ngudn: Bloomberg

Thay déi trong yéu trong béo céo
» NA

—Price Close —Relative to VNINDEX (RHS)
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Jan-19 Apr-19 Jul-19 Oct-19

Ngudn: Bloomberg
Dién bién gia 1T 3T 12T
Tuyét dbi (%) -6,8 -11,9 8,2
Twong dbi (%) -5,8 -8,3 0,5
Cb déng chinh % nam gitr
Tap doan Dau khi Viét Nam 95,8
Khac 4,2

Chuyén vién phan tich

Pham Lé Mai

T (84) 94 328 0850
E mai.phamle@vndirect.com.vn

TCT Khi Viét Nam

Mé& rdng cong suat sé bu dap cho chi phi gia
tang

m Chung t6i wéc tinh tang trwdng Igi nhuan rong nam 2020 dat 14,2% nh& ghi
nhan tac dong cad nam cua viéc thay dbi chinh sach gia khi bao tiéu.

= Ngudn cung khi can kiét gay ap Iwc [én chi phi dau vao, dwoc bu dap mét
phan b&i tang trwdng nhu cau va mé rong cong suat duwdng ong.

m Duy tri danh gia Trung lap véi gia muc tiéu 105.700 déng/cp.

Loi nhuan rong nam 2020 sé dwoc hd tror béi thay ddi chinh sach
gia khi

Cho n&m 2020, ching t6i wéc tinh EPS tang 14,2% sv cung ky nhd vao doanh thu bd sung
tlr ghi nhan tac déng ca nam cla viéc loai bé chinh sach gia khi bao tiéu (so v&i chicé 9
thang trong ndm 2019), bu dap cho gia ban khi giam (do gia diu gidm) va chi phi gia tang
(chi phi don ma). Chung t6i wéc tinh GAS ciing ¢é thé nhan dwoc 1.300 ty ddng loi nhuan
hdi té tlr san lwong bao tiéu ban cho cac nha may dién BOT trong ndm 2019, khi phu luc
gia khi gitra GAS va cac nha may nay dwoc ky két trong nam 2020.

Trién vong dai han bi anh hwéng bé&i gia dau thap

Chuing t6i du bao tang trwédng EPS nam 2021 sé& gidm xubng 0,4% do anh huéng tir thay
ddi chinh séach gia khi gidm dan. Trong khi d6, sw can kiét nhanh chéng cta nguén cung
khi gia ré sé& gay ap lwc 1én chi phi dau vao ciia GAS trong bdi canh trién vong gia dau
Singapore Platts (co s& tinh gia ban khi cia GAS) kém kha quan. Céng ty dang d& xuét
thay ddi co sé& gia khi trong céng thirc tir dau Singapore Platts sang moét loai dau khac dé
hé tro gia ban, tuy nhién diéu nay can dwoc Chinh pha phé duyét truwée khi cé hiéu lwc.

Nguén cung khi dwoc bu dap béi cac dw an dau tw dung tién do
Trong nam 2020, GAS Ién ké& hoach gidi ngan 6.796 ty ddng cho 22 du an, bao gém céc
dw an dang thuc hién nhw LNG Thi Vai, dwdng 6ng Nam Cén Son giai doan 2, Sao Vang
Dai Nguyét va mét sé dw &n méi nhw cai hoan GPP Dinh Cé va dwong éng 16 B — O Mén.
Hé thdng ha tAng méi nay sé hd tre cho cac ngudn cung khi méi di vao hoat déng, thay
thé cho ngudn cung sut gidm tir cac mé da khai thac lau doi. Vi cong sudt van chuyén
khi bd sung tr cac dw &n nay, ching t6i ky vong doanh thu mang van chuyén ctia GAS sé
tang 85% trong giai doan 2020-25 va bu dap mét phan cho sy sut gidm loi nhuan gop do
chi phi dau vao gia tang.

Duy tri danh gia Trung lap vé&i gia muc tiéu 105.700 dong/cp

Chung t6i duy tri danh gia Trung lap va gia muc tiéu 105.700 ddng/cp, trén co s& két hop
véi ty trong bdng nhau hai phwong phap DCF va P/E muc tiéu cho EPS 2019-20 1a 18x.
RUi ro tdng gia bao gdm gia dau cao va céc cong ty con cla GAS nhu PVPipe, PVB ghi
nhan lgi nhuan cao hon ky vong. Rui ro gidm gia bao gdbm gia dau thap hon ky vong va
viéc ky cac hop ddng gia khi quan trong véi dbi tac (cac DN sén xuét phan bon, nha may
dién BOT, Petronas Gas) tiép tuc bj tri hoan.

Tém tét cac chi tiéu chinh 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu (ty dong) 64.522 75.612 76.696 85.562 91.060
EBITDA hoat dong (ty déng) 14.341 16.553 16.720 19.805 21.186
Loi nhuan rong (ty ddng) 9.685 11.454 11.119 12.697 12.745
EPS cét I6i (VND) 5.060 5.984 5.810 6.634 6.659
Tang truéng EPS cét 16i (%) 38,0% 18,3% -2,9% 14,2% 0,4%
Uéc tinh PIE cét 16i (1an) 18,52 15,66 16,13 14,12 14,07
Cb tie tién mat (VND) 3.796 4.000 5.750 5.551 5.572
Ty suét cd tic 4,05% 4,27% 6,14% 5,92% 5,95%
EV/EBITDA (lan) 11,37 9,52 9,60 8,40 8,13
PIFCFE (I&n) 24,7 221,4 13,8 16,6 11,8
P/B (1an) 4,32 3,98 4,24 4,47 4,78
ROE 24,0% 26,5% 25,5% 30,8% 32,8%
CGS-CIMB/Consensus EPS (Ién) 0,92 1,05 0,97
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS

6.30 33.0% 23.0 Growth 50.0%

5.80 - 30.8% 21.0 * 41.4%

5.30 " T 285% 19.0 ,—A 32.9%
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2.30 T T T T T 15.0% 9.0 T T T T T -10.0%
Jan-15A Jan-16A Jan-17A Jan-18A Jan-19F Jan-20F Jan-15A Jan-16A Jan-17A Jan-18A Jan-19F Jan-20F
@ Rolling P/BV (x) (Ihs) ROE (rhs) @ 12-mth Fwd Rolling FD Core P/E (x) (Ihs)
FD Core EPS Growth (rhs)

Béao cao KQ HPKD
(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu thuan 64.522 75.612 76.696 85.562 91.060
Loi nhuan gép 15.163 17.491 17.074 20.031 21.081
LN hoat ddng thuan 14.341 16.553 16.720 19.805 21.186
Chi phi kh&u hao (2.713) (2.829) (3.469) (4.038) (4.644)
LN hoat ddng trwéc thué & Iai vay 11.627 13.725 13.251 15.766 16.542
TN tr hoat déng tai chinh 842 860 941 443 (280)
TNt cac Cty LK & LD (1) 4 4 4 (4)
Chi phi/lai ngoai HDKD 119 (41) 141 157 167
Loi nhuan trwéc thué 12.588 14.540 14.330 16.363 16.425
Thué
Loi nhuan sau thué 12.588 14.540 14.330 16.363 16.425
Loi ich clia ¢ dong thiéu sb (2.650) (2.831) (2.984) (3.407) (3.420)
Cb tire wu dai 9.938 11.709 11.346 12.956 13.005
Trao ddi ngoai té va diéu chinh khac (253) (255) (227) (259) (260)
Loi nhuan rong 9.685 11.454 11.119 12.697 12.745
Loi nhuan thwéong xuyén 9.685 11.454 11.119 12.697 12.745
Dong tién
(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
EBITDA 14.341 16.553 16.720 19.805 21.186
Lai (I6) tir dAu tw vao cong ty lién két (1.225) (1.401) (1.132) (1.134) (1.193)
Tang/(Giam) vén luu dong 3.158 (170) 458 (408) (368)
(Tang)/Giam cac khoan dw phong 99 24 - - -
Chi/(Thu) bang tién khac (1.753) (2.013) (2.390) (3.442) (4.761)
Dong tién hoat dong khac 2.467 2.989 9.970 8.721 13.516
(Chi phi Iai vay)/Thu nhap I4i tién gt (302) (447) (439) (669) (1.009)
Thué da tra (2.400) (3.113) (2.984) (3.407) (3.420)
Dong tién tir hoat ddng kinh doanh 14.386 12.422 20.203 19.466 23.951
Tién chi mua sdm tai san cd dinh (2.180) (692) (3.835) (6.845) (7.285)
Tién thu do thanh Iy TSCD, thanh ly cac khoan dau 17 19 10 12 15
Tién chi dau tw gép vdn
Tién khac tir hoat dong dau tw (6.529) (6.641) (3.682) (3.758) (3.758)
Déng tién tir hoat dong dau tw (8.691) (7.315) (7.507) (10.592) (11.029)
Tién vay nhan dugc/(da tra) 1.555 (4.297) 339 1.940 2.328
Tién thu ty phat hanh, nhan gép vén
Tién mua lai CP d4 phat hanh
Cd tirc LN d tra cho chli sé hiru (7.265) (7.656) (11.006) (10.624) (10.664)
Cb tlrc wu dai da tra
Tién khac tir hoat dong tai chinh (20) 48 48 48 48
Dong tién tir hoat dong tai chinh (5.729) (11.905) (10.619) (8.636) (8.288)
Tbng tién trong n&m (35) (6.798) 2.078 239 4.635
Dong tién tw do cho cé dong 7.250 810 13.036 10.814 15.251
Dong tién tw do cho doanh nghiép 5.996 5.555 13.136 9.543 13.931
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Bang can déi Ké toan

(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
Tién va twong dwong tién 27.079 28.308 23.905 19.607 15.774
Cac khoan phai thu ngan han 9.175 10.214 9.833 10.970 11.675
Hang tdn kho 1.645 1.948 1.843 2.026 2.163
Tai san ngén han khac 357 462 462 462 462
Téng tai san ngan han 38.257 40.932 36.044 33.065 30.074
Tai san cb dinh 15.396 18.609 18.975 21.782 24.422
Tong dau tw 281 280 280 280 280
Tai san vd hinh - - - - -
Tai san dai han khac 7.955 2.793 2.793 2.793 2.793
Téng tai san dai han 23.632 21.682 22.048 24.855 27.496
Vay & ng ngén han 1.738 1.490 1.593 2.185 2.461
Phai tra ngui ban 2.529 2.901 2771 3.001 3.290
No' ngén han khac 6.645 7.455 7.455 7.455 7.455
Téng ne ngén han 10.912 11.847 11.819 12.731 13.206
Vay & no dai han 7.312 3.396 3.631 4.979 7.031
No' dai han khac 394 505 505 505 505
Téng no dai han 7.706 3.901 4.136 5.484 7.536
Dw phong - - - - -
Téng ng 18.618 15.747 15.956 18.216 20.742
Vén chd s& hiu 41.490 45.073 42.285 40.112 37.495
Loi ich cb déng thiéu sb 1.782 1.794 (148) (407) (668)
Téng ng va vén chii s& hivu 43.272 46.867 42137 39.705 36.828
Cac chi tiéu chinh

12/17A 12/18A 12/19F 12/20F 12/21F
Tang trwdng doanh thu 9,2% 17,2% 1,4% 11,6% 6,4%
Tang trudng LNHDKD 21,9% 15,4% 1,0% 18,4% 7,0%
Bién LNHDKD 22,2% 21,9% 21,8% 23,1% 23,3%
Tién rong/cp 9.420 12.238 9.760 6.501 3.282
Gia tri sb sach/cp 21.678 23.550 22.093 20.958 19.591
Kha nang thanh toan Ii vay 41,51 31,19 48,78 39,14 24,74
Thué suét hiéu dung 21,1% 19,5% 20,8% 20,8% 20,8%
Ty 1& chia cb tic 75,0% 66,8% 99,0% 83,7% 83,7%
S6 ngay phai thu 59,55 46,80 47,70 44,49 45,38
S6 ngay tén kho 10,86 11,28 11,61 10,80 10,93
S6 ngay phai tra 17,63 15,66 15,90 14,95 15,19
ROIC 32,0% 43,3% 44,8% 53,3% 48,1%
ROCE 25,6% 29,2% 29,5% 35,8% 37,1%
Chi tiéu hoan vén tbng tai san 15,6% 17,7% 17,6% 21,7% 22,9%
Céc chi sé chinh

12/17A 12/18A 12/19F 12/20F 12/21F
Gia dau (USDI/thuing) 54,2 71,2 65,0 62,0 62,0
Tang trvdng san luong (%) -6,7% 0,9% -2,5% 1,0% 3,1%
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I Viét Nam
TRUNG LAP (knong thay i)
Consensus ratings*: KQ4 TL5 KKQO
Gia hién tai: VND15.050
Gia myc tiéu: » VND16.800
Gia muc tiéu c: VND16.800
Ty |é tang/giam gia: 11,6%
CGS-CIMB / Consensus: -9,2%
Reuters: PVD.HM
Bloomberg: PVD VN
Vén hoéa: US$273,5tr
VND6.338.004tr
GTGD binh quan: US$1,17tr
VND27.031tr
SLCP dang Iwu hanh: 421,5tr
Free float: 34,0%

*Ngudn: Bloomberg

Thay déi trong yéu trong béo céo
» NA

—Price Close —Relative to VNINDEX (RHS)
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Ngudn: Bloomberg
Dién bién gia T 3T 12T
Tuyét déi (%) 26 -17,1 13,4
Twong dbi (%) -1,6  -13,5 5,7
Cb déng chinh % nam gitr
Tap doan Dau khi Viét Nam 50,4
Khac 49,6

Chuyén vién phan tich

Pham Lé Mai

T (84) 94 328 0850
E mai.phamle@vndirect.com.vn

TCT Khoan & Dich vu Khoan Dau khi
Bwd&c chay da cho nam 2021

= Trién vong twoi sang hon cho nam 2020 nho dadm bao hop ddng cho cac
gian tw nang dén cuodi nam vaéi gia thué cao hon (+8,3% so v&i cung ky).

m Chung t6i ky vong nam 2021 sé danh dau bwéc chuyén minh cta PVD khi
gian TAD bat dau hoat dong tré lai va trién vong cac gian tw nang tiép tuc cai
thién.

m Duy tri danh gia Trung lap va gia muc tiéu 16.800 ddng/cp.

Trién vong tich cwe cho Q4/19 va nam 2020

Loi nhuan 9T19 tich cwe, dat 2,1tr USD (so véi 16 rong 4,1tr USD trong 9T18) nho higu
suét hoat ddng trung binh cla cac gian ty nang cai thién (88% so véi 81,5% trong 9T18)
va khau hao giam sau khi kéo dai thoi gian khéu hao cla 3 gian tw nang. Theo doanh
nghiép, hiéu suat hoat dong trong Q4/19 va 2020 ky vong tang do it phat sinh thoi gian di
chuyén gian khoan hon so véi Q3/19 va ca 4 gian tw nang da co viéc cho téi cubi ndm
2020. Chung tbi woc tinh gia thué ngay TB nam 2020 sé tang 8,3% so v&i cung ky [én
65.000 USD/ngay. EPS 2020 ky vong tang 84% so véi cung ky tlr mirc thdp ndm 2019
nhé vao su cai thién cta cac mang kinh doanh cét 16i va hoan nhap dy phong ng x4u 4,3tr
USD (cao hon mrc hoan nhap 1tr USD trong 2019).

Gian TAD hoat déng tré& lai sé hé troo KQKD trung han

Chung tdi ky vong PVD s& hwéng loi tir nhu ciu khoan gia téang tai Déong Nam A va tiép
tuc tring thau cac hop ddng véi gia thué téng dan trong 2020-21. Trong nam 2021, KQKD
ctia PVD sé& duwoc hb tre béi hop ddng mai ky cho gian tiép tro ntra chim nra ndi (TAD)
v&i cac diéu khoan gia thué gian ~90.000-100.000 USD/ngay trong 6 ndm va cé thé nang
gi& cho 2 14n tly chon (méi Ian 2 nam) tiép theo. Day sé la sy cai thién ré rét cho dong tién
khi gian khoan nay dang khéng cé viéc va béo 16 trong giai doan 2017-2020. Ngoai ra PVD
sé& phai dau tu thém thiét bi khoan (DES) gi4 tri khodng 30tr USD cho hgp ddng nay. Ching
t6i dw phong lgi nhuan rong nam 2021 tang manh 122% so v&i cung ky, véi gid dinh (1)
gia thué ngay TB céac gian tw nang tang 15,4% so v&i cung ky, (2) sy dong goép cla gian
TAD va (3) hoan nhap dw phong no 2,2tr USD trong 2021.

Duy tri danh gia Trung lap va gia muc tiéu 16.800 déng/cp

Gia muc tiéu cla ching toi duwa trén sw két hop hai phuwong phap DCF va P/B muyc tiéu
2019-21 14 0,5x véi ty trong bang nhau. Chang t6i duy tri danh gia Trung 1ap vi gia ¢ phiéu
bi diéu chinh gan day da phan anh KQKD Q3 va diéu khoan hop déng TAD kém hon ky
vong. Chung tdi cho réng lgi nhuan da tao day nhwng PVD van can thém thoi gian dé loi
nhuan vé duwoc mirc trude ndm 2016, trong bdi canh gian TAD dén ndm 2021 méi hoat
dong tréd lai. Pong lyc tang gia dén t& nhu cau cai thién khién PVD thué thém cac gian
khoan bén ngoai. Rai ro gidm gia bao gdm gia dau thap cé thé anh huéng dén tién d6 cac
dw an dau khi va thu hdi ng cham.

Tém tét cac chi tiéu chinh 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu (triéu USD) 1715 239,2 186,4 2256 239,4

EBITDA hoat dong (triéu USD) 17,31 30,79 19,04 32,04 46,08

Loi nhuan rong (triéu USD) 2,00 8,60 6,13 11,28 25,01

EPS cét 16i (USD) 0,005 0,020 0,015 0,027 0,059

Tang trudng EPS cét 16i (%) -66% 331% -29% 84% 122%
Uéc tinh PIE cét 15i (1an) 137,1 31,8 44,6 24,3 10,9

Cb tirc tién mat (USD) 0,000 0,000 - - -

Ty suét ¢ tic 0,025% 0,049% 0,000% 0,000% 0,000%
EV/EBITDA (lan) 16,90 9,09 14,61 9,07 5,60

P/FCFE (l&n) NA 45 NA 392,6 4,8

P/B (l&n) 0,47 0,47 0,48 0,49 0,48

ROE 0,34% 1,47% 1,05% 1,99% 4,42%
CGS-CIMB/Consensus EPS (lan) 0,86 1,16 0,97
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
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FD Core EPS Growth (rhs)

Bao cao KQ HDKD
(triéu USD) 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu thuan 1715 239,2 186,4 225,6 239,4
Loi nhuan gép 85 17,3 20,0 26,3 41,7
LN hoat déng thuén 17,3 30,8 19,0 32,0 46,1
Chi phi khdu hao (34,8) (26,5) (15,3) (20,1) (22,0)
LN hoat dong trwéc thué & lai vay (17,4) 43 3,7 11,9 24,1
TN tir hoat dong tai chinh (3,6) (2,9) (2.,5) (2,3 1,4
TNt céc Cty LK& LD 0,2 2,6 35 34 3,6
Chi phi/lai ngoai HDKD 27,5 6,1 2,4 0,2 0,3
Loi nhuan trwéc thué 6,7 10,1 7,2 13,2 29,3
Thué (5,1) (2,6) (1,8) (33) (7,3)
L¢i nhuan sau thué 1,6 7,5 54 9,9 21,9
Loi ich clia cb déng thiéu s 04 11 0.8 14 31
Cb tire wu dai
Trao dbi ngoai té va diéu chinh khac
Loi nhuan rong 2,0 8,6 6,1 11,3 25,0
Loi nhuan thuwdng xuyén 2,0 8,6 6,1 11,3 25,0
Dong tién
(triéu USD) 12/17A 12/18A 12/19F 12/20F 12/21F
EBITDA 17,31 30,79 19,04 32,04 46,08
Li (18) tir dAu tw vao cong ty lién két (6,32) (7,11) (7,04) (6,86) (6,70)
Tang/(Giam) vén Iuu dong 1,52 (2,89) 2,19 2,52 22,50
(Tang)/Gidm cac khoan dw phong 1,81 (4,95) 0,00 0,00 0,00
Chi/(Thu) bang tién khac (10,65) (20,67) (11,86) (18,84) (16,82)
Dong tién hoat dong khac 13,78 25,89 22,15 27,12 28,70
(Chi phi Iai vay)/Thu nhap I4i tién gl (8,68) (7,70) (9,88) (10,29) (10,02)
Thué da tra (3,71) (6,21) (1,79) (3,30) (7,32)
Dong tién tir hoat dong kinh doanh 5,05 7,15 12,82 22,39 56,44
Tién chi mua sdm tai san cd dinh (1,95) (3,42) (8,18) (31,59) (19,15)
Tién thu do thanh Iy TSCB, thanh Iy cac khoan daL 0,01 0,03 0,00 0,00 0,00
Tién chi dau tw gop vén
Tién khac tir hoat dong dau tw (12,96) 54,90 0,00 0,00 0,00
Dong tién tir hoat dong dau tw (14,90) 51,51 (8,18) (31,59) (19,15)
Tién vay nhan duoc/(da trad) (33,16) 1,78 (16,53) 9,90 19,60
Tién thu tir phat hanh, nhan gép vén
Tién mua lai CP d& phat hanh
Cb tirc LN da tra cho chli s& hivu (0,06) (0,12) 0,00 0,00 0,00
Cb tirc wu dai d tra
Tién khac tir hoat dong tai chinh 0,00 (42,17) 0,00 0,00 0,00
Déng tign tir hoat déng tai chinh (33,22) (40,51) (16,53) 9,90 19,60
Téng tién trong nam (43,07) 18,16 (11,90) 0,70 56,89
Dong tién tw do cho cé déng (43,01) 60,45 (11,90) 0,70 56,89
Dong tién ty do cho doanh nghiép (1,17) 66,37 14,51 1,09 47,31

NGUON: VND RESEARCH, BAO CAO CONG TY
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Bang can dbi Ké toan

(triéu USD) 12/17A 12/18A 12/19F 12/20F 12/21F
Tién va twong duong tién 174,3 141,6 127,0 122,6 174,6
Cac khoan phai thu ngén han 68,5 69,7 54,6 66,2 70,2
Hang tdn kho 33,3 32,8 24,2 29,0 28,7
Tai san ngén han khac 1,2 1,1 0,8 1,0 11
Téng tai san ngan han 2773 245,2 206,7 218,7 274,6
Téi san c6 dinh 653,9 624,9 615,6 612,1 594,3
Téng du tw 255 29,9 29,8 29,1 28,4
Tai san vo hinh 0,00 0,00 0,00 0,00 0,00
Tai san dai han khac 59 75 75 7,3 7,2
Téng tai san dai han 685,3 662,3 653,0 648,5 629,8
Vay & ng ngan han 59,2 15,7 14,0 14,6 34,2
Phai trd nguoi ban 39,5 42,9 36,2 43,8 46,5
No' ngén han khac 73,6 62,4 48,9 59,2 62,9
T6ng ng ngan han 172,3 121,0 99,2 117,7 143,5
Vay & ng dai han 146,9 150,2 134,8 140,4 136,7
Ng dai han khac 49,0 37,9 37,8 36,8 35,9
Téng no dai han 195,9 188,1 172,5 177,3 172,7
Dy phong 0,00 0,00 0,00 0,00 0,00
Téng no 368,2 309,1 2717 295,0 316,2
Vén chi sé hitu 582,8 587,3 576,1 559,3 572,6
Loi ich ¢ déng thidu sé 11,7 11,1 11,8 12,9 15,7
Téng ng’ va vén chii s& hivu 594,4 598,4 588,0 572,3 588,2

Cac chi tiéu chinh

12/17A 12/18A 12/19F 12/20F 12/21F
Téng trwdng doanh thu -28,5% 39,4% -22,1% 21,1% 6,1%
Tang trudng LNHDKD -56,5% 77,9% -38,2% 68,3% 43,8%
Bién LNHDKD 10,1% 12,9% 10,2% 14,2% 19,2%
Tién rong/cp (0,075) (0,058) (0,052) (0,077) 0,009
Gia tri s6 sach/cp 1,38 1,39 1,37 1,33 1,36
Kha nang thanh toan lai vay (2,05) 0,58 0,57 1,75 3,64
Thué suét hiéu dung 76,4% 25,8% 25,0% 25,0% 25,0%
Ty 1& chia cb tic 3,08% 1,41% NA NA NA
S6 ngay phai thu 144,4 105,4 121,7 98,0 103,9
S6 ngay ton kho 76,42 54,36 62,51 48,76 53,24
Sb ngay phai tra 69,73 58,78 84,26 71,41 81,06
ROIC -0,60% 0,49% 0,44% 1,44% 2,95%
ROCE -1,07% 1,61% 1,48% 2,72% 4,77%
Chi tiéu hoan vén tdng tai san 0,24% 1,04% 0,82% 1,35% 2,36%

NGUON: VND RESEARCH, BAO CAO CONG TY
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I Viét Nam

KHA QUAN (khong thay ddi)

Consensus ratings*: KQ5 TL1 KKQO
Gia hién tai: VND16.800
Gia muyc tiéu: >» VND21.000
Gia muc tiéu c: VND21.000
Ty |é tang/giam gia: 25,0%
CGS-CIMB / Consensus: 2,9%
Reuters: PVT.HM
Bloomberg: PVT VN
Thi gia vén: US$204,0tr
VND4.728.195tr

GTGD binh quan: US$0,31tr
VND?7.305tr

SLCP dang Iwu hanh: 281,4tr
Free float: 27,6%

*Ngudn: Bloomberg

Thay déi trong yéu trong béo céo

» NA
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Ngudn: Bloomberg
Dién bién gia T 3T 121
Tuyét doi (%) -3,5 -3,2 7
Twong dbi (%) -1,8 1,1 0,1
Cb déng chinh % nam gitr
Tap doan Dau khi Viét Nam 51,0
Yurie Vietnam Securities 6,2
PVcom Bank 51

Chuyén vién phan tich

Pham Lé Mai
T (84) 94 328 0850

E mai.phamle@vndirect.com.vn

Tong Cong ty Van tai Dau khi
Anh hwéng khoéng dang ké tor IMO 2020

m Loinhuan rong 9T19 tang 17,0% so v&i cung ky nhe déng goép tir cac tau
ma&i mua.

m Chung t6i cho rang IMO 2020 sé& c6 tac dong khong dang ké dbi véi PVT; cac
tau bi anh hwéng c6 thé chuyén phan chi phi cao hon cho khach hang.

m Duy tri khuyén nghi Kha quan va gia muc tiéu 21.000 déng/cp.

Két qua 9 thang tich cwc nhé mé réng déi tau

Lgi nhuan rong 9T19 ghi nhan mdc tang 17,0% so v&i cung ky, nhé dong gép clia 8 tau
m&i mua trong giai doan Q3/18-Q3/19 va céc nd luc cat gidm chi phi hiéu qua da giup ting
bién lgi nhuan cta phan khic van tai thém 3,3 diém % so véi cung ky. Néu loai trir khodn
lgi nhuan bt thwong 78,7 ty ddng tlr thanh ly tai san trong Q2/18, lgi nhuan rong 9T19
tang trwdng 44% so v@i cung ky.

Chung tdi ky vong gia cwéc tau quéc té duy tri mirc cao trong 2020
Gia cwdc tau qudc té da ting 9-64% so véi quy trwdc trong Q4/19, déc biét la cac tau dau
tho c& Ién (VLCC) do anh hwéng tiv (1) nhu cdu van chuyén mua déng cao, (2) mét sb tau
dirng hoat dong dé I&p dat bd loc (scrubber) va (3) cdm van déi véi cac tau ciia COSCO
Dai Lién va cac tau cap cang Venezuela. Chung t6i ky vong gia cwéc tau sé ha nhiét tl
Q2/2020 nhwng van & mrc cao cho dén cudi ndm nhé cac yéu tb co ban vikng chic nhw
ngudn cung tau méi han ché va ting trwéng xuét khau dau dwdng dai cia My. Didu nay
sé ¢ loi cho doi tau chay quéc té ctia PVT, déc biét 1a 2 tau dau thd, va gitp bu dap cho
doanh thu néi dia sut giam do nha may loc ddu Dung Quét dw kién bao hanh 52 ngay trong
nam 2020. Chung t6i wéce tinh lgi nhuan rong sé gidm 3,9% trong nam 2020 trwéc khi phuc
hdi vao nam 2021 (+14,9% so v&i cung ky) khi nha may loc ddu Dung Quaét tré lai hoat
dbng binh thuwdng.

Anh hwéng khéng dang ké tir IMO 2020

PVT da chuan bi cho viéc tuan tha quy dinh IMO 2020 (gi&i han ham lwong lwu huynh
trong dau nhién liéu cho tau bién t6i da la 0,5%), béng viéc mua méi cac tau da Iap dat bo
loc trong giai doan 2018-2019. M6t sb tau chay tuyén quéc té con lai (khodng 2-3 tu theo
wéce tinh ctia ching t6i) c6 thé sé phai chuyén sang st dung du nhién liéu cé ham lwong
lwu huynh th&p (v&i gia cao hon), nhwng ching ti cho réng PVT c6 thé chuyé&n phan chi
phi tdng thém nay cho khach hang, v&i ky vong gia cwéc qubc té 2020 duy tri & mirc cao.
Theo d6, tac déng ctia IMO 2020 1&n PVT la khéng dang ké.

Duy tri khuyén nghi Kha quan va gia muc tiéu 21.000 déng/cp

Gia muc tiéu ctia ching t6i khong thay ddi & mac 21.000 ddng/cp, dwa trén sy két hop hai
phwong phap DCF va P/E muc tiéu 2019-20 & mirc 9x véi ty trong bing nhau. Béng lwc
tang gia 1a san lwgng van chuyén tir nha may loc dau Nghi Son cao hon. RUi ro giam gia
bao gdm: gia cwéc van chuyén thip hon dy phéng va sw cham tré trong viéc xay mdi cac
nha may dién than.

Tém tét céac chi tiéu chinh 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu (ty déng) 6.148 7.523 8.593 8.508 9.687
EBITDA hoat déng (ty ddng) 1.181 1.402 1.700 1.754 1.877
Loi nhuan rong (ty ddng) 450 652 704 676 777
EPS cét I6i (VND) 1.599 2.317 2.502 2.403 2.762
Tang trwdng EPS cbt 16i (%) 3,4% 44,9% 8,0% -3,9% 14,9%
Udéc tinh PIE cbt 16i (1an) 10,50 7,25 6,71 6,99 6,08
Cb tirc tién mat (VND) 1.081 1.103 1.000 1.000 1.000
Ty suét co tic 6,43% 6,56% 5,95% 5,95% 5,95%
EV/EBITDA (lan) 4,43 4,13 3,81 4,10 3,50
P/FCFE (lan) 5,40 NA 10,42 6,40 NA
P/B (1an) 1,28 1,18 0,90 0,84 0,77
ROE 12,4% 16,9% 15,2% 12,4% 13,2%
CGS-CIMB/Consensus EPS (1&n) 1,35 0,96 1,13
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
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Béo cao KQ HDKD
(ty ddng) 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu thuan 6.148 7.523 8.593 8.508 9.687
Loi nhuan gop 846 1.083 1.327 1.285 1.418
LN hoat déng thuan 1.181 1.402 1.700 1.754 1.877
Chi phi kh&u hao (578) (600) (694) (788) (821)
LN hoat déng trwéc thué & l1ai vay 603 802 1.006 967 1.055
TN tir hoat dong tai chinh 27 49 (18) (70) (14)
TNt cac Cty LK& LD 27 26 30 30 34
Chi phi/lai ngoai HDKD 13 97 34 85 87
Loi nhuan trwéc thué 671 975 1.053 1.011 1.163
Thué (137) (195) (211) (202) (233)
L¢i nhuan sau thué 534 780 842 809 930
Loi ich cta cb dong thiéu sb (84) (128) (138) (133) (153)
Cb tirc wu dai
Trao ddi ngoai t& va digu chinh khac
Lei nhuéan rong 450 652 704 676 777
Lgi nhuan thwdng xuyén 450 652 704 676 77
Dong tién
(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
EBITDA 1.181 1.402 1.700 1.754 1.877
L&i (I6) tir dau tw vao cong ty lién két (186) (271) (271) (271) (271)
Tang/(Giam) vén luu dong (146) 30 70 3 (55)
(Tang)/Gidm cac khoan dy phong 51 88 - - -
Chi/(Thu) bang tién khac (510) (427) (647) (743) (714)
Dong tién hoat déng khac 622 440 1.181 1.062 466
(Chi philai vay)/Thu nhap li tién g (151) (99) (181) (232) (198)
Thué da tra (116) (232) (211) (202) (233)
Dong tién tir hoat dong kinh doanh 745 931 1.640 1.371 871
Tién chi mua sdm tai san cé dinh (426) (1.399) (1.890) (1.872) (671)
Tién thu do thanh ly TSCB, thanh ly cac 16 128 58 58 58
Tién chi dau tw gép vén
Tién khac tir hoat dong dau tw 791 (392) 221 221 221
Dong tién tir hoat dong dau tw 381 (1.663) (1.611) (1.593) (392)
Tién vay nhan duoc/(da tra) (249) 311 425 961 (639)
Tién thu tir phat hanh, nhan gép vén 49 49 49 49 49
Tién mua lai CP da phat hanh
Cb turc LN da tra cho chi sé hitu (304) (310) (281) (281) (281)
Cb tle wu ddi da tra
Tién khac tir hoat dong tai chinh
Dong tién tir hoat déng tai chinh (504) 49 192 729 (871)
Téng tién trong n&m 621 (683) 221 507 (392)
Dong tién tw do cho cb déng 876 (422) 454 739 (160)
Dong tién tw do cho doanh nghiép 1.276 (634) 210 10 677
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(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
Tién va twong dwong tién 2.920 2.851 2.443 2.573 2.407
Cac khoan phai thu ngén han 816 1.088 1.088 1.077 1.226
Hang ton kho 95 151 139 138 158
Tai san ngan han khac 63 159 - - -
Tdng tai san ngan han 3.895 4.249 3.670 3.788 3.791
Tai san cb dinh 4.967 5.627 6.824 7.908 7.758
Téng dau tw 248 200 200 200 200
Tai san voé hinh - - - - -
Tai san dai han khac 93 126 126 126 126
Tdng tai san dai han 5.308 5.953 7.149 8.233 8.083
Vay & ng ngan han 537 663 758 971 829
Phai trd ngudi ban 691 793 853 844 961
No’ ngén han khac 745 948 - - -
Téng ne ngan han 1.973 2.405 1.610 1.815 1.791
Vay & no dai han 2.153 2.325 2.655 3.403 2.906
No' dai han khac 416 333 333 333 333
Téng ne dai han 2.569 2.658 2.988 3.736 3.239
Dy phong - - - - -
Téng ng 4.542 5.063 4.599 5.551 5.030
Vén chd s& hiru 3.687 4.023 5.242 5.624 6.151
Loi ich ¢ ddng thiéu s6 974 1.117 979 846 693
Téng ng va vén chii s& hiru 4.662 5.140 6.220 6.470 6.845
Cac chi tiéu chinh
12/17A 12/18A 12/19F 12/20F 12/21F
Tang trwdng doanh thu -8,7% 22,4% 14,2% -1,0% 13,9%
T&ng truéng LNHDKD 19,1% 18,7% 21,3% 3,2% 7,0%
Bién LNHDKD 19,2% 18,6% 19,8% 20,6% 19,4%
Tién rong/cp 819 (489) (3.446) (6.401) (4.721)
Gia tri s6 sach/cp 13.102 14.293 18.625 19.982 21.857
Kha nang thanh toan lai vay 3,98 6,60 7,25 5,43 6,94
Thué suét hiéu dung 20,5% 20,0% 20,0% 20,0% 20,0%
Ty Ié chia c6 tic 67,6% 47,6% 40,0% 41,6% 36,2%
Sb ngay phai thu 45,11 46,19 46,20 46,55 43,38
Sb6 ngay ton kho 6,24 6,99 7,29 7,03 6,55
Sb ngay phai tra 46,07 41,31 40,38 41,97 38,90
ROIC 10,5% 14,0% 14,9% 10,6% 10,0%
ROCE 10,8% 13,0% 13,2% 11,0% 11,6%
Chi tiéu hoan vén tong tai san 5,60% 7,63% 8,15% 7,58% 7,88%
Cac nhan t6 chinh
12/17A 12/18A 12/19F 12/20F 12/21F

Cudrc tau dinh han - xang (% yoy) N/A NA NA NA NA
Cuéc tau dinh han - héa chét (% yoy) NA NA NA NA NA
Téng sé tau 22,0 25,0 33,0 35,0 36,0
S tau LNG NA NA NA NA NA
S6 tau ché xang 8,0 8,0 11,0 11,0 11,0
Sb tau ché hda chét NA NA NA NA NA
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I Viét Nam

KHA QUAN (khong thay ddiy

Consensus ratings*: KQ9 TL2 KKQO
Gia hién tai: VND17.500
Gia muyc tiéu: >» VND24.100
Gia muc tiéu c: VND24.100
Ty |é tang/giam gia: 37,7%
CGS-CIMB / Consensus: -3,1%
Reuters: PVS.HM
Bloomberg: PVS VN
Vén hoéa: US$361,0tr
VND8.364.410tr

GTGD binh quan: US$1,19tr
VND27.696tr

SLCP dang Iwu hanh: 478,0tr
Free float: 34,0%

*Ngudn: Bloomberg

Thay déi trong yéu trong béo céo

» NA

—Price Close

—Relative to VNINDEX (RHS)

25,000 134.0
20,000 109.0

s 10 il W\MI

W\\N\uﬂmmllwﬂm.m

Jan-19 Apr-19 Jul-19

Oct-19

Ngudn: Bloomberg

Dién bién gia 3T 121
Tuyét doi (%) -10,3 -0,6
Twong dbi (%) -6 7,5
Cb déng chinh % nam gitr
Tap doan Dau khi Viét Nam 51,4
Acadian Frontier Markets 3.3
Vietnam Invstmt. Property Holdings 3,2

Chuyén vién phan tich

Pham Lé Mai
T (84) 94 328 0850

E mai.phamle@vndirect.com.vn

Tong CTCP Dich vu Ky thuat
Dau khi Viét Nam

Mang xay lap va co khi ting trwdng manh

m Hoat dong cét 16i duy tri ting trwdng tich cwe tuy nhién lgi nhuan rong 9T19
giam 8,7% so v&i cung ky do doanh thu tai chinh giam va ghi nhan chi phi dw
phong.

m Chung t6i ky vong PVS dat tang trvéng loi nhuéan cao (CAGR EPS 41,1%
trong 2019-21) trong boi canh cac hoat déng dau khi tai Viét Nam hoi phuc.

m Duy tri khuyén nghi Kha quan va gia muc tiéu 24.100 ddng/cp.

LN rong 9T19 anh hwéng béi chi phi dw phong cao va doanh thu tai
chinh giam

PVS ghi nhan tang trwdng lgi nhuan kinh doanh tich cwc & mirc 143,3% so vé&i
cung ky trong 9T19, dwoc thic day bdi téng trwdng cao trong mang co khi & xay
lap (M&C) va cac hoat dong van hanh & bao dwdng (O&M) di kém. Tuy nhién, lgi
nhuan rong 9T gidm 8,7% so v&i cung ky do (1) doanh thu tai chinh giam 13,5% vi
|&i chénh léch ty gia va doanh thu tai chinh khac gidm, (2) chi phi bat thuwdng 114,6 ty ddng
t viéc giai thé lién doanh khao sat dia chdn CGGV, va (3) 16 t lién doanh CGGV gidm
khién 16 ciia cb déng thiéu sé giam theo (-92,0% sv cling ky).

Viéc tring thau hop ddng m&i dam bao trién vong ctia mang M&C
Trong thang 10, PVS tring thdu hop ddng EPC cho dw an dudng éng Sao Vang Dai
Nguyét véi gia tri hop ddng xap xi 96 triéu USD, déng thdi ciing tré thanh nha thdu phu
cho hop dbng duwong éng bién cta dw an Nam Cén Son 2 giai doan 2. V&i nhiéu dy an
tiém nang dang/chudn bj d4u thdu trong nwéc (Lac Ba Vang, L& B, Ca Voi Xanh) ciing
nhw quéc t& (dw 4n mé rong md Béc clia Qatar, Gallaf giai doan 2 va 3,...), ching t6i cho
réng PVS c6 thé duy tri gia tri backlog I&n trong mang M&C (wéc dat trén 2 ty USD) va
dam bao dong tién 6n dinh trong giai doan 2020-22.

Lei nhuan ky vong tang triwéng manh trong giai doan 2019-2021
Chung t6i dy bdo PVS sé ghi nhan tang trwdng kép doanh thu 16,5% va lgi nhuan rong
41,1% trong giai doan 2019-21 dwa trén tién do cla cac dw an sap trién khai nhw Sw To
Tréng, L6 B O M6én. Mang co khi (M&C), xay I&p va kho ndi, xt ly va xuét dau tho
(FPSO/FSO) dw kién sé hwéng lgi Ién nhat khi cac dw an nai trén dwoc khdi dong.

Duy tri khuyén nghi Kha quan va gia muc tiéu 24.100 déng/cp

Gia muc tiéu clia chang t6i dwa trén co s& két hop hai phwong phap DCF va P/E muc tiéu
2019-21 & murc 7,8x (ty trong 50:50). Chung t6i duy tri khuyé&n nghi Kha quan do van danh
gia tich cwc vé mang M&C cdia PVS trong bdi canh cac hoat ddng ddu khi phuc héi. Pong
lwc tang gia dén tr viéc trang thau cac dw &n xay I&p méi. RUi ro gidm gia bao gdm tién
d6 cac dy an trong nwéc cham hon ky vong.

Tém tét cac chi tiéu chinh 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu (ty déng) 16.921 14.638 17.461 19.766 23.680
EBITDA hoat dong (ty déng) 969 940 1.096 1.247 1.734
Loi nhuan réng (ty déng) 1.007 1.047 919 1.352 1.830
EPS cbt I6i (VND) 2.107 2.191 1.924 2.829 3.830
Tang trwdng EPS cét 16i (%) -3,1% 4,0% -12,2% 47,1% 35,4%
Udc tinh PIE cét 16i (1an) 8,31 7,99 9,10 6,19 4,57
Cb tire tign mat (VND) 594 1.064 700 700 700
Ty suét cb tie 3,40% 6,08% 4,00% 4,00% 4,00%
EV/EBITDA (lan) (2,16) (3,01) (3,78) (4,80) (4,59)
P/IFCFE (l&n) 52,31 8,28 4,64 3,60 3,42
P/B (1an) 0,71 0,70 0,65 0,58 0,51
ROE 9,1% 8,9% 7,4% 9,9% 11,9%
CGS-CIMB/Consensus EPS (1an) 0,91 1,16 1,28
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
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FD Core EPS Growth (rhs)

Bao cao KQ HDKD
(ty ddng) 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu thuan 16.921 14.638 17.461 19.766 23.680
Lo nhuan gép 1.080 1.119 1523 1.718 2.416
LN hoat déng thuan 969 940 1.096 1.247 1.734
Chi phi kh&u hao (682) (567) (567) (536) (524)
LN hoat dong trwéc thué & lai vay 287 373 529 711 1.210
TN tir hoat ddng tai chinh 210 440 241 343 426
TNt cac Cty LK & LD 461 723 474 540 534
Chi phillai ngoai HDKD 342 (559) (69) 80 96
L¢i nhuan trwéc thué 1.300 976 1.175 1.674 2.266
Thué (266) (403) (270) (343) (465)
L¢i nhuan sau thué 1.034 573 905 1.331 1.802
Loi ich clia ¢ dong thiéu sb 27) 474 14 21 29
Cb tirc wu dai
Trao ddi ngoai té va didu chinh khac
Le¢ii nhuén rong 1.007 1.047 919 1.352 1.830
Loi nhuan thwdng xuyén 1.007 1.047 919 1.352 1.830
Dong tién
(ty ddng) 12/17A 12/18A 12/19F 12/20F 12/21F
EBITDA 968,9 939,9 1.095,9 1.247,2 1.733,9
Lai (16) tir dAu tw vao cong ty lién két (704,4) (996,8) (785,5) (962,0) (1.047,7)
Tang/(Giam) vén luu dong 3944 (710,4) (778,2) (425,4) (634,9)
(Tang)/Giam cac khoan dy phong 177,9 90,3 - - -
Chi/(Thu) bang tién khac 330,8 36,4 79,4 426,7 532,3
Dong tién hoat déng khac 491,4 1.054,7 1.215,6 1.188,3 1.179,3
(Chi phil&i vay)/Thu nhap lai tién guri (44,5) (35,7) (37,8) (42,8) (47,3)
Thué da tra (629,7) (186,8) (140,1) (177,8) (240,8)
Dong tién tir hoat dong kinh doanh 984,9 191,6 649,3 1.254,1 1.474,9
Tién chi mua sam tai san cd dinh (435,8) (354,5) (422,9) (478,7) (573,5)
Tién thu do thanh ly TSCD, thanh ly cac khodn daL 9,0 2,2 2,2 2,2 2,2
Tién chi dau tw gép vén
Tién khac tir hoat dong dau tw (31,1) 1.427,6 1.427,6 1.427,6 1.427,6
Dong tién tir hoat dong dau tw (458,0) 1.075,3 1.006,9 951,0 856,3
Tién vay nhan duoc/(d3 tra) (367,0) (256,0) 146,9 115,9 117,0
Tién thu tir phat hanh, nhan gép vén
Tién mua lai CP da phat hanh
Cb tirc LN d tra cho cha s& hiru (284,0) (508,8) (334,6) (334,6) (334,6)
Cb tlrc wu dai da tra
Tién khac tr hoat dong tai chinh - - - - -
Dong tién tir hoat dong tai chinh (651,1) (764,8) (187,7) (218,7) (217.6)
Tdng tién trong ndm (124,1) 502,0 1.468,4 1.986,5 2.113,6
Dong tién tw do cho cé déng 159,9 1.010,8 1.803,0 2.321,1 2.448,2
Déng tién tw do cho doanh nghiép 571,4 1.302,5 1.693,9 2.248,0 2.378,4
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Bang can déi Ké toan

(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
Tién va tuong duong tién 7.286 8.037 9.506 11.492 13.606
Cac khoan phai thu ngén han 5.589 5.006 6.319 7.154 8.570
Hang tn kho 466 494 522 592 697
Tai san ngén han khac 412 591 705 798 956
Téng tai san ngan han 13.753 14.129 17.053 20.036 23.829
Tai san cb dinh 3.688 2.634 2.489 2432 2.482
Tong dau tw 5.745 4,937 4.937 4.937 4.937
Tai san vd hinh - - - - -

Tai san dai han khac 1.665 1.390 1.160 969 809
Téng tai san dai han 11.097 8.961 8.587 8.338 8.228
Vay & ng ngan han 255 721 630 684 777
Phai tra ngui ban 3.393 3.277 3.859 4.353 5.266
No' ngén han khac 3.668 2.827 3.667 4.151 4.973
Téng ne ngan han 7.316 6.825 8.156 9.187 11.015
Vay & no dai han 901 193 431 493 517
No' dai han khac 3.522 3.366 3.366 3.366 3.366
Téng ng dai han 4.422 3.559 3.797 3.859 3.883
Dy phong - - - - -

Téng ng 11.738 10.384 11.953 13.047 14.898
Vén chti s& hiru 11.730 11.872 12.839 14.459 16.261
Loi ich cb déng thiéu sb 1.381 833 847 869 897
Téng no va vén chi s& hiru 13.112 12.705 13.687 15.327 17.158

Cac chi tiéu chinh

12/17A 12/18A 12/19F 12/20F 12/21F
Tang trwdng doanh thu -9,4% -13,5% 19,3% 13,2% 19,8%
Tang trwéng LNHDKD -5,1% -3,0% 16,6% 13,8% 39,0%
Bién LNHDKD 5,73% 6,42% 6,28% 6,31% 7,32%
Tién rong/cp 12.827 14.903 17.668 21.582 25.759
Gia tri s6 sach/cp 24.542 24.839 26.862 30.250 34.021
Kha néng thanh toan lai vay 7,55 13,91 18,64 22,13 34,11
Thué suét hiéu dung 20,5% 41,3% 23,0% 20,5% 20,5%
Ty 1& chia cb tc 28,2% 48,6% 36,4% 24,7% 18,3%
S6 ngay phai thu 126,3 132,1 118,4 124,7 121,2
S6 ngay ton kho 24,38 12,96 11,64 11,30 11,06
S6 ngay phai tra 82,34 84,69 79,24 80,73 80,05
ROIC 4,9% 6,3% 10,5% 15,5% 28,1%
ROCE 4,21% 6,30% 5,92% 7,25% 9,86%
Chi tidu hoan vén tong tai san 3,44% 0,92% 2,92% 3,91% 4,84%
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Quy trinh mé ban cép phép duw an nha
& 'tai TP.HCM bao gém:

1) Uy ban nhan dan thanh phé cép
quy dinh chd trvong déu tuw.

2) S& Quy hoach kién tric thanh phé
duyét quy hoach 1/500.

3) Chd déu tw duroc cép gidy ching
nhan quyén str dung dét sau khi hoan
thanh nghia vu tai chinh déi vé6i S&
Tai nguyén Moi triromg.

4) Uy ban c6ng nhén chd déu tw va
dbng y chép thuén dau tw dw an.

5) Cha dau tw duoc cép gidy phép
xay dung tir S& Xay dung.

6) Chu déu tw duoc Sé Xay dung cép
phép mé bén va huy déng vén hinh
thanh nha & trong twong lai sau khi
dwoc nghiém thu phdn méng.

Chuyén vién Phan tich

BAT PONG SAN NHA O': Chwa héi phuc

Mien Bac téa sang, mién Nam am dam »

Thij trieéng mién Nam, déc biét Thanh phé H6 Chi Minh bj anh hwéng ning
né tir gitba nam 2018 do sw that chat cac quy dinh phap ly.

Mé&c du cac thanh vién cda Uy ban Thanh phé H6 Chi Minh (TP. HCM) da kéu goi
cac ban nganh lién quan nhanh chéng thao g& nhirng vuO’ng mac trong viéc cap
phép cac dy an nha & vao thang 8/2019, chdng tdi tin rang sé& khéng c6 mét bién
phéap thwe thi ndo dwoc dua ra trwdc Quy 2/2020. Ngay khi ¢ thé cé nhivng théo
g dwoc dé xuét trwde Quy 2, thi sw hiéu qua sé phat huy vao cudi nam 2020 do
viéc thuc thi chinh thire luén c6 dé tré. Vi vay, chang t6i tiép tuc cho rang thi
trwdng bat dong sédn nha & TP.HCM nam 2020 sé tiép tuc am dam v&i nhirng déc
diém sau:

e Sb lwong dw an dwoc cap phép trong ndm 2020 sé giam 15-20%.

Theo sb liéu ctia S& Xay dwng TP.HCM, sb lwong dy an dwoc cap phép trong
nam 2019 dén thoi diém 12/12/2019 da gidm 79,6% so véi 2018. Vi vay, ching
t6i khéng nghi sé cé sw phuc héi nhanh chéng vé sé lweng dw an cap phép trong
2020 nhw da xay ra trong giai doan 2017-18. Tinh hinh trong ndm 2019 da am
dam hon khi mét loat dw an ngtrng xay dwng sau khi bj thanh tra phat hién chuwa
c6 gidy phép xay dwng. Ching t6i tin rang sé c6 nhiéu dy an t|ep tuc bi tri hoan
trong nam 2020 khi S& mé& rong cudc thanh tra ra toan thanh phé. Dya trén tinh
trang chéng chéo gitra cac van ban phap luat lién quan dén cép phép nha &,
chuing t6i khong lac quan vé viéc sb lwong cac dw an méi dwoc phé duyét cé thé
gia tdng dang ké trong nam 2020.

Hinh 173: Quy trinh cap phép kéo dai da lam sut giam nghiém trong sé lwong dw an
dwoc cap phép trong 2019

2017A 2018A 2019A
Sé lwong dy an dwoc cong nhan dau tw 44 19 0
Sé lwong dw an dwoc cap phép 83 59 12
Cép phép xay dung du an 69 53 24
Cép phép mé ban va huy dong vbn 92 77 51

e Nhuwng s6 lwong can hd mé ban méi trong 2020 van c6 thé twong dwong nam
2019 nh& viéc mé ban cac dai dy an.

Chiing t6i tin rang cac dw an co thé tiép tuc bj tri hodn m& ban trong nam 2020
néu nhuw chua co6 glay phép xay dwng trong nam 2019. Tuy nhién mét sb dy an
Ion voi so lwong ngudn cung khdng 16 neu duoc cap phép trong nam 2020 sé hé
tro ngudn cung cho thi trweng. Mot sb dy an sdp tiép tuc mé ban nhu: 1)
Vinhomes Grand Park & Quan 9 véi tdng ngudn cung dat hon 42.000 c&n va da
m& ban giai doan 1 trong ndm 2019 v&i sé lwong 10.000 cin; 2) dw &n Saigon
Sport City (tbng dw an 1a 4.000 c&n) & Quan 2; 3) dw an Akari & Binh Tan vé’i
khodng 3.500 can con lai. Cac dy an nay dang dm S& Xay dwng TP.HCM cép
phép mé ban tiép trong ndm 2020. Chung t6i cho rang nguon cung mé& ban sé sut
gidm lién tiép trong hai quy dau nam 2020 nhung sé phuc hdi trong ntra cu0| nam.
Tém lai, chang tdi ky vong tdng ngudn cung ndm 2020 sé& dwoc duy tri én dinh.

Hinh 174: Cac dw &n c6 thé mé ban trong nam 2020. Chung téi ky vong Vinhomes tiép
tuc dan dau ngudn cung trong nam 2020

Téng sb 2 PSR
L . Tong so can con

Tén dw an Chu dau tw cantai i chwa mé ban Phan khac

euotnam = ,8i nam 2019

2019

Vinhomes Grand Park Vinhomes 42.000 31.000 Trung cép
Saigon Sport City Keppel 4.300 4.300 Cao cép
Akira Nam Long 4.800 3.500 Trung cap
Riviera Point Keppel 1.600 1.000 Trung cép

Lai Thanh Nhan

T (84) 914 459 879
E nhan.laithanh@vndirect.com.vn
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Hinh 175: S6é lwong cén hé giao dich & TP.HCM: Nguén cung Hinh 176: Gia can hé chung cw & TP.HCM theo phan khuc
cin ho tiép tuc 6n dinh nh& vao dw an Vinhomes Grand Park &  (USD/m2) — Chiing tdi ky vong mét bang gia sé tang tir 5%-10%
Quan 9 & cac phan khac do sw khan hiém sé lweng dw an mé ban
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e Thi trwéng bat ddng san nha phd & TP.HCM tiép tuc am dam, thj trwéng céc
tinh thanh Ian can dwgc huwdng loi.

Do quy trinh cép phép dw an kéo dai nén hau het cac chl dau tw du an nhan
duoc cap phép vao cubi nam. Sy khan hiém ngudn cung da dan dén gia ban binh
quan bat dong san nha phd trong nam 2019 ting khodng 25-30% so v&i 2018.
Thiéu hut ngudn cung trong khi gia ban binh quan c&n ho thwong mai nha phd &
murc cao da lam nan ldng ca hai bén mua va ban. Ching t6i tiép tuc quan ngai vé
s sut gidm ngudn cung nha phd dén cudi ndm 2020 mé&c du dau ndm tinh hinh
c6 kha quan hon nhé vao sy m& ban ctia dw an GS Metro City giai doan 1 & Nha
Bé va Vinhomes Grand Park.

Hinh 177: Thi trwéng villa va nha phé thwong mai & TP.HCM Hinh 178: Sé lwong giao dich nha phé va dat nén & cac tinh
theo tirng quy. Ching t6i ky vong nguén cung tiép tuc sut giam  thanh 1an can trong nam 2019: N& rod trong béi canh thj trwéng
trong nam 2020 nha phé va dat nén & TP.HCM dang am dam
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Binh Duwong Binh Thuéan Pong Nai Ba Ria-Viing Tau Long An
NGUON: VND RESEARCH, CBRE NGUON: Téng hop

Trai ngwoc véi sy dm dam cua thi trwdng nha phd & TP.HCM, thij truéng céac tinh
thanh 1an can bao gém Béng Nai, Binh Phuéc, Ba Ria - Ving Tau, Binh Duong
va Binh Thuan c6 thé tiép tuc ching kién sy né rd trong ndm 2020. Nhirng khu
vuc trén dang dugc hwdng loi tir sw bung ndé dau tw co s& ha tang véi hang loat
dw &n sap hoan thanh ciing nhw sap khéi cong bao gdm cao tbc Dau Giay - Bién
Hoa - Viing Tau, Dau Giay - Phan Thiét va Bén Lirc - Dau Giay. Bén canh dé, voi
murc gia thanh mét san phadm nha phd & noi nay ré hon, gan twong tw méat bang
gid & TP.HCM cach day 4-5 nam, sé dem lai ty suét sinh |&i hdp dan hon cho cac
nha dau tw do chi phi gia dat & khu vwe nay dwoc dén bu rat ré. Chung toi ky vong



VNDIRECT

Chién lwoc dau tw 2020
BAT DONG SAN NHA &

cac chl dau tw c6 quy dat Ion tai cAc tinh ving ven sé& huéng loi tlr sy bung nd
giao dich tai thi tredng nay.

Thi trwng Ha Noi: tiép tuc duy tri ting trwéng

Chinh quyén Thanh phé Ha Noi da bt dau ra soat ciing nhw that chat thi tuc cap
phép dy an ti gitka ndm 2019. Tuy nhién ching téi tin rang thi trwdng sé chi bi
anh hwéng nhe trong ndm 2020 nhd vao cac dot mé bén tiép theo cla cac dai
dd thi Ién nhw Vinhomes Ocean Park, Vinhomes Smart City va mé ban 1an dau
cla dy an Vinhomes Ban Phwong, Park City. Thi trwong nha chung cw Ha Noi
ciing sdi ddng hon nhé vao sy tham gia clia cac chi dau tw nwéc ngoai bao gdm
Capital Land, va lién doanh BRG Sumitomo. Lién doanh BRG Sumitomo da déng
thd vao thang 10 ndm 2019 cho siéu dw an c6 vén dau tw 1ty USD & huyén Bong
Anh. Dy an nay dwoc ky vong sé cung cap hang chuc nghin san phadm can hd va
nha lién thé cho thj trwéng trong giai doan 2020-25. Ching t6i tin rdng nguén cung
condo trong nam 2020 van tiép tuc tap trung vao phan khic tAm trung chi yéu
nam & phia Tay va Nam cua thanh phd. Phia B&c va phia Déng cua thanh phd
cling chirng kién hang loat dy an ryc rich khéi cong. Chung tdi ky vong khoang
34.000 can ho (tang 14% so v&i nam trwdc) sé dwgec mé ban trong 2020 va mat
bang gia can ho 6n dinh.

Hinh 179: Giao dich can hé chung cw & Ha Néi: nguén cung & Hinh 180: Gia can hé chung cw theo tirng phan khic (USD/m2).
cac d an siéu dé thj sé tiép tuc gitp thi trweng 6n dinh trong Phan khic hang sang cé thé chirng kién mat béng gia méi trong
2020 khi cac phan khdc con lai tiép tuc én dinh trong ndm 2020
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Trai nguoc véi sw dm dam cla thj tredng nha phd TP.HCM, thi tru@ng nha phé
khu viec Ha Noi tiép tuc duy tri déng lwc ting tréng nhé vao sy cai thién ha tang.
Chung téi ky vong ngudn cung tlr cac dw an Vinhomes sé tiép tuc khuéy dong thi
trwdng nha phd Ha Néi trong nam 2020.

Hinh 181: Thij trwéng biét thw/nha phd khu vwe Ha Néi trong 3 Hinh 182: Cac dw an nha phé dw kién mé ban trong nam 2020 -
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Thi trwong can hé chung cw cao cap va hoat dong dau co dat
nén sé gap nhiéu séng gié trong nam 2020 »

Ngan hang Nha nwéc Viét Nam da ban hanh Théng tw 22 vao ngay 15 thang 11
nam 2019 danh cho cac ngan hang chwa dat chuan Basel 2 phai &p dung hé s
rdi ro déi véi khodn phai thu dwoc thé chip bang nha & la 50% néu khodn phai
thu c6 gid tri dwéi 1,5 ty ddng; 100% néu khodn phai thu c6 gia tri trén 1,5 ty déng
va duwéi 4 ty déng; 150% néu khodn phai thu trén 4 ty ddng. Hé sb rdi ro theo
Théng tw 22 cao hon va siét chét hon so véi Thong tw 41 do tiéu chi dé danh gia
rdi ro do dwa trén gid tri khodn phai Thu thay vi dwa trén sy két hop cla hai chi
sb: hé sb gia tri khoan vay trén gia tri tai sdn dam bao (LTV) va hé sb thu nhap
(DSC). Bén thoi diém hién tai c6 khoadng it nhat 14 ngan hang chwa dap (ng
dwoc Basel 2. Téng dw no tin dung cho bat ddng san tai cAc ngan hang nay vao
thang 12 nam 2018 vao khoang 412 nghin ty ddng, chiém khoang 28% thj phan
dw no khoan vay dwoc ddm bao bang bat ddng san. Chinh vi vay, ching téi tin
rang, viéc ap dung hé s rii ro trén sé budc cac ngan hang phai siét chat dw no
cho céac khoan vay dwoc ap dung theo hé sé nay.

Hinh 183: Sw khac biét gitra viéc 4p dung Thong tw 22 va Basel  Hinh 184: Hé sé rui ro 4p dung cho khoan phai thu dwoc dam
2: Thong tw 22 kiém soét chit ché hon bao bang bat dong san nha &: khoan phai thu & phan khic cao
cap tr& |én sé c6 hé sé rai ro cao hon

Basel 2 Thoéng tw 22
Dao déng hé s6 rii ro 25.100% 50-150% Gia tri khoan phai doi dam bao béng nha & (ty déng) <=15 154 >4
Hé s6 i ro 50% 100% 150%
Tiéu chi do lwong Dwa trén LTV va DSC Dwa trén gia tri khoan phai doi

Tuy nhién, chang téi tin rang hé sé cac khoan vay chi tac dong dén khoan vay cho
cac can hd cao cap hodc hang sang do ching tdi tinh toan khoan vay cho cac
phan khdc tam trung hay binh dan théng thwéng cé gia tri thAp hon 1,5 ty déng,
dua trén gia dinh hé sé LTV 1a 70% dbi v&i can ho co gia tri tir 1,9-2,1 ty dong.
Nhw vay, cac khoan phai thu I&n hon 1,5 ty ddng la nhﬁ’ng khoan vay danh cho
can ho tr phan khic cao cép tré 1én c6 gia tri tr 3 ,5dén 5ty va phan khic hang
sang c6 gid tri trén 5 ty va phan khic dau co dat nén. Chang t6i tin rang cac ngan
hang sé giam ty & LTV dbi véi phan khic cao cép tré 1&n trong khi d6 phan khic
tam trung va binh dan van tiép tuc dwoc hwéng mirc cao nhét 1a 70%. Cac ngan
hang ciling sé tiép tuc gidm ty l1& LTV dbi v&i khoan vay dau co dat nén. Theo bao
cdo cua Savills, ty 1& dau co déi véi phan khuc chung cw vao khoang 3,1%, duéi
10% dbi v&i nha phd va duwdi 20% dbi véi dat nén. Ching téi cho rang sé co sw
sut gidm dang ké dbi véi hoat déng dau co dét nén va phan khic cao cap. Nhin
chung, chdng téi tin rdng viéc ap dung cac hé sé rdi ro theo Théng tw 22 s& mang
lai hiéu qué tich cwc do sé thuc ddy cac ngan hang huéng téi khoan vay danh
cho ngwdi mua & thyce, tir d6 thi tredng sé hoat déng bén virng.
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Hinh 185: Dw ne’ b4t dong san cuia cac ngan hang chwa dap (rng
Basel 2: Cac ngan hang nay sé ¢é xu hwéng cét giam dong vén
tin dung vao linh vwe dau co’ dat nén va can ho cao cap
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Hinh 186: Gia tri cin hé trung binh* (triéu déng) va gia tri LTV
cao nhat cho méi hé sé ri ro
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NGUON: VND RESEARCH, CBRE, NHNN

Huy dong von cua chu dau tw gap khé khan hon »

Nam 2019 ching kién sw bung nd ctia phat hanh trai phiéu doanh nghiép bat
déng san trong bbi cdnh cac ngan hang that chat dong vén kinh doanh b4t dong
san. Theo di¥ liéu clia cong ty Funpro trai phiéu doanh nghiép bat dong san trong
nam 2019 dat hon 74 nghin ty dong tang trudng 292% so véi ndm ngoai, chiém
tdng 34,1% tdéng lwong trai phiéu phat hanh cla toan thj trwéng. Tuy nhién, chiing
t6i nght réng viéc phat hanh trai phiéu trong ndm 2020 sé gdp nhiéu tr& ngai hon

v&i nhirng ly do sau:

e Céc ngan hang tiép tuc han ché cung &ng vén tin dung cho doanh nghiép b4t
dong san dé tuan tha viéc gidm ty 1& vén ngan han cho vay trung dai han ti
40% trong thang 1 ndm 2020 vé 37% trong thang 9 nadm 2020 va tang hé sb
rdi ro cho khodn vay kinh doanh bat dong san l1én 200% ké tr 2020.

Hinh 187: Sé lwgng phéat hanh trai phiéu bat déng san theo ndm
(ty déng): Nam 2019 dwoc xem la ndm bung nd phat hanh tréai
phiéu doanh nghiép bat dong san
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Hinh 188: Phan bé tin dung cho linh vwc bat déng san: cac nha
phat trién bat dong san chiu cac yéu cau cho vay that chit trong
nam 2019
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NGUON: VNDS RESEARCH, NHNN

e Nha nwoc tang cwdng giam sat hoat dong phat hanh trai phiéu doanh nghiép
trong nam 2020. NHNN Viét Nam da lén tiéng canh bao trong Quy 3/2019 vé
viéc cac ngan hang thwong mai khéong dwoc mua tréi phiéu cta cac doanh
nghiép nham muc dich co ciu ng vay. Ching t6i tin rdng déng thai trén sé tac
déng dén thi trwong trai phiéu doanh nghiép trong 2020 do dbi twong nguodi
mua la cac NHTM chiém dén 32,4% téng lwong phat hanh trai phiéu doanh
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nghiép. Thém vao dd, cé khoang 20% lwong phat hanh trai phiéu cé coupon
rate khodng 15%-20%/ndm, cao hon nhiéu so véi m&c binh quan cla thi
trwong 1a 10%-11%/nam. Bd Tai Chinh da canh béo rii ro v& no ddi véi trai
phiéu c6 i sudt coupon qué cao. Ching t6i tin rang thi trwéng trai phiéu doanh
nghiép sé tam ha nhiét trong ndm 2020 sau khi cac nha dau tw bt dau quan
tam nhiéu dén kha nang trd no ctia déi twong phat hanh.
Nhin chung, chdng t6i lo ngai cac cong ty kinh doanh BDS sé& g&p nhiéu tré ngai
hon khi tim kiém quy dat cting nhw mé ban dw an. Chi cé nhirng chd dau tw véi
tiém lwc tai chinh manh, don by tai chinh thAp nhw mét sé céng ty hang dau hay
cac chi dau tw nwéc ngoai cé thé mién nhiém véi séng gié trén. Chang toi tin
twdng CTCP Dau twv va KD Nha Khang Pién (KDH), CTCP DPau tw Nam Long
(NLG), CTCP Vinhomes (VHM) la nhirng céng ty ndm trong danh sach trén.

Lai suat cho vay mua nha tiep tuc & mirc chap nhan dwoc »
Trong 9 thang dau nam 2019, 13i su4t cho vay mua nha & binh quan & murc 11,5%,
tang 50 diém co ban so véi cudi ndm 2018 sau khi cac ngan hang tiép tuc that
ch&t dong vdn tin dung chay vao kinh doanh b4t déng san. Tuy nhién, theo di
liéu khéo séat cha chiing téi, trong Quy 4/2019 mét s6 ngan hang thwong mai I6n
da gidm I&i suat cho vay véi mire giam khodng 20-30 diém co ban. Sy sut gidm
nay bat ngudn tlr viec Ngan hang Nha nuwéc yéu cau gidm tran lai suét tién gl
dwai 6 thang khoang 50 diém co ban, gép phan lam giam chi phi vén dau vao
cho cac ngan hang. Vi vay, cac ngan hang da cét gidm lai suat cho vay mua nha
khoang 20-30 diém co ban trong Quy 4/2019. Tuy nhién, chdng t6i tin réng viéc
cét gidam nay mang tinh tam théi va sé khéng duy tri trong ndm 2020. Chung toi
ky vong sé c6 dot nang |&i suét cho vay véi mirc ting 20-50 diém co ban trong
n&m 2020 so v&i cubi ndm 2019. Tuy nhién, hé sbé tra no khoan vay trén thu nhap
& mat bang chung sé khéng tang qué muc 50%, dwgc xem la nguc"rng can trén
cua kha nang chi tré. Chung t6i tiép tuc duy tri quan diém I&i suét cho vay mua
nha van nam & méc chap nhan dwoc cling nhw thij trwdng giao dich c&n hd chung
cw khéng bi anh hwéng qua nhiéu.

Hinh 189: Ty lé chi tra trén thu nhap khi lai suadt mua nha va gia
cin ho tang: 1di suat mua nha van nam trong ngwéng cho phép
vé&i gia dinh 1ai suat mua nha tang 20-50 diém co ban trong 2020

UsD

Tién lwvong hang thang (2

“ Chang)g gthang 2 o6
Thu nhap 1 nam cda 1 ho

gia dinh 19.152
Gi& ban binh quan (USD/

m2) 1.250
Dién tich (m2) 66
Téng gia tri can hd

(USD/can) 82.500
TyJe gia tri can nha/thu 4,31
nhap

LTV 70%
Ky han vay (thang) 240
Lai suat vay 12%
Sé tién tra hang thang 636
Ty 1é chi tra trén tébng

thu nhap 40%

1.676

20.110
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89.100
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731

44%
(*) Gia tri can hé binh quéan trong quy 3 & TP.HCM theo s6 liéu ciia CBRE
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1.760

21.115
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96.228
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70%
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789

45%

Chung tdi gia dinh thu nhap cua hd
gia dinh hang nam tang 5%.

Gia can ho sé tang khoang 5%-8%
hang nam.

Hinh 190: L&i suat cho vay mua nha clia cac ngan hang trong
giai doan 2018-19: |ai suat cho vay mua nha binh quan cua cac
ngan hang cudi nam 2019 da ting 30 diém co’ ban so v&i nam
2018
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Lwa chon cé phiéu: VHM va NLG »

Tri trwdng hop |4i suét cho vay tang cao hon du phéng cla ching téi cho 2020,
nhu cAu mua nha & thuc sé tiép tuc hé tro' ty 1& hap thu tai nhivng dw an Ién sap
dwoc mé& ban va déng gép chd yéu cho ngudn cung 2020 tai cd Ha Noi va
TP.HCM. Vé&i &p luc vé quy trinh tha tuc phap ly dw an it hon, Ha N6i c6 thé dan
dau sé lwong giao dich ca nwéc trong khi TP.HCM sé c6 d4u hiéu chirng lai do bi
tri hodn gidy phép dw an. Tuy nhién, TP.HCM van la thj trwéng quan trong nhét
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ddi voi hau hét cac cong ty BDS niém yét nhw DXG, NVL, NLG, KDH, va PDR va
viéc cham tha tuc phap ly va mé ban dy an sé anh hwédng nghiém trong dén tién
dd ban hang va dong tién thu tir khach hang trong it nhat sau thang dau nam.
Chuing ti tiép tuc duy tri trién vong nganh BDS nha & tai mrc Trung lap khi méi
trwong phép ly thay déi theo chiéu huwéng bét loi va gia dat ting tai TP.HCM trong
2020 lam gidm kha nang mé ban du an mai va trién vong doanh sb ky ban ciing
nhw bién lgi nhuan cta cac doanh nghiép. Tuy nhién, ching t6i van lac quan vé
viéc nhu cau thwe manh mé tlr ngwdi mua nha sé dam bao ty 1& ban hang tich
cwe cho cac dw &n mé ban thanh cdng trong 2020, nhét Ia phan khuc cén ho trung
cép. Vi thé, ching t6i wa thich cac doanh nghiép BDPS dw an twong dbi lén va cé
kha nang hoan thién tha tuc phap ly cho viéc mé ban trong 2020.

Chung tdi ky vong tich cwc cho NLG va dwa VHM vao danh sach theo d&i do chién

lwoc doanh nghiép tap trung vao thj trwérng BPS trung cép.

Chung t6i dwa ra mot sé tiéu chi lwa chon ¢ phiéu nhw sau:

e Duw an da co quyén str dung dat ho&c gidy phép xay dwng; hodc kha nang cao
dwoc phé duyét cac tha tuc trén trong 2020.

e Tham gia sau vao phan khic trung cap va vira tdi tién, noi chiém phan Ién nhu
cau thye clia ngwdi mua.

e CO nén tang tai chinh tét (don bay thap, ty 1& thanh khoan cao) dé gidm anh
hwéng tr tinh trang siét chat tin dung ngan hang cho hoat déng kinh doanh
BDS.

Dwa vao céc tiéu chi trén, NLG va VHM la nhing lwa chon khuyén nghi tét

nhéat cta ching téi cho nam 2020.
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Hinh 191: So sanh vé&i cac cong ty cung nganh

Ty suét sinh Ty 18 no vay

Gia déng Gia muc Vénhéa  CAGR 161 ¢ tirc rong/vén
Ma clva (ndi tiéu (ndi Ting  Khuyén  (trieu EPS3  P/EX) P/B (x) ROE (%) () chu s& hibu
Cong ty Bloomberg t8) t8) gia nghij USD) nam (%) 2019F 2020F 2019F 2020F 2019F 2020F 2019F 2020F (%)
Vinhomes VHM VN 84.500 104.300 23,4% KHA QUAN 11.995 34,7 146 11,4 4,8 35 380 355 1,2 1,2 1,5
Binh quan cla céac cong ty trong nwéc 17,9 12,3 10,2 1,6 1,2 13,9 16,8 2,4 2,4 16,0
Trung Vi clia cac cong ty trong nuwéc 179 12,6 9,0 1,6 1,1 13,7 16,3 1,9 1,9 4,4
Regional peer average (1,5 13,8 134 1,2 1,1 13,6 13,5 4,0 4,2 50,1
Regional peer median 55 119 12,6 1,0 0,9 8,4 8,9 4,0 4,6 37,7
Viét Nam
Novaland NVL VN 57.900 NR N/A KHONG KN 2.371 N/A 18,8 17,9 24 NA 146 121 NA NA 75,7
Khang Pién KDH VN 26.900 28.300 5,2% TRUNG LAP 632 75 158 128 2,0 1,8 12,9 145 1,9 1,9 -12,6
Pét Xanh DXG VN 14.600 NR N/A KHONG KN 327 N/A 5,4 51 0,9 0,9 186 18,2 3,4 3,4 21,4
Nam Long NLG VN 27.350 39.600 44,8% KHA QUAN 295 28,3 9,3 5,0 1,3 1,1 97 223 1,8 1,8 -20,7
Trung Quéc va Hdng Kéng
China Vanke-A 000002 CH 31,0 32,6 52% KHA QUAN 49.835 13,8 7,7 6,8 1,7 1,4 238 231 4,4 5,0 36,3
Sun Hung Kai 16 HK 117,5 147,0 251% KHA QUAN 43.733 (100,0) 10,1 9,1 0,6 0,6 6,1 6,5 4,3 4,6 12,5
China Owerseas Land 688 HK 30,1 33,8 12,3% KHA QUAN 42.358 12,2 6,7 6,0 0,9 08 17,9 181 3,9 4,4 32,5
China Resources Land 1109 HK 38,1 40,5 6,3% KHA QUAN  34.851 18,3 7,8 6,7 1,3 1,3 257 281 45 52 33,0
China Evergrande 3333 HK 21,5 28,0 30,2% KHA QUAN  36.393 2,3 55 48 1,5 1,3 49,2 484 89 83 175,8
Country Garden 2007 HK 12,4 9,0 -27,4% KEM KQ 34.904 11,3 54 4,7 1,4 1,1 39,9 38,2 6,3 7,3 50,8
Indonexia
Pakuwon Jati PWON 1J 575 750 30,4% KHA QUAN 1.983 70 122 129 2,2 20 199 16,3 1,5 1,6 7,3
Bumi Serpong Damai BSDE 1J 1.275 2.200 72,5% KHA QUAN 1.757 33,9 11,2 9,9 0,9 0,8 8,6 8,9 0,5 0,9 11,4
Ciputra Development ~ CTRA IJ 1.045 1.600 53,1% KHA QUAN 1.389 11,4 19,0 16,2 14 13 74 82 09 08 31,3
Summarecon Agung SMRA 1J 990 1.700 71,7% KHA QUAN 1.023 140 356 328 2,5 2,3 7,1 7,3 0,5 0,6 78,1
Malaysia
KLCCP Stapled KLCCSS MK 8,0 8,1 0,7% TRUNG LAP 3.495 4,6 18,6 18,1 1,1 1,1 6,8 7,0 6,6 6,7 10,0
SP Setia SPSB MK 1,6 1,9 18,5% TRUNG LAP 1.528 21 192 142 0,5 0,4 2,1 2,8 2,3 3,1 55,8
Sime Darby Property ~ SDPR MK 0,9 1,3 46,9% KHA QUAN 1.524 21,6 193 243 06 06 44 33 36 2,9 27,8
Singapore
CapitaLand CAPL SP 3,7 4,1 12,1% KHA QUAN 13.936 6,77 9,7 125 0,8 0,8 5,3 6,1 3,3 3,3 55,9
Keppel Corp KEP SP 6,7 8,4 256% KHA QUAN 9.033 55 114 10,0 0,9 0,9 8,4 9,1 4,0 4,6 47,0
City Developments CIT SP 11,0 10,7 -3,1% KHA QUAN 7.338 (6,5 13,7 20,7 0,9 0,9 4,8 4,3 1,9 1,9 32,8
UOL Group UOL SP 8,3 85 2,2% KHA QUAN 5.173 (7,3) 17,5 16,7 0,6 0,6 3,7 3,8 2,3 2,3 27,3
Frasers Property FPL SP 1,7 2,1 22,6% KHA QUAN 3.654 (100,00 11,9 150 05 05 56 43 49 49 85,9
Ascott Residence ART SP N/A 1,3 N/A TRUNG LAP 2.141 6,9 257 24,7 1,0 1,0 4,1 4,2 5,4 5,5 53,6
Thai Lan
Land And Houses LH TB 9,8 12,3 255% KHA QUAN 3.864 09 138 126 2,5 2,4 18,0 194 6,7 6,7 84,4
WHA Corporation WHA TB 3,9 52 33,3% KHA QUAN 1.883 142 216 17,3 2,6 2,4 118 14,2 1,9 2,4 104,5
Pruksa Holding PSH TB 14,8 21,9 48,0% KHA QUAN 1.082 3,1 6,9 6,6 10 09 144 140 81 83 61,3
Supalai SPALI TB 18,0 22,7 26,1% TRUNG LAP 1.272 3,7 6,6 6,1 1,0 09 168 16,2 5,3 5,8 37,7

Chu y: Gid dong ctra tai ngdy 27/12/2019. Cdc di¥ liéu cda céng ty chwa dugc khuyén nghj duoc Iy trén Bloomberg.
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TRUNG LAP (knong thay i)
Consensus ratings*: KQ6 TLO KKQO
Gia hién tai: VND26.900
Gia myc tiéu: » VND28.300
Gia muc tiéu c: VND28.300
Ty Ié tang/giam gia: 5,6%
CGS-CIMB / Consensus: -6,8%
Reuters: KDH.HM
Bloomberg: KDH VN
Vén hoéa: US$632,0tr
VND14.645.143tr
GTGD binh quan: US$0,39tr
VND9.010tr
SLCP dang Iwu hanh: 544, 4tr
Free float: 55,0%
*Ngudn: Bloomberg
Thay déi trong yéu trong béo céo
» Nia
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Ngudn: Bloomberg

Dién bién gia T 3T 127
Tuyét doi (%) 1,2 3,5 11
Twong dbi (%) 6,6 7,8 7,2
C6 dong chinh % nam gitr
Tien Loc Investment Limited 11,7
Gam Ma Investment Company 9,6
A Au Investment Trading Company 8,6

Chuyén vién phan tich

A

33331070

T

Lai Thanh Nhan

T (84) 914 459 879
E nhan.laithanh@vndirect.com.vn

CTCP Pau tw va Kinh doanh Nha
Khang Diéen

Tiém nang tang trwwedng da phan anh vao dinh

gia

m Méc du Igi nhuén rong 972019 chi hoan thanh 55,4% dw bao nam 2019
nhwng chang t6i ky vong KDH van hoan thanh dy bao c& ndm nhé day manh
ban giao trong Q4/2019.

m Doanh sb ky ban nam 2019 sé& theo sat ky vong nh& mé ban cac dy an
Venita va Lovera Vista trong ntra cudi nam 2019.

m Chung t6i duy tri danh gia Trung lap vi cac ky vong da phan anh vao dinh gia.

Ky vong doanh thu an twong trong Q4/2019

Trong 9T2019, lgi nhuan rong ctia CTCP Dau tw va Kinh doanh Nha Khang Dién (KDH)
téng 26,4% sv cung ky |én 510 ty ddng, thAp hon murc ting trudng 39,2% sv cung ky vé
doanh thu do khéng ghi nhan I4i bt thweng nhu trong Q2/2018. Loi nhuan rong 9T2019
hoan thanh 55,4% dy bao c& ndm vi chi dwgc dong gop béi 16 dat khong cbt I6i va ban
giao duy nhét dy an Jamila. Tuy nhién, ching t6i ky vong KDH s& ghi nhan DT khoang
1.000 ty ddng tlr dw an Venita sau khi mé ban vao thang 8 va bat dau ban giao tir Q4/2019.

Doanh s6 ky ban tich cwc trong Q4/2019

Trong Q3/2019, KDH mé& ban dw &n nha phd Venita (293 can) va ban dwoc 100 cén, bd
sung khoang 930-1.116 ty ddng vao gia tri ky ban. Doanh sb ky ban ctia KDH trong 972019
wéce tinh hoan thanh 52% dw bao nam 2019. Ching tdi ky vong doanh sé ky ban sé hoan
thanh dw b&o cad nam nho mé& ban dw an Lovera Vista (1.500 can) trong Q4/2019.

Tang trwwéng EPS nam 2019-20 dwoc hé tro b&i gia ban cao hon va
ké hoach ban giao méi

Chuing tdi wéc tinh lgi nhuan rong ctia KDH dat 921 ty ddng trong ndm 2019 (+14,0% sv
cung ky) nh¢ gia ban cao hon cta dy an Venita Park. Chlng toi gitr nguyén dw bao lgi
nhuan rong ndm 2020 dat 1.141 ty ddng, twong trng mirc ting trwdng EPS cbt 16i 1a 23,2%
sv cung ky nh& ban giao cac dy an Venita va Safira. Gia ban trung binh cta dy an Safira
tang 12% lén 28 trieu ddng/m2 ké t&r khi mé ban 1an dau vao thang 10/2018 do nhu cau
manh mé déi véi cac cdn hd tdm trung tai Thanh phé H& Chi Minh.

Duy tri Trung lap va gitr nguyén gia muc tiéu

Chung t6i duy tri khuyé&n nghi Trung lap do céac ky vong da dwoc phan anh vao gia, véi gia
muc tiéu dwa trén RNAV duy tri & mc 28.300 ddng/cp. Pong lwc téng gia trong ngan han
dén tr doanh sb ky ban tich cuc clia cac dw &n méi trong Q4/2019, trong khi tiém nang
trung va dai han chi yéu dwa vao kha nang mé ban cac dw an c& Ién trong ndm 2020-21.
RUi ro diu tw bao gém: 1) hodn thdi gian m& ban dw &n do cham phép ly; va 2) 1ai suét
vay mua nha tang dot bién.

Tom tét cac chi tiéu chinh 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu (ty dong) 3.055 2.917 2.793 2.940 3.228
EBITDA hoat dong (ty dong) 799 990 1.188 1.515 1.380
Loi nhuan rong (ty dong) 502 808 921 1.141 1.076
EPS cbt 16i (VND) 1.179 1.381 1.701 2.095 1.976
Tang trwdng EPS cdt 16i (%) 10% 17% 23% 23% 6%
Uéc tinh P/E cbt 16i (14n) 22,90 19,55 15,87 12,89 13,67
Cb twe tién mat (VND) 1.000,0 500,0 500,0 500,0 500,0
Ty suét cb tirc 3,70% 1,85% 1,85% 1,85% 1,85%
EV/EBITDA (1&n) 14,4 13,0 12,1 9,2 9,9
P/FCFE 41,31 NA NA 17,67 31,87
Don bay (0,15) (0,13) (0,04) (0,10) 0,12)
P/B (1an) 2,47 2,12 1,97 1,78 1,63
ROE 11,6% 11,6% 12,9% 14,5% 12,4%
CGS-CIMB/Consensus EPS (lan) 1,00 0,94 0,80
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
2.60 15.00% 18.7 Growth 26.0%
2.40 14.44% 17.7 24.2%
2.20 13.89% 16.7 22.4%
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Jan-15AJan-16AJan-17AJan-18A Jan-19F Jan-20F Jan-15A Jan-16A Jan-17A Jan-18A Jan-19F Jan-20F
@ Rolling P/BV (x) (Ihs) ROE (rhs) e ]2-mth Fwd Rolling FD Core P/E (x) (Ihs)
FD Core EPS Growth (rhs)
Bao cao KQ HBKD
(ty dong) 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu thuin 3.055 2.917 2.793 2.940 3.228
Loi nhuan gép 1.036 1.239 1.473 1.780 1.659
LN hoat dong thuan 799 990 1.188 1.515 1.380
Chi phi khau hao @ (8) 11) 12) 12)
LN hoat déng trwéc thué & Iai vay 792 982 1.176 1.503 1.367
TN tir hoat ddng tai chinh (53) 111 1 (72) (18)
TN tr cac Cty LK & LD 8 4 - - -
Chi phi/lai ngoai HDKD (19) (21) (27) (5) (5)
Loi nhuan trwéc thué 729 1.076 1.151 1.426 1.345
Cac khoan dac biét
LNTT sau cac khoan dac biét 729 1.076 1.151 1.426 1.345
Thué (170) (266) (230) (285) (269)
Cac khoan thu nhap dac biét
Loi nhuan sau thué 559 810 921 1.141 1.076
Loi ich ctia c6 dong thiéu s (57) 2 - - -
Cb tlrc wu dai - - - - -
L4i 16 ngoai té
Cac khoan diéu chinh khac
Lo nhuan rong 502 808 921 1.141 1.076
Loi nhuan thwdng xuyén 502 701 921 1.141 1.076
Leii nhuan rong sau pha lodang 502 701 921 1.141 1.076
Dong tién
(ty ddng) 12/17A 12/18A 12/19F 12/20F 12/21F
EBITDA 799 990 1.188 1.515 1.380
Lai (16) tr dau tw vao cong ty lién két (82) (200) (77) (42) (70)
Tang/(Gidm) vbn lwu dong 204 (1.236) (1.134) (191) (496)
(Tang)/Giam cac khoan phan bd (70) 86 @37) (89) (35)
(Tang)/Giam cac khoan dy phong (0) (8) - - -
Chi/(Thu) béng tién khac 7 8 11 12 12
Dong tién hoat dong khac (61) 97 (45) (83) (57)
(Chi phi I&i vay)/Thu nhap l4i tién gl (156) (114) (38) (63) (32)
Thué da tra (113) (256) (230) (285) (269)
Dong tién tir hoat dong kinh doanh 597 (719) (325) 863 468
Tién chi mua sam tai san c6 dinh (61) (161) (51) (56) (61)
Tién thu do thanh ly TSCD 2 1 - - -
Tién thu do thanh ly cac khoan dau tw
Tién chi dau tw gop vdn
Tién khéc tir hoat dong dau tw (23) 680 77 42 70
Dong tién tir hoat dong dau tw (82) 519 25 (14) 8
Tién vay nhan duoc/(da tra) (237) (689) (18) (17) (15)
Tién thu tlr phat hanh, nhan gép vén 1.488 101 - - -
Tién mua lai CP da phat hanh - - - - -
Cb ttre LN d4 tra cho chl s& hivu (234) (194) (272) (272) (272)
Cb tlrc wu dai da tra
Tién khac tir hoat ddng tai chinh - 226 - - -
Dong tién tir hoat dong tai chinh 1.017 (556) (291) (289) (287)
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Bang can doi Ké toan

(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
Tién va twong dwong tién 2.592 1.836 1.246 1.805 1.994
Xay dwng co ban dé& dang
Céac khoan phai thu ngén han 1.548 1.760 1.576 1.551 1.803
Hang tdn kho 4.858 5.817 7.994 8.524 8.577
Tai san ngan han khac 114 157 164 173 181
Téng tai san ngan han 9.110 9.570 10.980 12.053 12.556
Tai san cb dinh 342 500 542 588 639
Tong dau tw 104 19 18 16 14
Tai san vo hinh 9 4 4 4 4
Tai san dai han khac 152 134 137 138 137
Téng tai san dai han 606 658 701 746 794
Vay & no ngén han 186 632 663 697 731
No dai han dén han phai tra
Phai trd nguwoi ban 54 284 224 197 266
No' ngan han khac 1.577 1.859 2.792 3.138 2.877
Téng ne ngédn han 1.817 2.775 3.679 4.031 3.875
Vay & no dai han 1.471 337 287 237 187
No' hén hop
No dai han khac 237 217 213 217 226
Téng no dai han 1.708 553 500 454 412
Dw phong — . - - -
Téng n¢ 3.526 3.328 4.179 4.485 4.287
Vén chd sé hivu 5.214 6.864 7.467 8.278 9.028
Loi ich cb dong thiéu s 977 35 35 35 35
Téng no va von chi s& hivu 6.191 6.899 7.502 8.314 9.063
Cac chi tiéu chinh

12/17A 12/18A 12/19F 12/20F 12/21F
Tang trwdng doanh thu -22,3% -4,5% -4,2% 5,3% 9,8%
Tang trwdng LNHDKD 14% 24% 20% 28% -9%
Bién LNHDKD 26,2% 33,9% 42,5% 51,5% 42,7%
LN trén cb phiéu 1.958 1.612 544 1.602 1.977
Gia tri sb sach/cp 10.930 12.753 13.715 15.206 16.582
Kha nang thanh toan l4i vay 80,64 30,96 31,04 23,77 42,38
Thué suét hiéu dung 23,3% 24,7% 20,0% 20,0% 20,0%
Ty 1& chia cb tic 66,9% 25,6% 29,6% 23,9% 25,3%
Sé ngay phai thu 66,8 76,4 105,9 101,3 99,0
Sé ngay ton kho 856,48 1.161,43 1.909,09 2.604,46 1.989,19
S6 ngay phai tra 12,14 36,84 70,27 66,34 53,84
ROIC 14,9% 18,6% 18,9% 20,3% 17,9%
ROCE 12,2% 15,0% 15,4% 17,5% 14,9%
Chi tiéu hoan vbn téng tai san 6,93% 7,00% 8,40% 9,91% 8,36%
Gia dinh chinh

12/17A 12/18A 12/19F 12/20F 12/21F
Doanh s ky ban (triéu VND) N/A 2.636 5.082 5.842 4.948
Dién tich ky ban (triéu m2) N/A N/A N/A N/A N/A
Sé lwgng c&n ho ky ban N/A N/A N/A N/A N/A
Quy dat chwa mé ban N/A N/A N/A N/A N/A
Bién loi nhuan gép 34% 42% 53% 61% 51%
Gia ban binh guan (VND/ m2) N/A N/A N/A N/A N/A
EBIT bién 26% 34% 42% 51% 42%
Doanh thu dau tw/téng doanh thu 0,09 0,02 0,02 0,03 0,03
Doanh thu tir nha &/tdng doanh thu 91% 98% 98% 97% 97%
Bién sinh 1&i tlr bat dong san dau tw N/A N/A N/A N/A N/A
Ty 1& chi phi trén doanh thu 4% 3% 5% 4% 4%
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Consensus ratings*: KQ6 TL2 KKQO
Gia hién tai: VND27.500
Gia muyc tiéu: >» VND39.600
Gia muc tiéu c: VND39.600
Ty Ié tang/giam gia: 44,0%
CGS-CIMB / Consensus: 3,0%
Reuters: NLG.HM
Bloomberg: NLG VN
Thi gia vén: US$296,3tr
VND6.866.821tr

GTGD binh quan: US$0,53tr
VND12.355tr

SLCP dang Iwu hanh: 259,7tr
Free float: 46,3%

*Ngudn: Bloomberg
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Dién bién gia 1T 3T 12T
Tuyét dbi (%) -0,4 11 154
Twong dbi (%) 1,3 3,2 8,5
C6 dong chinh % nam gitr
Nguy&n Xuan Quang 13,0
PYN Elite Fund 6,8
Nguyén Thi Bich Ngoc 5,6

Lai Thi Thanh Nhan
T (84) 914 459 879
E nhan.laithanh@vndirect.com.vn

CTCP Pau tw Nam Long

Trién vong lgi nhuan tich cwc trong 2020-22

m Ban lanh dao wéc tinh doanh thu nam 2019 dat 2.614 ty déng (-24,8%) va lgi
nhuan rong dat 956 ty dong (+32,5%), hoan thanh 76% va 100% ké hoach
cla doanh nghiép.

m Gia tri ky ban 1172019 vwot 8.000 ty déng (+60%) nhe doanh sé ky ban tich
cwc cla cac dv an Southgate va Akari.

m Duy tri danh gia Kha quan véi trién vong tich cuc hon trong ndm 2020-22.

Loi nhuan rong nam 2019 wéc tinh vwot ky vong

Trong cudc gép nha dau tw vao ngay 10/12 cla NLG, ban lanh dao cho biét lgi nhuan rong
dw kién n&m 2019 dat 956 ty dong (tdng 32,5% so véi cung ky), hoan thanh muc tiéu ca
nam va cé thé vuwot 25,9% du bao clia ching tdi nhé thu nhap khac dat 200 ty déng tir duw
an Pai Phuéc. Ban 1anh dao dat muc tiéu doanh thu Q4/2019 dat 1.289 ty ddng, bao gdm
468 ty ddng gia tri ban giao tlr Novia va doanh thu dich vu tw van dau tw 640 ty déng ti»
cac dy an Hop tac kinh doanh (BCC). Doanh thu so bé nam 2019 cta NLG wéc tinh &
murc xap xi 2.614 ty ddng (-24,8% so véi cung ky), thap hon 25% so véi muc tiéu ca nam
va thap hon 6,9% so véi dy bao clia ching t6i. NLG da tri hodn ghi nhan doanh thu chuyén
nhwong dat 629 ty ddng tir dw &n Akari va ban giao 35 ty déng tlr dw an Southgate sang
nam 2020 do qué trinh xin c&p phép cham. Theo ban I&nh dao, NLG sé ghi nhan 200 ty
déng thu nhap khac tlr dw an Dai Phudc dé bu dép thiéu hut.

Tang tredng loi nhuan rong an twong trong nam 2020-22...

NLG dat muc tiéu tang trwdng kép lgi nhuan rong dat 25-30% trong nam 2020-22, phu
hop véi dy béo cia ching tdi va dwoc hé tro béi: i) doanh thu tir dich vu tw van dau tw dw
an cho lién doanh; i) doanh thu chuyén nhwong dat tlr cac dw an Akari va Paragon; iii) |oi
nhuan lién két tlr cac dw an BCC sau khi hoan thanh ban giao tai cac dy an Mizuki Park
va Southgate. NLG dy kién s& ban giao téng cong 15.758 can théng qua cac cong ty lién
két va cac dy &n cha chinh NLG trién khai trong nam 2019-21, cao gép 3 lan so v&i nam
2015-18.

...nh& doanh sé ky ban tich cwe trong nam 2019-20

Giéa tri ky ban 1172019 dat 8.000 ty ddng nh& doanh sb ky ban tich cwc cla cac dw an
Southgate va Akari. Doanh sé ky ban ctia NLG trong thang 12/2019 wéc tinh & mic 600
ty ddng nhe ké hoach mé& ban 50 can siéu biét thy trong dw &n Southgate. Trong ndm
2020, doanh nghiép 1&n k& hoach ban phan con lai cia cac dw an Southgate, Akari, Mizuki
va mé ban VSIP Hai Phong va Nam Long 2.

Duy tri danh gia Kha quan véi gia muc tiéu 39.600 dong/cp

Chuing t6i duy tri danh gia Kha quan dwa trén trién vong tich cwe hon trong 2020-22 nhe
day manh ban giao cac dw an Southgate va Mizuki Park va doanh thu ti¥ chuy&n nhwong
dét. Gia muc tiéu clia ching t6i duy tri & mirc 39.600 ddng/cp, thAp hon 14% so véi RNAV.
DPaéng lyc tang gia gdm gia ban cao hon & giai doan tiép theo cla dw an Mizuki va Akari.
RUi ro bao gdm: 1) I&i suét cho vay mua nha gia téng; 2) quy trinh phap Iy cham.

Tém tat cac chi tiéu chinh 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu (ty déng) 3.161 3.480 2.807 1.719 2.282
EBITDA hoat déng (ty dong) 895 1.026 316 15 199
Loi nhuan rong (ty dong) 512 721 759 1.421 1.699
EPS cét 16i (VND) 752 1.823 1.864 5.180 6.543
Tang trwdng EPS cbt 16i (%) 57% 142% 2% 178% 26%
Uéc tinh P/E cét 161 (1an) 36,55 15,08 14,75 5,31 4,20
Cb tirc tién mat (VND) 496,8 452,0 500,0 500,0 500,0
Ty suét cb tirc 1,81% 1,64% 1,82% 1,82% 1,82%
EV/EBITDA (lan) 4,3 4,2 16,9 298,1 12,5
P/FCFE 4,49 NA NA 9,67 3,51
Don bay (0,44) (0,20) (0,03) 0,12) (0,32)
P/B (lan) 1,95 1,54 1,33 1,07 0,86
ROE 5,5% 11,3% 9,7% 22,3% 22,7%
CGS-CIMB/Consensus EPS (lan) 0,83 1,34 1,07
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Bao cdo KQ HBKD
(ty dong) 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu thuan 3.161 3.480 2.807 1.719 2.282
Loi nhuan gép 1.309 1.517 688 358 617
LN hoat déng thuan 895 1.026 316 15 199
Chi phi khdu hao (14) (13) (16) (17) (17)
LN hoat déng trwéc thué & 1ai vay 881 1.013 299 2) 182
TN tir hoat ddng tai chinh 65 92 582 1.853 2.031
TN tr cac Cty LK & LD (3) 14 - - -
Chi phi/lai ngoai HDKD 6 9 137 - -
Loi nhuan trwéc thué 950 1.128 1.018 1.851 2.213
Cac khoan dac biét
LNTT sau cac khoan dac biét 950 1.128 1.018 1.851 2.213
Thué (194) (241) (204) (370) (443)
Cac khoan thu nhap dac biét
Loi nhuan sau thué 756 887 815 1.481 1.770
Loi ich ctia cb déng thiéu s6 (221) (124) 9) - -
C4 tirc wu dai - - - - -
Lai 16 ngoai té
Céac khoan diéu chinh khac (23) (43) 47) (59) (71)
Loi nhuan réng 512 721 759 1.421 1.699
Lgi nhuan thwdng xuyén 149 424 483 1.345 1.699
Leii nhuan rong sau pha loang 149 424 483 1.345 1.699
Dong tién
(ty dong) 12/17A 12/18A 12/19F 12/20F 12/21F
EBITDA 895 1.026 316 15 199
Lai (16) tr dau tw vao cong ty lién két 0 0 0 0 0
Tang/(Giam) von lwu dong 1.681 384 (1.070) (387) 332
(Tang)/Giam cac khoan phan bd
(Tang)/Giam cac khoan dy phong 0 0 0 0 0
Chi/(Thu) bang tién khac 12 12 16 17 17
Dong tidn hoat déng khac 31 96 726 1.846 2.013
(Chi phi I3i vay)/ Thu nhap lai tién gwi (28) (36) (70) (70) (70)
Thué da tra (238) (346) (204) (370) (443)
Dong tién tir hoat dong kinh doanh 2.261 991 (938) (871) (52)
Tién chi mua sam tai san cb dinh 0 0 0 0 0
Tién thu do thanh Iy TSCD 1 0 0 0 0
Tién thu do thanh ly cac khoadn dau tw 22 2 0 0 0
Tién chi dau tw gop vdn (751) (1.719) (615) (209) (0)
Tién khac tir hoat déng dau tw (59) (112) 638 1.945 2.108
Dong tién tir hoat dong dau tw (786) (1.830) 23 1.737 2.108
Tién vay nhan dwoc/(da tra) (259) 600 (34) (127) (19)
Tién thu tir phat hanh, nhan gép vdn 58 447 132 0 0
Tién mua lai CP da phat hanh 0 0 0 0 0
Cb tlrc LN @3 tré cho chi s& hivu (123) (207) (120) (130) (130)
Cb tirc wu dai d4 tra
Tién khac tir hoat dong tai chinh 0 0 0 0 0
Dong tién tir hoat dong tai chinh (324) 840 (22) (257) (149)
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Bang can ddi Ké toan

(ty dong) 12/17A 12/18A 12/19F 12/20F 12/21F
Tién va twong dwong tién 2.082 2.084 1.148 1.757 3.664
Xay dwng co ban d& dang 3.873 3.261 4.186 4.954 4.813
Céac khoan phai thu ngan han 579 1.833 1.800 1.644 1.725
Hang tén kho 11 12 13 14 16
Tai san ngén han khac 234 142 181 206 199
Téng tai san ngan han 6.779 7.332 7.329 8.576 10.416
Tai san cb dinh 44 40 35 30 25
Toéng dau tw 788 1.722 2.331 2.534 2.529
Tai san v hinh 22 16 14 13 11
Tai san dai han khac 274 476 391 565 648
Téng tai san dai han 1.127 2.254 2.772 3.142 3.213
Vay & ng ngan han 216 201 218 140 171
No dai han dén han phai tra - - - - -
Phai trd ngwoi ban 291 270 292 188 230
No' ngan han khac 2.553 2.222 1.901 2.445 2.875
Téng no’ ngan han 3.061 2.694 2.411 2.774 3.276
Vay & no dai han 229 806 756 706 656
No' hén hop - - - - -
No' dai han khac 894 790 866 850 726
Téng ne dai han 1.123 1.596 1.622 1.556 1.382
Dw phong - - - - -
Tong no 4.183 4.290 4.033 4.330 4.658
Vén chi sé hivu 2.920 4.600 5.362 6.681 8.262
Loi ich cb déng thiéu s 803 684 693 693 693
Toéng no va von chii s& hiru 3.723 5.285 6.055 7.374 8.955

Cac chi tiéu chinh

12/17A 12/18A 12/19F 12/20F 12/21F
Téng trwdng doanh thu 24,8% 10,1% -19,3% -38,8% 32,7%
Téng trwdng LNHDKD 81% 15% -69% -95% 1241%
Bién LNHDKD 28,3% 29,5% 11,2% 0,9% 8,7%
LN trén cd phiéu 7.890 4.173 672 3.505 10.921
Gia tri s6 sach/cp 14.070 17.830 20.647 25.724 31.812
Kha nang thanh toan li vay 31,67 27,82 4,30 (0,03) 2,61
Thué suét hiéu dung 20,4% 21,3% 20,0% 20,0% 20,0%
Ty 1& chia cb ttc 13,8% 9,9% 15,7% 9,1% 7,6%
Sé ngay phai thu 96,6 126,5 236,2 366,7 269,5
S6 ngay ton kho 2,32 2,11 2,12 3,63 3,26
Sé ngay phai tra 48,36 52,20 48,37 64,52 45,82
ROIC 20,8% 37,0% 7,3% 0,0% 3,0%
ROCE 24,3% 21,8% 14,3% 25,2% 25,4%
Chi tiéu hoan vin tong tai san 9,65% 8,81% 3,07% -0,56% 0,59%
Gia dinh chinh
12/17A 12/18A 12/19F 12/20F 12/21F
Doanh s ky ban (triéu VND) 3.362.362  4.201.651 10.099.793 10.984.602  12.275.900
Dién tich ky ban (triéu m2) N/A N/A N/A N/A N/A
S6 lwgng can ho ky ban 2.127 2.489 4.775 5.377 5.970
Quy dat chwa mé ban N/A N/A N/A N/A N/A
Bién loi nhuan goép A7% 39% 43% 51% 51%
Gia ban binh guan (VND/ m2) N/A N/A N/A N/A N/A
EBIT bién 19% 26% 7% -19% 15%
Doanh thu dau tw/tdng doanh thu N/A N/A N/A N/A N/A
Doanh thu tir nha &/tdng doanh thu 71% 69% 45% 29% 51%
Bién sinh 1&i tir b4t dong san dau tw N/A N/A N/A N/A N/A
Ty 1é chi phi trén doanh thu 5% 5% 5% 5% 5%
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I Viét Nam
KHA QUAN (nong thay aéi)
Consensus ratings*: KQ6 TL3 KKQO
Gia hién tai: VND89.500
Gia muyc tiéu: » VND104.300
Gia muc tiéu c: VND104.300
Ty Ié tang/giam gia: 23,5%
CGS-CIMB / Consensus: -3,5%
Reuters: VHM.HM
Bloomberg: VHM VN
Thi gia vén: US$12.038tr
VND278.950.784tr
GTGD binh quan: US$5,04tr
VND116.982tr
SLCP dang Iwu hanh: 3.350tr
Free float: 10,4%

*Ngudn: Bloomberg

Thay déi trong yéu trong béo céo
» NA
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Dién bién gia 1M 3T 12T
Tuyét dbi (%) 6,2 10 4,7
Twong dbi (%) 4,1 6,1 4,8
C6 dong chinh % nam gitr
Vingroup JSC 69,7
GIC 5,7

Lai Thanh Nhan

T (84) 914 459 879
E nhan.laithanh@vndirect.com.vn

CTCP Vinhomes
Dan dau thj trwdng

m Loi nhuan rong 972019 tang manh 30,9% so v&i cung ky va hoan thanh
78,8% dw bao cd nam cula chung toi.

m Chung t6i dw bao viéc day manh ban giao cac dai dy an sé gitp LNST ting
trwdng kép 36,7% trong 2018-21F.

m Duy tri khuyén nghi Kha quan véi gia muc tiéu 104.300 ddng/cp.

Tang trwéng doanh thu va lgi nhuan tich cwc trong 972019

Doanh thu 972019 tang 68% sv cuing ky 1&n 37.642 ty déng va hoan thanh 74,9% dw bao
cad ndm cua ching t6i nhd vao ting trwdng 4n twong, bao gém: i) doanh thu ban giao
BDS tang 72% sv cung ky dat 34.957 ty déng, trong d6 doanh s ban buén déng gép
24.400 ty dong, ii) doanh thu quén ly van hanh BDS ting 44,9% sv cling ky dat 1.062 ty
ddng, vaiii) doanh thu cho thué ting 48,1% sv cling ky dat 953 ty ddng. Loi nhuan 972019
tang 30,9% sv cung ky 1&n 15.323 ty ddng va cao hon mét chit so véi thi trwdng va ky
vong cla chung t6i, hoan thanh 78,8% dw bao cad nam.

Doanh sé ban bu6n bung né trong 2019-2020

Ban l&nh dao chia sé doanh sé ban budn trong ndm 2019 dw kién dat 45,8 ngan ty dong,
58,8% cao hon giad dinh cda chiing t6i. Bén canh doanh s chuyén nhwong 16 dat dwéi
hinh thirc ban budn & 16 thap tAng & dw 4n Ocean Park, 16 cao tAng & Smart City trong
9T2019, cbng ty ky vong sé chuyén nhwong tiép 21 16 cao tAng & dw 4n Grand Park va
516 cao tAng & dw an Smart City trong Quy 4/2019, gép phan gitp cong ty ghi nhan
doanh thu mang ban budn 37,4 ngan ty ddng trong 2019 va 8,4 ngan ty dong trong 2020.

Trién vong lgi nhuan tich cwe trong 2019-21

Theo ching t6i, doanh thu ndm 2019 ctia VHM c6 thé tang 29,4% sv ciing ky nhér doanh
sb ban budn tai Ocean Park va Smart City 1én dén 28.800 ty ddng. Chung toi ky vong
tang trwéng loi nhuan rong dat 36,5% trong ndm 2019, trong d6 59% sb nay c6 thé dén
tr cac giao dich ban budn phén khu dw an. Trong giai doan 2018-21, chung t6i wéc tinh
tang trwdng kép LNST dat 36,7% nhd ban giao cac dy an trung cép. Chi sé ROE trong
2019-21 c6 thé duy tri trén 35% nhwng c6 thé thdp hon mrc 57% clia 2018 do cong ty
ghi nhan gia tri ban giao dét bién trong 2018.

Duy tri khuyén nghi Kha quan vé&i giad muc tiéu 104.300 dong/cp
Chung t6i duy tri khuyén nghi Kha quan cho VHM dwa trén dinh gia h4p dan va ky vong
tich cwe vao doanh sé ban tir dy an trung cép. Ching t6i cho rang cé phiéu nén dwoc
can nhac cho muc tiéu dai han hon nh& kha nang hién thyc hoa lgi nhuan tr quy dat
khéng 16 ctia VHM. Ri ro dau tw gdm: 1) doanh sb ky ban kém hon ky vong; 2) 1ai suét
vay mua nha tdng manh va 3) cham phé duyét, cap phép xay dung.

Tém tét cac chi tiéu chinh 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu (ty dong) 15.297 38.806 50.232 79.719 128.113
EBITDA hoat dong (ty déng) 3.539 7.580 17.178 27.035 47.774
Loi nhuan rong (ty dong) 1.410 14.234 19.444 24.886 36.398
EPS cét 16i (VND) 5.639 4,551 5.805 7.430 10.867
Tang trwéng EPS cbt 16i (%) -14% -19% 28% 28% 46%
Uéc tinh P/E cbt 16i (1an) 15,16 18,79 14,73 11,51 7,87
Cb twe tién mat (VND) - - 1.000,0 1.000,0 1.000,0
Ty suét cé tirc 0,00% 0,00% 1,17% 1,17% 1,17%
EV/EBITDA (1an) 10,8 39,7 18,6 12,2 7,0
P/FCFE NA NA 31,02 237,93 77,53
Don bay 1,36 0,59 0,40 0,37 0,26
P/B (1&n) 3,10 6,63 4,83 3,54 2,52
ROE 31,0% 56,8% 38,0% 35,5% 37,4%
CGS-CIMB/Consensus EPS (lan) 1,01 0,93 1,09
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Bao cao KQ HBKD
(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu thuan 15.297 38.806 50.232 79.719 128.113
Loi nhuan gop 5.577 9.906 21.305 34.617 59.388
LN hoat déng thuan 3.539 7.580 17.178 27.035 47.774
Chi phi khau hao (410) (180) (267) (269) (272)
LN hoat déng trwéc thué & lai vay 3.128 7.400 16.911 26.766 47.503
TN tlr hoat dong tai chinh (688) 12.195 10.033 7.718 3.576
TN tlr cac Cty LK & LD (88) 0 - - -
Chi phi/lai ngoai HDKD (243) 13 - - -
Loi nhuan trwoce thué 2.109 19.609 26.944 34.484 51.078
Céac khoan dac biét
LNTT sau cac khoan dac biét 2.109 19.609 26.944 34.484 51.078
Thué (543) (4.855) (5.389) (6.897) (10.216)
Cac khodn thu nhap dac biét
Loi nhuan sau thué 1.565 14.754 21.555 27.588 40.863
Loi ich cta cb ddng thiéu s6 (156) (520) (2.111) (2.702) (4.465)
Cb trc wu dai - - - - -
Lai 16 ngoai té
Céc khoan diéu chinh khac - - - - -
Loi nhuan rong 1.410 14.234 19.444 24.886 36.398
Lgi nhudn thwdng xuyén 1.410 14.234 19.444 24.886 36.398
Loi nhuan rong sau pha loang 1.410 14.234 19.444 24.886 36.398
Dong tién
(ty dong) 12/17A 12/18A 12/19F 12/20F 12/21F
EBITDA 3.539 7.580 17.178 27.035 47.774
L&i (16) tr dau tw vao cong ty lién két - - - - -
T&ng/(Gidm) von lwu dong 337 (22.186) 19.921 (1.401) (11.194)
(Tang)/Gidm céc khoan phan b - - - - -
(Tang)/Giam cac khoan dy phong 689 19 580 510 498
Chi/(Thu) béng tién khac 16 ) (11.998) (10.327) (6.235)
Dong tién hoat dong khac (10) 11.207 11.731 10.058 5.964
(Chi phi |3i vay)/Thu nhap l4i tién guri (902) (2.442) (1.965) (2.609) (2.660)
Thué da tra (872) (3.408) (5.389) (6.897) (10.216)
Dong tién tir hoat dong kinh doanh 2.796 (9.232) 30.059 16.368 23.931
Tién chi mua sam tai san cd dinh - - - - -
Tién thu do thanh ly TSCD 34 4.902 - - -
Tién thu do thanh Iy cac khodn dau tw 2.028 23.474 - - -
Tién chi dau tw gép von (3.469) (50.328) (24.827) (20.165) (20.237)
Tién khac tir hoat dong dau tw (8.052) 5.887 - - -
Dong tién tir hoat déng dau tw (9.459) (16.066) (24.827) (20.165) (20.237)
Tién vay nhan dugc/(da tra) 5.394 15.954 4.000 5.000 -
Tién thu tlr phat hanh, nhan gép vn 28 12.241 - - -
Tién mua lai CP da phat hanh - - - - -
Cb tlrc LN da tra cho chl s& hiru - (945) (3.350) (3.350) (3.350)
Cb tlre wu dai da tra
Tién khac tir hoat dong tai chinh - - 6.699 6.699 6.699
Dong tién tir hoat dong tai chinh 5.422 27.250 7.350 8.350 3.350
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(ty dong) 12/17A 12/18A 12/19F 12/20F 12/21F
Tién va twong dwong tién 1.562 3.516 9.398 7.252 7.596
Xay dwng co ban d& dang 16.891 26.974 68.043 99.559 129.172
Céac khoan phai thu ngan han 24.775 41.761 22.039 31.696 44.964
Hang tén kho 116 116 116 116 116
Tai san ngén han khac 1.079 8.099 7.334 10.215 14.053
Téng tai san ngan han 44.421 80.466 106.929 148.837 195.901
Tai san cb dinh 1.297 371 347 323 297
Téng dau tw 4.380 29.068 65.738 96.075 122.391
Tai san v hinh 686 1.046 957 868 779
Tai san dai han khac 520 6.857 7.204 3.796 5.532
Téng tai san dai han 6.883 37.342 74.247 101.062 128.999
Vay & no ngén han 8.700 6.403 8.209 8.209 8.209
No dai han dén han phai tra - - - - -
Phai trd nguwoi ban 925 2.149 2.157 3.353 5.099
No' ngan han khac 24.598 32.506 73.167 111.239 146.742
Téng ne’ ngan han 34.223 41.058 83.533 122.801 160.050
Vay & ng dai han 6.628 25.506 27.700 32.700 32.700
No hén hop - - - - -
No' dai han khac 329 3.126 3.619 3.836 4.075
Tong ne dai han 6.957 28.631 31.319 36.536 36.774
Dw phong - - - - -
Téng ng 41.180 69.689 114.852 159.337 196.824
Vén chii s& hiru 6.904 43.173 59.268 80.804 113.852
Loi ich cb déng thiéu s6 3.220 4.945 7.057 9.758 14.223
Téng ne’ va vén chi sé hivu 10.124 48.119 66.324 90.562 128.076
Cac chi tiéu chinh

12/17A 12/18A 12/19F 12/20F 12/21F
Téng trwdng doanh thu 36,4% 153,7% 29,4% 58,7% 60,7%
Tang trwéng LNHDKD 35% 114% 127% 57% 77%
Bién LNHPKD 23,1% 19,5% 34,2% 33,9% 37,3%
LN trén cd phiéu (55.063) (8.477) (7.915) (10.048) (9.945)
Gia tri s6 sach/cp 27.617 12.889 17.694 24.124 33.991
Kha nang thanh toan lai vay 3,47 3,03 8,60 10,26 17,86
Thué suét hiéu dung 25,8% 24,8% 20,0% 20,0% 20,0%
Ty 1& chia cb tc NA NA 17,2% 13,5% 9,2%
Sé ngay phai thu 350,6 312,9 231,8 123,4 109,2
S ngay ton kho 9,79 1,46 1,46 0,94 0,61
Sé ngay phai tra 48,66 19,41 27,17 22,36 22,44
ROIC 487,7% 29,8% 26,8% 69,7% 118,8%
ROCE 18,5% 41,9% 31,7% 31,7% 35,8%
Chi tiéu hoan vbn téng tai san 4,76% 5,91% 9,05% 9,93% 13,22%
Gia dinh chinh

12/17A 12/18A 12/19F 12/20F 12/21F
Doanh s ky ban (triéu VND) N/A 68.900 101.830 142.756 197.273
Dién tich ky ban (triéu m2) N/A N/A N/A N/A N/A
Sé lwgng cén hd ky ban N/A N/A N/A N/A N/A
Quy dat chwa mé ban N/A N/A N/A N/A N/A
Bién loi nhuan goép 36% 26% 42% 43% 46%
Gia ban binh quan (VND/ m2) N/A N/A N/A N/A N/A
EBIT bién N/A N/A N/A N/A N/A
Doanh thu d4u tw/téng doanh thu N/A N/A N/A N/A N/A
Doanh thu tir nha &/tdng doanh thu N/A 96% 95% 96% 97%
Bién sinh 1&i tir bat dong san dau tw N/A N/A N/A N/A N/A
Ty |& chi phi trén doanh thu N/A -6% -8% -10% -9%
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Tran Khanh Hién — Phé Giam Déc
hien.trankhanh@vndirect.com.vn

Vi mé va Chién lwoc thi trivong

Binh Quang Hinh )
Chuyén vién Phan tich Cao cap
hinh.dinh@vndirect.com.vn

Tran Ha My )
Chuyén vién Phan tich Cao cap
my.tranha@vndirect.com.vn

BDS — Xay dwng — Vat liéu

Lai Thi Thanh Nhan .
Chuyén vién Phan tich Cao cap
nhan.lai@vndirect.com.vn

Tran Ba Trung
Chuyén vién Phan tich
trung.tranba@vndirect.com.vn

Néng nghiép — Héa chét

Binh Quang Hinh .
Chuyén vién Phan tich Cao cap
hinh.dinh@vndirect.com.vn

Ngén hang - Tai chinh

L& Minh Thay .
Chuyén vién Phan tich cao cap
thuy.leminh@vndirect.com.vn

Nguyén Bang Bao Ngoc )
Chuyén vién Phan tich Cao cap
ngoc.nguyendang@vndirect.com.vn

Dau khi — Ning lwong — Tién ich

Pham Lé Mai .
Chuyén vién Phan tich Cao cap
mai.phamle@vndirect.com.vn

Ethan Phan
Chuyén vién Phan tich
trung.phanthanh@vndirect.com.vn

Coéng nghiép — Cong nghé

Nguyén Thanh Tuén
Trwdng phong
tuan.nguyenthanh@vndirect.com.vn

Chu Blrc Toan
Chuyén vién Phan tich
toan.chuduc@vndirect.com.vn

Phan Nhw Bach
Chuyén vién Phan tich
bach.phannhu@vndirect.com.vn

Ban lé — Tiéu dung — Dwoc

Natalie Nguyén
Chuyén vién Phan tich
minh.nguyennhu@vndirect.com.vn

Nguyén Tién Blc
Chuyén vién Phan tich
duc.nguyentien2@vndirect.com.vn
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh 16i ctia ¢ phiéu tr 15% tré [én

TRUNG LAP Kha nang sinh I&i cta cb phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia ¢b phiéu thap hon -10%

Khuyén nghj dau tv duoc dwa ra dya trén kha nang sinh 10 dy kién clia c6 phiéu, dwoc tinh bang téng cia (i)
chénh léch phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tire dw
kieén. Trtr khi dwoc néu ré trong bao cao, cac khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céac cb phiéu trong nganh c6 khuyén nghi tich cyc, tinh trén co s& vén hoa thi trvong gia
quyén

TRUNG TINH Céc c6 phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& von héa thi trwong gia
quyén

TIEU CUC Céac c6 phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trvong gia
quyéen

Béo cao nay duogc viét va phat hanh béi Khdi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gébm théng tin trén san
giao dich chirng khoan hoac trén thi triérng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cia
cong ty, théng tin dwgc cong b rong rai khac va céac théng tin theo nghién ciru clia ching t6i. VNDIRECT khéng chiu trach
nhiém vé do chinh xac hay day dd cda nhirng théng tin nay.

Quan diém, du béo va nhirng wéc tinh trong béo c&o nay chi thé hién y kién clia tac gia tai thoi didm phat hanh. Nhivng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay ddi ma khéng can théng béo truwéc. Bao céo nay chi
nhdm muc dich cung cép thong tin cho cac nha d4u tw cia Cong ty Cb phan Chirng khoan VNDIRECT tham khao va khong
mang tinh chit m&i chao mua hay ban bat ky chirng khoan ndo dwoc thao luan trong bao cdo nay. Cac nha diu tw nén cé cac
nhan dinh doc 1ap vé théng tin trong bao c4o nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw
ctia minh, tham khao y kién tw van tlr cic chuyén gia vé cac van d& quy pham phap luat, tai chinh, thué va cac khia canh khéac
trwée khi tham gia vao bt ky giao dich nao véi ¢d phiéu cia (cac) cong ty dwoc dé& cap trong bao cao nay. VNDIRECT khéng
chiu trach nhiém vé bét ct két qua nao phat sinh t viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc. Ban bao céo nay
1& san pham thudc sé& hivu ctia VNDIRECT, nguwdi siv dung khéng dwoc phép sao chép, chuyén giao, stra dbi, dang tai 1én cac
phuong tién truyén théng ma khéng cé sw ddng y béng van ban cia VNDIRECT.




