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CAP NHAT Vi MO THANG 6

O Tang trwdng GDP Q2/2020 thap nhat 11 nam.

O Céc chi s6 vi md tiép tuc héi phuc trong thang 7.

O Tin dung thang 6 tdng thém 1.32%, cao nhat tr dau nam.
O Lam phéat tdng 0,4%MoM gay ap lwc |én chinh sach tién té.

O Pau tw cdng dwoec ddy manh dé hé tro nén kinh té.

O Tang trwdng GDP dw b&o hdi phuc trong nira cudi ndm 2020.
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TANG TRUONG QUY 2 THAP NHAT TU NAM 2011 DO COVID-19

O GDP Q2/2020 wéc tinh tdng 0,36% YoY, la mirc tdng thap
nhat ctia quy Il cdc ndm trong giai doan 2011-2020 trwdc anh
hwéng cla Covid-19. Mrc tdng trudng nay tét hon dw bao bi
quan vé murc tang trwdng Am dwoc ghi nhan truéc dé. Trong
6T/2020, nén kinh té tang trwdng vai tdc dd 1,8%yoy

O Téc d6 tang trwdng cla cd 3 khu vwc déu suy gidm so voi
cung ky. Bac biét nhdm dich vu tang trwedng am do Viét Nam
thwe hién gidn cach xa héi trong 2 tuadn dau thang 4 khién nhu
cau du lich, giai tri v mua sdm gidm manh.
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Tang triwéng GDP Q2/2020 thap nhat tir nam 2011 do
Covid-19
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Suy giam tang trwé'ng & ca 3 khu vwc

9.14%

Nong, lam nghiép va thdy sdn  Cong nghiép va xay ding Dic
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CAC CHi SO KINH TE TIEP TUC HOI PHUC TRONG THANG 7

O Nén kinh té tiép tuc héi phuc trong thang 7

> IIP tang 3,6%MoM nhd (1) SX than cbc, dau mé tinh ché

tang 15,9%MoM (2) SX thubc, héa duoc va dwoc liéu
27.1%.

tang

» Tbng mirc ban I& hang hoa va doanh thu dich vu tiéu ding

tang 3,2%MoM va 4,3%YoY

> Chi s PMI thang 6.20 vuwot tré lai trén 50 diém sau 4 thang

anh hwdng béi Covid-19

Tong mirc ban 1é hang héa va dich vu tiéu dung T7.20
nghin ty VND tang 3,3%MoM va 4,3%YoY
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mmmm T5ng mirc ban 1é hang hoéa va dich vu e Tang trerdng yoy
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Chi sé IIP tang 3,6%MoM va 1,1%YoY
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PMI Nganh san xuét Viét Nam
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TiN DUNG TANG TOC TRO LAI

a
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Tin dung tang téc tr& lai trong thang 6. Tang trwdng tin dung
tinh dén 30/6 dat 3,26%, cao hon 0,81% so v&i thoi diém 19/6.
Sw gia tdng nhanh choéng cda tin dung trong nra cudi thang 6
cho thdy strc khde clia nén kinh té dang dan héi phuc tr& lai sau
thoi gian bi anh hwéng cida Covid-19

Tuy nhién thanh khoan trong hé théng van dang dw thira.
Chénh léch gitra tdng phwong tién thanh toan va tang trwédng tin
dung tiép tuc téng trong thang 6 I&n 2,14%. Diéu nay da khién I&i
suéat lién ngan hang va loi suét trai phiéu Chinh pha gidm manh.

L&i suat trén thj trwdng LNH giam manh trong thang 6 (%)
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Chénh léch tbng phwong tién thanh toan va tin dung tiép

4.59%

T1 T2 T3 30/4 29/5 19/6

mmmm THng phwong tién thanh toan B Tin dung === Chénh léch
Nguén: GSO, TVSI
Loi suat Trai phiéu Chinh phu ciing giam vé mirc thap (%)
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LAM PHAT GIA TANG GAY AP LY'C LEN CHINH SACH TIEN TE ZTVSI
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O Lam phat tang tré lai gay ap lwc [én chinh séach tién té. CPI CPI thang 7 tang 0,4%MoM do gi xing diu ting va nhu

T7/2020 tang 0,4% MoM, tang thang thir 2 lién ti€p. Nguyén nhan ciu dién, nwée cao
do (1) diéu chinh ting gia xang, diu vao th&i diém 27/6/2020 lam 5 0% 04
chi s6 gi4 xang, dau tang 9,02% (tac dong lam CPI chung tang L 5% s

0,37%) (2) Nhdm nha & va vat liéu xay dwng tang 0,47%, chu yéu 1.0%
do gia dién, nwéc sinh hoat tang 1an lwot 1a 2% va 0,25%. CPI 0.5% I I
binh quan 7 thang nam 2020 tang 4,07% so v&i binh quan cung oo W N
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ky ndm 2019, hién van cao hon so vé&i muc tieu dwdi 4% cua 0.5%

Chinh pht, qua dé han ché phan nao duv dia n&i 1dng chinh sdch ~ -1.0% 2%

tién té& ciia NHNN trong théi gian con lai ctia ndm 2020. -1.5% 1%
-2.0% 0%

O Dw béo tin dung ting trwéng 9,5% trong nam 2020. Mat bang
14 suét thap két hop voi trién vong kinh té kha quan hon trong
nlra cudi ndm sé gilp thic day nhu cau tin dung tang tré lai. Tuy
nhién anh hwéng cla Covid-19 sé& con kéo dai, d&c biét dbi voi

Iinh vwee du lich, khach san, hang khong,...Do dé ching tdi ky 20% 1 oo 18.25% 18.28%
. 0

vong tin dung sé tang trudng & mc 9,5% trong nay, thap hon 16% 15.89%
murc 13,5% cia nam 2019 12.10%
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Nguén: GSO, TVSI

Tang trwdng tin dung nam 2020 dw b&o & mirc thap




THUC DAY KINH TE BANG CHINH SACH TAI KHOA Z TVSI
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Giai ngan dau tw céng trong 7T2020 dat 200 nghin ty,

O DAy manh dau tw cong. Gidi ngan dau tw cong trong thang 7 tang 26,1%Y0Y va hoan thanh 42,5% ké hoach nam.

, X nghin ty VND

dat 45,7 nghin ty (+51,8%yoy). Ly ké 7 thang dau nam dat 250 50%
5,00 nqhin ‘t§/ ddng, tdng 26,1% so v&i cung ky. Nam 2020, 200 47.8% 200 48%
tong von dau tw cong dwoc phép thwe hién |én téi 700 nghin - 153 159 46%
> A A N > , o N N 150

ty déng, gbm 470,6 nghin ty dw toan nam 2020 va 225,2 nghin b 44%
ty déng vén chuyén sang tr ndm 2019. Theo tinh toan tw Bo 100 2.5% 450,
ké hoach va dau tw, néu giai ngan dau tw cong dat 100% ké 50 % 40%
hoach, twong dwong dau tw 700 nghin ty déng thi GDP ¢6 thé 0 238%

2016 2017 2018 2019 2020

tang thém 0,42 diém phan trdm trong ndm 2020.

mmmm \/6n thyc hién 7 thang === %K& hoach nam

Q Tang quy mé go6i hd tror tai khda. Ngoai viec ddy manh dau
tw céng, Chinh pha ciing da trién khai géi hd tro vé tai khoa
nhw (1) gidn, gidm thué, phi, tién st dung dat quy md 185.000

Nguén: GSO, TVSI

Quy mb cac goi chinh sach tai khéa so v&i GDP cua Viét Nam &

ti ddng (2) H6 tro ngwei dan gap kho khan do dai dich COVID- mtrc thap
19 46 nghin ty déng va (3) Mién/giam thué va phi 46,6 nghin ty 25% 1970
dong. Quy md goi tai khoa twong dwong 4,6% GDP. Tuy nhién 20% '
Chinh pht dang mudn nang quy md géi hé tro tai khoa 1én 15% L0.9%
10% GDP, twong dwong 30 ty USD. Do d6 trong thoi gian t&i, 10% L 96%
nhidu kha nang s& c6 goi hé tro' tai khéa mai dé kich thich nén N I I 46%  44%  A3%  41% 4
kinh té tang trwdng manh tré lai trong thoi gian cudi nam. o | . .
@ ) ‘ @Qb
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GDP GIJ TANG TRUONG DUONG TRONG NAM 2020 Z TVSI

CHUNG KHOAN TAN VIET
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Chinh séch tai khéa dwoc ddy manh dé hé tro tang trwdng
Hé théng ngan hang dw thira thanh khoan gitp 1ai suat duy tri & mirc thap trong ntra cudi ndm 2020.

EVFTA bat dau c6 hiéu luc tir thang 8 thic day hoat ddng xuét nhap khau gitra Viét Nam va EU khi thué xuat nhiéu méat hang gidm
vé muirc 0%.

Cac t6 chire dw bao nén kinh té Viét Nam dat tang trwdng dwong ndm 2020

Kinh té Viét Nam duy tri ting trwéng dwong trong nam 2020
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-1.7%
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TONG QUAN TTCK THANG 7 VA DY BAO THANG 8 ZTVSI

CHU'NG KHOAN TAN VIET

VNindex hoi phuc 0,5%

Nhém von héa Ién quay tré lai nang dé chi s

Sw phan héa di&én ra manh mé hon gitra cac nhom cb phiéu

Thanh khodn dat 4.040 ty, suy gidm 33,8% vé murc trung binh 12 thang
Khdi ngoai ban rong tré lai 1.550 ty ddng

Dinh gia VNIndex van hap dan so v&i khu vuce

KQKD Q2 khdng qua tiéu cuc

RUi ro ngan han van dang & mdc cao

VNindex dw bao héi phuc vé cudi thang

OO0 00000 @O~@DO

C6 phiéu can quan tam HPG va PHR




VN-INDEX HOI PHUC NHE 0,5% ZTVSI
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VNindex hoéi phuc cung cac chi sé trong khu vuec
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O VNIndex tang 0,5% tinh dén 24/7.
> Sau khi chiu ap lyc diéu chinh trong thang 6, VNindex nhanh chéng héi phuc tré lai theo céc chi sé trong khu vuwc

> Tuy nhién dao déng clha chi sé nhin chung van trong trang thai giang co do tam ly than trong trong mua céng bé BCTC
Q2.2020




NHOM VON HOA LON QUAY TRO LAI NANG PO CHi SO
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TOP10 CO PHIEU TAC BONG TANG VNINDEX

TOP10 CO PHIEU TAC PONG GIAM VNINDEX

M4 c6 phiéu Nganh Vén hoa % thay doi Téac dong
SAB Bia va dd udng 120,433 19.6% 6.020
VHM Bé&t dong san 259,214 4.4% 3.253
GAS Nwéc & Khi dbt 136,082 8.1% 3.139
VRE Béat dong san 64,307 14.1% 2411
VCB Ngéan hang 305,982 2.7% 2.348
BID Ngéan hang 160,277 5.1% 2.320
CTG Ngéan hang 86,941 8.4% 1.966
VPB Ngan hang 54,849 10.0% 1.506
HPG Kim loai 77,862 5.2% 1.140
VIC Béat dong san 304,419 1.1% 1.048

Nguén: TVSI

M4 c6 phiéu Nganh Vén hoa % thay déi Téac dong
HNG San xuét thwc pham 14,411 -15.0% (0.684)
HAG San xuét thyc pham 4,016 -16.7% (0.220)

EIB Ngan hang 21,269 -2.8% (0.168)
PSH Ban lé 2,530 -19.8% (0.167)
DXG Bat dong san 5,266 -9.4% (0.144)
GEG Sé”p’r‘]%‘?g‘;hé” 4,027 -10.2% (0.127)
FLC B4t dong san 2,215 -13.8% (0.088)
HPX BéAt dong san 6,233 -5.2% (0.075)
DAH Du lich & Giai tri 289 -49.9% (0.073)
QCG Béat dong san 1,843 -12.5% (0.069)
Nguén: TVSI




SU’ PHAN HOA DIEN RA MANH ME HON

O Sw phan hoa tiép tuc dién ra manh mé trong thang 7. Tinh trén
1,669 doanh nghiép trén 3 san thi c6 36,2% sb ma tang gia, 30,7%
ma gidm, con lai 33,1% khéng thay dbi.

O Dién bién nay ciing xuét hién gitra cac nhom cb phiéu, trong dé
13/19 nhém ghi nhan tang gia trong thang 7.
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Thi trwwdng phan héa manh

mTang gia
® Gidm gia

bwng gid

Truyén thdong va Tai nguyén co’ ban 1a 2 nhém ting manh nhét trong thang 7
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pham &  cong nghé hang san tai chinh nguyén va Vat phamva  thong giai tri nhédn & Dichvu thong phu tung
Poudng dong thong tin co ban lieu Y té Giadung cdng
nghiép
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THANH KHOAN SUY GIAM VE MUC BINH QUAN 12 THANG
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Thanh khoan trung binh thang 7 dat 4.040 ty, giam 33,8% so
véi thang truwdc va twong dwong mre binh quan 12 thang gan

nhat

Ty trong giao dich cta NPT ca nhan trong nwéc & mlrc cao voi

77%

Giao dich ctia NDT s6i ddng hon trong thang 7. Ty trong gia tri

giao dich kh&p Iénh cia nhom nay tang Ién 15,3%.

Ty trong giao dich theo loai nha dau tw trén VNIndex
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Gia tri khép I1énh trung binh giam vé mic binh quan

N

2

2
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Nguén: TVSI

Ty trong gia tri giao dich khép I1énh cua NDT NN
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tang |én 15,3%
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KHOI NGOAI BAN RONG TRO' LAl TRONG THANG 7 ZTVSI
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o o o ) . NBT NN béan rong tré lai 1.550 ty déng trong thang 7
U NDDT NN ban rong tré lai 1.550 ty dong trong thang 7. Lay ké 7

thang dau nam, NDT NN mua rong 2.986 ty déng, chi yéu nho ' m— GT rong ——Lily ké e
thwong vu thda thuan mua VHM gia tri hon 15 nghin ty déng.
O Tai nguyén co ban va Ngan hang la 2 linh vwc chiu ap Iwc ban manh
mé nhat. Trong khi dé D&u khi 1& nhém dwoc mua rong nhiéu nhét. 1,962 2,986
— —
. (1,550)
(3,132)
T1/20 T2/20 T3/20 T4/20 T5/20 T6/20 T7/20

Nguén: TVSI téng hop

NDT NN didy manh mua vao nhém Dau khi, trong khi ban rong nhém Tai nguyén co ban va Ngan hang
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Daukhi  Hangca Dugcphdm Viénthéng Truyén Coéngnghé Otovaphy Banlé Baohiém Dulichva Hoachdt Xaydwng Hang& Dichvutai Batdong Tiénich Thuwc phdm Ngan hang Tai nguyén
nhan & Gia vaY té thong thong tin tung giai tri va Vatliégu Dichvu chinh san cong dong & D6 udng co ban
dung cong
nghiép
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PINH GIA TH| TRUONG VAN HAP DAN SO VOl KHU VU'C ZTVSI

O P/E tr& lai mire trung binh 5 nam. Nhip tang gida hon 20%
trong quy 2 dwa chi P/E cua thj truéng tdng 1én mac 13,8 1an,
twong dwong binh quan 5 ndm gan nhét.

O Pinh gia van hap dan. Viét Nam dang kiém soat tét dich
Covid-19 hon cac nwéc trong khu ve, déng thdi nén kinh té
dw bao s& s&@m hoi phuc tré lai trong nira cudi nam 2020. Do
do véi dinh gid P/E @ mirc 13,8 lan, TTCK Viét Nam van dang
td ra hp dan & thdi diém hién tai.
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P/E cGia VNindex vé mipc trung binh 5 ndm

18.8

Nguén: TVSI téng hop

Dinh gié thi trwéng van thap hon cac nwéce trong khu
Ve

20.27
i 18.8

17.09 157
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KQKD Q2.2020 KHONG QUA TIEU CUC

O Hoat déng gian cach xa héi trong théi gian
dau thang 4 khién nhiéu nhom nganh chiu anh
hwdng. Tuy nhién KQKD cuia 556 DN da co6
b&o cao khéng qua tiéu cuc.

» Doanh thu va lgi nhuan cia hon 474
doanh nghiép thudéc nhédm phi tai chinh
gidm lan lwot 12,9%YoY va 15%YoY so
v&i cung ky

> Du lich va Dau khi 1a 2 nhém nganh chiu
anh huéng tiéu cwc nhat khi ghi nhan loi
nhuan am trong Q2.2020

> Ngan hang tang trwdng 14,7%YoY vé loi
nhuan so v&i cung ky nho théng tw 01 cua
NHNN gitp cac khodn no duogc co cau lai
theo théng tw nay van dwoc hach toan la
no dua tiéu chudn, va khong phai trich dw
phong.

» Nhom Dich tai chinh tang tredng manh mé
154,9%YoY nhd TTCK tang hon 40%
trong Q2.20

Vin Hoa
SGDMN % Pdcobdo Ty trong
nganh

Meganh Phi tai chinh

(ICB cdp 2)

cao

Thuc pham va d6 udng 48 6.2%
Hang & Dich wvu Cdng nghigp 72 0.1%
Bién, nudc & xang d3u khi 45 20 B3.3%
¥ay dung va Vat liéu 106 34.8%
Tai nguyén Cof ban 42 Bl.4%
Du lich va Giai tri 14 13.4%
Vién thing 2 0.4%
Dau khi 4 29 0%
Héa chat 23 23.9%
Ban le 9 T.7%
Hang ca nhan & Gia dung 22 51.1%
Cong nghé Théng tin & 0.5%
Y& 22 67.0%
TruyEn thing 18 70.7%
O td va phu ting

Tang phi tai chinh

Vidn Hoa
% D3 co bao Ty trong
nganh

Mganh Tai chinh

(ICB cdp 2) .
cdo

Mgan hang 11 49.1%
Bat ding san 35 5.6%
Bac hiém 5 18.1%
Dich wu tai chinh 31 5B 7%
Tang tai chinh

14 B%
B.2%
7.2%
3.9%
3.2%
2.9%
2.5%
2.4%
2.3%
13%
1.2%
1.2%
11%
0.9%

22.9%
21.2%
1.53%
1.1%

Doanh thu thuin

02.2019
Ty dong

14,528
17,252
57,669
26,065
47,430
2,497
349
33,052
8,034
6,328
10,059
183
4,886
1,606

02,2020
Ty dang

14,682
13,196
47,684
22,517
50,475
706
991
20,180
8,271
6,916
9,088
206
4,150
977

Doanh thu thuin

02.2019
Ty dong

24,336
3,983
1,725
2,608

32,651

02.2020
Ty dong

24,765
3,380
1,835

3,411

(+/-) Yo¥

%
1.1%
(23.5%)
(17.3%)
(13.6%)
5.4%
(71.7%)
184.1%
(38.9%)
3.0%
9.3%
(9.7%)
12.5%
{15.1%)
(39.1%)
(8.3%)

(+/-) Yo¥

5%
1.8%
[15.1%)
5.4%
30.8%
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LNST
(+/-) Yo¥

02.2019 022020

Ty dang Ty dong %
BBl 1,045 21.4%
go1 875 (1.7%)

5,435 4578 (13.9%)
1,458 1,350 (7.43%)
2,649 3,415 29.0%
506 (110 (121.8%)
57 26 (54.0%)
261 (1,570)  (701.5%)
512 1,016 OB 2%
104 94 (10.3%)
551 346 (37.2%)
4 5 22 2%
541 519 (4.1%)
28 o4 242 6%

8,974
1,255

615

[18.8%)

LNST
(+/-) Yo¥
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RUI RO NGAN HAN VAN & MUC CAO ZTVSI

CHUNG KHOAN TAN VIET

O Lan sbéng Covid-19 thir 2 gay ap lwc Ién da tang cua thi trwong. $6 ca nhiém mei tang lén khi cac nen kinh t6 mo cira

Cac nén kinh t& Ion trén thé gidi nhw My, Brazil,... bat dAu noi long tro lai

gian cach va tai m& clra nén kinh té tlr diu thang 6 trong bdi canh dich igg ]

Covid-19 chwa hoan toan dwoc kiém soat khién cho sb ca nhiém méi 160 -

nhanh chéng tang manh tr& lai. Lan séng Covid-19 th 2 lam gia tang 1‘2"8 ]

lo ngai cac chinh phl sé tai dong clra nén kinh té. Bong thoi lam gia 100 -

tang rdi ro 1&n nén kinh té toan cau néu cac quédc gia I&n roi vao trang 28 ]

thai méat kiém soat ddi vai dich bénh. 40 w
O Viét Nam xuat hién thém ca nhiém méi trong cdng déng. Trong 3 28 ] - : :

ngay 25 — 27/7, Viét Nam c6 thém 15 ca nhiém méi trong cong dong 3/10/2020 4/10/2020 5/10/2020 6/10/2020

sau hon 3 thang 0 c6 ca nhiém nao méi. Sé bénh nhan tap trung tai Da —Brazil —United States India  ——World

N&ng canh bao kha nang xuét hién lan séng Covid-19 the 2.

O Cac té chirc kinh té ha dw bao ting trwéng toan cau xudéng mirc S6 ca nhiem m&i ngoai cong dong tai Viet Nam xuat hign

am trong nam 2020 do tac déng cta Covid -19 nang né hon trwédc 30
day. 25 |
O Chién tranh thwong mai My - Trung cang thang tré lai. Mac du théa 20 1
thuan giai doan 1 cta hai nén kinh té hang dau thé gi¢i van duoc gity 15 |
virng. Tuy nhién viéc My va Trung Quéc lién tuc dd 16i cho nhau vé van 10 |
dé trach nhiém dbi voi dich bénh Covid-19 dang lam gia tdng mau 5 o
thuan gitra hai bén. Diéu nay sé khién cho viéc tién t&i giai doan 2 cua 0 b L . '. |‘|”| il N M | T E e b in m
1/23/2020 2/23/2020 3/23/2020 4/23/2020 5/23/2020 7123/2020

thda thuan gdp nhiéu kho khan.

mmmm S$ ca nhiém méi nhap canh mmmm S§ ca nhiém mai

Téng sb ca =S4 ca hoat d0
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TiCH LUY CO PHIEU CO KQKD TiCH CU’C TRONG H2.20

WHINDEX - Daily 20/07/2020 00:00:00 Open 796.22, Hi 801.68, Lo 794 88, Close 798.11 (0.9%%:) MA1(Clos e, 200) = 887.31, = 84953
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Cec Z020 Feb LER Apr

WHNINDEX - Volume = 72,492,040 .00, MA(Wolume, 20) = 242,367,.680.00

Dw bao

VNIndex sé bién dong véi bién dd 750 — 820 diém trong thang 8

Céac nhom cb phiéu co6 trién vong kinh doanh tét trong ntra cubi 2020 va it chiu anh hwéng béi 1an séng Covid-19 sb 2 sé thu hat

dong tién.
O Chién lwoc dau tw thang 8
Tich Ity cb phiéu cé trién vong kinh doanh tich cwc trong nira cudi ndm 2020

C6 phiéu quan tam HPG va PHR

/>




HPG (+25,1%) — Tang trwéng i nhudn cao trong nam 2020

I '- Giahiéntai  21.750 VND P/IE 852X Vén hoéa 74.135 ty ddng

MUA Gia muc tidu 27.200 VND PIB 1,41x Nganh ngh& Tai nguyén

O DPiém nhan

>

Nhu cdu thép sé cao hon trong nlra cudi nam 2020. 6T.2020, tiéu thu thép xay dwng ctia HPG dat dat 1,5 triéu tAn (+12,4%YoY), Ong thép 347,1 nghin tan
(-4,4%Y0Y), Phdi thép 830 nghin tan (cung ky khéng kinh doanh) nh& (1) nhu cau thi trwéng hdi phuc (2) cong ty day manh tiéu thu tai thj truong mién Nam va (3)
déng goép tlr nha may Dung quét giai doan 1. Trong ntra cudi ndm 2020, chiing téi ky vong Chinh pht s& ddy manh dau tw cong, qua dé thic day nhu cau thép xay
dung téng khodng 9% so v&i cuing ky. Tiéu thu thép clia HPG dw bao sé dat khodng 3,3 triéu tAn (+22,5%yoy so v&i ndm 2019), mirc tang trwdng cao hon so véi
nganh do céng ty ddy manh tiéu thu tai thj trwd'ng phia Nam.

Mang néng nghiép dw béo tiép tuc kha quan trong quy 3. Lei nhuan mang néng nghiép dat 840.7 ty, chiém 16,7% tdng LNST cua tap doan nho gia thit lon tang
manh tir cudi ndm 2019. trwéc anh hudng cha dich ta lon Chau Phi. Ching t6i nhan thay gia thit lon van gitr & mc cao trong thang 7, do dé mang néng nghiép clia
HPG dy béo tiép tuc tang trwdng tét trong Q3.20.

Gi4 quang sat ting cao gay ap lwc Ién bién 14i gép mang thép trong Q2.20. Trong T7, gid quang sat Fe 62% da ting khoang hon 7% so véi cudi thang 6. Da
téng clia gid quang sat dwoc hd tro béi (1) nhu cAu tai Trung Quéc phuc hdi yéu hon dy bao (2) Nhiéu mé sét tai Brazil, nwéc c6 xudt khdu quéng sat chiém
23% tdng lweng quang st giao dich qua dwéng bién trén toan cau phai déng ctra do cong nhan tai day bi nhidm Covid-19. Sw gia ting manh clia quing sat sé gay
&p lwc 1én bién 1ai gop clia mang thép trong Q3. Tuy nhién gia than cbc van dang duy tri & mirc gia thdp sé& phan nao gidm tac dong tir da tdng manh cua gia quang
sat.

O Rairo

»

Bién dong nguyén vat liéu. Chi phi than va quéng st chiém gan 70% chi phi gia vén clia cong ty. Hién HPG nhap khdu khoang 60% quing st va phan Ién than,
do d6 bién 1ai gép clia cong ty sé chiu anh hudng lon bdi sy thay déi gia ctia 2 nguyén liéu nay.

Van hanh nha may Dung Quét. KLH Dung Quét c6 cong suét gap doi so véi Hai Dwong, do dé viéc van hanh tron tru sé twong déi phirc tap va déi mét véin hiéu rdi
ro, dan dén anh huéng sén san lwong cha cong ty.

Q Pinh gia

>

>

Dw bao ndm 2020, HPG c6 thé dat 83.000 ty doanh thu (+30,3%yoy) va 9.500 ty LNST (+26,2%yoy).

Dwa trén phwong phép so séanh P/E, gia muc tiéu clia HPG trong nam 2020 sé & muc 27.200 ddng/CP, twong dwong P/E F la 9,5 1an, cao hon so véi méc binh quan
5 nam gan nhét 14 6,5 1an.
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Ty suét li nhuan HPG va VNIndex
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mm— S3an lvong %YoY

2018 2019 2020F

Doanh thu 55,836 63,658 83,000

%yoy 21.0% 14.0% 30.4%

Bién I3i gop 20.9% 17.6%  18.2%

LNST 8,573 7,527 9,500

%yoy 7.1% -122%  26.2%

EPS 4,037 2,726 3,441

ROE 23.5% 17.0% 18.0%

ROA 13.1% 8.4% 8.5%
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PHR (+16,8%) — Ban giao dat thic dy lgi nhuan giai doan 2020 - 2021 ZTVSI

CHU'NG KHOAN TAN VIET

[ | V I Giahiéntai  50.700 VND P/E 7,88x Vén hoéa 6.646 ty dong Ty suét i nhuan PHR va VNIndex
A 40%
KHA QUAN Gia muc tiéu 59.200 VND P/B 2,17x Nganh nghé Nguyén vat liéu S0%
20%
R X s
0 bPiém nhan 0% i
13920 2020 20200603
> Ban giao dat sé tiép tuc thic day Igi nhuan 2 nadm téi. Trong 6T.2020, cong ty da ghi nhan 456 ty tir lgi nhuan bao giao dat cho NTC. Cong ty dw kién sé& ban giao 0%
345,3 ha v&i gia 2,5 ty/ha cho NTC trong 2020, do d6 trong nira cudi ndm 2020, PHR c6 thé& ghi nhan thém khoang 407 ty tir dw &4n nay. Déi véi VSIP & 691 ha ban p—
giao cho VSIP sé& dwoc thwe hién tlr ndm 2021 véi gia ban 1,3 ty/ha, dong thoi cong ty cling sé nhan dwoc 20% loi nhuan clia dw 4n va PHR sé& gép vén thém it nhat 0%

20%.

VNIndex

PHR

» Mang cao su van kém kha quan. San lwong va gia ban cao su trung binh 6T d&u ndm 2020 cia PHR Ian lwgt giam 22,5% va 4%yoy do anh hwéng cta Covid-19.

Dy béo thdi gian t6i, gid mat hang nay sé c6 s cai thién nhe nhu cAu tai Trung Quéc, nwéc tidu thu cao su Ion nhat thé giéi hdi phuc. Tuy nhién mat bing gia cao San lwong tiéu thy va gia ban cao su H1.20

su nhin chung van & muc thap do tiéu thu cao su thé gidi ndm 2020 van thap hon nhu ciu 0,29 triéu tAn theo dw bao clia ANRPC. BED 9 &7 @B . 2112 [ 490
30.8 30.2 ! 35.0
i
> Tang san lwgng khai thac tai Campuchia. Hién PHR da dwa vao khai thac 5.775ha/7.644ha tai vwon cay nay. Gan 2.000ha con lai sé dwoc dwa vao khai thac 2,000 1 - 30.0
trong GD 2020 - 2021. Déng thdi nang sudt dw bao cai thién khi viedn cay di vao khai thac &n dinh gilp gia tang san lugng. 1,500 - 7= 25.0
1,124 i
. X . : 20.0
> Day manh phat trién BBS khu c6ng nghiép. PHR dang hoan thanh céc tha tuc day xin mé rong KCN Tan Binh Ién 1.055 ha, gép 3 1an hién tai, c6 k& hoach phat 1,000 - 150
trién giai doan 2021 - 2025. PHR ciing thanh lap céng ty con (PHR ndm gitr 51%) nhdm phat trién KCN Tan Lap véi téng dién tich 400ha, trong d6 giai doan 1 c6 100
dién tich 200ha dy kién dwa vao hoat ddong ndm 2022. Trién vong KCN tai Viét Nam dang khéa quan nhé lan séng dich chuyén ra khéi Trung Quéc, cac hiép dinh FTA g 5 50
thu hat vén FDI va viéc ddy manh dau tw cong cha Chinh pha sé gilp hoan thién co sé ha tang, do d6 linh vuc BDS KCN sé la dong luc ting trwdng trong dai han o
ctia PHR. T T2 T3 T4 5 6
E S3n lwong (tan) Gia ban trung binh (tr.VND/tan)
Q Ruiro 2018 2019 2020F
. . ) ] ) ) Doanh thu 1,558 1,639 1,200
» Tién d6é ban giao dat. Lgi nhuan nam 2020 va 2021 clia PHR sé chl yéu téi tir viéc ban giao dat, do d6 viéc cham tién do nhw giai doan cudi nam 2019 sé anh o . 0 0
hwéng Ién téi KQKD cla cong ty. Yoyoy -5.8% 5.2% -26.8%
> Gia ban cao su va gd ciing la nhirng rii ro can dwoc theo doi Bién lai gbp 17.6% 21.5% 23.0%
Q Pinh gia LNST 628 450 944
0 93.0% -28.4% 109.8%
> Du bao nam 2020, PHR c6 thé dat doanh thu 1.200 ty (-26,8%Y0Y) va LNST 944 ty (+109,8%Y0Y). Yoyoy
T L - s . \ EPS 4,674 2,863 6,966
» Gia muc tiéu cia PHR trong nam 2020 sé & mirc 59.200 dong/CP, twong dwong P/E F |4 8,5 lan.
ROE 24.7% 17.0% 27.0%
ROA 13.4% 8.2% 15.0%
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