DANH MUC KHUYEN NGHI (02.2021)

Nhom c6 phiéu tang trudng bt pha hau Covid

A Dich Covid-19 tiép tuc kéo dai, dan dén kho khan chung ctia nén kinh té trong nam 2020 va 2021. Tuy nhién, mot s6
nhom c6 phi€u da c6 dau hiéu phuc héi tich cuc, thdm chi tang trudng manh trong nam 2020. Ky vong nhém c¢o
phiéu nay du ki€n sé cé cau chuyén bt pha tich cuc nam 2021 vé hoat ddng kinh doanh.
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A Dac diém chinh nhém cé phiéu nay:
« Hoat ddng kinh doanh dé khang t6t véi dich Covid véi doanh thu va 1di rong nam 2021 ky vong tang trudng tich cuc.
« P/Eforward 2021 chd yéu & muirc thap 5 - 7 lan, quanh vung P/E thap so véi trung binh 3 - 5 nam gan day.

Gia déng Tang Ting
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(17/02/2021) rong 2021 ng g

2021

BWE Nuéc 29,700 35,900 20.9% 557,160 16.0% 25.0% 6.6 Thép
DHC Sagi g;‘at 71,900 85,400 18.8% 417,580 8.2% 16.1% 8.8 Thap
GIL Harr‘r?é'(\:"ay 60,600 79,900 31.8% 721,460 23.5% 43.8% 4.9 Thép
LCG Xay dung 14,700 19,700 34.0% 4,587,250 10.2% 21.5% 4.5 Trung binh
LTG N°£§adi§‘§ & 29,000 35,800 23.4% 532,535 9.4% 20.3% 5.3 Trung binh

PVT Van tai Thuay 17,500 20,100 14.9% 7,680,070 12.5% 14.2% 6.5 Trung binh



Céng ty C6 phan Nuéc - Mai trwong Binh Duong (BWE)

Nam 2020 tao da, nam 2021 birt pha

O BWE hién dang la cong ty d6c quyén cung cap nudc cho moi hoat déng san xuat va sinh hoat tai tinh Binh Duong, bao gém 9 chi nhanh cap nuéc
(Khu Lién hgp, DT An, Thd Dau Mot, Tan Uyén, Dau Tiéng, Phudc Vinh, Bau Bang, Thuan An, Chon Thanh). Nam 2019, lugng khach hang méi tang
thém 30.254 khach hang, tang 12% cung ky. Bén canh dé, BWE cling phat trién thém dudng éng cap nudc ting thém 276.586 mét, tuong ing murc
tang 7% cung ky.

0 N&m 2020, doanh thu BWE dat 3.025 ty dong, tang 18,8% cung ky, cung ldi rong & mirc 617 ty dong, tang 14,5%YoY nhd: 1) san lugng tiéu thu nudc
dat 165,4 triéu m3, tang 6,6% cung ky; 2) bién Igi nhuan gop dat 40,9%, tang nhe so v&i mirc 40,7% cung ky; 3) chi phi tai chinh & mirc 215 ty dong,
tang 66,7%YoY; 4) chi phi ban hang va quan ly doanh nghiép lan lugt tang 15,2% va 24,3% cung ky.

Khuyén nghi MUA

O Nam 2019, BWE da dau tu md rong céng trinh clia ba nha may nudc. Trong d6, cong suat nha may nudc Tan Hiép dugc nang 1én 100.000m3/ngay
Analyst: Binh Minh Tri dém, nha may nudc Nam Tan Uyén va nha mdy nudéc Uyén Hung dugc mé rong cong sudt tang thém lan luot la 20.000m3/ngay dém va
Email: tri.dm@miraeasset.com.vn +84 28 3910 222 —Ext: 214 30.000m3/ngay dém. bay sé la dong luc tang trudng cho BWE trong tuong lai. Trong chién lugc dai han md réng cdng suat cac nha may nudc lién
tuc, ching toi ky vong BWE sé duy tri dugc da tang trudng san lugng nudc sach va xir ly chat thai sinh hoat & mdrc trung binh 12% - 15%/nam trong

Gia d6ng ctra (17/02/2020) 29,700 5 nam tai.

Gid muc tigu (12T) 35900 0 Nam 2021, du bdo doanh thu va l&i rong dat 3.508 ty va 674 ty dong, tdng 16,0% va 25,1% cung ky nho: 1) san lugng nudc sach dat 181 triéu m3,
tang 9,5% clng ky; 2) bién Igi nhuan gbp tang nhe tlr 41% Ién 41,2% nhd gid ban nudc tang; 3) chi phi 13i vay & mirc 133 ty, gidm 15% cung ky nho

Loi nhuan ky vong 20.9% dong tién tang vén co cau bét mot phan ng vay.

L&i rong (21F, ty dong) 674 O EPS forward 4.494 d/cp, tuong (rng murc P/E forward & murc 6,6 1an. Day 1a mirc P/E quanh ving thdp nhat ké tir khi chao san, ngoai ra mirc P/E

cling thdp hon nhiéu so véi trung binh nganh. Chang téi danh gia TICH CUC danh cho BWE: 1) ting trudng san lugng ky vong phuc hai tir 2021; 2)

l‘:’;?z:r;ri?g EPS (21, %) ZZ:; BWE c6 ]Aqi tflé Ié’n’yé‘vi thé 6A,B‘|r,1h Puqng, hoat déng kinh doanh gan lién véi nhu cau dau tu vén FDI dang cdi thién tich cuc; 3) hoat dong kinh
' doanh bén virng vdi ky vong co tdc 6n dinh.
Vén hod (ty ddng) 5213 %) BWEVN VNndex (Ty dong) FY2016  FY 2017 FY 2018 FY 2019 FY 2020 FY 2021(F)
SLCP dang luu hanh (triéu cp) 188 180 Doanh thu 1,370 1,796 2,198 2,546 3,025 3,508
Ty 1& CP tu do chuy@n nhuong (%) 29.1 160 LNHDKD 234 281 486 619 747 873
TY 18 s& hitu cia NBTNN (%) 16.2 140 Ty 1& LNHBKD (%) 17.1 15.6 22.1 24.3 24.7 24.9
Beta (12M) 0.6 - Lai rong 233 207 325 476 539 674
Gia thap nhat 52 tuan (VND) 16,000 EPS (VND) 1,551 1,101 1,733 2,540 2,767 4,494
Gia cao nhat 52 tuan (VND) 35,000 e ROE (%) 8.4 6.7 8.7 15.1 149 24.2
(%) 1™ 3m 12M % P/E (x) — 20.6 14.2 9.1 12.2 6.6
Tuyat d6i 450 112 32.4 * pa0 Vay-20 aig 20 Nov20 P/B (x) — 1.0 0.9 1.6 1.8 14
Tuong déi -10.5 5.9 13.1 C6 tlrc/thi gid (%) NA 1.1 7.3 7.4 3.0 43

Ngudn: Bloomberg Mirae Asset Vietnam Research



Khuy&n nghi TANG TY TRONG

)

DOHACO

Analyst: Binh Minh Tri
Email: tri.dm@miraeasset.com.vn +84 28 3910 222

Céng ty Co phan Péng Hai Bén Tre (DHC)

Tich lly cho chu ky tang trudng m&i

O Hoat ddng chinh trong Iinh vuc san xuat gidy kraft - bao bi carton d€ déng goi bao bi san pham thay san, dét may. Téng c6ng suat san xuét gidy
draft dat mdrc 280.000 tdn/nam sau khi nha may Giao Long giai doan 2 cong suat 220.000 tdn/nam dua vao hoat dong vao 09/2019. Hién tai, DHC
da hoat ddng vugt qua cdng sudt nha may Giao Long 2 trong ngan han khi nhu cau tiéu thy dang cao. Cong suat thang 11/2020 tham chi [én dén
780 tan/ngay tai nha may Giao Long 2, vugt 18% cong suat thiét ké.

O N&m 2020, doanh thu va lai rong dat 2.888 ty va 392 ty dong, lan lugt tang 102% va 115% so vdi cung ky nha: 1) bién Igi nhuén gop gidm tur 21,2%
xudng 19,0%; 2) nha may Giao Long 2 cé sUrc tiéu thu tdt nhd nhu cau gidy phuc hdi nhanh sau thang 4/2020 va wu dai thué cho nha may Giao Long
2; 3) chi phi tai chinh tdng 35,7% trong khi chi phi ban hang va quan ly doanh nghiép Ian lugt tang 80% va 20% cung ky.

O Gia nhap OCC tang manh theo da thé gidi trong quy 2 nhung sang quy 3/2020 gia nguyén liéu sé gidm nhg gia OCC thé gidi gidm manh, dac biét tir
thang 6. Bén canh d6, da phuc hoi clia cac san pham xuét khau nhu thiy san hoac dét may sé gidp tiéu thu DHC cai thién.

QO Trong tuong lai gan, dé dap (rng nhu cau gia tang lugng tiéu thu gidy va bao bi. DHC c6 thé trién khai du an Giao Long 3 véi cdng suat thiét k& 1én
dén 1000 tan/ngay. Ngoai ra, cdng suat nha may bao bi cé thé gia tang tir 48 triéu l1én 60 triéu don vi. Chang t6i danh gia kha nang tai chinh cda

Gia dong clfa (17/02/2020) 71,900 DHC kha quan nh& nguén vén tu cd, vén ¢ phan ting thém va vén vay ngan hang. Hai du 4n nay s& 13 bé d& tang trudng tuong lai danh cho DHC.
Gia muc tiéu (12T) 85400 O Nam 2021, ching t6i dy bdo doanh thu va 13i rong lan lugt 3.126 ty déng va 455 ty dong, tang lan lugt 8,3% va 16,2% clng ky nhd: 1) bién lgi nhuan
gdp tang lén mc 19,7% nhd cdt gidm chi phi, ciing nhu kha ndng thuong lugng gid ban tét hon 2) sdn lugng tiéu thu gidy ky vong murc téng
Lgi nhuan ky vong 18.8% trudng 8,1% so vdi cung ky, trong khi san lugng bao bi ky vong tang trudng 13,9% véi ky vong hoat dong vugt cong suat thiét ké do nhu cau thi
L&i rong (21F, ty dong) 455 trudng cao.
Tang trudng EPS (20F, %) 162 1 EPS dy phéng nam 2021 da:c 8,129 dong/ 6 phiéu, tuong irng P/E forward 2021 & murc 8,8 lan. Ching t6i danh gia tich curc danh cho DHC véi |§y
P/E 21F, %) 8.8 vong DHC sé c6 su tang trudng toét hon trong ndm 2021 khi nén kinh té cac nudc c6 su phuc héi rd rang hon, day manh hoat déng xuat khau thuy
' ' san va dét may. Ngoai ra, trién vong 2022 trd di ¢ thé bt pha khi nha may Giao Long 3 va nha may bao bi mdi di vao hoat dong.
Vén hoa (ty dong) 3,763 (%) DHC VN VN-Index (Ty dong) FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021(F)
SLCP dang luru hanh (triéu cp) 56 200 Doanh thu 668 810 927 1,430 2,888 3,126
Ty |é CP ty do chuyén nhugng (%) 63.5 180 LNHDKD 95 94 164 235 436 489
Ty 18 s httu ctia NDTNN (%) 28.8 160 Ty 1& LNHDKD (%) 14.2 11.6 17.7 16.4 15.1 15.6
Beta (12M) 0.8 140 Léi rong 86 80 134 182 392 455
Gia thap nhat 52 tuan (VND) 30,500 120 EPS (VND) 1,971 1,516 2,512 3,383 6,997 8,129
Gia cao nhét 52 tuan (VND) 68,600 100 ROE (%) 20.4 12.8 16.9 18.5 31.2 30.3
(%) 1M 3M 12M 80 P/E (x) 10.7 20.0 10.0 11.2 8.9 8.8
Tuyét doi 5.0 325 75.5 60 P/B (x) 1.8 22 1.6 1.9 2.4 2.6
Feb-20 May-20 Aug-20 Nov-20
Tuong d6i 9.5 15.5 56.2 Co trc/thi gia (%) 2.4 25 NA 2.6 33 6.7

Ngudn: Bloomberg Mirae Asset Vietnam Research



CTCP San xuat Kinh doanh va Xuat nhap khau Binh Thanh (GIL)

Tan dung co hdi but pha tir xu hudng online

Khuyen ngh! MUA Q Gilimex san xuat da dang cac mat hang dét may: san pham trong gia dinh, tdi xach, balo, @6 dung ngoai tr&i, quan ao, ... GIL dang c6 36 day
chuyén may & hai nha may Binh Thanh & Thanh My. Ngoai ra, GIL c6 hé théng gia cdng 36 day chuyén khac. GIL phat trién hé théng day
chuyén may néi b6 1én 37 trong nam 2020 va tang so lugng day chuyén gia céng bén ngoai Ién murc 58.
Q Doanh thu va ldi rong nam 2020 dat 3.457 ty va 308 ty dong, lan luot tdng 36,2% va 92% so véi cung ky: 1) bién Igi nhuan cai thién tlr 14,9%
GILIMEX Ién 18,4%; 2) doanh thu tai chinh dat 62 ty déng, tang 85%YoY trong khi chi phi li vay gidam 26%YoY, dirng & mirc 15 ty dong; 3) chi phi ban
hang va quan ly doanh nghiép lan luot tdng 41,0% va 32,3% cung ky.
QO GIL dy kién sé& trién khai du an khu cong nghiép Phu Bai 4 theo tiéu chuan Singapore véi von gop la 255 ty déng, tuong duang 51% von
diéu I&. Quy mé dy an & murc 420 ha giai doan 1, va thém 87 ha & giai doan 2. Téng von dau tu du an dy ki€én & murc 3.000 ty déng.
Analyst: Binh Minh Tri O Hai d6i tac Idn nhat la Amazon va IKEA. Bay la nhitng doanh nghiép tai chinh manh, van dang hoat dong kinh doanh 6n dinh véi hudng
Email: tri.dm@miraeasset.com.vn +84 28 3910 222 kinh doanh online la chl dao trong thoi gian vira qua. Biéu nay gilp GIL tranh dugc ap luc trong nam 2020, khac véi cac doanh nghiép dét
may trong nganh. Nam 2021, GIL van tiép tuc ky vong ti€p tuc nhip tdng trudng mang xudt khdu sdn phdm dét may truyén thong nho sy
Gia déng clra (17/02/2020) 60,600 tang trudng tir mang online.
Gia muc tiéu (12T) 79900 QO Doanh thu va lai rong nam 2021 udc dat 4.271 ty va 443 ty dong, lan luot tang trudng 23,5% va 43,7% so vdi cung ky: 1) mang khu céng
— nghiép ky vong ghi nhan doanh thu méi dat 244 ty déng, tuong (rng 30ha cho thué véi mirc gia cho thué giad dinh dat 35 USD/m2; 2) mang
Lo nhuan ky vong 31.8% hang hoa dét may théng thudng ky vong murc doanh thu tdng 16,5% nhd nhu cau hang héa online van kha quan; 3) bién lgi nhuan gop
L&i rong (21F, ty dong) 443 tang lén murc 18,7% chd yéu déng gop tir mang khu céng nghiép.
Tang trudng EPS (21F, %) 437 O EPS forward ndm 2021 udc dat 12.299 d/cp, tuong Ung P/E forward & muc 4,9 lan. Chang téi danh gid TICH CUC cho GIL nh& nhém khach
P/E (21F, %) 49 hang tai chinh manh, tdp trung nhiéu hoat ddng online, it bi anh hudng bdi dich Covid cling nhu dé6ng gép mdi tr madng khu cdng nghiép.
V6n hoé (ty dong) 1,662 %) CILWN VN-Index (Ty déng) FY2016 ~ FY2017  FY2018  FY2019 FY 2020 FY 2021(F)
SLCP dang luu hanh (triéu cp) 36 130 Doanh thu 1,291 2,170 2,254 2,538 3,457 4,271
Ty 1 CP tur do chuyén nhuong (%) 721 10 LNHBKD 151 181 209 207 401 504
130
Ty I8 s& hitu ciia NDTNN (%) 8.0 Ty 1& LNHDKD (%) 1.7 8.3 9.3 8.2 1.6 11.8
120
Beta (12M) 0.7 o Lai rong 95 144 163 161 308 443
Gia thap nhat 52 tuan (VND) 14,247 100 EPS (VND) 3,748 6,505 6,934 7,697 10,352 12,299
Gia cao nhat 52 tuan (VND) 47,950 %0 ROE (%) 19.3 28.4 25.7 20.8 29.3 31.6
80
(%) 1M 3M 12M P/E (x) 7.1 3.2 3.9 2.1 4.1 4.9
70
Tuyét doi 0.0 72.7 189.5 60 P/B (x) 1.3 0.8 0.9 0.5 1.2 1.5
Tuong dbi 125 46.8 167.6 oete a2 hor:20 20 C6 tirc/thi gia (%) 5.6 7.1 2.2 2.4 3.6 5.1

Ngudn: Bloomberg Mirae Asset Vietnam Research
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LICOGI 16

Analyst: Binh Minh Tri

MUA

Email: tri.dm@miraeasset.com.vn +84 28 3910 222 -Ext: 214

Céng ty c8 phan LICOGI 16 (LCG)

Ky vong séng dau tu cong
Q Hoat d6ng chinh trong linh vurc xay lap, xdy dung co sé ha tang & ha tang nang lugng, kinh doanh bat déng san.

0 Nam 2020, doanh thu va lai rong dat 3.580 ty va 312 ty dong, lan lugt tang 10,2% va 21,6% so vdi cung ky: 1) bién Igi nhuan gop gidm tur
18,1% vé 10,8% do su suy gidm & mang bat déng san cling nhu khé khan chung ciia mang xay lap; 2) d6ng gép chinh mang xay dung la cac
du an thi cdng Solar Nhon Hai, Solar M§ Son 1, Solar My Son 2, Van Ninh. Lai rong nam 2020 d& xac lap mirc cao méi ké tir khi chao san va
ky vong cau chuyén tang trudng Igi nhuan sé tiép tuc trong nam 2021.

Q Chinh sach dau tu c6ng cta Chinh phd s& dugc thuc thi manh trong thdi gian t6i, dac biét ndm 2021 trong béi canh khé khan chung cla
nén kinh té s& la dong luc dé hoé trg mang xay lap cda LCG.

Q Dy an Khu dan cu bién Phudéc (Nhon Trach, Bong Nai) véi quy dat 95ha mang ky vong dét bién doanh thu va 18i rong trong nhirng nam téi.
Viéc huy déng vén cho du an sé la van dé khé khan ngan han. Tuy nhién, vai vi tri chién lugc va tiém nang I6n, cing viéc chdp nhan danh
d6i chuyén nhugng du an nang lugng khac trong tuong lai dé tao dong tién. Dy sé la co s cho thanh céng cla du an trong tuong lai.

Gié déng clra (17/02/2020) 14700 O Nam 2021, doanh thu va 13i rong udc tinh & mirc 3.946 ty va 379 ty dong, lan lugt tang 10,2% va 21,6% so vdi cung ky nhd: 1) bién Igi nhuan

Gia muyc tiéu (12T) 19,700 gop & mirc 12,5%, gia tang so véi mirc 10,8% nam 2020; 2) doanh thu mang xay dung dat 3.699 ty dong, tang 8,5% cung ky nh& déng gép
cac du an dau tu cong va mét sé dy an xay dung riéng 1é; 3) phan dong gop méi tir mang nang lugng; 4) chi phi tai chinh gidm 10%YoY, &

Loi nhuan ky vong 34.0% murc 128 ty dong.

L&i rong (21F, ty déng) 379 O EPS forward 2021 udc dat 3.291 d/cp, tuwong tng P/E forward 4,5 lan. Bay la mirc P/E quanh ving thap nhét ké tir khi chao san. Ching toi

Tang trudng EPS (21F, %) 216 dérlwh gia :I'ICI:| CL:J’AC d\z‘anh cho LCG nhdi 1) guy,dé't 6“Nho!n Trach 1&n dé phat trién trong tuong lai; 2) chinh sach dady manh dau tu cdng cla

P/E (21F, %) 45 Chinh phu, dac biét tir 2021; 3) déng gép tir mang nang luong.

Vén hoa (ty dong) 1,585 %) LCGUN VNAIndex (Ty déng) FY2016  FY2017  FY2018  FY2019  FY 2020 FY 2021(F)

SLCP dang luu hanh (triéu cp) 115 Doanh thu 1,119 1,515 2,502 2,536 3,580 3,946

260

Ty 1& CP tur do chuyén nhugng (%) 69.0 LNHDKD 73 88 233 335 365 466

Ty 18 s& hitu ctia NDTNN (%) 48 210 Ty 1€ LNHDKD (%) 6.6 5.8 9.3 13.2 10.2 11.8

Beta (12M) 1.2 Lai rong 72 85 183 194 312 379

Gia thdp nhat 52 tuan (VND) 3,232 160 EPS (VND) 769 823 1,360 1,493 2,706 3,291

Gi& cao nhat 52 tuan (VND) 16,300 ROE (%) 6.8 7.0 13.4 12.0 17.7 18.2

110
(%) 1M 3M 12M P/E (x) 4.4 11.4 5.0 4.9 5.5 4.5
Tuyét doi -10.7 29.7 1333 e P/B (x) 0.3 0.8 0.6 0.6 0.8 0.7
Feb-20 May-20 Aug-20 Nov-20
Tuong ddi -6.2 12,6 114.0 C6 turc/thi gia (%) NA 6.4 8.8 8.2 5.3 10.9

Ngudn: Bloomberg Mirae Asset Vietnam Research



Cong ty Cé phan Tap doan Loc Troi (LTG)

Hoi sinh tir khé khan

Khuyen ngh! MUA QO Hoat déng chinh trong linh vuc san xuat thudc bao vé thuc vat, hda chat dung trong néng nghiép va san xuat, thuong mai lta gao, bao bj,
giéng cay trong.
0 Nam 2020, doanh thu va ldi rong dat 7.710 ty va 369 ty dong, lan lugt giam 11,5% va tang 10,1% so v&i cung ky: 1) bién Igi nhuan cai thién tur
20,5% lén mlrc 22,1%; 2) doanh thu tai chinh tang 10%YoY trong khi chi phi tai chinh & mic 216 ty déng, gidm 10,8% cung ky; 3) su hoi phuc
Q clia nén kinh t€, dac biét mang ndéng nghiép da gidp LTG c6 su phuc héi an tugng trong quy 4/2020.
LOC TROI Q Hiép dinh thuong mai EV-FTA c6 hiéu luc tir 08/2020 sé hé trg viéc xuat khau thi trudng EU trong dai han cho LTG khi thi trudng EU chinh 13

mot trong nhirng thi trudng trong di€ém ky vong thac day tang trudng thai gian téi, bén canh cac thi trudng khac nhu Philippines, Chau Phi
va Trung Quédc.

Q LTG dang ddy manh phat trién cong nghé véi nhigu (rng dung thyc tién: 1) QR code xudt x(r thé hién dac tinh gao; 2) Van hanh may bay
khong ngudi lai (Drone) phun thudc trir sdu hai lda trén dién réng; 3) Ung dung App BAac sT cdy san qua ho trg néng dan; 4) bén canh nhiéu

Analyst: Binh Minh Tri
Email: tri.dm@miraeasset.com.vn +84 28 3910 222 -Ext: 214

Gia d6ng ctra (17/02/2020) 29,000 (rng dung cong nghé khac. Chiing téi danh gia cao viéc phat trién cong nghé nay la huéng di thic day sy phat trién trong tuong lai.
Gia muyc tiéu (12T) 35,800 O Nam 2021, udc tinh doanh thu thuan va I&i rong LTG dat 8.210 ty va 444 ty dong, tang 9,4% va 20,5% cung ky: 1) su phuc hdi manh hoat
dong kinh doanh sau giai doan 2020 khé khan do dich Covid v&i doanh thu mang thuéc bao vé thuc vat tang 9,5% va mang luong thuc -

Loi nhuan ky vong 23.4% gao tdng 10,6%; 2) bién Igi nhuan chung gidm tir 22,1% xudng 21,8% do ddy manh c6éng tac ban hang; 3) chi phi tai chinh & mdrc 194 ty,

Lai rong (21F, ty ddng) 444 giam 10% cung ky.

Tang trudng EPS (21F, %) 205 O EPS forward 2021 udc dat 5.514 d/cp, tuong (ng P/E forward 2021 & murc 5,3 lan, quanh viing thap nhat ké tir khi chao san nam 2017.

PIE 1F, X) 3 Chung t6i danh gia TICH CUC danh cho LTG nh¢ sy quay dau phuc hoi kinh doanh trong nira cuéi nam 2020 cting nhu ky vong 2021 sé bt

pha & hai mang hoat déng chinh la thudc bdo vé thuc vat & gao.

Vén hoa (ty dong) 2,273 %) LTG VN VN-Index (Ty déng) FY2016 ~ FY2017  FY2018  FY2019 FY 2020 FY 2021(F)
160

SLCP dang luu hanh (triéu cp) 81 . Doanh thu 7,783 8,687 9,052 8,310 7,506 8,210
15

Ty 1& CP tur do chuyén nhugng (%) 94.2 140 LNHDKD 561 631 741 642 623 673

Ty 1& s& hitu cia NDTNN (%) 38.2 130 Ty 1& LNHDKD (%) 7.2 7.3 8.2 7.7 8.3 8.2

Beta (12M) 11 120 Lai rong 349 414 414 335 369 444
110

Gia thap nhat 52 tuan (VND) 12,300 100 EPS (VND) 3,660 4,370 4,362 3,495 4,577 5,514

Gi cao nhat 52 tuan (VND) 29,400 %0 ROE (%) — 15.9 14.7 11.1 13.3 14.8
80

(%) 1M 3M 12M 20 P/E (x) — 8.6 6.0 6.0 6.2 5.3

Tuyét doi 0.4 20.0 48.4 60 P/B (x) — 1.3 0.8 0.7 0.8 0.7

Feb-20 May-20 Aug-20 Nov-20
Tuong déi 4.9 2.9 29.1 C6 tire/thi gia (%) NA 6.6 6.4 7.6 3.5 43

Ngudn: Bloomberg Mirae Asset Vietnam Research



Tong cdng ty C6 phan Van tai Dau khi (PVT)

Khuyén nghi TANG TY TRQNG Hanh trinh t&i ving dat méi

O Nam 2020 doanh thu clia PVT dat 7,458 ty (-4%% YoY) va lgi nhudn sau thué dat 760 ty (-7,4% YoY): 1) Doanh thu tai chinh tang 22%
so vdi cung ky, dat 270 ty; 2) chi phi |1&i vay hgp nhat cd ndm c6 phan giam 30% so vé&i cuing ky tir mdrc 169 ty xuéng con 117 ty; 3)
trong quy 4, PVT ghi nhan thém thu nhap tUr phi thu tau va hoan nhap du phong da gitp cho Igi nhuan sau thué tang 32% so véi quy
4/2019.

Q PVT la don vi cung cap dich vu van chuyén hang 1dng Idn nhat tai Viét Nam v&i 55% thi phan chuyén chd dau thé tai thj trudng noi
dia, bao gébm 100% san lugng tir nha may loc dau Dung Quat (6,5 triéu tdn/ nam) va 25% san lugng clia nha may Nghi Son (10 triéu
tan/ Nam). Diéu nay kién cho téng san lugng van tai dau thé cda PVT dat mirc 9 triéu tdn/ nam khi ca 2 nha may chay hét céng suat.

PV TRANS

Analyst: Truong Hoang Tién Hung

Email: hung.tht@miraeasset.com.vn +84 28 3910 222 -Ext: 166 O Gia tau VLCC cap nhat t&i thang 1/2021 dang dugc giao dich quanh murc gia 86 triéu USD cao hon nhiéu so v&i mic gia ma PVT ky

vong c6 thé dau tu (quanh ving gia trung binh 10 nam 45 triéu USD). Vi vay, nhiéu kha nang viéc dau tu tau VLCC c6 thé sé dugc tiép
tuc hodn lai khi ma giad ban mdi c6 phan diéu chinh.

Gia déng clra (17/02/2020) 17,500
Gia muc tiéu (127) 20100 | V6i ky vong cho su phuc héi cdia nganh van tai bién khi dich bénh sé dan dugc kiém soét trong ndm 2021, chiing tdi du bdo doanh
thu nam 2021 cdia PVT udc dat 8,393 ty (+12,5% YoY) va lgi nhuén sau thué udc dat 868 ty (+14,2 % YoY): 1) Gida dau dan hoéi phuc
e 2 A 2. ? ~ 2. A . A . A A - 0 Y .7 A 2. g A, . ’
Loi nhuan ky vong 129 k~h|en crlo san Iu’c,mlg van tai cua N!VILD I\DAung Qyoc cai thJen, ?) Ble’r) fof nhuqn gbp tang 16,5% nha gia van tai bién phuc hoi; 3) chi phi
I3i vay tang 16% udc, @ muc 177 ty do dau tu vao mua sam tau mdi trong nam 2021.
L&i rong (21F, ty dong) 868
§ Q EPS 2021 du phong udc dat 3,084 déng/ c6 phiéu (+28% YoY), tuong (ng véi mirc P/E forward dat 6,5 lan, day la murc thap so véi
Tang trudng EPS (21F, %) 27,6 N < N A 2 1 N AT TSy w: o , P L o
trung binh 5 nam cua doanh nghiép. V&i ky vong nganh van tai bién dan dugc phuc héi trong nam 2021, chdng téi danh gia TICH
P/E (21F, X) 6.5 CUC dai han doi vai PVT.
V6n hoa (ty dong) 5,308 ) PVTUN VN-Index (Ty dong) FY2016  FY2017  FY2018  FY2019  FY 2020 FY 2021(F)
180
SLCP dang luu hanh (triéu cp) 324 Doanh thu 6,734 6,148 7,523 7,758 7,458 8,393
2 1A . 160
Ty Ié CP twr do chuyén nhuong (%) 44.0 LNHPKD 762 846 1,083 1,191 1,067 1,385
Ty 1& s& hiru cia NDTNN (%) 13.3 140 T)’/ 1& LNHDKD (%) 11.3 13.8 14.4 15.4 14.3 16.5
Beta (12M) 1.2 120 Lai rong 483 534 780 821 760 868
Gid thap nhat 52 tuan (VND) 6,365 EPS (VND) 1,477 1,599 2,317 2,450 2,158 3,084
100
Gia cao nhét 52 tuan (VND) 19,750 ROE (%) 53.6 56.2 40.8 42 11.9 15.3
(%) 1™ 3m 12M 80 P/E (x) 11.8 17.2 10.3 8.6 6.5 6.5
Tuyét doi 9.0 31.4 40.7 0 . P/B (X) 5.4 7.7 3.9 33 0.8 0.7
Tuong dsi 13.5 14.3 215 Feb-20 May-20 Aug-20 Nov-20

Ngudn: Bloomberg Mirae Asset Vietnam Research



Disclaimer MIRAE AsseT”

Securities

« This report is published by Mirae Asset Daewoo, a broker-dealer registered in the Republic of Korea and a member of the Korea Exchange. Information and
opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently verified
and Mirae Asset Daewoo makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the
information and opinions contained herein or of any translation into English from the Korean language. In case of an English translation of a report prepared in
the Korean language, the original Korean language report may have been made available to investors in advance of this report.

« The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject Mirae Asset
Daewoo and its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

« This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any
securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of
Mirae Asset Daewoo by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs
of individual clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are
as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. Mirae Asset Daewoo, its affiliates and their directors, officers, employees and agents do not accept any
liability for any loss arising out of the use hereof.

« Mirae Asset Daewoo may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The
reports may reflect different assumptions, views and analytical methods of the analysts who prepared them. Mirae Asset Daewoo may make investment
decisions that are inconsistent with the opinions and views expressed in this research report. Mirae Asset Daewoo, its affiliates and their directors, officers,
employees and agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a
purchase or sale, of any such securities or otherfinancial instruments from time to time in the open market or otherwise, in each case either as principals or
agents. Mirae Asset Daewoo and its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide
investment banking, market-making or other financial services as are permitted under applicable laws and regulations.

« No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of Mirae Asset Daewoo. As of the publication date, Mirae Asset Daewoo Co., Ltd. and/or its affiliates do not have any special interest with the subject
company and do not own 1% or more of the subject company's shares outstanding.



