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BOI CANH KINH TE THE GIOI- NEN TANG QUAN TRONG VCBS c/

Nguyén, nhién, vat li€u tang gia vé moc trudc dich

Vietcombank Securities

102 -

Lao dong tai cac QG phat trién, Index 100=t-1
¢  Dich Covid-19 di tao ra cd séc 16n véi gia hang héa. 100] mttg = == ———— T () covID-19
©  Gia dau du béo dat trung binh $56/thiing trong nim 2021, cao hon — (2) Khing hoéng
30% trung binh nam 2020, va tang nhe 1&n ~$60 vao nim 2022. 98 - “;énT cau N
©  Mait bang gia kim loai du bao ting 30% trudc khi giam tré lai nim EhZh e
2022. % 1 : K Ghi chi:t-1
¢  Gia ndng san du kién tang trung binh 14% trong nim nay va tap [ (1) Q4.2019
trung vao mot 86 it mat hang cd dinh. 7 8 Sjclzt(i)::dua theo sb
=> Xu huéng ting gia hang hoa chiém thé chi dao 2021. N léu true da dich goc
t1 ot tHl 2 43 t+4 t45 t+5: S6 liéu dw bao

Chi sb gia hang héa, 2019 = 100
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Nguén: Oxford Economics, WB, Bloomberg, VCBS
Research
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Xu hwéng cdc Ngan hang trung wong 16n: khong thay doi chinh
sach, chwa lo ngai lam phat

Hién tuong lam phét ting tiép tuc duoc ghi nhan & nhiéu quéc gia.

Fed va ECB chia s¢ quan diém trong giai doan nay céac yeu t6 lam phét nay
khong co tlnh chat l1au bén, mang tinh chat dac thu va riéng biét. VCBS
cho rang van con 1a qua sém dé lo ngai vé kha ning xay ra mot “siéu chu

ky hang hoa” theo d6 tao ap luc Ién lam phat trong trung va dai han. Theo

d6 , chua c6 nhirng thay d6i chinh sach cho dén khi xac nhan xu hudng
phuc héi cua lao dong.

Theo VCBS, chinh séch tién té néi long phi truyen thong da duoc ap dung

kho ¢ thé dédo nguoc khi vigéc thu hep bang can dbi ké toan cua céc
NHTW gip nhiéu kho khan.

Tham chi, trong truong hop cac NHTW tién hanh cac bién phap trung hoa
dan CSTT noi long => (1) tin hiéu tich cuc, han ché kha ning nén Kinh té
thé gi6i ha canh cung va roi vao khung hoang toan cau. (2) Tac dong tiéu
cuc 1&n Viét Nam khong truc tiép va khong rd nét.



VIET NAM KIEN DINH MUC TIEU ON DINH KINH TE, PON DONG VON PAU TU\ICBS

Vietcombank Securities

Duy tri sw 6n dinh trong c4c chi b4o kinh té vi m6 da dang va sé 1a muc tiéu ciia Chinh phi.

© Thanh cbng cua Viét Nam trong cac nam tr¢ lai day la

) , b day 1 Tang trwong GDP theo khu vue
dam bao su on dinh Kinh t&¢ vi mo, tao strc hap dan doi

%

v6i dong von dau tu qudc té nham sir dung ngudn luc 10
dau tu day manh san xuat ndng cao thu nhap binh quan :

dau ngudi va thoat khoi bay thu nhap trung binh.
¥ Viéc thuc hién thanh cdng nhiém vu nay trong 5 nam 4
tré lai day giip NHNN c6 nhiéu nguén lyc cling nhu du
dia chinh sach diéu hanh nham kiém soét lam phat, on 1
dinh kinh té vi md :
¥ Trong nam 2021, Viét Nam dang duoc hudng loi tir Xu WS B SHSHODE DSBS B
hudng (1) dich chuyén san xuét tir Trung Qudc sang cac °oP ODF Nong nehicp
cac Quéc gia chau A; va (2) cac Hiép dinh thuong mai
tu do dugc Ky két. Tuy vay, diéu kién tién quyét dé phat
trién: kiém soat tot dich bénh; phdi hop nhip nhang
chinh séch tai khoa va tién t¢; Lay dau tu céng thic day
dau tu tu nhan.
¥ Trong dai han dé hap thy va st dung hiéu qua dong vén
dau tu vao thi truong Viét Nam, Viét Nam can chuan bi ¢
nguon luc tiép nhan ngudn vén: chuan bi vé tu liéu san
xuat co ban; ngudn nhan lyc, co so ha tang,v.v. Pay |
dugc xem 1 cac trong tdm hudng dén trong cac danh 2015 2016 2017 2018 2019 2020 6T.2021
muc dau tu cong trung han cta Viét Nam. FDI dang ky (ytd) ~ ®FDI giai ngan (ytd)

GDP Cong nghiép va Xay dung =~ e GDP Dich vu
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QUYET LIET MUC TIEU KEP, RUI RO DICH BENH THUONG TRUC

So sanh véi cac nude trong khu vue, Viét Nam van 1a diém séng vé tang
truong va kiém sodt tot dich bénh

v

Mot s6 quéc gia chau A trong d6 c6 diém sang Viét Nam thanh cong
trong kiém sodt dich bénh va ghi nhan ting truong duong.

Rui ro: Dich bénh bung 1&n ngoai tim kiém soat, khu vuc chau A bi
tut hau lai phia sau trong nd luc chéng dich bao gdm ca tiép can vic
Xin.

1H.2021: Tang truong GDP uéc dat 5,64%

v

Tong kim ngach xuat nhap khau ting 32,2% yoy, trong d6 nhap khau
taing nhanh va manh hon gia tri xuat khau lan luot & muc ting 36%
va 28%. Can can thuong mai tham hut 1,47 ty USD.

Tong mirc ban 1¢ & doanh thu dich vu tiéu dung: +4,9% so véi cing
ky (loai trir yéu to gia tang 3,55%).

Du bao ca nam 2021: Tang trwéng GDP dat 6,3%0-6,7%.

v

Tang trudng chi tiéu cong co thé tao tac dong tich cuc 1én chi tiéu
tiéu ding va dau tu tu nhan.

Murc ting truéng manh nhap khau cac tu liéu san xuét dic biét 1a cac
loai may méc va nguyén liéu 1a co sé khang dinh cho muc ting
trudng san xuét trong cac thang cudi nim ngay khi dich bénh dugc
kiém soat thanh cong.

Muc d6 hoi phuc cua nganh dich vu ciing nhu nhu cau tiéu ding
hang hoa phu thudc vao thoi diém va kha niang mé cira trd lai cia
nén kinh té dic biét 1 tai khu vuc Kinh té trong diém phia Nam.
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SU ON PINH NEN KINH TE- LAM PHAT VCBS O

Vietcombank Securities

Duy tri ky vong lam phat tang 3,1% - 3,4% trong nam 2021.
© Chi sd gia tiéu dung binh quén 6 thang dau nam 2021 ting 1,47% yoy, mirc ting

binh quan 6 thang thip nhit ké tir nam 2016. Co cau CPI
£ 1a o ., T Lz . Db ding va  —Buu chinh vién
» Nhirng nhéan to lam tang CPI trong 1H.2021: Gi& nhién li¢u bién dong theo % ung vi thude 11 __ 1 thong
-z X egs YOt .y ” \ . o N 0 uong va thuoc la ac
gié the gioi; Gia dich vu giao duc do anh hudng tir dot taing hoc phi nam Vi hoo, giki 1 ¥2
hoc méi; Gia gao trong nudc tang theo gia gao xuat khau. dulich )
Thude va dich —___

= Nhing nhén t6 lam giam CPI trong 1H.2021: Gia cac mat hang thuc pham eyt

giam SO Ym.?ung 1_<y ,narr{_ngkoal; Gia dién sinh hoat binh quén giam do Giao duc An uéng ngoii ga
Chinh phu trién khai cac goi ho tro. May mic, mi nén, dinh

¥ Ching t6i danh gi lam phat c6 thé ghi nhan phiéu yéu tb thuén loi: giay dép omg e
= Cau tiéu dung du bao khong téng dot bien trong nira cudi nam. e b va 66 ding '
»  Gia lvong thuc thue pham ndi dia binh 6n khi Viét Nam da c6 kinh nghiém gia dinh
kiém soét dich ta lon va thyc hién cac hoat dong tai dan.
= Gia dién: No luc hd trg phong chong dich van dugc thé hién xuyén sudt Du bao CPI 2021
khi ho tro giam gia dién Cho mot s6 dbi tuong dén thang 12.2021. 2.0% 1 - 8%
» Gidnudc,y t§, gido duc Var} ho’an toan nam dudi diéu hanh caa @hlnh phu 15% |
» Chinh sé&ch tién té giam thiéu toi da cac tac dong ctia lam phat tién té. L 6%
© Beén canh nhiing thuan loi, ching toi luu y mot s6 &p luc ting lén lam phét: 1.0% -
= Ap lyc tang manh co t‘hé ghi nhan vao cubi nam do nhu cau mua §§1m trude g | .
L& tét; trong khi dé, nén gid nhitng thang cudi nam 2020 tuong déi thap. il /\\ il " I
= Chung i ddc biét luu y den gia nguyén vdt ligu chiu ap lyc tang theo gia 0.0% s e UV \N " \Jw N NS
thé gigi. Mac du vay, hién nay gia hang héa co dau hiéu ha nhiét nho mot 5 - 2%
s6 bién phép va ting cuong giam sat cua Chinh pha Trung Qudc.
= Lam phat nhém giao thdng nhiéu kha ning ting khi hoat dong san xuat — %% L 0%
kinh doanh va nhu cau di chuyén cta nguoi dan tré lai sau gidn cach xa  -150 -
héi va khi mirc d6 tiém véc-xin phd bién. o | e
- VCBS cho riang con qua som dé lo ngai vé kha ning xay ra mot “siéu chu ky 8889898985 55552385%332338888888+
hang hoéa” va tao ap luc 1én lam phét trong trung va dai han, va ching tdi tin 835583558355836558365536583857
tuong muyc tiéu lam phat dudi 4% la hoan toan kha thi. CPI (mom) CPI (yoy)
- VCBS duw bao lam phat ting 3,1% - 3,4% trong nam 2021. Nguon: CEIC, GSO, VCBS téng hop
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SU ON PINH NEN KINH TE- TY GIA VCBS 0

Vietcombank Securities

Dién bién ty gia dwoc ky vong 6n dinh trong nim 2H.2021.

© Ty giatrung tdm giao dich ¢ 23.178, tang 47 VND ytd. Trong khi do, ty gia 24,500 - 1y i USD/VRD
giao dich tai cic NHTM giam 115 VND vé 22.920 VND/USD. 24000 |
= FDI giai ngan trong 1H.2021 u6c dat 9,2ty USD (+6,8% yoy), Viét Nam | e I s

tiép tuc thu hit dong von dau tu nudc ngoai. 23,500 1

» Cén can thuong mai hang héa 1H.2021 wéce tinh nhap siéu 1,47 ty USD. 23,000 1
Viét Nam nhap khau nguyén vét liéu cac nganh dang c6 da phuc hdi 5o |
tang truong manh mé. Mit khéc, dich bénh bing phét khién mét s khu .

~ ‘n , A, » , £ ” £ 2 22,000 - avwe="
cong nghiép tam ngung san xuat, anh huéng dén hoat dong xuat khau. ISP L

= NHNN di giam 150 VND gi4 mua vao USD ky han sau thang xuéng 259 |

22.975 VND/USD va khéng cho phép hay ngang. Piéu nay cho thiy 21000 ,

[

¢I~‘~~.-~o“-~'~‘~'

NHNN kha tu tin vao thanh khoan va ngudn luc hién c6 01/18 04/18 07/18 10/18 OL/19 04/19 07/19 10/19 0L/20 04/20 07/20 10/20 01/21 04/21
. . .. . . . ) B ,\. . Ty gid trungtdm ~ eeceee Ty gia trn
© Thi truong ngoai hoi dugce ky vong dao dong trong bién do: o = = Ty gid sin e Ty gid mua ngay ciia VCB
Ao o . re 1a , - A Iy y gia ba la VC
= Trong boi canh Xu hudng ndi long CSTT cua cac NHTW trén thé gidi, T gidban ngay et VEB
dong tién s€ tiep tuc tim dén cac quoc gia dam bao dugc on dinh kinh té 120 Du trir ngoai héi Viét Nam 6
vi m6 nhu Viét Nam.
= Chung t6i ky vong vong Viét Nam s& xuat siéu 5-10 ty USD trong nam 100 =
nay véi hoat dong xuat khau khoi sac tro lai véi cac hiép dinh thuong 5 .
mai tu do dang dan dugc thuc thi toan dién hon, va anh huong cia dich |
Covid-19 dan dugc khac phuc, dac biét tai cac khu cong nghiép 60 "
= NHNN vén thé hién chinh sach linh hoat va nhit quan nham hd tro va
on dinh kinh t€ vi m6 ndi chung va ty gia noi riéng. Hon ntta, du trir 40 2
ngoai hoi vitng chac 1a co s¢ ho trg on dinh ty gia " .
- VCBS duv béo trong nam 2021 ty gia dao dong trong khoang + 0,5%.
0 -0

2012 2013 2014 2015 2016 2017 2018 2019 2020 T2.2021
mmmm Dy trit ngoai hdi (ty USD) e Dy trit ngoai héi (thang nhap khau)

Nguon: CEIC, Bloomberg, SBV, VCBS téng hop
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SU ON PINH NEN KINH TE- LAI SUAT HUY PONG VA CHO VAY
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Ky vong LSHP c6 thé 6n dinh & mit bang thap, LSCV c6 dw dia giam thém

Cap nhat

v

LSHD trong 1H.2021 da giam 30 diém va sau d6 6n dinh & mit bang thap. Theo
quan sat ciia VCBS, l4i suit ky han ngin ting nhe 10-50 bps tai mot s6 ngan
hang chi mang tinh chét cuc bg, khdng phan &nh sy hinh thanh xu huéng ting
moi.

Giai doan nay, théng diép NHNN tiép tuc nhét quan: kiém soét chat ché tin dung
vao hoat dong kinh doanh, dau co bat dong san. Pinh hudng chung la duy tri
mat bang l4i suat thdp dé hd trg cho doanh nghiép trong dién bién phirc tap.

L&i suat huy dong
L4i suat huy dong c6 thé di ngang hoic ting nhe 10-20 diém trong 2H.2021.

v

Xeét tir goc d6 vi md thé gidi: N Iyc tiém phong vaccine trén toan thé gidi van
dang dugc tién hanh. Cac qubc gia chau Au hay My du ¢ mé cira trd lai, nhung
cac NHTW vén khé than trong, va chua voi VA xem xét thay d6i CSTT néi long.
V6i béi canh CSTT trén thé gioi van 1a néi long, LSHD tai cac NHTM Vigt
Nam c6 thé di ngang trong thoi gian toi. Ap lyc ting nhe, néu ¢, nham can
bang loi ich ctia nguoi gui tién véi Xu huong da dang sang cac kénh dau tu.
LSHD c¢6 thé ting 10-20 diém vao cudi nam, khi ngan hang thuong day manh
cho vay; dong thoi, doanh nghiép va ngudi dan ¢d xu huéng rat tién khoi hé
thdng, kéo theo &p luc huy dong.

L&i sudt cho vay

v

v

Dinh hudng xuyén sudt caa NHNN vén [ duy tri mit bang lai sut cho vay thap
dé hd trg doanh nghiép. Cu thé, theo truyén thong dua tin, Phd Théng ddc
NHNN yéu ciu giam l4i suit véi nhitng mire cu thé ngay trong thang 7 dé hd trg
doanh nghiép vuot qua khé khin do dich Covid-19.

Muc tiéu giam mat bang LSCV (tinh chung cho ca nam) dé hd tro tang trudng
c6 thé dat duoc khi |3 suat huy dong da giam trong khoang 1 nam gan day.

- VCBS danh gia LSHP c6 thé di ngang hoic ting nhe 10-20 diém trong khi
LSCV sé con du dia giam thém tuy nhién mire giam sé khong dan trai trén
toan hé¢ thong.

KINH TE VI MO
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Nguon: GSO, VCBS tong hop
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DU BAO 2H.2021- TONG HOP VCBS V

Vietcombank Securities

Ting truong nim 2021 phu thudce vao toc dd mé cira lai ciia nén kinh té truée tac dong dich COVID-19.

Ting truéng GDP 7% - 6.3%-6.7%
6,3%0-6,7% I o

|
|
1 CPI Lam phét
! 3,1% - 3,4% 6% -
|
I 5% -
|
________________ L 2.91%

, 3% -
| 296 -
|

o . o 1% -

Ty gia +0,5% ! lLSHD &n dinh 6 mit bing thip

1 < N .2 R 0% |
|
1

LSCYV coén dw dia gidm diém
2013 2014 2015 2016 2017 2018 2019 2020 E2021

8% 1 Tang truéng GDP

Nguon: CEIC, GSO, VCBS téng hop

© Mot s6 nude néi long phong toa, tai mo cira cac hoat dong kinh té nho chién dich tiém chang. Tuy nhién, kha nang tiép can véc Xin
khac nhau du bao tao nén burc tranh hoi phuc phéan hoa.

©  Chinh séach tién té n6i 16ng trén thé gidi van s& dugc duy tri it nhat cho téi ndm 2022. O thoi diém nay, tai cac NHTW nay chua cho
thay tin hiéu nao dinh hudng cho viéc thay do6i chinh sach tién té nao bat nguon tir lo ngai xung quanh lam phat.

©  Tbng hop lai, ching tdi cho ring dudi cac dong kho luong tir dich bénh, ting truéng GDP trong nim 2021 sé& ting trudng 6,3%-
6,7%.

©  Xu hudng ting gid hang hod s& chiém thé chu dao trong nim nay. Tuy nhién, VCBS tiép tuc duy tri quan diém van con 12 qua sém
de lo ngai vé kha nang xay ra mot “siéu chu ky hang hoa” theo do6 tao ap luc Ién lam phat trong trung va dai han. Theo do, doi voi
lam phéat, VCBS du bao muc tang 3,1%-3,4% cho nam 2021.

v Déi voi ty gia, VCBS duy tri duy bao trong nam 2021 ty gia dao dong trong khoang + 0,5% khi NHNN con nhiéu du dia va ngudn
luc @€ dam bao on dinh ty gid.

© VCBS cho rang li suit huy dong nhiéu kha ning khong giam thém nhim dam béo loi ich cua ngudi gii tién. Trong khi do, mit
bang I4i suat cho vay thap ho tro sy phuc hoi ctia nén kinh té van la dinh hudng xuyén sudt cuia co quan quan ly.

KINH TE VI MO 9
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THI TRUONG TRAI PHIEU —1H.2021

XU HUONG PA DANG HOA SANG TPDN
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Trai phiéu phat hanh
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Du no trai phiéu/GDP

2013 2014 2015 2016 2017 2018 2019

mTPCP mTPCPBL =TPCQbP =TPDN

Source: HNX, ABO, VCBS woc tinh
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THI TRUONG TRAI PHIEU CHINH PHU - Dién bién 1H.2021 VCBSO

© Sau khi giam vao nira d¢au thang 1, I3i suat trai phiéu Chinh phu dao chiéu bat
tang. Thang 6 chimg kién 4p lyc giam tai chii yéu ky han dai.

70,000

60,000 -

50,000 -

40,000 -

30,000 -

20,000 -

10,000 -

Sau khi giam vao ntra ddu thang 1, loi sut dao chiéu bat tang do: (1) Loi
suét trai phiéu Chinh phit My tang khi nén kinh té My ¢6 dau hiéu phuc hoi
t6t hon ky vong kéo theo lo ngai vé su thay ddi chinh sach ciia cac NHTW
vbn dang trong trang thai néi long; (2) Gia ca hang hoa ting tao ra ky vong
lam phét ting trong nam 2021; (3) Cung véi do, loi sut trai phiéu da giam
kh& manh trong mot khoang thoi gian dai trude do, boi vy tdm ly nha dau
tu kha nhay cam trude yéu t6 tiém an c6 thé thay d6i sy 6n dinh vi md.

Céc nguyén nhan ly giai cho da giam cua loi suat trai phiéu: (1) Nhu cu tai
dau tu hién hitu khi khdi lugng trai phiéu dao han tuong ddi 16n va tap
trung nhiéu vao thang 6. (2) Chinh phu van nd luc kiém soat dich bénh,
cung kinh nghiém da ngan ngua thanh céng dich bénh trudc d6. (3) Hon
nita, cic NHTW van cho thdy dong thai noi 1ong chinh sach tién té nhim
hd trg phuc hoi sau dai dich.
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Nguon: HNX, VCBS Tong hop
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LAI SUAT LIEN NGAN HANG — Du bao 2H.2021 VCBSO

Vietcombank Securities

Dy bao lii suit lién ngin hang c6é thé giam nhe trong 2H.2021

2.5% - Lai suat lién ngin hang Cap nhit dién bién thj treong lién ngan hang 1H.2021
© La4i suét lién ngan hang chiu 4p luc ting nhe, nhung van
2 0% ¢ mit bang thap va cach xa lai suat mua ky han qua
OMO (2,5%/nam).

V_| ‘ " © Thanh khoan trén thi truong khéng con qua dbi dao khi
cac nguon luc madi du kién chi ¢d thé xuat hién trén thi
truong tr thang 7 sau khi cac hop dong mua ngoai té
cia NHNN dén han thuc hién. Cung véi d6 cac lo ngai
xung quanh lam phat trong 2Q.2021 khién nha dicu
hanh wu tién vi muc tiéu 6n dinh lam phat.

1.5% -

1.0% -

0.5% -

0.0%

Nguon: NHNN. Bloomberg, VCBS Téng hop

© VCBS danh gia thanh khoan trén thi truong lién ngan hang doi dao trong 2H.2021
= Piém sang ¢ thoi diém nay tiép tuc dén tir viéc dong von tiép tuc lua chon Viét Nam 1a diém dén dau tu.
= Hop dong mua ky han ngoai té dugc hién thuc hoa vao thang 7, ky vong bd sung thanh khoan cho hé thong ngan hang
= Trong boi canh lo ngai dién bién dich bién phirc tap, cc ngan hang sé& can danh gia nhiéu hon voi céc khoan giai ngan méi, di kém véi

kha nang ng xau c0 thé tang tro lai.

=  Giai ngan dau tu cdng s& tap trung vao chat lugng hon 12 sb lugng

¥ Tuy nhién khong loai trir kha nang lai suat chiu ap luc tang xung quang cac thoi diém yéu t6 thoi vu va khi tang truong tin dung tang tro
lai. Bén canh do, lai suat lién ngén hang phu thudc nhiéu vao diéu hanh cling nhu dinh hudng cia NHNN trén thi truong mé théng qua
hoat dong mua ky han va tin phiéu.

~ Nhu vy, Céc' yéu to thi truwong ing hd cho mat bang |4i suat lién ngan hang c6 tl}é giam nhe tré lai, tuy nhién kho c6 thé duy tri ¢
mit bang thap ky luc khi thanh khoan van déi dao, nhung kém duw thira so véi cudi nam 2020.

TRAI PHIEU 13



THI TRUONG TRAI PHIEU — Dy béo 2H.2021

Loi suat trai phiéu con dw dia giam trong 2H.2021

v

v

v

O phia cau, nhu cau dau tu trai phiéu Chinh phi ¢ mirc cao.

= Thanh khoan cua hé théng ngan hang, néu loai trir hiéu tmg mia
vu, nhiéu kha nang van s& on dinh va doi dao.

= Luong TPCP déo han ting véi ky vong s& dugc tai dau tu vao
TPCP lai khi nhu cau tin dung khéng tang dot bién.

O phia cung, v6i giai ngan dau tu cong tap trung vao chat lugng va

cac du an giai ngan moi trong 2021 s& khong hé dé dang, KBNN

khong 6 ap luc phai day manh phéat hanh bang moi gia.

Xu huéng bién dong loi suit: Dy kién miat bang loi suit trai phiéu

con du dia giam, nhung mtrc d6 bieén dong s& khong 16n nhu nam

2020 do thi truong kh& dong thuan vé trién vong di xuong cua tri

phiéu trong boi canh thanh khoan tiép tuc doi dao.

= Dy bao lai suat ky han 10Y dao dong khoang 2%-2.85%.

= Pan xen trong c4c nhip giam c6 thé xuat hién c4c nhip ting ngin
han theo céc bién dong trén thi truong thé gioi.

= Tréai phiéu thanh khoan cao nhat van la nhém ky han 7-10 nam.
bong thoi, thi truong ¢d xu hudng chuyén dich Ién cac ky han dai
hon (trén 10Y) do loi suat tot hon so véi chi phi von.

Riii ro cin theo déi
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Vietcombank Securities
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Nguon: HNX, VCBS Research

= Thay dbi phép ly: Quy dinh quan ly siét chit hon dbi voi cac san pham thay thé TPCP nhu tréi phiéu cia TCTD va doanh nghiép;
Dinh hudng vé hoan thién khubén kho phap ly vé diéu hanh, quan ly gidm sat thi truong trong diéu kién thi treong phat trién 6n dinh;

Hoan thién cac cbng cu phong vé ri ro.

= Mot yéu t6 bat ngo trén thi truong xuat hién khién nha didu hanh budc phai siét chit thanh khoan hé théng ngan hang, dic biét lién

quan dén bién dong cua thi trudng thé gidi va ty gid, néu co.

TRAI PHIEU
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GIA DAU THO BRENT

Trai nguoc voi da giam manh trong nira dau nam 2020, gia dau
ghi nhan xu hudng ting kha manh trong ntra dau nam 2021 va
80.00 vuot mirc 70.00 USD/thiing trong thang 06.2021.

70.00

Bién dong gia dau thé gi6i

+  Pa ting cua gid dau thé gisi dién ra trong bdi canh tinh hinh
60.00 dich bénh co ban dugc kiém soat & cac nén kinh té 1on va da
phuc hdi kinh té & nhiing qudc gia ndy xuat hién nhiéu tin hiéu

g o tich cuc. Gidi phan tich nhan dinh, nhu cau dau moé toan cau s&
£ 40.00 tror v& mite truée dai dich VAo cudi nam nay, béi khi cac nha
3 00 may khoi phuc hoat dong va nhu cu du lich tang s& khién tiéu

thu nhién liéu tang nhanh hon nira.

20.00
1000 «  C4c t6 chuc tai chinh uy tin trén vthé gi6i da dua ra nhiéu du
b&o khac nhau cho gia dau. Cu thé, Ngan hang Theé gidi (WB)
0.00 du doan gia dau thé gidi trong ntra cudi nim 2021 s& dat muc
W S o & & i4 trung binh 56 USD/thiing trong ndm 2021, tang trén 1/3 so
Q\\Q Q\\Q Q\\Q Q\\Q Q\\Q Q\\Q gla g rg g ’ g .
véi nam trude, sau do ti€p tuc tang nhe I&n muac gid 60
——1H2021 =—1H.2020 USD/thiing vao nam 2022 ciing véi xu huéng ting nhu ciu

Dir liéu cho dén ngay 29/06/2021 «  Trong khi d6, co quan xép hang tin nhiém Fitch Ratings lai dy

b4o gi4 dau Brent s& giam xudng 45 USD/thing vao nim

2021, du c6 nhiéu théng tin lac quan trong viéc phat trién vic
Nam YTD Xin ngira COVID-19. T4 chuc nay t6 ra than trong hon véi cac
du bao vé gia dau, v6i nhan dinh cho rang nhu cau ning luong
van s& thap cho dén ntra cudi nam sau, bai tién do tiém phong
ngira COVID-19 c6 thé khong dién ra nhanh chéng nhu mong
doi.

-0.20% -0.37% 6.09% 18.87% 78.69% 43.88%

Nguon: Bloomberg, VCBS
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CAO SU TU NHIEN

« Trong nia dau nam 2021, dich Covid-19 van c6 nhiing anh

Bién dong gia cao su thé gioi ] P PR . . o
hudng nhat dinh dén thi truong cao su thién nhién, tuy nhién

250.00 iy A X A .
gié cao su trén san Osaka van ghi nhan mirc tang +8.45% so véi
thoi diém dau nam, twong ing mic ting 4n tugng +46.71% so

200.00 véi cung ky 2020.

+  Theo Hiép hoi Cac nudc san xuat cao su thién nhién (ANRPC),
150.00 san luong cao su thé giéi ndm 2021 duoc du doan s& ting 8,6%

(@]

= A A A ~ X A r.e -

3 Ién 13,7 triéu tan, song s€ van thap hon so véi nam 2019 (3,8
<2 cn LA < R X X AR A oA 1
= 100.00 triéu tan). Trién vong ngudn cung cao Su van tiém an yeu to thoi

tiét khic nghiét & nhimg nudc trong cao su chi chdt.

«  ANRPC cho biét, tiéu thu cao su tu nhién thé gidi da ting 4%
trong giai doan thang 4-11 nam 2020/21 do tdm 1y cua nha dau
tu lac quan vé trién vong kinh té todn cau s& hoi phuc nhanh

0.00 nhd vac-xin Covid-19. Thi trudng cao su ciing dang va s& tiép

& tuc dugc huéng loi béi thi truong diu thé (gia diu ting nhanh
® gan day) va déng USD yéu (khién cho cac quy dau co ¢ xu
—1H2021 =——1H.2020 huéng chuyén sang nhitng tai san ¢4 do rui ro cao hon 1a USD,

diéu nay c6 loi cho mat hang cao su thién nhién).

Dir li¢u cho den ngay 29/06/2021 « Nhu cau cao su thién nhién thé giéi naim 2021 duoc T6 chuc

Nghién ctru Cao su qudc té (IRSG) du bao s& hdi phuc manh

mé nho ting truong cua phan khic xe thwong mai, chit yéu nho

c4c thi truong cua nhitng nudc mdi nodi, va ké ca & cac thi

50.00

Nam YTD

-1.51% 1.81% -2.63% -5.73% 46.71% 8.45% tru’(‘)’ng dé‘béo hoa. Nhu cau cao su ‘t(’\)l’lg hO’p nam 2021 du bao
cling s& hoi phuc 10,2%, nhd nhu cau manh mé tir c&c linh vuc
Nguon: Bloomberg, VCBS khong thudc nganh sam 16p. D6 1a nho nhu cau ging tay va cac

san pham khac ting manh trong mua dich.
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Dir liéu cho dén ngay 29/06/2021

-0.66%

-6.65%

5.57%

Nam YTD

45.49% 14.67%

Nguon: Bloomberg, VCBS

Trong 6 thang dau niam 2021, thép dan dau mic ting gid
trong sé nhitng mat hang chu chét, véi mirc ting 70% tinh
dén 22/06/2021.

Maria Rosa Gobitz, nha phan tich nghién ctu cip cao cua
MetalMiner cho biét: "Nguyén nhan sau xa cua dot ting gia
chua tirmg c6 nay la do hiéu tng bullwhip” (hiéu Gng phan
anh hién tuong sai léch sb luong san pham san xuét ra so véi
nhu cau thuc té) cta viéc dong cira quéa nhiéu cong suét trong
giai doan dau cta dai dich Covid-19. Gi thép c6 thé s& tiép
tuc tang trong mot quy nira". Theo nha phan tich nay thi
khoang mot nam nira thi truong mai binh thuong tré lai.

Trong khi d6, gi4 quing sat trong nam 2020 trong 6 thang toi
c6 thé giam do su can thiép tich cuc caa Chinh phua Trung
Quéc. Tuy nhién, khdng loai trir kha ning gia (quing sat) sé
vot 1&n mirc 250 USD/tin khi cac khach hang Trung Quéc
tim cach bd sung hang du trit cho nhitng kho hang da can kiét
cua minh.

V& trién vong gia sit thép ngan han, nha phan tich thi truong
Fitch Solutions cho biét: "Gid quing sit van €O co sd ting
trong bdi canh nhu ciu manh tir linh vuc thép va nhimg van
dé vé ngudn cung cua cac nha san xut 16n trén thé gisi". Tuy
nhién, Fitch ciing luu y rang su cai thién vé ngudn cung va
tiéu thu cua linh vuc ha ngudn giam xudng do gia cao sé& can
trd gia tang manh trong thoi gian toi".
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PIEM NHAN THI TRUONG CO PHIEU 1H.2021 VCBSv

Vietcombank Securities

+ 0, [0)
1,450 _VN Index +27.6% HNX Index +59.2% 4,
GDP Q2.2021
1,400 1 +6,61% yoy
Tai khoan chirng khoan
1,350 1 mé méi tiep tuc ting - 350
Vigt Nam bit dau
1,300 - tiém vac Xin ngira
NHNN thye hign mua COVID-19 rong rai
1250 | | ngoai té Ky han 6 thang : A - 300
e~
1200 1 Fed giir nguyén l3i suit co
ban nham ho trg nén kinh té
1,150 - _ - 250
Gia nguyén vat li¢u ting
1100 ‘ manh trén toan cau Béu cir dai biéu Quéc hdi XV va
’ v dai bieu HDND cac cap
1050 GDP Q1.2021 L 200
+5,64% yoy i o
Viét Nam doi dién véi lan song
A X . . Covid-19 thw 4
1,000 1 | Lan séng lay nhiém Covid-19 thir 3
tai Viét Nam
950 T T T T T T T T T T T T T 150
N N N N N N N N N N N N N N N N N N N N
Q\\% Q\\q’ Q\\W Q\\q’ @p' @“’ &0 65@ Q“p’ 6& Qb‘\% Qb‘\% pr/ 6’\% @0 67\% Q& Q& Q‘°\q' Q‘O\%
NN N S R A VN S N N N MO A NN N A
——V/N Index = HNX Index Nguon: Bloomberg, VCBS
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PIEM NHAN THI TRUONG CO PHIEU 1H.2021 VCBS O

Vietcombank Securities

» Sau giai doan tang nhanh va man‘h trude do cta nam 2020, 600 VN-Index 1H.2021 000
thi truong chung khoan thang dau nam 2021 chiu ap luc
diéu chinh nhit dinh. Chi sé giam xuéng 1023,94 diémvao 30,000
cudi thang 1, sau dé thanh cdng vuot dinh cao nhat trong “*”° 25,000
lich su ‘(nérn 2018) C,Ié hu’('mg to1 Chjﬂh phuc ngu’ﬁ’ng cap 130 \ 20,000
hon. Diéu nay cho thay nha dau tu tiép tuc dat niém tin vao 1200
trién vong kinh té trong boi canh nd luc kiém soat va day 1100 o0
[Ui dich bénh. 1,000 10,000
X . . C - 900 5,000
» Chi s0 tang di cung voi thanh khoan cai thién. Thanh

5 = <\ 2 A c A z N 800 L
khoan ting tir 16.725 ty dong/phién trong thang 2 18N oo ozowsozr 0304021 ososmozt  osioa021 060472021

32.000 ty dong/phién trong thang 6. Xu hudng ting thanh e K01 g (5 VND) e Gid g i
khoan dugc dan dat boi sy tham gia tich hon ctua nha dau ) ) )
tw ca nhan. Thi truong chimg khoan trd thanh kénh diu tu Co phieu anh hwong den chi 0 1H.2021

hap dan, thu hat dong tién véi s6 luong tai khoan mé méi %% |

lién tuc duy tri binh quén trén 100.000 tai khoan/thang

iai A 2.00% -
trong giai doan gan day.
1.50% -
> Da tiang dugc dan dat boi mot s6 ¢o phiu von hda 1on nhw %%
NVL, HPG, VHM va nhom ngén hang (tiéu biéu la VPB "
NVL I HPG I VHM I VPB I TCl

va TCB). Nguoc lai, BVH, SAB va VNM Ia céc c6 phidu o ron mo o W r
dong gop nhiéu nhét & chiéu giam diém caa VN Index. _

1.00% A

2.50% A

-1.50% -

Source: Fiinpro, Bloomberg, VCBS
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Vietcombank Securities

P/E cia cac nhom nganh trén thi trweong chirng khoan P/B ciia cac nhom nganh trén thi trwong chimg khoan
Viét Nam tai thoi diém cuoi 2020 va cuoi Q2.2021 Viét Nam tai thoi dieém cudi 2020 va cuoi Q2.2021
4
22020 mT6/2021 - m2020 mT6.2021

3
25
2
15
1
0.5
0

Dau khiNguyén Coéng Hang Duogc Dichvu Vién Tién Tai  Ngan Coéng Dau khiNguyén Céng Hang Duoc Dichvu Vién Tiégn Tai  Ngan Cong

vat liéu nghi¢p tiéu pham tiéu théng ich  chinh hang nghé vat liéu nghiép tiéu pham tiéu théng ich chinh hang nghé

dung dung cong thdng dung dung cong thdng

dong tin dong tin

P/E cac thi treong chirng khoan trong khu vire ASEAN tai thoi diém 30/6/2021

32.47
3131 29.76
I 2645 I I
VN Index IDX Composite Index FTSE Bursa Malay5|a PSE All shares Index SET Index
EMAS Index
| Vietnam | Indonesia | Malaysia | Philipines | Thailand |

Nguén: Fiinpro, Bloomberg, VCBS
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DIEM NHAN DAU TU NUOC NGOAI VCBS O

Vietcombank Securities
Trong nira dau nam 2021, do anh huodng tir dai dich
Covid-19, xu huéng bén rong ciia nha dau tu nudc
ngoai van la cha dao, trong d6 giai doan duy nhit ma jgggggg
khdi ngoai mua rong Ia thang 04 nam nay véi gid tri 090,000 I
I HE m =

Top mua ban rong 6T.2021 (Tri¢u VND)

chi hon 71 ty, twong Gng vé6i thoi diém VN Index 0
vugt dinh lich st 1,200 diém. Tinh toi ngay — -2000.000 L I I
29/06/2021, gié trj b rong cita khdi ngoai dat tdng ¢ o
cong 32,469.82 ty VND trén ca ba san HSX, HNX V& g.000,000
UpCom. -10,000,000

\ P -12,000,000
Cing trong nira dau ndm 2021, khoi ngoai mua rong  _14000,000
nhidu nht 1a ching chi quy FUEVFVND cling mot O & © R F O R O > o
sé ma bluechips (\%HM,in,NG, STB, PLX). I\?gu’qc @@ﬁ & & ¢ vy & & & ¢
lai, cAc cb phiéu thude nhém Ngan hang (MBB, VPB, ®

CTG) cung VNM, HPG bi khdi ngoai ban manh tay.
Tong gia tri khdi ngoai trén ca 3 san (HSX, HNX va UpCOM) (Ty VND)

50,000
40,000
30,000
20,000
10,000
0
-10,000
-20,000
-30,000
-40,000
-50,000

. Gia tri mua

mm Gia tri ban

= (3i4 tri rong

Nguon: Fiinpro
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DIEM NHAN CHI SO VN30

400,000,000 -

350,000,000 -

300,000,000 -

250,000,000 -

150,000,000 -

100,000,000 -

50,000,000

200,000,000 -JH’” “”
o

= Khéi lwong giao dich

Q
v
»
&Q

o>

S N
v
N
‘D\B

N
3
o
(O\Q

e Chj s6 VN30

- 1,600

odad

- 1,300

1,500

1,400

- 1,200

- 1,100

- 1,000

- 900

800

3,000 -
2,500 -
2,000 -
1,500 -
1,000 -

500 -

01/04 20

-500 -

-1,000 -
-1,500 -

-2,000 -

-2,500 -

= Gia tri rong NDTNN

vees ¥
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- 5,000
-0

- -5,000
- -10,000
- -15,000
- -20,000
- -25,000

- -30,000

- -35,000

——Gié tri rong NDTNN (Tich liiy)

« Kétthac Q2.2021, chi s6 VN30 dong ctra ¢ mirc 1,529 diém. Tinh tir ddu nim 2021, chi s6 VN30 tang truong 39.7% va
riéng trong Q2.2021 tang trudng 26.9%. Mat bang thanh khoan tiép tuc tang manh, gid tri giao dich trung binh mdi phién
dat 12,223 ty dong (+284% YoY), khéi luong giao dich trung binh mdi phién dat hon 254 triéu ¢6 phiéu (+111% YoY).
Cac phién giao dich dau thang 6 ghi nhan gi4 tri giao dich ky luc trong lich sir cua chi sé VN30, véi phién dinh diém dat

hon 18,000 ty dong.

«  Xu huéng chu dao cua khéi ngoai van 13 ban rong véi cac ma trong rd chi sé VN30, véi tong khdi lwong ban rong tich

lity trong 1H.2021 dat 29,695 ty dong, gid tri giao dich trung binh khdi ngoai mdi phién dat -247 ty dong.

«  Néu khéng c6 gi thay doi, chi s6 VN30 ky co cdu thang 7/2021 s& thém SAB, GVR va ACB vao r6 cb phiéu va loai

REE, SAB va TCH. R ¢6 phiéu méi ctia chi s6 VN30 s& ¢6 hiéu luc ké tir ngay 2/8/2021.

THI TRWONG CO PHIEU

Nguon: Fiinpro, Bloomberg, VCBS
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DIEM NHAN CHUNG KHOAN PHAI SINH VCBSO’

Vietcombank Securities

400,000 - - 1,800 250 - Téng gia tri giao dich CW (ty VND)
350,000 - - 1,600
YT 0200 -
o /w_a\/""vl‘ Y
- 1,200
250,000 W~ '\Hh ~
- 1,0001%0 7
200,000 -
- 800
150,000 - 100
- 600
100,000 - L 400
50
50,000 - - 200
0
01/04/2021  02/04/2021 03/04/2021 04/04/2021 05/04/2021  06/04/2021 0
01/04/2021  02/04/2021 03/04/2021  04/04/2021  05/04/2021  06/04/2021
s KLGD — O /N30 = V/N30F1M

Nhin chung, nira ddu nam 2021 chung kién sy tiang truong tich cuc cia thi truong chimg khoan phéi sinh, tir ca hop
ddng tuong lai chi s6 VN30 va chimg quyén ¢6 dam bao.

VN30F1M ting diém di cing khéi lwong giao dich sdi dong. Cu thé, khdi lugng giao dich hop dong twong lai trung
binh mdi phién dat 200.855 ty dong, ting 86,5% so voi clng ky nam 2020. Piéu nay cho thay stc hip dan cua thi
truong trong mat nha dau tu ciing nhu niém tin VAo trién vong thi truong.

Thi truong chimg quyén ciing tré thanh mot kénh dau tu thu hit dong tién véi khéi lugng giao dich tang truong. Hién
tai o 7 cdng ty chiing khoan tham gia phat hanh cac ma CW dua trén 20 ma c6 phiéu co so. Thi trudng dang hudng toi
dinh méi cung thanh khoan bt pha tir thang 5.2021. Trong do, gia tri giao dich trung binh trong trong Q2.2021 dat

109,3 ty dong (+103,5% YoY).
Nguon: Fiinpro, Bloomberg, VCBS
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TRIEN VONG THI TRUONG CHUNG KHOAN 2H.2021

DU BAO DIEN BIEN CHI SO CHINH

Tiép ndi cic nhan dinh dd dwa ra B&o cdo “Trién vong Thi
trwong ching khoan Viét Nam Q2.2021 - Tram hoa dua né”,
chiing toi tiép tuc giit kich ban du béo vé thi trudng chimg khoén
nam 2021 véi Xu hwéng chu dao la tich cwe:

v

Tinh dén hét Q2.2021, VN Index di ting truéng +27,6%
S0 véi thoi diém cudi nam 2020 va gin dat ky vong ciia
chidng toi trong niam nay (vao khoang 30%). Tuy nhién,
chiing t6i cho ring chi s6 VN Index vén co thé tiép tuc
thiét 14p nhirng mirc dinh méi trong phan con lai cia
nim 2021, nhung dong thoi ciing luu Y nha dau tu rang ap
luc ban c6 kha ning sé& ting manh ¢ ving diém sb 1.450 —
1.500 va theo sau d6 chi s6 cO thé ghi nhan mot nhip diéu
chinh giam kh& manh trong khoang 100-200 diém.

Hé théng giao dich méi cia HSX duoc ky vong sé dugc van
hanh on dinh, thong sudt va khdng cé su cb trong phan con
lai ctia nim 2021, theo d6 gilp d& bo “diém nghén” vé
thanh khoan khép 1énh trén san HSX. Trén co s& d6, khdi
lwong giao dich khép 1énh binh quan phién trong nam
2021 c6 thé ting gap 2,5 lan so véi nim 2020 va dat 950
triéu — 1 ty c6 phiéu mdi phién trén ca ba san. Gia tri
giao dich khép Iénh binh quan phién ciing duoc ky vong
tang 4-4,5 lan so véi trung binh nam 2020, dat 25.000-
28.000 ty ddng trén ca ba san.
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KE HOACH THOAI VON O CAC DOANH NGHIEP CO VON NHA NUOC \JCBS O

Vietcombank Securities

> Thi trudng chimg khoan dién bién tich cuc trong nira dau nam 2021 gilip cho ké hoach thodi vén nha nudc tai cac doanh
nghiép c6 vén nha nude co tiém nang dién ra thuan loi hon trong giai doan nira cudi nam 2021. Theo dé, nha dau tu c6 thé
chd y dén nhitng doanh nghiép duy kién sé& thodi vén nha nudc theo Quyét dinh 64/QD-DTKDV cua Tong cong ty Pau tu
va Kinh doanh von nha nuéc (SCIC); va nhitng doanh nghiép duoc néu trong Quyét dinh 908/QD-TTg ngay 29/6/2020
ctia Thu tuéng chinh phu phé duyét Danh muc doanh nghiép ¢6 vén nha nude thuc hién thodi von dén hét nim 2020 va
Co6ng vin 580/VPCP-PMDN ngay 23/01/2021 ctua Van phong chinh phii vé viéc gia han thoi gian thuc hién Quyét dinh
908/QP-TTg.

Mbt s6 doanh nghiép dang chil ¥ dy kién sé thodi von nha nwée do SCIC dai dién trong nim 2021
Can cit theo Quyét dinh 64/0P-DTKDV ngay 31/3/2021

Doanh nghiép trién khai ban vén M3 c6 phiéu VDL (ty ddng) Ty 1¢ von NN/VDL (%)
CTCPFPT FPT 7.762 5,93%
Tap doan Bao Viét BVH 6.904 3,26%
Téng Cong ty c6 phan Bia - Rugu - Nudc giai khat Sai Gon SAB 6.412 36,00%
Téng Cong ty Vat liéu Xay dung s6 1 - CTCP FIC 1.270 40,08%
Téng cong ty Thuy san Viét Nam 0 CTCP SEA 1.250 63,38%
Téng CTCP Cong nghiép Dau thuc vat VN VvOC 1.218 36,30%
CTCP Nhya TN Tién Phong NTP 1.177 37,10%
Tong Cong ty Pau tu Nudc va Mai truong Viét Nam — CTCP VIW 580 98,16%
CTCP Nhya Viét Nam VNP 194 65,85%
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Mot s6 doanh nghiép ndi bat

- Téng cong ty Duoc Viét Nam (DVN-Upcom)
- Téng cong ty Phat trién Khu céng nghiép (SNZ-Upcom)
DN do co quan dai dién chi sé hitu thuc hién thoai| - Tong cong ty Lip méy Viét Nam (LLM-Upcom)
vbn dén hét nam 2020 - CTCP Xay dung va Phat trién D6 thij tinh Ba Ria-Viing Tau (UDC-HSX)
- CTCP Duogc - Trang thiét bi Y té Binh Dinh (DBD-HSX)
- Téng Cong ty Khoang san va Thuong mai Ha Tinh (MTA-Upcom)

- Téng cong ty CP Séng Hong (SHG-Upcom)

- Téng cong ty Xay dung Ha Noi (HAN-Upcom)

- Téng cong ty Xay dung s6 1 (CC1-Upcom)

- Téng cong ty Pau tu Phat trién d6 thi va khu cong nghiép - Viét Nam (IDC-HNX)

- Téng cong ty Rugu - Bia - Nudc giai khat Sai Gon (SAB-HSX)

- Téng cong ty Tu van xay dung Viét Nam (VGV-Upcom)

- Tong cong ty Vat liéu xdy dung sb 1 (FIC-Upcom)

- Téng cong ty Séng Pa — (SIG-Upcom)

- Tong cong ty Pau tu Nude va Moi truong Viét Nam - Cong ty CP (VIW-Upcom)

- Tap doan xang dau Viét Nam (PLX-HSX)

- Tong cong ty Hang khong Viét Nam (HVN-HSX)

DN c¢6 vbn nha nude thyc hién thoai vén theo | - Tong cong ty May dong luc va may Nong nghiép Viét Nam (VEA-Upcom)
phuong an cu thé - Tong cong ty May va Thiét bi cong nghiép (MIE-Upcom)

- Tong cong ty Viglacera (VGC-HSX)

- CTCP Trung tam Hoi cho trién 1dm Viét Nam (VEF-Upcom)

- CTCP bién nudc An Giang (DNA-Upcom)

- CTCP Cap nuéc Pa Ning (DNN-Upcom)

- CTCP Cap nuéc Hai Phong (HPW-Upcom)

- Cong ty CP Nudc sach Quang Ninh (NQN-Upcom)

- Cong ty CP Cap nudc Thira Thién Hué (HWS-Upcom)

- Tong cong ty Cang hang khong Viét Nam (ACV-Upcom)

DN thodi von trude 30/11/2020, khdng hoan
thanh thoai von thi hoan thanh chuyén giao vé
SCIC trude 31/12/2020

DN chuyén giao vé SCIC dé thyc hién thoai
von, hoan thanh chuyén giao trudc 31/8/2020

DN c6 v6n nha nuée ding thuc hién thoai vén
dén hét nam 2020 dé ra soat, xay dung phuong
an sap xep, thoai von trong giai doan 2021-2025
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KIEN TRI NHAN NAI

Céc yéu to hd trg chinh cho thi truong chimg khoan Viét Nam
hién tai van 14 s 6n dinh ciia Kinh té vi m6, mit bang lai
suat thap va viéc chwa c6 nhiéu kénh dau tw véi loi suit ky
vong hap din hon kénh chirng khoan & thoi diém hién tai.

Ngay ca trong bdi canh dich bénh Covid-19 ¢ nhiéu dién bién
phuc tap & trong nudc ciing nhu trén toan cau, kinh t& Viét
Nam ciling d& gilr virng dugc Xu hudng tang trudng tich cuec.
Vi vdy, néu nhu tinh trang dich bénh dan duoc khong ché
thanh cong o cac “dau tau” kinh té 16n trén thé gidi trong nira
cubi nam 2021, thi - du c6 thé c6 dd tré - nhung Viét Nam sé
dwoc hwong loi tir sw phuc hdi kinh té chung toan ciu va
ky vong bwéc vao mét nhip ting trueéng méi nam 2022.

DU thi truong chimg khoan chiu anh huong cta mét sé rui ro trong giai doan ntra cudi nim nay, chling t6i cho rang nhirng doanh

nghiép hwéng loi true tiép tir sw phuc hdi nhu cau tiéu ding va dau tu trong nwée ciing nhu trén thé giéi trong giai doan

nira cu6i nim 2021 s& vin |a nhirng co hdi ddu tw trung — dai han tiém ning nhat. Cy thé 1a:

© Cac nhom nganh xuét khiu véi nhu cau duoc du béo tap trung vao giai doan cudi nim nhu d6 g gia dung, dét may,...
cuing véi cac doanh nghiép cung cip dich vu phu tre cho hoat dong xuét khau nhu nhém cang bién — logistics.

©  Céc doanh nghiép ban 1é theo mé hinh chudi cira hang. Pay nhiéu kha nang 1a nhém duoc hudng loi dau tién néu nhu
cau tiéu dung trong nude hdi phuc khi Viét Nam dat duoc di s6 lugng tiém ching vaccine Covid-19 dé kiém soét dich.

¥ Nhom doanh nghiép san xuit hang hoa tiéu dung nhanh va hang hoa thiét yéu nhu nhdm san pham néng nghiép, dién
(ca truyén tai dién va san xuat dién),... Dy ciing 1a c&c nhdm nganh dong vai trd 12 dau vao thiét yéu cho ting truong dai
han cuia nén kinh té.

©  Va cudi cung la cac doanh nghiép riéng 1é ¢ “cau chuyén riéng” lién quan dén tim kiém dbi tac chién lugc nude ngoai,
mua ban sap nhap, niém yét mai va chuyén san, ...
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NGANH NGAN HANG — DIEN BIEN NGANH

v

Tin dung khéi sic nho sy phuc hdi kinh té va thi truong

bat dong san thuin loi.

Téi ngay 21/06/2021, tang trudng tin dung dat 5,47%, cao hon
muc tang truong 3% cung ky 2020.

Téang trudng tin dung ky vong dat 11 - 13% cho ca nam 2021.
Trong d6, nhdm ngan hang tu nhan ning dong tiép tuc o tdc

do tang truong vuot trdi dat 15 — 25%.

NHNN dang xem xét néi room ting trwéng tin dung cho
nhiéu ngan hang: Nhiéu ngan hang cho biét di giri yéu cau
ndi “room” tang trudng tin dung va dang dgi NHNN phé
duyét.

L &i suét cho vay giam:

Mic du muc 14i suat dbi v6i cac khoan vay cii van dugc gitt &
murc €ao, tuy nhién cc khoan du ng cho vay méi va du no gia

han m&i sau khi hét han duoc cép & mure 13 suét thép.

LA&i suat cho vay trung binh toan nganh giam tir muc 8,9%
Q4.2020 xudng 8,4% Q1.2021.
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Tang truwdéng tin dung ytd
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NGANH NGAN HANG — DIEN BIEN NGANH

v

Trang thai dw thira thanh khoan giam xudng:

Dén 21/06/2021, huy dong tir khach hang ting 3,13% ytd, thip hon mirc
tang truong tin dung 5,47%.

LAi suat huy dong niém yét binh quan da bat dau tang nhe trd lai va du bao
tiép tuc ting nhe ti cudi nam tir mirc ddy, tuy nhién mot sé ngan hang thu
hit duge lugng khach hang dbi dao s& khdng phai chiu ap luc nay.

Téc do tang trudng tin dung vira phai gidp cho thanh khoan hé thdng chi
phai chiu mirc 4p lyuc thip.

Chi phi 1ai huy déng giam manh va duy tri thap trong 2 quy cudi niam:

Viéc tang nhe l3i suit huy dong s& c6 tac dong cham 1én chi phi huy dong
cuia cac ngan hang. Do dé, chi phi huy dong ctia cic ngan hang sé van duy
tri thap trong 2 quy cudi nam.

LAi suat tién giri ky han thap clng véi sy sdi dong cua thi truong ching
khoan da giup ty 1€ CASA toan nganh tiang 1én 19,4%

Ty 1& no x4u ndi bang toan nganh duy tri thap dat 1,51% cudi Q1.2021
$0 v6i mire 1,49% cudi niam 2020 va 1,46% cudi nam 2019. Nhiéu ngan
hang da thuc hién trich 14p manh mé& cho rai ro ¢ thé phat sinh trong
tuong lai trong bdi canh ngudn thu nhap dbi dao.

Loi nhuin ting trwéng cao 1a két qua cia chi phi huy déng giam
manh: LNTT cia cic ngan hang niém yét dat 42.719 ty dong Q4.2020
(+26% yoy) va 52.177 ty ddng Q1.2021 (+79% yoy).
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Tién giri CASA tiing khi lii sut ky han ¢ mirc thip
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Ngudn: NHNN, Céc ngan hang, VCBS téng hop

NGANH VA DOANH NGHIEP TRIEN VONG 35 Back



NGANH NGAN HANG — TRIEN VONG DAI HAN

v Nganh ngan hang Viét Nam c6 téc d6 tang truong cao vé tai san va loi nhuan trong
nhiéu ndm qua va dugc ky vong tiép tuc duy tri trong giai doan 5 nam tiép theo.
©  Nhiéu ly do ting ho: mdi trudng vi md 6n dinh, hé thdng luat phap va quy dinh hoan
\ thién, strc khoe cia cac ngan hang ¢ miec tt. y
Tang truéng tin dung khu vue tw nhan Ty trong du ng ban I¢/Danh myc
2016 - 2020 CAGR tin dyng
16% 45% - 30.8% 40.7%
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Tang truwéng tin dung 2020

FHIEERE 30.6%

29.5%

o

W 24.1%

(55 23.9%
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HHEEE 18.9%
15.9%
14.9%

14.0%
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-2.0% 8.0% 18.0% 28.0% 38.0%

® Cho vay khach hang = TPDN

Ngudn: NHNN, Cac ngan hang, VCBS téng hop
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©  Mikc dd canh tranh trong linh vire ngan hang dang ting I&n: nhiéu ngan hang cé chién luoc mé rong hoat dong kinh doanh ban 1¢ c6 14
suat cho vay cao, canh tranh trong nganh dang tap trung vao khau thu hat huy dong khach hang, ting Casa.

© Céc ngan hang quy md nhé hon dang ting téc dé co dwoc thi phin tin dung 16n hon: cic ngan hang tu nhan c6 céch thuc tiép can
khéch hang ning dong va nho dé thi phan tin dung ctia nhém nay tang tir 42% nam 2015 lén 54% nam 2020,

©  Cudc dua ngan hang sé dang dwge cac ngan hang diy manh, tuy nhién mirc d9 tac dong téi loi nhuin trong trung han la chua nhiéu.
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Ngudn: NHNN, Céc ngan hang, VCBS téng hop
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Loi nhuan céc ngan hang ky vong duy tri toc do ting trudng cao t6i it nhat Q3.2021

NIM c6 thé bat dau diéu chinh giam trong H2.2021 do 14 suit cho vay giam xudng, nhung vin & mic cao hon so véi cling ky 2020.

Tbc do tang truong loi nhuan 2022 cham lai khi NIM tiép tuc ¢6 xu huéng thu hep.

No x4u phéat sinh do tac dong ctia Covid-19 thap hon ky vong ban dau, nhidu ngan hang da ghi nhan quy md du no tai co cau giam xudng
S0 véi thoi diém Q2 va Q3 nam 2020. Bén canh d6, nhiéu ngan hang da hoan thanh trich lap du no tai co cdu theo Théng tu 01 ngay tur
2020. Tuy nhién, nganh ngan hang dang d6i mit véi rai ro ng x4u trong giai doan tiép theo va anh huong 16i loi nhuén trong cac nim sau

néu dich bénh Covid-19 cham duoc kiém soat.

Vietcombank Securities

/

Chénh léch giira 13i suat huy dong va cho vay

0, — 0,
10.5% o1 o6 O4% 95% 0% 5.1%
95% 4 - 88% 90% 8.9% - 4.9%
: 8.4% |
8.5% - 4.7%
7.5% - 4.5%
6.5% - 4.3%
5.2% 5.2% 5.2% 5.2%
55% | >0% ° 4" r" D a9% Lo - 4.1%
4.5% o 4.0% | 2a0
970 3.7%  3.9%
3.5% - 3.7%
2.5% : : : : : : : : 3.5%
ST SN BN RN ) SN R ) o)
(LQ q}Q fLQ (LQ ’)Q (LQ (LQ Q’Q fLQ
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Chénh léch (cot phai) =@=Lii suit cho vay =—@=Lii suit huy dong

Q1.2021

BID
CTG
VCB
ACB
MBB
VPB
TCB
HDB
VIB
TPB
MSB

No xau

21,765
8,954
7,697
2,954
4,184
10,423
1,135
2,835
3,065
1,484
1,664

ndi bang

1\?” tai co Ng tai co  Duw phong rii ro
cau TTO01 P .
‘o ne cau Cho vay khéach
tai thoi N A z., %« LLCR
A e TTO1  hang (Can doi ké
diem dinh A .
<z cap nhat toan)
diem
36,000 28,000 23,422 108%
8,400 5,000 13,912 155%
11,000 5,500 21,477 279%
9,000 1,000 3,556 120%
7,000 2,700 5,329 127%
27,000 7,500 4,571 44%
7,900 6,700 2,491 219%
7,900 6,100 1,945 69%
600 600 1,900 62%
8,400 1,200 1,988 134%
1,532 1,532 910 55%

Ngudn: NHNN, Céc ngan hang, VCBS téng hop
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Pon vi Ty dong Ty dong Ty dong % % % %
BID Mua Trung binh Tang truéng 1,558,887 82,263 10,796 257% 10.37% 1.76% 108%
CTG Phu hop thi truong Trung binh Tang truong 1,343,985 91,837 22,156 3.03% 20.76% 0.88% 155%
VCB Kha quan Lanh manh Téng truong 1,278,966 101,008 26,452 3.07% 22.11% 0.88% 279%
STB Kha quan Trung binh Téang truong 497,428 29,734 3,352 2.66% 9.44% 1.48% 107%
MBB Mua Lanh manh Téang trudng 510,957 53,724 13,072 4.96% 20.42% 1.29% 127%
VPB Phu hgp thi truong Trung binh Tang trudng 436,241 55,995 14,114 8.58%  21.95% 3.46% 44%
TCB Mua Lanh manh Téang truong 462,823 79,093 18,198 5.36%  19.56% 0.38% 219%
ACB Kha quan Lanh manh Téang trudng 449,515 37,929 10,776 3.86% 25.17% 0.91% 120%
SHB Phu hop thi truong Trung binh Téang truong 418,408 25,612 4,296 2.83% 14.24% 1.89% 59%
HDB Kha quan Lanh manh Tang trudng 325,821 26,411 6,668 4.63% 20.16% 1.51% 69%
LPB Phu hgp thi truong Trung binh Tang trudng 245,208 15,109 2,935 3.38% 16.01% 1.43% 94%
VIB Phu hgp thi truong Lanh manh Tang trudng 257,866 19,326 6,532 4.23% 30.27% 1.73% 62%
TPB Mua Lanh manh Tang truong 216,153 17,950 4,801 4.23% 23.76% 1.19% 134%
EIB Phu hop thi truong Suy giam Téang truong 160,953 16,993 1,096 2.22% 5.27% 2.30% 53%
MSB Kha quan Trung binh Tang trudng 186,908 17,781 3,381 3.52% 16.17% 1.86% 55%
SSB Phu hop thi truong Suy giam Téang trudng 184,321 14,225 2,118 219% 12.58% 1.80% 63%
OCB Kha quan Trung binh Téang truong 160,297 18,463 4,589 3.88% 21.78% 1.69% 63%

Ngudn: NHNN, BCTC c4c ngan hang, VCBS téng hop
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BIDV<$> NH TMCP DAU TU VA PHAT TRIEN VIET NAM (BID) VCBSO’

CHIA SE €O HOI, HOP TAC THANH CONG

v

Vi thé:

BID la ngan hang c6 quy md 16n nhét hé thong vé tong tai san va dang trong qué
trinh tai co cau theo dé an ctia Ngan hang Nha nudce. Qua trinh tai co cau, tang
trich 1ap dang dién ra thuan lgi va lgi nhuan cta ngan hang dugc ky vong tang
Ién ¢ giai doan sap tdi.

Co ciu c6 dong:

Bao gdm 81% s hitu thuéc Ngan hang nha nudce, 15% thudc Keb Hana, con lai
la c6 dong khac.

Két qua kinh doanh:

Q1.2021, BID ghi nhan LNTT dat 3.396 ty dong (+87,2% yoy). Tang trudng thu
nhap tich cyc dén tir phi dich vu va ddy manh thu hdi no ngoai bang, clng véi
viéc giam 4p luc trich 1ap no x4u ton dong.

LNTT BID
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3,396

Vietcombank Securities

Co cau co dong

305 1%

\

SBV

= KEB Hana Bank, Co.,Ltd

B Quy ngoai
81%
® C6 dong khac
Co ciu dw ng
DN 16n
m SME

m C4 nhan - vay mua nha
m Ca nhan - sx kinh

doanh
m Ca nhan - khac

Ngudn: NHNN, BID, VCBS téng hop
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BIDVY  NH TMCP DAU TU VA PHAT TRIEN VIET NAM (BID) VCBS O

CHIA SE CO HOI, HOP TAC THANH CONG
Vietcombank Securities

LUAN PIEM DAU TU

v  Hwéng loi ngin han tir mit bing l14i suat huy dong thap: Chi phi von cua nganh ngan hang du bao duy tri thap gidp BID tiép tuc c6 toc d6 ting
truong loi nhuan cao trong nira sau nam 2021.

¢  Loi nhuin ting trwéng manh mé trong dai han nho chét lwong tai san ngay cang cai thién: BID di tat toan toan bo trai phiéu VAMC va du
kién hoan thanh trich 1ap xtr ly toan bo ng xau thudc B¢ an tai co cau trong nam 2021. Do da trich 1ap phan 16n ng xau ton dong, ap luc trich 1ap du
phong tir nam 2021 tr¢ di s€ giam bat dang ké giup loi nhuén tang trudng manh mé.

v Kiém soat tot chi phi hoat déng: Ty 1& CIR & mirc thap cua nganh nho tng dung cdng nghé vao hoat dong ciing nhu sy hd tro ciia nha dau tu
chién luoc.

© L trinh ting vén 2021-2023:

- Niam 2021 BID du kién ting v6n diéu 1¢ thdng qua chia cd tirc bang cb phiéu ty 1& 12,2% va phat hanh thém cho c6 dong nude ngoai véi ty 1¢ 8,5%
trong 2021-2022.

- Trong 2 nam t&i SBV sé& giam ty 1¢ s¢ hitu xudng 65%, room ngoai con khoang 15%.

NIM Co ciu tong thu nhap Du phong rii ro
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A0% T e 27% 260 26%  2:9% : o
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3.0% - Z'ﬁL._.\Z-.O%/./o—oz.g% 2019 S 22.3% £ 10,000 - 42%
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1.0% 2018 I 21.3% °
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® Chi phi hoat dong ® Chi phi du phong LNTT mmmmm Chi phi du phong rui ro LLCR
——e— NIM ::--@--- Ty suét sinh 15i cua TS sinh 16 Chi phi vén

Ngudn: NHNN, BID, VCBS téng hop
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BIDV¥ NHTMCP DAU TU VA PHAT TRIEN VIET NAM (BID)

CHIA SE CO HOI, HOP TAC THANH CONG

PHUONG PHAP PINH GIA

So sanh P/B 52.436

Residual Income 54.063

BIEN PONG GIA CO PHIEU
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50,000 -
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—BID ——Relative VN-Index
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Vietcombank Securities

GIA MUC TIEU

SURCICISAVAN(D)

DU PHONG

Pon vi: Ty dong

To6ng thu nhap hoat dong 48.121 50.037 57.799
+/- yoy (%) 8,2% 4,0% 15,5%
Loi nhuan trude thué 10.732 9.026 15.175
+/- % 133%  -159%  68,1%
BVPS (ddng/cd phiéu) 18.529 18.998 22.798

Ngudn: NHNN, BID, VCBS téng hop
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i-MB NGAN HANG TMCP QUAN DOI (MBB)

Vi thé:

MBB la ngan hang TMCP quy md 16n véi mé hinh kinh doanh nang
dong, bao gdm nhiéu cong ty con hoat dong trong linh vyc tai chinh
ngan hang. MBB c6 nhiing loi thé ddc biét nhd nam trong khdi Quan
doi.

Co ciu c6 dong:

Bao gém 14% s¢ hitu thudc Viettel, 9% thudc SCIC, 23% nudc ngoai
s& hiru, con lai 1a ¢6 dong khac.

Két qua kinh doanh:

Q1.2021, MBB ghi nhan loi nhudn trudc thué dat dat 4.580 ty dong
(+108,6% yoy) Téng thu nhap dat 9.193 ty dong (+45% yoy) véi su

tang truong t6t t6i tir phi bao hlem hoat dong mua ban chung khoan
dau tu, va diy manh thu hdi no x4u di x6a.

LNTT MBB
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Co cu cb dong
m Viettel
m SCIC

= Vietnam Helicopter

55% Corporation

= Saigon New Port

= Vietcombank

Viettelimex

Co ciu dw ng

= M Credit

® Ca nhan NH me

® DN nha nude
‘ = DN va ddi tugng

khac

Ngudn: NHNN, MBB, VCBS téng hop
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¥ MB NGAN HANG TMCP QUAN BOI (MBB) VCBS O

Vietcombank Securities

LUAN PIEM PAU TU

v T|n dung con duw dia tang truong tot trong dai han: MBB c6 hé s6 an toan von CAR niam 2020 dat 10,42% va thuoc nhém ngan hang cé hé
sd an toan von tdi uu dé can bang giira muc tiéu ting truong tin dung va muyc tiéu loi nhuan.

©  Chi phi vén duy tri thip va bén virng hon truédc: Loi thé vé CASA ciing méi trudng 14i sudt thap gidp MBB tiép tuc nam trong nhdm nhiing
ngan hang co6 chi phi von thap nhat hé thong. Véi co cau huy dong va co cau tién giri khéng ky han da dang hon trude, ching téi cho rang
MBB c6 thé duy tri 1gi thé chi phi von thap trong dai han.

©  Chét lwong tai san tét: Ty 1é no x4u nodi bang duy tri én dinh & mirc 1,29%. MBB di tich cyc trich 1ap no x4u trong nam 2020, vi vay loi
nhuén trong nhitng nam tdi cua ngan hang sé chiu it 4p lyc hon.

©  Mang ngan hang sé dwgc diy manh gilip MBB nang cao kha ning canh tranh trong méang khach hang ca nhan.

©  He sinh thai san phim tai chinh toan dién véi cac cong ty con hoat dong hi¢u qua.

Tang truéng tin dung manh mé NIM Hi¢u qua ngin hang so
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Ngudn: NHNN, MBB, VCBS téng hop
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PHUONG PHAP PINH GIA

So sanh P/B 49.488

Residual Income 50.971

BIEN PONG GIA CO PHIEU
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%MB NGAN HANG TMCP QUAN DBOQI (MBB) VCBS@

Vietcombank Securities

GIA MUC TIEU

50.299 VND

DU PHONG

Pon vi: Ty dong

QQQ.—»Q%Q%QQ\\%\Q%\QW\

NN NN N NN N 2N 20N
S D O A
M F DI IIPHS

—MBB ——Relative VN-Index

Téng thu nhap hoat dong 24.650 27.362  32.555
+/- yoy (%) 26,2% 11,0% 19,0%
Loi nhuan trudc thué 10.036 10.688 13.422
+/- % 29,2% 6,5% 25,6%
BVPS (d6ng/cd phiéu) 16.014 17.117 20.764

Ngudn: NHNN, MBB, VCBS téng hop
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Vi thé:

TCB thudc nhém cac ngan hang tu nhan c6 quy mo 16n nhat véi du no dat
296 nghin ty dong vao cuoi Q1.2021. TCB thuc hién chién lugc toi uu héa
trai nghiém khach hang tur rat sém va do d6 thu hat dugng mot lugng 16n
khéch hang st dung dich vu va gilp giam chi phi von cua ngén hang.

Co ciu ¢b dong:

Bao gém 15% so hiru thudc Masan, 13,9% thudc gia dinh chu tich HO
Hung Anh, 22,5% thudc cac quy nudc ngoai va con lai thudc cac co dong
Khéc.

Két qua kinh doanh:

Q1.2021, TCB ghi nhan LNTT dat 4.476 ty déng (+79% yoy) do chi phi
vbn cua ngan hang c6 muc suy giam nhanh hon cac ngan hang khac.

LNTTTCB
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o~« NGAN HANG TMCP KY THUONG VIET NAM (TCB)

TECHCOMB

Vietcombank Securities

Co cau s6 hiru

)

S

= Masan ® Gia dinh 6ng H Hung Anh
= Vo 6ng Nguyén Canh Son ® CTCP Tu vén va Dau tw Phu Si
B Quy ngoai = C déng khac

Co ciu danh muc tin dung Q1.2021

Ngudn: NHNN, TCB, VCBS téng hop
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‘M’ NGAN HANG TMCP KY THUONG VIET NAM (TCB) VCBS O

Vietcombank Securities

LUAN PIEM PAU TU

v

Tin dung ting truéng tot: TCB c6 hé s6 CAR dat 15,8%, cao hon nhiéu o v6i mirc yeu cau 8% tai thong tu 41. Do d6, TCB dugc cép
room tin dung cao hon trung binh nganh va ching tdi ky vong toc do ting trudng tin dung cao ciia TCB ¢d thé dugc duy tri trong tuong lai.

Chi phi von giam va duy tri thap: TCB tiép tuc chién lugc tip trung vao gia ting trai nghiém khach hang, sé hda va tich cuc trién khai cac
san phdm méi s& gilp cho ngan hang gitr duoc loi thé chi phi vén thép.

Ap lue trich 1ap dw phong thdp: TCB ghi nhan ty 18 no tai co ciu trén danh muc cho vay cubi Q1.2021 & muc 2,3%, giam SO véi mirc
3,6% & thoi diém cudi Q2.2020. Vi viée thuc hién trich 1ap dy phong manh mé& ngay trong nam 2020, &p lyc trich 1ap no xau trong nim
2021 dugce ky vong ¢ mirc thip.

Tang trwéong tin dung manh NIM Ty 18 CASA va chi phi vén
meé
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Ngudn: NHNN, TCB, VCBS téng hop
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L&  NGANHANG TMCP KY THUGNG VIET NAM (TCB)

vees ¥V

Vietcombank Securities

PHUONG PHAP PINH GIA

So sanh P/B 64.677

Residual Income 70.333

BIEN PONG GIA CO PHIEU
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—TCB ——VNINDEX

GIA MUC TIEU

67.505 VND

DU PHONG

Pon vi: Ty dong

Téng thu nhap hoat dong 21.068 27.042 34.338
+/- yoy (%) 14,8%  284%  27,0%
Loi nhuan trudc thué 12.838 15.800 21.543
+/- % 20,4% 231%  36,3%
BVPS (ddng/co phiéu) 17.651 21.151 26.100
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¢ TPBank NGAN HANG TMCP TIEN PHONG (TPB)

v

Vi thé:

TPB la ngan hang c6 téc d6 tang trudng nhanh vé quy md tai san va
loi nhuén trén nén tang quy mé nhd. Ngan hang ciling tap trung phat
trién s0 hoa nham tang trai nghi¢ém khach hang.

Co ciu cb dong cd dic:

Bao gdm 18% s¢ hitu thuoc DS Minh Phu, gia dinh va cac don vi
lién quan; 10% thudéc FPT va cuu phé chu tich HDQT FPT Lé
Quang Tién; 4% thudc TCT tai bao hiém quoc gia, 30% thudc so
hiru nude ngoai, con lai la cd dong trong nude khac.

Két qua kinh doanh:

Q1.2021, TPB ghi nhan LNTT dat 1.422 ty ddng (+41% yoy) nho
chi phi vbn suy giam.

LNTT TPB
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Vietcombank Securities

Co ciu sé hiru

-«

Co cau dw ng

vi lién quan
mFPT

® L& Quang Tién
® TCT Tai bao hiém Qudc gia

® S¢ hitu nudc ngoai

S& hitu trong nude khac

® KHDN Ién

= SME

® C4 nhan - vay mua nha
= C4 nhan - vay mua 6 td

= Ca nhan - khéc

-
8

Ngudn: NHNN, TPB, VCBS téng hop
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Y TPBank NGAN HANG TMCP TIEN PHONG (TPB) VCBSO

Vietcombank Securities

LUAN PIEM PAU TU NIM
¢ Téc dd ting truwong vuot troi: TPB thudc nhdm ngan hang cé téc do tang truong tin dung 10.00% 1
cao nhat nganh vai loi thé quy mé nhé va nén tang von doi dao. Toc do tang trudng tin dung 8.00% -
cao la tién deé gilp tang trudong thu nhap 1ai thuan trong dai han. 6.00% -
4.00% -

¢ Téap trung phat trién cong nghé: TPB di thuc hién ap dung cong nghé vi du nhu md hinh

R P W2 7 .’ o . A 5 I . A . ~ -a , A~ i 0,
Livebank, phat trién cac Robot gilip ting hiéu qua 1am viéc ctia nhan vién. Do d6, quy mo 2.00% 3.9%
nhan sy cua TPB tang cham hon quy m0 tai san ctia ngan hang va ty 1€ chi phi CIR thap hon 0.00% - - - - -
cac ngan hang c6 quy mo tuong duong. %@9 %Qq? %@9 »@9 '»@'\
) . i . ) . 5 @. &. Q’\?. d‘}. O}.
v Tép kAhach.hang t,hm‘mg Xuyén ting truéng nhanh dat 3,6 triéu k'hach hang sé giup cho —e—NIM
TPB can doi dugc ap luc tang truéng ngudn von phuc vu tang trudng tin dung. --@-- Ty sudt sinh 16i ctia TS sinh 10i
=@+ Chi phi von
Tang truwdng tin dung S6 lwong khach hang thuwdong xuyén S6 lwong Livebank TPB
140 - (triéu khach) 350 - 330
4
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. 1 ;
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Ngudn: NHNN, TPB, VCBS téng hop
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¢ TPBank NGAN HANG TMCP TIEN PHONG (TPB) VCBSO’

Vietcombank Securities

PHUONG PHAP PINH GIA GIA MUC TIEU

So sanh P/B 48.825 46.703 VND

Residual Income 44.581 UPSIDE +27%
BIEN DPONG GIA CO PHIEU DU PHONG

45,000 -

40,000 - }

35,000 - Don vi: Ty dong

30,000 -

25,000 - Téng thu nhap hoat dong 8.469 10.369 12.287

20,000 -

15,000 - +/- yoy (%) 50,5% 22,4% 18,5%

10,000 -

5,008 . Loi nhuén truge thué 3.868 4.389 6.028
S L P PP S PSS +-% 71,3% 13,5% 37.4%
NS 2 N O O O A A A O A

SR NN SNSRI NG NG\ N
N AN\ NN S\ S\ A\ CARS BVPS (ddng/cd phiéu) 15.264 15.624 22.368

—TPB ——VNINDEX

Ngudn: NHNN, TPB, VCBS téng hop
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BAT DONG SAN NHA O: PAT NEN TANG GIA MANH

v

Trong c4c thang dau nam 2021, mit bang gia dat trén ca nudc
da ching kién xu huéng ting manh mé, dic biét 1a phan khic
dat nén tai cac dia phuong c6 thdng tin quy hoach du &n ha
tﬁng.

Tir thang 04/2021 tinh trang s6t dat da diu lai voi su sut giam
manh trong luong giao dich va luong ngudi quan tam tdi thi
truong khi:
Lan séng dich bénh trd lai trén todn qudc 1am cham cac giao
dich dit nén.
Nhiéu dia phwong tién hanh céng bd cong khai thong tin quy
hoach va tién do c&c du 4n ha tang.

Thi trwdng thiét 1ap mit bing gia méi:

Sau giai doan tang gi& phi mé, gia dat duy tri & muc cao so véi
cuing Ki va thiét 1ap mat bang gid méi.

Ap lyc tir xu hudng ting cia mit bang gia vat liéu xay dung va
chi phi dat.

Xu huéng ting gid van phan nhiéu dén tir nhitng dong luc co
ban tir nhu cau thi truong.

Nhimg dién bién ting gid qua muc (sdt dit ao) chi xay ra tai
mot s6 dia phuong nhét dinh trong thoi gian ngan.

vees ¥

Vietcombank Securities

D) sut giam mirc dd quan tam BDS tai mét s6 dia phwong vao

04/2021 so véi thang trudc

Hai Phong Bic Ninh DPa Ning Pdéng Nai  Binh Duong
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Nguon: VSA, VCBS téng hop
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BAT PONG SAN NHA O: DUY TRI TRIEN VONG TiCH CUC VCBS O

Vietcombank Securities

Cung can ho tai Ha Ngi va TP.HCM (dv: can) Mot s6 dwr an giao thong quan trong dwoc khéi cong
80,000 - trong nam 2021
70,000 - . TMPT (T§y  Niam du kién
60,000 - : dong) hoan thanh
50,000 - Cao toc M§ Thuan — Can Tho 4.827 2023
40,000 - Du 4n ting cuong két ndi giao
. . A 3.640 2023
30,000 - thong khu vuc Tay Nguyén
20,000 1 San bay Long Thanh gd1 109.112 2025
10,000 - \
5 du an thanh phan con lai thude
0 . . . . - VP A HIH 49.353 2025
2016 2017 2018 2019 2020 cao toc Bac Nam
v Nhiéu yéu t6 co ban thic day tinh hap din ciia thj truomg bat Lii suit huy dong tién giri binh quan (dv: %)
dong san va mit bang gia dat:
750 ===l
. Yéu t6 nh&n khau hoc va giai doan tang truong tich cuc cua nén 700 oo SR
kinh té thic day nhu cau nha ¢. B.50 oo
B.00 |- T — s
«  Tinh trang thiéu cung do kho khan phap Iy kéo dai tai cac do thi T
16n mang dén &p luc tang gia bt dong san. 5.00
4.50
. Ha tang giao thdng két ndi duoc cai thién véi nhiéu dy an quan 4.00
trong dang va chuan bi trién khai. 228
¢ Mit bang l4i suat tiét kiém & mire thap gilp bat dong san tiép tuc 12020 3/2020  6/2020  9/2020  12/2020  3/2021  5/2021
la mot kénh dau tu hap dan.
e===HP | thang e====HDP 3 thang
» Trién vong tich cwe céia thi trwomg béat dong san va xu HD 6 thang HD trén 12 thang
huéng ting gia dat dw bao sé duy tri trong giai doan téi. . .
gtangd ; y g g1ai og Nguén: CBRE, VCBS téng hop
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BAT DONG SAN NHA O: KHU VUC VUNG VEN TIEP TUC LA PIEM SANG VCBS O

v

v

VCBS danh gia khu vuwe vung ven/ cac do thi vé tinh sé hiru
nhiéu du dia ting truéng dén tu:
Tinh trang thiéu cung va viéc tic ngh&n, 6 nhiém tai ndi thanh
c4c d6 thi 16n thlc day nhu cau nha & tai khu vuc viing ven.

Céc du 4n ha tang giao thdng duoc hoan thién va ty 18 so hitu 6
td dang gia tang nhanh chdéng cua ngudi dan gidp thu hep
khoang céch gilra vung ven va néi thanh.

Qué trinh phét trién céng nghiép va thu hat ngudn vén FDI
thlic ddy phét trién kinh t& va co hoi viéc lam tai cac dia
phuong thay vi chi tap trung tai d6 thi 1on.

Mit bang gia dat con thap tai khu vuc ving ven/ cac do thi vé
tinh, trong khi ha tang cac dia phuong dang duoc dau tu manh
mé trong thoi gian gan day.

Khu vire phia Béc: Viéc thlic diy dau tu va phat trién kinh té cac
dia phuong phia nam tam giac kinh té truyén thdng, huéng t6i
hinh thanh ttr giéc kinh t& Ha Noi — Quang Ninh — Hai Phong —
Thanh H6a mang dén nhiéu co hoi dau tw BDS. Ching tdi dic biét
danh gia cao khu vuc Thanh Hoa va Ha Nam véi nhiéu dong luc
phét trién dot pha trong giai doan t6i.

Khu vire phia Nam: Hang loat du an ha tang giao thong dugc dau
tu tai khu vue DPong Nam Bo sau nhiéu nim ngimg tré mang dén
dong luc 16n cho thi truong BDS. Khu vyc phia Bong TP.HCM va
cac d6 thi tai Binh Duong, Pong Nai tiép tuc 1a diém dén dau tu
hap dan.

Vietcombank Securities
Hinh thanh tir giac kinh té khu vue Phia Bac

1p:BaciGlang

Tp Ba‘cc Ninh

s Quéng Ninh

Tp.-Uong Bi=

Ha Noi

Tp. Cé);m Pha

Tp. Ha Lon
ai Duong S 2

ai Pho,

3inh

Hai Phong

. Nam Dinhe

Tp] Nigh Binh

Thanh Héa

Bat giac kim cwong phia Nam

o
/ Bu Non

Tx. Dong Xoai e

Binh Phuoc

atss |
{aco| ]
Bediaye
Xu BacN
Dbong Nai "
Tx, Long T
Khénh
] foLia] oL

A2 "Viing Tau

Bidn pg

Nguon: VCBS téng hop
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vintiomss CTCP VINHOMES - VHM VCBSO

Vietcombank Securities

TONG QUAN Thi phin bat dong san nha &

i 3 3 At 411 & A N tai Viét N 2016 — 2019
@ Vinhomes 14 chu dau tu phat trién BDS nha ¢ 16n nhat Viét 41 VIt Nam

Nam véi quy dat khong 16 164 triéu m2, chat luong vuot

LN .o , .2 , , Ay, A 9
trdi cung kha nang phat trién cac dy an quy mo 16n va hi¢u 22%

m VVinhomes

qua Cao.
A . . ] . B Hung Thinh
v Bén canh d6, VHM con s¢ hitu 29 tricu m2 BDS cong =it Xanh
al a
nghiép va van hanh 120.000 m2 san cho thué van phong. = Ecopark
v Lacong ty con truc thudc Vingroup, VHM s€ huong nhiéu 68% 204 Novaland
loi thé tir hé sinh thai cua Tap doan trong dai han. 2% Khac

KET QUA KINH DOANH 3T.2021 KQKD ciia VHM (dv: t§ ddng)
v Doanh thu thuin ting truéng manh mé +99,2% so véi

cung ki va dat 12.986 ty déng, dong luc chinh tiép tuc dén 14,000 - 12,986

tir 3 dai du an Vinhomes Ocean Park, Grand Park va Smart 12,000 -

City. 10,000 -
o LNST dat 5.478 tj déng (-28,4% yoy) do trong ki VHM 80001 510 7,645

khong con ghi nhan khoan doanh thu tai chinh tir hoat dong 6,000

ban budn dy 4n Grand Park théng qua chuyén nhuong cong 4,000 A

ty con. 2,000

0 .
3T.2020 3T.2021

m Doanh thu ®Lgi nhuin gop LNST
Nguén: VHM, VCBS
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vintiomss CTCP VINHOMES - VHM VCBSO

Vietcombank Securities

v Vi thé diu nganh véi quy md quy dat vuet trgi, ¢ Kha ning tao gia tri gia ting tét trén quy dat s& hiru nho: (1) Tham gia

cO vi tri chién lwge: Vinhomes thong tri thi truong phét trién dy an vao giai doan dau qué trinh phat trién, mo rong ciia thanh phd,
BDS v6i quy dat 1én toi 164 tridu m2 GFA, chua yéu don dau quy hoach hé théng ha tang; (2) Thuong hiéu 16n va hé thdng tién tich
tap trung & khu vuc ving ven/ céc do thi vé tinh va day du, ding cap cung thudc hé sinh thai Vingroup cho phép VHM duy tri muc
c6 vi tri két ndi giao thdng tbt, nam tai cac truc phét gia béan cao tai cac khu d6 thi mé bén.

trién cua cac dia phuong. v Cac dv an 16n Ki vong dem vé dong tién tich cwe trong giai doan téi: Trong

nam, VHM s& tiép tuc tién hanh ban giao va ghi nhan doanh thu tir cac dai d6
thi Ocean Park, Smart City va Grand Park. Ddng thoi, 3 dai d6 thi Wonder
Park, Dream City va C6 Loa bat dau duoc mo béan va ki vong dem vé dong
tién tich cyc trong ndm 2021.

Téng gia tri BDS khi di dwoc Thong tin cac dai do thi dwgc mé ban trong nidm 2021
phit trién (GDV) tinh dén 2025
Vinhomes Vinhomes Vinhomes C6
Wonder Park Dream City Loa
Vi tri Pan Phuogng, Van Giang, bong Anh, Ha
r
Hir Ha Noi Hung Yén Noi
~1.135.000 ,A,
ty ddng Dién tich (ha) 133 460 385
TMDT (ty dong) N/A 33.000 42.215
Din s6 quy hoach
an S0 quy 103¢ 12.248 65.000 38.100

(nguoi)

®mHiNGi ®™H) Chi Minh ™ Quéang Ninh  ®Hung Yén = Khac
Nguén: VHM, VCBS
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vintomes CTCP VINHOMES - VHM VCBSQ

Vietcombank Securities

PINH GIA GIA MUC TIEU

Phwong phip RNAV 139.232 139.232 VND
UPSIDE +26,2 %

BIEN PONG GIA CO PHIEU DU PHONG
140,000 qommmmmm e (Pon vi: ty ddng) 2020 2021F | 2022F
120,000 -
100,000 A Doanh thu thuin 71546 122.338  114.801
80,000 .- -
+/- yoy (%) +38,6%  +71,0%  -62%
60,000 A
40,000 - m oo LNST 28.206 32.075 34.533
20,000 - mmmm oo
o +- % +16%  +137%  +7,7%
RO A A A N O A A A
S e R R G CHRC SR R EPS (déng/cé phiéu) 8.315 9.454 10.182

—VHMN Relative VN Index
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CTCP TAP BOAN PAU TU NAM LONG (NLG)- Téng quan VCst

Vietcombank Securities

¢ HOAT PONG KINH DOANH CHINH

Tap trung diy manh hai mang kinh doanh c6t 16i 1a phat trién 4.000 - - 50%
quy dét va phat trién nha 6. Cong ty chuyén d6i Nam long dan 39.0% 37.7%

tir phat trién nha & “vira i tidn” hang ddu thanh nha phat trién 0 | 59 | on
“khu d6 thi tich hop” nhu Souhtgate (Waterpoint GB1 - 2,000 -

165HA), Mizuki, Izumi City (Waterfront 190ha), Akari... - 10%
© KET QUA KINH DOANH Q1.2021 H

Quy 1/2021, NLG dat doanh thu thuin 236 ty ddng (-43,3% yoy 0 - 2O16A SO17A 2O15A 2010A 2020A -10%
va hoan thanh ké hoach quy DN dit ra). LNST — CDTS dat Do LNST  —o—Bin LN rong

365,3 ty dong (+231% yoy) nho khoan lgi nhuan khac 429 ty Neudn: NLG, VCBS t6ng hop
dong (danh gi4 lai khoan du tu vao Waterfornt Bong Nai).

Tién d9 hach toan doanh thu céc dy an

Waterpoint GD 1
| Mam Long Hii Phong (ViIF)
Mam Long Cén Tho
| Mam Long Pai Plurde
| Waterfront
. Waterpoint GB 2 (Southgate)

Mzu B Gisi doanl Mau [ Giai doan2 Mau [ Giai doan3  Nowsn: NLG, VCBS wdrc tink
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CTCP TAP POAN PAU TU NAM LONG (NLG) — Trién vong VCBS o

Vietcombank Securities

¢ LUAN PIEM PAU TU

v Chung t6i cho rang giai doan 2021-2023 |a diém roi loi nhudne  Chién lwgc phat trién trong twong lai:
cia NLG do m¢ bén va ban giao chu yéu céc dy an: Akari City,.  vg; quy dat sach c6 sin tai c4c thi truong ving ven, NLG sé tiép tuc
Waterpoint GB 1, Southgate, Mizuki Park, Waterfront Bong Nai va hop tac cling cac ddi tac giau kinh nghiém, ngudn luc trong nganh
Nam Long Céan Tho. dé don dau cac xu hudng nhu cdu nha & dich chuyén ra cac ving

v Doanh s6 dw kién (pre-sales) ké hoach nim 2021 ciia NLG dat  ven, cac khu d6 thi vé tinh caa TP.HCM
13.500 ty dong ¢ RUIRO

v' Khoan Iai tir tho&i von dy &n Paragon, loi nhuan dy kién ghi nhin.  COVID-19 c6 thé gay cham tré trong cong tac trién khai, mé ban va
trong nam 2021 13 300 ty dong ban giao dy an

v" NLG luén duy tri céu trdc khoe manh véi ty 1& No vay/Vén chii sd.  Gja NVL xay dung ting manh, gi4 dit ting manh gy anh hudng

hitu duoi 0,55 lan tidu cuc t6i KQKD va viée tich liy thém quy dit cia DN

D3 trién khai xay dung giai doan 2, da dugc chap thuan huy dong von va du kién mé ban giai doan

Akari City 2 thang 11/2021
. Chua trién khai xay dung giai doan 2, da trién khai chuwong trinh tiét kiém nha ¢ cho 600 can ho, du
Mizuki Park A v
kién m¢ ban thang 8/2021
Waterpoint (South Gate) GP 1 ba ma ban 2 phan khu Aquarina 2 va Rivera 2 ngay 12/4/2021
Nam Long Hai Phong (VSIP) Chua 6 théng tin m¢ ban
Nam Long Can Tho M ban dat nén dy kién thang 8/2021
Nam Long Dai Phuéc Du kién mé ban vao Quy 3/2021 va chuyén nhuong 50% c6 phan cho dbi tac trong nim nay
Waterfront Chua c6 théng tin m¢ béan, dy kién nhan mé ban cudi nam 2021
Waterpoint GD 2 Chua trién khai xay dung va mé ban
Du an, tai san khac Nguon: VCBS téng hop

NGANH VA DOANH NGHIEP TRIEN VONG 60 Back



CTCP TAP POAN PAU TU NAM LONG (NLG)- Pinh gi4

PINH GIA
Phwong phap SOTP 32.105
Phwong phap DCF 67.659
Phwong phap so sanh 33.604
BIEN PONG GIA CO PHIEU
45,000 |
A 1400
35,000 j‘fv. 1100
25,000 ,/.'-"'/
M., - 800
15,000 - 500
5,000 200
SIS P R S R O R A
Q\\@g\%&k@g@ 6\\6\;\9 \Q\@S\? Q\\@S\? Q&Q q}q’Q Q(\\Q r\g\,g \Q\@p)ﬁ Q\\Q r\g\?@@ (\99

—NLG VNINDEX

vees ¥

Vietcombank Securities

GIA MUC TIEU

DU PHONG
(DPon vi: ty déng)
Doanh thu thuan 2.217 4.963 5.146 6.177
+/- yoy (%) -13% 124% 4% 20%
LNST - CDTS 835 1.150 1.158 1.854
+/- % -17% 38% 1% 60%
EPS (d6ng/cd phiéu) 2.927 3.331 3.355 5.369

NGANH VA DOANH NGHIEP TRIEN VONG
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BAT PONG SAN KCN: HAM SO TANG TRUONG TRONG DAI HAN VCst

Vietcombank Securities

Trai qua 3 lan séng Covid va hién tai dang 14 lan song thir 4. Nganh bat dong san khu cdng nghiép dang cho thiy buc tranh

“sang” nhiéu hon tuy nhién nganh nay ciing khdng hoan toan “mién nhiém” voi Pai dich Covid 19. Trién vong dai han cia

nganh s& phu thudc vao ham s sau:

Két noi ha ting tot 1a 1 trong
nhimg diéu kién quan trong nht,
quyét dinh chi phi dau tu, gia cho
thué san pham.... Co so ha tang
dang dugc day nhanh xay dung nho
dau tu cong, cong tac quy hoach,
cac co ché moi dugc ban hanh, huy
dong cac ngudn luc x& hoi khéc. ..

Kiém soat dich
Covid 19

Cai thién co sé&
ha ting

Quy hoach

nganh, chinh

Sw buing phét dich tao hye day,
dich chuyén san xuét tr quic
gia “thdm dung lao dong” sang
Viét Nam nho vi tri tdt va mot
s6 “loi thé so sanh” riéng

Dich chuyén
san xuat, FDI

Nhu cau

thure té ciia
khach hang

La nhan té c6 tac déng bao
trm t6i cac nhan t6 khéc.
DPong thoi 1am thay d6i nhu cau
thue té cta khach hang va
KQKD cua cac DN trong nganh

Thé hién dinh hwéng phat
trién va kién tao moi trudng
kinh doanh cho cac DN. Cac
chinh sach nhin chung van dang
hd tro cho sy phat trién cua
nganh bds khu céng nghiép

Thay d6i theo hwéng than
trong hon trong viéc ra quyét
dinh do bi tac dong 16n boi Dai
dich Covid 19. Tap trung vao su
an toan, chi phi, qua trinh xtr ly
cac yéu cau nhiéu hon giai doan
trude Pai dich. ..

NGANH VA DOANH NGHIEP TRIEN VONG
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BAT PONG SAN KCN: DIEN BIEN NGANH TOAN QUOC VCBSO

Vietcombank Securities

Theo s6 liéu tir B§ KH&DT tinh téi thang 5/2021, Viét Nam c6 tong cong 394 KCN véi tong dién tich dat tw nhién 1a 121.900 ha, trong d6 dién
tich dat KCN 1a 80.900 ha (chiém 66%). C6 286 KCN dang hoat dong véi dién tich dit KCN 1a 57.300 ha, dién tich da cho thué 1a 42.900 ha (ty 18

14p day 1a 75% tang so véi thoi diém thang 9/2020 1a 71%).
Quy hoach xay méi va

50,000 CAGR+18% 94 . 400 da dwgc chap thuin diu tu (ha)
CAGR +2% 2

Béc Ninh
60,000 ... ac Nin 1,932
+ Hai Phong
40,000 300 - 300 Long An
Ba Ria- Viing Tau
20,000 Binh Phudc 8,000
Binh Duong
- - 200 3 .
Pong Nai
Q\(‘) Q\b Q\(\ Q\% Q\o’ QWQ Q,-»Q Qq/\ Qr\)\ N e
\ng &,\@ &‘o\% v &b\’\» &%0 &0’0 @}q' &6\% Ha No1
< TP.HCM
W Dién tich dt toan qudc c6 thé cho thué (ha) @ Tong s6 lwong KCN
73% 70% - 80%
3 . 60% Co ciu FDI theo linh vue
25  40% Vong trong: 2010-2020
Vong ngoai: 672021
15 oF 20%
5 0%
™ » » o A O S Q N "
D N O D NS S \ % W )
S S S S
B CN ché bién, ché tao Bét dong san
mmm FDI ding ky FDI giai ngdn =—@=9% vbn giai ngan m Sx dién, khi dét, nude nong... Khac

Nguon: Bé KH&PT, VCBS tong hop
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BAT DONG SAN KCN: DIEN BIEN CUNG CAU CAC KHU VUC

vees ¥

Vietcombank Securities

Cép nhét tinh hinh chung, cung ciu gia ca ciia nganh: Gia cho thué zing ngoai nhu cau thué ting con dén tir viéc han ché nguon cung.

Khu vwe mién Nam: Theo sb liéu thong ké tir JLL, thi truong khong ghi nhan ngudn cung méi & KCN va NXXS trong quy 1/2021.

Nguén cung khéng ting nhung nhu cau thué vén tiép tuc khién cho gia thué cac KCN phia Nam van duy tri da tang va dat binh quan 111
USD/m2/chu ky thué (+8,1% yoy). Gia thué nha xudng xay san (NXXS) dat trung binh 4,5 USD/m2/thang (+3,1% yoy) nho ngudn cung

van con doi dao, nhu cau hap thy tdt tir cic SMESs. Pong Nai va Binh Duong tiép tuc 1a 2 tinh ¢6 dién tich KCN, NXXS 16n nhit vuot Xa

cac tinh thanh khéac

Khu vire mién Bic: Tuong ty nhu mién Nam, thi truong khdng ghi nhan ngudn cung méi & KCN va NXXS trong quy 1/2021. Theo JLL,

ngudn cung toan mién Béc dat 9.500 ha dit céng nghiép va 1,8 triéu m2 NXXS. Gia thué dit KCN dat dinh méi binh quan 107

USD/m2/chu ky thué (+8,1% yoy), NXXS ciing ghi nhan muc ting 5,8%. Bic Ninh va Hai Phong tiép tuc 1a 2 tinh/thanh phd c6 ngudn

cung ddi dao nhét khu vuc phia Bic

12,000
10,000 R . A
8,000 oo 88% B EER 95%
6,000
4,000
2,000
> O > S «©
S & N
¥ R ¥
&
—— Téng nguén cung
(ha)

529

> SRS
QQOY' Q\\o \ %x
o D O
A% X £%]

ATy 1¢ lap day
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Gia cho thué KCN
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Nguon: JLL, Cushman, Savills, VCBS tng hop
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TRIEN VONG NGANH VA DOANH NGHIEP

vees ¥V

Vietcombank Securities

Véi cac ludn diém da dé cap, ching tdi cho rang trong dai han 5-10 nim téi, trién vong kinh té ciia nganh bat dong san khu cong nghiép

van duy trich TICH CUC

TIEU CHI CHON DN

Vi tri dia Iy thuan lgi

Quy dat c6 kha niing cho thué 16n va sin
sang cho thué

STT |MACK]| San

Bang chi so tai chinh cac doanh nghiép trong nganh

Tang trwéng

ROE %

P/B

N¢/VCSH| EBITDA/(ng

Céu tric tai chinh khée manh

San pham, dich vu khach hang tét

DTT Quy 1/2021 (D/E) | ngénHai vay)
1 LHG HOSE -47% 13% 13.4 1.7 1.2 5.1
5 S7C  HOSE 48% 17% 18.4 2.9 2.8 1.9
3 GVR HOSE 7% 10% 29.3 3.0 0.5 1.7
4  PHR  HOSE 27% 29% 8.1 2.4 0.8 2.5
5 NTC UPCOM 63% 44% 16.2 6.3 4.6 0.3
6  SIp UPCOM 22% 46% 115 5.4 4.7 3.0
7 TIP HOSE 212% 26% 7.4 1.9 0.6 562.6
8 SzZL  HOSE 7% 19% 9.6 1.7 1.9 20.3
9 KBC HOSE 260% 7% 26.0 1.8 1.2 0.6
10 VGC HOSE -1% 10% 18.8 2.0 1.9 1.0
Trung binh 22% 15.9 2.9 2.0 59.9
Tré‘i”g 18% 148 2.2 16 2.2

Nguoén: FiinPro, VCBS téng hop
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CONG TY CO PHAN LONG HAU (LHG-HOSE)- Tong quan

<% HOAT PONG KINH DOANH CHINH

LHG dang trong qué trinh xay dung va khai thdc KCN Long Hau 3 chia lam 3
giai doan, trong d6 2 giai doan dd duoc bd sung vao quy hoach sir dung dét cua
tinh Long An t&i hét nim 2020 véi tong dién tich 214 ha.

San pham, dich vu chinh cta cdng ty bao gom: (1) cho dét dat, ha tang KCN
(2) cho thué cac loai nha xudng da dang (3) dich vu khéc di kem KCN.

% KET QUA KINH DOANH Q1.2021

Quy 1/2021, doanh thu thuan dat 110 ty dong (-47% yoy), loi nhuén gop dat
57,2 ty dong (-39% yoy) va LNST-CDTS la 32,7 ty dong (-48% yoy). Doanh
thu cho thué dat KCN + NXXS giam va cho thué nha xuong, khu luu trd,
TTTM ting, nho gia cho thué cai thién dan toi bién lgi nhuan gop cai thién dat
52% va bién lgi nhuan rong dat 30% tuong dwong so vdi cung ky . Voi gid cho
thué khodng 180 USD/m2/chu kp thué, LHG cho thué khodng hon 1,2 ha ddt
KCN.

Cubi quy 1/2021, LHG d4 nhin dwoc khoan tién ngwdi mua tra trude cia
Cong ty TNHH Logos Viét Nam Long An 1 (Singapore) gan 440 ty dong cho
10,86 ha, hién khu dat dang trong qua trinh thi cdng, xay dung va s& ngudn hach
toan doanh thu, va lgi nhuan kha cho LHG trong nam 2021.

vees ¥

Vietcombank Securities

PVT: triéu dong

800,000 - 50%
CAGR 13%

600,000 40%
30%
400,000
20%

200,000 10%

0%

2013 2014 2015 2016 2017 2018 2019 2020

mm Doanh thu thuin

Loi nhuén sau thué =@=Bién LNST

B | gi nhuan gop

Nguoén: LHG, VCBS t6ng hop

0.16
1% 8%
2013 2014 2015 2016 2017 2018 2019 2020
ROA ——ROE ==D/E
Nguén: LHG, VCBS t6ng hop
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CONG TY CO PHAN LONG HAU (LHG-HOSE)- Trién vong VCBS c/
Vietcombank Securitis

< LUANDPIEM PAU TU

v Quy dat ¢ kha ning cho thué va trién khai con 16m (95,8 ha sau 5 1an giao dat tinh téi cudi niam 2020), du ¢&é LHG duy tri HDKD 6n dinh
va tang trudng trong vong 5 nam t6i. Ngoai ra, LHG con cAc san pham da dang khac nhu: nha xuéng KCN cao Da Ning (tong dién tich 29,6 ha
chia thanh 3 giai doan, dién tich thuong phdm tir 14,9-17,3 ha), nha xudng xay san, xay theo yéu cau.
Vi tri dia ly, san phdm, dich vu tét (gan trung tim TP.HCM, cang nudc sau...) da phuc vu dugc nhiéu khach hang kha tinh tir Han, Nhat. ..
Céu trc tai chinh khée manh, ty trong tién, twong dwong tién + dau tu tai chinh ngin han cudi quy 1/2021 chiém 37% tdng tai san
Trién vong ting truwéng phu thudc vao KCN Long Hau 3 — GP 1: da gidn tién d$ thi cong hoan thi¢n ha ting cho phan dit 43,98 ha t6i
Quy 1/2023 (gia han 24 thang so véi tién d6 dugc duyét trude do) va di duoc DPHCD thong qua do cong tac dén bu, GPMB gip kho khin. Kp
vong Cac 5 nim téi LHG sé cho thué dugc it nhdt 11 ha dit KCN méi nim

v Hién LHG dang thwe hién cac thi tuc dau tw lién quan téi dw &n KCN Long Hau 3 giai doan 2 (quy mo 90ha, TMPT 2.592 ty dong), dong
thoi PHCP nam 2021 d3 thdng qua chi truong dé LHG nghién ctru thuc hién du &n KCN An Binh (quy md 200ha, TMDT 2.354 ty dong)

< RUI RO PAU TU

> Pai dich Covid 19 gay anh hudng téi hoat dong sxkd ciia DN thué nha xuéng. LHG di c6 nhimng chinh sach, diéu khoan mién giam cho cac khach
hang dic biét 1a cac SMESs. Piéu nay ciing anh hudng téi KQKD ciia LHG véi ké hoach doanh thu 2021 ting nhung loi nhuan sau thué giam

> Riii ro tién d0 GPMB kéo dai lam ting tong mirc dau tu nhung gia ban khong ting theo kip

> Khoan dén bu 280 nén tai dinh cw cho Cong ty TNHH Tan Thuén (IPC) chwa xir ly xong
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CONG TY CO PHAN LONG HAU (LHG-HOSE)- Pinh gia

PINH GIA
Phwong phap DCF 53.068
BIEN PONG GIA CO PHIEU
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GIA MUC TIEU

53.068/CP

DU PHONG
(Pon vi: ty dong)
Doanh thu thuan 644 762 806
+/- yoy (%) 7% 18% 6%
LNST 222 235 248
+/- % 12% 11% 6%
EPS (d6ng/co phiéu) 3.991 4.447 4.697

Nguoén: VCBS dir phong
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CONG TY CO PHAN SONADEZI CHAU BUC (SZC-HOSE)- Tong quan

<  HOAT DPONG KINH DOANH COT LOI

SZC la thanh vién nim giir quy dat 16n nhat trong mang luéi thanh
vién ciia Tong cong ty Phat trién khu cdng nghiép Sonadezi véi
2.287 ha (chiém gan 50% quy dat ctia Tong cong ty). SZC dang trong
qué trinh phat trién khu céng nghiép, khu d6 thi, throng mai, san golf
Chéau buc

San pham: (1) cho thué dit va ha ting KCN (2) kinh doanh céc san
pham du an KPT Chau Prc (3) cac hoat dong khac di kém mang KCN
<% KET QUA KINH DOANH Q1.2021

Quy 1/2021, SZC dat doanh thu 178 ty dong (+47% yoy), loi nhuan
gop dat 107,3 ty ddng (+65% yoy) va LNST dat 79,5 ty dong (+48%
yoy) — hoan thanh 30% ké hoach doanh thu va 45% ké hoach LNST
cua nam 2021

Gia cho thué néu so véi thoi diém 2018 da ting kép 12,3%/nim (gia
khoang 44 USD/m2/chu ky thué), hién tai khoang 60-62 USD/m2/chu
ky thué (chwa bao gébm VAT) . Nam 2020, SZC ghi nhan twong tng véi
dién tich cho thué duoc ghi nhan doanh thu 1 lan khoang 22-24 ha,
cong ty da ky hop dong voi 48,26 ha va 8 thoa thuan véi 33,88 ha

PVT: triéu dong
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300,000
200,000

100,000

2013 2014 2015 2016 2017 2018

mm Doanh thu thuin ™ Loi nhudn g0p
Loi nhuén sau thué =@=Bién LNST
Nguén: SZC, VCBS tong hop
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CONG TY CO PHAN SONADEZI CHAU BUC (SZC-HOSE)- Trién vong \JCBS

Vietcombank Securities

¥ LUAN PIEM PAU TU

v Quy dat sach c6 siin @é trién khai ha ting KCN ciia cong ty con rat 16m. Tinh t6i Quy 1/2021, SZC da hoan tat thu tyc xin gidy
chtng nhan quyén SDD cho tong cong 1.148,3 ha dit trong d6 (1) dat khu cdng nghiép: 819,8 ha (2) dat khu d6 thi: 328,5 ha. Nam
2021, SZC dat ké hoach chi 3.298 ty dong dén bl cho phan dién tich con lai cia KDC Chéau Puic va KCN Chau Puc (firong iing
con lai 736,2 ha dat KCN va 360,5 ha ddt khu dé thi, san golf, dat ngoai khu dé thi)

v Khu db thi Chau Pirc déng gop 1én vao ting truéng dai han cia SZC véi gia ban san pham tot. Hién cong ty s& khai thac
KDC Hiru Phuéc quy md 40ha véi san pham chu yéu 1a dit nén va chung cu. SZC du kién du 4n s& dong gop 90 ty doanh thu
trong nam 2020. Gia ban thi trwong dang xoay quanh 15 triéu dongim?2 va gia dat khu viee Ba Ria-Viing Tau con nhiéu tiém nding
tang gia

v/ Chlng t6i danh gia cong ty c6 kha niing hoan thanh ké hoach 2021 dé ra dya trén cac hop dong, thoa thuan da Ky tir nam 2020

v6i 80 ha quy dat phan bd gia ré van con sin sang dé cho thué, bién loi gdp nhuin van c6 thé dat murc t6t quanh 50%

¢ RUIRODAUTU

v/ Ngudn von thiéu hut: Tién va tuong duong tién + tién giri cua SZC tinh téi cudi quy 1/2021 con lai 340 ty dong trong bdi canh nhu
cau dau tu cac du an 12 rat 16n. Riéng ké hoach dén b cho nam 2021 14 3.298 ty ddng, hoat dong xay dung co ban 1 817 ty dong

v Gié von ting cao: hién don gia boi thuong binh quan nim 2020 ctua SZC khoang 738 nghin dong/m2, don gié tinh trén khoang 60%

dat thuong pham 12 1,5 triéu ddng/m2. DAy ciing 1 ri ro dang quan ngai tir phia ban 1anh dao va 1a cau chuyén “con ga, qua trimg’
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CONG TY CO PHAN SONADEZI CHAU PUC (SZC-HOSE)- Pinh gia Vcasq

Vietcombank Securities

PINH GIA GIA MUC TIEU

Phwong phap DCF 45.647 45.647/CP

BIEN DPONG GIA CO PHIEU DU PHONG

45,000 (Pon vi: ty dong)
1,405
35,000 1155 Doanh thu thuin 433 723 723
25,000 r 905 +/- yoy (%) 31% 7% 16%
- 655
15,000
45 LNST 186 199 232
5,000 . R R 5 . . N N N N 155 +/- % 39% % 16%
N N N \ Y Y { {
SO A AT VU ) .
QY @ @Y QY Y @@ EPS (dong/cd phiéu) 1.860 1.991 2.315

sZC VNINDEX Nguén: VCBS dir phong
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NHU CAU VAT LIEU XAY DUNG TRONG NUGC

© DPau tu cong tiép tuc thic day tiéu thu

- Vén ké hoach dau tu cong nim 2020 va 2021 cao ky luc t6i 542 - 585
nghin ty dong (cao hon trung binh 3 nam trudc d6 1a 55.8%) so véi ké
hoach giai doan 2017 — 2019.

© Bit dong san xay dung dw kién phuc hdi véi dong lue ting truwong

- (1) Luong hang t6n kho bat dong san mirc thip va han ché phap Iy khién
viéc trién khai cac dy 4n moi khd khin trong nhitng nam gan day, do do s&
ky vong gidy phép xay dung duoc cap ra nhidu hon tir nim 2021.

- (2) Cap nhat méi trong Luat Xay Dyng va Luat Pau Tu ¢6 hiéu lyc tir
2021 s& gilp giam di c4c thu tuc phap ly va rat ngin thoi gian cip Gidy
phép xay dung cho céc chi dau tu

Ngudn cung cin hy Ha Noi
50,000 4 @ e e e e e e e ———— -
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Nguon: Savills, VCBS
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TRIEN VONG XUAT KHAU VAT LIEU XAY DUNG VCBS O

Vietcombank Securities

© Viét Nam va cac nwée 1an can dan san xuit vét liéu xay dung nho © Thé giéi vin tiép tuc ting trwong tiéu thu nguyén vt ligu

dich chuyén trong tdm chién hrge tai Trung Qudc xay dung véi dong lwe ting trwdomg tir dau tw cong va hoi
- Chién lugc dinh hudng phat trién cia Trung Quédc dan dich chuyén trong phuc thi truong bat dgng sin
tdm nén kinh té tir san xuat cong nghiép ning sang huéng cong nghé cao va - Pau tr cong dang duoc thic day tai nhiéu qubc gia trén thé gisi

than thién voi moi truong. CO thé thay rd trong nhitng nam vira qua, Trung nham thic ddy ting truong Kinh té sau tac dong boi dai dich
Qudc di han ché phé duyét cac nha may san xuat VLXD méi, déng ciradan ~ COVID-19

cdc nha méay 6 nhiém. Piéu nay 1am han ché ngudn cung va Iam tang gid - Thj truomg bt dong san M§ va Chau Au hdi phuc nhanh chéng tir
thanh VLXD trén toan thé gigi). Theo ké hoach 5 nam lan thir 14 ctia Trung tac dong dai dich COVID-19 khién nhu ciu vat lidu xay dung ting
Quoc (2021 — 2025) s& duy tinh cit giam 13.5% tiéu thu nang lugng/GDP VA& nhanh chéng.

18% lugng phéat thai CO2/GDP.

Trung Quéc cit giam khi thai CO2 trén GDP L
(nim gbc 2005) Giay phép xay nha méi US
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Nguon: China Five-year Plan, VCBS Nguén: US Comerce Department, VCBS
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Nguén: LME, VCBS

NGANH THEP

© Séan lwgng tiéu thu thép ting truéng manh

Trong 5 thang d4u nam 2021, tiéu thy thép dat 12.1 triéu tan. Tuy nhién tiéu thu
thép trong nuéc gan nhu khdng ting truong Va ting truong chu yéu dén tir xuét
khau. Xuit khdu sit thép dat 4.9 triéu tdn va 3.61 ty USD trong 5 thang dau
nim (+62% yoy vé san luong va 117% yoy vé gia tri). Piéu ndy c6 dugc nhd
loi thé gia thanh thép tai thi truong Viét Nam va viéc san xuat thép khong bi
gian doan nhu & cac nudc trén thé gioi.

v Gia thép da chirng lai

Gia thép thanh va thép HRC sau khi di ting manh trong 5 thang dau nam da
dan ching lai trong thang 6. Tuy nhién, gia thép HRC tai thi truong My va
Chau Au van tiang trong khi gia HRC khu vuc da giam dén, tir d6 tao dong luc
tang trudng cho cac doanh nghiép xuat khau thép tai thi truong Viét Nam.

Gi4 thép HRC
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Nguén: VSA, VCBS

Gia thép thanh trong nwoéc
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NGANH GO

© Ting truwong xuat khau gb Ién dén 80% yoy vé gia tri

Trong 5 thang dau nam 2021, gi4 tri xuat khau san pham gd tai ciia Viét
Nam dat gié trji 5.1 triéu USD (ting 80% yoy) v&i thi truong xuat khau
chinh 1a My. Pong luc ting truong cua viée xuat khau thi truong Viét
Nam vao My tiép tuc dugc duy tri trong nim 2021 nhd 3 yéu t chinh

- (1) My danh thué c4c san pham gb tir Trung Qudc (25% san pham go),
tir 6 rong mo co hoi cho san pham gd ciia Vit Nam

- (2) Thi trudong bat dong san My tang truéng manh sau khi nén kinh té
quay tr¢ lai hoat dong sau COVID-19

- (3) Chi phi nhan cong ché tao cua Viét Nam & mirc canh tranh (von
chiém phan 16n trong co céu chi phi ciia ché tao gd)

Xuét khu san phim g

10.0 - 9.5 - 100%
8.0 - 7.6 - 80%
6.3
5.8 - 60%
6.0 - 5.1
- 40%
40 -
2.8 - 20%
2.0 - - 0%
- -1 T T T T T - '20%
2017 2018 2019 2020 2020.05 2021.05
mmm \/alue (mil USD) == Growth YoY (%)

Nguén: VN Customs, VCBS
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NGANH XI MANG & GACH OP LAT VCBS o

Vietcombank Securities

© Nganh xi ming - Ting trwéng chinh dén tir xuat khiu © Nganh gach op lat - Hoat dong kinh doanh chwa héi phuc lai
- Trong 5 thang dau nam 2021, ting truong xuit khiu xi ming cua - Nganh gach &p lat trong nim 2020 da chiu anh hudng ning né tir suy
Viét Nam ting 50% so véi cing ky, véi thi trudng xuat khau chinh 1a giam xay dung kéo dai tir nam 2019 va COVID-19. Hau hét cac cong ty
Trung Qudc véi dong lyc dén tir hoat dong dau tu cdng tai Trung niém yét trong nganh déu ghi nhan doanh thu cting LNST suy giam dang
Quéc. ké va van chua ¢ tién trién qua tich cuc trong Q1/2021.
- Tuy nhién, san pham xuat khau chinh cua Viét Nam sang Trung - Pong thoi, cing voi dién bién cia viée gid nguyén vat lidu va gia cudc
Qudc la clinker (c6 bién lgi nhuan thap), dong thoi viéc gia than ting vén tai ting cao thi gia than dang & muc cao. Trong khi d6 gia gach theo
(chiém 30-35% gia thanh san xuét xi ming) khién cho bién loi nhuan ching t6i déanh gia ting & mic khdng dang ké tir dau nim 2021 khién
cac doanh nghiép trong nganh suy giam. cho bién 1gi nhuan gdp ctia c&c doanh nghiép trong nganh suy giam.
Tiéu thu Xi mang Doanh thu va lgi nhuén gop cac cong ty gach p lat
1200 - - 60% 80.0% - - 30.0%
100.0 - - 50% 60.0% | - 25.0%
] - 40% & 40.0% - - 20.0%
80.0 . o ) ) 3
- 0 N—r
60.0 - g 20.0% - - 15.0% =
- 20% > o
3 0.0% - - 10.0%
400 - X
- 10%
-20.0% - - 5.0%
200 - - 0%
-40.0% - - 0.0%
- - - -10% VGC VIT CVT TCR TTC VTA

2017 2018 2019 2020
m Rev growth Q1/2021 m Rev growth 2-year A GPM Q1/2021 = GPM 2-year

*Doanh thu Q1/2021 ciia CVT ting dot bién do nim 2020 KQKD ciia CVT
giam manh va hién tai chi & mikc hoi phuc bang véi nam 2019.

mmm [nland ~ =eem Export == Inland growth (%) == Export growth (%)

Nguén: MOIT, VCBS Nguén: Fiinpro, VCBS
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«@ TONG CONG TY VIGLACERA (HOSE: VGC) VCBS@

VIGLACERA

Vietcombank Securities

¢ HOAT PONG KINH DOANH CHINH Co cAu doanh thu Co céu lgi nhuin gop

VGC hoat dong kinh doanh trong 2 linh vuc chinh la (1) vat liéu
xay dung (bao gdm gach &p lat, gach ngdi, su, sen, voi, kinh,
guong) Va (2) bat dong san khu cdng nghiép.

¥ CO CAUCODPONG

Hién tai, nhom c6 dong 16n cua cong ty 1a Gelex (HOSE: GEX) da
nam cd phan chi phdi cong ty véi ty 1¢ s¢ hitu 1a 50.2%. Véi ty 18
nay thi GEX da chinh thic tré thanh cong ty me cia VGC va hop
nhit BCTC VGC vao GEX tir Q2/2021. Chu tich HPQT cua ca

GEX va VGC la 6ng Nguyén Vin Tuin. C6 dong nha nudc 1a Bo m Vit liéu xay dyng ™ Bét dong san *\/ong trong 2020
vong ngoai Q1/2021

Xay Dung hién tai van nim 38% cb phan cua cong ty.

Doanh thu VGC
, , 12,000 - - 25%
v KET QUA KINH DOANH
) . _ 10,000 - - 25%
Liy ké 5 thang dau nam 2021, LNTT cua Viglacera dat 702.9 ty £.000 "
ddng, dat 101% k& hoach va tang 101% so véi ciing ky. Trong do o ’
. ) , o © 6,000 - - 24%
- Mang bat dong san khu cong nghiép dong gop chinh cho tang iy
\ e a4 3 \ A 4,000 - - 23%
truong doanh thu va lgi nhuén cia cong ty trong nam 2021 va thé
hién ngay tir tir Q1/2021 2,000 1 [ 23%
- Méng vét liéu x&y dung din hdi phuc nhu ciu tiéu thu chiu anh T e a1 a0t 2010 2000
huong tir tdc dong cua dich bénh COVID-19 dién ra trong nim e vt Lidu xiv dune M Mine bt dong si
ang vat lieu xay dung ang bat dong san
2020.

mmm Khac == Bién LNG

Nguén: VGC, VCBS
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G@M VGC — LUAN PIEM PAU TU VCBSO

Vietcombank Securities

© LUANPIEM PAU TU Théng ké va dw phong cac KCN ciia Viglacera

Téng diéntich DT kinh doanh Ty l¢ 1ap day Ty I8 lap day

- Mang bt dong san khu cong nghiép: trong nim 2020, VGC Vi tri

(ha) (ha) 2020 2021F

da gidi phdng mat bang trudce rat nhieu khu cdng nghi€p 16m, va  |r.s gon Béc Ninh 332 256 93% 93%
trong Q1/2021, cbng ty da cho thué vuot ké hoach du kién 5  |yénPhongl Béc Ninh 345 270 95% 95%
KCN Ién ctia cong ty 1a Yén Phong 1 M& Rong, Yén Phong 2C  |Yén Phong MR Bic Ninh 314 213 52% 61%
(Béc Ninh), Phii Ha (Pht Tho), Tién Hai (Théi Binh) va Phong  [YénPhong Il CBac Ninh 221 141 11% 25%
A £ A N A 1 K .. 1A . 2 Hai Yé ang Ninh 193 120 55% 2%
bién (Hue). Pong thoi, véi xu thé the gidi dan dich chuyén o Ql\lang ’ ’
x. . S e N Dong Vin Ha Nam 300 228 55% 62%)
chuoi cung tng ra khoi Viét Nam thi viéc s¢ hitu rat nhicu KCN Phi Ha Phii Tho 356 258 2506 379
ciing nhu nang lyc trién khai dy an KCN la diém hap dan dé lua  [pong Mai Quang Ninh 168 112 5506 95%
chon dau tu VGC. Tién Hai Thai Binh 466 330 34% 47%
. A LA A C L ae kiR Phong Dién  Hué 284 77 0% 19%

- Mang vit liéu xay dwng: thi truong gach oOp lat co trién vong Aong en e ° °
, . 3 N L. . . - Yén My Hung Yén 280 204 26% 26%
kha tich cuc khi nhiéu du an dugc trién khai va hoan thién khi Thuan Thanh  Béc Ninh 250 177 0% 0%

cac van dé phap ly dang dan duogc hoi phuc. Ngoai ra, viéc Trung Ngudn: VGG, VCBS die phong
Quéc bi &p thué mirc cao tai thi truong My trong nim 2020

(>350%) ciing tao thuan lgi tich cyc cho cac nude khac tranh tha 100% -

Co ciu nhap khiu gach 6p lat thi trwong My

r M r r 2 2 _ -
chiém thi phan tir thi truong Trung Quoc (xuat khau san pham 80% -
gbm sir Viét Nam vao My tinh dén T5.2021 di ting 48% yoy) 50% -

40% -
¢ RUIRO |
o . 20% 29% 31% 32% _

- Rui ro COVID-19 dién bién nghiém trong anh hudng dén tién 0% .
d6 cho thué KCN méi cua VGC 2016 2017 2018 2019 2020

- . . £, an \ ~ . ® China m Europe continent (Spain, Italy, Turkey)
- Rui ro thi truong bat dong san chimg lai B America continent (Mexico, Brazil) m Vietnam

u Others

Nguon: US Commerce Department, VCBS
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«@ VGC — DU BAO VA PINH GIA VCBS@

VIGLACERA
Vietcombank Securities
Phuwong phap FCFF: 39,173 39,173 d/CP
BIEN PONG GIA CO PHIEU VGC & VN-INDEX DU PHONG
45,000 - - 1,600
40,000 - - 1,400 Pon vi: ty dong 2020 2021F 2022F
35,000 - - 1,200
30,000 1 1,000 3 Doanh thu thudn 9.433 10,564 10,966
O 25,000 - °
S 20,000 - - 800 =
’ 600 S +/- yoy (%) -7.0% 12.0% 3.8%
15,000 -
10,000 - - 400
5,000 - - 200 LNST 667 1,114 1,202
s A A A A A A A A A
sogsgssgagassgsesgsggegsgs +/- % -12.1% 67.0% 7.8%
ceTesEEoEEmme RO mE EPS (nghin ddng/cd phiéu) 1,340 2,331 2,509
VGC VN-Index
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M CONG TY CO PHAN THEP NAM KIM (HOSE: NKG) VCBS@

Vietcombank Securities

© HOATDONG KINH DOANH CHINH Co cau doanh thu NKG Co céu cd dong
Cong ty hoat dong chii yéu trong linh vuc san xuit va kinh doanh HO Minh

1 / Quang
tbn ma va thép ong véi cdng suat ma hién nay la 1.000.000 14%
Vo Hoang Vi
11%
Unicoh
Specialty
Chemicals
7%
CTCP Péu tu
VEIL Thuong Mai

tan/nam, cdng suét tdy can la 800.000 tin/nim va cdng suit éng
kém 12 120.000 tdn/nam. Nam 2020, cong ty ¢d co ciu tiéu thu ndi
KIM Vietnam 5% SE')\&JC

dia/xuét khau 12 58%/42% véi thi trudng xuat khau chinh 1a khu
vue ASEAN. Sang nam 2021, véi nhu cau tiéu thu thép ting dot
bién, cdng ty di nhanh chdng chuyén thi trudng xuat khau chu luc
sang thi truong Chau Au va My.

Khac
55%

Growth Equity

Fund

¥ CO CAUCO DPONG mInland = Export 3/0
C6 dbng 16n cua cong ty tap trung vao ban 1anh dao véi Chu tich
HPQT Hb Minh Quang so hitu 13.6% va TGP V6 Hoang Vil sé Doanh thu NKG
hitu 11.1%. 16,000 - - 12%

14,000 - L 10%
© KET QUA KINH DOANH 12000 -
Trong Q1/2021, doanh thu ctia NKG dat 4,852 ty dong (+97.9% § 122% | o
yoy) va LNST dat 319 ty dong (+669% yoy). Pong luc cho doar]h & 6000 | »
thu va LNST cua doanh nghiép tang manh trong Q1/2021 chu yéu 4000 -
dén tlr viéc gia thép va nhu cau tiéu thu thép ting manh tir nira cubi 2000 - - 2%
nam 2020 va tiép tuc kéo dai dén hién tai. Pong thoi viéc gia thép - 0%

lién tuc tang khdng ngimg nghi da gitp cho cong ty lién tuc co 2016 2017 2018 2019 2020

thuan loi trong gia von duy tri dén hién tai. mmmm [nfand e Export =e=GPM
Nguén: NKG, VCBS
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TON NAM KIM

¢ LUANBPDIEM PAU TU

- Ting trwéng manh vé san lwong: Trong 5 thang dau
nam 2021, san lugng xuat khau thép ciia Viét Nam, dic biét
xuat khau sang thi truong My (82 nghin tan, bang 133% ca
nam 2020) va Chau Au da ting manh (713 nghin tan, bang
225% ca nam 2020).

- Ting gid ban va bién loi nhuin gop né ra: Tinh dén
thang 6/2021, gia thép HRC cung véi gia ton ma tai thi
truong My va Chau Au van tiép tuc da ting tir ddu nim
2021 (hién tai chiém 80% dau ra caa NKG). Trong khi do,
gia thép HRC tai khu vuc Chau A d3 ha nhiét (dau vao cua
NKG). Do d6, diéu nay c6 loi rat 16n cho NKG khi xuét
khau duoc ton ma sang c4c thi trudng nay.véi ngudn
nguyén liéu dau vao gia thap hon, dong thoi gia ban va dau
vao cua NKG thuong duoc Ky trude 3-4 thang, do d6 dién
bién gi4 thép trong nira cudi nam 2021 s& it tac dong dén
két qua kinh doanh cuia doanh nghiép.

v RUIRO
- Rui ro bién dong gia thép

- Rui ro bao hd thuong mai tai quéc gia xuit khau

NKG — LUAN PIEM PAU TU

vees ¥

Vietcombank Securities

San lwong xuit khau sit thép Gia tri xuat khau sit thép

800 700
600
500
400
300

=
'ﬁ) <
300
§ 200 II I 200
100 I I 10
nl _

2019 2020  2020.05 2021.05

Triéu USD

o

2019 2020  2020.05 2021.05

m United States m EU ®m United States mEU

Nguén: MOIT, VCBS

So sanh gi4 dau vao va dau ra cia NKG

1,800
1,600
1,400
1,200
1,000

800
600
400

200

9 9 9 9 S Q Q Q Q Q Q N " "
NN S NN Yy Yy yyoyo vy
@‘v* @‘zﬁ N ¥ %04 N @7;‘ é\‘zﬁ N R %04 N @%‘ @@

= EU Galvanized Price =~ ===HRC China

Nguon: Bloomberg, VCBS
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I \KG _ DU BAO VA DINH GIA
PHUONG PHAP PINH GIA

FCFF 40,332

SO SANH P/E 47,691

BIEN PONG GIA CO PHIEU NKG & VN-INDEX

40,000 -
35,000 -
30,000 -
25,000 -
%D 20,000 -
15,000 -
10,000 -
5,000 -

2020
2020
2020
2020
2020
2020
2020
2020
2020
2020
2020
2020
2021
2021
2021
2021
2021
2021
2021

D e e e e e e e e e e

=Dl

I d 8 F 8 6 KN 8 % S 9N 9 A B F B O N
SO 66 © © O O 0o O O H A +d4 O O o6 © o O o
==NKG ===VN-Index

- 1,600
- 1,400
- 1,200
- 1,000
- 800
- 600
- 400
- 200

0

vees ¥

Vietcombank Securities

GIA MUC TIEU

44,012 d/CP

VN-Index

DU PHONG
Pon vi: ty dong 2020 2021F 2022F
Doanh thu thuan 11,560 26,270 23,117
+/- yoy (%) -5.1% 127.3% -12.0%
LNST 295 1,578 717
+/- % 524.1% 434.3% -54.5%
EPS (nghin ddng/cd phiéu) 1,623 8,671 3,942
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PHUTAl CONG TY CO PHAN PHU TAI (HOSE: PTB) VCBS@

Vietcombank Securities

¥ HOAT PONG KINH DOANH CHINH

PTB hoat dong trong 3 linh vuc chinh 1a (1) khai thac va ché bién
da bp lat, chi yéu da tu nhién (2) san xuét c4c san pham gd ndi —
ngoai that (3) phan phéi 6 td Toyota.

Co cau doanh thu Co céu loi nhuin gop

¥ CO CAUCO DONG
Ban lanh dao cong ty chiém ty 1& 16n véi 42.98%. Ban lanh dao
ctia cOng ty c6 nhiéu nguoi cd ngudn gdc dén tir quan doi. Nhimg

thanh vién nam giir ty 1& ¢6 phan 16n dén tir quan ly cac cong ty

tién than cua PTB khi con 1 don vi quan ddi thudc Quan Khu 5.
. ) *\ong trong 2020
B Mang d4 ®Mang g6 ™ Phén phoi 6t6 vong ngoai Q1/2021

¢ KET QUA KINH DOANH
Trong Q1/2021, mang san xuét gd cia PTB van ting truéng manh Lgi nhuin gop PTB
mé bat chap viéc gia cude van chuyén xuat khau ting manh. 1,200 -
- Doanh thu Q1/2021 cua PTB dat 1,404 ty dong (+15.7% yoy) va 1,000 -
LNST dat 99 ty dong (+48.7% yoy). Trong do:

800 -
- Méng da dat ‘doanh thu 340 ty dong (+2.1% yoy) va loi nhuan 600
gop la 102 ty dong (+5.1% yoy)
- Méng gb dat doanh thu 832 ty ddng (+36.2% yoy) va loi nhuan 400
g0p 1a 205 ty ddng (+64.4% yoy) 200 -

- Mang phan phéi 6 t6 dat doanh thu 204 ty dong (-15.0% yoy) va
. . \ 2016 2017 2018 2019 2020
loi nhudn gop l1a 7 ty dong (+34.5% yoy)

mD4 WG # Phan phdi 6 t6
Ngu&n: PTB, VCBS
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PHUTAI PTB — LUAN DIEM PAU TU VCBSO

Vietcombank Securities

v LUANDIEM DAUTU Xuét khiu sin phim gb 5T.2021
- Mang xuét khéu gb ting truong tich cuc nho 6,000 - - 100%
+ (1) Thi trudng bat dong san My ting trudng 5000 - . 80%
+ (2) Dich chuyén san xuat san pham go cung ung sang thi truong A 4,000 -  60%
(Viét Nam da nhanh chong thay thé Trung Quéc va tré thanh nuée cung tng =
o = 3,000 - - 40%
g0 s0 1 tai My). ol
A ; N . R . &= 2,000 -  20%
+ (3) PTB tang cong suat (NM Phu Cat giup tang thém 25% cong suat hién
tai) s€ gilp gia tang kha nang dap tmg don hang ngay cang gia tang cua 1,000+ 2409 - 0%
cong ty. - - -20%
o X . - . 2020.05 2021.05
+ (4) Hién tai cac don hang H1/2021 dang gidn don do chi phi van chuyén
< i Al e A 2 . .y A s e en mmmm United States == Others == Growth (%)
tang cao. Do do6 khi chi phi van chuyén container giam dan cung véi viéc Neudn: MOIT. VGRS
., N . ) - . 'quon: s
don hang tiang cao tir H2/2021 (mua cao diém va tiéu dung san pham go tai ] o .
thi truong M) thi doanh thu xudt khau ciia PTB c6 thé ting dot bién Cong suat thiét ke cac NM go
100,000 - 30%

- Mang bat dong san s& ghi nhan 90% dy an Phi Tai Residence va s& gilp

cong ty ghi nhan 628 ty dong doanh thu va 103 ty dong LNTT. Hon nita, 80,000 - r25%
PTB s& tiép tuc trién khai du &n BPS khi vira tring thau du an Long Van 4 50000 - 20%
v6i tong mirc dau tu 12 2,200 ty dong ’ . 15%
40,000 -+
- 10%
¢ RUIRO 20,000 - - 50
- R ro thay d6i chinh sach thué nhap khau thi truong My. 0%

- Rui ro thi trudong bat dong san trong nudc chiing lai anh hudng dén méang 2018 2019 2020 2021F
da op lat tu nhién. mmm Cong sut (m3)  =M=Ting trudng (yoy)

Nguon: PTB, VCBS
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PHUTAI PTB _ DU BAO VA DINH GIA VCBS@

Vietcombank Securities

PHUONG PHAP PINH GIA GIA MUC TIEU
FCFF 113,997 103,073 d/CP
SO SANH P/E 96,148
MUA +21.6%
BIEN PONG GIA CO PHIEU PTB & VN-INDEX DU PHONG
100,000 - 1,600 .
90,000 - 1,400 Pon vi: ty dong 2020 2021F 2022F
e ‘
£0000 1000 3 Doanh thu thudn 5,601 7,309 6,790
= 50,000 - g0 £
40,000 - 600 S +/- yoy (%) 0.9% 30.5% -7.1%
20000 - 400
ppeedl 0o LNST 379 613 632
. 0
SEEEESEEEEEEEEEEEEE *-% 02%  6L7%  31%
se8388688398883885 EPS (nghin ddng/cb phiéu) 7,709 12,019 12,393

=—PTB =—VN-Index
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NGANH CANG BIEN: SAN LUONG HANG HOA DU BAO TANG TRUONG

HAI CHU' SO VCBS O

Vietcombank Securities

San lwgng hang héa container thong qua cing bién Viét Nam

v Trong 5T.2021, san lugng hang hoa thdng qua cang bién ting 7,000 - (dv: 1000)
truong 7% so véi cung ki. Trong do, lugng hang container ghi
nhan murc ting manh nhit trong vai nim gan day (+24% yoy)

L x . R AR £ . . 6,000 -
du van chiu ap lyc khong nho tur tinh trang thiéu container va
cudc van tai & muc cao.
5,000 -
4,000 -
©  Tong san lwgng hang hoa thong qua cang bién tai Viét Nam
trong nim 2021 dw bdo dat 771 triéu tin (+11,9% yoy) voi 3,000 - - - - -
X . Q1.2020 Q2.2020 Q32020 Q42020 Q1.2021 Q2.2021E
dong lyc den tu:

+28% yoy

»  Nhu ciu hang hda khdi phuc tai c4c thi truong tiéu thu 16n khi Sin lwgng hang héa théng qua cing bién Viét Nam (dv: tri¢u tn)
c4c hoat dong kinh té dugc phuc hdi va cac bién phéap kiém soét 1,000 - - 30%
dich bénh dugc ndi long. 800 - 771.24  25%

- Dong luc tir hiép dinh EVFTA va RCEP dugc phan 4nh tir diu r 20%

. 600 1 - 15%
nam.
X . - A . . 400 - - 10%
= Dong von FDI duy tri trang thai tich cuc, dac biét khi moi -~
r \ \ B 0
treong ty gia tuong doi thuan loi va don dau cac du an dau tu 200 - 0%
2 . A 2 .2 . r (0]
ha tang giao thong quan trong dang dugc day manh trién khai. . 500
=370

2016 2017 2018 2019 2020 2021F

. Sin luong Tang trudng

Nguon: Vinamarine, VCBS tong hop
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NGANH CANG BIEN: PIEM SANG TAI NHOM CANG NUOC SAU VCBS 0

v NhOm cang nwéc sau du bdo ghi nhin mirc ting trwéng manh
trong san lwong hang hoa va tiép tuc gia ting thi phan, dic biét tai
khu vuc Cai Mép (Ving Tau) cung vdi su gia tang trong luu lugng
tau container siéu trong tai di xuyén dai duong (>100.000 DWT) va
duoc thlc day boi:

= Ting trudng tich cyuc trong san luong hang hoa xuat nhap khau dén
cac thi truong My, EU khi: (1) Nhiéu hiép dinh thuong mai tu do di
vao hiéu lyc; (2) Vai tro gia tang cua Viét Nam nhu mdt trung tam

san xuat méi bén canh Trung Qudc.
= Xu hudng gia tiang trong tai doi tau cua cac hang tau container 16n

dé tiét kiém chi phi.

v Trong nim 2021, khu vuc Cai Mép — Thi Vai d6n nhan ngudn cung méi
khi cang Gemalink giai doan 1 (cong suét 1,5 triéu TEU / ndm) di vao

hoat dong. Tuy vy, mire dd canh tranh trong khu vure du béo sé van
duy tri ¢ mirc thip:

- Thay déi trong dinh hudng quy hoach xay dung hé théng cang nudc
sau tai Cai Mép.

- Tinh dn hién tai, hdu hét cang ha nguén Cai Mép da ¢ muc tdi da
cong suat thiét ké.

- Hiép dinh EVFTA mang dén dong luc dac biét quan trong cho hé
thdng cang phia Nam trong nim 2021.

- Huoéng loi tir viée thic day tién do di doi cac cang nodi thanh TP.HCM.

So san

Vietcombank Securities

h tang trwong hang container cua khu vue cang Viing Tau
va ca nuoc

60% - 55.5%

50% -
40% -
30% -

37.2%
29.0%

20% - 28.0%

10% -

0%

21.2%

T1.2021 T2.2021 T3.2021 T4.2021

=¢=Viing Tau == Ca nudc

San lwgng hang héa thong qua cac cang ha lwu Cai Mép (dv: TEU)

8,000,000 ~

6,000,000 -

4,000,000

2,000,000

Jllll/l

2016 2017 2018 2019 2020 2021F

B San luong Téng cong suét

Nguoén: Vinamarine, VPA, VCBS tong hop
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NGANH CANG BIEN: NHOM CANG TAI HAI PHONG VCBS c/

Vietcombank Securities

v

Nhom cang container trung ngudn song Cam Ki vong sé 1a diém
sang tiang trwéng nho:

Tang truong chung caa nhu cau phuc vu hang héa trong khu vuc
duoc phan anh vao san luong tai cac cang do khéng con nhiéu ap luc
dich chuyén ngudn hang.

Xu huéng dich chuyén céng ning thanh phuc vu hang roi ciia cac
cang thuong ngudn (ndm trude cau Bach Pang) mang dén dong luc
cho tang trudng hang container trong khu vuc.

Ap Iwe canh tranh tai khu vue ha ngudn song Cim va Lach
Huyén Ki vong giam thiéu trong truong hop quy hoach diéu chinh
cang nude sau Lach Huyén dugc théng qua.

San lwong hang héa thong qua cang bién tai Hai Phong

(dv: tri€u tan)
200 ~
163.76
160 -

120 -
80 -
N |||| ||||
0 T T T T

2016 2017 2018 2019 2020 2021F

Mot s thay d6i trong du thao quy hoach cing nuéc siu

Lach Huyén
Tiu chi Qtly hoach Du thao qfl.y
nam 2014 hoach mai

S6 lwgng bén container

Dén nim 2025 6 5-6

Dén ndm 2030 16 10- 12
S6 lwgng bén tong hop

Dén nam 2025 3 2

Dén nam 2030 7 3
Chiéu dai trung binh ciia cang 750 m 950 m

San luwgng thong qua

35 tr tAn/ 31— 35 tr thn/

Pén nam 2025 5 y
nam nam
) 118 tr tn/ 76 — 85 tr thn/
Dén nam 2030 T >t
nam nam

Nguon: GSO Hai Phong, Bé GTVT, VCBS tong hop

NGANH VA DOANH NGHIEP TRIEN VONG 91 Back



@ CTCP GEMADEPT - GMD VCBSO’

Vietcombank Securities

Co ciu cd dong ciia GMD (tinh dén 06/2021)

TONG QUAN
Q 6.18% 45904 = KIM Vietnam Growth Equity

Fund

4.77% o -
v GMD la doanh nghiép hang dAu trong linh vuc khai thac cang ' o000, | TECOllection Private Limited
bl\en, logistic voi h¢ thong cang V,a ha\tang \Iogfftlc ,tral dai tir Bac / 1.96% ®PYN Elite Fund (Non-UCITS)
vao Nam, tap trung ¢ khu vuc Hai Phong va Cai Mép.

©  GMD hién dang khai thac 6 cang bién trai dai ca nudc, bao gom: = Wareham Group Limited

cang Nam Hai, cang Nam Hai Pinh Vi, cang Nam Dinh Vi, cang

A s N 5 . m Deutsche Bank
Dung Quat, cang Binh Duong va cang Gemalink.

Aktiengesellchaft

= C6 dong khac
80.49%
KQKD 3T.2021.: KQKD 3T 2021 cua GMD (dv: ty VND)
v Doanh thu Q1.2021 dat 687 ty ddng (+14,4% yoy), duoc thic 800 4 687
day chi yéu boi doanh thu linh vyc khai thac cang. Clng véi su

hdi phuc da ting truong cua hoat dong xuat nhap khau, hé thong 600
cang cia GMD ghi nhan murc ting trudng san lwong 32% dbi véi
hang container trong Q1. 400

v LNST dat 172 ty déng, ting trwéng 40,2% so véi cung Ki.
Khéi cang Mién Bic cai thién manh mé& hiéu qua hoat dong véi
LNTT tang truong 60% so vai Q1.2020 (trong khi doanh thu tang
trudong 15%), dac biét tai cac cang Nam Hai va Nam Hai DPinh
Vil

200

3T.2020 3T.2021

mDoanhthu ®LN gop = LNST

Nguén: GMD, VCBS téng hop
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@ CTCP GEMADEPT - GMD

PIEM NHAN PAU TU”

v

v

Vi thé 16m dé hwéng lgi tir sw bung né ciia nganh trong nim 2021
nho quy mo 16n, hé thong cang bién trai dai tir Bac xudng Nam va s
hiru chudi dich vu logistics trong ddi day du.

Ap luc canh tranh tai cang Nam Dinh Vii du b4o giam manh trong
truong hop du thao diéu chinh quy hoach cang nudc sdu Lach Huyén
dugc thdng qua.

Cang Gemalink du b&o dat san lwong hoa vén ngay trong nim
2021 va la dong lyc tang truong quan trong trong dai han ctia doanh
nghiép.

bong luc tang truong tai Khu vuc Cai Mép — Thi Vai va xu hudng
dich chuyén tir cac cang ndi thanh Tp.HCM.

Nhiéu cang trong khu vuc da hoat dong gan hét cong suat.

Loi thé vé ngudn hang tir hang tau CMA-CGM (dbi tac lién doanh tai

Gemalink).

Pong lue ting trudng tir cang Gemalink sé dwoc thé hién rd rang
nhat tir 2022, khi cang SSIT du bao hoat dong day cong suét thiét ké,
trong khi cang Cai Mép Ha s& mat thém vai nam dé hoan thién.

vees ¥

Vietcombank Securities

Hiéu suat phuc vu hang container trén cong suat cia cac cang

ha luu Cai Mép

140% - 123.5%
120% A
100% 95.2%
o
60% - e
0% 66.7%
0 1
20% A
0% L — T T T T 1
2016 2017 2018 2019 2020
=@—TCCT-TCIT =—@=CMIT TCTT SSIT

Mot s6 dur 4n giao thong két noi Cai Mép quan trong

i Nam khéi . . .
Du an R Nam hoan thanh
cong
Puong 991B 2018 2021
Cao toc Bién Hoa — Viing Tau 2021 2025
Cau Phudc An 2021 2025
Puong sit Bién Hoa — Viing Tau 2023 2025
Puong vanh dai 4 TP.HCM N/A N/A

Nguon:VPA, SNP, Vinalines, VCBS tong hop
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@ CTCP GEMADEPT - GMD

PINH GIA

Phwong phap P/B 48.234

Phuwong phap FCFF 50.511

BIEN PONG GIA CO PHIEU

40,000 -
35,000 -
30,000 A
25,000 -
20,000 -

15,000 4 -
20,000 A~ - -

B,000 === == e

Q Q %\ ’\,\

S DS S DD DS S D S D
< F &

O N
N

Relative VN Index

vees ¥V

Vietcombank Securities

GIA MUC TIEU

50.055 VND

UPSIDE +20,9%

DU PHONG

Don vi: ty df)ng

Doanh thu thuin 2.604 3.092 6.408

+/- yoy (%) 15% +18,8% 107,2%

LN thudc vé c6 dong cong

365 509 619
ty me

+/- % -29,3% +39,1% +21,6%

EPS (nghin dong/c6 phiéu) 1.133  1.519  1.848
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DIEN BIEN NGANH DIEN 1H.2021 VCBSO

Vietcombank Securities

©  Nhu chu din héi phuc sau khi kiém soat ©  Gia than va khi diu vao ting manh ©  Gia thi trwong dién toan phin cao
Covid: trong nira dau nam 2021, hon cling Ky trong thang 3

Sin lugng dign, GDP va 11P USDIMt Gi4 than va khi ty nhién tir 2017 - 2021 USD/m Gié thi trudmg dién toan phin binh qun
150 8 1500 ) '
100 6
4 1,000 <

50 ,
0 0 500

N~ M~ M~ [e0) [e0) [e 0] (o)) (o)) (o)) o o o —

I T R R R R S I R IR NN

<A< IFTAICITASIZTAECL 0

1 2 3 4 5 6 7 8 9 10 11 12

; 3 = Australia coal ===Khi ty nhién 2021 2020 ——2019
San lugng dién ‘ II-I-3 e—GDP Gid khi NM Phi My Nguén: EVNGENCO 3
Nguon: Fiinpro, EVN, VCBS Nguén: EIA, Nasdag, PGV
¢  Thuy dién ting manh san lwgng do tich nwéc tir nim trwée, tuy o Cong suét, san lwong NLTT ting manh tir cui nim 2020
nhién mgt so ho mieén Bac sap dat mirc nwéc chet MW Céng suét phat dién
TSét Muc nuée ho so véi cung ky 80,000
10 60,000
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RS9 z8 5§« 2022285850 S:c285¥% 230 a0daed R % ® Nhiét dién khi ENLTT
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Nguon: EVN, VCBS
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DIEN BIEN NGANH PIEN 1H.2021

©  Cac dwv an dién gi6 dang ting toc vé dich truée 1/11/2021.

vees ¥

Vietcombank Securities

Dy kién nam nay sé& c6 khoang 5,6 GW kip dua vao van hanh truéc 1/11/2021 dé hudng loi wu dai gia FIT cho dién gi6 dua
tong cong suat dién gio Ién téi 6,4 MW. Tong cong suat NLTT du kién khoang 24 MW, chiém 30-32% tong cOng suat ngudn

dién.

Khoang 13 du &n da quy hoach nhung khong kip di vao hoat dong véi tong cong suat khoang 1,15 MW du kién khong kip
tién d6 do nhiéu Ii do chu quan 1an khéach quan

Cong suat Tong von

Suit dau tw

(MW)  (ty ddng) (tj ddng/MW) Loai hinh Tien d§ Dia diém

Lién Lap 48 1921 40.0 Onshore Iéaopg’;‘; ésr?;/‘;t“rb'"e' Quéng Tri S& hitu 55%
PCl Phong Huy 48 1921 40.0 Onshore COD théng 10 Quang Tri Sé hiru 55%

Phong Nguyén 48 1921 40.0 Onshore COD théang 10 Quang Tri S& hitu 55%

Tan Phu DPong 2 50 2242 44.8 Offshore COD théang 10 (75%) Tién Giang
GEG laBang 1 50 1790 35.8 Onshore COD thang 10 Gia Lai

VPL 30 1448 48.3 Offshore COD thang 10 Bén Tre

Loi Hai 2 28.9 987 34.2 Onshore ~ xong 100% mong, dang .\ oy o)

lap dat, COD thang 10

REE V1-3 Tra Vinh 48 2010 41.9 Offshore COD thang 10 Tra Vinh

Phu Lac 2 25.2 860 34.1 Onshore COD thang 10 Binh Thuén
VNE Thuan Nhién Phong 1 32 1203 37.6 Onshore COD thang 10 Binh Thuén
HDG 7A Thuin Nam 50 1710 34.2 Onshore COD thang 10
TTA Phuong Mai 1 30 1076 35.9 Onshore CQD thang 8 Binh Pinh S6 hitu 25%

Lap dat xong 4/18

TV2 Tén Thuén DPong 75 3600 48.0 Offshore Turbine Ca Mau Sé hitu 25%
GEX Gelex 1,2,3 90 4057 45.1 Onshore COD thang 8 - 9 Quang Tri

Huéng Phung 2, 3 50 2196 43.9 Onshore COD thang 8 - 9 Quang Tri
SCI  Huéng Linh 8 25.2 975 38.7 Onshore  COD thang 10 Quang Tri S& hitu 20%
S99 Huéng Linh 8 25.2 975 38.7 Onshore COD thang 10 Quang Tri S6 hiru 80%
HID Phuong Mai 3 21 51% Onshore COD thang 3.2020 Binh Pinh S6 hitu 51%

Nguon: VCBS téng hop
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TRIEN VONG NGANH DPIEN

Thity dién tiép tuc s&é nhan dwoc lrgng nuée tét do hwéng loi tir La Nina tir mia mwa nim nay.

8,000

©  Nhom nhiét dién: Nhiét dién hoi phuc lai mot phan trong nira sau nam 2021 do nhu cau sir dung 6,000
dién ting. Tuy nhién, day van 12 mot nim khong kha quan dbi v6i cac cong ty nhiét dién do gid 4,000
khi, than dau vao ting, Qc phan bo thap

©  Ning lwong tai tao: Chi phi thiét bi vin trong xu thé giam dai han mic dU da ting tré lai

trong 6T dau nim 2021, LOCE dién gi6 trén b da thap hon PMT
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Biéu gia FIT d3 hét han va dang chd co ché dau thau dé tiép tuc dau
tu

Giam ty 1& cit giam cong suat do dau tu hé thdng truyén tai s& gidp
cac du an DMT cai thién hiéu sudt hoat dong. Mic du vay tinh trang
du thira c6ng suat cuc bo van can thoi gian dé giai quyét

©  Cudc dua dién gid trude ngay 1/11/2021 s& gilp cdng suat dién ting thém hon
6.000 MW, chiém gan 10% cong suit hé thong.

70
W7

BIOMASS ENERGY

v

Quy hoach dién 8 1& hen trinh lai trong thang 6. QHD 8 gilp dinh hinh co céu c4c loai hinh ngudn dién, quy
hoach cac du an dién theo loi thé va loi ich trong viéc ddu tu ciing nhu tiéu dung dién.. QHD 8 duogc duyét sém sé
gilp cac du &n chua dugce dwa vao QHD 7 dugc ddy nhanh qué trinh hoan thién hd so dau tw, nhét 13 linh vuc dang
dugc quan tdm va chiém ty trong cao trong co ciu ngudn dién trong QHD 8 nhu NLTT khi c6 nhiéu du &n dang
trong qué trinh 1am tha tyc dau tu.

Biéu gi4 wu dai hap dan cho dy 4n NLSK khong dong phét la 8.47
cent/kWh, dy an dong phét 1a 7,03 cent/kWh véi suat dau tu khoang
40 — 50 ty/MW véi cong suét phét cao do dugc wu tién phét dién.

2,000

vees ¥

Vietcombank Securities

Chi phi lip dat

2010 2012 2014 2016 2018 2020

@ On-shore Windpower e SOlar PV

e Hy/dropower
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Nguon: IRENA, VCBS

H¢ s6 cOng suit

e

—

=

2010 2012 2014 2016 2018 2020

@ On-shore Windpower e Solar PV

e Hydropower
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0.1

e Off-shore Windpower

Nguon: IRENA, VCBS
LOCE

T ——

0 -

e Hydropower

2010 2012 2014 2016 2018 2020
e On-shore Windpower e SOlar PV

e Off-shore Windpower
Nguoén: IRENA, VCBS
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TRIEN VONG NGANH

©  Chung t6i cho rang trién vong doanh nghiép dién c6 cac dic diém sau:

vees ¥

Vietcombank Securities

= Céac doanh nghiép phét trién dy an dién gi6 c6 thé chay thuong mai truée 1/11/2021 va nam trong ving duoc dau tu mang ludi

truyén tai tt, khdng bi cit giam cong suit.

= Céc doanh nghiép xay dung cong trinh ning lwong, mang ludi truyén tai dién, dic biét 1a phuc vu cho dién gio.

= Céac doanh nghiép cung cap dich vu quan Iy van hanh nha may dién.

Mét s6 doanh nghiép tiéu biéu trong nganh:

Von hoéa thi

Ty suat co

truong (67 dong) P/E EVIEBITDA . ", Loaihinh
1 Pow 28.337 12,54 0,98 6,01 250%  Dién khi, dién than, thuy dién
2 REE 17.801 10,06 1,50 13,90 533%  Thuy dién, nhiét dién, BDS...
3 HND 8.983 7,24 1,37 3,41 7,94%  Nhiét dién than
4 HDG 6.726 6,07 2,01 5,83 0,006  Thuy dién, PMT, Dién gio, BDS
5 NT2 6.031 10,75 1,46 4,64 12,50%  Nhiét dién khi
6 VSH 5.150 16,04 1,38 32,53 0,00%  Thuy dién
7 PC1 5.057 10,27 1,25 8,77 0,006  Thuy dién, Pién gid, xay lap dién
8 GEG 4.637 16,17 1,51 8,87 0,006  Thuy dién, DPMT, Dién gio
9 TWV2 2.096 8,88 1,75 7,27 000%  Xay lap, PMT, Dién gio, Biomass
10 TTA 2.005 13,86 1,19 9,64 0,00%  Thuy dién, DPMT, Dién gi6
11 S99 1.070 6,21 1,22 4,69 0,00%  Xay lap dién, Pién gid

Nguoén: VCBS téng hop

© Dua trén co sé danh gia néu trén, ching tdi lwa chon c6 phiéu PC1, TV2 va REE véi ky vong dwa vao van hanh cac dw an dién
gi6 trong nim 2021 tao tién dé ting truwdng cho cac niam tiép theo

NGANH VA DOANH NGHIEP TRIEN VONG
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&:, CONG TY CO PHAN XAY LAP BIEN | — Tong quan VCBS

¥  Hoat dong kinh doanh chinh

Niam 2020, DT mang Xay lip 16n nhat (46%), DT ban hang chiém
18%, DT BDS, SXCN va Nang luong chiém lan lugt 13%, 12% va
11%. Tuy nhién LNG ctia Ning luong chiém cao nhat véi 38,5% t6i
Xay lap véi 28% va BPS 23%, con lai chiém khong dang ké.

¢  Co ciu cb dong

C6 dong 16n nhét 12 chi tich HDQT Nguyén Vian Tuén cing gia dinh
(20,03%), ké tiép 1a BEHS moi tham gia tr dau nam 2020 véi
17,76%, Vietnam Holding Ltd (4,14%), Nguyén Nhat Tan (3,23%),
con lai 1a cac c6 dong khac.

¥ KQKD Q1.2021

Doanh thu Q1.2021 dat 1.548 ty ddng (+13% yoy), dat 10% ké
hoach nam, chu yéu la do hoat dong xay lap ting 139% yoy va hoat
dong ban hang tang 157% (chu yeu la phoi thép) va nang luong tang
22%. Tuy nhién hoat dong SXCN giam manh véi -95% yoy va BDS
c6 BLNG cao giam 75% yoy do d3 hét du &n ban giao.

LNST hop nhét dat 77,9 ty dong (-14% yoy), dat 17% ké hoach nim
chu yéu do khéng con hach toan du an BDS.

Theo udc tinh cua ching téi, tuy nam nay khéng con déong gop
hon 850 ty nhung s& dugc bl dap boi hoat dong xay lap va dién
gi0 hoat dong tir thang 8 — thang 10. DT 2021 wdéce tinh dat 7.590
ty dong (+13,64% yoy).

Vietcombank Securities

Co ciu Doanh thu
Co cau co dong Vong trong: 2019
Vong ngoai: 2020

B Trinh Van
20 03 Tuin
= HEHS
= Vietham
54.34 17.76 Holding
X % ngyen
Nhat Tan
= Norges
Bank
khac
Nguon: PC1, VCBS tong hop
Ty dong Két qua kinh doanh
8000.0
7000.0 6678.601
6000.0
5084.422
5000.0
2%
4000.0 3160.556
3000.0
2000.0 l 1369.666 1548.0
1000.0 67 !
76 8.0 l0.0
- be— b

2017 2018 2019 2020 Q1/2020 Q1/2021
= Doanh Thu | NST e Bign LNG

Nguon: PC1, VCBS tong hop
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= Xay lip
= SXCN
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PCC1

¥ LUAN PIEM PAU TU

CONG TY CO PHAN XAY LAP PIEN 1 - PC1

Ty dong

Tién @9 03 dy an dién gi6 (144MW) rat tét. Lién Lap s& COD trong
thang 8 nay, con Phong Huy va Phong Nguyén sé¢ COD trong thang 10
gilp ting gip d6i doanh thu/lgi nhuén trong nim 2022. Ngoai ra, PC1
dang tiép tuc khao st cac dy an dién gio tiép theo va hoan toan co kha
nang tu phét trién va quan ly van hanh

Mang xay liap, SXCN ting truong doanh thu rat manh trong nim nay tir
cac dy an dién gio ky méi lién tuc tir Q4.2020 dén Q1.2021 (+50% yoy)
dic biét la trong Q2 va Q3.2021. Tiém ning ting truong dai han van kha
quan khi nhu cau sir dung dién ting cao hon téc do ting GDP va kha
nang gia FIT cho dién gi6 s& dugc kéo dai téi hét 2023.

Mang thity dién tiép tuc €O su ting trudng tot trong ndm nay do cac nha
may méi va La Nina van hién dién vao mla mua nim nay; Khoi cong
thém cac du an thuy dién mai phuc vu cho muc tiéu tang truong dai han.

Trién vong tir duw an BPS twong lai: Cac dy 4n BDS gdi dau nhu PCC1

Vinh Hung hay Thang Long s€ gia tang thém gié tri cho doanh nghiép
tuy nhién sé chi hach toan tir nam 2023 tr¢ di.

¢ RUIRO

Rui ro thoi tiét
Rui ro c4c khoan phai thu mang xay 1ap
Tién do xay dung céc du &n dién gi6 dé huéng vu dai.

5,000
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vees ¥

Vietcombank Securities

DT, Gi4 tri backlog mang xay lip

2018 2019 2020 2021F 2022F
® Backlog Xay lip ™ DT xay lap

Nguén: PC1, VCBS tong hop
Doanh thu tirng mang

60%

[ . A 4%

20%

0%
A -20%

-40%
-60%
e ol
-100%

Xay lip San xuat Batdong Ning Hoat dong
cong san lugng  béan hang
nghiép

m2020 mKH 2021 A Tang truéng

Nguén: PC1, VCBS t6ng hop
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PCC1

PINH GIA

CONG TY CO PHAN XAY LAP BIEN 1(PC1) - MUA

Phwong phap dinh gia SOTP

33.700 d/CP

BIEN PONG GIA CO PHIEU

32,000.00 A
29,000.00 A
26,000.00 -
23,000.00 -
20,000.00 A
17,000.00 -
14,000.00

11,000.00 T T T T T T T T T T
Q Q Q N N N N N N N N
v v v v v v A2 N2 v v
R R R

—pPC1l Relative VNINDEX

S

N

N

A2 v
Y

vees ¥V

Vietcombank Securities

GIA MUC TIEU

33.700/CP

DU PHONG

Pon vi: ty dong

Doanh thu thuin 6.679 7.590 6.949
+/- yoy (%) 14,26% 13,64% -8,45%
LNST 363 515 660
+/- % 43,33% 41,96% 28,12%
EPS (nghin dong/cd phiéu) 2.682 2.694 3.452

Nguoén: VCBS dir phong
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CTY CP CO PIEN LANH REE — Téng quan VCBS O

Vietcombank Securities

¥  Hoat dong kinh doanh chinh

Co ciu cb dong Co ciu doanh thu
< ) N X - A A1z m Platinum Vong trong: 2019
Nam 2020, Doanh thu mang M&E va Reetech van chiém phan 16n Victory Vong ngoai: 2020
nhat v&i 62%, theo sau d6 lan luot la cho thué van phong va Bién, = Gd Nguyen . M&E +
Mai Thanh
nude vai 17% va 21%. Tuy vdy, LNG maéng cho thué vin phong “Apollo Ree Tech
. \ z . . . e o sia Fun s
chiém phan 16n nhat véi 43%, M&E véi 30%, con lai 1a mang Dién, = HIFC ;/r;“élng
nudc. Ngoai ra cong ty con dau tu kha 1on lién doanh, lién két véi . -

, ién,
cac cong ty trong linh vuc thuy dién, nhiét dién, cap nudc... .. / Others nude
©  Co ciu co dong
Céc cb dong chinh Ia Platinum Victory véi 30,81%, tiép theo la gia
dinh ba Nguyén Mai Thanh véi 18,99%, Apollo Asia Fund (5,89%) Ngudn: REE, VCBS tdng hop
va HIFC (5,3%)...

TV ddn Két qua kinh doanh
¢ KQKD Q1.2021 commo 5644.089 40%
4999.235 5104.606 046 701 7% 35%

«  Doanh thu Q1.2021 dat 1.185 ty dong tuong dwong cung ky, 5000.0
LNST dat 416 ty dong (+62% yoy) chil yéu la do: Tang ty 40000
trong dong gop doanh thu va lgi nhuén tir thuy dién do lugng

30%
25%

3000.0 20%
nudc vé nhiéu va 86 MWp dién ap méi (DT ting 48% yoy, o0 15%
LNST tiang 627% yoy). Cac hoat dong con lai déu thap hon 1183768 1185474 100

. 1000.0 6 .
cung ky. E L 05%
" < 9 - - 00%
*  Chinh vi vay bién LNG tang manh dat 37% (tang 9% so vai 2017 2018 2019 2020 Q1/2020  Q1/2021
N \ mmmm Doanh Thu | NST === Bién LNG
cung ky)

Nguon: REE, VCBS téng hop
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CTY CP CO PIEN LANH — REE VCBS 0

Vietcombank Securities

¥ LUAN PIEM PAU TU

© Hop nhat VSH sau khi du 4n Thugng Kon Tum da ¥ 03 du an dién gid véi tong cong suat 102 MW dang thi
COD toan bo 2 t6 may va dang dam phan lai hop cdng diing tién d6 gilp REE ting thém khoang hon 700
ddng ban dién méi. Néu thanh cong, du kién ting 50 ty doanh thu ban dién gi6 va hon 100 ty dong LNST
ty ddong LNST trong nam 2021 va 170-180 ty nim sau loi ich c6 dong thiéu sd.

2022 @

1 Nino
(la Nifa]

T p—

¢ La Nina van tiép tuc gilp cho c4c doanh nghiép thay
dién trong danh muc dau tu tiép tuc nhan dugc luong
nude 16n qua do tang trudng DT, LN.

¢ Dong thoi, phu tai lién tuc pha dinh trong thang 6.2021
s& gilp c&c cbng ty nhiét dién nhat 1 & mién Bic va
mién Trung gia ting manh san lugng svck.

9 86 MWp dién 4p mai hoan thanh nam 2020 s&
giup REE tang thém 180 — 190 ty dong doanh thu
va khoang 80 — 90 ty ddng LNST trong nam 2021

Tang ty 1€ cho thué van phong Ién 99% so vai trung binh 97,5%
nam 2020 gitp DT, LN cho thué van phong cai thién
Khai céng Etown 6 dau nam s& gilp ting thém 40.000 m2, nang
tong dién tich 1&n hon 200.000 m? san vao nam 2023.
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REE — MUA vcase

Vietcombank Securities

PINH GIA GIA MUC TIEU

Phwong phép dinh gia DCF, P/E 67.100 @/CP 67.100/CP

BIEN PONG GIA CO PHIEU DU PHONG
65,000 -
Pon vi: ty do

55,000 on vi: ty dong
45.000 - Doanh thu thuan 5.644 6.411 7.284
35,000 - +/- yoy (%) 15,26% 13,60% 13,61%
25,000 A LNST 1.628 1.888 2.123
15,000 T T T T T T T T T T T T

NN +/- % -0,66% 15,9% 12,49%

xé\' Y’Q’%’ %@Q’ Odg ‘%04' QQQ' S(b'g\’ {géo’ @r{}' Ys,é, @(ﬁ' \00’ @\’ ‘ ) )
EPS (nghin dong/co phicu) 5.251 6.088 6.849

—REE Relative VNINDEX

Nguon: VCBS du phong
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IPECG2 TV2 - Tong quan

¥  Hoat dong kinh doanh chinh

Tu vén, Xay lap dién 12 hoat dong chinh caa cong ty v6i 92% doanh thu
nam 2020. Gia céng co khi chiém 7% doanh thu. Ngoai ra TV2 da dau
tu dy &4n dién mat troi tr ndm 2019 voi doanh thu chiém chi khoang
1%. Hién nay dau tu vao cac dy an dién dang 1a mot trong nhimg miii
nhon cua TV2. QLVH nha may dién ciing c6 tiém nang kha 16n.

¢ Co ciu co dong

Co dong 16n nhét hién 1a EVN voi 51,3%, tiép theo l1a America LLC
(4,93%), Dau tu Toan Viét (4,73%) va cac cb dong khéc.

¢ KOQKD Q1.2021

Doanh thu Q1.2021 giam manh, dat 346 ty dong (-45,9% yoy) do céc
cong trinh hau nhu di hach toan trong Q4.2020 va cing ky ban giao ndt
cong trinh nha may nhiét dién Vinh Tan 4 mo rong.

BLNG tiang manh tir 8% cung ky 1én 15% trong Q1.2021 chu yéu la do
hach toan cac hang muc dau tién cua dién gi6 Tan Thuan cd bién loi
nhuan cao hon va mang Quan ly van hanh c6 BLNG tét. Két qua BLN dat
52 ty ddng (+2% yoy).

Tuy nhién, CPBH cung ky phét sinh khoan hoan nhap du phong bao hanh
cong trinh nhiét dién Vinh Tan 4 khi da hét thoi han bao hanh. CPQLDN
cling ting manh |én 24 ty dong (+24%).

Chinh vi vay, LNST ctia cong ty Q1.2021 chi dat 28,5 ty dong (-48%
yoy).

Co cau co6 dong

vees ¥

Vietcombank Securities

Co ciu doanh thu
Vong trong: 2019
Vong ngoai: 2020

mEVN \_| = Tu van,
‘ xay lap
= America = Co khi
LLC
= Toan Viét .
Nang
lwong
/. = Cong doan
Others
Nguoén: TV2, VCBS téng hop
Ty dong Két qua kinh doanh
4,000 25%
3,500 3322 3346
20%
3,000
2,500 50, 15%
o000 1838 1840
1,500 10%
1,000
05%
500 14 25 70 ‘8.5
0 - — o0%
2017 2018 2019 2020 Q1/2020 Q1/2021

mmmm Doanh Thu

mmmm LNST e Bjén LNG

Nguoén: TV2, VCBS téng hop
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PECG2 CTY CP TU VAN XAY DUNG PIEN 2 — TV2 VCBS O

Vietcombank Securities

¥ LUAN PIEM PAU TU - Céng suit QLVH
1 A La S s fe 2 LAY A s 1800 100 1668 3

Quan ly van hanh 1a mang méi co bién lgi nhuan cao va 1600 1125 I
W Y cO tiem nang ting trwéng manh trong cac nam t4i khi tén 1400
tudi ngay cang dugc khang dinh trén thi truong va nguon du 200
an tir cac cong viéc & mang khac dem lai. mgg‘;
cong sudt QLVH ndam 2021 tang hon gdp 3 lan nam 2020 500
voi hon 1.600 MW sé gilp DT QLVH tang manh, woc dat 180 400
ty dong, LNST dat hon 50 ty dong. 200

2019 2020 Q12021 Téﬂg

= Nguon: TV2, VCBS
€O Gia ting hiéu qua sir dung tai sain nho vao viée diu tw vao cac du an co hiéu qua cao véi

WP  16i thé thuc hién quy hoach, bao cdo Pre — FS, FS....
\g'/’

¢ Dién gi6 Tan Thuin: 75 MW
¢ IRR: 18%

¢ Solar Son My 3.1: S6 hiru 25%. IRR

khoang 20%
© Solar TTPL Vinh Tan: 6,2 MWp, s ¥ S0 hitu: 25%
hitu 100%, IRR khoang 18% ¥ Van hanh 10.2021

(Vén hanh tir nam 2019) ¢ Dién gid ngoai khoi Ba Tri

Sk =  Pang thuong thao
© Biomass Hau Giang: 20 MW
Z % 75 o Sé hitu: 30% © Thuy dién Thac Ba 2 cs 18,9 MW
. ﬁﬁ © Q4 nam nay sé khai cong

.S hitu 45%.
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PECC2 CTY CPTU VAN XAY DUNG PIEN 2 - TV?2 VCBS O

Vietcombank Sec

¥ LUAN PIEM PAU TU

¢ Hoat dong tong thau EPC xay lip, QLDA ngay cang co kinh nghiém lam nhirng hang muc kho gilp gia tang
doanh thu nhanh chong trong thoi gian sap t6i khi cac du an dién gid dugc wu tién phat trién va cac du 4n nhiét
dién day nhanh céc thu tuc dau tu

_UNDER
NSTRUCTION

© Dién gi6 Tan Thuin ©  Nhiét dién Qu,ﬁng Tril ‘
= Cong suit: 75 MW »  CoOng suat: 1.329 ty dong
= Codng viéc du kién: EPC nha may

=  Tbng von dau tu: 3.600 ty dong
= Cong viéc: Tong thau EPC

¢  Pién gi6 Chinh Thing ©  Nhiét dién LNG Long Son

= COng viéc: TBA + Duong day " COngsuat: 3.6000 ‘

= Cong suit; 50 MW = COng viéc dy kién: To hop thau EPC
©  Nhiét dién Duyén Hai 2

=  PMC, SPP 500 KV ¢  Biomass Hau Giang
v Puong day Kién Binh — Pha Quée = Congsuat:20MW

= EPC = CoOng viéc du kién: Tong thau EPC

Tong gia tri backlog: khodng 3.800 1y dong
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PECG2 TV2 - MUA

PINH GIA

Phwong phap dinh gia SOTP

77.700 d/CP

BIEN PONG GIA CO PHIEU

Q Q Q ,\’Q %Q %Q :»\ ‘W}'\;\ N N "

Relative VNINDEX

N

A A A
y&&é@\’g&\%"\

vees ¥V

Vietcombank Securities

GIA MUC TIEU

77.700/CP

DU PHONG

Pon vi: ty dong

Doanh thu thuin 3.346 3.790 4.084
+/- yoy (%) 0,75% 13,24% 7,77%
LNST 262 301 375
+/- % 2,77% 14,77% 24,73%
EPS (nghin ddng/cd phiéu) 7.280 8.355 10.421

Nguon: VCBS di phong
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NGANH TIEU DUNG BAN LE- DIEN BIEN NGANH VCBS e

Vietcombank Securities

© Nganh ban 1é hdi phuc tré lai
- Tinh chung 6 thang dau nam 2021, tong mac ban 1¢ hang hoa va doanh thu dich vu tiéu dung dat 2.463,85 nghin ty dong,
tang 4,9 %yoy.
- Trong d6 doanh thu ban 1¢ dat 1.985,4 nghin ty dong (+6,2 % yoy).
© Co cidu nganh nganh hang FCMG thay déi
- Chi tiéu mua sim giam ¢ nganh sita va thuc pham déng goi, tuy nhién thirc udng; san phim chiam séc gia dinh ghi nhan
muc tang trudng duong trd lai & khu vuc thanh thi 4 TP chinh.

© Thi phan kénh online va siéu thi mini ting, nhiéu tiém ning bat kip kénh che truyén théng

Thi phén theo loai hinh kinh doanh

Téng mirc ban 1é hang héa va doanh thu dich Toc d9 ting truéng nganh bin I¢ ciia mot so
vu tléu dﬂng 6T2021 nwoc trong khll Vl.l’c 6.20% 7.00% 6.00%
600,000 e _ 2% ] C5% J A a3%
’ 7 40 T 6% 7% A 2%
14.20%
500,000 - 15% 4% Y 1%
A 5%
400,000 - ‘ f ‘ | > [ v 5%
300,000 -
200,000 - Vv 3%
100,000 -
0 - AN N N N A N AN AN SN N N AN S T
PR DNPINR DD DD DD
SRR GGG I SN SIS IS IO O TS A AR AN A A AR AR AR AR AR A AR AR D D
D’ D7D DD D QTR Q
O Q’QO;Q-’Q'»'}Q«-”Q%”Q6(39&79%'-\’0%'79@91“-9%\7913@ ARG RER DY - -
GRS OYT OCLS 2019 2020 5T.2021
e=Viétnam  —— Trung qudc Indonesia ™ Tiém tap héa B Cho B Ctra hang chuyén doanh
Siéu thi & Pai siéu thi Siéu thi mini OOnline

Singapore Han Quéc Dai loan

e Tng ban 1¢ va tiéu ding Ban I¢ hang hoa Khac

Ngudn: Téng cyc thdng k&, EUI, Ceic data
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NGANH TIEU DUNG BAN LE- TRIEN VONG NGANH VCBS O

Vietcombank Securities

Nhom san pham kinh doanh Panh gia trién vong
pp——— s T
-— L o Duy tri téc do tang truong nhd xu huéng cao cip hda
> | EL- Iﬁ D ! y ) tang truong g cao cép
(T N
Nhém dién B — . , . o . .
S = | Dinh hudng tat mang 2G + trién khai 5G =» thlic day nhu cau nang cap tir featured phones 1én smartphone
thoai, dién tir S ; Fl i
tieuding | T2 | e Ly i
""""""""""""" Nhu cau tiéu thu dién méy da dén ngudng ting trudng cham lai véi hon rén 70% ho gia dinh Viét Nam da so
= & hitu nhitng mit hang co ban. Khoang 30% sb ho s¢ hitu cAc mat hang cao cip hon nhu diéu hoa, 10 vi séng,
-> I-II:IV

may hat bui. ..

! \‘ (W] l’ ! A s 9 .« A e ” . - .« A By 7 A . A
Nh6m thue : K 3 : Kénh bén 1¢ hién dai tang trudng sau dich, dac biét |a nhdm thyuc pham tuoi song.
pham/bach ! oo % ] . . .
héa _'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_" Khong m&i nhung chwra phd bién mé hinh chuoi va chi phi cao dé gia nhép thi truong
-> __@_ﬁ___________________i ! Tiéu thy trang strc binh quan dau ngudi van duy tri & mitc thip so voi cac nude trong khu vuc.
Nhém hang xa L : Nhu céu tiéu ding trang strc noi dia ting tro lai.

xi pham/khong | —t-> (5 & :

thietyeu | | b I

Dang rat phan manh v&i thi phdn ndm trong tay hau hét cic ho kinh doanh nho 1¢ va hang x4ch tay khong rd
ngudn gbc.

____________________________ I Bién loi nhuén gop cao tity phan khuc 30-40%. Céc nha béan 1é c6 thé két hop dé trién khai mé hinh shop-in-shop,
1 khong tang chi phi van hanh cho céc ctra hang hién hiru .

Khac o% E I
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NGANH TIEU DUNG BAN LE- TRIEN VONG NGANH VCBS O

Vietcombank Securities

PO . NN PP SR, 2 Du phéng tong mirc ban 1é hang héa va dich vu tiéu ding
Toc dd tang trwdng va mirc do thAm nhip ciia mdt so6 nhdm séan pham

20%
% growth 4 ! I : I A 17%
I 1 | 14%
40%] """ JI """ b ': """ b 11%
| : ! : &%
0% [ = " r~""""7 ninininini F===="7 i - 5%
@) 1 A%
o (! I | @y) I 2%
______ | I IR S PRSP B 1%
20% | : e : 0
I I = D 4%
10% f===-- T--=--- r----- bo----- m----- - 1%
R ==l | -10%
1 1 1
> Q Q Q Q Q
v v v v v v v v v v v . )
20% 40% 60% 80% Mirc do tham nhap @ o & o & o & o @ o & o
% yoy retail sale of goods and services e 0% yoy average salary == GDP CPI
Doanh thu TB/m2/thang ciia cac doanh nghiép dién tir -dién may (tri¢u VND) o Doanh thu TB/m2/thang ciia cac doanh nghigp béch ha (trigu VND)
A .
20 )PICO. 4.5 - e
___________________________________________ T e I T I e e e e e e e T T T 9
& ace( N
15
____________________________________________________________________________________ 7
| o oo afpitit _ _ _ — — — — —
4 .
(L et | 5
o VinMart* Ll %E;
5 | e - 2
3
VinMart
r T - - : 35 T T T T T :
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

Ngudn: VCBS téng hop va dy phéng, EUI
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SPNJ CTCP VANG BAC PA QUY PHU NHUAN- TONG QUAN VCBS@

Vietcombank Securities

v KQKD 5T.2021
- DTT T5.2021 dat 1.593 ty ddng (+58,6% yoy). Co céu doanh thu ciia PNJ

- 5T.2021, DTT dat 10.626 ty dong (+62,9% yoy); LNST dat 685 ty dong (+ 5.2021 55.30% 15% 28.70%
88,4% yoy) . Trong do, ban 1¢ tang 51% yoy; ban si tang 41% yoy, 4Q.2020 T 16.20%

- BLNG trong T5.2021 dat 18,6% so v6i mirc 19,5% cung ky 2020 do su gia 30.2020 T T o
tang dong gop ty trong cuia doanh thu tir vang miéng.

. 2Q.2020 55.90% 19.20% 21.30%
Hoat dong marketing hiéu qua

) . . L ) 1Q.2020 59.20% 15.20% 24.10%
- Hoat dong marketing va khuyén méi manh mé thuc day doanh thu ban 1¢.
4Q.2019 57.90% 20.90% 18%

- Ra mit bd suu tap hop tac voi Pandora, gitp kich cidu mia hé — moa thap ! . . . : .
dlém cua PNJ. 0% 20% 40% 60% 80% 100%

3 cA A L £ . A N £- . S EBinl¢ ®Binsi ®Vangmiéng ®B2B ®Xudtkhidu ®Khac
Hoan thién hé sinh thai = sap nhap CEC va CFC=> i uu héa chi phi e Thamsn TEemens e
Tong sb cira hang ciia PNJ

sgs 201 299 309

273

)

27 clra
hang bac

Cép nhat sb cura
hang PNJ tai thoi
diém 5T.2021

3 ctra hang
CAO

o A A o Q Q N
IS N '\9\0’ S
m PNJ Gold m PNJ Silver CAO Fine
Ngudn: PNJ
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SPNJ CTCP VANG BAC PA QUY PHU NHUAN- TRIEN VONG VCBS O

Vietcombank Securities

©  Sw phuc hdi déi véi nhom san pham khong thiét yéu L e
‘ ) Nhu cau tiéu dung trang sirc tai mot so quoc gia (tan/nam)
¢ PNJ khang dinh niing lwc ndi tai va vi the trong nganh vang bac trang R

/4

suc 25 - 8%
- 7%
- 6%
- 5%
- 4%
- 3%
- 2%
- 1%
- 0%
- -1%
- -2%

- Tc d6 tang trudng vuot troi S0 voi trung binh nganh 2 |

- Tan dung thé manh vé ban 1¢ va mang lu6i ban hang trong nganh vang bac
trang surc trong nudce véi bién lgi nhuan cao hon nhiéu so véi cac doi thu

canh tranh. 10 - 1.23% -
sz 2 ) . . (]
@ Nhieu ké hoach dwoc trien khai trong nam 2021 hwéng dén muc tiéu 5 | i858
tiet giam chi phi va gia tang san lugng. l .

- Nha may tai TP-HQM > Sé'n_ pham c6 ham lugng cong ngh¢ cao =» gidm NhitBan Indonesia Malaysia Singapore HanQuéc Thailan Vit Nam
hang nhap khau, tict giam chi phi cho cong ty.

15 4 2.79%

®2020 MCAGR 2012-2019
- Nha may tai Long An = huéng dén viéc xir ly cac cong doan Xi ma, gia
cong san pham... nham gia tang san pham san xuat.

Tang truéng doanh thu cia PNJ so véi nganh trang sirc va vang
mieng (%yoy)

- Nang c6ng suat 2 nha may hién tir 3-3,5 = 4 triéu tan/san pham. 60% -
40% -

~
~
~,
\
\
/
L

_-

20% -

L T

Twong quan téc dd ting truéng ASP, COGS va BLNG ciia PNJ 00% -

- 8%
7.02%
6.59% L 7%

70% A
60% -
50% -
40% -

-20% -

-40% -
- 6% 0

L 50 -60%
30% A 0
20% - r A% -80% -

L 30 L L LA N A D HT (BT O O O IO DDA
10% - 3% N &\ d’\ &\ Q\\ &\ &\ &\ Q\\ &\ d’\ &\ Q\\ &\ d’\ &\ Q\'\, &’» 0“’” 0@ Q\'»
0% - - 2% '
-10% - L 1% TT Trang sirc ™ TT Vang miéng === Doanh thu PNJ

-20% - - 0%

2016 2017 2018 2019 2020

s Bl NG = == %yoy ASP s 0pyoy COGS ===@=== 0by0y (i vang Neudn: PNJ, WGC, VCBS téng hop
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SPNJ CTCP VANG BAC PA QUY PHU NHUAN- BINH GIA VCBS@

Vietcombank Securities

PINH GIA GIA MUC TIEU

SO SANH TUONG POI 112.784 INESRCHVAVANID

CHIET KHAU DONG TIEN 117.841

Bién dong gia co phiéu

120,000 7 DU PHONG
100,000 -
80,000 -
Doanh thu 17511,0 202050  22.859,0
60,000 +
40,000 o -----=ommmn oo +/- yoy (%) 30%  1538%  13,13%
20000 g LNST 1.069,3 14080 15744
0
O A O O O AN O AV AN A Ay D D 0 - 0 0 0
DD DD DD D DD DD D +/- % 1043%  31,67%  11,82%
SOQ \0\ Y»Q'QO %QQ 0‘5& %04 Q@Q /\‘DQ QQ:O @‘5& Y&& @@ SQ'Q
EPS 4.550 5.775 6.458

—PNJ Bién dong twong ddi voi VN Index

Ngudn: VCBS du phéng
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v  KQKD 5T.2021

- Lty ké 5 thang dau nam 2021, MWG ghi nhan DTT la 51.830 ty dong
(+9,13%yoy) va LNST la 2.172 ty dong (+26,06%yoy).

- T5. 2021, DTT dat hon 11.380 ty dong va LNST dat 481 ty dong, ting lan luot
10% va 26%yoy

% Chudi TGDD va PMX

- T5.2021 dat hon 8.800 ty dong (+2%yoy va 18%mom). Trong dé, doanh thu
online tang 84% so vai thang trude, chiém hon 10% tong doanh thu cua hai

- Chudi DMS déng gop hon 2.370 ty dong (chiém 9% doanh thu cia chudi
PMX) véi 537 cira hang.

% Chudi BHX

- DTT> 10.600 ty dong cho 5 thang dau nam 2021 (+36%yoy).

- Kénh BHX online tiép tuc ting truong manh mé vé ca sd luong don hang va
doanh thu déng gbép. S6 lugng va gia tri giao dich cua BHX online trong 5
thang dau nam nay gap lan lugt 1a 4,8 x va 3,9 x s6 lugng va gié tri giao dich
trén kénh nay cung ky nam 2020.

% Chudi An Khang: 100 nha thudc hoat dong tai 20 tinh thanh. Trong d6, doanh
thu chudi 5T.2021 tang 3x so véi cling ky nam trudc.

“* .. CTCP PAU TU THE GIOI DI PONG- TONG QUAN

NGANH VA DOANH NGHIEP TRIEN VONG

vees ¥

Vietcombank Securities

S$6 lwgng cira hang theo chudi

2000 1851
1754 1719

1500

1427
1032
1013 913 927 1018

1008
1000
750
50 I I 405
0 I

TGDDb bMX BHX
m2018 m2019 m2020 5T.2021

o

Co ciu doanh thu theo chudi
sz ST 5

0% 20% 40% 60% 80% 100%

mTGDb mDMX +Bluetronics BHX
Ngudn: MWG
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“*.... CTCP DAU TU THE GIOI DI DONG-TRIEN VONG VCBSO

Vietcombank Securities

Xu hwéng cao cip hoa tré thanh dong lue ting truomg cia nganh ICT von dang
CO toc d) ting trwéng cham lai

Ty trong va ASP ctia mang dién thoai di dong

12 4 - 100%
- 90%
- 80%
- 70%
- 60%
- 50%
- 40%
- 30%
- 20%
- 10%
- 0%

Pong luc ting trwéong dai han cia MWG dén tir nd lwe gia ting thi phan va

N \ - ’ 10 4
doanh thu trong va ngoai nwéc

(1) Thi truong nudc ngodi=> ting dd phi cia chudi Bluetronics tai thi truong
Campuchia va khu vuc
(2) Thi truong trong nudc

- Gianh thém thi phan & tri trudng truyén thong trong nude thdng qua md hinh ban hang
dai ly.

R I o
- Gia ting thi phan & khu vuc viing sau ving xa/ khu vuc ndng thon bang viéc tiép tuc A A A
trién khai md hinh chu6i BPMS dang ghi nhan nhiing két qua tich cuc. Ty trong DTTT mm— Ty trong DTTM
- DPi voi cac cira hang TGDD va PMX hién hitu, tap trung vao bai toan gia ting doanh ¢ ASPDTIT ASPDTIM
thu doanh thu trung binh/ctra hang va tiét giam chi phi.
Chudi BHX tiém can dan dén diém co 14i vao giira nim 2022 Xu hwéng thi truimg MTXT
- Doanh thu TB/cira hang da tang tro lai trong T5.2021, dat 1,37 ty dong, ting 15% 18 1 - 800
, PO N X. N a2 A 16 4 L
- Uéc tinh 14i/16 rong cta chuoi BHX la 864,6 ty dong. " 700
T - 600
1800 Doanh thu BHX/ctra hang/thang 12 1 L 500
1600 10 1

- 400

14
00 - 300

- 200

1200
1000
80 . - 100
60 ] L0
40 NN B SN N IO SR S S S S
NN N I G VR AR
20 1
I SO luong —eo— ASP
T1 T2 T3 T4 T5 T6 T7 T8 T9

TI0 Tl TI2 ‘ ,
m2018 ®W2019 2020 =2021 Ngubdn: MWG, EUI,VCBS tng hop
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*... CTCP PAU TU THE GIOI DI BPONG-TRIEN VONG VCBS@

Vietcombank Securities

PINH GIA GIA MUC TIEU

SO SANH TUONG POI 166.352 169.423 VND

CHIET KHAU DONG TIEN 172.494

Bién djng gia co phicu

DU PHONG
160,000
140,000
120,000
100,000 Doanh thu 108.546 131.582 145,912
80,000
60,000 - +/- yoy (%) 6,24% 21,2% 10,9%
40,000 ----mrmrmm oo
20,000 A---mmmmm e LNST 3.918 5.065 5.992
0 T T T T T T T T T T T T
Q,Q \’0\9 5\9 Q,Q \99 499 Qﬂ/Q ”\*0:»\ &ﬂ/\ &f‘\,\ g,\ f\,\ +/- % 2,18% 29,28% 18,30%
\QQ W Y&Qo %GQ o~ ‘%o Q@ /\‘7& e @‘Zr V”Q @‘8% SOQ
EPS 8.654 10.842 12.575

—MWG Bién dong tuong ddi voi VN Index

Source: VCBS forecast
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TONG CTCP DICH VU TONG HOP DAU KHi - TONG QUAN  VCBS O

Vietcombank Securities

v KQKD

- Quy 1.2021, DTT dat 4.212,85 ty ddng (+48,05% yoy), LNST dat 64,7 ty

d@ng (+85’6% yoy). 12000 - Co cau doanh thu cia PET, giai doan 2017-2020

- Nguyén nhan chinh Ia do su ting trudng cua hoat dong phan phdi cac san
pham dién thoai, may tinh xach tay, dic biét 1a hoat dong kinh doanh
phan phdi cac san pham cua Apple. (Tiéu thy hon 80.000 san phim
iphone trong 1Q.2021)

©  Trién vong Q2.2021.

Ban lanh dao ky vong DTT va LNST 1H.2021 s& lan luot dat hon 8.000 ty
ddng (+49,3% yoy) va 120 ty dong (+ 100% yoy).

i ) i Méng phan phdi ~ Mang dich vu cung tmg ~ Mang doi song Ming bat dong san
v Tiep tuc dam phan véi cdc hdng dé mé rong mang phan phoi dién va hau can
thoai: Oppo Xiaomi... 2017 m2018 ®2019 2020
©  Thir nghiém cac team du a4n dé nang BLN mang IT
©  Du kién tap trung mang phan phdi dién may, dd gia dung do chua
nhiéu nha phan phoi 16n trén thj treong
Pv: ty dong KH2020 | TH2020 | KH2021 | 2021/202
0 %yoy
v Ruiro
< A . ) NV . J £ 1z N Doanh thu thui 9.100 13.453 15.000 +11,49%
- Tinh trang thiéu chip kéo dai c6 thé anh hudéng dén doanh sé ban hang Han ’
cua PET, dac biét |a mang MTXT, may tinh bang Loi nhugn trude | 180 207 250 +20.77%
thué
Loi nhuén sau thué = 140 140 200 +42,86%
Ty 1§ tra cb tirc 10% 10% 10%

Ngudn: PNJ, WGC, VCBS téng hop
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TONG CTCP DICH VU TONG HOP DAU KH{ - TRIEN VONG VCBSO

Vietcombank Securities

© Hoat dong phan phéi cac san pham ciia Apple.

- Nha phan phéi tiy quyén tot nhat cac san pham cua Apple trong nam LPG 2021-04-03 - 2021-07-02  { Unit: RMB/ton )
2 X N 2 C - Civil LPG:Mode of - truck :
2020. (30% tdng DTT 1Q.2021 (ciing ky chiém 16% tdng DTT). . ode of fransport - fruck fransport 10.972
- San phdm khac cua Apple nhu MacBook, ipad va phu kién du kién s& e s
A A A . 5 - 43534 g.588
mang vé nguon doanh thu 6n dinh trong ca nam (BLNG =4%) e L
- Apple dang c6 y dinh s& cat giam tir 1-2 nha phan phdi tai thi trudng 4258 6.1
Viét Nam. 4210 4.587
- Chinh phu ngay cang c6 nhiing dong théi siét chit ngudn gdc hang hoa, 4162 3.79%
ngéan chan hang lau. 4114 2.59%
4065 1 .o
© D an bit dong san Thanh Da. 4010 0.00%
7 , , N , , SRT0 =100
- Du kién du an s€ c0 s6 do cho du an bat dong san Thanh Da trong nam 04003 0a/l2  04/21 04730 05008 O5/18  05/27 06405 05/14 06/23
nay.
- Dang tim doi thc mdi dé trien khai dy &n va chua c6 ké hoach cu thé do BP 2021-04.03 - 2021 07-02  {Uni RME/ton)
dang trong gial doan hoan thlén thu tuc phép |y oo Grade: T30S Use level: drawing class; .
8083 FASN 0,007
. ;- X . X , X N N x . 5930 -0, 59
@ Viéc thoai von ciia PVN van chua ¢ ké hoach va dugc ky vong van la s e
catalyst trong trung han doi véi PET. - -
5666 —3.83
5578 —d B0E
5490 —5.d&E
S402 —6.d6E
5314 -7 .ddi
S226 —5.47E

04003 042 0421 044500 0509 05418 05427 060D 0614 05423

Ngudn: PNJ, WGC, VCBS téng hop
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PETROV/IETRAM
PETROSETCO)

TONG CTCP DICH VU TONG HOP DAU KHI — BPINH GIA VCBS@

Vietcombank Securities

PINH GIA GIA MUC TIEU

SO SANH P/E 31.120 31.431 VND

CHIET KHAU FCFF 33.346

30,000
25,000
20,000
15,000

10,000

5,000

Bién ddng gia co phiéu

DU PHONG

Doanh thu 139147 16.481,2 183365
+/- yoy (%) 39,03%  18,4% 11,3%
LNST 135.469  221.969  264.366
+1- % 10,98%  63,85%  19,10%
EPS 1.524 2.547 2.965

Ngudn: VCBS dy phéng
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NGANH DET MAY — DIEN BIEN NGANH VCBS O

Vietcombank Securities

PA DANG HOA NGUON CUNG UNG: Sau nhiéu thap ky thong tri cia Trung Quédc, ngudn cung trng dang tim huéng di méi

©  Dich Covid 19 d3 pha v& chudi cung Gmg va giam niém tin cua ngudi tiéu dung. Hon 2 nim qua Thué danh vao hang hda tir Trung Qudc
da budc cac DN dét may My xem Xét lai sy phu thudc ciia ho vao nude nay. Chi phi cdng nhan ting, va nhitng dn 30 vé viéc vi pham
nhan quyén ciing khién cac cong ty tim kiém dé da dang khoi ngudn cung tmg tir Trung Qudc.

©  Bangladesh va An I hai nudc ndi 18n trong thi trudng méi ndi ddn dau trong mang 40 hang ngay, denim va db tré em, trong khi Pakistan

thi dan dau trong 40 16ng ctru pho bién. Viét Nam véi ki thuat tuyét voi voi kha nang san xudt san pham tong hop c6 do tinh xao cao. Tuy
nhién VN lai phu thudc vao nguyén vat liéu tir thi trudng nude ngoai, bao gdm ca Trung Qudc.

Viét Nam I3 ngudn cung ng duy nhit dat diém cao trén ca So sanh anh hwéng Covid 19 I&n 3 nha XK may mic hang dau thé giéi :
nim yéu t6 chinh trong tong so 27 qudc gia cung ving dét Trung Qudc, Bangladesh va Viét Nam
may hang dau.

China Vietnam Bangladesh
Quécgia Kha nang Gla (% On dinh Bén v1mg Qué trinh Bit dﬁu‘Tl 20 Bit dﬁu‘T2 20 Bit dﬁu‘T3 20
, Giam dan T4 20  Giam dan T4 20 Giam dan T6 20
Bangladesh phong toa

Phuc hdi T720  Phuc hdi T7 20 Phuc hdi T9 20
Campuchia _

Trung Quéc Tucha NVL HAunhundidia  Phu thudc nhap khiu  Phu thudc nhap khiu
An D6
Indonesia
Mexico _ Khi ndine canh Tong chi phi SX(+)NguOI(l+():ung M2 AN Gig canh tranh )
Philippines & €400 inh hoat & nang .. KYEBAV6i EU (+)
on tranh trong Ky hién dinh FTA véi )
Viét Nam ) luc SX (+) N Tinh linh hoat trong
XK e e EU & Nhat (+) N X Y
~ . ..z Chién tranh Thué . Y san xuat han ché va co
(+) : O loi the y : Kha nang mé rong \ A , \
Ghi chu: ; % (-) : bat loi quan & cang thing cong suat con han ché 50 ha tang kem phit
Tot Chdp nhén Xau ' ¥ thuong mai (-) ) : trién (-)

Nguon: Just Style, VCBS 6ng hop
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TRUNG QUOC

Su viéc lién quan dén bong Tan Cuong tiép tuc thlic day viéc dich chuyén ngudn
cung tmng tir Trung Quéc sang cac nude khéc.

Tuy nhién ching t6i cho rang cac cong ty thoi trang cua My khdng thé tir bé
Trung Qudc, mic du ho van tiép tuc giam NK tir TQ.

TQ ¢6 loi thé cac yéu t6 ma cac nude khac chua theo kip nhu: (1) 1a ning luc san
xuét cho phép cung cép bat ky san pham nao véi bat ky s6 luong ndo (TQ c6 SKU
hon gip d6i s6 lugng SKU tir VN hay An D¢); (2) ning luc sx hang dét may tai
dja phuong, chudi cung tng tai dia phuong twong d6i hoan chinh gidp TQ giam
thiéu nguy co gian doan trong dai dich.

HD Dét may Quéc gia Trung Qudc di cong bd ké hoach 5 nam chi tiét muc tiéu
phét trién chién luoc ctia dét may tir 2021-2025. C6 nhitng diém chinh sau:

. S& tiép tuc d6i mat nhiéu bat 6n hon trong 5 nam toi.

. Phat trién 16n hon khéng con 1a uu tién, nhung ciing khéng c6 y dinh ct
giam nang luc SX.

. Phat trién theo hudng sir dung c6ng nghé cao va thém nhiéu chirc ning gia
tri gia tang trong chodi cung ung.

«  Khi XK giam Trung Qudc ¢6 ké hoach dya nhiéu vao thi truong noi dia dé
hd trg ting truéng.

«  Tiép tuc vuon ra todn cau dyua vao dau tu c4c nha may dét may & nudc ngoai.
Niam 2020, TQ dau tu gan 1,8 ty USD, trong d6 ~27% dén céc nudc Dong
Nam A bao gom VN, CPC, Théi, Lao va Myanmar.

. Phat trién nganh dét may theo hudng “xanh” va bén viing hon.

BANGLADESH: déi mat véi thach thire moéi sau
mot thap ky tang trudéng
EU 14 thi truong nhap khau hang dau cua dét may Bangladesh.
60% kim ngach XK cua Bangladesh sang thi truong EU va 18%
la sang My.
2011-2020: tang truong kép CAGR cua XK dét may Bangladesh
la 7%. Thi phan XK dét may chiém ty trong tir 4,7% Ién muc
6,7% XK dét may toan cau.
Tuy nhién dudi anh hudng cua Covid 19, cac bién phap phong
toa da khién cho don hang giam, hay, cham giao hang...Nhiéu
NM nho da phai dong cira. Gia tri XK trong nim dau tién cua
dich Covid da giam 17% yoy.
Chulng tdi cho rang sau hiép dinh EVFTA, Viét Nam sé& dan
gianh dugc thi phan tir thi truong EU tir cac ddi thu 16n nhu
Bangladesh.
AN PQ: anh hwéng tiéu cwe tir dich c6 thé tac dong
dén SX dét may dén cudi nam 2021

An D0 hién tai bi anh hudng ning né boi 1an séng Covid lan thir
2 voi tbe d6 va qui md ting manh va nhiéu kha ning s& anh
huong dén cac DN dét may dén 10/2021, tham chi sang T2/2022.

MYANMAR: anh hwong ca Covid va diao chinh

Cac NM cua TQ tai Myanmar ngtrng hoat dong. C4c thuong hiéu
thoi trang EU va My ciing tam dung dat hang tr Myanmar va
chuyén sang cac nude Bangladesh, TQ, CPC.
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Kim ngach XK phuc hdi t6t nhé gianh dwec thi phan tir
Trung Qudc

v

Ty trong thi trerong XK chinh
cua dét, may VN 5T.2021

My

Lily ké 5T.2021, VN XK dét may dat 12,2 triéu USD (+15,2% yoy).
Trong d6 céc thi truong XK chinh déu tang truong, cd thi truong
Nhat Ban giam. Ty trong thi truong My tang 1én 49% (cung ky
2020: 46%).

Su phuc hdi dén chu yéu tir thi trudong My va EU. Riéng tai thi
truong My, XK dét may VN tiép tuc bt phd manh nhd nhu cau cua
My héi phuc. Liiy ké 5T.21 ting 24,2% dat 6,01 ty USD.

trong 5T.2021
24.2%

Ting trwéng cac tt phuc hdi

14.0%
10.9%
4 1%

~ ®Nhat ®Han Quéc g t Han Trung EU 27 Khac Tong
¥ Trung Quoc EU 27 Khéc

Quéc Qudc

-6.4%

Thi truong chi luc cia XK dét may VN la thi truong M phuc
hdi tét. Thi phan caa VN tiép tuc gia ting va Viét Nam tiép tuc
gianh thi phan tir Trung Qudc.

Tang truwdng Gia tri XK hang may mac di My cuia cac

qudc gia (liy ké dén T4.2021)
5805 L oo T . m20vs. 19

m21vs. 20

Thi phin cac qudc gia trong NK may mic cia My

6.3% _0’_0__0
c el S o~ - N

e —_—

2015 2016 2017 2018 2019 2020 4M.21

=0=TQ =O=VN =O=Bangladesh
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CPTPP: ting cham chi yéu do XK sang thi trweong Nhat Ban giam manh EVFTA: hdi phuc nhanh, ting truwéng tich cwe 17,5% yoy

Liy ké 5T.2021, VN XK dét may sang cac nudc CPTPP ting 2,0% dat 1,95 5T.2021, VN XK dét may sang EU ting manh 17,5% dat 1,33 ty
ty USD. Trong d6 dang chd y cac thi truong dat tang truong cao nhu : USD. Trong d6 céc tt ting manh nhu Ha Lan 27,4%, Phap 41,6%,
Canada (+28,4% yoy), Uc (+49,4% yoy) va New Zealand (+27,0% yoy). Uc 49 4%...
CPTPP Tang truéng XK sang cac nuwéce EU27 Tang truéng XK sang cac
trong CPTPP nudc khoi EU27
49.40% 43.40% 22% 49.40%
28.40% I 41.60%
I I 10%
27.40%
2% 9 -1.30%
6 40% ° 12% 17.50% 17.30%

- \___/“/“ Qo
Ol N& X
= Nhat mCanada =Uc < A O“’Q %\&z’ CP
Singapore © Con lai EDPuc EHalan ®Phép

RCEP: HP thwong mai 16n nhit TG gom 15 quéc gia — bao gdm cac nuée SX Bi Uc Conlai Téng Pic Ha Phap Bi Uc Con
dét may quan trong nhw Trung Quéc, VN, Campuchia va Myanmar (khéng c6 Lan lai
Bangladesh) o , Hi¢p dinh UKVFTA: chinh thirc ky vao 29/12/2020 va c6 hiéu luc

HD duoc k)’/ vao 15/11/2020. bay la 1an dau tién Trung Quoc tham gla mot hiép tr 01/05/2021. HP gll]p VN va Vuong qUéC Anh & Béc Ireland duy

udc thuong mai da phuong. tri cac diéu kién thwong mai wu dai va loi ich kinh té thong qua cam

15 nuée chidm 50% gia tri XK hang dét may va chiém khoang 20% tong kim  két mé cira thi trudng da 6 trong EVFTA.

ngach NK dét may the gi6i. Tai Anh, VN chi chiém ty trong ~2,5%, Anh NK nhidu nhat tir Trung

RCEP chiém ty trong 60% tai My va 32% tai EU tinh theo gia tri NK may mic. Qudc (ty trong 21%) va Bangladesh (ty trong 15%).

Quy tac xuat xu: soi & vai tur bat cr dau va thanh pham may mic van du diéu
klél’l th\l S€ dlI(_)’C l’l’llél’l Thué Nguén : Tong cuc Hai quan, VCBS éng hop
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DU KIEN 2023 THI TRUONG DET MAY MOI QUAY LAI NGUONG TRUOC DICH COVID 19

v  Giai doan 2021-23 s la giai doan quyét dinh cho su phuc hdi, d6i méi ning luc canh tranh, vuon t6i vi thé bén viing hodc bi loai dan
khéi cudce choi.

©  Theo du bao cua nhiéu t6 chitc (McKinsey...), 2021-23 1a giai doan phuc hdi hau Covid 19, v6i nhiéu su sap xép lai chudi cung tng va
phuong thirc van hanh. Truéc tinh hinh dich bénh Covid 19 trén thé gidi van dién bién phirc tap, tham chi tac dong tiéu cuc cia dai dich
con ¢d thé kéo dai trong 1-2 nam t6i. Do d6, nam 2021 duoc du bao van 1a nam XK dét may tiép tuc gap nhiéu kho khan.

©  Tuy nhién, nganh dét may dang dimg trudc co hoi phat trién rat 16n tir cac Hiép dinh thuong mai tu do da duoc ky két, dic biét 1a tiém
ning mé rong xuit khau dén cAc thi truong 16n trén thé gioi.

¥  Nam 2021, XK dét may Viét Nam dat muc tiéu ting trueéng 10% yoy, dat trén 39 ty USD.

Théch thire: tinh hinh dich Covid 19, nhu cau tiéu ding cac mat hang khong phai thiét yéu nhu quan 40 dang chiing lai, ngudi tiéu ding that

chat chi tiéu...

Co hoi:

Viét Nam kiém soét t6t tinh hinh Covid 19 so véi cac nude XK dét may 16n trén thé gioi.

Hiép dinh EVFTA, RCEP hd tro tich cuc cho hoat dong XK dét may VN. Thi phan dét may cia VN tai My, EU vin mé rong.

Xu huéng dich chuyén ngudn cung tng dét may thé gidi ra khoi Trung Qudc va Viét Nam 12 mot trong nhitng diém dén cua cac nha NK,
héng ban Ié.

Covid ciing lam thay d6i mét sé xu hudng. D6 1a thiic ddy nhu cau vé céc san pham thé thao. Pong thoi ciing thic day s hda trong toan
nganh véi gan 40% téng doanh s ban hang hién dang duoc tao ra tir cac kénh k§ thuat sb.

Niém tin tiéu dung ngay cang ting s& mang lai co hoi cho nganh dét may.

Viéc trién khai vacxin tai cac thi trudng XK chu lyc nhu My va EU ngay cang cao khién chi sé tiéu dung tang (ty 1¢ tiém vacxin tai My
va mot s6 nude EU cao trén 50%: My 53,7%, EU 40,3%).
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TNG CTCPDBAU TU VA THUONG MAI TNG — TONG QUAN

v Hoat dong kinh doanh chinh:

TNG la don vi may cong nghlep xuit khau, chuyén CaC san pham chu lyc
nhu 40 Jacket bong lbng vii, quan 40 dén seam, quan sooc cac loai, vay,
hang tré em, quan 4o ni, hang dét kim; san xuit bdng tim, tran bong, théu
céng nghiép, thung carton, tui PE céc loai, giat cong nghiép.

v Co cau co dong:

Bao gdm gan 40% sb ¢ phiéu luu hanh thudc s¢ hitu ciia Ban Lanh dao
cong ty, hon 8% thudc s& hiru ctia cac quy, con lai la s¢ hiru cua cac co6 dong
khac.

v Két qua kinh doanh:

Quy 1/2021, doanh thu thuan dat 911 ty dong, ting 18% so véi clng ky.
LNTT dat 27 ty, giam 33% so véi cung ky. Bién loi nhuan rong dat 2,4%,
giam S0 v&i con so 4,3% cua quy 1/2020 va 4,1% cua ca nam 2020.

Von dieu 1€

Tén cong ty con Linh vuc chii yéu

LNTT
Q1.2021

(triéu dong)

(ty dong)

CTTNHHTNG  1iih doanh thoi trang 50.000 100% N/a
Fashion
CT TNHHMTVTNG Kinh doanh bat dong san 50.000 100% N/a
Eco Green
C:!'CP X,a.ly lap dién XaX 12'113 cac cong trinh vé 771.15 49% N/a
Bac Thai ludi dién
CT TNHH Golf Yén . R

0,
Binh TNG Kinh doanh san Golf 300.000 49% N/a

Vietcombank Securities

Co cau co dong

Cb dong khac
53.11%

Pon vi: ty dong, %

5,000 -
4,500 -
4,000 -
3,500 -
3,000 A
2,500 -
2,000

B Nguyén Vin
Thoi 19%

= Nguyén Dic
Manh 08%

B Trin Canh Théng
07%

\ Nguyén Manh
\ Linh 05%

Asam Vietnam
Mezzanine Focus
B Tundra Vietham
Fund 03%

Hedge Fund 1
05%

Doanh thu — Bién LN rong

- 07%
- 06%
- 05%
- 04%
- 03%
- 02%
- 01%

1,500 -
1,000 A
500 -
O 4

2016

= Doanh thu
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Bién LN rong
Ngudn: BCTC cita TNG, VCBS tong hop
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TNG CTCPPAU TU VA THUONG MAI TNG — TRIEN VONG

LUAN PIEM PAU TU

v

Thi trweong tiéu ding My va chau Au ki vong phuc hdi tot sau khi hoan thién viéc
tiém vac-xin Covid-19

Thi trudng M§ chiém hon 40% gid tri xuat khau may mic cua Viét Nam noi chung.
Thém vao do, thi truong chau Au md rong cira voi Viet Nam sau khi Hiép dinh
EVFTA chinh thirc dugc Qudc hoi thong qua vao thang 6/2020 va c6 hiéu luc tir thang
8/2020. Theo cam két cuia EVFTA, trong s6 cac mat hang xuit khau chi luc cua Viét
Nam vao EU, hang dét may s& dugc EU x6a bo thué quan vai 77,3% kim ngach xuat
khau trong 5 nam, 22,7% kim ngach con lai ciing s& duoc EU x6a bo thué quan sau 7
nam

Nha may Poéng Hy va V& Nhai tiép tuc lip dit thém chuyén may, nang tong cong
suit 1én 9%

Nha may ang Hy lip dat ndt 24/33 chuyén may, nha may V& Nhai lip dat thém
21/35 chuyen may, ting 150% cdng suat hién c6 cua 2 nha may nay, glup nang tong
cdng sudt cta cong ty 1&n khoang 9%. Thém nira, TNG d3 kin don hang dén hét thang
9/2021 va chi nhan don hang tir thang 10 tro di.

Cum c6ng nhiép Son Cim 1 dang trién khai cho thué va dw kién dién tich cho
thué 14 50% trong nam 2021

CCN Son Cam 1 tai xa Son Cam, TP Thai Nguyén cé quy md 70,58 ha, c6 dién tich
thuong mai la 52,5 ha va du kién cho thué 50% dién tich trong nam nay véi gia thué
tot hon so véi khu vue.

Co ciu doanh thu ciia TNG
2020 - [
2019 | ]
2018 - ||
50IO.O 10(;0.0 15(;0.0 20(;0.0 25(;0.0 30(;0.0 35(30.0 40(;0.0 45(;0.0 50(;0.0

FOB =CMT = Bén sin phim thoi trang = BDS
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Thi truwong xuit khiu cia TNG

Puc
7%

Nga
7%
Canada

9%

Pon vi: ty dong, %

Doanh thu — Bién LN rong
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PINH GIA

Ming may mac

SO SANH P/E 26.532

CHIET KHAU FCFF 28.503

Ming bat dong san

SO SANH P/E 2.073
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—TNG VN Index
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GIA MUC TIEU

29.591 VND

DU PHONG

Doanh thu 4.612 4.480 5.346
+/- yoy (%) 27,7% -2,9% 19,3%
LNTT (bao gdm BDS) 289 186 374
+/- % 34,7% -35,7% 101,5%

Ngudn: VCBS dy phong
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CONG TY CO PHAN MAY SONG HONG

v

Hoat dong kinh doanh chinh:

MSH 14 mot trong nhitng nha may san xuat hang may mic va chin ga gdi
dém 16n hang dau Viét Nam. V6i hon 20 xuong san xuét duge xay dung va
quan ly tap trung trong pham vi tinh Nam Dinh, ¢6 loi thé vé vi tri dia ly gin
san bay, cang bién, ngudn nhan lyc duoc dao tao c6 chét lugng véi chi phi
canh tranh, b may quan Iy la nguoi Viét Nam, két hop thém viéc tuyen dung
cac chuyen vién quéc té dau nganh, cong ty da va dang tro thanh dbi tac tin
cdy clia rat nhidu thuong hiéu thoi trang nodi tiéng trén toan thé gioi.

Co ciu ¢b dong:

Bao gom gan 40% sb cd phiéu luu hanh thudc s¢ hitu ciia Ban L&nh dao
cong ty, 13% thudc sd hitu cua CTCK FPT, con lai la so hiru ctia cac c6 dong
khac.

Két qua kinh doanh:

Quy 1/2021, DTT dat 945 ty ddng, ting 1% so véi quy 1/2020, nhung LNTT
dat 116 ty dong, ting 47% so véi cung ky. Trong quy 1/2021, khoan hoan
nhap trich 1ap du phong do yéu té dich bénh tir quy 1/2020 gitp LNTT cai
thién manh so vai cung ky du doanh thu twong duong. Do d6, bién 1gi nhuén
g0p dat 22,8%, t6t hon nhiéu so voi con sd 17,2% cia quy 1/2020 va Ia bién
loi nhuan gop t6t nhat tir quy 1/2018.

A ged A LNTT
) Von diéu I¢
Tén cbng ty con Linh vuc chu yéu & hii Q1.2021

(tri¢u dong) (ty doéng)

CTCP May Song Hong

5 A \ - 0,
_ Ngha Hung San xuat hang may mac 150.000 15% N/a

Co cau co dong

24%

B Bui Bic Thinh

Cb dong khac
42.34%
B FPTS 13%
Vi Manh Tuong B Bui Viét Quang
02% . 11%
Pham Thi Song

Ngéan 07%

Pon vi: ty dong, %
Doanh thu — Bién LN rong
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Ngudn: BCTC ciia MSH, VCBS tong hop
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CONG TY CO PHAN MAY SONG HONG ) L.
Vietcombank Securities

LUAN PIEM PAU TU

© Nganh dét may dang phuc hdi xuit khiau sang My - thi trwong xuéat khau 1én
cua Viét Nam

Co cAu doanh thu

Xuét khau may mic sang thi trudng My chiém dén hon 40% gia tri xuat khau cia
Viét Nam ndi riéng va hon 60% gid tri xuat khau cua MSH ndi riéng. Trong khi
d6, cing thang thwong mai gitta My - Trung chua ha nhiét gitp MSH c6 thém co
hoi gia ting xuit khau sang thi truong rong 16n nay.

¢ Nha may Nghia Phong dw kién dat 50% cdng suét vao cudi nim 2021, 100%
cong suit vao giira 2022, nang tong cong suit 1én 10%-20%

Nha may & Nghia Phong di vao hoat dong vai 02 xuong may mdi vai khoang
2000 lao dong dinh hudng san xuat cac don hang khd tinh. Céc ddi tac 16n ting
manh quy mé hang héa, luong don dit hang da kin dén hét quy 111/2020.

® FOB 73%

© Chinh sach phai thu cai thi¢n, rat ngin thoi gian thu hai cong ne gilp tai

chinh céng ty tét hon Pomvi: 15 ding, %

Chi phi 1di vay giam dan theo timg quy, kha nang thanh todn nhanh va thanh toan

l3i vay tang trudng gap nhleu lan sudt 9 quy gan day. Hién cong ty dang tiép tuc Doanh thu - Bién LN rong
duy tri va ddy manh co cdu doanh thu véi mang FOB la chu dao khi c6 bién lgi 5000.0 1 - 12%
nhuan cao hon CMT. 4500.0 -

4000.0 - - 10%

Ti trong ddi tac trong Phai thu ngin han 3500.0 1 - 08%

»
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WMy ®HanQuoc ®Hongkong = Khac Ngudn: BCTC ctia MSH, VCBS tng hop
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PINH GIA

SO SANH P/E 71.480
CHIET KHAU FCFE 62.430
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GIA MUC TIEU

66.955 VND

DU PHONG

Pon vi: ty dong

Doanh thu 4.411 3.813 4.444
+/- yoy (%) 11,7%  -136%  16,5%
LNTT 547 283 388

+1- % 215%  -482%  36,9%

Ngudn: VCBS dy phong
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NGANH HOA CHAT- DIEN BIEN NGANH

Dién bién bat ngé trong nim 2020

Niam 2020 dugc xem 14 mot nam dot bién cua cac doanh nghiép trong
nganh héa chat mic di nén Kinh té thé gidi chiu anh hudng cua dich bénh.
Mot vai nhém nganh lai duoc hudng loi truc tiép tir dich bénh nho nhu
cau ting cao nhu nhom céc hoa chit tay rira.

Loi thé nhanh chdng bién mat khi dich bénh dan qua di trong 2H.2020,
dic biét 1a tai cac nhom nganh huéng loi tryc tiép tir hanh vi tiéu ding
nhu dung dich sat khuan, bao tay y té... Nguoc lai, nhdm céc doanh
nghiép sau chudi nhu phan bén, sam 15p. .. lai thé hién két qua kinh doanh
hdi phuc manh nho vao khi thi trudng tiéu ding hdi phuc sau dich, nhu
cau tiéu thy cac san pham ting trong khi doanh nghiép c6 hang ton kho
nguyén lidu gia thap da gilp cac doanh nghiép hoa chét ting trudong bién
loi nhuan gép manh me.

Cap nhat KQKD Q1.2021:

Tinh d&én Q1.2021, Két qua kinh doanh cua nhiéu nhém doanh nghiép hoa
chét tiép tuc thé hién sy ting truong kha quan nhd xu hudng tang gia hang
hoa trén thé gidi. Tuy nhién do nganh hoéa chit phan manh 16n theo
nguyén liéu va tng dung do dé buc tranh kinh doanh tiép tuc c6 su phan

hoa rd nét gitta cAc nhdm nganh.
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Dot bién ciia Nganh hoéa chit trong Q2.2020
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Hiéu qua kinh doanh Q1.2021
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Bién dong gia than coc

Trung binh gia dién FMP 2017-
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Dién bién gia cao su thé gigi
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Ngudn: VCBS téng hop

VCBS nhian thiy trién vong dau tu vao céc ¢ phiéu nganh hoéa chat trong 2H.2021 dén tir 2 y tudng dau tu chinh: (1) Doanh nghiép tai cAu tric + gia ting cong suit

nhung bi Anh hwéng cia dich bénh COVID - 19; (2) Doanh nghiép c6 bién l¢i nhuin gdp méng.

(1) Doanh nghiép tai ciu tric + gia ting cong suit nhung bi anh huéng cia dich bénh COVID — 19: VCBS Iya chon nhitng doanh nghiép hoat dong trong cac nganh c6

mirc d6 ting truong cao trude dich lién quan dén hoat dong tiéu ding trong nude va xuat khau nhu nganh héa dau (nhwa), in — bao bi...

cAu nhung bi 4nh hudng béi dich bénh.

c6 ké hoach ting truong hodc tai co

(2) Doanh nghiép c6 bién lgi nhuin gdp moéng: VCBS lua chon cac doanh nghiép c6 bién loi nhuan gop mong dé t6i da hda ting trudng loi nhuan nhd dién bién gia ban

tang manh. Gia c4c san phdm phan bon nhu DAP, Ure...

céc tai nguyén khoang san nhu Phét pho vang, sit thép... dang trong qua trinh ting gia manh mé.
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NGUYEN LIEU

Quang apatit, Luu huynh, NH3

Mubi cdng nghiép, Luu huynh, Phét pho

Chi, Kém

Cao su, than den, manh thép...

Chat hoat dong bé mat (LAS), hat nhya...

Muc in, hat nhua, gidy. ..

Nhya duong, dau nhon. ..

Muc in, hat nhua, hda chit

SAN PHAM

NPK

Supe Lan, NPK
DAP

P4, WPA, HPO

Xut, Clo long, Javen...

Pin, Ac quy

Lép Radial, Bias

Bot gidt, nudce tay rira

Bao bi gidy, nhan...

Nhua duong thanh pham

But, keo dén, vin phong pham
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DOANH NGHIEP 1H.2021 2H.2021

BFC
LAS
DDV
DGC
CSv

HVT

PAC

DRC
CSM
LIX

NET

INN

PLC

TLG

Téang truong > 15%

5% < Tang truong < 15%
- 5% < Tang truong < 5%
Téng truong < -15%
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¥  Hoat dong kinh doanh chinh

DGC la cong ty san xuat Phdt pho c6 day chuyén khép kin tir quing Apatit
cho t6i cac san pham tir ddn xuat Phét pho nhu: Phét pho vang, do (48%
DT), Acid phosphoric (22% DT), phan bon (DAP, MAP, DSP, SSP...)
(13% DT), phu gia TACN...

©  Co ciu co dong

C6 dong 16n nhat 14 gia dinh cha tich HDQT — Pao Hiru Huyén véi hon
27%, ¢6 dong to chirc 1a tip doan Vinachem véi gan 9%, con lai 1a cac co
dong khac.

v  Két qua kinh doanh

Doanh thu Q1.2021 dat 1,949 ty dong (+28.2% yoy, dat 32% KH nim).
LNST hop nhét dat 292 ty dong (+54,5% yoy, dat 41.7% KH niam). Hoat
dong xuat khau chiém khoang 80% co cdu DT, chii yéu vao An Do, Han
Quéc, Nhat Ban (P4, H3PO4); Malaysia (phan bon).

KQKD tang trudng rat tot & hau hét cac mang do: (1) Gia P4 ting truong
4n tuong do ngudn cung dau ra bi han ché tai Trung Quéc; (2) Nhu ciu P4
cling ting truong twong tng sau dich bénh kéo theo nhu ciu cac hoa chit
sau trong chudi nganh ciing ting truéng nhu DAP, HPO, WPA...;(3) Gia
NVL lai giam so véi cung ky nho Khai truong 25 di vao hoat dong.

Co ciu cb dong Co chu doanh thu Q1.2021

m Yellow & Red
phosphorus
4% m Photphoric acid
B Gia dinh WPA 50%
ong Pio 12% u MAP, DAP
Hiru Huyen ‘ = Animal feed
Vinachem additive
m DSP, SSP,
64% ' FDCP fertilizer
Khic H3PO4
Other
Nguon: DGC
Doanh thu va L¢i nhuan
8000 16.00%
7000 14.00%
6000 \ 12.00%
5000 10.00%
4000 8.00%
3000 6.00%
2000 4.00%
1000 2.00%
. ] L [] n ..
2018 2019 2020 K& hoach 2021

= Doanh thu ~ == [ gi nhuan ==®==Bién LN rong
Nguon: DGC
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¥ LUANBDIEM PAU TU

=  Gia P4 ting manh dang tao dong lwc cho ca chudi san pham ciia DGC: Gia P4 da ting trung binh gan 30 - 40% so véi cung ky, do
d6 day bién loi nhudn gop ctia DGC 1én cao ¢ tit ca cac san pham trong chudi gié tri nhu DAP, WPA, HPO... Vi muc gia

=  Du an Pirc Giang — Nghi Son 1a déng lwc ting truwong dai han va dwa DGC |én tam cao méi. Giai doan | du kién s& hoan thanh
trong Q4.2022 va déng gop vao doanh thu (Udc tinh 2,000 ty doanh thu va 400 ty loi nhudn) vé&i tong von khoang 2.400 ty dong . San
pham chii yéu la Xt — clo, Cloramin B vé6i kha ning bao tiéu san pham t6t do di c6 khach hang 1on du kién mé nha may gidy bén canh
nha may caa DGC. San pham cha yéu DGC mudn ¢6 l1a Clo dé thyc hién san xuat PVC cho giai doan 2 ciia nha may — VCBS danh gia
day la lgi thé canh tranh rat 16n néu DGC thanh cong trong dy an nay.

=  Thuwong vu M&A DDV ciia DGC: DGC dang nghién ctru danh gia hiéu qua kinh t& ma dy an nay mang lai. VCBS uéc tinh, néu muc
gid DAP duoc duy tri nhu hién tai vd DGC c6 thé cai thién chét luong cta san pham DAP (ham luong P205 gia ting) tuong duong san
pham DAP ma DGC dang xut khau c6 thé giip DGC gia ting loi nhuan gan 300 - 400 ty dong/nim — cOng suit van hanh 80% cong
suat thiét ké.

=  Du 4n BDS sé |a chat xtc tac duy tri ting truéng trong khoang tréng 2022: Chung cu Puc Giang tai s6 18/44 phd Pic Giang,
Thuong Thanh, Long Bién, Ha Noi — Tru so ctia ¢6ng ty hién tai di duoc quy hoach 1:500. Dy kién khai cong tir T9.2021, lgi nhuan du
kién ghi nhan 1a hon 500 ty dong v&i mirc gia hién tai.

v RUIRO:

=  Rui ro gia P4: Hién tai gia P4 trén thi truong xuat khau 13 yéu t6 chinh dong gop vao ting trudng loi nhuan dot bién cia DGC. Pinh
gid cua DGC trong nam 2021 dya trén gia dinh mac gid P4 van twong dwong S0 voi hién tai, néu gid P4 giam manh, VCBS danh gia
KQKD va gié cb phiéu DGC s& bi tac dong rat 16n

=  Rai ro NVL déu vao: Tinh t6i thoi diém hién tai gid dién van 13 yéu t6 rai ro ma DGC can phai quan séat khi gia dau ting manh dang
dan tac dong vao loi nhuan cac doanh nghiép dién khi. Rui ro chinh phu ting gia dién khi dich bénh COVID — 19 di qua la rit hién hiru.
Dic biét khi dy an tu cht ngudn cung dién cia DGC van dang tam dirng.
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TAP POAN HOA CHAT PUC GIANG — BINH GIA

PINH GIA

Phwong phap P/E 102.700

Phwong phap FCFF 106.950

BIEN PONG GIA CO PHIEU
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—DGC Relative VN Index
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GIA MUC TIEU

105.000/CP

DU PHONG

Pon vi: ty dong

Doanh thu thuan 5.092 6.236 7.714
+/- yoy (%) -16,41% 21.1% 23.7%
LNST 572 948 1.352
+/- % 57,85% 65,7% 42,6%
EPS (nghin dong/cé phiéu) 4.418 6.375 7.902
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v Hoat dong kinh doanh chinh:

Co cAu sé hiru

DDV Ia doanh nghiép truc thudc tap doan hda chét Viét Nam (Vinachem) dang van
hanh nha may san xuat phan DAP c6 ¢6ng suit 1on nhét ca nude mang thuong hiéu
DAP Dinh Vi

©  Co ciu cb dong:

DDV dang chiu sy chi phéi tir Vinachem véi 64% nim giir trong co cau s hitu, -'

Vinachem ciing dang ¢6 cac dong thai mudn thodi von khoi DDV trong 2021.

v Ket qua kinh doanh:
» Vinachem = Quy Viettin Bank = CTCKVIX - C déng khac

Trong Q1.2021, DDV ghi nhan DTT dat 646 ty dong (+53% yoy) va LNST dat 35
ty dong. Trong do, san lugng DAP tiéu thu trong Q1.2021 1a 72,647 tin ting

25,330 tan so voi cung ky. Doanh thu
2500 1 2310 2,318 2,364
1.80 -
1.60 4 2,000 - 1,886
1.40 A 1,646
1.20 - 1,500 A
1.00 -
0.80 A
0.60 - 1,000 -
0.40
=
0.20 A ® —= 500 A
2016 2017 2018 2019 2020
0 . . . .
—@=—TT hi¢n thoi ==@==TT nhanh TT tién mit 2018 2019 2020 2021E 2022E
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© Gia phan lan ting manh trén thé giéi va Viét Nam ciing khong ngoai . L p
° * ‘ Moi twong quan giira gia cac san pham phot pho

1¢: 14,000 - 120
i . 2 NP A A e oo . 12,000 ~—— | w0
Gia cac san pham phan bon noi chung va phan lan noi riéng da tang manh <
10,000
- Lo o . A I P - 80
tr nhitng quy cudi ndm 2020 sau khi nhu cau the gidi phuc hoi nhung g ’—_\/ =
\ x ot x 5 . ) - 60
nguon cung lai mong. Dien bién Qi van tiép tuc tang trong nhirng thang  6.000
- 40
cubi Q2.2021 4000
2,000 - 20
© Pon bay hoat dong cao tac dong l6n vao dinh gia ciia doanh nghiép 0 L0

QO O AN A AN O A N O N QNN A AN AN A

PR D DD DD DS EANNNEI
ST PTIIPITPTFP PP I
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Khi gia san pham dau ra taing manh mac du san luong khéng tang trudong NI v 0 NI

L 1A N N I . o o = Gid DAP thé gi¢i  ====Gi4 DAP 5 Gié da phét ph
qua nhiéu thi lgi nhuan sau thué cua cac doanh nghiép nhu DDV s tiang DA e g%t 14 DAY trong nude 14 G4 photpho
truong manh — twong duong day hé sb dinh gia P/E xudng thip va trd nén
hép dan Bién lgi nhuin gép cac doanh nghiép nganh phin bon

30.00% -

© Cau chuyén vé luit thué VAT vén con & phia truée
25.00% -

DDV la mot trong nhitng doanh nghi¢p c6 tac dong vé mit tang trudng 101 ;40 -

nhuén cao so vadi cac doanh nghiép con lai 15.00% -

_ 10‘00% |

San pham VAT San pham VAT 5.00% -
DAP - Apatit 5% 0.00% -
10% VAF DPM DCM LAS BFC DDV SFG
Luu huynh 0
i m2017 w2018 m2019 m2020 =Q1.2021
NH3 10%
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©  Riii ro vé gia 12 yéu t6 rii ro 16n nhit ddi véi dinh gia ciia doanh nghiép va chién hrge dau tu:

Don bay hoat dong twa nhu con dao hai ludi khi doanh nghiép ding trudc dot ting gid manh cia san pham. Khi gia hang héa déo chiéu ciing s&

tao ra hi¢u ung nguoc Ién dinh gid doanh nghiép.

Nhu VCBS di phan tich, gia phan bon néi chung va gia DAP trén thé gisi ndi riéng dang mang nhiéu yéu t6 dau co ma khéng phan &nh thuc

chét cung cau thuec té.

Téng nhu ciu P205 theo nganh

Chénh Igch cong suit - san hrgng

60000
70000
50000
65000
40000
60000
30000
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2015 2016 2017 2018 2019 2020 B Nhu cdu P205 cho phan bén Nhu ciu P205 cho nganh khac

Téng cung M Tdng cong suét thibt két
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GIA MUC TIEU
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KET QUA KINH DOANH

Loi nhuan sau thué

EPS

DINH GIA

DU PHONG

Kich ban tiéu cuc

8,551

+5%

70%

231,000

45,652

312
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Kich ban tich cuc

9,366

+15%

75%

247,500

259,465

1,776

DCF

P/B : PIE

Gia muc tiéu

Upside (%)

10,625

8,630

9,267

-40%

22,790

17,760

20,275

+35%
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NGANH DAU KHi— TRIEN VONG GIA DAU

© Nhu ciu tiéu thu tiép tuc hdi phuc

Su hdi phuc nhu cau tiéu thy dau thd tir cAc thi trudng 16n nhu My, Trung
Quéc, EU sau dich bénh.

Ty 1 tiém chung vic xin ngay mot cao tai cac qudc gia phét trién di cing
v6i béo céo tang trudng vé viéc 1am va san xuit s& tai My va chau Au s&
la dong luc chinh gitp OPEC+ thém ty tin rang thi truong todn ciu c6 thé
hap thu dot nang san lugng sip toi T7/2021, bat chap su trd lai cia dich
Covid-19 & cac nudc chau A va kha ning ¢ thém ngudn cung tir Iran néu
nhu M§ khdi phuc thoéa thuan hat nhan véi nuée ndy. Uy ban K§ thuat
Chung ciia OPEC du bao duy trit s& giam it nhat 2 triéu thang/ngay trong
giai doan thang 2H.2021.

Chi phi san xuat cAc mé dau da phién méi tai my ludn & mirc cao hon 50
USD/thung. Ap lyc tir My 1én céc dong minh trong khbi OPEC budc cét

giam san luong dé hd tro gia dau trong dai han

©  Anh hwéng tir chinh sach tién t¢:

Xu huéng néi long dinh luong van dang tiép dién trén hau hét cac nén
kinh té phét trién, din dau 12 My va EU, anh hudng cua Xu huéng diéu
hanh kinh té nay s& tao ra xu huéng ting gia cac loai san pham hang hoa

trong ngin — trung han.
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Chi phi hoa vén khai thac diu khi tai cac khu vue
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NONON VH

Nguyén lieu  San phim

Du an khai EPC,
thacdau khi O&M...

Du an khai Gian
thac dau khi khoan..

o Khi thanh
Khi thién P
nhién pham,
LPG..
. San pha
Dau tho on pam
hoa dau
. Xang da
Xang dau ang au
s 2 thanh
thanh pham A
pham
. Xang da
Xang dau an\g au
R a thanh
thanh pham p
pham

Céng ty

PVS

PVD

GAS

BSR

PLX

OIL

Vietcombank Securities

2H.2021 Yéu t6 tac dong cén theo dbi

S6 luong cac dy &n md thau méi
Gia thué gian va ty 1€ hoat dong trong khu vuc
Dién bién gia dau FO va nhu cdu tiéu thyu khi cua cac nha may dién

Ty 18 cracking — spread trén khu vuc va xu huéng hang ton kho

Nhu cau tiéu thy xing dau va xu hudng hang ton kho

Ghi cha

Téang truéng > 15%
5% < Tang truong < 15%

- 5% < Tang truong < 5%

Téang truéng < -15%
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,,,Zﬁ,,,. CONG TY CO PHAN TAP BPOAN THIEN LONG — TONG QUAN VCBS O

Vietcombank Securities

Hoat dong kinh doanh chinh:

Co cAu sé hiru

TLG Ia doanh nghiép dimg dau trong nganh do dung hoc tap va thiét bi van phong

véi hang loat thuong hiéu 16n nhu Binzer, Flexoffice, Colokit...
Co ciu ¢b dong:

TLG ¢6 co cau cd dong theo VCBS danh gia 1a khé tdt, khi ma 6ng C6 Gia Tho va

céc bén lién quan nam giit > 50% cb phan. Didu nay gilp cong ty di dung hudng /“

v6i chién lugce ciia ngudi ding dau. Ngodi ra, sy hién dién ciia mot quy dau tu tai

chinh va NPT chién luoc nude ngoai s& gilip ¢dng ty ¢ su minh bach hon trong " CTCP AnThinh = NWL Cayman = CG Tho

) i ) = Vietnam Holding = TT Nhu CN Binh
viéc cdng bo thong tin. Khic
Két qua kinh doanh:
ddng. Su hoi phuc kha quan ndy dén tir viéc chuyén ddi co cau ban hang cia TLG. 29 03
0.28
24 0.26
A 2ed 1A 0.24
. . . Von diéu ¢ 19 0.22
Tén thwong hi¢u | Linh vuc chi yeéu Cong ty con _— T == 0.2
(ty dong) 14 —— — (.18
. . " N I . W B 0.16
Binzer But bi Thién Long Long Thanh 100% 180 9 0.14
FlexOffice Vin phong pham Thién Long Hoan Cau 100% 100 . 8'12
Colokit My thuat Tan Luc Mién Nam 100% 80 Jun-15 Jun-16 Jun-17 Jun-18 Jun-19 Jun-20 Jun-21
Piém 10 Hoc cu Tan Luc Mién Bic 100% 60 P/E hién tai s P/E diy phong 2021 # ¢ s ¢ ¢ P/E 2020
Thién Long Khéc Tan Luc Mién Trung 100% 20 === P/E2019 = == P/E2018 = ¢ =P/E2017
FlexOffice Pte.Ltd 100% 19 — cPEm T PEA ROE hién tai
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,,,Zﬁ,,,. CONG TY CO PHAN TAP POAN THIEN LONG — TRIEN VONG VVCBS O

Vietcombank Securities

Téac dung phu tir viée ting von sip di qua:

N, ~ X A , A aA s S as Co céu thi truong tidu th
Tu nam 2020, TLG da tam ding viéc tang trudng von dieu 1€ thay vao do catt Hhy fruons fied fu

|2 gia tang ty 1& c¢b tirc tién mat 1én muc 18n mic 20%. Day la yéu td tich 100% . . .
cuc Ién hi¢u suat sinh 101 cling nhu dinh gia cta doanh nghiép. 90%
80%

Sw hdi phuc tir thi treong trong nwée va xuit khiu sau dich: .

Nganh bt viét va vian phong phdm la mét trong nhitng nganh chiu anh 60%
hudng lon tir dich bénh COVID 19. Trong nam 2021, VCBS ky vong tang 0%
truong mang van phong phim va bit s& ting trudng & muc 2 chit sb tro 0%
lai.

30%
Po6i méi cong nghé va chién lwge kinh doanh: 20%
VCBS danh gi4 tat ca cac yéu té chinh yéu tac dong dén KQKD cua doanh 10%
nghiép déu dang dwoc TLG tim cach cai thién. 0%

) 2015 2016 2017 2018 2019 2020
Cong ty dang chuan bi xady dung mé rong nha may tai Long Thanh trong
nam 2022 véi dién tich san 8,000 m2 va dién tich xay dung 40,000 m2 dé
phuc vu chién dich san pham mai.

Noi dia ™ Xuat khdu

Co cAu san phém trong doanh thu

Ting trwéng von va suat sinh loi 100%
90%

2,000 30.00% 80% .
1500 __— 25.00% 70%
’ 20.00% 60%

0,

1,000 15.00% iﬁ;‘j
10.00% 30%
>0 5.00% 20%
10%
0 0.00% %

2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020

Vén chu so hitu ROE mButviét ®Duyngcy van phong ®Hoccu ™My thuat = Phéan phéi
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,,,Zﬁ,,,. CONG TY CO PHAN TAP POAN THIEN LONG — RUI RO VCBS c/

Vietcombank Securities

©  Anh huéng kéo dai caa dich COVID - 19:

Viét Nam dang dbi dién voi su bung nd cua lan séng COVID — 19 tht 4 v6i quy mo va mirc do 16n hon so véi 1an trude. Anh hudng cia dich
bénh c0 thé tdc dong dén thoi diém hoat ddong kinh doanh trong yéu ctia TLG trong nam la Q3.2021. Yéu to nay khdng chi anh hudng dén hoat
dong kinh doanh ndi dia cua doanh nghiép ma con anh hudng dén thi treong xuat khau Pong Nam A von la thi truong trong yéu cua doanh
nghiép.

Bién lgi nhuin gép & Bién lgi nhuin rong Dién bién gia PVC
50% 10,000 -
9,000 -
40% 8,000 -
7,000 -
30% 6,000 -
0 5,000 -
20% 4,000
10% 3,000 -
’ 2,000 -
0% 1,000 -
Q1.2019 Q2.2019 Q3.2019 Q4.2019 Q12020 Q2.2020 Q3.2020 Q4.2020 Q1.2021 e
-10% § 8§ 9§98 § 9§ 9 §gF FJF{Fy
==(==Bién LN gop Bién LN rong
—PVC

©  Chi phi nguyén vat liéu dau vao:

Nhua, myc va dau bat... 12 cac loai nguyén lidu chiém yéu t6 trong yéu trong co cdu gia von ctia doanh nghiép. Gia cac mat hang hoa chat trén
da ting manh trong nhimg thang dau nam 2021. Anh huéng ciia NVL dau vao s& phan anh vao KQKD Quy I ciia doanh nghiép va sé tiép tuc
kéo dai sang Quy 11, néu TLG khong ting gia ban san phdm twong duwong. Tuy nhién VCBS dénh gi& véi sitc manh cta TLG chiém 60% thi
phan toan nganh, viéc ting gia sé dién ra ngay trong nhitng thang cubi Quy 11.2021, tham chi véi dic diém gia cac san pham cua TLG & mic
thap c6 duong nhu cau it co gidn so véi thu nhap ctia ngudi tiéu dung. TLG c6 thé gia tang bién loi nhuan gdp trong diéu kién gia tang.

NGANH VA DOANH NGHIEP TRIEN VONG 153 Back



,,,Zl‘,,,,,,. CONG TY CO PHAN TAP POAN THIEN LONG — PINH GIA

PINH GIA

Phwong phap P/E 57,050

Phwong phap FCFF 56,645

BIEN PONG

100,000 1
90,000

80,000

70,000 H M
A
U
60,000 - W\‘
50,000

40,000 A
30,000 H
20,000 H

10,000

0 T T T T
Jul-16 Jul-17 Jul-18 Jul-19 Jul-20

TLG Relative VN Index

vees ¥V

Vietcombank Securities

GIA MUC TIEU

56,847

MUA

DU PHONG

Pon vi: ty dong

Doanh thu thuin 2,684 3,097 3,547
+/- yoy (%) -17.5% +15.4% +14.5%
LNST 239 317 378
+/- % 31.3%  +322%  +19.3%
EPS (nghin dong/co phiéu) 2,780 4,075 4,860
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Amlg CONG TY CO PHAN BAO BI VA IN NONG NGHIEP - TONG QUAN  \JCBS O

Vietcombank Securities

© Nha may méi di vao hoat dong trwée tinh hinh tiéu thu san pham
phuc hoi sau dich:

Co cAu sé hiru

‘-
N\

Cong ty C6 phan Bao Bi va In Nong Nghiép (INN) 1a mot cong ty chuyén
san xuat bao bi ¢6 thé manh trong linh vuc Bao bi Gidy va Tem chéng
hang gia.

INN hién dang 1a mot trong 4 doanh nghiép bao bi — in 16n nhat mién Bic.

INN ciing dang van hanh cac day chuyén in Offset, Flexo, Ong dong.
©  Co ciu cb dong:

INN dang c6 ciu trlic c6 dong trai nguoc véi dién bién thanh khoan cua cb »NTNam =BT Dat = VH Tuyén * NQ Loc

phiéu trén san. Mic di hon 60% cé phiu thudc cb dong nhé 1 trén san =TTTNga =LD Thanh = Céng doin = Khac

nhung thanh khoan lai cyc ky nghéo nan.

) Tang truéng doanh thu DN Bao bi
v Ket qua kinh doanh:

4000

Trong Q1.2021, INN ghi nhan DTT dat 307.8 ty dng (+22.6% yoy) va >
3000

LNST dat 20 ty dong (+17.6% YoY). Cong ty dang dan hdi phuc sau tic s,
dong cua dich bénh COVID 19 trong 2020. 2000
1500

Nhém khach hang San phim 1000

- - 500
Thubc la Thang Long, Sai Gon, Thanh Hoéa Nhaén, tat thuoc 14 0

DHC TTP TDP SVI INN

Bong dén, dao cao rau bién Quang, Dorco Vina Hop gidy, mang in

Orion, Hai Ha, Hitu Nghi, Bia Sai
Gon
Dugc phim Traphaco, TNC, Nam Ha, TW1,2,3 Hop gidy, PVC

Thye phém, Banh keo Hop gidy, mang in 2017 ®2018 ®=2019 m2020 ®KH2021
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AEE CONG TY CO PHAN BAO BI VA IN NONG NGHIEP - TRIEN VONG ~ \JCBS O

Vietcombank Securities

¢ Nha may méi di vao hoat dong trwée tinh hinh tiéu thu sian pham
phuc hoi sau dich: Co cau nhom khach hang

Trong nam 2020, INN da hoan thanh dy an nha may Hung Yén Gb — 3

v6i dién tich san gan 25,000 m2 nha xuéng. Dy kién, trong thang 07 nam \
2021, cong ty s& tiép tuc dau tu may in Offset va Flexo dung cho tem nhan \ ’

va dua vao hoat dong dé dap Gmg nhu cau tiéu thu cua cac d6i tac khach

hang.

© Téc dp ting trweéng in twong ciia nganh bao bi gidy noéi chung va INN
noi riéng: = Thubc 14 = Thyc phdm = Déndung = Dugc = Khéac

Viéc han ché rac thai nhua, tdi nilon va gia tang khuyén khich bao bi gidy

d3 va dang tao dong luc ting truéng tiéu thu cho todn nganh gidy va bao Tang trudéng doanh thu
, , , , 0, -
bi gidy. Theo théng k& cia hiép hoi gidy Viet Nam (VPPA), téc do ting igof’
o
tredng binh quan ¢ murc 15%/nam. 60% -
50% -
¢ Tang trweéng phu thudc vao nhém nganh ma INN phu tro: 40% -
30% -

VCBS cho rang, nganh bao bi dugc xem 1a mét trong nhitng nganh céng 20% -
10% -
, O% T T T T T T T T T T T T 1
do tang truong cua cac nganh dugc phu tro. Doi vai tép khach hang ciia 100, {2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

-20% -

nghiép phu trg, do d6 tdc do tang truong ctua nganh nay phu thudc vao tdc

INN, VCBS s& di vao phan tich trién vong ting trudng cua nhimng nganh

Tang trudng doanh thu Tang truéng VCSH

va cong ty cu thé dé dua ra trién vong ting truong ban hang cta INN.
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AEE CONG TY CO PHAN BAO BI VA IN NONG NGHIEP - TRIEN VONG ~ \JCBS O

Vietcombank Securities

¢ Téc dp ting trwong on dinh nhung vin giir dwoe an toan tai chinh — Tac 5 .
) ‘ ° Tang trudng tai san co dinh

dong ciia PP trich khau hao nhanh trén bao co tai chinh — Ty 1¢ ¢b tirc 550,000

twong lai hap din:

200,000
INN la mot trong nhitng doanh nghiép trong nganh bao bi, ké ca bao bi nhua c6
150,000
strc khoe tai chinh vé ty 1€ no vay thap.
Lo oaa . e . . .+ .1 _ 100000
Do chi phi dau tu 16n nhung lai it st dung no vay, lam cho c6 tirc bang tién mat
ctua INN chi dat mirc 20% - twong duong ty 1€ 1gi nhuan gitr lai trung binh trong 50,000 I I I
5 nim vira qua la 65%. , B I - O I
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
bicu dac biét hon, mac du ty 1€ lgi nhuan giir lai 16n va ty 1€ tién chi co tirc nho m e trudme i sin o di o
ang trudng tai san c6 dinh qua cac nam
nhung loi suét cd tirc trén thi gia cta INN 12 dat & mac rat kha quan 1a 7.5%.
© Loi thé canh tranh tir cong nghé va vi tri dia ly: Khéu hao qua cic nim
120,000

INN thudc chudi sau clng trong nganh cong nghiép bao bi gidy va nhwa voi
100,000

nguyén vat liéu dau vao la giay lam bao bi thanh pham (Khac véi hau hét cac

, , ) N 80,000

doanh nghié¢p san xuat giay bao bi nhu Kraft Vina, DHC, Giay Sai Gon...). Quy

md nganh bao bi dugc phan bb kha nhiéu vao thi truong HCM, do d6 canh tranh 20000
cuc ky gay git. Riéng dbi véi thi truong mién Bic, dic biét 1a phan khic nhu %%
INN, INN c6 loi thé canh tranh dic biét 1a mot trong 4 doanh nghiép 16n nhat  20:0% I I I

trong khu vuc. Md hinh kinh doanh ctia INN phu thudc tryc tiép va cac hop 0 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

d6ng ché tao mau bao bi chuén theo thiét ké cua khach hang.

® Khau hao qua cac nam
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[_\mlﬂ CONG TY CO PHAN BAO Bi VA IN NONG NGHIEP — BINH GIAVCBSQ

PINH GIA

Phwong phap P/E 40,864
Phwong phap FCFF 43,804
BIEN PONG
80,000 -
70,000 1
60,000 -
50,000 - rJ\/
40,000 1 Inoe
30,000 -'M" W
20,000 1
10,000 1
0 . . . .
Jul-16 Jul-17 Jul-18 Jul-19 Jul-20
—INN Relative VN Index

Vietcombank Securities

GIA MUC TIEU

42,334

DU PHONG

Pon vi: ty dong

Doanh thu thun 1,210 1,396 1,625
+/- yoy (%) -71.5% +35.4% +15.5%
LNST 67 114 134
+/- % -21.9%  +37.1%  +16.9%
EPS (nghin dong/cé phiéu) 3,550 5,108 5,972
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2. CTCPTAPPOAN LOC TROI - TONG QUAN

¢  Hoat dong Kinh doanh chinh:

Loc Troi la doanh nghiép dimg dau nganh thude bao vé thuc vat (BVTV) véi thi phan chiém 20% va
dang thir hai nganh phan phoi giong cdy trong, chiém ~ 5% nganh luong thyc véi quy trinh san xuat lda
gao bén ving. LTG s¢ hitu mang ludi phén phoi rong khap. Hoat dong c6 tinh kinh té nho quy moé 16n
trong khau tur thu mua, marketing, ban hang va hoat dong nghién ctru, phat trién.

¢ Co ciu ¢ dong:
Bao gom hon 30% s& hiru thude cac quy dau tu, 24% thuéc UBND tinh An Giang, va BLD & nguoi lién
quan nam giir ty 1¢ rat thap 3,8%, con lai la c6 dong khac.

v K&ét qua kinh doanh:

Q1.2021, Q1.2021 tang truong cao gap 3 lan cling ky nam ngodi, dat 2.396,8 ty dong (+223,5% yoy)
LNST ting truong cao dat 183,6 ty dong so véi cing ky 16 37 ty dong. Nguyén nhan nho vao diéu kién
thoi tiét thuan loi gidp viéc tiéu thu vat tu ndng nghiép ting cao.

- - DICH VU NONG _ _, .
THUOC BVTV HAT GIONG NGHIEP LUONG THUC
Vi trf Dan dau thi truong (thi phan Dan dau thi truong giong lua  Trién khai tir dau  DAGi thu canh tranh voi
i ~20%) thuan 2020 mang ludi dac biét
Pong géop DTT 57% 9% - 28%
Doéng gép LNG 82% 11% - i 4%
Thubc bénh (45%), thude s s s DY phun thube . 4 400 gao thom
San pham sau (25—35%), dinh dudng, Lua thuan (65-70%), bap bing méy bay Loc Troi va gao 1at nay

(25%) va rau mau khéng nguoi lai

thuoc co... mam Vibigaba
Drone
- 2 nha may thuéc BVTV - 5 nha may gao vdi
v6i tong cong suat 50.000 - 3 trung tim nghién ctru tong cong suat 2.850
tan/nam tan/ngay.
) ) ) i 2021: du dinh mo
biém nhan - Mang ludi phan phéi 8 TT SX hat giong voi tong rong qui m6 100 Kiém sodt nguyén

cong suit 57.000 tan hat gidng td bay
laa, 4.000 tan hat giong bap va
0,2 tan giong rau mau/nam

lidu dau vao va quy
trinh san xuat.

toan qudc véi 26 chi nhanh
va hon 5.000 dai ly

vees ¥

Vietcombank Securities

Co cau s6 hiru

= Marina Viet
Pte. Ltd

= Uy ban Nhén
dan Tinh An
Giang

= Augusta Viet
Pte. Ltd

BLD & lién
quan

Doanh thu - Loi nhuan

9,031 8,310
7,506
2,397
14 35 69 I184
2018 2019 2020 1Q.21

EDTT ®mLNST

Ngudn: LTG, VCBS téng hop
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o= CTCP TAP POAN LOC TROI - TRIEN VONG VCBS V

Vietcombank Securities

PIEM NHAN PAU TU”

© Chung t6i ky vong mang thubc BVTV cua LTG tiép tyc ting trudong tdt trong nim
2021 khi cdng ty dang chi trong dau tu vao nganh dich vu nng nghiép nham gia ting
kha nang canh tranh va déy manh mé rong danh muc san phém thube bao vé cac loai
cay khac ngoai lla.

v Piéu kién thoi tiét thuin loi: Cac didu kién cua La Nifia da két thic va theo du bao

ciia NOAA uéc tinh khoang 67% kha niing cic didu kién trung tinh sé tiép tuc GIAI PHAP TANG SD
trong sudt mla heé. Du béo cua ENSO cho mua thu kém ty tin hon, véi ty 1& cugc cua THUOC BVTV

La Nifia nam tha hai hién dao dong trong khoang 50-55%.

o Dién tich dat cho nong nghiép
— Loai cAy trong
— Mirc do tham canh tang vu

Dién bién dich bénh theo tirng muia

ang hoa cay trong dan dén thuoc BVTV tang
nhanh hon & cac nhom cay nhu bap, rau va cdy an

Tuy nhién, m Xay dung hé théng phan phdi c6 do phi cao va
do tiéu thu ngudn khach hang trung thanh
thuéc BVTV
kho cé thé ting
do dién tich dat
NN dang co xu
hwdéng giam

(¥

:.
|
=
>
e
>
M
(5]
<Q
=
i
~
:.
i
)
-
<
o;

X

0c vao

thu

Ting két ndi voi nong dan, tién t6i chudi cung
ung nong nghi¢p

vu

Mirc do

Xu hudng chuyén dan sang thuoc BVTV chat

lugng cao dé€ dam bao an toan thuc pham cua
ong san dau ra
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B CTCP TAP POAN LOC TROI- BPINH GIA

PINH GIA
CHIET KHAU FCFF 44.200
BIEN PONG GIA CO PHIEU
50,000 1,600
.~ 1,400
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—LTG VNIndex

vees ¥
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GIA MUC TIEU

44.200 VND

+15%

UPSIDE

DU PHONG
Pon vi: ty dong 2020 2021F 2022F
Doanh thu thun 7,506 8,901 9,137
+/- yoy (%) -9.7% 18.6% 2.7%
LN thudc vé c6 dong CT me 366 462 380
+/- yoy (%) 10.4% 263%  -17.8%
EPS (nghin ddng/cp) 4,539 5,735 4,715
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PIEU KHOAN SU DUNG VCBS O

¥ BA&o cao nay va/hoic bat ky nhan dinh, théng tin ndo trong bao cdo nay khéng phai l1a cac 1oi
chao mua hay béan bat ky mot san pham tai chinh, chang khoan nao dugc phan tich trong bao
cdo va ciing khdng 1a san pham tu van dau tu hay y kién tu vin dau tu ndo cia VCBS hay cac
don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi b4o cdo nay 1a mot
nguon tham khao. VCBS khdng chiu bat ky trach nhiém nao trudc nhimg két qua ngoai y
mu6n khi quy khach sir dung céc théng tin trén dé kinh doanh chung khoan.

¥ Tat ca nhimg thdng tin néu trong bdo cdo phan tich déu da duoc thu thap, danh gia voi muc
can trong toi da cO thé. Tuy nhién, do cac nguyén nhan chu quan va khach quan tir cAc ngudn
thong tin cong bd, VCBS khong dam bao vé tinh xac thuc cua cac thong tin duge dé cap trong
b&o cao phan tich ciing nhu khéng c6 nghia vu phai cap nhat nhitng thong tin trong bao céo
sau thoi diém bao cdo nay dugc phat hanh.

¥ BA&o c4o nay thudc ban quyén ciia VCBS. Moi hanh dong sao chép mot phan hoidc toan bo noi
dung bao céo va/hodc xuit ban ma khong c6 su cho phép biang vin ban cia VCBS déu bi
nghiém cam.
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Phung Thi Quynh Lién
Chting khoan, Dét may
ptglien@vcbs.com.vn

Hoang Anh Tuin
Vit liéu xay dung
hatuanl@vchs.com.vn

Nguyén Thi Thu Hang
Hang tiéu dung
ntthang-hcm@vcbs.com.vn

Nguyén Dai Hi¢p
Bat dong san
ndhiep@vcbs.com.vn

Ngb Duy Tai
Trwong nhém PT DN
Dau khi, Phan bon, Hoa chat
ndtai@vchs.com.vn

Nguyén Hoang Minh
Chuyén vién Chién lugc thi
truong cao cap
nhminh@vcbs.com.vn

Hoang Tung Vii
Thi truong co phicu, hang hoa
htvu@vchs.com.vn

Pang Khanh Linh
Vimd & Tréi phiéu
dklinh@vchs.com.vn

Nguyén Nam Anh
Thi truong co phiéu, phai sinh
nnanh@vchs.com.vn
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