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NHO NHA PAU TU MO (FO)

TOM LUQC BAO CAO

Nam 2020: Mét ndm bién ddng va két thic ngoan muc véi nhiéu niém vui.

Trién vong kinh té& Viét Nam nam 2021: Hoi phuc nhanh va manh uéc tinh

tang trwdng GDP khoang 6.9%.

e DPong lyc ting trudng madi cla nén kinh t& dén tir sy thay d&i nhanh chéng
clia cac cong ty trong thoi ky chuyén d6i s6 thich r’ng nhanh sau dai djch.

e Duy tri chinh sach tién t& ndi 1dng théng qua 13i suat thap va tai khoa linh
hoat théng qua céc géi hd tro.

TRIEN VONG TH| TRUONG CHU'NG KHOAN VIET NAM NAM 2021:

Céc kich ban cho thi trwérng chirng ! i ]
khoan Viét Nam 2021 e Nha dau tw mdi (FO) v&i tam ly phan khich va dong tién doi dao tiép tuc la

lyc ddy chinh cho thj truding, d3c biét trong 6 thang d3u nam 2021.

e Dong v8n ngoai s& cé su phan hod khi nhédm cac nha dau tu chau Au tiép

VN-Index (diém) 1,104 1,402 1,303 1,049 ., ” . , N “ n “ o N o~ .
Biéh dong (%) o 270« sox tuc bj rat von, ngworc lai cac nha dau tw Bong Bac A tiép tuc tim kiém lgi

PE (I3n) 185 234 218 16.0

nhuén trén thj trvdng Viét Nam, théng qua cac quy ETFs co cau.
] e Chu d@ chinh hd trg thj trudng la chinh sach ndi 1dng tién té va tai khoa
VN-Index cé thé tdng trwdng hon » o - .
27% trong ndm 2021 va dat diém tiép tuc, trong khi nén kinh té cé kha nang héi phuc nhanh va tang truong
s0 1,402 diém. manh tr& lai sau anh huwdng tir dich bénh.

e Lan séng phan bé lai tai san cung sy dich chuyén san xuat sau nhirng cdng

Nha dau mdi (FO) s& la dong luc thang dia chinh trj trén thé gidi thic day gi¢i dau tw toan cau tim ki€ém
chinh gidp thi truwong thang hoa, . . !
vuot dinh lich st va ngy tri trén mién dat mdi tiém ndng hon va mot trong nhirng di€ém dén dugc lwa chon

dinh cao mai. wu tién trong dé cé Viét Nam.

e Nhém cd phiéu nganh ngan hang déng vai tro chinh dan dat thi truong
trong ndm 2021 nh¢ trién vong Igi nhudn phuc héi nhanh, trong khi c6
phiéu nganh bat dong san dy bdo s tang trudng vuot trdi nhd 13i suat
tiép tuc gidm va duy tri & mirc thap giup nhu cdu nha dat ting 1én.

e Dy bdo ndm 2021 lgi nhuan cla cdc céng ty niém yét tang 22% vy/y.

e VN-Index cé thé ting trwdng hon 18% trong ndm 2021, va véi kich ban lac

quan s& dat mirc tdng 27%, tuwong (ng tai mirc diém trén 1,400.

Phong Nghién ctru
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Thi truérng chirng khoan Viét Nam ndm 2020: Nhin lai mdt ndm bién déng manh
Bién dong manh cla chi s6 VN-Index: lién tiép tdng giam va két thic day lac quan

Thi trwong chirng khoan trdi qua a0 PE trailing (LHS) ~———PE binh quadn 3 ndm  ——VN-Index (RHS) 1300
mot nam véi cac sy kién khdc 22.0 1'200
\ 2 2 \ . A ° L~ - ,

thudng do anh hudng tir dich bénh 20.0 .
< Cx e Y TITHTR - 1,100
va kéo theo dé la nhitng dot bién 18.0

A . % N o PRANS - 1,000
doéng vuot ngoai cdc mau hinh da 16.0 5 M M
tirng ghi nhan vdi nhiéu trang thai 14.0 = —'qd""—y - 900
cam xtc khac nhau, va rdi khép lai 12.0 'J - 800
mot ndm 2020 v&i nhidu niém vui 10.0 = 700
cho cac nha dau tu kién nhin va 80 +—— T T T T T T T T T T+ 600
nhitng lan gi6 méi tir nha dau tw I VE D S A U M DDA A B A S R L UL AN A LR G
l[an dau (FO) dan than vao thi 23§2'%332302823%2%33280282&%Q'"’EEQ%O%S
trwong chirng khoan.

Ngudn: Bloomberg, HOSE, HNX

Thanh khoan ting lén mirc cao ky luc

Thanh khoan thi truong tang manh ——GTGD hing ngay 2020 (ty déng) GTGD hiing ngay 2019 GTGD hiing ngay 2018 20000
d&c biét tir thang 11 thanh khoan M 18000
bat dau ting manh v&i mic binh ffT{ 16000
quan 16,000 ty dong/phién ting ] N [ 1‘2‘222

hon gap ddi so vdi mirc binh quan

N A V1 Vi : - 10000
nam 2019. U W UMW U I‘A | W m& ———F 8000
o

— U | mwiw‘ AT ¥ ! TR ]I/ N S - - - 6000
WMMJ)MM\*[’L‘ PV 'i\'« L'L o OWWNGCR TV Bl 4000

2000

Nguédn: FiinGroup, HOSE, HNX

Nha d3u tw md&i (FO) ting manh S6 lwong tai khodn mé méi 2020

Thi truong chirng khoan Viét Nam 20.000 S8 lwgng tai khodn mé méi theo thang

ghi nhan lan séng nha dau tv moi ’ 2019 ——2020

ting dot bién, dic biét ké tir thang 60,000 /’
9 lwong tai khodn mé méi lién tiép 50,000

tang va lap ky luc v&i hon 60,000 40,000 /
tai khoan duwgc mdé trong thang P /
12/2020, day 13 muc cao nhat tinh | 2090 / ~

theo thang va hon gan 4 [an so véi 20,000 / =

thang 12/2019. 10,000 4

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Ngubn: FiinPro, EVS
Mua/Ban rong ctia khdi ngoai

Gia tri nha dau tuv nu‘é‘(li ngoai ban 32,000 Mua/Ban rong nha dau tu ngoai-liiy ké theo nam (ty dong)
rong dat mic I&n nhat tur trwdc 28,000
dén nay gan 19,000 ty déng trong ;g'ggg o017y
nam 2020. 16,000 2018Y
12,000 2019Y
A s x . " . 8,000
Pay la nam th& 2 khoéi ngoai ban 4,000 N
rong du théng k& hon 10 ndm qua 0 2008Y-Crisis
A . ~ \ ’ ~ _4’000
kf)\0| ngoai dd mua rong 'FICh lu§ 6000 2016V
tong cong hon 70 nghin ty dong. -12,000
-16,000
-20,000 2020
-24,000

1-Jan Jan Feb Mar Arp May Jun Jul Aug Sep Oct Nov Dec

3 www.evs.com.vn



BAO CAO TRIEN VONG 2021 Ngay 19 Théng 01 Néim 2021

TRIEN VONG KINH TE VIET NAM 2021: Hbi phuc nhanh va manh dy béo véi mirc ting trudng kinh té€ quanh 6.9%

B&i canh kinh té& thé gi¢i sau dai dich virus corona:

Chau Au: Lay lai vi thé sau 1 thap nién ling tung do chénh léch gitra cac nén kinh
t& trong khai va thi€u nhat quén trong cac chinh sach kinh té chung lIam giam vai
trd toan khdi. Sau giai doan Brexit day khoé khan, dy bdo khdi EU va Anh sé& tiép
tuc duy tri chinh sach 13i suat thap ky luc nhdm khéi phuc kinh t& nhanh hon.

My§: My dudi thoi chinh quy@n méi Téng thdng Joe Biden va Dang Dan chi chiém
da s ludng vién du bado sé dwa ra cac géi hd trg madi va ti€p can chinh sach
thuong mai toan cau cdi mé hon gitp kinh t€ M{ nhanh chéng héi phuc va gitp
thuwong mai toan cau tang trudng trd lai sau dai dich.

Dy béo tang trwdng cla kinh té thé
gidi nam 2021 dat murc 4%.

Pong Bic A va An Do: Tiép tuc 13 diém sang va 13 d3u tau cla nén kinh té toan
ciu nh& da hoi phuc nhanh va manh mé cdia sdn xuat tir Trung Qudc- Han Quéc-
Nhat va An D6. Nén kinh té Trung Quéc du bao ting trudng manh tré lai sau khi
Bac Kinh kiém soat tot dich bénh. Trong d6, Nhat Ban va Han Quéc cling néi 1én
tré thanh nhirng nén kinh t& 1&n hdi phuc nhanh chéng nhd kiém soat tét dai
dich va céc bién phap hé tro kinh t& kip thoi.
ASEAN: Hoi phuc khéng déng déu gilra cdc nudc nhung cé thé lac quan nhd cac
bién phap quyét liét kiém soat dich bénh tirng nudc va ca khu vye, ddng thoi tan
dung t6t thwong mai truyén thong voi cac nén kinh t& 16n khu vyc Bong Bic A.
L&i sudt hau hét & céc nudc déu Theo du bdo cia WB, ting trwdng toan cdu ndm 2021 c6 thé gap thir thach néu
giam vé 0% hodc am. dich bénh khéng duoc kiém soat tot. Theo d6 WB gidm duy bdo ting truwdng kinh
t& toan cau quanh murc 4%. Céc gbi hd tro clia cac nwdc I&n nham hdi phuc kinh
té€ va |di suat cha ngan hang trung wong giam vé Zero la nhitng bién phap manh
mé gilp cac doanh nghiép trd lai trang thai binh thudng va nén kinh té& sém hoi
phuc va tang trwdng tré lai.

Trién vong kinh té& Viét Nam 2021: Thuc ddy nhanh tién trinh chuyén d&i s6 sau

Tang trudng kinh té (GDP) dai dich du bdo kinh t& héi phuc manh véi mirc ting trwdng khoang 6.9%.
7.5% e DPong luc tdng trwdng mdi clia nén kinh t& dén tir sy thay d&i nhanh chéng
Zﬁj clia cac cong ty trong thoi ky chuyén d6i s6 thich rng nhanh sau dai dich.

6.0%
5.5%
5.0%
4.5%
4.0%
3.5%
3.0%
2.5%
2.0%

Dich chuyén dan tir cac nganh phu thudc nhiéu vao tai nguyén thién nhién va

nghiép ché tao, khoa hoc may tinh va dich vu thwong mai dién tir.
Céc tip doan kinh t& tw nhan ndi lén nhu d4au tau thuic ddy nhanh giai doan
chuyén d&i s gilp cac doanh nghiép hoat dong hiéu qua, san pham canh

tranh cao, tir d6 tdc dong dén tang trudng chung cla kinh té.
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Ngubn: Téng cuc théng ké, EVS du phong

| strc lao dong sang cac nganh cé ham lwgng gia tri gia tang cao hon nhu céng

800C
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e Duy tri chinh sich tién té ndi 16ng thong qua I3i suat thip va tai khod linh
hoat thong qua cac gdi hd trg nham day nhanh kha ndng phuc hdi nén kinh
t&, trong tam 13 tap trung cac du an dau tu cong, két ndi co s& ha tang nham
thu hat vén d4au tu quéc té va trong nuwdc, tir d6 giam chi phi tai chinh, van tai
gitp doanh nghiép tang tinh hiéu qua va hang hod cd tinh canh tranh cao.

Kim ngach xuat nhap khau (ty USD)

Xut khdu (ty $) ——Nhap khau (ty §)

Thang du/Tham hut (ty $)
300.0

2700 Xuat nhap khiu dy bao tiép tuc tién I1&n mirc ky luc mdi, nhd hudng kinh t& mé
oo clra cling c6 céc thj trudng truyén théng va mé réng giao thuong tim kiém cac
o thi trudng madi théng qua céc thod thudn FTAs song phuong va da phuong voi
1200 cdc thj trudng va khu vure kinh té€ rong 16n hon.

90.0
60.0

200 Du bdo ndm 2021 kim ngach xuat nhap khau ti€p tuc tdng hon 2 chit s6 véi ca 2

o chiéu xudt khau va nh3p khau. Gid tri xuat khau dugc dy bdo Ian dau tién sé

SEEEEEEEEEEEE vurot qua méc 300 ty USD, nhd cdc méc hang chl lwc nhu may mdc thiét bi, dét
Nguédn: Téng cuc Hdi quan may. Theo d4, can can thuong mai du bdo tiép tuc duy tri trang thai thing du.
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Giai ngan FDI theo nam (ty USD) Pau tu: Viét Nam ti€p tuc |a mot trong nhitng diém dén day hap dan cho cac nha
23.0 dau tu qudc té tim dén nham mé rong san xuat kinh doanh nho ¢ vi tri dia ly
210 o~ thuan lgi, giao thwong két néi vai cac vung kinh té trong diém cla quéc té va véi
132 7 chinh sach khuyén khich d4u tw nudc ngoai ctia Chinh pha ¢4 thu hdt hang trdm
150 / ty USD d3u tu tai Viet Nam, di dau 13 cdc nudc trong ving Dong Bac A nhu Nhat
13.0 / Ban va Han Quéc. Ngoai ra, sw lo ngai vé xung dét lgi ich thuong mai gilta cac
11.0 WF nuwéc Ién da 1a déng lwe chinh thic day cac tap doan da qudc gia co cau lai hoat

32 / dong san xuat va dau tw nhdm han ché t6i thiéu cac rdi ro kinh doanh bang cach
50 l tim ki€m va dich chuyén céc hoat dong dau tu dén cac quéc gia tiém nang hon,
20062008 2010 2012 2014 2016 2018 2020 trong dé co Viét Nam ndi [én nhu 1a mot trong nhitng su lwa chon hap dan. Nho

Ngudn: B6 ké hoach va Bau tur d6 dong vén FDI tiép tuc xac ldp cac ky luc cao va dy bao tiép tuc tang manh
trong cac nam sap tdi.
Ty gia USD/VND

25,000

24,000 Dy bdo dy trir ngoai héi ti€p tuc tang cao nh¢ tich Iy tir thang du can cén
23,000 WJ,,_J""‘-"- thwong mai va v6n dau tu nwdc ngoai tiép tuc gia ting, nhd d6 déng VND du

;iggg ] vy béo tiép tuc s& duwoc duy tri 6n dinh.
20,000 ~[J

K&t hop vdi chinh sich diéu hanh linh hoat va theo sat bién dong cla cac dong

1:333 r tién chinh trén thé gi¢i nhu USD, CNY, ndm 2021 dy bdo ty gid héi dodi
17,000 USD/VND khd 6n dinh va bi€n dong trong bién d6 hep va hop Iy.

16,000

Ngubn: B Tai chinh & NHNN

L3i sut va tang trudng tin dung

e lSisult  ——Tang trudng tin dung Nho kiém sodt t6t lam phat, 13i suat du bdo cé thé diéu chinh giam thém tir
1%-1.5% trong ndm 2021 va duy tri & mitc hop ly ndy nhdm hd tro phat trién
doanh nghiép va thic d4y tang trudang kinh té.

32%
30%
28%
26%
24%
22%
20%
18%
16%
14%
12%
10%
8%
6%
4% T T T T T T T T T

Trong khi, tang trudng tin dung & murc hop ly khodng 2 [an so vdi ting trudng
GDP, dy bdo mirc ting khodng 14% cho nam 2021.

0T0T
TT0T
[41e14
€10¢
10T
ST0C
9102
£10C
810¢
610¢

0zoT
4120C

~

Ngubn: B6 Ké hoach va Péu tv

Bang théng ké chi tiéu kinh té& vi mé giai doan 2010-2021F

Macro Economy (Vi md) 2012 2013

% YoY

GDP 5.3% 6.8% 5.9% 5.3% 5.4% 6.0% 6.5% 6.2% 6.8% 7.1% 7.0% 2.9% 6.9%
Inflation (lam phat) 6.5% 11.7% 18.1% 6.8% 6.0% 1.8% 0.6% 4.7% 3.5% 3.5% 3.6% 3.2% 3.5%
Trade Growth (Xudt Nhap khi -8.5% 23.5% 28.4% 13.7% 17.4% 12.0% 9.9% 7.2% 20.9% 13.5% 10.0% 5.7%| 15.0%
Export (Xuat kh3u) -6.9% 26.4% 33.0% 20.0% 16.5% 12.0% 8.6% 9.0% 21.0% 145% 12.0% 7.2%| 16.0%
Import (Nhap kh3u) -9.7% 21.2% 24.4% 7.9% 18.2% 12.0% 11.3% 5.5% 20.8% 12.5% 13.0% 4.0%| 13.0%
USS$ bil (ty)

Nominal GDP (Danh nghia) 106 113 135 156 171 186 192 202 217 240 260 n/a n/a
FDI (Giai ngan) 10 11 11 10.5 11.5 12.5 14.5 15.8 17.5 19.1 20.4 20.0 n/a
Export (Xuat khau) 57 72 95 114 133 149 162 177 214 245 264 283 329
Import (Nhap kh3u) 69 84 104 112 133 149 166 175 211 238 254 264 306
Trade Balance (12.4) (12.1) (8.9) 2.0 0.4 0.4 (3.6) 19 2.7 7.2 10.4 19.3 22.4
FX Reserves (Du trit) 14.1 12.4 9.0 21.9 25.0 34.0 37.0 41.0 51.5 60.0 69.0 92.0 100.0
% (y/y)

Lending rate (L&i suat) 10.1% 13.1% 17.0% 13.5% 10.4% 8.7% 7.8% 8.0% 8.5% 8.5% 9.0% 8.0% 7.0%
Credit growth (Tin dung) nfa 29.8% 10.9% 20.6% 12.5% 14.2% 17.3% 18.7% 18.1% 14.0% 13.0% 11.0% 14.0%
FX depreciation (Ty gid) 5.7% 9.1% 10.2% 1.5% 0.5% 1.0% 5.0% 3.0% 1.4% 2.4% 1.5% 0.0% 0.0%

Ngubn: EVS téng hop nhiéu ngudn va wdc tinh
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TRIEN VONG TH| TRUONG CHU'NG KHOAN VIET NAM NAM 2021: Lac quan va thing hoa nh& nha du tw méi (FO)

Hau hét cic ngan hang trung
wong dang duy tri chinh sach 1ai
suat thap ky luc bang 0% hoic
am nham hd tro nén kinh té hoi
phuc.

Dong v6n nha d3u tuv ngoai tiép
tuc d6 don vao thj truong Viét
Nam théng qua cac quy chi s6
ETFs, dic biét 13 cac nha dau tv
dén tir Han Quéc, Pai Loan va
Hbng Kéng.

PE cta VN-Index dang & murc ré
nhat va hap dan nhat (mau do
dam) so vd&i cac thi trwong ching
khoan trong khu vic va MSCI-EM

Thi trwdrng Chirng khoan Viét Nam: CS nén tang va tiém ning ting trudng tot
nho hdi phuc kinh t&€ nhanh va néi 1dng chinh sach tién té va tai khoa.

Ngoai trir yéu td thi€u chic chan va tam ly dé tén thuwong cla nha dau tu méi,
h3u hét cac yéu t6 co ban khac déu duwoc dy bdo rat tich cuc: Tl kinh té hoi
phuc va tang trudng nhanh, ty gid én dinh, 13i suit thap dén ting trudng loi
nhuan cla cac cong ty niém yét 13 nhitng diém ho tro tich cyc trén thj trudng.

Cac yéu td anh hudng tac dong tir bén ngoai:

e Kinh té& thé gidi dy bao hdi phuc manh mé tré lai sau dai dich.

e Cing thang thuong mai gitta cac nén kinh t& I&n s& gidm nhiét nho cach
ti€p cdn mai va cdi m& hon do d6 giup thuong mai hdi phuc manh tré lai.

e Dong tién dugc hd tro bdi cac goi ho tro kinh t& va I13i sudt & mirc 0% gidp
cac nha dau tuv toan cau co ciu lai dong vn dic biét dy bdo s& chady manh
vao cdc thj trwedng mai néi trong d6 cé thi trwdng chirng khoén Viét Nam.

Cac yéu td ndi tai hdi phuc va tda sang:

e Tang trwdng kinh héi phuc nhanh chéng tré lai mic ting trudng cao.

e Gia tri ddng VND dwoc duy tri n dinh giup cac nha dau tv qudc té gidm
thiéu rdi ro ty gid khi dau tw vao Viét Nam.

e L3i sudt dy bao xu hudng giam khodng 1% gitp cac doanh nghiép giam chi
phi tai chinh gitip cac doanh nghiép cai thién lgi nhuan.

e Lan séng nha dau tv mdi (FO) tiép tuc hao hirng va dé don tién vao thi
trwong chirng khoan.

e Cic nha dau tu nudc ngoai tiép tuc tim kiém Igi nhuan trén thi trudong
chirng khodn Viét Nam théng qua viéc mua c8 phan tai cac cong ty va dong
tién d6 don vao cac quy ETFs dya trén cac ré c6 phiéu tai Viét Nam.

e Lgi nhuan cong ty niém yét duy tri mirc ting trwdng tich cuec.

e Dinh gia cd phiéu theo chi s& PE trailing kha hdp dan quanh 18.9 lan, mic
PE c6 thé ti€p tuc giam xuéng nh& tang trudng lgi nhuan cac cdng ty niém
yét udc tinh dat 22%, ddng gép chinh tir cdc cdng ty thudc nhdm nganh tai
chinh va bat dong san vén chiém khodng 60% von hoa thi trudng.

Tuy nhién ngoai cac yéu t6 tich cyc, thi tredng sé trdi qua nhitng thoi diém
kho khan, dic biét 13 giai doan 6 thang cudi nam do tac déng bédi cac yéu té tir
bén ngoai va tam ly dé bj t6n thuong va thiéu tinh 6n dinh tir nha dau tw méi
(FO) tham gia vao thij truong.

Pinh gia thi trwérng theo chi s6 gid so véi lgi nhuan (PE trailing 4 quy gan
nhat) theo tiéu chi nay, so vdi 6 thj trwdng twong déng va danh muc MSCI-EM,
thi trwong Viét Nam van dang dinh gia ré nhat & mirc 18.9 [an, cac thi truong
khéac dang giao dich v&i mirc dinh gid trén 22 [an.

Chi s6 PE so sanh vé@i cac thi trwdng twong dong

SENSEX (India)
KLSE (Malay) SET (Thai)

= \/N-Index JCI (Indonesia) PSI (Philipines)
——CSI300 (China) —— MSCI_EM
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Ngubn: Bloomberg, gid ngay 19/1/2021
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Tang trwdng loi nhuin cac cong ty niém yét 2021: Tang khoang 22% y/y

Loi nhuan clia céc cong ty niém Dy bdo tang trwdng loi nhudn sau thué cdc cong ty niém yét quay lai téc do

y&t ndm 2021 wérc tinh mrc ting tang trwdng nhanh va tich cuc nhb”dénglgép chinh tir nhc’zm cong ty nganh tai

khoang 22% y/y. chjnh, Fé ty trong vén |"10é I&n nhat chiém 33%, nhém bat déng san (thudc 3
6 phiéu Vingroup) chiém 17.5% va nganh bat dong san chiém 7.5%.

Céc ngan hang-thudc nganh tai chinh dy bdo ting trwdng khoang 18% ndm
2021 so vdi cung ky nhu: (1) Chinh séch ndi 16ng tién té thdong qua giam l3i
suat gilp cac ngan hang cai thién NIM, (2) Tang trudng tin dung khodng 13%
gip cac ngan hang tang kha ning s dung von hiéu qua, (3) Ap dung co ché
quan tri mdi va chuan Basel Il va cao hon, gitp cac ngan hang I6n tiét kiém chi
phi va hiéu qua trong s dung vén va gidam no.

Nhém 3 cong ty Vingroup thudc nganh bat dong san wdc tinh tdng khoang
20% nh& da hoi phuc nhanh clia mang bat dong san véi viéc maé ban nhiéu dy
an 1dn tai H3 N&i va Tp. H6 Chi Minh cling nhu mang dich vu cho thué van
phong va cho thué mit bang béan 1é ting trudng tré lai sau dai dich.

Nhdm cac cong ty bat dong san con lai dy bao ting trudng lgi nhuén sau thué

Cac cbng ty thuéc nhom nganh khoang 25%, trong d6 déng gép chinh tir BCM, NVL va KDH, DXG, NLG nhd: (1)
tai chinh, bat dong san va hang L&i sudt vay gidm gilp nhu ciu bat dong san tdng manh, (2) K&t ndi co s& ha
tiéu dung du bdo s& tang trudng tang giao thdng metro, dwong cao tdc, duw an san bay, cang bién gilip nhu cau
lgi nhuan tich cuc nhat. nha &, nha cho thué ting manh, (3) Lan séng dich chuyén dau tw cla cac tap

doan kinh t&€ I&n dén Viét Nam ciing gilip nhu cau thué vin phong va khu céng
nghiép tang manh.

Ngoai ra nhdm céng ty thudc nganh hang tiéu dung dy béo cling sé& hdi phuc
va ting trwdng manh trd lai nhd nhu cdu mua sdm noi dia va cd mé rong thi
trwdng xuat khau.

Nguwoc lai cdc cdng ty thudc nganh sdn xuat cdng nghiép, dac biét nganh van
tai va dich vu hang khong s& tiép tuc giai doan khé khan do nhu cau di lai bang
dudng hang khong tiép tuc sut giam va van tai hang hod hang khéng chua thé
héi phuc do dnh hudng tir dai dich, trong khi gid dau tang trd lai cling 13 tré
ngai méi lam tdng chi phi d4u vao.

Dva trén cac danh gia tirng nganh chinh va phan tich trién vong téng thé cla
toan nén kinh té, dy bdo tang truwdng loi nhuan sau thué ndm 2021 cho toan
bd cdc cdng ty niém yét trén cd 2 san HOSE va HNX s& hdi phuc manh mé tro
lai sau dai dich v&i wdc tinh tang trudng dat khodng 22% so vdi cung ky.

Ty 1& vén hoa va ting trwdng loi nhuén sau thué theo tirng nhém nganh

15/01/2021 YTD_2021 972020 2020E 2021F

Nganh/Nhém nganh - Tang trwdng Téng.tru'én:g Uéc ,tl'nh ting PE TraiI'ing Dl_r,béo ting

Vén héa CP theo lgi nhuan  truwdng LNST 12 thang trudng LNST

nganh (y/y) (y/y) (X) (y/y)
Tai chinh (NH,CK,BH) 32.2% 10.3% 11.5% 10.0% 14.8 18.0% 12.6
Nhém VinGroup 17.4% 8.5% 7.8% 8.0% 227 20.0% 189
Hang tiéu dung thiét yéu 13.0% 4.5% -13.5% -14.0% 239 20.0% 19.9
Nguyén vat liéu 8.1% 7.7% 5.6% 5.0% 243 18.0% 20.6
B4t dong san (trlr nhém Vin) 7.5% 14.2% -18.4% -20.0% 24.0 25.0% 19.2
SXCN (Xay 1ap,Van tai,SX) 6.6% 7.4% -119.1% -95.0% 288.0 -2.0% 293.9
Nang lugng 6.0% 6.5% -46.4% -40.0% 255 2.0% 25.0
Hang tiéu dung 5.9% 8.8% 11.8% 10.0% 16.7 18.0% 14.2
Tién ich 2.2% 3.7% -34.4% -30.0% 15.2 6.0% 143
Dugc phdmva Y t& 0.9% 3.1% 8.4% 7.0% 15.2 7.0% 142
Cong nghé thong tin 0.1% 8.5% 45.1% 40.0% 215 40.0% 15.3
Truyén théng va Gido duc 0.1% -2.0% Neg 5.0% Neg 7.0% n/a
Toan thj truong (HOSE+HNX) 100.0% 8.2% -10.8% -10.0% 19.0 22.0% 15.6

Ngudn: Bloomberg, FiinGroup, EVS wdc tinh

7 www.evs.com.vn



BAO CAO TRIEN VONG 2021

Ngay 19 Thdang 01 Nam 2021

VN-Index c6 thé dat trén mdic
1,400 diém, ting trudng twong &ng
+27%

PE trailing vwgt mirc 20 lan, tuong
&ng VN-Index trén 1,300 diém thj
trudng bat dau di vung vung rui ro.

Kich ban nao cho VN-Index 2021: Kich ban t&t nhat dat 1,400 diém, tang 27%

Thi trwéng chirng khodn Viét Nam trai qua mét nam bién dong manh va trong
nhiéu thoi diém thi tredng gan nhu mat lién két véi tdc dong hodc anh huédng tir
nén kinh té&. Tuy nhién, xét trong chu ky dai han hon, thj truéng chirng khodn
khong thé ndm ngoai tadc dong bdi nhitng nén tang tich cuwc ndi tai cla kinh t&
Viét Nam, chinh sach tién té va tai khod, dong tién clia nha dau tw mdi va cac lya
chon dau tu cla nha dau tu.

Dwa trén cdc yéu t6 ndi tai vé ting trwdng kinh té, chinh sach tién té va tai khoa
va dnh hudng tir cac yéu td bén ngoai xu hudng phan bé dong tién cla cac nha
dau tu toan ciu, va céc gia dinh (1) Tang trwéng lgi nhuan sau thué dat 22%, (2)
I3 suat ti€p tuc gidm 1%, dong tién nha dau tw mdi ti€p tuc tich cuc, (3) Khéi
ngoai quay lai mua rong, theo dé xu huwdng ting diém tich cyc sé tiép tuc duy tri
trén thi truéing va VN-Index dy bdo tang 18%, dat murc 1,303 diém, trong trudng
hop lac quan céng hudng cac gia dinh néu trén, VN-Index cé thé dat trén murc
1,400 diém, tang trudng twong &ng +27%. Tai cdc mirc diém nay, dinh gid PE dat
murc 21 1an hodc 22 lan cho tirng kich ban.

Kich ban bién ddng VN-Index ndm 2021

Nam 2020

Lac quan Co' s& Tiéu cuec

Tang trwdng GDP (%) 2.9% 4.0%
VN-Index (di&m) 1,103.9

Bién dong (%) 14.9%

Tang truwdng LNST cong ty niém yét (%) -10.0%

PE (1an) 18.5

Nguoc lai, trong diéu kién hoi phuc kinh t& chdm hon wéc tinh, ting truwdng loi
nhuan cla cic céng ty niém yét & mirc thap, dong tién nudc ngoai ti€p tuc xu
hwéng ban rong, va nha dau tu mdi thdo chay, thi trwong cé thé s& syt giam vé
1,409 diém, tuwong (rng mirc giam 5% so véi cudi ndm 2020.

vung rhi ro: Mot khi thi trudng bién dong tang 18n trén mirc 1,300 diém vdi PE
trailing vurgt mirc 20 Ian, thi truong bat dau di vao vung rat rdi ro. S6 liéu lich st
ndm 2008 va s6 liéu gan nhat thang 4/2018 da tirng ghi nhan cac muic PE vuot
nay va ngay sau doé thj trudng bat dau gidm manh, thong thudng mirc giam theo
céc kich ban nay cé thé nhiéu hon 20%.

I PE trailing (RHS) ~=——VN-Index (LHS)

1,700 26
1,500 — 23
‘i Vung rdi ro
1,300 w —— 20
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A n i \ I Y il ’
il I H’IH T .
| ‘HH\ [
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Ngudn: Bloomberg, EVS du bdo

Do d6, ching toi lvu y nha dau tuv than trong giao dich tai ving rdi ro nay, giam
ty 1é s& hitu cd phiéu, tich luy tién mat hodc bat dau rat ra khoi thi truong khi
VN-Index bat dau ti&én vao vung rui ro néu trén.
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KHUYEN NGHI CO HOI PAU TU CHO NAM 2021

Dwa trén nhitng danh gia vé trién vong tich cyc cla thi trudng chirng khodn nam
2021, cic chi d@ dau tu ndi bat, cdc nganh va céc cdng ty s& ting trudng loi
nhuan vuot troi, nha dau tw cé lwa chon nhitng co hdi cho nha dau vao cac cd
phi€u cla cac cong ty thudc cdc nhdm nganh: Tai chinh, Bat déng san, Hang tiéu
dung sé gilp nha dau tu dat hiéu suat lgi nhuan vuot trdi trong ndm 2021.

Ngan hang: ACB- TCB- VCB Tiéu’ chi lwa chon danh sach rat gon khuyén nghi dé’n,nhz‘a dau tu dya vao: (1) C6

phiéu thudc nhém nganh Tai chinh-Ngan hang, (2) C6 phiéu nganh bat déng san,

(3) Doanh thu va lgi nhuan tang trwdng én dinh 1&n hon 20%, (4) C6 phiéu cla

Hang tiéu dung: FPT- PNJ- PTB nhém céc cong ty c6 danh gid quan tri doanh nghiép hiéu qua tét va ty 1é s& hitu

Nganh khdc:  GMD-HPG-VHC nudc ngoai cao va tiép tuc thu hat sy quan tdm cla cong dong dau tuw, va (5) C6
phi€u cac cdng ty c6 dinh gid PE fwd dudi 10 [an d&i v&i nhém vén hod vira va
duwdi 16 1an ddi véi nhém vén hoda I16n, tiéu chi khdng ap dung cho nhém cd
phiéu tai chinh.

B4t dong san: DXG-KDH-VHM

Dua trén cac tiéu chi phan tich trién vong tirng nhém nganh, tirng cé phiéu don
I&, ching tdi lwva chon danh sach rat gon 12 ¢ phi€u ma chung t6i cho 13 tot
nhat, c6 kha ndng mang lai hiéu suit cao nhat trong ndm 2021 dé& khuyén nghi
dén nha dau tu. Phuong phap lwa chon cda ching téi dua trén viéc mé hinh hod
va lvgng hod cac tiéu chi tai chinh co ban, quan trj va yéu té thj trudng thdng
qua danh giad bang diém dé dwa ra cac k&t qua cudi cling 1a danh sach rat gon cd
phiéu duoc lra chon. Ching toi tin rang nha dau tw cé thé dat dwoc mure sinh 16
vugt trdi hon 20% cho chu ky dau tu khodng 3-6 thang trong nira ddau ndm 2021.

KHUYEN NGHI CO' HOI AU TU CHO NAM 2021

Gia déng cra  Gia muc Ky vong Tang trwdng Tang trudng

MCK Vén héa 19/01/2021 tiéu tang trudng PE PB LNST_YTD LNST 2021F

(ty dong) (d6ng) (dong) (3-6 thang) trailing  (x) (y/y) (y/y)

1 Tai chinh ACB 60,307 27,900 36,500 31% 9.0 18 15% 15%
2 Taichinh TCB 118,816 33,900 45,000 33% 104 1.7 19% 12%
3 Taichinh VCB 367,179 99,000 125,000 26% 214 3.9 -9% 28%
4 B&t dong san DXG 8,966 17,300 20,500 18% (114.6) 1.4 -143% n/a
5 B4t dong san KDH 17,826 31,900 47,000 47% 153 23 51% 33%
6 Batdong san VHM 318 425 96,800 120,000 24% 143 43 7% 16%
7 Hang tiéu dung FPT 48,602 62,000 78,500 27% 146 3.2 7% 18%
8 Hang tiéu dung PNJ 17,968 79,000 100,000 27% 17.3 3.7 -20% 9%
9 Hang tiéu dung PTB 2,810 61,000 85,500 40% 76 1.6 -12% 41%
10 Khac: SXCN GMD 9795 32,500 45,000 38% 255 1.7 -30% 22%
11 Khac: Nguyén vat lieu HPG 137,833 41,600 54,000 30% 129 25 57% 33%
12 Khac: TD thiétyéu  VHC 7,642 42,000 52,000 24% 102 1.4 -42% 17%

Ngudn: Bloomberg, FiinPro, EVS dw phdng va khuyén nghj
Lwu y: gid mua hop ly tiy thudc vao mirc @6 chép nhan rii ro, ky vong lgi nhuén khdc nhau va trang thdi danh muc khdc nhau cia
cdc nha déu tw ciing nhu tirng thoi diém cla thij trudong.

9 www.evs.com.vn



BAO CAO TRIEN VONG 2021 Ngay 19 Théng 01 Néim 2021

Ngan hang TMCP A Chau [Mua, + 30.8%]

(ACB: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2018A 2019A 2020E 2021F
Gia c6 phiéu (dong/cp) 27,900 Thu nhap I3i thuan (ty dong) 10,363 12,112 14,014 16,251
Gid muc tiéu (ddng/cp) 36,500 Tang trudng (% y/y) 22.5% 16.9% 15.7% 16.0%
Tiem ning ting/giam (%) 30.8% L&i thu3n tir HDDV (ty dong) 1,498 1,896 1,732 1,896
Gia cao nhat 52 tuan (d6ng) 30,900 Tang trudng (% y/y) 26.0% 26.6% -8.6% 9.5%
Gia thdp nhat 52 tuan (déng) 12,385 LN HPKD truwdc DP (ty déng) 7,321 7,790 9,443 10,938
Tang/giam gid 3 thang (%) 22.5% Chi phi DP RRTD (ty dong) (932) (274) 925 1,110
Tang/giam gia 6 thang (%) 58.3% LNST (ty dong) 5,137 6,010 6,811 7,859
Téng/giam gia 12 thang (%) 65.2% Tang truwéng (% y/y) 142.5% 17.0% 13.3% 15.4%
Gi4 tri von héa (ty dong) 65,387 NIM (%) 3.56% 3.57% 3.54% 3.50%
KLGDBQ (tridu cp, 3 thang)  11.231 NPL (%) 0.73% 0.54% 0.83% 0.83%
SL CP lwu hanh (triéu cp) 2,162 LDRTT22 (%) 78.0% 77.7% 16,007 19,645
Nuwdc ngoai dang s& hitu (%) 30% CIR (%) 47.8% 51.6% 46.0% 45.0%
Gidi han SH nuwdc ngoai (%) 30% ROA (%) 1.7% 1.7% 1.65% 1.65%
P/E trwot 12 thang (x) 8.33 ROE (%) 27.7% 24.6% 21.8% 20.40%
P/E du phéng 12 thang (x) 8.31 P/B (x) 1.86 1.82 1.89 1.54
Ngudn: FiinPro, EVS dy phéng
Tang trudng gi so véi VN-index NHAN BINH PAU TU

—ACB —— VNdndex e ACB I3 ngan hang tu nhan thudc top dau, quan tri va chat lwgng dich vu

80% rat tot, dugc nhiéu nha dau tu nudc ngoai, quy dau tu wa thich va va luén

60% giao dich véi ty 1& s& hiru t8i da cho khéi ngoai.

0% e Quan tri rdi ro chdt ch@ va chat lugng tai san t6t. La ngdn hang cé muc |oi

20% nhuan diéu chinh rdi ro cao, NPL thap.

0%

-20% e Nho tap khach hang truyén théng va don 1& gitp ACB ludn duy tri dwoc
e e w cssssssssa NIM trong bdi cdnh ndi Idng chinh sach tién té va gidm |3i suat nhdm hd
R22355323738:¢%+% tre héi phuc kinh té.

Ngudn: Fiinpro e ACB dinh huwdng phat trién theo hwdng ngan hang bén 1, day cling 13 xu
hwdng chung cia nganh. Theo chdng téi xu huwdng nay 1a phu hop va
mang lai tiém ndng tang trudng |&n cho ACB trong mot nén kinh té tang
truwdng nhanh (dwa vao FDI va tiéu dung) nhu Viét Nam.

e ACB mdi chuyén tir san HNX sang HOSE, udc tinh c6 phiéu ACB thda man
tat ca cac tiéu chi va dwoc dwa vao cac ré chi s6 ciia HOSE, tir d6 thu hut
thém cdc dong tién mo phéng theo céc bd chi s6 nay.

e Hop d6ng hop tac toan dién vai Sunlife véi upfront fee I&n cé thé ting loi
nhuan dét bién cliia ACB trong nam 2021.

e ACB con tiém nang t6i wu CIR (tdng chi phi chdm hon tidng doanh thu) vé
murc trung binh nganh dé cai thién lgi nhuan.
PINH GIA VA RUI RO
. . o e Chung téi sir dung phuong phap PB dé dinh gia cd phiéu ACB.
Khuyén nghi MUA v¢&i gia muc y N . N o R
tiéu 36,500 déng/c8 phiéu e Gia muc tiéu: Gia muc tiéu ACB dugc xac dinh & mirc 36,500 VND/co phiéu.
e Chung téi khuyé&n nghi MUA cho c& phiéu ACB.
e RUi ro: Rdi ro no xau tdng do anh huéng tir Covid-19 chwa thé kiém sodt
dugc hoan toan va su hdi phuc nén kinh t& chdm hon muc ky vong kéo
theo lgi nhudn ngdn hang sé bj anh huéng.
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Lo'i nhuan sau thué thudc c¢d déng
cia ACB nam 2020 duw kién dat
6,747 ty dong (+12.3% YoY)

Tang trudng tin dung wéc dat 15%

Ap lwc gidm NIM

Loi nhuan tir hoat dong dich vu
phuc hdi, Lgi nhuan trading duy tri,
giam CIR va tang trich lap.

Loi nhuan sau thué wéc dat 8,336
ty déng, tang trudng 22.4% so v&i
nam 2020

U'éc tinh két qua kinh doanh 2020E

N3m 2020, ching t6i wdc tinh thu nhap I3i thuan cla ACB dat 14,014 ty dong
(+15.7% YoY) vai tang trudng tin dung khoang 14.2%. Loi nhuan hoat dong kinh
doanh trudc du phong +21.2% YoY nho CIR dugc cai thién. Loi nhudn sau thué
téng cham hon do chi phi du phong ting, dat 6,811 ty dong (+13.3% yoy).

Du phéng két qua kinh doanh 2021F

NHNN dy ki€n ndm 2021 tang trudng tin dung khoang 12%. Ching t6i dy phéng
tang trudng tin dung cda ACB & mic 15%, cao hon trung binh b&i ACB thudc
nhém cdc ngan hang top dau, chat lugng tin dung tét.

Chung t6i cho rang ndm 2021 c6 mdt s yéu t6 tac dong tiu cywc d&n NIM cla
toan bd hé théng ngan hang, cu thé:

(1) Ap lyc gidam |3i suat cho vay dé ho tro doanh nghiép, ngwoi dan: ndm 2020
I3i suat cho vay giam rat it, nhiéu ngan hang bao 13i I&n, di nguoc lai dinh hudng
hi sinh lgi nhuan dé ho tro nén kinh t& cGia Chinh phi. Do d6 ndm 2021 t&i day,
NHNN c6 thé &p dung céc bién phap manh hon nhu: gidm |3i suit hodc khéng
téng truong tin dung, dé tao strc ép cac ngan hang gidm LSCV.

(2) Loi suét trai phi€u Chinh phd giam manh trong ndm 2020, nhiéu ngan hang
lva chon ban bat trai phiéu dé tang ghi nhan Igi nhuan trading, tuy nhién di
kém véi d6 13 rdi ro téi dau tu (re-investment). Viéc nhap thém trai phiéu lgi
suat thap, ky han dai gy ap luc kéo tut thu nhap 13i cda mang nay trong tuong
lai.

ACB c6 mbt s6 yéu t6 hd trg NIM nhu tiép tuc ting ty trong cho vay bén 1é hay
tdng LDR. Chlng t6i cho rdng NIM cla ACB n3m 2021 s& gidm nhe va dat
khoang 3.5%.

Chung t6i ky vong loi nhuan tir hoat ddng dich vu clia ACB s& phuc hoéi vdi déng
Iwc chinh |a mang banca - hop téc toan dién vai Sunlife.

Lgi nhuan trading: ACB s& hitu danh muc tréi phiéu chinh ph( cé lgi suat cao
hon kha nhiéu so véi lgi suat thi trudng, do do cé thé ghi nhan loi nhuan
trading néu ban b&t mot phan sé trai phi€u nay.

Chuing t6i cho rang ACB sé& tiép tuc gidm CIR bdi ty 1& ndy dang cao hon rat
nhiéu so v&i d8i tha canh tranh. Chi phi trich 1ap du phéng ting nhe dé& xtr ly cac
khoan no xau do Covid-19.

Nam 2021, ching tdi wdc tinh thu nhép 13i thuan cia ACB dat 16,251 ty dong
(+16.0% YoY) v&i tang truwdng tin dung khodng 15%. Lgi nhuan sau thué ting
22.4%, dat 8,336 ty dong.

Duv phéng két qua kinh doanh 2020E-2021F

Chi tiéu (Bon vi: Ty dong)

Thu nhap |3i thuan

Loi nhuan thuan trudc du phong
Lgi nhuan sau thué

Gia trj s6 sach ctia cd phiéu

EPS

Khuy&n nghi MUA déi véi ¢d phiéu
ACB gia muc tiéu 36,500 dong/co
phiéu

2020E
10,363 12,112 14,014 16,251
7,321 7,790 9,443 11,535
5,137 6,010 6,811 7,859
9,731 12,854 16,007 19,645
2,378 2,782 3,153 3,638

Pinh gia va Khuyén nghi

Chung t6i str dung phuong phdp so sanh PB dinh gid ACB. ACB thudng duoc
dinh gid cao hon cdc ngan hang khac nhd chat lvgng tai sdn t6t. Mirc dinh gia
trung binh clia ACB trong 4 ndm gan nhat |3 1.85 [an. V&i mic dinh gid nay, gid
tri clla ACB cudi ndm 2021 13 36,500 VND/cp.
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NH TMCP Ky thwong Viét Nam [Mua, + 32.7%]

(TCB: HOSE)

THONG TIN €O PHIEU TOM TAT TAI CHINH 2018A 2019A 2020E 2021F
Gia c6 phiéu (ddng/cp) 33,900 Thu nhap |3i thuan (ty dang) 11,390 14,258 17,880 20,598
Giad muc tiéu (déng/cp) 45,000 Tang truwdng (% y/y) 27.5% 25.2% 25.4% 15.2%
Tiém nang ting/gidm (%) 32.7% L3i thuan tir HDDV (ty ddng) 3,273 3,253 4,160 4,368
Gia cao nhat 52 tuan (d6ng) 37,550 Tang trudng (% y/y) -16.6% -0.6% 27.9% 5.0%
Gia thap nhat 52 tuan (déng) 14,000 LN HDKD trudc DP (ty dong) 12,507 13,756 17,381 19,335
Ting/gidm gid 3 thang (%) 57.1% Chi phi DP RRTD (ty dong) (1,846) (917) 2,694 2,963
Ting/gidm gid 6 thang (%) 81.5% LNST (ty dong) 8,463 10,075 11,525 12,847
Téng/giam gia 12 thang (%) 60.9% Tang truwdng (% y/y) 31.3% 19.1% 14.4% 11.5%
Gia tri vdn héa (ty déng) 128,805 NIM (%) 3.58% 3.57% 3.54% 3.50%
KLGDBQ (triéu cp, 3 thang) 21.968 NPL (%) 1.75% 1.33% 0.60% 1.20%
SL CP lwu hanh (triéu cp) 3,505 LDRTT22 (%) 65.1% 80.3% 79.0% 79.0%
Nuérc ngoai dang s& hitu (%)  22.49% CIR (%) 31.8% 34.7% 33.2% 33.2%
Gidi han SH nuéc ngoai (%) 22.5% ROA (%) 2.9% 2.9% 2.8% 2.8%
P/E truot 12 thang (x) 11.3 ROE (%) 21.5% 18.0% 17.0% 16.1%
P/E du phéng 12 thang (x) 10.0 P/B (x) 2.38 2.00 1.76 1.50
Ngudn: FiinPro, EVS dy phéng
Téng trwdng gia so v&i VN-index NHAN PINH PAU TU

—TCB ——VN-Index e TCB la ngan hang tw nhan cé tinh sang tao, nang déng va ap dung cac

0% phuong thire dich vu méi nham thu hat khach hang, quan tri rdi ro va

60% tdng hiéu qua hoat dong.

% e Cac san pham dich vu tin dung, hoat déng trai phiéu, dich vu khach hang

t& chirc, dich vu tai chinh c& nhan wu viét va quan tri rui ro tét gilp loi
nhuan cla ngan hang luén din dau trong nhém cac ngan hang tw nhan.

20%
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-40% e Danh muc va hé sinh thai khach hang cla TCB c6 chat luvgng tét va da

dang gilip ngan hang cé kha nang khai thac ban chéo nhiéu san pham.

Mar-19
Apr-19
May-19
Jun-19
Jul-19
Aug-19
Sep-19
Oct-19
Nov-19
Dec-19
Jan-20
Feb-20

e La ngin hang c6 CAR theo Basel Il cao nhat trong sd cdc ngan hang niém
yét.

Ngudn: Fiinpro

e Udc tinh lgi nhudn sau thué ndm 2020 dat 11,525 tang 14.4% va vuot ké
hoach dat ra.

e Du bdo lgi nhudn nam 2021 tiép tuc duy tri tdng trwdng manh 11.5% nho
cac san pham dich vu mdi va tan dung hiéu qud trong hé sinh thai cla
Ngan hang.

e Thi truding Bat dong sdn hoi phuc co thé [a chat xuc tac cho ting truwdng
tin dung BDS va cho vay cd nhan mua BDS cla TCB, v6n 13 ngan hang rat
tich cwc cho vay trong linh vic nay, nhd d6 gitp TCB c6 thé duy tri loi
nhuan dan dau trong ndm 2021.

DINH GIA VA RUI RO

. e Chung t6i sir dung phuong phap PB dé dinh gia c& phiéu TCB.
Khuyén nghi MUA vé&i gia muc

tiéu 45,000 dng/cd phidu e Gia muc tiéu: TCB duwoc xac dinh muc tiéu & mirc 45,000 déng/cé phiéu.

e Chung téi khuyé&n nghi MUA cho cé phiéu TCB.

e RUi ro: TCB phu thudc nhidu méi lién két trong hé sinh thai clia ngdn hang,
néu mot trong cac mai lién két nay thiéu hiéu qua - mang cho vay khich
hang bat déng san cé thé anh hudng dén két qua lgi nhuan trong ndm
2021.
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BAO CAO TRIEN VONG 2021

Ngay 19 Thang 01 Nam 2021

Lo'i nhuan sau thué thudc c¢d déng
cia TCB nam 2020 du kién dat
11,525 ty dong (+14.4% YoY)

Thu nhap 13i thuian dy phéng ting
trwéng 15.2%, ap lwe giam NIM

Loi nhuan tlr hoat dong dich vu khé
duy tri mirc ting trwé'ng nhw ndm
2020

Le'i nhudn sau thué wéc dat 12,847
ty déng, tang trudng 11.5% so v&i
nam 2020

U'éc tinh két qua kinh doanh 2020E

N3m 2020, ching téi wdc tinh thu nhap |13i thuan cta TCB dat 17,880 ty dong
(+25.4% YoY). Loi nhuan hoat dong kinh doanh truédc dy phong +26.7% YoY nho
CIR gidm nhe. Loi nhuan sau thué thudc c6 ddng TCB ting 14.8% va dat 11,525
ty dong.

Du phéng két qua kinh doanh 2021F

Nhu trinh bay tai phan danh gid ACB, ching t6i cho rang cd mot s6 yéu té tac
déng tiéu cuc dén NIM cla toan nganh ngan hang trong nam 2021.

Ngoai ra TCB cling gép &p luc duy tri ty |& Casa cao dé giit chi phi huy déng vén
tién glri thap bang hodc t&t hon ndm 2020 (tinh d&n Q3.2020 ty |é Casa clia TCB
cao nhat trong hé thdng ngan hang kéo chi phi huy dong von tién glri gidm
manh) trong bdi canh nhiéu ngan hang tham gia vao cudc chién thj phan Casa
thong qua chién thuat tai khoan s& dep hay mién phi giao dich.

Chung t6i wdc tinh NIM 2021 cta TCB giam xuéng 4.8%, thu nhap 13i thuan ting
trudng 15%, dat 20,598 ty dong.

9T/2020, TCB ghi nhan lgi nhuan tr hoat déng dich vu téng trudng 65% yoy,
mot phan nh& vao ting trudng phi lién quan dén hoat déng trai phiéu. Ching
t6i cho rang murc tang trudng nay 1a kha dot bién va khong tiép tuc duy tri trong
cac nam tiép theo do (1) Ndm 2020: cac doanh nghiép ddy manh phat hanh trai
phi€u dé bu ddp dong tién tir HDKD thiéu hut do covid-19, (2) Nghi dinh 81 cla
CP v/v siét chat cac quy dinh vé phat hanh trai phiéu doanh nghiép méi duoc
ban hanh.

N&m 2021, chdng t6i wéc tinh lgi nhuan sau thué thudc c§ déng cla TCB dat
12,847 ty déng (+11.5% YoY). Chi phi du phong du phdng tiép tuc tang trong
nam 2021 |am gidm t6c d6 tang trudng i nhuén.

Du phéng két qua kinh doanh 2020E-2021F

Chi tiéu (Bo'n vi: Ty dong)

Thu nhép 1di thuan

Loi nhuan thuan trudc du phong
Lgi nhuén sau thué

Gia tri s6 sach cla c6 phiéu

EPS

Khuyén nghi MUA déi vé'i ¢6 phiéu
TCB gia muc tiéu 45,000 dong/cd
phiéu

2019A 2020E 2021F

11,390 14,258 17,880 20,598
12,507 13,756 17,381 19,335
8,463 10,075 11,525 12,847
14,775 17,652 20,945 24,616
2,418 2,879 3,293 3,671

Pinh gia va Khuyén nghi

Chung t6i sir dung phuong phap so sanh PB dinh gia TCB. Cac ngan hang clng
phan khic véi TCB hién duoc thi trvdng dinh gid kha cao (ACB: PB 1.89 Ian,
VPB: PB 1.81 [an, TPB: PB: 1.94 [an...). V&i mirc dinh gia trung binh, gid muc tiéu
cla TCB cudi ndm 2021 13 45,000 VND/cp, twong ng véi PB 1.83 [an.

RUi ro:

(1) Ri ro tap trung: Chién lwgc hoat déng cla TCB xoay quanh chubi gid tri cla
cdc nganh véi trong tam 1a cdc tdp doan dau nganh, do d6é TCB cé mirc d6 tap
trung tin dung cao vao mot sd tap doan |&n va cac doanh nghiép déi tac, khach
hang cda tap doan d4. Stirc khde danh muc tin dung cdia TCB phu thudc vao strc
khée cla cac tap doan nay.

(2) RUi ro vé céc yéu t6 vi mé, dich covid-19 tac dong nhiéu hon dén KQKD cla
TCB so v&i wdc tinh cla chung téi.

www.evs.com.vn
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Ngan hang TMCP Vietcombank [Mua, + 26.2%)]

(VCB: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2018A 2019A 2020E 2021F
Gia c6 phiéu (ddng/cp) 99,000 Thu nhap |3i thuan (ty dang) 28,409 34,577 35,269 42,323
Giad muc tiéu (déng/cp) 125,000 Tang trudng (% y/y) 29.5% 21.7% 2.0% 20.0%
Tiém nang ting/gidm (%) 26.2% L3i thuan tir HDDV (ty ddng) 3,402 4,307 4,720 4,956
Gia cao nhat 52 tuan (d6ng) 108,500 Tang trudng (% y/y) 34.1% 26.6% 9.6% 5.0%
Gia thap nhat 52 tuan (ddng) 56,142 LN HDKD trwdc DP (ty dong) 25,667 29,913 30,904 35,383
Ting/gidm gid 3 thang (%) 17.9% Chi phi DP RRTD (ty dong) (7,398) (6,790) 8,081 7,469
Ting/gidm gid 6 thang (%) 25.1% LNST (ty dong) 14,606 18,511 18,271 23,347
Téng/giam gia 12 thang (%) 16.1% Tang truwdng (% y/y) 60.7% 26.7% -1.3% 27.7%
Gia tri vdn héa (ty déng) 383,869 NIM (%) 2.78% 3.11% 2.95% 3.00%
KLGDBQ (triéu cp, 3 thang) 0.99 NPL (%) 0.98% 0.79% 0.90% 0.83%
SL CP lwu hanh (triéu cp) 3,709 LDRTT22 (%) 71.6% 73.6% 76.1% 76.0%
Nuéc ngoai dang s& hitu (%)  23.76% CIR (%) 34.7% 34.6% 34.0% 35.0%
Gidi han SH nuéc ngoai (%) 30% ROA (%) 1.4% 1.6% 1.5% 1.6%
P/E truot 12 thang (x) 22.3 ROE (%) 25.5% 25.9% 20.3% 20.2%
P/E du phéng 12 thang (x) 16.4 P/B (x) 6.05 4.80 3.85 3.12

Téng trwdng gia so v&i VN-index

——VCB = VN-Index
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Ngudn: Fiinpro

Khuyén nghi MUA véi gia muc
tiéu 125,000 ddng/cé phiéu

Ngudn: FiinPro, EVS dy phéng
NHAN PINH PAU TU

Vietcombank luén la thwong hiéu ddm bao thu hat khach hang, thu hat
nha d3u tu vdi dich vu va chat lugng cung hé théng quan tri rdi ro luén &
murc tot nhat va chit lvgng an toan nhat.

Véi thuwong hiéu Vietcombank két hop hé sinh thai gitta khach hang Ia cac
td chirc doanh nghiép trong va ngoai nudc gitp cho VCB luén tan dung
hiéu qua trong céc dich vu tai chinh ndi dia va quéc té& hodc dé dang trién
khai cac dich vu gid tri gia tang cling nhuw dp dung céng nghé méi nhdm
m& réng hé sinh thai vai khach hang va tang tinh hiéu qua trong hoat
déng giup ngan hang dé dang dat dwoc két qua loi nhuan tich cuc.

Vé&i vi thé va thwong hiéu ctia minh, VCB ludn duy tri 13i suat huy déng &
murc thap, cung véi viéc sir dung hiéu qua dong tién trong hé théng quan
ly va lién ngan hang giup VCB cé loi thé vé chi phi vén va kéo theo giup
NIM cda ngdn hang duy tri @ mic cao so v&i nhdm cac ngén hang 16n.
Nh& lgi thé vé chi phi van, I3i suat cho vay cla VCB thap, giip ngan hang
nay chiém dugc thi phan khach hang vay cé rui ro thip. Péng thdi VCB
cling c6 tiém nang m& rdng NIM néu ting 13i suat cho vay.

VCB ¢6 kha nidng dat dugc mirc NPL thap nhat nhd d6 ngan hang ludn cé
kha ndng hoat déng va tao dong tién hiéu qua hon va duy tri mot muc loi
nhuéan vuwot ky vong.

N3m 2021, ching t6i dy phéng loi nhuin VCB tdng trwdng manh trd lai
udc dat hon 23,300 ty dong, tang 27.7% v/y.

PINH GIA VA RUI RO

Chung toi str dung phuong phap PB dé dinh gia ¢ phiéu VCB.

Gid muc tiéu: VCB duoc xac dinh gid muc tiéu & mirc 125,000 déng/co phiéu.

Chung tbi khuy&n nghj MUA cho c¢8 phiéu VCB.

RGi ro: Nho vi thé dan dau nén VCB dong thoi ganh véc vai tro dau tau
trong Iinh vuc ngan hang, diéu nay cling tao ra cho ngan hang sy than
trong trong hoat déng va chdm chan trong viéc trién khai cic &ng dung
cong nghé mai trong linh ve tai chinh.

www.evs.com.vn
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Ngay 19 Thang 01 Nam 2021

Lo'i nhuan sau thué thudc c¢d déng
cha VCB ndm 2020 wéc tinh dat
18,271 ty déng (-1.3% YoY)

NIM c6 thé duoc phuc héi

Ky vong lai tir hoat ddng dich vu sé
tang manh

VCB c6 thé ghi nhan lgi nhuan tvr
hoat ddng trading trai phiéu

Chi phi dw phong gidm

Lgi nhudn sau thué wéc dat 23,347
ty déng, ting trwdng 27.7% so véi
nam 2020

U'éc tinh két qua kinh doanh 2020E

N3m 2020, ching téi wdc tinh thu nhap 13i thuan cda VCB dat 35,269 ty dong,
tang trwdng +2% YoY do VCB tich cyc gidm 13i sust dé ho trg khach hang. Loi
nhuan hoat déng kinh doanh trwdc du phong +3.3% YoY. Loi nhuin sau thué
thuéc c6 déng VCB gidm 1.3% va dat 18,271 ty dong.

Du phéng két qua kinh doanh 2021F

N&m 2020, VCB la ngan hang tich cuc giam I3i suat cho vay dé hd tro khach
hang. Ty 1é loi suat khoan vay cta VCB gidm 0.2% tinh dén quy 3/2020. M3t
bang l3i suat cho vay ctia VCB ciing thap hon nhiéu so véi ddi thl canh tranh.
Dong thoi VCB ¢6 thé 13 ngan hang khéng ghi nhan tang trwéng loi nhuan manh
trong ndm nay, do dé chuing t6i cho rang ngan hang nay s& khéng chiu ap luc
giam |3i sut cho vay trong ndm 2021 va dy phdng NIM c6 thé phuc hdi nhe
trong nam 2021.

Cudi ndm 2019, VCB va FWD ky hgp ddng banca d6c quyén, tuy nhién lgi nhuan
tlr hoat dong dich vy cdia VCB tinh dén Q3.2020 chua tang trudng. Ching ti ky
vong ndm 2021, hoat ddng banca s& thuc d4y lgi nhuan dich vy cla VCB.

Khéc véi cac ngdn hang trong cling nganh, tinh dén quy 3/2020, VCB khéng ghi
nhan Igi nhuan cao tir viéc mua ban trai phiéu. V&i mat bang 13i suat TPCP trén
thj trwdng van dang & mirc thap, VCB hoan toan cé thé ban di mdt phan dé ghi
nhan lgi nhudn tr hoat dong nay.

VCB la ngan hang cé danh muc cho vay than trong, ty 1& v& no cta khach hang
thap so vdi ddi tha canh tranh, tuy nhién lai trich 14p manh tay nhat. Chi phi dy
phong danh muc cho vay cta VCB tinh dén Q3.2020 tang 85% so va&i cung ky
ndm ngodi. Ty 1& bao phu ng xau xap xi 142% (du phong cu thé/ng xau). Ty 1&
ng co ciu theo théng tw 01 cda VCB ciling chi & mirc 1.3%, thap so vdi nganh.
Chung t6i cho rang véi viéc ddy manh trich 1ap nam nay, chi phi du phong nam
sau cla VCB c6 thé sé& giam.

N3m 2021, ching t6i wdc tinh thu nhap I3i thuan cla VCB dat 42,323 ty dong
(+20.0% YoY). Lgi nhuan sau thué ting 27.7%, dat 23,347 ty dong.

Du phéng két qua kinh doanh 2020E-2021F

Chi tiéu (Bo'n vi: Ty dong)

Thu nhéap |3i thuan

Loi nhuan thuan trudc du phong
Loi nhuan sau thué

Gia tri s6 sach cla c6 phiéu

EPS

Khuyé&n nghi MUA d6i véi ¢d phiéu
VCB gia muc tiéu 125,000 déng/co
phiéu

2019A 2020E 2021F

28,409 34,577 35,269 42,323
25,667 29,913 30,904 35,383
14,606 18,511 18,271 23,347
16,787 21,838 26,776 33,086
3,948 5,003 4,938 6,310

Pinh gia va Khuyén nghi

Chung t6i sir dung phwong phap so sanh PB dinh gid VCB. VCB thutng duoc
dinh gid cao hon cac ngan hang khic nhd& vi thé dau nganh, danh muc cho vay
c6 chat luvgng tin dung tét va free-float thap. Murc PB binh quan 3 nd3m gan nhat
cla VCB 13 3.77 Ian. V&i mirc PB trung binh, gid muc tiéu cdia VCB cudi ndm 2021
theo wdc tinh cla ching t6i la 125,000 VND.

RUGi ro: RUi ro ng xau do anh hwédng tir Covid-19 cao hon wdc tinh

www.evs.com.vn
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CTCP Tap Poan Dat Xanh [MUA, +18.5%]

(DXG: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2018A 2019A 2020F 2021F
Gia c6 phiéu (ddng/cp) 17,300 Doanh thu (ty déng) 4,646 5,815 4,245 7,641
Gid muc tiéu (ddng/cp) 20,500 Tang trudng (% YoY) 61.2% 25.2% -27.0% 80.0%
Tiém ndng tang/giam (%) 18.5 Loi nhuan rong (ty déng) 1,178 1,217 (480) 817
Gia cao nhat 52 tuan (déng) 17,650 Tang trwdng (% YoY) 58.7% 9.5% -139.4% NA
Gia thap nhat 52 tuan (dong) 7,750 Bién lgi nhuan rong (%) 25.4% 20.9% -11.3% 10.7%
Tang/giam gia 3 thang (%) 58.3 Vén chl s& hitu (ty dong) 6,199 9,228 8,905 10,854
Tang/giam gid 6 thang (%) 73.9 Téng tai san (ty dong) 13,729 19,881 25,264 29,651
Tng/giam gia 12 thang (%) 31.7 ROA (%) 9.8% 7.2% 2.1% 3.0%
Gi4 tri v6n héa (ty dong) 9,035 ROE (%) 21.7% 15.8% -5.3% 8.3%
KLGDBQ (SLCP, 3 thang) 6,866 EPS (d6ng) 3,265 2,269 (925) 1,574
SL CP lwu hanh (triéu cp) 519,275 BVPS (d6ng) 14,282 13,439 17,158 20,913
Nwéc ngoai dang s& hiru (%) 34.5 C6 tirc (dong) 0 0 0 0
Gidi han SH nuwdc ngoai (%) 49.0 P/E (x) 5.3 7.6 (18.8) 11.1
P/E trwot 12 thang (x) 30.0 EV/EBITDA (x) 4.2 5.9 15.9 7.9
P/E du phéng 12 thang (x) 11.1 P/B (x) 1.2 1.3 1.0 0.8
Ngudn: FiinPro, EVS dy phéng
Téng trwdng gia so v&i VN-index NHAN PINH PAU TU
DXG —— Vnindex e Chung téi dy bao doanh thu thuadn va lgi nhuan sau thué ndm 2020 dat
40% lan lwot |a 4,245 ty dong (-27.0% yoy) va 16 480 (-139.4% yoy).
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10% R y‘\; e Chung t6i du bao tdng gia tri hgp dong ban hang ndm 2020 dat 5,900 ty
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ddéng (+51% YoY) do tién d6 ban hang nhanh hon dy kién tai dy dn Opal
Skyline (téng du an bao gébm 1.500 cdn hd trung cip, m& ban vao quy
3/2020 véi ty 1é hap thu 95%). Ching t6i du bédo t6ng gia tri hop ddng ban
hang ndm 2021 di ngang so v&i ndm 2020, dén tir viéc ti€p tuc bén hang
tai dw &n Gem Sky World va du ki€n m& ban méi tai Opal Cityview.
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Nguén: Fiinpro
e DXG dang s& hitu 230ha quy dat, trong d6 riéng HCM dang chiém khoang
26% trong téng quy dat, nam tai cac khu viee dac dia nhu Quan 2, Quan 9,
Quan 7 va Quan Thu Plc. Trong d6, dang chd y nhat 13 du 4n Gem
Riverside, hién tai so v&i mirc gid md ban khodng 35-36 triéu dong/m?2 tai
thoi diém 2018, gida mot s6 san phdm chung cu xung quanh dang giao
dich d3 tang lén murc 45-50 triéu dong/m2. Do d6, trong truwdng hop du
an Gem Riverside hoan tat th{ tuc phép Iy s& |13 cu hich 1&n &n trién vong
cla DXG trong trung han.

e N3m 2021, ching téi wdc tinh doanh thu va lgi nhuan sau thué céng ty
me uwdc dat 7,641 ty dong (+80.4% yoy) va 817 ty dong nh& vao ban giao
cdc du an (1) Boulevard, (2) Gem Sky World, (3) ST Moritz va sy héi phuc
cGia mang dich vu méi gidi.

PINH GIA VA RUI RO

e Chung téi sir dung phuong phap so sdnh dé dinh gia cé phiéu DXG
Khuy&n nghj Mua véi gid muc tiéu e Gid muc tiéu: DXG dugc xac dinh gid hop ly & mirc 20,500 d6ng/cé phiéu
20,500 dong/cé phiéu e Chung téi gitt khuy&n nghi MUA cho c& phiéu DXG

e RUi ro chinh cGia DXG 13 gia nguyén vat liéu bién dong bat loi va dién bién
tiéu thu chadm lai do anh huéng cta dai dich Covid-19.
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Lo'i nhuan sau thué thudc c¢d déng
cdng ty me cia DXG nidm 2020 dv
kién 16 480 ty dong (-139.4% YoY)

Lo'i nhuan sau thué thudc cd déng
cdng ty me clia DXG nam 2021F dy
kién dat 817 ty dong (+171.4% YoY)

U'éc tinh két qua kinh doanh 2020E

Chung tbi dy bdo doanh thu thuan va Igi nhun sau thué nam 2020 dat lan luot
1a 4,245 ty dong (-27.0% yoy) va 16 480 ty dong (-139.4% yoy).

Trong bGi canh ngudn cung thi trudng bat déng sadn TP. H6 Chi Minh tac nghén,
DXG da nhanh chéng dich chuyén sang thj trwdng khu vue gidp ranh véi loat dy
an. Qua dé, doanh thu mé ban mai (pre-sales) ndm 2020 ghi nhan sy cai thién
dang ké, udc dat 4,912 ty dong (+30% YoY).

Loi nhuan ndm 2020 ghi nhan muc 16 do (1) Anh huéng tir dich Covid-19 dén
mang moi gidi bat déng san, (2) Hach toan 16 chi phi tai chinh 526.2 ty dong tir
thodi vén LDG va (3) Thiéu hut san phdm ban giao dy an thir cap trong 2020.

Du phéng két qua kinh doanh 2021F

Trong ndm 2021, ching téi dy phdng doanh thu va |gi nhun sau thué cla DXG
dat [an lwot 13 7,641 ty déng (+80.4% yoy) va 817 ty dong (+171.4% yoy).

Mang dich vu mdi gidi phuc héi manh mé trong nam 2021. Dich COVID-19 d3
tam thoi dnh hwdng nhu cdu danh cho cdc sdn phdm BDS tai khu vuc mién
Trung — thj trudng chinh cho mang mdi gidi ban budn cla DXG — khién doanh
thu 9 thang ndm 2020 clia mang nay giam 40% YoY. Trong ndm 2021, ching téi
dy bdo doanh thu tir cac dich vu mai gidi sé tang 50% so véi nam 2020, déng
gop 40% loi nhuan sau thué trong ndm 2021.

C4c dy &n cap 2 thac day ting trwdng mang phat trién BDS trong ndm 2021.
Chung tbi dy bao lgi nhudn cha mang nay sé tang gap ba so v&i mirc co s& thap
nam 2020 va chiém khoang 60% lgi nhuén sau thu€ ndm 2021. Lugng ban giao
chinh dén tir ban giao du kién tai Opal Boulevard (t6ng du 4n bao gdbm 1.500
cdn ho trung cap tai tinh Binh Duong, ty 1é hdp thu 100% va du kién ban giao
trong 6 thang cudi ndm 2021) va tiép tuc ban giao du 4n Gem Sky World (téng
du 4n bao gbm khodng 4,000 can hé thap tang/16 dat tai Pong Nai, m& ban lan
dau vao thang 7/2020 va du ki€n ban giao trong quy 4/2020).

Du phéng két qua kinh doanh 2020E-2021F

Chi tiéu (Don vi: Ty déng)

2019A 2020F

Doanh thu thuan

Gia v6n hang ban

Lgi nhuan gbp

Chi phi ban hang

Chi phi quan ly doanh nghiép

Loi nhudn tai chinh

Lgi nhuan trudc thué

Lgi nhuan sau thué cla céng ty me

2,879 4,645 5,814 4,245 7,641
-1,149 -2,031 -2,730 -2,335 -4,432
1,730 2,615 3,084 1,910 3,209

-295 -434 -483 -854 -649
-249 -346 -501 -361 -665
-63 -191 -209 -1057 -306
1,335 2,102 2,389 590 1,601
751 1,178 1,217 -480 817

Ngudn: DXG, EVS du phéng

Khuy&n nghi MUA déi véi ¢d phiéu
DXG giad muc tiéu 20,500 dong/cd
phiéu

Pinh gia va Khuyén nghi

DXG hién dang giao dich & md&c PE 2021 13 11.0x. Trong ndm 2021, DXG cé
nhidu catalyst dé tang gia cé phiéu vdi viéc (1) trién khai mé ban thanh cong cac
dy dn méi va (2) B6 sung thém danh muc dy &n vao quy dat, (3) Cac du an &
khu viee TP. H8 Chi Minh c6 thé dwoc tai trién khai tlr ndm 2021 va (4) K&t qua
kinh doanh 2021 phuc hdi manh tlr mirc nén thap. Chang tdi khuyén nghi MUA
c6 phiéu DXG vdi gid muc tiéu 1a 20,500 déng/cp, twong rng véi PE muc tiéu 13
13.0x.
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BAO CAO TRIEN VONG 2021 Ngay 19 Théng 01 Néim 2021

CTCP Pau Tu Kinh Doanh Khang Pién [MUA, +47.3%)]

(KDH: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2018A 2019A 2020F 2021F
Gia c6 phiéu (dong/cp) 31,900 Doanh thu (ty déng) 2,920 2,845 4,052 4,862
Gid muc tiéu (ddng/cp) 47,000 Tang trudng (% YoY) -4.6% -2.6% 42.4% 20.0%
Tiém nang tdng/gidm (%) 47.3 Loi nhuan rong (ty dong) 808 915 984 1,310
Gia cao nhat 52 tudn (d6ng) 34,000 Tang trwdng (% YoY) 44.9% 13.3% 7.5% 33.1%
Gia thdp nhat 52 tuan (déng) 17,074 Bién lgi nhuan rong (%) 27.7% 32.2% 24.3% 26.9%
Tang/giam gia 3 thang (%) 39.0 Vén chl s& hitu (ty dong) 6,900 7,664 7,958 10,854
Tang/giam gid 6 thang (%) 35.4 Téng tai san (ty dong) 10,228 13,237 14,985 29,651
Tng/giam gia 12 thang (%) 39.4 ROA (%) 8.1% 7.8% 7.0% 5.9%
Gi4 tri v6n héa (ty dong) 18,727 ROE (%) 12.4% 12.6% 12.6% 13.9%
KLGDBQ (SLCP, 3 thang) 1,374 EPS (d‘(A)ng) 1,854 1,597 1,789 2,382
SL CP lwu hanh (triéu cp) 550,806 BVPS (d6ng) 16,579 14,006 14,469 19,735
Nwéc ngoai dang s& hiru (%) 38.0 C6 tirc (dong) 500 500 500 500
Gi6i han SH nudc ngoai (%) 49.0 P/E (x) 16.5 19.1 19.0 14.3
P/E trwot 12 thang (x) 19.0 EV/EBITDA (x) 11.9 13.2 13.0 12.6
P/E du phéng 12 thang (x) 14.3 P/B (x) 1.8 2.2 2.4 1.7
Ngudn: FiinPro, EVS dy phéng
Téng trwdng gia so v&i VN-index NHAN PINH PAU TU
 KOH —— Vrindex e Chung téi dy bao doanh thu thuan va Igi nhuan sau thué ndm 2020 dat

s lan lwot 13 4,052 ty déng (+44.0% yoy) va 984 ty dong (+7.5% yoy).
i;; e Trong twong lai gan, ching ti cho rang ngudn cung BDS thap tang sdp t&i

oo sé ti€p tuc khan hiém do han ché vé viéc cap cap phép mdi cho céc dy én

20% thap tang & TP.HCM tlr nay dén ndm 2025. Hién cac du 4n sdp t&i cla

B e oo oo oo aq KDH cht yé&u 13 cac dy an thap tang, day s& |13 Igi thé dé KDH tiép tuc duy
5838552535834 +s tri ting trudng trong cac ndm téi.

Ngudn: Fiinpro e Trong nam 2021, KDH ti€p tuc ban giao céc dy an Safira (quan 9, Tp.HCM),
Lovera Vista (huyén Binh Chanh, Tp.HCM), Clarita (quan 2, Tp.HCM),
Arena (quan 9, Tp.HCM).

e Céic dy an cla KDH chd y&u nam & quan 2, quan 9, thudc khu Dong
TP.HCM, hién dang dugc tap trung phat trién co s& ha tang chinh. Dy béo
viéc tiéu thy va gid ban s& dwoc hap thu tét trong ndm 2021.

e Chung tdi du bdo doanh thu va lgi nhuin sau thué ndm 2021 dat [an luot
1a 4,862 ty d6ng (+20.0% yoy) va 1,310 ty déng (+33.1% yoy).

e KDH hién s& hitu quy dat khodng 650 ha. Céng ty ciing c6 k& hoach mua
lai cac du &n & nhitng vi tri cé nhu cau Ién nhuw Quéan 2, 9 va Binh Chénh.
KDH dang danh gia ki cac co hdi thj truong khac va sé chi nhdm dén viéc
mua lai dat nén véi chi phi hop ly va tinh trang phap ly rd rang.

DINH GIA VA RUI RO

Chung tbi str dung phuong phép so sdnh dé dinh gia cd phiéu KDH
e Gia muc tiéu: KDH dugc xac dinh gia hop ly & mdrc 47,000 dbng/cé phiéu

. . L . e Chung t6i gitt khuy&n nghi MUA cho c6 phiéu KDH
Khuyén nghi Mua véi gida muc tiéu .
47,000 dong/c8 phidu e RUi ro chinh cba KDH la rui ro vé viéc hoan thién phap ly va giai phong mat
bang cla 2 dy an lén 1a Khu cdng nghiép Lé Minh Xuan va Khu dan cuw
Phong Phu.
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BAO CAO TRIEN VONG 2021

Ngay 19 Thang 01 Nam 2021

Lo'i nhuan sau thué thudc c¢d déng
cdng ty me chia KDH ndm 2020E dvy
kién dat 984 ty déng (+7.5% YoY)

Lgi nhuan sau thué thudc c6 déng
cdng ty me cta KDH ndm 2021F dv
kién dat 1,310 ty déng (+33.1% YoY)

U'éc tinh két qua kinh doanh 2020E

Chung tbi dy bdo doanh thu thuan va Igi nhun sau thué nam 2020 dat lan luot
13 4,052 ty dong (+44.0% yoy) va 984 ty dong (+7.5% yoy). Hién KDH d3 ban giao
gan hét céc cin ho cta dy an Verosa park, mot phan du &n Lovera Vista va du
an Safira. Bién lgi nhuan gdp giam tir 53.3% trong nam 2019 xudng con 41%
trong ndm 2020, do cac dy &n thap tang sé& dwoc ban giao trong nam 2021. Cac
du 4n thap tang thuwdng cé mirc bién lgi nhuan t6t hon céc du &n can hé.

Chung t6i dénh gid hai du 4n trong diém (Armena & Quéan 9 va Clarita & Quan 2)
duoc ky vong mé ban trong giai doan Q4/20-2021 s& ghi nhan ty |& hap thu cao
nho vi tri dic dia & phia dong TP.HCM va duoc tiép strc bdi nhiéu dy 4n co s&
ha tang sap trién khai (Tuy&n Metro s6 1, cao t6c TP.HCM-Long Thanh-Dau Giay,
Vanh dai 2 va cao t6c Ha Noi).

Du phéng két qua kinh doanh 2021F

Trong nam 2021, ching téi du phdng doanh thu va lgi nhuan sau thué cda KDH
dat lan luot 1a 4,862 ty dong (+20.0% yoy) va 1,310 ty déng (+33.1% yoy).

Lgi nhuin sau thué tiép tuc ting trwdng nhd ban giao cic du an chung cu nhu
Lovera Vista, Safira, Clarita (Quan 2) va mét phan nhé tir dy 4n thap ting
Armena (Quan 9) chuin bj dugc trién khai.

Bién lgi nhuan dugc cai thién tét 1én mirc 45% so v&i 41% trong ndm 2020. Dy
an Armena va Clarita dy bdo s& cd gid ban tét hon nh& thanh phé Tha Blc
duoc thanh lap

Quy dat ctia KDH chi yéu tap trung & quan 2, quan 9 va huyén Binh Chanh. Viéc
s& hitu phan 1&n quy dat & Khu Dong Tp.HCM la 1 lgi thé I&n, nhwng ching t6i
cling xin lwu y rang, KDH can tim thém quy dat & céc tinh 1an can nhu Long An,
Dong Nai dé tiép tuc duy tri sy tdng trwdng trong cac ndm tdi.

Quy dat cda KDH cé vi tri chién lugc tai TP.HCM, do d6 cé ty 1é hap thu t6t hon
so v&i cac khu vuc cdp hai khac. Tuy nhién, véi cac dy an I6n sap trién khai
trong twong lai nhu khu dé thi Tan Tao, Phong Phu, cong ty van chua hoan
thanh k& hoach phat trién cu thé lién quan dén cac 16 d4t nay.

Du phéng két qua kinh doanh 2020E-2021F

Chi tiéu (Bon vi: Ty dong)

2018A 2019A 2020F

Doanh thu thuén

Gia v6n hang ban

Loi nhuan gop

Chi phi ban hang

Chi phi quan ly doanh nghiép

Loi nhudn tai chinh

Lgi nhuan trudc thué

Lgi nhuan sau thué cla céng ty me

3,055 2,917 2,813 4,052 4,862
-2,019 -1,677 -1,313 -2,431 -2,674
1,036 1,239 1,500 1,621 2,188

-110 -99 -115 -142 -175
-134 -158 -162 -162 -219
-125 -89 -42 -85 -112
729 1,076 1,190 1,274 1,701
502 808 915 984 1,310

Ngudn: KDH, EVS du phéng

Khuy&n nghi MUA déi véi ¢d phiéu
KDH gia muc tiéu 47,000 déng/cd
phiéu

Pinh gia va Khuyén nghi

KDH hién dang giao dich & mirc PE 2020 |3 19.0x va PE 2021 |a 14.3x. KDH 14 c6
phiéu cé mirc tang trudng doanh thu va lgi nhuan sau thué kha an tugng trong
giai doan 5 ndm 2015-2020 [an luot 13 30.9% va 31.2%. KDH duy tri ty 1é ng vay
thap so v&i cac doanh nghiép cung nganh véi mirc D/E 1a 0.23, mirc 6 tirc tién
mat dugc duy tri déu dan 5%/nam. Chuing t6i khuyén nghi MUA cé phiéu KDH
vdi gid muc tiéu 1a 47,000 ddng/cp, twong &ng vdi PE muc tiéu |a 17.0x.
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BAO CAO TRIEN VONG 2021 Ngay 19 Théng 01 Néim 2021

Cong ty Co phan Vinhomes [MUA, +24.0%)]

(VHM: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2018A 2019A 2020E 2021F
Gi4 c6 phiéu (ddng/cp) 96,800 Doanh thu (ty déng) 38,6643 51,6269  67,400.0 93,000.0
Gid muc tiéu (ddng/cp) 120,000 Tang trudng (% YoY) 152.8 335 30.6 38.0
Tiém nang tdng/gidm (%) 24.0 Loi nhuan rong (ty dong) 14,284.5 21,747.4 28,090.0 32,700.0
Gia cao nhat 52 tudn (d6ng) 95,600 Tang trwdng (% YoY) 913.3 52.2 29.2 16.4
Gia thdp nhat 52 tuan (déng) 54,800 Bién lgi nhuan rong (%) 36.9 42.1 41.7 35.2
Tang/giam gia 3 thang (%) 27.2 Vén chl s& hitu (ty dong) 48,145 64,715 86,110 114,000
Tng/giam gid 6 thang (%) 20.3 Téng tai san (ty dong) 119,689 197,241 230,100 259,000
Tng/giam gia 12 thang (%) 12.6 ROA (%) 17.3 15.3 14.0 14.2
Gi4 tri v6n héa (ty dong) 324,233 ROE (%) 50.7 43.1 39.6 34.7
KLGDBQ (SLCP, 3 thang, tr) 2.7 EPS (d6ng) 4,503 6,502 8,386 9,763
SL CP lwu hanh (triéu cp) 3,349.5 BVPS (d6ng) 12,907 16,748 25,708 34,034.8
Nwéc ngoai dang s& hiru (%) 28.1 C6 tirc (dong) - 1,000 - -
Gidi han SH nuwdc ngoai (%) 100.0 P/E (x) 22.2 14.6 11.5 9.9
P/E trwot 12 thang (x) 11.5 EV/EBITDA (x) 43.9 14.0 14.4 N/A
P/E du phéng 12 thang (x) 9.9 P/B (x) 7.3 5.7 3.8 3.5
Ngudn: FiinPro, EVS dy phéng
Téng trwdng gia so v&i VN-index NHAN PINH PAU TU
30% | ——VHM —— VN-Index e Tinh dé&n cudi 2020, tdng gia tri hop ddng chua ghi nhan dat 81,300 ty
20% - dong. Trong 3 dai du an clia VHM hién con 42,600 can ban trudc, dy kién
10% - ban giao 11,000 cdn trong Q4/2020 va phan con lai trong nam 2021. Bén
0% - canh d6, trong Quy 2 VHM céng bd thu vé 15 nghin ty déng tir hoat dong
10% | ban si nhwng dén nay van chua duoc ghi nhan, va nhiéu kha ning sé dwoc
20% ghi nhan vao quy 4 ndm nay. Dya trén k& hoach ban giao cla cong ty,
30% - ching téi du phéng lgi nhudn rong 2020 va 2021 1an lwot dat 28,207 ty
40% | ddéng (+16.5% YoY) va 32,634 ty déng (+15.7% YoY).
O 00O 000000000 L, N
N ; ‘;i‘ TEI WAL 2L e Trong nam 2021, Vinhomes sé& bat dau m& ban du 4n Wonder Park thay vi
fS&3<33°38028°8 m& ban vao cudi ndm 2020 nhu dy kién trudc day. 2 du an khac trong ké

hoach la Ha Long Xanh (4,109 ha) va Long Beach Can Gi& (2,870 ha) dang
Ngubn: Fiinpro trong qud trinh hoan thién phap ly dé mé& ban trong ndm 2022.

e Q3/2020, VHM ghi nhan doanh thu dat 26,483 ty dong (+143% YoY) va
LNR dat 6,058 ty déng (+11% YoY). Két quad doanh thu dén tlr viéc ban
giao dung tién d6 10,800 cdn hd, chi yéu tir 3 dai du 4n Ocean Park,
Smart City, va Grand Park va chuyén nhugng tda nha van phong
Metropolis tai Ha Ndi tri gid 6.8 nghin ty déng. Tuy nhién, bién lgi nhuan
gop (LNG) giam con 34% (Q3/2019 ~62%) do ty trong giao dich bén |é
(v8n c6 bién LNG thap hon) cao hon va viéc chuy&n nhugng ghi nhan bién
LNG chi khodng 30%. Bén canh d6, déng gdp tir hgp déng hop tac kinh
doanh (BCC) gidm -91% YoY, dan dén toc do ting trudng LNR thap so véi
doanh thu.

Khuyé&n nghi Mua véi gid muc tiéu DINH GIA VA RUI RO

120,000 d6 6 phié , . o g oom e
Ong/cd phiéu e Chung t6i str dung phuong phap RNAV dé dinh gia c6 phiéu VHM

e Gid muc tiéu: VHM duoc xac dinh gid hop Iy & mic 120,000 d6ng/cd
phiéu
e Chung t6i gitt khuyé&n nghi MUA cho c6 phiéu VHM

e RUi ro chinh cda VHM lién quan dén (1) Rdi ro mang tinh chu ki cda thi
trudng BDS (2) Rui ro tir méi trudrng phép ly trong linh viec Bat ddng san.
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BAO CAO TRIEN VONG 2021

Ngay 19 Thang 01 Nam 2021

Lo'i nhuan sau thué thudc c¢d déng
cdng ty me cia VHM nim 2020E dvy
ki€n dat 28,090 ty déng (+29.2%
YoY)

Lgi nhuan sau thué thudc c6 déng
cdng ty me cia VHM ndm 2021F dv
kién dat 32,700 ty dong (+16.4%
YoY)

U'éc tinh két qua kinh doanh 2020E

Chung tbi dy bdo doanh thu thuin va loi nhuin sau thué ndm 2020E dat [an
luot 13 67,400 ty dong (+30.6% YoY) va 28,090 ty dong (+29.2% YoY).

Giai doan 4Q20: Theo nhu du kién cta VHM, trong quy cudi clng cla ndm
2020, Cong ty s& ban giao tiép khoang 11.000 can hd tai 3 dai dy an Vinhomes
Ocean Park, Vinhomes Smart City va Vinhomes Grand Park va mot s8 sdn pham
tlr cdc du an d3 ban tir trudc, do d6é doanh thu cho dén hét ndm cla Céng ty
chd yéu s& dén tir viéc ghi nhan céc sdn pham nay. Mat khac, VHM hién mdi
chao ban dan mét phan dy an ké ti€p 13 Vinhomes Wonder Park Pan Phuong
vao cudi thang 11 va cin mdt thoi gian dé thi trudng hap thuy, do d6, ching t6i
dua ra gid dinh rang doanh thu ghi nhan cla dy &n nay s& vao ndm 2021 va
khéng tinh vao phan doanh thu 2020.

Du phéng két qua kinh doanh 2021F

Giai doan 2021 — 2025: Chung téi dat gid dinh vé doanh thu giai doan 2021 —
2025 dya trén théng tin vé quy dat phat trién d3 dwoc 1én ké hoach va cong bd
cla VHM. Cu thé, VHM dv kién s& trién khai va ban ra khoang 7,300 ha dién tich
san thuong mai (NSA) trong vong 5 ndm ké tiép tai ca cac tinh thanh va dé thj
tai Viét Nam.

Theo d6, quy dién tich san thwong mai (NSA) cia VHM dugc dy bdo sé tap
trung phan phéi vao giai doan 2021 — 2023 (khoang 15 — 30% quy dat/nam tai
cdc tinh thanh va khoang 20 — 25% quy dat du kién/ndm tai cac d6 thi I6n,
nhiéu nhat vao ndm 2022), va cé dwgc mirc tdng gid thanh trung binh khodng
5%/m?® NSA/nam. K& tir ndm 2023, murc ting nay c6 kha ning dat dén 7%/m”
NSA/nam, trong bdi canh co s& ha tang tai nhiéu khu vy trong diém tai Viét
Nam dugc hoan thién va dan di vao hoat dong.MHM sé tiép tuc ghi nhan phan
doanh thu chua thuc hién tir cac dy én hién tai trong khoang 1 — 2 ndm tai.

Du phéng két qua kinh doanh 2017A-2021F

Chi tiéu (Bon vi: Ty dong)

2019A 2020F

Doanh thu thuan

Gia v6n hang ban

Lei nhuan gop

Chi phi ban hang

Chi phi quan ly doanh nghiép

Loi nhudn tai chinh

Lgi nhuan trudc thué

Loi nhuan sau thué clia cong ty me

15,297 38,664 51,627 67,400 93,000
10,131 28,603 24,171 31,700 46,500
5,167 10,061 27,456 35,700 46,500

1,586 1,381 2,081 2,800 4,000
-453 -1,063 -2,156 -2,500 -3,900
-688 12,108 6,497 8,600 8,700

2,109 19,719 29,746 38,240 42,000

1,410 14,284 21,747 28,090 32,700

Ngudn: VHM, EVS du phéng

Khuyé&n nghi MUA d6i véi ¢d phiéu
VHM gia muc tiéu 120,000 déng/cd
phiéu

Pinh gia va Khuyén nghi

Chung téi s dung phuwong phap RNAV dé xac dinh gia c6 phiéu VHM. Gid muc
tiéu cla VHM duwoc xac dinh hop ly & mdrc 120,000 d6ng/cd phiéu twong tng
vGi P/E dy phdng cho ndm 2021F Ia 9.9 [an. Chang tdi khuyén nghi MUA cb
phiéu VHM vdi tiém nang tang gid 24.0% vdi thdi han dau tv 1 ndm. Nha dau tu
c6 thé xem xét gidi ngan & vung gid 90,000 — 95,000 déng/cd phiéu.

21

www.evs.com.vn
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Cong ty C6 phan FPT [Mua, + 26.6%]

(FPT: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2017A 2018A 2019E 2020F
Gid c6 phiéu (d6ng/cp) 62,000 Doanh thu (t} ddng) 23,259 27,792 29,695 33,878
Gid muc tiéu (d6ng/cp) 78,500 Tang trudng (% y/y) -46.3% 19.5% 6.8% 14.1%
Tiém ndng tdng/giam (%) 26.6% Loi nhuan rong (ty dong) 2,620 3,135 3,409 4,010
Gid cao nhat 52 tuan (déng) 67,400 Tang trudng (% y/y) -8.3% 21.0% 8.7% 17.6%
Gia thap nhat 52 tuan (d6ng) 33,514 Bién lgi nhuan rong (%) 11.3% 11.3% 11.5% 11.8%
Tdng/giam gid 3 thang (%) 30.8% Vén chi s& hitu (ty dong) 12,473 13,964 15,509 17,895
Tdng/giam gid 6 thang (%) 39.5% T6éng tai san (ty dong) 29,757 33,394 35,550 38,794
Téng/gidm gid 12 thang (%) 39.8% ROA (%) 11.8% 12.4% 12.3% 13.40%
Gia tri vn hda (ty dong) 52,208 ROE (%) 21.9% 23.7% 23.1% 24%
KLGDBQ (SLCP, 3 thang, ‘000) 2,736 EPS (d6ng) 3,524 4,216 4,585 5,393
SL CP lwu hanh (triéu cp) 784 BVPS (d6ng) 2,000 2,000 2,000 2,001
Nudc ngoai dang s& hitu (%) 49% C6 tire (ddng) 13.8 12.7 13.6 11.6
Gidi han SH nudc ngoai (%) 49% P/E (x) 2.6 2.6 3.0 2.6
P/E trugt 12 thang (x) 14.6 EV/EBITDA (x) 23,259 27,792 29,695 33,878
P/E du phéng 12 thang (x) 14.3 P/B (x) -46.3% 19.5% 6.8% 14.1%
Ngudn: FiinPro, EVS dy phéng
Téng trwdng gia so v&i VN-index NHAN DINH PAU TU

——FPT ——VN-Index e FPT I3 tap doan cong nghé, vién théng tw nhan 1&n nhat Viét Nam, cé
50% nhiéu ndm kinh nghiém, thuong hiéu va chat lwong da duogc khang dinh.
bl Dich Covid-19 cé thé héi thuc cac doanh nghiép day nhanh tién dd cong

o nghé héa/chuyén déi s6, tac dong tich cwc dén hoat kinh doanh cla FPT.
13; e TG hop gido duc FPT mang lai Igi thé canh tranh cho tadp doan nhd cung
20 cip nhan sy cé chat luvgng trong bdi canh toan nganh dang thiéu hut nhan
A% e b e oo e su nhu hién tai. Chi phi lao dong thap la Igi thé cta FPT trén thj truong

Ngusn: Fiinpro e Bién lgi nhuan cla FPT du kién duoc cai thién nhé mang FSoft va Ftel —
cadc mang cé bién lgi nhuan cao — cd téc dd ting trwdng nhanh hon va dan
chiém ty trong |&n hon trong co cdu doanh thu clta FPT.

e FPT |4 cOng ty duy nhat c6 thé duy tri t6c dd tang trwdng cao trong nhiéu
ndm cho moét giai doan dai nhd khd ning quan tri va xuc tién cac hoat
déng dau tuw tao ra gia tri cao va c6 tdc do tang trwdng dot bién nhu: Cong
nghé, phan mém, vién thong, dich vu internet va thwong mai dién tr.

e Nhitng d6n dodn vé viéc thodi vén tai cdc cong ty con, cac d6i tac gdp vén
néu thuc hién trong ndm 2021 s& gilp céng ty ghi nhan lgi nhuan dot

! bién.

Khuyén nghi MUA véi gia muc

tidu 78,500 dong/cé phicu e Cac hop dbng ky mdi cha FPT ting trudng an twong: 11 thang dau nam

2020, doanh thu ky ma&i cda thi truérng nwdc ngoai tang trudng 23.6% va
du béo s& tiép tuc tang trwdng tich cuc trong ndm 2021.

DINH GIA VA RUI RO

e Chung tdi sir dung phuong phap so sanh PE dé dinh gia c6 phi€u FPT. Gia
muc tiéu FPT duoc xac dinh & mirc 78,500 d6ng/cd phiéu.

e Chung téi khuyé&n nghi MUA cho c6 phiéu FPT.

e RUirodau tu:
Phan tdn da nganh trong d6 mét sé hoat dong thiéu hiéu qua lam anh
huwdng dén hoat ddng chung cla Céng ty va lam gidm tinh hiéu qua trong
viéc phan b6 ngudn luc téng thé.
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Lo'i nhuan sau thué thudc c¢d déng
cdng ty me clha FPT nidm 2020 dvy
kién dat 3,409 ty déng (+8.7% YoY)

Lo'i nhuan sau thué thudc cd déng
cdng ty me cta FPT nam 2021F dy
kién dat 4,010 ty dong (+17.6% YoY)

U'éc tinh két qua kinh doanh 2020E

Trong nam 2020 ching téi wdc tinh doanh thu thudn cda FPT dat 29,695 ty
doéng (+7.1% YoY). Loi nhuan trwdc thué ndm 2020 dy kién dat 5,058 ty dong
(+8.4% YoY). LNST cla c6 déng cong ty me du kién dat 3,409 ty dong (+8.7%
YoY), EPS 2020 du kién dat 4,180 doéng/cp (sau khi trir trich quy khen thuéng
phuc lgi dy tinh).

Dy phéng két qua kinh doanh 2021F

Trong ndm 2021, ching téi dy phéng doanh thu thuan cda FPT dat 33,878 ty
doéng (+14.1% YoY). Loi nhuan truwdc thué ndm 2020 du kién dat 5,930 ty dong
(+17.2 YoY). LNST cla coéng ty me du kién dat 4,010 ty déng (+17.6% YoY).

Phan mém xuat khiu (FSoft) va dich vu vién théng (Ftel) tiép tuc la dong luc
tdng trudng chinh cda FPT. Trong khi d6 mang cdng nghé thdng tin trong nwdc
(FPT IS) va mang ndi dung s6 dy kién duwogc hdi phuc vé muic truwdce dich
Covid-19. Theo ban tin glti nha dau tw thang 11/2020, FPT cho biét doanh thu
ky méi mang céng nghé théng tin trong nwéc trong 11 thang dau ndm ting
trudng 17.5%, thi trudng nudce ngoai tang trwdng 23.6%, day déu la cic con sd
kha tich cuc.

Bién lgi nhuan cha FPT du kién dwoc cai thién nhd mang FSoft va Ftel — céc
mang ¢4 bién lgi nhuan cao — cé t6c dd tang trwdng nhanh hon va dan chiém ty
trong I&n hon trong co cdu doanh thu cta FPT.

Du phéng két qua kinh doanh 2019E-2020F

Doanh thu thuan

Gia vén hang ban

Lei nhuan gop

Chi phi BH va QLDN

Lgi nhuan kinh doanh

Lgi nhuan trudc thué

Lgi nhuan sau thué cla céng ty me

Ngudn: FPT, EVS du phong

Khuyén nghi MUA déi vé'i ¢6 phiéu
FPT gid muc tiéu 78,500 déng/cd
phiéu

2017A 2018A 2019A 2020E 2021F
42,659 23,214 27,717 29,695 33,878
32,976 14,491 17,005 18,151 20,640

9,682 8,723 10,712 11,544 13,238

6,516 5601 6565 7,099 8099
3,167 3,122 4,147 4,445 5139
4255 3,858 4,665 5058 5,930
2,932 2,620 3,135 3,409 4,010

Pinh gia va Khuyén nghi

Chung t6i 4p dung phuong phap so sanh PE dé dinh gia FPT. Mc EPS du phdng
nam 2021 13 4,656 VNBD/cp. M(rc PE binh quan cla cdc doanh nghiép cé vén hda
I&n (Top 35) 13 20.7 Ian, toan thi trudng 13 19.9 [an. Chung t6i sir dung mirc PE =
16.9 Ian dé dinh gid FPT, v&i mic PE nay, gid muc tiéu cbta FPT 13 78,500
dong/cp.

Rui ro dau tu:

Phan tadn da nganh trong d6 mot sé hoat ddng thi€u hiéu qua 1am anh huédng
dé&n hoat déng chung cla Coéng ty va |am giam tinh hiu qua trong viéc phan bé
nguodn lyc tong thé.

Ty trong doanh thu xuat khau kha 1&n, trudng hop VND ting gia so vdi cac déng
USD, EUR, JPY c6 thé anh huwdng xau dén doanh thu cla FPT.

Bén canh d96, céc yéu t6 anh hudng dén cac gia dinh cia mé hinh dinh gid nhu:
thi trwdng canh tranh khién tdng trwdng doanh thu khéng dat nhu dy kién hay
ldm suy giam bién lgi nhuan; ty 1& thuc hién ESOP thuyce té... cd thé anh hudng
dén gia tri cha FPT.
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CTCP Vang bac ba quy Phu Nhuan [MUA, +20.3%]

(PNJ: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2018A 2019A 2020E 2021F
Gi4 c6 phiéu (ddng/cp) 79,000 Doanh thu (ty déng) 14,571.1  17,000.7  16,750.0  18,500.0
Gid muc tiéu (ddng/cp) 95,000 Tang trudng (% YoY) 32.7 16.7 (1.5) 10.4
Tiém ndng tang/giam (%) 20.3 Loi nhuan rong (ty déng) 959.9 1,193.9 1,010.0 1,100.0
Gia cao nhat 52 tudn (d6ng) 89,356 Tang trwdng (% YoY) 324 24.4 (15.4) 8.9
Gia thdp nhat 52 tuan (déng) 45,552 Bién lgi nhuan rong (%) 6.6 7.0 6.0 5.9
Tang/giam gia 3 thang (%) 17.9 Vén chl s& hitu (ty dong) 3,745.1 4,577.3 4,850.0 5,200.0
Tang/giam gid 6 thang (%) 31.8 Téng tai san (ty dong) 6,437.9 8,603.0 8,590.0 8,860.0
Tng/giam gia 12 thang (%) (10.3) ROA (%) 17.6 15.9 11.7 12.6
Gi4 tri v6n héa (ty dong) 17,968.0 ROE (%) 28.7 28.7 21.4 21.9
KLGDBQ (SLCP, 3 thang, tr) 1.0 EPS (d6ng) 6,481 4,896 4,441 4,836
SL CP lwu hanh (triéu cp) 227.4 BVPS (d6ng) 22,425 20,317 21,324 22,862.9
Nwéc ngoai dang s& hiru (%) 38.7 C6 tirc (dong) 1,800 1,800 1,600 1,000
Gi6i han SH nudc ngoai (%) 49.0 P/E (x) 14.9 16.1 17.8 16.3
P/E trwot 12 thang (x) 17.8 EV/EBITDA (x) 114 124 13.4 N/A
P/E du phéng 12 thang (x) 16.3 P/B (x) 3.6 4.0 3.7 4.2
Ngudn: FiinPro, EVS dy phéng
Téng trwdng gia so v&i VN-index NHAN PINH PAU TU
30% | ———PNJ —— VN-Index e PNJ ting thi phan trong bdi canh nhu ciu trang strc gidm do COVID-19:

20% -
10% -

Sirc mua cla nganh trang strc tiép tuc gidm trong 2020 do lan séng
COVID-19 Ian 2 vao dau thang 8. Tuy nhién, mang ban |é cla PNJ van ting
trwdng duong, didu nay cho thay PNJ d3 gia tang thj phan trang strc. Hon
nita, ra mat thuong hiéu Style by PNJ hudng dén ddi tuong khach hang
tré tudi cling s& giup PNJ gia ting doanh thu k&nh ban I& va thi phan trong
nhirng ndm tiép theo.

0%
-10% -
-20%
-30% -
-40% -
-50%

e Tai cau tric sdn pham va diém ban [&: Cong ty da nghién clru nham thiét
k& va trung bay san pham theo nhu cau clia moi khach hang & tirng ving
mién, wdc tinh gidm 500 ty déng hang ton kho néu co cau lai san pham.
Ngoai ra, Ban lanh dao clia PNJ né lyc tim dwoc nhidu mat bang thué mai
cd vi tri tot, gid ré, ké cd mot s6 mat bang cla nhitng d6i thd canh tranh.

Jan-20

Feb-20

Jun-20
Jul-20

Mar-20
Apr-20
May-20
Aug-20
Sep-20
Oct-20
Nov-20
Dec-20
Jan-21

Ngubn: Fiinpro . . L .

e Phat trién san phadm mdi: PNJ bat dau trién khai nha may th hai tai Long
An dé x(r ly cdc san pham cé nhitng anh hudng d&n méi tredng nhuw hang
Xi ma, v&i cong suat 500,000 san pham/ ndm d6ng thoi nang cdp nha may
1 dé san xuat cic san pham cao cip hon, thay thé duoc cic mat hang
nhap khau, qua dé ciing gidam dwoc nhiéu chi phi thué nhap khau, twong
rng 100 ty ddng/nam. Vao cudi ndm nay, PNJ dy kién s& duwa ra 1 s6 san
pham ban si mé&i, c6 ham lugng céng nghé cao — nhitng sdn pham truwdc
day khach hang chi mua hang xach tay.

e Hoat dong xuat khau s& khdi sic hon sau khi dich bénh duogc kiém sodt.
Gia ting chuong trinh khuy&n m3i va quang cdo vao thoi diém cudi ndm.

Khuy&n nghi Mua véi gia muc tiéu DINH GIA VA RUI RO

95,000 d6ng/c6 phiéu , . .. - R, . y
glcdp e Chung t6i s dung phuong phap Dong tién chiét khau va P/E dé dinh gia

c6 phiéu PNJ
e Gid muc tiéu: PNJ dugc xac dinh gid hop ly & mirc 95,000 d6ng/CP
e Chung t6i gitt khuy&n nghi MUA cho c6 phiéu PNJ

e RUiro chinh cta PNJ I3 1) Bién déng gid vang (2) Chu ky kinh t& d6i vdi san
pham xa xi (3) Thay d6i hanh vi tiéu dung (4) Ap luc tra 13i vay trong ngan
han.
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Lo'i nhuan sau thué thudc c¢d déng
cdng ty me ctia PNJ ndm 2020E dvy
kién dat 1,010 ty déng (-15.4% YoY)

Lgi nhuan sau thué thudc c6 déng
cdng ty me ctia PNJ ndm 2021F dy
kién dat 1,100 ty déng (+8.9% YoY)

U'éc tinh két qua kinh doanh 2020E

Chung tbi dy bdo doanh thu thuin va loi nhuin sau thué ndm 2020E dat [an
lwot 13 16,750 ty ddng (-1.5% YoY) va 1,010 ty dong (-15.4% YoY).

Chung t6i wdc tinh doanh thu thuan trong quy 4 dat 5,083 ty (-3.8% YoY) do strc
mua chung ddi vdi trang strc trong giai doan cudi ndm 2020 van sé kém tich cuc
50 v&i 2019, nhat 13 mang ban si van chju anh huwéng tiéu cyc tir COVID-19.

Tuy nhién, ching t6i ky vong mang ban Ié s& dat mlrc tang trwdng t6t nhé mua
cuwdi va dip |18 t&t thdi diém cudi ndm va thuong hiéu méi danh cho gidi tré
Style by PNJ. Ching t6i ndng Doanh thu thudn wdc tinh cla ca nam 2020E 1én
16,750 ty dong.

Ngoai ra, chiing t&i nhan dinh chi phi ban hang s& ting manh vao thdi diém cudi
nam do cdng ty gia tdng quang ba cho thuong hiéu mdi. LNST uéc tinh dat
1,010 ty déng (-15.4% YoY).

Dy phéng két qua kinh doanh 2021F

PNJ dang vuot xa cac cdng ty cing nganh va st dung vi thé dan dau dé chuan bi
cho sy phuc hdi ndm 2021E du nhu cau trén thj trwdng trang strc néi chung van
chua hoi phuc hoan toan, thé hién & sy suy giam doanh s6 ban si va téc dd m&
clra hang m@i cham lai.

Chi phi hoat déng trong thang 11 tdng manh phan I&n dén tir viéc tuyén nhan
vién mdi dé thic day hoat déng ban hang ndm 2021E ciing nhu viéc ddy manh
marketing cho cdc sdn pham Style by PNJ bang viéc tai tro cho cac budi biéu
dién ca nhac. Ngoai ra, thang 11 ciing c6 ghi nhan mét s6 chi phi bj tri hodn tir
thang 10. Trong thang 11, PNJ chi m& mai 1 clra hang PNJ Gold. Trong 11 thang
dau ndm, PNJ d3 m& mdi 27 clra hang. Téng s6 clra hang vao cudi thang 11 13
342 clra hang, bao gdbm 305 PNJ Gold, 30 PNJ Silver, 4 CAO Fine Jewelry, 3 PNJ
Art va 66 clra hang d6ng ho shop-in-shop.

Dy phéng két qua kinh doanh 2017A - 2021F

Chi tiéu (Do'n vi: Ty dong)

Doanh thu thuan

Gia v6n hang ban

Lei nhuan gop

Chi phi ban hang

Chi phi quan ly doanh nghiép

Loi nhudn tai chinh

Lgi nhuan trudc thué

Loi nhuan sau thué clia cong ty me

10,977 14,571 17,001 16,750 18,500
9,065 11,792 13,540 13,400 14,900
1,912 2,779 3,461 3,350 3,600

775 1,170 1,362 1,430 1,540

-188 -346 -476 -480 -500
-48 -59 -117 -168 -137
907 1,206 1,507 1,263 1,375
725 960 1,194 1,010 1,100

Ngudn: PNJ, EVS dy phéng

Khuyé&n nghi MUA d6i véi ¢d phiéu
PNJ gia muc tiéu 95,000 dong/co
phiéu

Pinh gia va Khuyén nghi

Bang phuong phap dinh gid DCF va P/E, murc gia hop Iy danh cho c¢6 phiéu PNJ
s& vao khoang 95,000 déng/cd phiéu, tdng 20.3% so vdi gid hién tai. Tir d6 dua
ra khuyé&n nghi MUA cho ¢8 phiéu nay vdi ky vong tang trudng kinh té s& hoi
phuc va ting t6c tlir nlra sau 2021 khi Vaccine cho COVID-19 dugc lwu hanh
rong rai sé tdc dong tich cwe dén strc mua cla ngudi tiéu dung.
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Cong Ty C6 Phan Pha Tai [MUA, +40.2%]

(PTB: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2018A 2019A 2020F 2021F
Gia c6 phiéu (dong/cp) 61,000 Doanh thu (ty déng) 4,719 5,549 5,661 6,534
Gid muc tiéu (ddng/cp) 85,500 Tang trudng (% YoY) 18.8% 17.6% 2.0% 15.4%
Tiém ndng tang/giam (%) 40.2 Loi nhuan rong (ty déng) 385 435 378 530
Gia cao nhit 52 tuan (déng) 65,791 Tang trudng (% YoY) 10.7% 14.3% -13.1% 40.2%
Gia thdp nhat 52 tuan (déng) 30,922 Bién lgi nhuan rong (%) 8.2% 7.8% 6.7% 8.1%
Tang/giam gia 3 thang (%) 12.5 Vén chl s& hitu (ty dong) 1,661 1,846 1,954 2,490
Tang/giam gid 6 thang (%) 26.6 Téng tai san (ty dong) 3,399 4,329 4,782 5,406
Ting/giam gid 12 thang (%) (3.0) ROA (%) 12.9% 11.3% 8.3% 10.4%
Gi4 tri von héa (ty dong) 2,809 ROE (%) 27.9% 24.8% 19.9% 23.9%
KLGDBQ (SLCP, 3 thang) 236 EPS (ddng) 7,534 8,534 8,217 11,522
SL CP lwu hanh (triéu cp) 46.059 BVPS (d6ng) 33,071 36,719 42,478 54,130
Nwéc ngoai dang s& hiru (%) 18.2 C6 tirc (dong) 1000 3000 3200 3000
Gi6i han SH nuéc ngoai (%) 49.0 P/E (x) 8.2 7.2 7.7 5.5
P/E trugt 12 thang (x) 7.2 EV/EBITDA (x) 6.1 5.7 6.0 5.6
P/E du phéng 12 thang (x) 5.7 P/B (x) 1.9 1.7 1.5 1.2
Ngudn: FiinPro, EVS dy phéng
Téng trwdng gia so v&i VN-index NHAN PINH PAU TU
PTB —— Vniindex e Chung tdi du bdo doanh thu thuan va lgi nhuan sau thué ndm 2020 dat
30% lan luot 13 5,661 ty déng (2.0% yoy) va 378 ty déng (-13.1% yoy).
15%
0% L / e Mang gb va mang d4 sé tiép tuc déng gép chinh cho Igi nhuan cla PTB

trong nam 2021. Mang d4 du bdo s& phuc hodi trd lai sau khi dich bénh
dugc kiém soat.

-15%
-30%
-45%
-60% e Mang gd: Puoc hudng loi do khach hang tir thi trwong MY dich chuyén tir
Trung Qudc sang Viét Nam. Viéc ndng céng suit cdc nha may hién tai tir
69,500m?2 lén 82,400m2 sé gilip mang gb ti€p tuc tang trwdng trong cac
Ngudn: Fiinpro nam t&i khi nhu cau tir My dang gia tang.

Jan-20

Feb-20
Mar-20
Apr-20
May-20
Jun-20
Jul-20
Aug-20
Sep-20
Oct-20
Nov-20
Dec-20
Jan-21

e Mang bat dong san: PTB c6 co hdi mua lai du dn bat déng san, toa lac tai
trung tdm TP. Quy Nhon véi gid von rat thap, du kién s& ghi nhan mét
phan doanh thu va Igi nhuan trong Q1.2021. Theo céng ty, loi nhuan sau
thué cd ndm 2021 dy tinh ghi nhan khodng 103 ty déng.

e Mang 6 t6: PTB hién dang s& hitu dat hon 9,000m2 dé lam showroom cho
Toyota tai Da Nang, ngoai ra con 1 showroom phan phdi tai Binh Dinh.
Viéc phan phdi xe mang lai lgi thé dong tién dé xoay chuy&n vao cdc mang
kinh doanh khac hon la tap trung vao lgi nhuan.

e Udc tinh doanh thu va loi nhun sau thué nam 2021 dat Ian lvot |a 6,534
ty dong (+15.4% yoy) va 530 ty déng (+40.2% yoy).

e PTB hién cé muirc tra c6 tirc tién mat kha cao tir 30%-35%, twong ng voi
murc dividend yield dat 5%. Tang trudng doanh thu va lgi nhuan trong 5
ndm gan nhat déu dat trén 2 con s6. Hién PTB dang giao dich v&i mirc PE
2021 13 5.5x khd hap dan so v&i cac cb phiéu khac hién tai.

PINH GIA VA RUI RO

e Chung téi sir dung phuong phap so sanh dé dinh gia cé phiéu PTB
. e Gia muctiéu: PTB duwoc xac dinh gid hop ly & mirc 85,500 ddng/cé phiéu
Khuyén nghi Mua v6i gid muc tiéu e Chung téi gilt khuy&n nghi MUA cho c6 phiéu PTB

85,500 dong/c6 phiéu ]
e RUiro chinh cGa PTB 1a khd ndng M§ ddnh thué hang nhap khiu Viét Nam

sau khi bj ddn nhan thao tung tién té, ching tdi danh gia kha nang Viét
Nam bi dédnh thué |a thap.
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U'éc tinh két qua kinh doanh 2020E

Lo'i nhuan sau thué thudc c¢d déng Chung tbi dy bdo doanh thu thuan va Igi nhun sau thué nam 2020 dat lan luot

cdng ty me cha PTB ndm 2020 dv 13 5,661 ty dong (2.0% yoy) va 378 ty dong (-13.1% yoy).
kién dat 378 ty déng (-13.1% YoY) B
Mang gb la mang dem lai doanh thu va lgi nhuan chinh cho PTB, trong ndm

2020 dy phéng mang gb dem lai doanh thu 2,962 ty dong (+41.7% yoy), bién loi
nhuan gdp dat 12% cao hon cling ky 13 8.1% nh tang trwdng vé gid ban va don
hang tai My do chién tranh thuong mai My - Trung.

Mang da gidm nhe trong 6 thang dau n3m do anh huwéng cda dich Covid-19
khi€n nhu cau gidm, doanh thu dy bdo dat 1,378 ty déng (-6.0% yoy), bién lgi
nhuan ciling giam tir 12.3% cung ky xudng cdn 9% trong ndm 2020. Qua trao d6i
v@i dai dién PTB cho biét mang da duoc ky vong sé ting trudng nhe trd lai
trong ntra cudi ndm 2021 khi dai dich dwoc kiém soat tt trd lai. Thi trudng xuat
kh&u chinh clia mang d4 van chu yéu I3 thj truong M.

Mang mua ban xe Toyota cé su suy giam manh so vdi cung ky dat doanh thu
965 ty dong (-46.5% yoy) do dich covid-19 d3 anh hudng t&i nhu ciu di lai va
thu nhép clda ngudi dan gidm. Mang xe hién déng gdp lgi nhuan khéng nhiéu
chi chiém dudi 3% t6ng loi nhuan céng ty. Mang xe hién |a mang dem lai dong
tién lwu ddng cho PTB hon la tap trung vao loi nhuéan.

Dy phéng két qua kinh doanh 2021F

Lo'i nhudn sau thué@ thudc c¢d déng Trong nam 2021, chiing t6i du phéng doanh thu va lgi nhuin sau thué cta PTB
cdng ty me cta PTB nam 2021F dy dat an lwot 1a 6,534 ty dong (+15.4% yoy) va 530 ty dong (+40.2% yoy).

kién dat 530 ty déng (+40.2% YoY) !
Chung t6i dy bdo nam 2021 PTB sé& quay lai mirc tdng trudng loi nhudn 2 con s

duwa vao s6 lgi nhudn trong ndm 2020 & murc thap, va su phuc hdi tir mang d4
khi dai dich dy bdo s& dugc kiém soat vao cudi ndm 2021. Ngoai ra, mang gb
PTB s& bat dau hoat dong nha may gb Phu Cat giai doan 2 vao Q2.2021 gilp
nang céng suat tdng tir 69,500m2 Ién 82,400m2. PTB s& ghi nhan thém loi
nhuén tir viéc ban giao du an Phu Tai Residence tai Quy Nhon, du kién ban giao
toan bd cdn hé vao cuéi Q2.2021.

Dy phéng két qua kinh doanh 2020E-2021F

Chi tiéu (Bon vi: Ty dong)

Doanh thu thuan 3,971 4,719 5,549 5,661 6,534
Gid von hang ban -3,274 -3,876 -4,518 -4,329 -5,195
Lei nhuan gop 697 843 1,031 1,116 1,339
Chi phi ban hang -178 -177 -224 -299 -327
Chi phi quan ly doanh nghiép -98 -157 -185 -196 -229
Loi nhuan tai chinh -37 -67 -97 -114 -137
Loi nhudn truwdc thué 424 475 550 463 659
Loi nhuan sau thué clia cong ty me 345 385 435 378 530

Ngudn: PTB, EVS du phéng
Pinh gia va Khuyén nghi

Khuyé&n nghi MUA d6i véi ¢d phiéu PTB hién dang giao dich & mirc PE 2020 13 7.1x va PE 2021 |a 5.6x, ching téi
PTB’gié muc tiéu 85,500 dong/co ddnh gia cao trién vong ting trwdng clia PTB trong cac ndm t&i khi nha may gb
phiéu Phu Cét giai doan 2 di vao hoat dong Q2.2021. PTB ¢4 lich st trd c6 tirc bang

tién mat cao dat tir 30%-35%, twong (rng véi mirc dividend yield 5%. Ching toi
khuyé&n nghj MUA c6 phiéu PTB v&i gia muc tiéu |a 85,500 d6ng/cp, twong rng
vOi PE muc tiéu la 8.0x.
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Cong ty C6 phan Gemadept [MUA, +38.5%]

(GMD: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2018A 2019A 2020E 2021F
Gia c6 phiéu (dong/cp) 32,500 Doanh thu (ty déng) 2,707.6 2,642.9 2,510.0 2,870.0
Gid muc tiéu (ddng/cp) 45,000 Tang trudng (% YoY) (32.0) (2.4) (5.0) 14.3
Tiém ndng tang/giam (%) 38.5 Loi nhuan rong (ty déng) 1,847.7 517.0 450.0 550.0
Gia cao nhat 52 tudn (d6ng) 34,200 Tang trwdng (% YoY) 263.8 (72.0) (13.0) 22.2
Gia thdp nhat 52 tuan (déng) 14,300 Bién lgi nhuan rong (%) 68.2 19.6 17.9 19.2
Tang/giam gia 3 thang (%) 36.6 Vén chl s& hitu (ty dong) 6,529.0 6,567.3 6,570.0 6,990.0
Tang/giam gid 6 thang (%) 73.4 Téng tai san (ty dong) 9,984.1 10,119.9 9,910.0 10,430.0
Tng/giam gia 12 thang (%) 58.8 ROA (%) 17.9 6.1 4.8 6.4
Gi4 tri v6n héa (ty dong) 9,794.8 ROE (%) 27.9 9.4 7.4 9.6
KLGDBQ (SLCP, 3 thang, tr) 3.3 EPS (d6ng) 6,207 1,602 1,493 1,825
SL CP lwu hanh (triéu cp) 3014 BVPS (d6ng) 19,804 19,789 21,800 23,193.5
Nwéc ngoai dang s& hiru (%) 38.7 C6 tirc (dong) 9,500 1,500 1,000 1,000
Gi6i han SH nudc ngoai (%) 49.0 P/E (x) 5.6 20.4 21.8 17.8
P/E trwot 12 thang (x) 21.8 EV/EBITDA (x) 136 13.0 14.4 N/A
P/E du phéng 12 thang (x) 17.8 P/B (x) 1.7 1.7 1.5 1.9
Ngudn: FiinPro, EVS dy phéng
Téng trwdng gia so v&i VN-index NHAN PINH PAU TU
80% 1 ——GMD —— VN-Index e KQKD cé thé héi phuc tré lai ngay trong quy 1/2021: Nhe nhu cau dich vu

van tai tau bién gia tdng manh cudi ndm 2020, gid cwdc van tai dang gia
tdng nhanh chdéng, gia dich vu cang bién lién tiép tdng do nhu ciu van tai
20% - tang dot bién sau dai dich.

60% -

e Duy tri va tang trwdng manh tir dich vu van tai hang hoa hang khoéng do

khéng bi anh huwdng bai dich bénh va ky vong tang tredng manh khi dwoc
0% két noi chudi van tai vaccine thdng qua CTCP Dich vu hang hod Sai Gon
(SCS) ma GMD s& hitu 36.7%.

20% -

-20% -
e Ting gid dich vu cang: Tl thang 01/2021, gia phi x&p d& tai cac cang bién
du kién s& dugc tdng thém 10% theo 16 trinh, ddy 13 1 théng tin tich cyc

-40%

;‘5’.82888888828: , ‘a 5 e PN , R . =
c e LT ILRT LYY cho céc doanh nghiép cang bién. Vé&i viéc cac hoat dong kinh doanh hoi
o @ T > 5 3> o O ¥ © 2 . ~ ~ As A . VPR R v N
SIS T w0 z0 phuc tr& lai, xuat nhap khiu séi ddng, chi phi tau bién ting cao nhu hién

nay cé thé sé& giip cang bién nhon nhip hon trong thoi gian tdi, hd tro

Ngudn: Fiinpro KQKD cac doanh nghiép nay.

e (Cang Gemalink c6 nhiéu tiém nang: Dy an trong diém Gemalink cia GMD
tai khu viyc Cai Mép — Thj Vai d3 hoan thién 80% va du kién cd thé di vao
hoat déng tir Quy 1/2021. Cang nay cé quy mé |&n va cé thé tiép nhan tau
Ién t&i 200,000 DWT, gilip cdng suat cang cia GMD tang gdp doi, cang
duogc bao tiéu tir ddi tdc CMA-CGM. Hién lvong tau qua cang khu vuc Cai
Mép — Thi Vai vin ting trwdng 2 con s6 bat chap tinh hinh dich bénh, viéc
tang gia (néu cd) cling khdng gay ra nhiéu trd ngai cho dy an.

e Thodi von cac tai sdn ngoai nganh, bao gdm dy 4n trdng cao su va cac du
an bat dong san tai trung tAm Quan 1 - HCM trong twong lai gan.

Khuy&n nghi Mua véi gia muc tiéu DINH GIA VA RUI RO

GMD 45,000 dong/cd phiéu ; s , o e
g/cop e Chung t6i sir dung phuong phdp RNAV dé dinh gia c6 phiéu GMD

e Gid muc tiéu: GMD dugc xac dinh gid hop ly & mirc 45,000 d6ng/CP
e Chung téi gilt khuy&n nghi MUA cho ¢6 phiéu GMD

e RUi ro chinh cda GMD: Nhu cau van t3i hang hod cé thé tiép tuc bj anh
huwéng khi do dich bénh chua thé kiém soat hoan toan.
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U'éc tinh két qua kinh doanh 2020E

Lo'i nhuan sau thué thudc c¢d déng Chung tbi dy bdo doanh thu thuin va loi nhuin sau thué ndm 2020E dat [an

cdng ty me ciia GMD nam 2020E dy lwot 1a 2,510 ty dong (-5.0% YoY) va 450 ty dong (-13.0% YoY).
kién dat 450 ty déng (-13.0% YoY) )
Tl dau nam 2020, gid cao su da tang 48.7% tur 1.62 USD/kg 1én 2.41 USD/kg.

Chung tbi ky vong gia cao su s& ti€p tuc tdng nhd nhu cau tir doanh s8 ban 6 to
tai Hoa Ky va Trung Quéc hdi phuc cing nhu cau nguyén vat liéu tdng tir mang
san xuat gang tay.

GMD c6 thé thodi vén tai du an trong cao su trong cac ndm sap t&i do cay cao
su cla GMD d3 dat tdi mirc dwong kinh 50 - 55 cm va san sang dé khai thac.
Chung t6i ky vong GMD c6 thé thoai vén dy an tai mirc gia twong duong gia tri
s6 sach hién tai (1.406 ty déng) nh& gia cao su tang lén.

Dy phéng két qua kinh doanh 2021F

Lgi nhuan sau thué thudc cé déng Vi 16 trinh t3ng phi hién nay, chung t6i cho rang Gemalink s& tang phi binh
cong ty me cha GMD nam 2021F dv quan 10% tir ndm 2021 trd di, do d6 ky vong Gemalink s& ghi nhan EBIT duong

ki€n dat 550 ty déng (+22.2% YoY) dat 323.9 ty dong, tuy nhién viéc chi phi 13 vay cao trong nhitng ndm dau dy 4n

s& kéo LNST clia Gemalink xudng murc 16 8.1 ty dong, trong d6 GMD ghi nhan 16
5.3 ty d6ng. Sau khi hoat dong hét cdng suat tir ndm 2023, ching t6i dy bdo
Gemalink c6 thé déng gdép 329.4 ty déng vao LN rong, chiém 44.4% LN rong cla
GMD nam 2023.

Chung toi ting du phéng EPS 2021 - 2022 thém 9.5 — 10.5% nhdm phan anh phi
x&p d& tai cAng Gemalink ting dan t&i tdng LN rong déng gép clia Gemalink cho
GMD trong 2021-2022. Chung t6i gilr nguyén cac gia dinh khac déi vdi cac cang
con lai cha GMD va céc cdng ty lién két trong 2021-2022, do d6 doanh thu
thuan va LN rong tir cdc cong ty lién két con lai khdng thay d6i.

Chung t6i danh gid du an Saigon Gem & Thanh phé H6 Chi Minh la dy an cé
ti@m ndng thodai vén trién vong nhat.

Dy phéng két qua kinh doanh 2017A - 2021F

Chi tiéu (Bon vi: Ty dong) 2017A 2018A 2019A 2020F

Doanh thu thuan 3,984 2,708 2,643 2,510 2,870
Gia v6n hang ban 2,955 1,739 1,630 1,540 1,705
Lei nhuan gop 1,029 968 1,013 970 1,165
Chi phi ban hang 87 102 138 140 158
Chi phi quan ly doanh nghiép -344 -321 -331 -350 -361
Loi nhuan tai chinh 27 1,582 -39 -135 -142
Lgi nhuén trudc thué 650 2,182 705 560 620
Loi nhuan sau thué clia cong ty me 508 1,848 517 450 550

Ngudn: GMD, EVS dy phdng
Pinh gia va Khuyén nghi

Khuyé&n nghi MUA d6i véi ¢d phiéu Chung t6i dua ra gid muc tiéu 45,000/CP dya trén phuong phap SOTP nham
GMD gia myc tiéu 45,000 dong/co phan anh dy phdng EPS 2021 — 2022 [a 9.5 — 10.5% va ting gia trj tai san ngoai
phiéu nganh clla GMD. Chi phi vén binh quan gia quyén (WACC) 13 13.4% cho HDKD

c6t 18i ciia GMD duya trén co s& 1) Lai suat phi ruiro 3%, 2) Hé s6 Beta 1.1 va 3)
Phan b rdi ro thi truong 1a 11%.
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CTCP Tap Poan Hoa Phat [MUA, +29.8%]

(HPG: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2018A 2019A 2020F 2021F
Gia c6 phiéu (dong/cp) 41,600 Doanh thu (ty déng) 56,580 64,678 92,356 119,568
Gid muc tiéu (ddng/cp) 54,000 Tang trudng (% YoY) 20.8% 14.3% 42.8% 29.5%
Tiém nang tdng/gidm (%) 29.8 Loi nhuan rong (ty dong) 8,573 7,527 12,845 16,835
Gia cao nhat 52 tudn (d6ng) 44,900 Tang trwdng (% YoY) 7.3% -11.9% 70.7% 31.1%
Gia thdp nhat 52 tuan (déng) 13,253 Bién lgi nhuan rong (%) 15.2% 11.6% 13.9% 14.1%
Tang/giam gia 3 thang (%) 54.6 Vén chl s& hitu (ty dong) 40,623 47,787 58,906 73,049
Ting/gidm gid 6 thang (%) 82.9 Téng tai san (ty dong) 78,223 101,776 121,057 158,356
Ting/gidm gid 12 thang (%) 118.2 ROA (%) 13.1% 8.4% 11.5% 12.1%
Gid tri v6n hoa (ty déng) 147,441 ROE (%) 23.5% 17.0% 24.1% 25.5%
KLGDBQ (SLCP, 3 thang) 18,640 EPS (d6ng) 3,908 2,622 3,877 5,081
SL CP lwu hanh (triéu cp) 3,313 BVPS (d6ng) 19,067 17,248 17,780 22,049
Nwéc ngoai dang s& hiru (%) 32.0 C6 tirc (dong) 0 0 500 500
Gidi han SH nuwdc ngoai (%) 49.0 P/E (x) 10.9 16.3 11.5 8.8
P/E truot 12 thang (x) 11.5 EV/EBITDA (x) 8.8 12.2 13.0 12.6
P/E du phéng 12 thang (x) 8.8 P/B (x) 56,580 64,678 92,356 119,568
Ngudn: FiinPro, EVS dy phéng
Téng trwdng gia so v&i VN-index NHAN PINH PAU TU
HPG ——Vnindex e Chung téi dy bao doanh thu thuan va Igi nhuan sau thué ndm 2020 dat
110% lan luot 13 92,356 ty dong (+45.1% yoy) va 12,845 ty dong (+70.7% yoy).
80%
Som e Trong nam 2020, san lugng tiéu thu thép xay dwng dyw bao dat 3.5 triéu
20% tan (tdng 26.9%). Chung tdi wdc tinh san lugng ban phdi thép sé dat 1.8
-10% triéu tan (+500% yoy). San lugng tiéu thu &ng thép du bdo dat 800,000
5258253338828 &+x e HPG vira cho hoat déng thuong mai 16 cao 4 cudi cung & khu lién hop

Dung Quat. Lo cao s8 3 va s6 4 hién dung dé san xuat HRC. Theo 13nh dao
tap doan, HPG c6 thé linh hoat gitta cac 16 cao d& san xuat ra phoi vudng
hodc phéi det phuc vu san xuidt HRC hodc thép xdy dung tly vao thi
truong tiéu thu.

Nguén: Fiinpro

e Trong ndm 2021, HPG dang tim d&i tac dé thoai mang ndi that. Hién mang
noi that cia HPG cé thj phan dirng thir 2 sau AA Corporation, nhung xét
vé hiéu qua hoat déng 1a ding th 1, Igi nhuan sau thué€ hang ndm cua
mang ndi that trong cadc ndm gan day tir 300-400 ty dong. Viéc thodi von
thanh cdng trong ndm 2021 c6 thé déng gbp thém 1 phan lgi nhuan cua
nam.

e Chung téi wdc tinh doanh thu va Igi nhudn sau thué ndm 2021 cda HPG
dat lan lwot 13 119,568 ty dong (+29.4% yoy) va 16,835 ty dong (+31.3%
yoy, chua bao gdbm Igi nhuin tir viéc thodi vén mang ndi that). Udc tinh
HPG tiéu thu dwoc 4 triéu tan thép xay dung va 1.8 triéu tan HRC.

PINH GIA VA RUI RO
e Chung téi sir dung phuong phap so sdnh dé dinh gia cé phiéu HPG

Khuy&n nghi Mua véi gia muc tiéu

. PR e Gid muc tiéu: HPG duogc xac dinh gia hop ly & mirc 54,000 dong/cd phiéu
54,000 dong/co phiéu g ply g/co p

e Chung t6i gitr khuyé&n nghi MUA cho c6 phiéu HPG

e RUi ro chinh cGia HPG 13 gia nguyén vat liéu bién dong bat loi va dién bién
tiéu thu chdm lai do anh huéng cta dai dich Covid-19.
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Ngay 19 Thang 01 Nam 2021

Lo'i nhuan sau thué thudc c¢d déng
cdng ty me chia HPG ndm 2020E dv
kién dat 12,845 ty déng (+70.7%
YoY)

Lgi nhuan sau thué thudc c6 déng
cdng ty me chia HPG nam 2021F dy
kién dat 16,835 ty dong (+31.3%
YoY)

U'éc tinh két qua kinh doanh 2020E

Chung tbi dy bdo doanh thu thuan va Igi nhudn sau thué nam 2020 dat lan luot
14 92,356 ty déng (+45.1% yoy) va 12,845 ty dong (+70.7% yoy).

San lugng tiéu thu thép xay dung du bdo dat 3.5 triéu tan (tdng 26.9%). Ching
t6i wdc tinh san lwong ban phdi thép s& dat 1.8 triéu tan (+500% yoy). San
lvgng tiéu thy 6ng thép dy bdo dat 800,000 tan (+6.9% yoy).

Theo théng tin tir tdp doan HPG s& bat dau cho ra mat sdn pham HRC thuong
mai tir thadng 10.2020. M3c du 16 cao 3 & giai doan 2 cla Dung Quat mdi di vao
hoat déng tir ngay 24/8/2020 nhung dén thang 9/2020 d3 dat cOng suit sk
dung 85.7%, vdi san lwong 100,000 tdn. San pham mai chi dwoc sir dung cho
nhu ciu ndi bd cta bd phan tdn va dng thép.

Ngoai ra 16 cao sé 4 vira dugc van hanh thuong mai vao ngay 05/01/2021. Ky
vong s& dap (rng t&t nhu cau thi€u hut va thép cudn cén néng (HRC), hién VN
van phai nhap khiu 4-5 triéu tan HRC hang ndm sau khi bao gdbm Hoa Phat Dung
Quat va Formosa Ha Tinh chay hét céng suat cung cap HRC.

Du phéng két qua kinh doanh 2021F

Trong ndm 2021, ching téi dy phéng doanh thu va lgi nhuan sau thué cda HPG
dat lan lwot 13 119,568 ty dong (+29.4% yoy) va 16,835 ty dong (+31.3% yoy).

Chung t6i cho rang trong ndm 2021, HPG cé nhiéu dong luc tang trudng:

+ Lo cao s6 4 di vao hoat déng gilp ning cong suat san xudt HRC |én 2 triéu
tan/nam.

+ Hoat ddng t8i da céng suat cac 16 cao 1, 2, 3 s& gilp cai thién bién lgi nhuan
cla tép doan.

+ Ghi nhan Igi nhuan tir viéc thodi v8n mang ndi that.

+ Hudng lgi tir kich thich kinh té& cla cic nudc thong qua dau tu cong gilp gid
thép thanh pham tang dang cé xu huéng tdng manh.

Dy phéng két qua kinh doanh 2020E-2021F

Chi tiéu (Bon vi: Ty dong)

Doanh thu thuan

Gia v6n hang ban

Lei nhuan gop

Chi phi ban hang

Chi phi quan ly doanh nghiép

Loi nhudn tai chinh

Lgi nhuan trudc thué

Loi nhuan sau thué clia cong ty me

2017A 2018A 2019A 2020F
46,162 55,836 63,658 92,356 119,568
-35,536 -44,166 -52,473 -74,254 -95,654
10,626 11,671 11,185 18,102 23,914
-595 -677 -873 -1,201 -1,554
-409 -444 -569 -739 -957
-556 -772 -1,182 -3,048 -3,587
9,288 10,071 9,097 14,607 19,131
8,007 8,573 7,527 12,854 16,835

Ngudn: HPG, EVS du phéng

Khuyé&n nghi MUA d6i véi ¢d phiéu
HPG gia muc tiéu 54,000 déng/cd
phiéu

Pinh gia va Khuyén nghi

HPG hién dang giao dich & mdc PE 2020 13 11.5x va PE 2021 la 8.8x, ching toi
ddnh gia cao trién vong ting trwdng clia HPG trong 3 ndm t&i khi cac 16 cao bat
dau di vao hoat dong déng bd va én dinh tir ndm 2021, bién lgi nhuan dugc ky
vong s& cai thién trong cac nam téi khi sdn luvgng ting, ty 18 tra cd tlrc tién mat
dy bdo dat 1000 ddng/cp trong cdc ndm téi khi khdng con chi nhiéu cho viéc
dau tu xay dung nha may. Chung t6i khuyé&n nghi MUA cé phiéu HPG vdi gia
muc tiéu 13 54,000 déng/cp, tuong ng véi PE muc tiéu 13 11.0x.
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Cong ty C6 phan Vinh Hoan [MUA, +23.8%)]

(VHC: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2018A 2019A 2020E 2021F
Gia c6 phiéu (dong/cp) 42,000 Doanh thu (ty déng) 9,271.3 7,867.1 7,400.0 7,800.0
Gid muc tiéu (ddng/cp) 52,000 Tang trudng (% YoY) 13.7 (15.1) (5.9) 5.4
Tiém ndng tang/giam (%) 23.8 Loi nhuan rong (ty déng) 1,442.2 1,179.1 808.4 945.0
Gia cao nhat 52 tudn (d6ng) 46,250 Tang trwdng (% YoY) 138.5 (18.2) (31.4) 16.9
Gia thdp nhat 52 tuan (déng) 19,590 Bién Igi nhuan rong (%) 15.6 15.0 10.9 12.1
Tang/giam gia 3 thang (%) (-2.3) Vén chl s& hitu (ty dong) 4,015.2 4,877.3 5,869.8 6,814.8
Tang/giam gid 6 thang (%) 12.8 Téng tai san (ty dong) 6,298.5 6,612.4 7,688.8 8,588.8
Ting/gidm gid 12 thang (%) 14.2 ROA (%) 25.4 18.3 11.3 11.6
Gid tri v6n hoa (ty dong) 7,701.8 ROE (%) 41.5 26.5 15.0 14.9
KLGDBQ (SLCP, 3 thang, tr) 1.1 EPS (d6ng) 15,489 12,559 4,408 5,153
SL CP lwu hanh (triéu cp) 1834 BVPS (d6ng) 43,452 26,586 32,009 37,162.7
Nwéc ngoai dang s& hiru (%) 28.1 C6 tirc (dong) 2,500 2,000 4,000 4,000
Gidi han SH nuwdc ngoai (%) 100.0 P/E (x) 2.6 6.7 9.5 8.2
P/E truot 12 thang (x) 9.5 EV/EBITDA (x) 2.7 6.4 8.7 N/A
P/E du phéng 12 thang (x) 8.2 P/B (x) 1.0 1.6 1.3 1.4
Ngudn: FiinPro, EVS dy phéng
Téng trwdng gia so v&i VN-index NHAN PINH PAU TU

30% - VHC VN-Index e Thj phan dirng dau trong linh vuc ca tra xuat khau Viét Nam. Trudce tinh
20% - hinh dién bién phtrc tap cla dich bénh COVID-19, Vinh Hoan véi chudi gia
10% tri kinh doanh bai ban, tinh hinh tai chinh virng manh clng véi viéc s& hitu
0% Igi thé canh tranh so véi cdc doanh nghiép trong cung nganh, cdng ty ghi
-10% nhan két qua kinh doanh chiju tdc déng thap hon so véi bire tranh tiéu cuc

-20% - chung cta nganh xuat khau Thuy san Viét Nam.
0% 1 e Mang Collagen va Gelatin ti€p tuc dat mirc tang trudng cao. Trong 2020,
-40% 1 chiing t6i wéc tinh mang Collagen va Gellatin ciaVinh Hoan. Ching toi ky
-50% 1 vong, ndm 2021, sau khi ddy chuyén Collagen va Gelatin m& réng thém
0% e oo o 1.500 tan thanh phadm/nam (+75% so v&i cong suat hién tai) chinh thirc di
2V TTIRRTITYL vao hoat dong, doanh thu mang nay s& dat ~1.000 ty déng (+50% YoY),

223225238028 8=S

déng gép ~13% téng doanh thu cla Vinh Hoan.

Ngubdn: Fiinpro e Hoat déng xuat khau ca tra Viét Nam duoc ky vong phuc hdi tir cudi ndm
2020. Sau mét thoi gian dai gid ca tra nguyén liéu & murc thap nhat trong
lich si, dién tich tha nudi thu hep, nguén cung gidm, dén cudi ndm 2020,
gia ca tra nguyén liéu d3 bat dau hoi phuc, ting ~22% tir mdrc binh quan
18,000 ddng/kg Ién dén 22,000 ddng/kg, nh& strc cadu thu mua cla céc
doanh nghiép ché bién gia tdng, dap &ng nhu cau tiéu thu cda thj trwong
cho céc dip |& cudi ndm, tir d6, ky vong gid ban xuat khau cling sé bat dau
phuc héi, cing vdi san luvgng ban ra cudi ndm cé tin hiéu tich cuc.

e Hiép dinh EVFTA d3 chinh thirc cé hiéu lyc ké tir ngay 01/08/2020, wu d3i
tlr Hiép dinh nay s& m& ra co hdi I&n cho ca tra Viét Nam nang cao lgi thé
canh tranh tai thi trwong EU.

Khuy&n nghi Mua véi gia muc tiéu DINH GIA VA RUI RO

52,000 dong/c6 phiéu , . . . . e e
g/cop e Chung t6i sir dung phuong phép chiét khau dong tién dé dinh gia co phiéu

VHC
e Gia muc tiéu: VHC duwoc xac dinh gid hop Iy &@ mirc 52,000 déng/cd phiéu
e Chung téi gitt khuy&n nghi MUA cho ¢ phi&u VHC

e RUi ro chinh cha VHC I3 ri ro vé ngudn cung cé nguyén liéu, luat phap tai
nwéc xuat khau va rdi ro ty gid va nhu cau suy gidm do dai dich COVID-19.
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Lo'i nhuan sau thué thudc c¢d déng
cdng ty me ctia VHC nidm 2020E dvy
kién dat 808.4 ty dong (-31.4% YoY)

Lgi nhudn sau thué@ thudc c¢d déng
cdng ty me ctia VHC nam 2021F dy
kién dat 945 ty déng (+16.9% YoY)

U'éc tinh két qua kinh doanh 2020E

Chung tbi dy bdo doanh thu thuan va Igi nhun sau thué nam 2020 dat lan luot
1 7,400 ty d6ng (-5.9% YoY) va 808.4 ty dong (-31.4% yoy).

V@i mirc nén thap cta hai ndm lién ti€p (ndm 2019 va 2020), bwéc sang ndm
2021, tinh hinh dich b&nh COVID-19 tai céac thj trwong xuat khiu dan héi phuc,
nhu ciu tiéu thu tai cdc kénh nha hang, khach san bat dau gia tang trd lai, cling
nhu thué suat wu d3i tir Hiép dinh EVFTA giam vé mirc dang ké, s& giup cho tinh
hinh hoat dong kinh doanh céc doanh nghiép thdy san néi chung tai thi truong
EU hdi phuc. Vinh Hoan vd&i hoat déng kinh doanh bai ban, tinh hinh tai chinh
virng manh s& 13 doanh nghiép cé strc bat manh nhat so véi cac doanh nghiép
trong mang.

Dy phéng két qua kinh doanh 2021F

Trong ndm 2021, ching téi du phong doanh thu va lgi nhuén sau thué cla VHC
dat lan luot la 7,800 ty d6ng (+5.4% YoY) va 945 ty dong (+16.9% YoY).

* Mang cd tra phi-1& xuat khau: Ndm 2020, do anh huéng cla dich COVID-19,
doanh thu mang nay du bdo giam ~13%, do dy bdo gia tri xuat kh3u sang thi
trwong My, Trung Quéc va EU lan luvot — 10% YoY, -15% YoY va +20% YoY. Giai
doan 2021F - 2024F, gid dinh nhu cau tiéu thu cd tra tai cic thi trudng xuat
kh3u dan hdi phuc, tdng trudng mang nay ~6%/nam.

* Mang phu pham: ting trudng tuong déi én dinh & mirc 5%/ndm.

* Mang Collagen va Gelatin: Nam 2020, mang nay duoc ky vong tang khoang
30%, sang nam 2021F, khi ddy chuyén mdi di vao hoat d6ng, cdng suat ting tur
2,000 Ién 3,500 tan thanh pham mébi ndm, ky vong doanh thu +50% yoy, va giai
doan tiép theo ting trudng vdi CAGR +5%.

* Mang ca tra GTGT: V&i sy tién loi, nguoi tiéu dung ngay cang wu tién st dung

cac san pham ché bién san, doanh thu mang nay duoc ky vong phat trién & mirc
CAGR 5%.

Du phéng két qua kinh doanh 2019E-2020F

Chi tiéu (Bo'n vi: Ty dong)

Doanh thu thuan

Gia v6n hang ban

Lgi nhuan gbp

Chi phi ban hang

Chi phi quan ly doanh nghiép

Loi nhudn tai chinh

Lgi nhuan trudc thué

Lgi nhuan sau thué cla céng ty me

2017A 2018A 2019A
8,151 9,271 7,867 7,400 7,800
6,980 7,232 6,334 6,080 6,380
1,172 2,039 1,533 1,320 1,420

269 210 252 300 260
-141 -144 -149 -150 -140
-30 -30 162 90 100
723 1,688 1,309 939 1,101
605 1,442 1,179 808 945

Ngudn: VHC, EVS dy phéng

Khuy&n nghi MUA déi véi ¢d phiéu
VHC gid muc tiéu 52,000 déng/cd
phiéu

Pinh gia va Khuyén nghi

Chung t6i st dung phuong phép chiét khidu dong tién dé xac dinh gia c6 phiéu
VHC. Gid muc tiéu cta VHC dugc xac dinh hop Iy & mirc 52,000 ddng/cé phiéu
tuwong &ng vdi P/E dy phdng cho ndm 2021F 1a 8.1 [an. Chuing t6i khuyén nghi
MUA c6 phiéu VHC véi tiém ning ting gid 23.8% vai thoi han dau tw 1 ndm.
Nha d4u tu c6 thé xem xét gidi ngan & vung gia 40,000 — 41,000 d6ng/cé phiéu.
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CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong clia 06 thang d4u tu it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 06 thang dau tuw nam trong khoang +/—14%.

BAN: Loi nhuan ky vong clia 06 thang d3u tu thap hon —14%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching téi khéng thé thuc hién khuyén nghi.

KHUYEN CAO

Cac théng tin trong bdo cdo dugc xem 13 dang tin ciy va dwa trén cac ngudn thong tin d3 céng bd ra céng ching dwoc xem
Id dang tin cdy. Tuy nhién, ngoai nhitng thdng tin vé chinh Céng ty C8 phan Ching khodn EVEREST (EVS), EVS khdng chiu
trach nhiém vé do chinh xac ctia nhirng thong tin trong bao cdo nay. Y kién, dy bdo va uwdc tinh chi thé hién quan diém cla
ngudi viét tai thoi diém phat hanh, khéng dwoc xem 1a quan diém cla EVS va c6 thé thay d6i ma khéng can thong béo. EVS
khéng cé nghia vu phai cip nhat, sira d6i bdo cdo nay dwdi moi hinh thirc cling nhuw théng bao véi ngudi doc trong trudng
hop cac quan diém, dy bdo va udc tinh trong bdo cdo nay thay déi hodc trd nén khdng chinh xac. Thdng tin trong bdo céo
nay duorc thu thap tir nhiéu nguén khic nhau va ching tdi khéng ddm bao vé d6 chinh xac clda théng tin. Bdo cdo nay chi
nhdm muc dich cung cap théng tin cho céc t8 chirc dau tu cling nhu cac nha dau tw cd nhan cda EVS va khong mang tinh
chat khuy&n nghi mua hay ban b3t cl& chirng khodn hay cong cu tai chinh cé lién quan ndo. Khéng ai dugc phép sao chép,
tai san xuat, phat hanh cling nhu tai phan phdi bat ky néi dung ndo cla bdo cdo vi bat ky muc dich ndo néu khéng cé su

chap thuan bang van ban cla EVS. Khi si dung céc ndi dung da dwoc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CONG TY CO PHAN CHU’NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru sé chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam

Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha Noi, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586

Phong Nghién ctru:

Vd Van Cwérng-Gidm déc Dau tu kiém Gidm déc Nghién cliru
Nguyén Thi Thuy Dung- Phé Phong Nghién cttu

Tran Van Thao, CFA-Chuyén vién cao cip

Nganh Nguyén VAt liéu, Bat déng sdn

Van Duy Ngoc Tan-Chuyén vién cao cip

Hang tiéu dung thiét yéu, San xuat Céng nghiép

Nguyén Thanh Tung- Chuyén vién cao cap

Nganh tai chinh
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