MARKET STRATEGY WEEKLY (18/11-22/11/2019)
TTCK toan cau diéu chinh va phan hoa!
TTCK Viet Nam: Dieu chinh va tich luy?

CHUNG KHOAN MB

= Dién bién TTCK thé gidi trong tuan qua
= Dién bién thij trudng chirng khoan Viét Nam
= Cap nhat danh muc dau tu

= Xu hudng GD thi truong chirng khoan Phai sinh
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DIEN BIEN & TRIEN VONG TTCK THE GIOT
TTCK toan cau phuc hoi manh mé!

*x

MBS

CHUNG KHOAN MB

Chi sé Tang giam 1 tuan P/E YTD
(%)

VN-Index 1,010.03
VN30 927.36

Dow Jones 28,004.89
S&P 500 3,120.46
DAX 13,241.75
CAC 5,939.27
Nikkei 225 23,303.32
Shanghai 2,891.34
Vang 1,468.21
Dau WTI 57.72

-1.22
-1.84

1.17
0.89
0.10
0.84

-0.38
-2.46

0.63
0.84

16.57
13.46
19.28
20.69
24.52
21.27
18.62
13.93

13.16
8.46
20.05
24.48
25.41
25.55
16.43
15.94
14.48
27.11
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DIEN BIEN & TRIEN VONG TTCK THE GIOT
[TCK toan cau dieu chinh va phan hoa!

= Thi truGng ching khoan toan cau phan héa manh trong tuan qua. Trong khi ching khoan My
ti€p tuc lién tuc lap ky luc mdi thi chirng khoan Chau Au va Chau A dong loat diéu chinh.

= Chi s6 S&P 500, thudc do tham chiéu ctia chirng khodn My, chét tuan ting th(r 6 lién tuc - chudi
tuan tang dai nhat gt]a chi s6 nay trong vong khoang 2 nam, chi s6 Dow Jones lan dau tién vugt
qua moc 28.000 diém

= Pa tdng clia cac chi s6 chiing khodn My gan day dudc ho trg bdi nhidu nhan td bao gdm viéc
Cuc Du trir Lién bang (FED) giam lai suat, mua bao qéo két qua kinh doanh quy 3/2019 t6t haon
du bao, va nhirng dau hiéu cho thay kinh té€ My co thé da vuot qua dudc giai doan toi té nhat.

= Mac du vay, nhiing bap bénh xung quanh dam phan thuong mai My-Trung, bao luc leo thang
trong cac cudc biéu tinh ¢ Hong Kong ciing khién nha dau tu’ cam thay bat an.

= Chu tich Cuc Dy trir Lién bang My (FED) Jerome Powell noi rang nguy cd kinh t&€ My sut toc
manh la gan nhu khéng co G thai diém hién tai. Chu tich Jerome Powell khang dinh sé duy tri
chinh sach Iai suat nhu' hién nay, mién la nén kinh té€ ti€p tuc tang trudng.
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DIEN BIEN & TRIEN VONG TTCK THE GIOT
TTCK toan cau diéu chinh va phan hoa!

Global Stock Market Indexes 2019
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DIEN BIEN & TRIEN VONG TTCK THE GIOT MBS

CHUNG KHOAN MB

TTCK toan cau diéu chinh va phan hoal
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DIEN BIEN & TRIEN VONG TTCK THE GIOT MBS

CHUNG KHOAN MB

TTCK toan cau diéu chinh va phan hoa!

Mid Price
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DIEN BIEN & TRIEN VONG TTCK THE GIOT MBS
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CHUNG KHOAN MB

DIEN BIEN & TRIEN VONG TTCK THE GIOT

v Foreign Portfolio Investment
Bond Portfolio
Currency Group By Region
Country Date Daily WTD MTD QTD YTD 12M YoY Lvl -
Asia Mln Mln Mln Mln Mln Mln Mln
2) China 09/30 9,184.8 9,700.7/ 81,188.4 62,223.1
J) India 11/14 373.2 1,748.7 3,810.7] 11,971.4 12,714.5| 18,016.3
4) Indonesia 11/15 4.6 3,123.7 2,734.0 6,819.9
5 Japan 11/08 5,212.3 9,102.7| | 34,617.5 27,931.4
6) Malaysia 11/14
/) Philippines 11/15 37.1 155.5 316.3 1,496.8
8 S. Korea 11/15 2,681.7 2,725.9 10,463.5
9 Sri Lanka 11/15
10) Taiwan 11/15 168.1 574.2 2,128.3 6,222.0 8,698.6 6,633.8 18,764.2
11) Thailand 11/15 104.0 8,363.6
12) Vietnam 11/15 256.9 272.1
Americas
14) Brazil 11/12
15 Canada 09/30 814.8 1,573.5 1,894.4 9,272.7
16) Chile 06/30 247.8 1,358.0 3,485.4
17) Colombia 03/31
18) El Salvador 06/30
19) Mexico 12/31 2,221.9 9,517.8 9,517.8 5,916.7~

Stock market outlook
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DIEN BIEN & TRIEN VONG TTCK VIET NAM MBS

TTCK Viet Nam

Thi trudng co tuan dieu chinh sau 3 tuan tang lién tlep, cung xu hudng vdi cac thi truéng trong khu vuc
Chau A nhung ngugc chiéu véi chitng khoan My, day van 1a nhip diéu chinh mang tinh ky thuét.

= Thanh Ighoén trong tuan vira qua gidm nhe 3,4% so véi tuan trudc trong khi van cao han 30% so véi binh
quan ké tu dau nam, dat 3.600 ty dong, ¢ muc cao trong 8,5 thang. Tong gia tri giao dich binh quan tang
gan 11% dat 4.423 ty dong chu yéu nhd giao dich thoa thuan CTG. Trong tuan vua qua, dong tién giam &
ca 3 nhom (Vnindex, Vn30 va midcap), va giam manh nhat ¢ nhdm midcap.

= Tuan qua, khoi ngoai la mot trong nhifng tac nhan gia tang sutic ép Ién thj trudng khi xa ban kha manh han
1.020 ty dong trén san HSX. Néu loai trir di gia tri giao dich thda thuan do anh hudng cua CTG thi gia tri
ban rong trén HSX tuan qua dat -292 ty dong.

= Veé ky thuat, thi trudng nhi‘éy khd ndng s& co nhip diéu chinh ngdn han & cac phién dau tuan vdi viing ho
trg & 1.000 diém — 1.010 diém, sau do sé cé su phuc hoi.

= Chién lugc dau tu: Nha dau tu co Fhé’ can nhég tich 10y thém c§ phi€u trong nhip diéu chinh nay. Vung h§
trg khi thi truong diéu chinh co th§ & 1.000 diém dén 1.010 diém. Néu thi trudng cd thé bt pha vdi su’ ho
trg clia thanh khoan khi do cd thé ti€p tuc nam gilf hodc tang ty trong, trudng hdp ngudc lai nén giam ty
trong.

= Cd hoi dau tu: Céc cd phiéu trong rd Vn30, ddc biét chd y dén cac co phiéu ndm trong cac rd index mdi.

Bén canh dd la cac cd phiéu nhdm ngén hang, chiing khodn, bdt dong san, vat liéu xdy dung, san xudt va
[4&CH0 DLLICUR Stock market outlook Key investment themes




DIEN BIEN & TRIEN VONG TTCK THE GIOT

Chi s6 VN-Index, VN30, Midcap va SmallCap

MBS

Investing com
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) . BN . »
Xu huong dong tien va thanh khoan

= Thanh khoan trong tuan vira qua giam nhe 3,4% so véi tuan truéc trong khi van cao hon 30% so véi binh quan ké tir dau
nam, dat 3.600 ty dong, 8 mirc cao trong 8,5 thang. TAng gia tri giao dich binh quén tdng gan 11% dat 4.423 ty dong. Trong tuan
vlra qua, dong tién giam & ca 3 nhom (Vnindex, Vn30 va midcap), va giam manh nhat & nhdm midcap O chiéu ngudc lai, dbng tién téng
lén ¢ nhdm samllcap sau 2 tuan giam lién ti€p, tuy nhién nhom nay dang trong xu hudng giam manh (5/6 phién vua qua) vi vay viéc
thanh khoan tang lén cling dong nghla vGi mach giam con cd thé tiép dién. o

= Veé co cau dong tién: Nhom ngan hang giam nhe so vdi tuan truéc dé nhung van dan dau toan thi trudng vdi ty trong 26%, ding thr 2
la nhdm Vingroup Vai ty trong 14%. Cac nhdm khac nhu: VLXD va thuc phdm cling ding th 3 vdi ty trong 11%. 3 nhdm gém: Dau khi,
bat dong san va dich vu lan lugt chiém ty trong 6%, 5% va 4%.

GTGD Binh quan, theo tuan Dizf:/vu
9,000 1,010.03 1,050 Thuc pham Ngan ?ang
11% 26%
8,000 1,004.12
7,000 1,000
6,000
950

5,000

.-

11%
1 3 5 810121416182022242628303234363840424446 vi
. ingroup
s GTGD Khdp lénh = TONng GTGD —e—\V/NINDEX 13%
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DIEN BIEN & TRIEN VONG TTCK VIET NAM

TOP thanh khoan trén toan thi trucng

GTGD TB 1W

GTGD TB 2W

GTGD TB 1M

1W change
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Macro outlook

ROS
CTG
SAB

VNM
FPT
VRE
MBB
HPG

VHM

MWG
GTN
GEX
MSN
VPB
\Vile
HDB
TCB
AAA
NVL
vIC
ACB
VCB
SBT
PNJ

BID
HSG
FLC
GAS
DBD

HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HNX
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE

691,843,800,000
336,002,345,000
265,704,736,000
252,292,458,800
227,025,825,000
196,832,925,900
175,914,278,000
148,220,732,680
126,552,020,440
123,315,600,000
111,892,972,530
92,391,633,000
71,891,310,800
67,349,963,800
66,806,000,000
65,422,000,000
59,476,120,000
55,539,600,000
55,344,600,000
55,243,994,000
54,086,088,240
51,937,399,360
48,734,192,000
48,471,200,000
46,361,560,000
43,601,400,000
41,136,100,000
39,368,800,000
37,779,572,000

Stock market outlook

692,091,900,000
206,741,704,900
152,010,519,000
232,345,334,000
190,925,370,000
174,408,601,550
172,320,032,280
161,420,880,000
151,179,155,700
114,801,460,000
83,652,186,265
55,377,527,500
70,897,302,040
81,676,933,800
74,630,450,000
68,435,300,000
89,448,491,500
60,220,500,000
54,452,700,000
52,815,397,000
66,865,605,670
62,548,447,760
58,732,596,000
56,231,711,000
45,451,550,000
34,726,400,000
50,895,650,000
39,504,700,000
24,244,486,000

694,547,191,870
132,425,255,713
77,996,773,826
194,988,935,130
131,618,324,261
136,537,825,626
121,245,438,948
132,654,108,261
116,765,911,426
96,206,986,087
46,950,344,941
59,148,947,452
59,299,511,735
103,282,503,280
80,719,674,870
62,846,126,935
71,639,088,348
51,468,666,087
61,144,471,022
56,065,210,470
120,291,018,300
70,851,240,607
45,893,515,643
54,957,056,139
38,913,616,783
28,365,635,243
78,565,023,396
30,384,406,435
12,318,653,913

Key investment themes

2W change 1M change
-1.19% -2.92%
-2.69% 0.00%
-3.08% -1.87%
-7.10% -4.13%
0.17% 2.09%
0.43% 10.52%
-0.87% -2.57%
3.42% 6.09%
1.16% 11.46%
-5.35% -5.58%
1.47% 7.81%
-1.43% -5.91%
-1.59% -4.73%
-0.47% -5.10%
-1.51% 2.65%
-3.24% 0.18%
4.84% 2.68%
-4.44% 0.00%
-0.85% -5.80%
-2.37% 1.01%
0.83% 0.00%
1.01% 5.28%
0.27% 0.00%
2.40% 6.63%
5.96% 4.93%
7.64% 8.24%
-7.56% 9.76%
3.35% 6.72%

18.74%

Stock picks
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Dien bien giao dich NDTNN

= Tuan qua, khoi ngoai la mot trong nhitng tac nhan gia tang suic ép 1én thi trudng khi xa ban kha manh han 1.020 ty dong trén san HSX
tap trung chu y&u vao nhdm cd phiéu bluechip, dién hinh 1a cdp déi CTG va VNM bj ban rong tdi trén dudi 600 ty dong. Néu loai trir di gia
tri giao dich thoa thuan do anh hudng cua CTG thi gia tri ban rong trén HSX tuan qua dat -292 ty dong.

» Trén san HOSE, nha dau tu nudc ngoai ti€p tuc mua rong manh nhat VRE vdi khoi lugng g‘én 8,17 triéu c6 phiéu, tucng 'ng tong gia tri
366,96 ty dong Piing & vi tri tié€p theo dd la ngudi anh em nha Vingroup— VHM dugc mua rong 105,57 ty dong, tuang ducng khéi lugng
1,08 triéu cd phiéu. Trdi lai, v3i viéc ban thda thuén khing CTG trong phlen 13/11 d3 khién c6 phiéu nay dan dau trong danh muc bj ban
rong manh tuan qua, vdi khoi lugng lén tdi 28,46 ty dong, tudng ducng gia tri ban rong dat 611,97 ty déng

GTGD khop 1énh trén HSX, Ty dong B4t dong san, GTGD khép 1énh nhém CP, ty dong Thue phém, -

43 Ngan hang, 38 629
600

400

200

o

-20

o

-400

-600

-800 San xuit & PP

: bién, -47
Vingroup, 331
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Dien bien giao dich NDTNN

= Ly k€ tur dau nam, khéGi ngoai mua rong 8.061 ty dong trén san HSX, chu yéu thong qua giao dich thoa thuan véi 8.433 ty dong con lai la
khép Iénh vai gia tri Ily k€ ban rong -374 ty dong (mUc thap nhat ké tir dau nam). Trong dé dong tién chay qua kénh ETF khoang 232

triéu USD
. TGD rong th :
10000 GTGD NDTNN-YTD(Ty VND) GTG ,0 g theo nganh
V\/\/~/\_/\ 3,000 (Ty VN D’ YTD)
8000 8,433 2,500
2,000
6000 1,500
1,000
4000 500
c AHEN
2000 -500
-1,000
0 -1,500
-372  -2,000
2000 _r’b\)\{‘-‘\\ (\\(—\,bo% q@r& (\t:\ é,b@r& &fzr\ QOQ&Q/(\@‘@Q\Q\) 0(\% \‘9“0&, *%00 «\‘\{00 Q.)@?A\:\g éfb@ é\&\{s\é@(‘ oéooQ .\é‘@
) MRS IR AP G RN L@ & @
1 3 5 8 10 12 14 16 18 20 22 24 26 28 30 32 34 36 38 40 42 44 46 P ’o’io ’006 @ 63-0 Q
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2Q >
—Mua/ban rong khép 1€nh ——Mua/ban rong thda thuan & ¥
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Dien bien giao dich NDTNN

= Vé dong von ETF: Tuan vua qua, cac quy ETF chi ban rong nhe, luc ban tap trung & qly KIM trong khi bén mua rong la quy ETF ndi,
qua dé lam giam tong gia tri vao rong ké tir dau nam cua cac quy ETF con 233,3 tri€éu USD. Bang chu y la quy ETF ndi da quay lai mua
rong sang tuan thd 4 lién ti€p. Ngoai ra, dong von qudc té cling ghi nhan tuan ban rong & nhiéu thi trudng, trong do co thi trudng Viét
Nam.

Aggregates 1w YTD 1Y

Flow (USD) 253,963 233,308,262 245,687,136
Flow/Assets(%) 0.03 24.23 25.51

1W Flow YTD Flow

(MLN USD) (MLN USD)
VanEck Vectors Vietnam ETF VNM US 0 105.80
VFMVN30 ETF Fund E1VFVN30 VN 2.68 85.59
KIM KINDEX Vietnam VN30 ETF Sy 245710 KS -2.42 21.20
Xtrackers FTSE Vietnam Swap UC XFVT GR 0 10.82
Premia MSCI Vietnam ETF 2804 HK 0 3.83
Premia MSCI Vietham ETF 9804 HK 0 3.83
SSIAM VNX50 ETF FUESSV50 VN 0 2.22
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DIEN BIEN & TRIEN VONG TTCK VIET NAM MBS

Kich ban 1 (lac quan 30%): Két thic diéu chinh tai vung 1000-1005, VN-Index phuc hoéi tré lai ving 1.025-
1030 diém!

YMINDEX
MBS Securities : 11152019 - Open 1012.93, Hi 101516, Lo 1005.1, Close 1010.03 Volume : 1.80805e+008 - 1,030
Candlestick Commentary 0.0% | 1028.59
_ Bullish Candles: IJ_'I.i. - 1,025
_ Bearish Candles :
mbs.com.vn é] - 1,020
VN-INDEX 4015
1,011.55
1,010.03
o 1,007.03
1,003.54
""""""""""""""""""""""""""""" {000 g2k 1,000
- 995
991.99( gap
""""""""""""""""""""""""""""""""""""" 657735 i

100.0% 955400

i "Aug 'Sep "Oct "Mov
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DIEN BIEN & TRIEN VONG TTCK VIET NAM MBS

Kich ban 2 (Than trong 60%): Xu hudng diéu chinh tiép tuc, kha nang sé kiém nghiém lai ving 1.000 +/- 5
diém sau doé tich liiy va tang tré lai !
YMNINDEX

MBS Securities © 11M15/2019 - Open 1012.93, Hi 101516, Lo 1005.1, Close 1010.03 Volume : 1.80805e+008 - 1,030
Candlestick Commentary 0.0% { 1028.59
_ Bullish Candles: Hyﬂ - 1,025
__Bearish Candles :
mbs.comyn ;] | - 1,020
VN-INDEX : o
1,011.55

g 1.007.03
1,003.54

""""""""""""""""""""""""""""" 100063 1,000

995
99199 ggq
""""""""""""""""""""""""""""""""""""""""" 93336
. 975
ﬁ_—f i 970
“ B 965
- - 960
T
100.0% 95540 999

950

w - 945
- 940

"ul "Aug 'Sep "Oct Moy
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DIEN BIEN & TRIEN VONG TTCK VIET NAM MBS

Kich ban 3 (kém lac quan 10%): Xuat hién nhip di€u chinh giam manh va bat ngg, VN-index giam xudng dugi
ngudng 1.000 va kiém nghiém lai ho trg quanh mirc 990-1000 diém

VMINDEX
MBS Securities © 11M15/2019 - Open 1012.93, Hi 101516, Lo 1005.1, Close 1010.03 Volume : 1.80805e+008 - 1,030
Candlestick Commentary 0.0% { 1028.59
_ Bullish Candles: Hyﬂ - 1,025
__Bearish Candles :
mbs.comyn ;] | - 1,020
VN-INDEX : o
1,011.55

g 1.007.03
1,003.54

"""""""""""""""""""""""""""" 100063 1,000

8495

99193 gqq

983.36
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R - 970

L=ﬁ:

- 965
—T - 960

855

100.0% 955.40[
950

w - 945
- 940
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DANH MUC CO PHIEU KHUYEN NGHI MBS

CHUNG KHOAN MB

*» Ngan hang: MBB, BID, VCB, TCB, < SX & PP dién: REE, POW, NT2, PC1

e % Logistic: GMD
% BDS & BDS KCN: VHM, VIC, VRE, . N .

HDG, NLG, KBC » Dau khi: PVS, PVD, GAS, PVT
* Hang Khong: HVN

< Chirng khoan: SSI, HCM, MBS

» Cong nghé: FPT

»* Ban le, hang tiéu dung: MWG,
PNJ

< Thuc Pham: MSN, VNM
% VLXD : HPG, BMP, PTB, CVT
» Hoa chat: DRC

Macro outlook Stock market outlook Key investment themes Stock picks



*x

Téng CTCP Dich vu K§ thuat Dau khi Viét Nam (HNX: PVS)
= = - =
MUA; Gia muc tiéu: VND 25.700 (Upside 35.3%) Bién dgng gia CP Théng tin CP
Luan diém dau tu % S CASSES Ngay béo cdo 08/11/2019
Chung t6i khuyén nghi MUA ddi véi c6 phi€u PVS trén cd sd (i) téng trudng Igi nhudn - Thi gia ngay béo céo VND 19.000
tgi tr hoat dong Khao sat dia chan khong con 16 va mang cong trinh dau khi ti€p . Gid muc tiéu VND 25.700
tuc ting trudng véi hai du an SVDN va Al Sheehan, va (ii) hai dai du an L6 B - 0 Upside 35,3%
Mon va Ca Voi Xanh sé la nguon tang truéng chinh cua doanh thu cua PVS trong - M3 Bloomberg PVS VN
dai han, va (iii) cac hoat dong cung rng dich vu va vat tu dau khi du kién sé duy ;. Vén héa VNDbn 9.129
tri 6n dinh. e en N VND16.100 —
Thong tin cap nhat 1 wn Wl Aug Sep Ot Moy  Dlom dOng 2 fan VND24.300
= Péng gép cua cac linh vuc Ca khi dau khi, Iap dit va bao dudng va linh vuc - KLGDBQ 2.157.164 cp
kho ndi FSO/FPSO giip doanh thu Q3 2019 ting 26% n/n, dat tuong (ng 4.648 4mﬂ m ” ‘ | | ‘ I ‘ | \ (iE0 (T3 59 i [ AR
) 200~ 2 o .
t dong T T T e
» Bién LN gop Q3 giam manh con 4,8%, mirc thap nhat trong 4 quy vira qua. Cu
kinh AdoanhA kha.cA.’ Ngoai ra, LI\{ tu hoat qorlg lien doan,h lien ket ‘glam‘mavnh cun’g la Doanh thu 16.921 14.638 17.765 19.729
nguyen nhan khien LNTT Q3 chi dat 139 ty dong, tuong ung 57% cung ky nam ngoai.
~ . i . . o . o . Téng truéng -9,4% -13,5% 21,4% 11,1%
» Liily ké 9 thang dau nam, doanh thu dat 13.569 ty dong, tang 19% so vd&i cung ky LNST cong ty me 1.007 1047 844 1951
2018, hoan thanh 104% k€& hoach ca nam. Lgi nhuan trudc va sau thué€ dat 855 ty va ) ’ g ; ' ' )
638 ty dong, ting 8% va 13% so vai cling ky ndm trudc, hoan thanh 122% va 114% k&  T9ngtruong -3,1% 4,0% -19,3% 48,2%
hoach Cé ném_ EPS (VND) 2.254 2.191 1.766 2.701
Pinh gia P/E 10,8x 7,0x
Chling i x4c dinh gi4 muc tiéu 12 thang clia PVS 1a VND25.700 dua trén phugng phap  CO tic béng tién (VND) 1.000 700 1.000 1.000
chiét kh&u dong tién. Mirc gid muc tiéu tucng (ng P/E forward 9,5 Ian (theo EPS du phong  _ROE (%) 8% 8% 7% 10%

2020 khoang 2.701 dong)
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x
Tong CTCP Dich vu K§ thuat Dau khi Viét Nam (HNX: PVS)
MUA; Gia muc tiéu: VND 25.700 (Upside 35.3%)

Thong tin cap nhat (cont.)
Lgi nhuan hoat dong cua PVS (ty dong)

= Trong Q4 2019, chiing t6i du’ bao cac linh vuc hoat ddng tiép tuc cé su dn
dinh, trong khi Igi nhuan tir cac céng ty lién doanh lién két hoat dong trong t’}‘% ThiéVlj[ _Ca Voi Xanh
linh vuc FSO/FPSO tot hon khi hgp dong gia han cho thué dugc ky ké chinh oY ron

thirc, trong khi dé. Chung toi udc tinh doanh thu quy IV dat murc 4.200 ty dong, Igi 3,000 Mé dau Al Shaheen
nhudn trudc thu€ c6 thé dat mdc 275 ty dong. - ——
Sao Vang — bai Nguyet
* Lily ké ca nam 2019, ching t6i udc tinh doanh thu va Igi nhuan truéc thué udc 2,000
dat 17.800 ty va 1.128 ty dong, tang lan lugt 22% va 16% so véi nam 2018, hoan
thanh 137% va 161% ké hoach ca nam 2019. 1,000 l .

= Trong nam 2020 va giai doan dén 2025, nhiéu du an phat trién dau khi trén
bién va trén bd nhu Nam Cn Son 2 Giai doan 2, Sao Vang Pai Nguyét, L6 B-O Mén,
Ca Voi Xanh, T6 hdp hda dau Mién Nam, céc trung tadm dién khi Nhan Trach, O Mén,
Dung Quat ... cling nhu cac du an qudc t€ da trdng thau lién ti€p dudc thuc hién, la
cd s@ dé hoat déng clia cdng ty tdng trudng va mang lai hiéu qua kinh doanh hap Dich vu Dau khi ~ WFSO/FPSO Vs ~ mCong trinh Dau khi
dan.

2016 2017 2018  2019E 2020E 2021E 2022E  2023E
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CTCP Tap doan Ha D6 (HSX: HDG)
-
MUA; Gia muc tiéu: VND 43.500 (Upside 22.9%) Bién dong gia CP Théng tin CP
Luan diém dau tu 38, AR Ngay béo cdo 07/11/2019
Ching téi khuyén nghi MUA d&i vdi cd phiéu HDG v3i gia muc tiéu 12 thang Thi gid ngay béo cdo VND 35.500
VND43.500 trén cd sd (i) S6 hiru quy dat Idn, tao tién dé tang trudng manh mang Giad muc tiéu VND 43.500
kinh doanh bat dong san, trong dé du an Hado Charm Villas sé tao nguon thu Ién Upside 22,5%
trong giai doan 2020-2021, (ii) cac du an nang lugng sach dem lai nguén thu én M3 Bloomberg HDG VN
dinh cho doanh nghiép, va (iii) hoat dong M&A sé tac dong tich cuc dén viéc mé o VNDbn 4.212
rong quy dat va cac du an nang lugng tai tao. VND24.200 —
~ . A ~ 18- Bi€én dong 52 tuan :
Thong tin cap nhat Jun Jul Aug  Sep Oct Mow VND37.300
Coa 200 -
= Du an Hado Centrosa dong gép doanh thu 16n cho mang kinh doanh bat dong -, KLGDBQ 533.509 cp
san. Cu thé, 356 cin toa nha Orchid 1, 302 toa nha Orchid 2, 264 cin toa Jasmine 1 va  100- ‘ ‘ | ‘ Gidi han sd htu NN 49%
toa Jasmine 2 dudc ghi nhan doanh thu trong ky, tuong ’ng 2.108 ty dong, chiém  5o- ‘ || M ‘ S6 hitu NN ,5%
,al ’¢ gh A R U trong xy g ung ty g I :_|||i|l|l||||||]ui||.|l||||“”m m | | || |I I|i|l ! |||| ||I|Ii|||||| 15,5%
~97% tong doanh thu hoat dong nay.
* Mang thuay dién nhé 2 nha may Nhan hac va Hong phong 4 di vao hoat dong tur
cuoi 3018, dau 2019 f:ung vc{i 2“ nha may Za Hl‘.l'n% va Nam P0|‘19 giup floallh Bon vi: Ty dong 2017 2018 2019F 2020F
thu tang manh, ghi nhan 424 ty dong. Theo HDG, tu nam 2020, 4 nha may thuy dién Do tho thaa 5297 3291 2350 200
sé dong gbép khoang 800 ty dong doanh thu hang nam, cung Ung khoang 600 triéu oanh Thu Thtan : ' : '
kWh/ném cho th| tru’(‘jng Tang trudng n/n 155% 40,3% 35,5% 67,8%
= KQKD 9T2019 tang truédng manh so véi cung ky, dat tuong Ung 3.118 ty dong  LNST 273 788 845 1.200
doanh thu va 796 W d6ng LNST, téng 132% va 256% n/n. Téng trudng n/n 83% 188,4% 7,2% 42,0%
= Téap trung ddy manh hoat ddng M&A nhdm md rong quy dét & dau tu linh vuc ndng  gps (basic) (vND) 2.348 6.671 7.121 10.113
lugn
ong P/E 5,0x 3,5x

= HDG dat muc tiéu doanh thu 2020 dat trén 7.300 ty dong, LNST dat hon 1.200 ty
dong, trong dé hoat dong bat dong san va nang lugng la dong luc tang trudng chinh.
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CTCP Tap doan Ha D6 (HSX: HDG) MBS

MUA; Gia muc tiéu: VND 43.500 (Upside 22.9%)
Danh muc du an BPS dang trién khai

Tién do Doanh thu ghi nhan

~ s e " Nam 2019: Dy kién DT 257 ty dong
Hado Charm Villas (An Thugng, Ha 30ha vdi 528 cin biét thy, Da hoan chinh dau tuha tang.

i dong
Green Lane 2,3ha véi 3 toa chung cu P4t sach, chuén bi nén méng ggrr:; 2021 = 2024: Dy kien DT 2.130 ty
N3m 2020 — 2024: Du kién DT 2.700 ty
MegIg ke VagliE dodng / tdng s 6.900 ty ddng
n 27,1ha v@i 3 tda chung cu & Dat sach Nam 2022 — 2023: Du kién DT ghi nhan
Kha Van Can 100 c3n lidn ka 2700 tV d
can lien ke Dy kigh m& ban Q4 2020 700 ty dong
62 Phan Binh Giét 22,4ha Dy kién md ban Q4 2020 g‘%‘o ztgzdz?)r:g 2023: Du kien DT ghi nhan
Pbat sach o 3 ) - A
HoAn hap Dich Vong 9,9ha ann(;OZ(,)Zd% 2025: Du kién DT ghi nhan
Dy kign m& ban Q4 2020 000 ty dong

(Ngudn: HDG)
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CTCP Tap doan Ha D6 (HSX: HDG) MBS

CHUNG KHOAN MB

MUA; Gia muc tiéu: VND 43.500

Danh muc cac nha may dién hién cé va du kién trién khai

Cong suat San lugng trung binh Tong mirc dau tu
Loai hinh Nam hoat dong
(MW) (triéu kWh) (ty déng)
ZA Hung Thuy dién 30 123 2009 503
Nam Pong Thay dién 30 123 2013 796
Nhan Hac Thay dién 59 220 Q3 2018 1.881
HOng Phong 4 bién mat trai 48 90-95 Q2 2019 1.200
Song Tranh 4 Thay dién 48 180 Q4 2020 1.700
Dak Mi 2 Thuy dién 98+48 450 Q1 2021 3.100
Tién Thanh 1 Dién gid 20 82,7 Q2 2021 772
B3c Ai Dién mét trdi 120 228 N/A 2.594
7A Thuan Nam Pién gid 50 170 Q2 2021 1.875

(Nguén: HDG)
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Tong cong ty Hang khong Viet Nam (HSX: HVN)
(NAM GIU; Gia muc tiéu: VND 38.000) e — o 082010
Luin diém dau tu il s e L= 5 Y
¢ Thi gi VND 36.100
 Quy 3/2019, HVN ghi nhan Igi nhuan sau thué hop nhat dat 1.015 ty e (ot (00 N Gig ?nuc tiéu VND 38.000
dong, ting 187,7% clng ky; chi tiét, (i) cong ty me Vietnam Airlines dat Igi 3000 N ey 5;3%
A A~ > on v N \ g, > . P 2500 Ma Bloomberg HVN VN Equity
nhuan sau thué 600 ty dong, tang 58,7% cung ky, do cat giam chi phi SG&A o 5 V6n hoa VND 51.200bn
(cai thién 1.1% bién Igi nhuan) va ghi nhan doanh thu dot bién nhu tién phat va . USD 2,21bn
thu bdi thudng bao hiém, (ii) déng gdp Igi nhun tir cac céng ty con trong do 1000 } ,,  Biéndong 52 tuan VND 31.000
Jetstar béo I&i hon 83 tj dong. ol A . VN 45.000
 Lily ké 9 thang dau nam, HVN ghi nhan Igi nhudn sau thué hgp nhat dat R ORI G e g e USD 0,8mn
2.291 ty dong, tdng 33,6% va thuc hién 98% k& hoach c& ndm. Tuy nhién HVN (%) 8% ot o Gidi han s§ hifu nudc ngoai 30,0%
ching t6i udc tinh HVN sé& khd khan hon trong quy 4 va ghi nhan tdng trudng Viindex (%) 42% o.0% H0% 50 hifu nufdc ngoai 9,92%
am do ap luc canh tranh trén ca thi trudng qudc ndi va quoc té khién thi phan Pan vi: ty dong (cong ty me) FY18 FY19F FY20F FY21F
va gia vé dong thai giam. Doanh thu thuén 70.742 73.195 73.458 71.089
- Canh tranh tiép tuc gia ting trong ndm 2020. Mic du thj trudng van tai EBIT o 3.445 2.893 2.724 2.617
hang khong tiép tuc duy tri tdng trudng 2 chir s& véi dong luc tir thi trudng Lol nhugn trudc thue 2.415 2.724 2.5%6 2.912
qudc t& chling tdi cho réng thi phan van tai cla Vietnam Airlines s& tiép tyc 91 nhuan sau thue . 2.111 2.452 2.337 2.621
giam sut dac biét tai thi trudng quoc té€. Nam 2020, Bamboo Airways sé md rong Loi nhuan sau thu€ hgp nhat 2.335 2.639 2.493 2.773
S o m s A , . NEAA , EPS (VND) 1.715 1.861 1.758 1.955
thi truGng quoc té bang viec dua may bay B787-9 Dreamlmerﬂ vao van hanh cac Téng trudng EPS (%) g s s 112
tuyén qu@'c té"gié tri cao nhu Nr‘lét Ban, Han Quc“)'c,A Chz?u Au — nham t&i doi P/E (x) 19.2 19”4 20”5 18,’5
tugng khach hang thu nhap cao va canh tranh tryc dién vGi Vietnam Airlines. P/E muc tidu (x) 20,4 21,6 19,4
+ Lgi nhuan sau thué hgp nhat nam 2019 va 2020 dudc du phoéng lan EV/EBITDAR (x) 4,0 3,7 3,8 4,0
lugt dat 2.639 (+8,5% cung ky) va 2.493 ty dong (giam 5,6% cung ky). C6 turc tién mét (VND) 1.000 1.000 1.000 1.000
Pinh gia: Ching t6i khuyén nghi NAM GIU véi ¢6 phiéu HVN, gid muc tiéu VND PSS () 0,6 0,6 0,7 0,7
38.000 theo phuaong phap chiét khau dong tién doanh nghiép (FCFF) vdi chi phi ROE (%) 12,0 13,0 11,7 12,5
NG rong/Von cha sé hitu (%) 172,7 130,8 88,8 53,0

von WACC 10,9% va tang truéng dai han 2%. Hé s6 2020 P/E muc tiéu 21,6x cao
hon mdc trung binh cac hdang hang khong truyén théng trong khu vuc Chau A -

Macrg outleok ! Stock market outlook

Nguo6n: MBS Research
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Tong cong ty Hang khong Viét Nam (HSX: HVN)
(NAM GIU; Gia muc tiéu: VND 38.000)

Thi phan ndi dia cac hang hang khong Viét Nam Gia vé chdng HAN-SGN theo thdi diém
80% 5
69,3%
70% 63,4% 2,27
60% >58% 4 ~
0,
50% 0% aa2%  ggn 0% aa0% 130 \2..95
r & 3 .

40% &—%&.\: / - ¢ 267
> 41,0% 41,9% 2.69

30% S 37,1% 39,0% 35.9% 2 °
2.18
29,6%
20% a2
10% —— 4.2% '
° & . ° 27-09-17 15-03-18 30-04-18 06-03-19 02-10-19
0
0% 8,0% - e=@==\/ietnam Airlines @ VietjetAir Jetstar Pacific Bamboo Airways
2012 2013 2014 2015 2016 2017 2018 6M19
a=Om== \/ietnam Airlines o VietjetAir  em—Jetstar Vasco  ememmBamboo Airways G/:a' Ve',ha,ng’ phé’ thé/]g k/n'/” /n?/ 5 Clga'y ’da"t trudc 1 thang va 3 thang. Gia vé cua Vietiet va Jetstar dd bao gém
hanh ly ki gui 20kg cung suét an trén may bay
Thi phan van tai qudc té: Vietnam Airlines vs VietjetAir Toc db tang trudng hanh khach chém
4% 25.00 30.0%
0% 38.5% 37.0% . 21.91 21.94 22.25 22.49 22.17 e
25.0%
35% 20.00 17.40
. 20.0%
30% 500 15.75 A
. 0,
25% 15.0%
20% 10.00 9.6% 10.0%
@, 5.0%
15% 9.9% o 5.00 S 1.4% 9 0
10% 6.1% -’ i . e L.1% 1 40,0-0%
5% 2.6% . . -5.0%
0% * 2014 2015 2016 2017 2018 2019E 2020F 2021F
2014 2015 2016 2017 2018 2019E L ) . X . )
) o o mmmm TOng hanh khach VNA chuyén chd (triéu) ®Téng trudng hanh khach VNA (%)
@=Qmm \/ietnam Airlines @ VietjetAir

e=Q===Tang trudng toan thi trudng (%)
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CTCP Dé&t may - Dau tu - Thuong mai Thanh Cong (HSX: TCM)
= =
PHU HOP THI TRUONG; Gia muc tiéu: VND 23.600 Thong tin CP Bién dong gia cotton

Luin diém diu tu Ngay bao cao 08/11/2019
. . - . . e L Thi gia ngay bao cao VND 22.000
Chudng t6i khuy&n nghi PHU HOP THI TRUONG dGi vGi cd phi€u TCM vdi gia muc Gia muc tiéu VND 23.600
tiéu 12 thang VND23.600 trong bdi canh gia sgi cotton thap do nhu cau yéu hon, Upside 7.3%
tac dong dén bién LN gbp mang sgi cling nhu bién LN gdp chung cua TCM. M3 Bloomberg TCM VN
V6n hda VNDbn 1.263

Thong tin cap nhat

i A Y s , N o A n cr LA v s Bi€n dong 52 tuan VND19.600 — VND
= Cau yeéu, gia sgi giam tac dong tieu cuc den bien LN gop. Gia bong mac du - 31.600
da ghi nhan ting nhe trd lai trong 1 thang trd lai day nhung van trong da giam KLGDBQ 609.074 cp
manh so véi dau ndm do nhu cau st dung yéu, kéo theo gid ban sgi giam tucng Gidi han sd hitu NN 49%
Ung. Trong khi do, TCM ch6t mua gia bong nguyén liéu tai mic cao, khién bién LN SG hitu NN 49%
gdp mang sgi gidm manh. Cu thé, trong 6T2019, bién LN gdp sdi chi con 2%, thap LA L L o
hon so v8i miic 9% cung ky ndm ngoai, kéo theo bién LN gop chung giam tu (Ngudn: Businiess Insider)
17,7% xung con 15,5%.
Bon vi: Ty dong 2017 2018 2019F 2020F
* Q3 2019 LNST giém ~40% n/n, dat ~59 t),/ dﬁng Th6ng thu’Bng, theo tinh chu Doanh thu thuan 3.209 3.662 3.811 4.014
ky, Q3 la quy TCM ghi nhan doanh thu cao nhat trong nam, tuy nhién, trong nam Téng trudng n/n 4,5% 14,1% 4,1% 5,3%
2019, do nhu cau yéu hon vé mat hang sgi va may mac trong khi gia sdi lai  mic Bién LN gop 15,7% 18,5% 15,4% 16,7%
thap trong khi khong phat sinh thém Igi nhuan tir thanh ly tai san nhu cung ky LNTT 235 323 231 288
nam ngoai, khi€én Q3 chi ghi nhan 1.019 ty déng doanh thu va 58 ty dong LNST, Tang trudng n/n 76,7% 37,4% -28,5% 24,6%
giam 14% va 40% n/n. Bién LN gop giam tu 17,5% xudng con 15,3%. Lai rong 192 259 184 229
. ~ - s s . Tang trudng n/n 67,4% 35,2% -29,0% 24,4%
= Lly ke? 3Q2019, do‘anh thu thuafl d?,t 2.7,89‘ty dong, L‘NST ‘154 tyidong, giam EPS (VND) 3.713 4.778 2.708 3.384
tuong Ung 1% n/n va 28% n/n. VGi két qua nay, TCM hoan thanh ké hoach 71% ROA 6.6% 8,3% 5,6% 6,9%
doanh thu & 64% k€& hoach LNST. Bién LN gdp giam con 15,4%, bién LN rong ROE 19,3% 22,1% 13,0% 14,2%
5,5%. P/E 8,0x 6,4X
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CTCP Vincom Retail (HSX: VRE)

*x

MBS

CHUNG KHOAN MB

KHA QUAN; Gia muc tiéu: VND 38.200 (Upside 9%)

Luin diém dau tu

Chuing t6i khuyén nghi KHA QUAN ddi véi cd phiéu VRE trén cd s6 (i) Vincom Retail 1a DN

hang dau Viét Nam trong linh vuc dau tu, phat trién va van hanh bat déng san ban

1, (ii) Thi trudng ban lé Viét Nam duy tri trién vong kha quan, (iii) VRE huéng Igi tir

hé sinh thai VinGroup, va (iv) Viéc phat trién shophouse, thap van phong va can ho

dé ban tai mdt sé TTTM Vincom Center bd sung nguén thu va dong tién cho VRE

Thong tin cap nhat

* Doanh thu Q3 2019 tir shophouse giam manh khién doanh thu toan Cong ty giam 25%
n/n. Trong khi d6, cung ky ndm ngoai ghi nhan doanh thu kha 16n nhd ban giao Vinpearl
Riverfront Da Nang .

* Hoat dong cho thué thuong mai duy tri tich cu'c, ghi nhan mic tang 29% n/n nhd viéc
md& mdi 20 TTTM trong nam 2018.

= LNST dat 717 ty dong, tang ~30% n/n nhd dong gop cha yéu tir hoat dong cho thué
thuagng mai véi bién Igi nhuan cao. Nhu vay, Ity ké 9T2019, VRE ghi nhan 1.968 ty dong
LNST, tuong ing 73% ké& hoach nam.

* VRE du kién mé thém 9 TTTM trong Q4, trong dé 6 Vincom Plaza va 3 Vincom+ tai cac
tinh thanh Dong Thap, Binh Dudng, Nghé An, Cam Ranh..

Pinh gia

Chung toi xac dinh gia muc tiéu 12 thang cua VRE vao khoang VND38.200 dua trén két

hgp 2 phuang phap so sanh P/E va EV/EBITDA. MUc gia muc tiéu tuong 'ng P/Ef 2020 khoang
24,8 lan (theo EPS 2020F khoang VND1.543).

Bién dong gia CP

Thong tin CP

Ngay bdo cdo 31/10/2019
Thi gia ngay bao cado VND 33.200
Gia muc tiéu VND 38.200
Upside 15,1%
Ma Bloomberg VRE VN

Von hda VNDbn 77.317
30
Bién ddng 52 tuan VND26.700 -
N VND37.500
KLGDBQ 2.080.308 cp
. iy 5 o 2 e
o [l ||II|||||| il ||||| |||||||I|||I II|I||I||.||| |I||| | | ||| .
0613 0718 08'19  09'1% 10119 SG hiru NN 31,37%
Pon vi: Ty dong 2017 2018 2019F 2020F
Doanh thu thuan 5.518 9.124 9.125 11.154
Tang trudng n/n -13,6% 65,3% 0,0% 22,2%
LNTT 2.169 3.053 3.552 4.493
L3i rong 2.027 2.404 2.842 3.595
Téng trudng n/n -16,9% 19,0% 15,8% 26,5%
EPS (basic) (VND) 1.066 1.032 1.220 1.543
ROEA 10% 12%
P/E 27,2x 21,5x
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CTCP Vincom Retail (HSX: VRE)
KHA QUAN; Gia muc tiéu: VND 38.200 (Upside 9%) Tong nguon cung ban 1é, HCM Tong nguon cung ban l1é, HN
(000 m2 GLA) (000 sgm)

Thong tin cap nhat (cont.)

. > 1500 - 100% 1,200 4 cor 100%
» Tinh dén thdi diém hién tai, VRE sé hiru 70 trung tam thuong mai -
tai 39 tinh thanh trén ca nudc, véi téng dién tich san ban 1é hon 1,5 triéu m2. 1200 1 7 0% 200 | |
Ty I 18p day binh quan tdng nhe so véGi ciing ky ndm ngoai, dat ~92%. 900 - |l 60% ir
= 3 Pai TTTM véi “"Thiét ké xanh” & “Van hanh théng minh” sé dugc 600 ; 0% 400 - i[
ra mat vao 2020, gém Vincom Mega Mall Ocean Park (ra mat vao Q2 2020); 200 L 2006 - 0%
Vincom Mega Mall Smart City (Ha N6i, Q2 2020) va Vincom Mega Mall Grand 0 i 0 o
Park (H6 Chi Minh, Q4 2020). m g ow ow o~ @ oo oo mX 48 5239

oo s A s A \ . SR R RRIRBRE G S RERaRTQ
* Thay doi co cau khach thug, tang ty 1€ khach trong nganh Thuc pham & Quan 1 (CBD) Ngodi trungtm £ Ngubn cung gl Céc quin khic

dd udng, giai tri va dich vu, phu hgp véi xu thé hién nay khi cac gian hang N e

e i L, ; A, ) i . sooaod Nguon cung tudng lai s Ty |2 |3p day (RHS) g Hodn Kid 2t Tala e s :
F&B va cham soc suc khoe, sac dep dugc coi la yeu to thu hut khach hang Hoén Kiém (6 Trung tim) 1716 13p day (RH5)
dén cac TTTM.

SO lu'gng Dién tich/san Dién tich san | Ty lé hap thu
TTT™ (m2) ban lé (m2)

Vincom Center 40.000 - 60.000 284.307 92,3%
Vincom Mega 3 60.000 - 388.082 91,5%
Mall 150.000+

Vincom Plaza 48 10.000 — 40.000 787.253 92,7%
Vincom+ 12 3.000 - 5.000 62.553 85,2%
Tong 1.522.194 91,9%

(Ngudn: VRE, JLL)
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CTCP Tap DPoan Masan (HSX — MSN)
-
-’ - . ién do ia Thong tin CP
MUA; Gia muc tiéu: VND 95.100 (Upside 25.5%) Bien dong gia CP g
Luan diém dau tu "1 MSN A Ng.ay.t,)ao @ S
) 5. Thi gia ngay bao cao VND 75.500
Chung t6i khuyén nghi MUA do6i v&i co phi€u MSN trén cd sé (i) KQKD cai thién tur Q4 2019 khi ) Gié muc tidu VND 95.100
gia Vonfram c6 thé phuc hdi sau khi cham vung gia day, (ii) danh muc san phdm méi, da Upside 25,9%
dang tir MCH dam bao nguén thu ting truéng dn dinh, va (iii) MML ky vong la ddng luc «- Ma Bloomberg MSN VN
tiang trudng trong tucong lai khi san pham MEATDeli dap &rng vé chat lugng trong bdi canh - Vén héa VNDbn 88.489
thi truong thit Ign tai van con phan manh. ) A S S S Biéh dbng 52 tuan vn\:/?\‘;zéioooog
Thong tin cap nhat -y KLGDBQ 464.616 cp
* Gia Vonfram thap tac dong tiéu cuc dén KQKD cua MSR, vdi doanh thu Q3 2019 giam 31%, .. Gidi han s hitu NN 48,4%
dat tuang Nu‘ ng kho?‘”? 1.000 ty dong, ké? theuo Ity ke 9T%019 ‘dat ~3.700 ty dong (_2{% rl/ n‘). G,ié EE:‘LLulll|‘I‘i|||i|i|||i|l|l|i.|.||"l |‘|IIM‘l|i|||IIJIh|||i|II'|||||”II||M||I|||| SG hitu NN 40,2%
Vonfram da giam tu’ dinh 350 USD/mtu gitra nam 2018 xuong con hon 200 USD/mtu. Day da la muc
gid day cua Vonfram trong vong vai nam trg lai day. Ching toi cho rang tinh hinh kinh doanh cta Pon vi: Ty dong 2018 2019F 2020F 2021F
MSN s& dugc cai thién tir Q4 2019 khi gid Vonfram cd thé phuc hoi sau khi cham ving gia day. Du Doanl'.l ha 38,188 240.225 28.456 58.871
ki€n doanh thu ca nam 2019 dat 40.225 ty trong dé MCH tang 10,7%, MML tang 5,7% va MSR giam | ' ' '
10,3%. EBIT 7.466 7.322 8.508 10.514
» Thang kién 130 triéu USD véi cong ty Jacobs E&C & chi phi I3i vay giam manh giap 1ai L9inhuanrong 4.916 4.097 5.104 6.824
rong Q3 2019 dat ~2.425 ty dong (+164%). Liy k€ 9T2019, MSN ghi nhan tédng 6% n/n, dat  Lgi nhuan rong tir HDKD 3.478 4.097 5.104 6.824
tu"dng ung 1'616 ty do’ng. o L o ] " EPS (VND) 3.227 3.513 4.367 5.473
. KyAygnA? tlfu thu t!1u’c aA|,1 gia suc sg tang trd Ialﬂtu‘ 2!12,020 sau’ !(hl dich ta If_in ducc klgm Téing trurdmng EPS (%) 8.9% 24,3% 25,3%
che. Doi vai MML, san pham MEATDeli dugc don nhan kha tich cuc vai doanh thu tang 30%/thang
trong Q3 2019. Du kién, mat hang nay sé€ dem lai doanh thu thuan ~1.200 ty dong trong nam 2019. P/E 21,5 17.3 138
Pinh gia ROE (%) 22,2% 12,9% 14,0% 16,1%
Chling t6i xac dinh gia muc tiéu 12 thang ciia MSN vao khoang 95.100 déng/cd phiéu dua trén N rone/Ven chu sohitu (%) >0,0% 43.4% 33,1% 15,4%
phuang phap so sanh P/E. MUrc P/E muc tiéu dudc xac dinh dua trén binh quan P/E trong qua khr. Ngudn: MBS Research
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CTCP Tap Poan Masan (HSX — MSN)

CHUNG KHOAN VB

MUA; Gia muc tiéu: VND 95.100 (Upside 25.5%)

Thong tin cap nhat (cont.) L& dong tién chinh str dung d& nudi mang san xuét thit

Thirc &n chan nuoi

= Doanh thu MCH van tiép tuc cé nhitng mang san pham ting truéng kha
cao nhu mang thic udng (+29% yoy) chi yéu nhd san phdm nudc ting luc
“Wake up” (+30% n/n) va Compact dat dong luc tang trudng vai viéc lién tuc ma
rong hé thdng phan phdi. Doi véi mang thirc an tién Igi, MCH ghi nhan tang 5%
n/n trong 972019, trong d6 dong san phdm cao cip tdng 15%. Trong s6 cac san
phadm dang phat trién, thit ch& bién dat mdc tdng kha &n tugng véi tdng 102% s
trong 9T dau nam nhd cac phat kién dot pha tir cong ty Jin-Ju.

* Gia Vonfram hoi phuc tir dau thang 10. Trong thang 9/2019, 28.366 tan
Vonfram du trlr da dudc ban, lam gidm bdt lo ngai clia thi trudng, gilp gia
Vonfram hoi phuc. Vi viéc 70% cdc nha san xudt TQ dang bi 16 tai muic gid

NONg trai

Pat chudn GAP Ki hgp dong dai han vdi ndng dan

Str dung cdng nghé chudn Chau Au

|¢

Dong goi, bao bi

Vonfram hién tai, chiing t6i cho rdng gia Vonfram sé ti€p tuc tdng. MSR co lugng C6 han sif dung lau hon thit heo truyén thng 6 0 hon 15% - 22:\/8:8 VGl mat hang frEn
tén kho déng I6n va du kién tién hanh trién khai dé bu lai phin nao ting '

truong khéng tich cuc cua MSR trong nam 2019.

* Gia thit Ign tang manh do chién tranh thuodng mai My - Trung. DG4i vGi Sif dung 3 kénh bén hang chinh
MML, san phdm MEATDeli dugc dén nhdn kha tich cuc véi doanh thu ting '

30%/thang trong Q3 2019, dat 69 ty dong. Tinh dén dau thang 10/2019, c6 320 e e e e
di€m ban MEATDeli, tding manh so véi mdc 116 diém vao cudi thang 6. Du kién - - -

dén cudi ndm sé ¢ khoang hon 650 diém ban MEATDeli tai HN & HCM. Chdng t6i

Phan phai, ban hang

. oCtra hang MEATDeli «Ctra hang hién dai eCac dai ly
cho rang déy sé€ la dong lut tang truong cda MSN trong tuong lai trong boi canh +Hién ¢6 11 cifa hang, du «Ch milt tai 46 cifa hang +Hién c6 han 90 dai Iy dyf
quy mo thi truong thit lon 10 ty USD tai Viét Nam khoang 10 ty USD van con phan kién trién khai 90 clra hang Vinmart va du kién ting lén kién tang Ién hon 500 cho
manh va chat luong thit chua duoc dam bao. Ching toi udc tinh Cong ty cd thé’ cho 2019. 150 clra hang vao thdi diém hét ndm 2019.
dat dugc doanh thu 500 nghin USD tir ndm 2021 trd di, tuong ducng hon 40% ty cudi nam.

trong doanh thu cia MML.
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CTCP CG Pién Lanh (HSX - REE) MBS

PHU HOP THI TRUONG; Gia muc tiéu: VND 38.200 Bi€n d6ng gia CP Thong tin CP

Luan diém dau tu b REE CAFES Ngay bao cao 31/10/2019
) N . _ . \ o g Thi gid ngay bao céo VND 37.500

Chuing t6i khuyén nghi PHU HO'P THI TRUONG d6i v3i REE. i e VNDI35.200

Chung t6i danh gia cao hoat dong kinh doanh cia REE trén cg sé (i) hoat dong cho Upside 1,9%

thué van phong tré thanh dong luc tang trudng chinh véi ty suat Igi nhuan cao, (ii) Ma Bloomberg REE VN

tiép tuc day manh dau tu trong linh vuc dién, nudc, tao ngudn thu dn dinh & l1au dai, V6n héa VNDbn 11.627

va (iii) backlog mang M&E I6n, dam bao ngu6n thu trong tuong lai. R . Bién d6ng 52 tuan V“\'/?\ézgofog
A . A A un u Aug ep C .

Thong tin cap nhat g KLGDBQ 1.047.538 cp

= Doanh thu Q32019 tang nhe nhé dong gop tir E-Town Central & co dién M&E, dat . | ‘ Gidi han s& hitu NN 49%

ing 1.227 1 dong (+2.8° o . L e hee HI ‘\ .
tgdng ung 1.227 ty dong (+2,8% n/n). Hai hoat dong bat dong san & M&E dong gop 85% o hhilatadl |“|| |l|l||.|.|”I||||I||I]|J|||I“"l"l“l"lllllI 50 htfu NN 9%
tong doanh thu quy.

* Mang co dién M&E trong Q3 tang nhe do yéu t6 mua vu, dat tudng ’ng 815 ty dong PVT: Ty ddng FY18 FY19F FY20F FY21F
(+1,5%). VGi backlog mang M&E kha 16n, ching tbi cho réng hoat ddng nay sé ti€p tuc ghi Doanh thu (ty VND) 5.101 5.699 5.921 5.716
nhan doanh thu va LN cao hon trong Q4 2019. EBIT (ty VND) 2.345 2.425 2,531 2.775

= Hoan nhép du phong & ghi nhan LN ting tir hoat dong lién két giup LN rong mang Lgi nhuan rong (ty VND) 1.784 1.762 1.889 2.136
ha tang dién, nudc Q3 dat 239 ty dong, cao han mic 148 ty dong cuing ky ndm ngoai. Lgi nhuén (cd ban) 1.686 1.811 1.889 2.136

. " \ e . 5.754 5.675 6.049 6.847
= Liiy k& 972019, doanh thu thun dat 3.565 ty ddng (+3% n/n), LNST giam nhe 3,5% n/n EPS (VND)
A " A Téng trudng EPS (%) 30% -1% 7% 13%
con 1.189 ty dong. E ()
X

Pinh gia C8 tifc (VND) 1.800 1.600 1.600 1.600

Chung t6i xac dinh gia muc tiéu 12 thang cua REE la VND38.200 dua trén phucng phap FCFE. Ty suét cd tirc (%) 5% 5% 5% 5%

M(rc gid muc tiéu tuang ('ng P/E forward 6,7 lan (theo EPS 2019F khoang 5.675 dong). P/B (x) 1,0 0,9 0,8 0,7

ROE (%) 19% 17% 16% 16%
NG rdng/vén CSH (%) 37% 44% 31% 24%

Nguon: MBS Research
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CTCP CG Pién Lanh (HSX - REE) MBS

CHUNG KHOAN MB

PHU HOP THI TRUONG; Gia muc tiéu: VND 38.200 Etown Central
Théng tin cap nhat (cont.) - Dién tich san cho thué: 34.000 m2 (+34%)
* REE du dinh M&A mdt nha may thuy dién nho 35MW (Igi nhuan hang nam « Ty I& I8p d8y: 97% cho ca ndm 2019
theo ké hoach 40 ty dong tir 2020) va dau tu vao mot du an (DA) dién gio
tai tinh Tra Vinh véi cong suat giai doan 1 dat 48MW (khdi cong T10/2019),
sau giai doan 2 dat 100MW. Tuy nhién, cac thong tin chi tiét vé von dau tu, gia tri Etown 5
va thdi diém giai ngan, ty 1& s hitu chua dugc c(?ng b6. Chung t6i udc tinh DA dién . Dién tich san cho thué: 17.000 m2 (+13%)
gi6 vdi quy m6 48MW sé van hanh trudc thoi diém T11/2021 nham hudng mic gia '
9,8 cents/kWh va tao ra Igi nhudn rong khoang 38 ty ddng/ndm tir 2022 (tucng » Hoat ddng tir Q3/2019
duong 2% LNR REE). IRR du kién dat 11%. « LNR: 62 ty déng/n3m (3% t8ng LNR REE)

= DA Etown 6 (70,000 m2 san cho thué van phong) du kién dem lai 380 ty Ty trong déng gép mang cho thué vin phong tir 14% lén 24%
dong LNR hang nam tu 2024 (ty Ié l1ap day gia dinh 98%). DA dugc dau tu tap
trung trong giai doan 2021 — 2022, t* ngudén von phat hanh trai phi€u 2,318 ty dong
vao T1/19 (dao han vao nam 2029).

* Ching t6i du phdong trong 2 nam 2020 va 2021, LNR udc tang trudng lan
lugt 7% va 13% v@i dong luc chinh dén tur cac DA m@i, bao gobm Etown 5
(17.000 m2 san van phong cho thué, LNR du kién 62 ty/ndm ~ 3% LNR REE), DA * V6n dau tu: 2.000 ty dong
dién mat trgi Cu Jut cua CHP (50 MWaNC, 70 ty LNR/nam) tir Q3/2019 va DA thay dién (tréi phi€u phét hanh 2.318 ty déng T1/2019)
Thugng Kon Tum cua VSH (220 MW, 16 85 ty nam dau van hanh va lai 350 ty/ndm tu
nam thur 2) tir 2020.

« LNR: 190 ty ddng/ndm (8% t6ng LNR REE)

Etown 6
+ Dién tich san cho thué: 70.000 m2 (+52%)

« Nam dau tu: 2021 — 2022
« Nam hoat dong: 2023

Rui ro chinh
RGi ro dam phén lai Pc theo d@ xudt cta EVN d6i véi SBH, CHP, PPC (nha mdy Pha Lai * LNR: 380 ty dong/nam (14% tong LNR REE)
1), QTP. Ty trong dong gop mang cho thué van phong 40%
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CTCP Nhua Binh Minh (HSX: BMP)

*x

MBS

CHUNG KHOAN MB

KHA QUAN; Gia muc tiéu: VND 59.500 (Upside 12.3%)
Luan diém dau tu

Chlng toi khuyén nghi KHA QUAN d6i véi cd phiéu BMP trén cd sd (i) san lugng tiéu thu
t6t han nhd thay ddi chinh sach ban hang, (i) gid hat nhua tiép tuc giam do ciu yéu, va (iii)
kha nang nang cao quan tri véi su’ tham gia cia Cong ty Nawaplastic Industries (Thai Lan)
trong tuacng lai.

Thong tin cap nhat

= Thay ddi chinh sach ban lé lam gia ting san lugng tiéu thu. Cdng ty chu dong
nang chi tiéu doanh s6, lam giam s6 lugng dai ly cap 1, dong thdi ap dung ty 1€ chiét
khau cb dinh cho cac dai ly thay vi chinh sach giam gia theo vung nhu trudc day. Diéu
nay cho phép cac nha phan phdi linh hoat han vé vung tiéu thu ctia ho va nang cao kha
nang canh tranh d&i vdi cdc san phdm cla BMP. Tuy nhién, ty 1 chi phi ban hang/doanh
thu thuan cla BMP sé tang 1én dang k& trong giai doan tdi.

= KQKD Q3 2019 tang nhe so véi cung ky vdi doanh thu tdng 5% n/n, dat 1.070 ty
dong & LNST tang 4% n/n, dat 120 ty dong. Chi phi ban hang tang manh do ghi nhan
chiét khau thuong mai sang chi phi ban hang thay vi khoan muc cac khoan giam trir
doanh thu nhu truéc day.

= Bién LN gdp cai thién nhd gia hat nhua tié€p tuc giam, bu dadp cho téng chi phi tir
viéc thay thé kim loai ndng bang cac phu gia khac trong thanh phan san pham. Tinh
riéng trong Q3, bién LN gbp dat 23,3%, cao han mic 21% ndam ngoai.

Pinh gia

Chung t6i xac dinh gia muc tiéu 12 thang cua BMP la VND59.500, theo phudng phap chiét

khau dong tién. MUc gia muc tiéu tuang ’ng P/E forward khoang 14,1 [an (theo EPS 2020F

khoang VND4.219)

Bién dong gia CP

Thong tin CP

REE A== Ngay bao cao 31/10/2019

Thi gia ngay bao cado VND 53.100

Gid muc tiéu VND 59.500

Upside 11,2%

Ma Bloomberg BMP VN

V6n hda VNDbn 4.347

10 Bién ddng 52 tuan VND41.500 —

Jun  Jul Aug  Sep  Oct VND54.900

j KLGDBQ 156.906 cp

. | ‘ Gi6i han s& hitu NN 100%

LE:.J.Iuhh.u.m.m..uhJ|IJIMM“IMI.u.IMl ||||I|i|1|h|||l im"h“l“mu\l >9 htru AN 78%
Pan vi: Ty dong 2017 2018 2019F 2020F
Doanh thu thuan 3.825 3.920 4.318 4.447
Tang trudng n/n 15,6% 2,5% 10,1% 3,0%
Bién LN gop 24,1% 22,2% 22,9% 22,8%
LNTT 583 530 536 540
Tang trudng n/n -25,6% -9,1% 1,2% 0,7%
Lai rong 465 428 429 432
Tang trudng n/n -25,9% -8,0% 0,4% 0,7%
EPS (basic) (VND) 5.109 5.224 4.195 4.219
ROAA 16,3% 15,2% 14,8% 14,2%
ROEA 19,4% 17,4% 16,8% 16,2%
P/E 12,7x 12,6x
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CTCP Nhua Binh Minh (HSX: BMP) MBS
KHA QUAN; Gia muc tiéu: VND 59.500 (Upside 12.3%) Két qua kinh doanh theo quy
. L . 1,500 - 50%
Thong tin cap nhat
1,250 - 40%
» Gia hat nhua dang cé xu huéng giam do suy yéu vé nhu cau. Cac chuyén 1,000
gia trong nganh cho biét xu huéng gidm cua gid hat nhua hién nay chu yéu do 250 - 30%
tinh trang du cung hda chat trong khi nhu cau st dung dang suy yéu do lo ngai vé  20%
suy giam kinh té toan cau. >00
, e A e 250 - 10%
Gia hat nhya giam sé tac dong tich cuc dén viéc cai thién Igi nhuan cua BMP do o
chi phi PVC chiém dén 80% gia von. Day cd thé dugc coi la diém sang trong hoat 0 T T N N 0%
dong kinh doanh cua BMP trong bdi canh canh tranh gay gat tai thj trudng trong Qx\@&\@&\@d&g&\@@@&@ &\@Q&Q&\@&\@ &\WQQ&Q&\’&&@Q du\”'QQx\”Q&\"'Q&\WQ
nudc. mmm Doanh thu thuan Lairong ——Bién LN gop
» Tap trung cai tién nang lu'c san xuat va hoan thién hé thong quan ly. Dai
dién BMP cho biét HDQT cong ty dang cé ké hoach dau tu hé théng tu dong hda Bién dong gia HDPE & PVC
va hé théng Iuu kho, nham gia tédng nang luc san xudt cia BMP. Mat khac, du an 1,800
quan tri Nhan su (HRM) vdi nguyén tac “tra luang theo vi tri cong viéc, ndng luc 1,600
cd nhén va hiéu qua cdng viéc” cling dang dudc trién khai tich cuc, ddt muc tiéu 1,400
hoan thién va ap dung trong ndm 2019. %gg
Ching toi ti€p tuc ky vong kha ndng ndng cao quan tri cling nhu gia tang Igi thé 800 W
canh tranh ctia BMP trong tuang lai vGi su’ tham gia tich cuc tir Nawaplastic. 288
200
0
9/27/2013  9/27/2014  9/27/2015  9/27/2016  9/27/2017  9/27/2018
——HDPE ——PVC

(Ngudn: BMP, Bloomberg)
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CTCP PAau tu Thé gigi Di déng (HSX — MWG)

*x

MBS

MUA; Gia muc tiéu: VND 160.000 (Upside 26%)

. Report date Oct. 8, 2019
Luan diém dau tu Current price VND 123,000
Chung t6i duy tri khuyén nghi MUA d8i véi c8 phiu MWG trén co s3 (i) chudi Bach Héa Xanh s& |4  Previous target price VDY
dong luc ting trudng chinh trong tuong lai, (ii) hiéu qua hoat dong cua chubi Pién May Xanh Ea“-?jt S VND 13201(1‘:;}
on dinh trong bdi canh thi trudng dién may duy tri kha quan nhé thu nhdp cai thién va ty 1€ dé BIF:) 2:berg MWG vn\T
thi hda ngay cang cao, va (iii) kinh doanh thém déng hé giip cai thién Igi nhuan chuoi dién ..t cap VND 53,576 bn
may va DTDD. USD 2,329 mn

Piém nhan dau tu

= Chubi BHX la dong luc ting truéng chinh tir ndm 2021. Ching tdi du’ phdng doanh thu chudi BHX
s€ ghi nhan toc do tang trudng binh quan nam khoang 105% trong giai doan 2019-2021 trong khi cac
chuoi khac ghi nhan CAGR thap haon. Doanh thu binh quan moi cra hang ti€p tuc dudc cai thién nhd Igi
thé vé thuc pham tuci séng va giam ty |é hao hut.

= Chudi PMX duy tri ting truwéng on dinh trong bdi canh kha quan cua thi trudng dién may.
Chung t6i du phéng chudi DMX sé duy tri CAGR~19% trong giai doan 2019-2021. Ngoai ra, su' c6 mat
clia cac san pham gia dung vdi bién LN cao hon dudgc bay ban tai chudi sé gép phan gitip téng bién LN.

= Kinh doanh dong h6 giup ddy manh doanh thu tiéu thu tai chudi TGDP va PMX. Vdi chinh sach
ti€p tuc nang sb ctra hang kinh doanh déng ho, ching t6i danh gia day s€ la nén tang tang trudng cho
chudi TGDD va DMX trong tuang lai. Can luu y rang bién LN gop ctiia mang déng ho kha cao, trén 20%.

= KQKD 8T2019 kha quan vdi doanh thu tdng 17% n/n va LNST tang 37% n/n, dat tucng (fng 68.855
ty dong va 2.697 ty dong. Chuoi DMX dong gop I6n nhat trong cc cau doanh thu véi ty trong 58%. Bién
LN rong tang nhe lén 3,91% nhd c6 thém nguon thu tir do gia dung & dong ho.

Pinh gia

Ching t6i xac dinh gia muc tiéu 12 thang cia MWG la VND160.000 dua trén phucng phap chiét khau

dong tién. Murc gia muc tiéu tuong 'ng P/Ef ~13,4 lan (theo EPS 2020F ~ VND11.923).

52 weeks movement
Average daily value
FOL

Current FO

Stock performance
MWG (%)

VNIndex (%)

VND 78,160 — 128,000
VND 97 bn — USD 4.24 mn
49%

49%

iM 3M 12M
10.3% 34.1% 45.5%
-1.0% 2.6% -2.1%

Daon vi: Ty dong

2017 2018 2019F 2020F

Doanh thu

EBIT

Lgi nhuan rong
C6 tic (VND)

Ty suét ¢ tic (%)
ROE (%)

EPS (VND)

66.340 86.516 101.746 131.758
2.778 3.871 4.787 6.790
2.207 2.880 3.909 5.284

1.500 1.500 1.500 1.500
1,77% 1,77% 1,77% 1,77%
39,9% 34,4% 33,4% 22,0%
4.980 6.500 8.820 11.923

14,0 10,3
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CTCP Pau tu Thé gidi Di dong (HSX — MWG)
MUA; Gia muc tiéu: VND 160.000 (Upside 26%)

KQKD 8T2019
Thong tin cap nhat o
« Ti&p tuc didy manh chuy&n déi TGDD thanh PMX. 8T2019, chudi DMX m& thém 136 cifa SO cua hang Doanh thu
hang, trong dé 32 clra héng ttr,chuyé’n ddi clra hang TGDD. Dai dién MWG cho l?ié’t moi ndm 1.000 ctra hang  22.933 ty déng
Céng ty sé ti€n hanh chuyén doi 30 clra hang, kéo theo tang trudng doanh thu 6n dinh trong
chuoi. € Dicn may X AN 886 cira hang 39.732 ty dﬁmg

= Cai thién hiéu qua hoat dong chudi BHX. 872019, doanh thu binh quan mdi clra hang ting
tir 1,5 ty ddng 1én 1,6 ty ddng nhd Igi thé vé thuc pham tuoi séng. Ty trong mat hang nay trong
cd cau doanh thu clra hang chiém 50% trong 8T2019, cao hon muiic 40% cung ky ndam ngoai.
Bién LN gbp dat 19,5% nhd ki€ém soat tot ty 1€ hao hut - huy hang - mat mat véi mdrc gidm tur
3% (trung binh 7 thang dau ndm) xudéng con 2,5% trong T8/2019.

= P6 gia dung gitp cai thién bién LN chudi PMX. Trong 8 thang dau ndm da c6 gan 18 triéu San lugng tiéu thu dong ho
san phdm gia dung va dung cu nha bép dudc ban ra tai cic clira hang DMX va déng gép cho 40
MWG hon 5.100 ty ddng doanh thu. Trung binh mdi thang nhém nay déng gép khoadng 650 ty 35
dong, tuong dudng vai han 7% doanh thu ctia ca Cong ty. Méc du gia tri moi san phdam khéng 30
cao nhung nhitng san phdm nay dang mang lai bién Igi nhuén t6t cho MWG. 25

33.7
26
21.5
= Tiéu thu dong hd kha quan. Tinh dén hét ngay 31/08/2019, MWG c6 85 cifa hang kinh j‘;
doanh déng ho, cao han con s6 42 clra hang cudi thang 7. San lugng tiéu thu tang tur vai trdm 8.2 10.4
chiéc trong thang 3/2019 Ién khoang han 100.000 chiéc sau 6 thang, ghi nhan ~250 ty dong 10 6.7
doanh thu, cao han du phdng clia ching t6i 115%. Cong ty du kién ndng téng s clra hang kinh (5) - .

doanh dong ho lén khoang 200 vao cudi nam nay. T3/2019  T4/2019 T5/2016 T6/2017 T7/2019  T8/2019
= MWG bat dau thir nghiém chudi “Pién Thoai Siéu Ré” (PTSR) tir ngay 8/8/2019. Cac
clra hang DTSR cé dién tich tir 15-20m2, dugc t8i uu hoa vé chi phi van hanh d& mang dén cho
khach hang cac san pham chinh hang véi gia ca hap dan (Nguon: MWG)
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CTCP Pau tu Thé gidi Di dong (HSX — MWG)
MUA; Gia muc tiéu: VND 160.000 (Upside 26%)

Panh gia hiéu qua kinh doanh

6T2018 6T2019 Panh gia

Doanh thu 44.570 51.727

S0 ctra hang TGDD giam tr 1.032 xuéng con 1.000 vdi doanh

thu tiéu thu binh quén/clra hang gidam nhe 3% do viéc chuyén

ddi cac clra hang TGDD ¢b doanh thu t6t sang clra hang DMX
Di dong 18.039 17.241 mini.

Trong 1H2019, mang kinh doanh dong h6é dong gop nho trong

cd cau doanh thu cira hang, tuy nhién s€ tdng kha trong

2H20109.

S0 ctra hang DMX tdng tir 724 1én 838 vdi doanh thu/clra hang

bien may 24.949 30.302 tang 7%, tuong tu murc tang trudng chung clda nganh.
2 S0 ctra hang BHX tang tir 384 1én 600 clra hang. Doanh thu binh
Thuc pham, FMCG 1.552 4.078 quan/ctra hang/thang dat 1,4 ty dong.
LN gop 7.836 9.182 Bién LN gop cai thién nhe tir 17,58% Ién 17,75%.
S B B Ene 4.773 5 458 Ty Ié chi phi ban hang/doanh tthu sé tang trong 2H2019 do md

réng mang Iudi chudi BHX.

(Ngudn.: MBS Research)
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CTCP PAau tu Thé gigi Di déng (HSX — MWG) MBS

CHUNG KHOAN MB

MUA; Gia muc tiéu: VND 160.000 (Upside 26%)

Mo hinh du phdng

Doanh thu 66.340 86.516 101.746 131.758 160.681
Trong do: Chubi DTDD 39.146 34.607 33.335 33.745 33.896

Chubi dién may 35.031 47.584 58.082 69.431 79.647

Chubi thuc phdm, FMCG 1.387 4,984 9.934 26.665 42.947

Pong ho 0 0 395 1.918 4.191
Loi nhuan gép 11.142 15.292 18.666 24.767 30.870
Trong do: Chubi DTDD 6.107 6.091 6.100 6.243 6.339

Chubi dién may 5.465 8.375 10.629 12.845 14.894

Chudi thuc pham, FMCG 153 797 1.838 5.200 8.589

Pong ho 0 0 99 479 1.048
Doanh thu tai chinh 251 342 309 400 487
Chi phi tai chinh 233 437 463 515 602
Chi phi ban hang 7.017 9.660 11.574 15.629 19.762
Chi phi QLDN 1.347 1.762 1.927 2.175 2.393
Gia dinh mang PTDD 39.146 34.607 33.335 33.745 33.896
Doanh thu/ctra hang/nam 39 33 33 34 35
SO ctra hang 1.071 1.032 993 978 963
Gia dinh mang dién may 35.031 47.584 58.082 69.431 79.647
Doanh thu/ctra hang/ndm 78 68 70 73 77
S6 clra hang 642 750 910 990 1.070
Gia dinh mang thuc pham, FMCG 1,387 4.984 9.934 26.665 42.947
Doanh thu/ctra hang/nam 8 14 16 22 23
S8 clra hang 375 405 855 1.555 (Ngudn: MBS Reseapdy
LNST . 2.207 2.880 3.?09 5.284 6.707

1€ 10
U )
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CTCP Vang bac Pa quy Phi Nhuan (HSX — PNJ)
- -
MUA; Gia muc tiéu: VND 100.000 (Upside 20.3%)
Luan diém dau tu N.g,éy.tﬂaéo <?éo 25 thang 10, 2019
) N . ~ ) — . . . n ~ Gia hién tai VND 82,300
Chung toi duy tri khuyén nghi MUA doi vGi cO phiéu PNJ trén co sG (i) hé thong Gid muc tiéu VND 100,300
kinh doanh ERP ctiia doanh nghiép da phuc hoi; (2) nhu cau tiéu thu vang Upside 20.5%
trang sirc da tré lai. Thé hién qua ting trudng 30% doanh thu trong thang Mé Bloomberg PNJ VN Equity
9/2019. (i) két qua kinh doanh c6 thé tiép tuc dugc cai thién trong thang 10, quy e e B T VL) 55 L
42019 va quy 1/2020 WS 081 bn
quy ' Bién dong gia 52 tuan VND 71,200
Piém nhan dau tu VND 87,300
= Chung tdi du phong két qua kinh doanh quy 4 sé tiép ndi da ting Gia tri giao dich binh quan VUNS'ID;O';S“:’:
trudng cua thang 9, dat 5.326 ty doanh thu (+ 30% yoy) va 358.8 ty Igi e P
nhuan sau thué (+ 35% yoy). Qua dé gilp hoan thanh ké hoach ca nam tang TV 1& 53 hitu cia NDTNN 49.00%
trudng 23% Igi nhuan.
. PN‘J se“sdm cong bo th’ong, tin kft hAQp vd|A1 ha?g ,Iam c,ontent noi tieng Uit VD billion 17 18 T EY20F
toan cau, qua do hgp tac san xuat bo suu tap mdi kich thich doanh thu cho Revenue 10,977 14,571 17,103 20,319
quy 4, quy 1. EBIT 950 1,263 1,560 2,033
. WA a " A s 1n L a - o Net profit 726 960 1,174 1,562
ang ton Ifho ting‘m_?nh cuoi quy,3 la (ljau hieu cho thay_ PNJ, dl:l’ kién sé Net profit (basic) 722 965 1168 1,555
day manh san xuat va tieu thu trang sic quy 4/2019. Theo chia se cua doanh EPS (VND) 6,712 5,042 5,207 6,685
nghiép hang ton kho sé tiép tuc tdng dé€ chuén bi cho quy 1/2020. Chdng téi du EPS growth rate (%) -24.9% 3.3% 28.4%
phdng Igi nhuan 2020 sé dat 1,562 ty (+33% yoy). P/E (x) 12.4 16.5 16.0 12.4
. o x . e, o EV/EBITDA (x) 9.5 7.3 5.8 5.0
= Bien |(_jl nhuan gop cua PNJ van se duy tri on dinh ¢ muc 21 — 23% mac du Dividend yield (%) 2.40% 2.40% 2.40% 2.40%
gia vang co bién dong manh. P/B (x) 3.0 3.7 3.9 3.3
pinh aia ROE (%) 32.6% 28.7% 27.8%  30.5%
inh g Net debt/equity (%) 12.5% 21.2% 17.5% 10.8%
Ching t6i xac dinh gia muc tiéu 12 thang cua PNJ la VND 100.200 dua trén Source: MBS Research

phudng phap so sanh, tuang ('ng véi P/E 2020 & murc 15 [an.
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CTCP FPT (HSX - FPT) MBS

CHUNG KHOAN V1B

KHA QUAN; Gia muc tiéu: VND 65.300 (Upside 12.6%)

Luin diém dau tu

Chung t6i ha khuyén nghi tr MUA xudéng nam giir trong ngan han do gid cd phiéu d&  Dv:ty VNP FY18 FY19F FY20F FY21F
téng trudng 45,5% trong vong 12 thang qua va cac trién vong kinh doanh ctia cd phi€u cho  Doanh thu 23.213 28.260 33.725 39.587
2019 da dudc phan anh hét, EBIT 3.116 4.764 5.763 6.843
Tiéu diém dau tu Loi nhuan rong 3.228 4.042 4.797 5.652
Lgi nhuan rong 3.228 4.042 4.797 5.652

* Doanh thu FPT tang truéng 21.1%, dong lu'c tang trudng dén tir mang software

outsourcing (+ 34.8% yoy). NhG cd ban chéo khach hang vdi Intellinet, doanh thu tai EPS (VND) 3.873 4.916 >-910 7.053

thi trudng My da ting trudng 49.2% yoy (khdng bao gdm doanh thu tir Intellinet). Ban ~ Tang truong EPS (%) 26,9% 20,2% 19,3%
chéo san pham gilp FPT ti€p cin dugc nhitng khach hang 16n nhu: Cocacola, Sysco, COX  P/E(x) 14,7 11,6 9,7 8,1
va Wayfair. Sau thanh cong tai thi trudng My, FPT dang ti€p tuc tim ki€m cac deal M&A  EV/EBITDA (x) 11,75 7,69 6,36 5,35
cho thi truding EU va Chau A Théi Binh Duong. Dividend yield (%) 3,47% 4,33% 5,20% 6,07%
= Bién Igi nhudn trudc thué cia FPT cai thién tir 16,6% lén 17,6% trong 8 thang /B 2,68 2,84 2,70 2,33
2019 nhd: (i) Déng gdp thdp hon tir mang IT trong nudc (ty trong giam tir 17,9% xuéng  ROE (%) 21,9% 24,7% 25,6% 26,1%
16,1%), mang nay co bién Igi nhuan trudc thué thap chi, 6,4% so Vvéi 17,6% toan tap _Net debt/equity (%) 50,3% 51,5% 50,7% 50,1%

doan. (ii) Cong ty ghi nhan sdm khoan giam trir doanh thu trong Q3 thay vi Q4 nhu moi  Source: MBS Research
nam. Vi vay LNST cla FPT s€ giam trong Q4 vdi bién LN rong chi khoang 16,9%.

= Mang Vién Thong van ting trudng 17,6% doanh thu va 16,4% Igi nhuan. Thi
phan clia FOX da tdng tlr 20% ndm 2018 Ién 20,4% 8M2019 nhd tang trudng 14% tur s
lugng ngudi hoa mang. FOX dang phat trién thém vé khu vuc néng thon sé khién ARPU
giam 15% so véi khu vuc thanh thi. Tuy nhién cong ty dang ho trg thém ngudi dung cac
dich vu nhu PayTV (gia cudc sé cao han 40% so vGi ngudi khong st dung). Nén ARPU 1

nam binh quan sé chi giam 2%.
Stack market cuticox Key investment themes Stock picks

Pinh gia




*x

MBS

CTCP Cao su Pa Nang (HSX: DRC)

Nam giir; Gia muc tiéu: VND 27.000 (Upside 11%)
Luin diém dau tu
Ctu’mg téi kDuyé’n nghi KI-I_A QUAN df“):i vAc’ii c6 prli’é'u DRC ctia CTCP Cao su +‘3é N3ng trfzn cd‘sc’i (i) Nha nja;'ly bon vi: Ty dong 017 018 >019F >020F
san xuat lop xe tai Radial GP 2 véi cong suat 600.000 tan/nam di vao hoat dong tu Q4 2018 giup
ting manh san pham tiéu thuy, (ii) Nhu ciu sir dung 16p Radial trong nudc va tai cac qudc gia trén  Doanh thu thuan 3.669 3.551 4.261 5.114
thé gidi van duy tri xu huéng ting nhé cac tinh nang vuot troi caa loai I16p nay so véi 16p Bias, (iii) ) , ) ] ] ] ] ] ' ]
giam gia yéu t6 dau vao gop phan cai thién bién Igi nhuan, va (iv) tiéu thu Iop radial tai My tang do Tang truting n/n §2% 52% 20,0% 20,0%
hudng Igi tir CTTM My - Trung. Bién LN gop
e on 12,5% 12,1% 14.0% 13,5%
Tiéu diém dau tu
LNTT
= Du dia ting trudng I6n cua thi trwdng sdm 16p VN nhd xu hudng “Radial héa” nhd (i) nhu cau 208 177 269 305
phuong tién di lai ngay cang cao, (i) ting trudng kinh t& &n dinh, (iii) cai thién thu nhip dan cu, va (iv) L&irong 166 141 215 244
quyét tdm cla Chinh phu véi muc tiéu phat trién nganh cong nghiép 6 t6 va cac nganh cdng nghiép phu trg . ) 50.4% 15 19 5249 13.5%
vGi han 50% gia tri linh kién va phu ting dugc dap ¢ng cho san xuét 6 td trong nudc dén ndm 2030. ang trong n/n o A 7 727
= CTTM My - Trung lam gia ting co hdi xuat khau I6p radial cia DRC sang thi trudng My. TUrthang  EPS (basic) (VND) 1.308 1.187 1.808 2.052
3/2019, DRC xuét khdu TB 10 nghin 18p radial/thang sang thi trudng My, tuong (ing ~20% lugng xuét khau. b/E 6 o
,6X ,9X

Cang thang tir CTTM dudc ky vong s& lam tang Igi thé€ canh tranh cla cac san phadm I6p VN.

» Gia than giam manh giap bién LN gop cai thién manh mé. DRC ghi nhan mukc Iai gop cao trong 2 quy
trg lai day vdi 14,5% trong Q2 va 16,7% trong Q3, gilp cho bién LN gop 3Q dau ndm dat ~14%, cao hon (Nguén: Bloomberg, MBS Research)
muc 12,4% cung ky nam ngodi. Doanh thu 9T2019 dat 2.891 ty dong, LNST dat 170 ty dong, tang
13% va 60% n/n.

= Thoai von c6 thé la yéu té ho trg gia cd phiéu trong ngan han déi véi cé phiéu DRC.
Pinh gia

Chung t6i xac dinh gia muc tiéu DRC la VND27.000 dua trén két hgp 2 phudng phap so sanh P/E va
EV/EBITDA. Gia muc tiéu tudng Uing P/E forward khoang 13,2 lan (theo EPS 2020F khoang VND2.052).
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CTCP Cao su Pa Nang (HSX: DRC) -ms

CHUNG KHOAN MB

Nam giir; Gia muc tiéu: VND 27.000 (Upside 11%)

= Dién bién co Igi tir gia than tac dong tich cuc dén bién Igi nhuan. Cao su Gia cao su
thién nhién & than |a cac nguyén liéu dau vao chl yéu clia cac san pham sadm 16p. B —
Hién tai, gia cao su thé gidi giam manh do lo ngai du cung & nhu cau giam tai Trung |
Quodc — qudc gia tiéu thu hang dau, trong khi gia than cling chirng kién giam toc f\ |
manh mé trong bdi canh thira cung — thi€u cau. o i A

[ Rubber, D, Commodity 015070 H 15030 L 14380 G 14850 21000
I

Gia than

DaGi véi DRC, gia cao su giam khong tac dong nhiéu téi hoat dong kinh doanh cua DN
do chu yéu thu mua cao su tu nhién trong nudc, von khong chiu tac dong nhiéu bdi
gia cao su thé gidi.

Véi dién bién giam gia manh cla gid than, ching t6i diéu chinh tdng du phéng LNST e R R A

2019 cla DN Ién 181 ty dong, bién LN rong tdng tir 4% nam 2018 Ién muc 4,2% B ' ]

trong nd&m 2019. Doanh thu tiéu thu Iop tai thi trudng chau A theo loai (ty USD)
= Xu hudng st dung cac san pham Radial ngay cang tdng nhg cac tinh nang A

vugt trdi vé dod an toan, do bén, tiéu hao nhién liéu va do bam dudng, bat nhip véi 160.00 -

xu hudng “radial héa” trén toan cau. 140.00 4

12000

Tai Viét Nam, véi hé théng cd sé ha tang giao thong ngay cang hién dai, nhu cau cho 100.00 4

cac dong I6p radial tai Viét Nam s& tdng manh hon nifa trong tudng lai. Nhu cau sir o

dung Iop Radial trong nhirng nam tré lai day tang kha vdi ty |1€ s dung 16p 40,00

Raidal tang tur 10% ndm 2012 Ién 50-60% trong nam 2018. QDD';'; ]

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Theo B6 Cong Thuadng, t6c do tang trudng vé gia tri cla thi trudng sam 16p VN sé
dat khoang 8%/nam trong giai doan 2018 — 2020, cao han muc 3-4% cua thé gidi
(theo LMC va Fredonia), va cao han mic binh quan 6% cua nhom thi truGng dang
phat trién (Ngudn: Tradingeconomics, Business Insider)
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CTCP Phi Tai (HSX: PTB) MBS

CHUNG KHOAN MB

Ludn diém dau tuv

Chiing t6i khuy&n nghi KHA QUAN d8i véi c§ phiéu PTB trén cd sd (i) HD kinh doanh & ché bién gb Ia PE lich sur

dong luc tang trudng chinh trong bdi canh ting trudng nganh go XK kha quan, (ii) ddy manh 14
dau tu mé rong cdng suat & tai co cdu san pham giap duy tri on dinh ngudn thu tir da, va (iii) 12
tiéu thu 6 t6 ghi nhan ting trudng tré lai. 13 - 825
iy
Tiéu diém dau tu 6 VN e
= Hoat dong kinh doanh & ché& bién go lIa dong Iu'c ting trudng chinh cho PTB. Ching tdi cho ring 4
hoat dong nay sé duy tri kha quan trong tucng lai trong boi canh nganh go VN con nhiéu tiém nang tang g
trudng nhd (i) hudng Igi tir CTTM My - Trung, trong dé My &p thu€ 25% ddi véi cac san pham go tir TQ, NN NNNN Q®@Q© Q0o o o 9 o
va (i) cd hoi tham nhap sau vao cac thj trudng trong khdi CPTPP & EU sau khi cac Hi€p dinh CPTPP, 2 2 9 2 9 8 98 28 288228 8.8 98 8
EVFTA va VPA/FLEGT ¢ hiéu luc. @ § g § g a A g g § g Q@ § g § g
= Tiéu thu 6 t6 ting trd lai sau thdi gian dai tri hodn béi Nghi dinh 116. Thi trudng tiéu thu xe 6 to - o
tai VN dugc dy bdo duy tri tich cuc nhd sy gia tdng thu nhap va ty 1€ s& hitu 6 t6/ngudi thdp. Trong s6 —PE_RATIO PE trung vi
cac hang xe, Toyota la hang dudc tiéu thu nhiéu han ca. La don vi kinh doanh & cung cap dich vu xe
Toyota vdi doanh thu chi€ém ~36%, PTB s& duy tri dugc ngudn thu kha tur hoat déng nay. Bon vi: Ty dong 2017 2018 2019F 2020F
= Hoat dong kinh doanh da xay dung &n dinh & duy tri da ting truéng nhd ddy manh dau tu mg Doanh thu thuan 3.971 4.719 5.819 6.555
rdng cdng suét, va tich cuc tai cd cdu san phdm trong bdi canh kha quan clia nganh thic day bai (i) téng Téing trutng n/n 8 5% 16,8% 23,3% 12,6%
trudng kinh té, (i) phat trién giao théng va cd sd ha tang, va (iii) dong vén FDI. Bién LN gop 17,5% 17,9% 17,8% 17,6%
" . . LNTT
= KQKD 9T2019 kha quan vdi 3.909 ty dong doanh thu va 380 ty déng LNTT, ting 23% va 21% n/n. L rong 3“:: :;: 45:: 45:2
o e A < 0 ) o 0 o A . o
N o s 5, Gor o g 9% org K LI 5 313 PTG hoach 1001032 48ty
) ' gvalk ' ¥ cong EPS (basic) (VND) 8.180 8.389 9.854 10.587
Pinh gia P/E 7,6x 7,1x
Chung t6i xac dinh gia muc tiéu 12 thang cua PTB la VND81.400, theo phuong phap chiét khau dong tién. ;
MUrc gid muc tiéu tuong duong P/E forward 7,7 Ian (theo EPS 2020F khoang VND10.587) (Nguon: Bloomberg, MBS Research)
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CTCP Phi Tai (HSX: PTB) MBS

CHUNG KHOAN MB

Nam giir; Gia muc tiéu: VND 81.400 (Upside 9,2%)

Tong quan doanh nghiép — Nang luc san xuét

on

Danh sach cac mo da cung cap nguyén liéu Cong suat ché bién da Cong suat ché bién g

bugc cap phép khai thac véi trit lugng > 53,5 triéu m3 va Cong suat ché bién da op lat: > 6.500.000 Cong suét > 25.000 m3 san phadm go tinh ché /

c6 thdi gian khai thac lau dai (t&r >20 nam dén 30 nam) m2/nam nam va 35.000 m3 gd van ghép/ ndm
_________________________________________________ L e e e e e e e e e e e e e e e e e e e e e e e = L e e e e e e e e e e e e e e e e e e e e e e e e e e
Hoat dong M&A dién ra tich cuc nham tich liiy thém Pau tu ma rong cong suat: Pau tu mé rong cong suat:
mo da kj'a' thac_E,Tha[‘ h C hau’, >0n Pr)at),, Cf’?”g thai dlu » Pua vao khai thac moi. NM da Phu Cat = B6' sung mdy mdc thiét bi cho nha mdy gb
truang day manh tién do cac thu tuc phap ly lién quan giay (M6 rong) trong Q1 2019, M6 dé tai Thanh Phi Cat:
phép khai thac mo da den o ! '
Chau trong Q3 2019 v' Khai thac hét céng suat GD1 trong nam
I N R R - oo o oy i v 2019 (~30.000 m3/ném),
NUi San Triéu | 6.183.986 Binh Binh Dén 2035 VGi c6,ng sufit 500'0_00 n:12/nétn, du kién v Pau tu du an md rong 5,2ha nha may 96
2 Nui Ngang 1.878.186  Binh Pinh Pén 2031 dl‘r? S:::m pflam La thi truong Q~2 ‘20,20’ Phu Cat con lai: du kién trién khai dau ndm
3 NGi Hon Cha 230.191  Binh Binh Pén 2031 chu yeu xuat khau sang Canada, My va Uc. 2020 khi khai thac hét céng sudt GD1. CS du
4 NUi Loi Pha My 2.862.810  Binh Binh Pén 2033 ki€n tang |Ién 45.000 m3/nam.
5 My Théng 2.800.000  Binh inh Pén 2033 « Nhé méy g8 Phii Ti - Pdng Nai md rdng du
6 Hoa Quang Bac 3.500.000 Phu Yén klé’n hoat déng trong Q4 2019
7 Hoa Quang Bic 354.000 Phu Yén Dén 2046 « MG réng cong sust tai Nhé may Théng Loi
8 Son Xuan 1.800.000  Phi Yén Pén 2025 o i X A M
9 Bazal Bon Pinao 2.396.955 bak Nong Dén 2037 d?y Tan:hfin P:aT: hnc:()'?rll that do it md hang &
10 Dién Tan 2.500.000  Khénh Hoa Pang phé duyét yeu cat nhan cong '
Yén Bai [1129.200.000  Yén Bai Dén 2040
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CTCP Phi Tai (HSX: PTB) MBS

Nam giir; Gia muc tiéu: VND 81.400 (Upside 9,2%) Kim ngach xuét khau gé (triéu USD)
10,000 8.907

Nganh go Viét Nam — trién vong tir Chién tranh thuong mai & FTAs 8,500 7,702

6,892 6,965 6.614

. o x . . " % . . . N 7,000 6,230 !

» Xuat khau go va san pham go 8T2018 tang 16,7% n/n. Hoa Ky, Nhat Ban, EU, Trung Qudc 5,591 .
va Han Qudc tiép tuc chiém ty trong Ién trong tdng kim ngach xudt khdu Idm san, khoang ~90%, 5,500 . .
trong do6 Hoa Ky I6n nhat v&i 48%, cao han mic 41% nam 2018. 4,000
= Thic day ting trudng kim ngach XK san pham gé tir VN sang My nhé chién tranh 2,500
thuong mai My - Trung. Theo thong k&, cé khoang 90-95% cac mat hang go cia Viét Nam xuat 1,000
khdu sang My la san phdm go, trong d6 cac qudc gia NK chinh gdbm Trung Qudc, Viét Nam, Canada (500)

va Mexico. Viéc My &p thué 25% ddi véi hau hét cdc mét hang gb clia TQ xuat vao My khién thi
phan NK tUr nudc nay trong 1H2019 giam manh tir ~57% xudng khoang 50%, trong khi dé VN tang
kha tir 11% n&m 2018 Ién 14,3%. Téc dd tdng trudng binh quéan gia tri XK san phdm go tir VN sang

2013 2014 2015 2016 2017 2018  8T2019

B Hoa Ky mNhatBan m®mTrung Qu6c ®mEU mHan Qudc mKhac

My dat 14%/ndm trong 5 nam trd lai day, cao han mirc 8% cla TQ va muc binh quan NK t&i My. Nhép khau dd ndi that sang My theo qudc gia
= Hiép dinh thuong mai EVFTA tao co L o 60% — N ) . R .
héi tang trudng XK cho nganh g6 Viét Nhap khau d6 ndi that sang EU theo qudc gia 50% 56.7% 555% 554% 552% 56.2% 56.v6%\’
Nam. VN duy tri top 5 cac quéc gia ngoai 5018 40% 49.8%
EU XK d6 ndi that sang EU nhd mau ma va .
chat lugng lién tuc dudc cai thién. XK g8 & 2017 30%

> ~ X N . 0
san pham go sang EU dudc ky vong ghi ¢ 0% o 94% 104% 10.7% 110% 11.0% 3%
nhan but pha manh khi Hiép dinh 10% _ 2 —— —— — » .
VPA/FLEGT va EVFTA c¢6 hiéu luc. 2015 0%

2014 2013 2014 2015 2016 2017 2018  1H2019

2013 —e—Trung Quéc —=—Viét Nam —A—Canada Mexico

® Trung QuSc ® Viét Nam m Hoa Ky = Bosnia va Herzegovina B Th3 Nhi Ky m An D6 m Khac “w ~ . i . X
9Q i Y & Y i (Nguon: Téng cuc Hai quan, US International Trade Administration, Eurostat)
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Tong Cong ty Pién luc Dau khi Viét Nam (Upcom-POW) 'ms

MUA; Gia muc tiéu: VND 15.900 (Upside 19.,5%) Thong tin cac nha may cla POW
Luin diém diu tu Cong San lugng dién Phat dién Phat dién
- . . suat binh quan/nam thucong canh
Chudng t6i khuyén nghi KHA QUAN dGi vdi co phi€u POW trén cd sd (i) la DN phat dién doc 1ap 16n (Mw) (triéu kWh) mai tranh
th(r 2 tai VN vdi thi phan phat dién la 12%, (i) s& hitu hé théng nha may nhiét dién khi I6n, phu hop mﬁ:gﬁ:
v@i xu thé han ché sir dung nhiét dién than do cac tac déng déi véi moi trudng, va (iii) Nha may Ca than
Mau 1&2 hét khau hao, cai thién LN cta DN, trong khi d6 (iv) nganh dién duy tri trién vong kha quan Vﬁﬂ?éfr&%éln — chua 6n dinh 2015 2016 10nam ___ 100%
trong boi canh nhu cau dién dang tiép tuc gia tang va gia dién trong nuGc con thap. 3 Mau 182 1500 8.000 5008 t Iﬁhrgn;a 20 ném 100%
Thong tin cap nhat Nhon Trach 1 450 2.500 2009 7/1/2012 10 ndm 100%
Nhan Trach 2 750 5.200 2011 7/1/2012 10 n&m 59%
= KQKD 9T2019 kha quan do tac dong tir El Nino. 2019 la nam chiu anh hudng kho han tir El héi ai Vén dau
) . . RN , aem m ea Ay e PN . L e ; Du an Théigian . gy
Nino, do do, san lugng dién tu nhom thuy dién sé€ giam, nhiét dién khi va than sé hudng Igi. : dau tu uUSsD)
9T2019 POW udc dat 26.853 ty dong doanh thu va 2.307 ty déng LNST, tang tuong ing 51% va Nhon Trach 3 750 2023 2%;2- 750
57% n/n. 2019 -
Nhan Trach 4 750 2024 5023 750
. TP ia 2 S0 o2 A = g~ hid Thay dién
Tm‘h r|,engmtr0|lg Q;’,, LN, _ta?g ma|,1h 2?:1% nhdg (|2 san lugng dién thucng ph?m _c,ao, dac L‘flet Drakarink 125 500 5014 5015 10 ném 959%
Nha may dién Viing Ang v@i tang trudng san lugng dién trong Q3 dat 44% n/n, (ii) gia trung binh Hua Na 180 550 2013 2013 10 ndm 84%
trén thi trudng canh tranh tdng ~65% n/n do El Nino khién cac nha may thiy dién thi€u nudc, va Nam Cit 2013 tr';hrz”;a 20 ndm 96%

(iii) ty gid USD/VND 6n dinh. San lugng dién du kién Q4 2018 dat >5,8 ty kWh, véi doanh

thudy kién 8.531 ty dong. S ' -mmmm

 Cd ché gié méi tai 2 nha may Ca Mau 182 s& tic dong giam dén LN 2020, Theo do, tirngm oo tu thuan 29710 32662 34128  35.49
2020, ching t8i gia dinh PETRONAS s& cung cap 40% lugng khi ddu vao cho 2 nha may dién khi ~ LNST 2.233 1.921 2.670 2.548
nay vai gia cao han so véi ngudn khi hién tai. Trong khi dd, viéc tham gia vao thi trudng dién canh Tang trudng 31,6% -13,9% 39,0% -4,6%
tra!wh s,é khi€n gia ban binthuén thép I:\dn, anh hu’\6ng dléfn L!\l g(f?pmz nha méy nay. 'I;uy Ilhién\, viéf: EPS 1014 814 1104 1,053
nha may Nhon Trach 1 khau hao hét tu 2H2020 cung vai chi phi lai vay thap hon sé phan nao bu
d3p tac dong tir cd ché gia khi mai. ROE 8% -14% 36% -5%
P/E forward 12,0x 12,6x

Pinh gia
DPS (VND)
Chiing tdi xac dinh gid muc tiéu 12 thang la VND15.900/ c& phiéu, theo PP chiét khiu dong tién.
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CTCP CMC (HSX: CVT) MBS

CHUNG KHOAN MB

KHA QUAN; Gia muc tiéu: VND 26.200 (Upside 13%)
Ludn diém dau tu

Chuing t6i khuyé&n nghi KHA QUAN dGi vdi c6 phiéu CVT trén cd sd (i) DN cé Igi thé canh tranh
véi danh muc san pham da dang, chat lugng toét trong khi rao can gia nhdp nganh
tuong doi cao, (ii) KQKD cai thién nhé chuyén dan co ciu sang san pham cé bién LN Doanh thu thuéan 1.181 1.451 1.363 1.373
cao, va (iii) DN hoat dong hiéu qua véi ty suat Igi nhuan cao.

Tiéu diém dau tu

ban vi: Ty dong 2017 2018 2019F 2020F

Tang trudng n/n 5,7% 22,8% -6,1% 0,7%

e . . . o s o . BiénLN gdp 23,8% 19,7% 17,5% 17,4%

= Chuyén dan co cau sang san pham co bien LN cao giup bu dap phan nao giam bién
LN tir thay d6i nguyén liéu khi than sang nhién liéu dét gas. Hién tai, 2 nha mdy CMC1 L&i rong 174 162 128 131
va CMC2 dang hoat dong vdi cong suat 18 triéu m2/nam, trong d6 nha mdy CMC2 GD3 tién
hanh san xuét granite mudi thm & granite vi tinh. DAy 13 dong san pham cé gia ban & bién LN
cao han nhiéu so vdi gach porcelain ma CVT ban trudc day, do dé DN co tiém ndng thu vé EPS (basic) (VND) 6.157 4.415 3.318 3.401
doanh thu va Igi nhuén tdng trudng tét hon tir viéc chuyén dbi dan co cdu san pham trong
b&i canh du dia cho s&n phadm granite truyén théng khéng con nhiéu.

Tang trudng n/n 14,3% -6,8% -21,0% 2,3%

ROAA 15,5% 12,6% 9,7% 9,8%
= Ching tdi luu y rdng, nha may CMC2 giai doan 4 hién tai vAn chua dua vao hoat ROEA 37,5% 27,6% 19,1% 18,5%
ddng do nhu cau thj truéng yéu hon. Tén kho ctia DN hién dang & muic kha cao, ~42% TTS p JE 6.9% 6.8x
dén 30/06/2016, gay rui ro vé tiéu thu cho DN.

= CVT c6 mirc ty suat Igi nhuan thudc loai cao so véi cac doanh nghiép trong nganh,
mUrc bién Igi nhuan gop dat ~20%, bién Igi nhuan rong dat 11%, ROE dat 25% (cac chi sb trugt
tinh t&i 30/06/2019). Do cd hiéu qua hoat ddng cao nén ké& ca trong tinh hinh thi trudng canh
tranh khd khan, cong ty van s& cd thé duy tri hoat dong tot.

Pinh gia

Chung t6i xac dinh gia muc tiéu 12 thang doi véi CVT khoang VND26.200 dua trén phuang
phap chiét khau dong tién (DCF). M{rc gia muc tiéu tuang dudng P/E forward khoang 7,7 lan.
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MBS

CHUNG KHOAN MB

CTCP CMC (HSX: CVT)

KHA QUAN; Gia muc tiéu: VND 26.200 (Upside 13%)

Bién LN gdp gidm do thay déi nguén nhién ... tuy nhién, CVT c0 ty suét LN kha cao so
liéu tar khi than sang nhién liéu dot gas lam Vvai cac DN trong nganh

Nha mdy CMC2 giai doan 4 chua thé dua vdo hoat déng
do nhu céu thi truong suy yédu....

tang chi phi nguyén vaét liéu....

KQKD theo quy i . . ) .
So sanh Bién LN Nang lu'c san xuat
500 - 30% -
30% 28.2%
25% Cong suat Thai gian : »
400
25% (triéu m2/nam) hoat dong S D
20%
300 o .
20% CMC1 5 1997 Gach Ceramic
15%
200 15%
10% CMC2 - Gb1 5 08/2012 Gach Ceramic
100 10%
5% Gach Ceramic &
CMC2 - Gb2 5 08/2015 Granite
0 0% 5%
O O O O NNMNINOGDOOWO®WWO O OO H H
SoZ22ss588888888 CMC2 - GP3 3 12/2017 Gach Granit vi
N ANANNNANANNNANNNNAN 0% tinh & mudi tan
TN AT TS NN TIN®A T S
leleZeloloNodoReo o oo oNe oy CvT VIT VHL . L
. - A CMC 2 — G4 25_3 Chua duavao  Gach Granit vi
== Doanh thu thuan  ——Bién LN gop mBién LN gdp WROE = ROA ! hoat dong tinh & mudi tan

Bién LN rong

(Nguén: CMC, MBS Research)
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Cong ty co phan Tap doan Hoa Phat (HSX: HPG)

*x

MBS

MUA; Gia muc tiéu: VND 31.200 (Upside 43%) o
Cap nhat Bién dong gia co phi€u Ngay bao cdo 25-10-2019
s , , s ~ o o K5 IgNg giao dich ('000cp -RHS) Giacp (WD -LHs)  Thi gid ngay bdo cdo 21,800 VND/cp
. Vé S?.n Iu‘t;jng, trong Q‘3/2019, san,Iqung“ banv hang dathl.QOO tan (+4% yoy, -4% ggggg | 25000  Gia muc tidu (VND) 31,200 VND/cp
58 v@i quy 2/2019), va trong 9 thang dau nam 2019 tong san lugng dat 1.966.000 T \ 20000 Ting / giam (%) 43%
tan (+16.1%). e 12222 M& Bloomberg HPG VN
« Quy III/2019, Tap doan Hoa Phat dat 15.350 ty dong doanh thu (+6,6% YoY) va WL 5,(;00 Vén hoéa 60,191 ty VND
1.794 ty dong Igi nhudn sau thué€ (-25% YoY). Lily k& 9 thang, doanh thu dat 45.861 el ! 11T Bi€n dong 52 tuan VND 27,300 -
ty dong (+9% YoY) va LNST dat 5.654 ty dong (-17%). SAd99338888583 . \;'\2"3 47,643
“. x N bl L Y . KLGDB y VND
« Thi phan cua HPG van duy tri & vi tri s0 1, vGi thi phan 2019 ¢ muc trung binh M 3M 12M Gidi h Q & hifu nu . “;000/
ing 25% (so Véi 2018 & mirc 23,8%) HPG (%) 1% 4% 33% 20 7A0 ST DR ng0A :
khoang 25% (so v 19707 VN-Index (%) 2% 2% 2% S6 hitu nudc ngoai 0%

« Theo du bao cia HPG, san lugng tiéu thu ndam 2019 sé dat 2.700.000 tan (+14%

yc:y), déyi ciing Ifi\ m(f,c hgp ly va tuong q€>'i tbén trc_,mg,‘ do 3 qu;A'/’ d”évu tiér,\ sé[\ Ich_ang Ban vi: ty dong 2018A 2019F 2020F 2021F
da“dat gan 2’ trit?u ‘tan (~§00 - 700 n%hln t,an /‘quy),va quy,cucli nam co th(im mot Doanh thu 55,836 61,561 71,908 94,746
phan dong gop tu' 10 cao cua Dung Quat. MUc nay giam so v&i ké hoach tai dau nam EBIT 10,550 10,374 12,315 14,882
cta HPG & murc 3 triéu tan thép trong nam 2019. LNST 8,601 7,871 9,715 10,382
Rui ro chinh EPS (VND) 3,866 2,671 3,296 3,523
« Nhu ciu tiéu thu vat liéu xdy dung trong ndm 2019 c6 ddu hiéu ting trudng chdm Tang trudng EPS (%) ~26% -31% 23% 7%
lai, d6i v&i thép & mUrc 15-20% céc ndm trudc vé mirc 5-6% trong 2019. P/E (x) 8.0 8.0 6.5 6.1
~ A ame e e g A N . . o EV/EBITDA 6.8 5.8 3.8 2.7
« Thué tu vé doi vai thep xay dung va phoi thép hién ¢ muc khoang 11% va 17%, s€ c6/tL’rc én r(:énh gié (VND) 420 €00 600 €00
hét han vao th.angll 3/?0?0. ,Neul khong d‘ch_ic gia Ij?n,, .thug nh?p khau d‘0| vql the,:p Loi sudt o tic tign mit (%) 0% 0% 0% 29
Trung Quoc khi d6 chi con ¢ muc 15% va 10% doi vai thep xay dung va phoi thép P/B (x) 16 11 0.9 0.8
(tnhe(.)Athué“ nhéAp khéu WTO Avé ACI—‘I’@).RTuy nhié‘n chgng t6Ai dé.nh,gié y(’ji xu thé bao ROE (%) 21% 14% 15% 15%
ho hién nay trén thé gidi, Viet Nam sé van duy tri thué ty vé doi vai thép. NG vay / Vn CSH (%) 60% 60% 61% ca%

Pinh gia

Chung tdi duy tri khuyén nghi MUA vGi cd phi€u HPG vdi gid muc tiéu 12 thang la
31.200 dbng (tdng 46%) bang phuong phap chiét khdu dong tién FCFF, vGi WACC la
14,6% (Re 19% va Rd 9%).

Ngubn: MBS Research

Ngubn : HPG, MBS Research
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MBS

Cong ty cd phan Tap doan Hoa Phat (HSX: HPG)
2D G T i
(t&n) (%) 2018 2019 : :

Thang 1 79,706 197,861 249,574 26% 26% 27%
Théng 2 242,185 163,549 200,355 23% 24% 25% 120,000 25%
Théng 3 183,210 180,083 246,904 37% 22% 25% 100,000 — o
Théng 4 163,421 177,996 236,000 33% 21% 26% 80,000 ya |
Théng 5 177,399 228,089 226,000 1% 22% 25% / - 15%
Théng 6 167,455 146,901 185,943 27% 19% 23% 60,000 \g\/z
Théng 7 209,750 199,209 235,000 18% 24% 26% 40,000 [ 10%
Thang 8 195,340 179,400 193,321 8% 22% 24% o
Théng 9 171,533 220,998 193,000 -13% 27% 24% 20,000 —
Théng 10 136,382 250,060 c. e m_ WM B m H R B l 0%
Thang 11 228,678 220,000 2015A 2016A 2017A 2018A 2019F 2020F 2021F 2022F 2023F
V=11 12 225,507 200 2 700.000 Doanh thu - LHS ~ mmmmm | NST - LHS === Bjén LN rong - RHS
Total 2,180,566 2,377,159 (du ph'éng) 26% 23% 25%
Du phong KQKD
WAL 2019F 2022F o N , mVayng  mCongng khac Von CSH
Doanh thu 46,162 55836 61561 71,908 94,746 104880 111,319 U TR TOTEORES R o

Tang trudng 39% 21% 10% 17% 32% 11% 6% ’
Gia v6n 35,536 44,166 49,938 58,095 77,878 85,204 89,617 % 50,000 -
Lgi nhuan gdp 10,626 11,671 11,622 13,813 16,867 19,676 21,702 oo - 000 |

Tang trudng 21% 10% 0% 19% 22% 17% 10% w0
LNST 8,015 8,601 7,871 9,715 10,382 13,112 15294 300 000

Tang truong 21% 7% -8% 23% 7% 26% 17% 200 | 20,000 -
EPS 5,225 3,866 2,671 3,296 3,523 4,449 5189 10000

Tang trudng -29% -26% -31% 23% 7% 26% 17% j
BVPS 21,355 19,120 19,906 23,376 25,621 28,791 32,771 o1 " - R ot aotor
ROE 247%  21.1% 14.3% 15.0% 14.6% 16.4% 16.8%

15.1% 11.0% 7.9% 8.3% 8.2% 9.9% 10.9% Nguon HPG, B/oomberg, MBS Research
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Cong ty co phan Tap doan Hoa Phat (HSX: HPG)

Két qua kinh doanh (ty dong) Chi s6 chinh 2017 2018F 2019F
Doanh thu thuan 46,162 55,836 61,561 71,908 94,746 Pinh gia
Gia vén hang ban 35,536 44,166 49,938 58,095 77,878 EPS 3,866 2,671 3,296
Lgi nhuan gép 10,626 11,671 11,622 13,813 16,867 Gid tri s8 sach ctia c8 phiéu (BVPS) 19,120 19,906 23,376
Doanh thu hoat ddng tai chinh 186 294 361 651 928 P/E 8.0 8.0 6.5
Chi phi tai chinh 556 772 1,250 1,668 3,875 P/B 1.6 1.1 0.9
Chi phi quan ly doanh nghiép 1,004 1,121 1,248 1,498 1,985 Kha néang sinh I6i
Lgi nhudn trudc thué& 9,288 10,071 9,484 11,296 11,934 Bién Igi nhuan gdp 21% 19% 19%
Lgi nhudn sau thué& 8,015 8,601 7,871 9,715 10,382 Bién EBITDA 23% 22% 24%
Lgi nhuan sau thué ctia c8 déng cong ty me 8,007 8,573 7,846 9,684 10,349 Bién Igi nhudn sau thué 15% 13% 14%
Lgi nhuan sau thué cta c6 dong khong kiém soat 8 28 25 31 33 ROE 21% 14% 15%
ROA 11% 8% 8%
' toan (ty dong) Tang truéng
Tai san ngén han 33,068 26,014 36,080 56,992 69,858 Doanh thu 21% 10% 17%
1. Tién & tuong duong tién 4,265 2,516 14,611 32,083 36,858 Ldi nhuén trude thud 8% -6% 19%
II. Dau tu tai chinh ngén han 9,937 3,725 714 736 758 Lgi nhuén sau thué 7% -8% 23%
III. Cac khoan phai thu ngdn han 1,964 2,244 2,321 2,711 3,573 EPS -26% -31% 23%
1IV. Hang ton kho 11,749 14,115 14,669 17,065 22,877 Téng tai san 48% 27% 18%
V. Tai san ngdn han khac 5,154 3,414 3,764 4,397 5,793 V&n chu sg hitu 25% 35% 17%
Tai san dai han 19,954 52,211 63,370 60,203 56,470 Thanh khoan
1. Cac khoan Phai thu dai han 22 22 25 29 38 Thanh toan hién hanh 1.07 1.49 2.19
II. Tai san ¢d dinh 13,198 12,783 22,994 44,132 51,439 Thanh toan nhanh 0.26 0.63 1.26
1. Tai san ¢ dinh hitu hinh 13,012 12,565 22,789 43,937 51,256 NO/tai san 31% 33% 34%
2. Tai san ¢ dinh v6 hinh 186 217 206 194 183 Ng/v6n cht sG hitu 60% 60% 61%
III. B4t dong san dau tu 191 180 168 156 144 Kha nang thanh toan I3i vay 19.54 10.44 9.00
1V. Tai san d& dang dai han 5,469 37,404 38,190 13,585 1,865 Hiéu qua hoat déng
V. Pau tu tai chinh dai han 17 67 67 67 67 Vong quay phai thu khach hang 26.1 26.5 28.1
VI. Tai san dai han khac 1,058 1,756 1,927 2,236 2,918 Thdi gian thu tién khach hang binh quan 14 ngay 14 ngay 13 ngay
Tong tai san 53,022 78,225 99,450 117,195 126,328 Vong quay hang ton kho 3.4 3.5 3.6
NG phai tra 20,625 37,616 44,487 52,653 55,586 Thdi gian ton kho binh quan 108 ngay 106 ngay 100 ngay
I NG ngdn han 18,520 24,299 24,193 26,015 28,721 Vong quay phai tra nha cung cap 6.1 5.4 6.5
1. Céc khoan phai trad ngan han 7,191 12,804 10,823 12,646 16,689 Thdi gian tra tién binh quan 60 ngay 68 ngay 56 ngay
2. Vay & ng thué tai chinh ngén han 11,329 11,495 13,370 13,370 12,033
IL Ng dai han 2,105 13,317 20,294 26,638 26,864 Béo cao luu chuyén
1. Céc khoan phai tra dai han 453 506 572 665 892 LCTT tif HD kinh doanh 7,600 10,842 12,594
2. Vay & ng thué tai chinh dai han 1,651 12,811 19,722 25,972 25,972 LCTT tir HD déu tu -20,491 -13,950 -1,403
Vén chu sé hiru 32,398 40,609 54,963 64,542 70,742 LCTT tir HD tai chinh 11,143 15,203 6,280
1. Vén digu 1& 15,171 21,239 27,611 27,611 27,611 LCTT trong ky -1,748 12,096 17,471
2. Théng du v6n c6 phan 3,202 3,212 3,212 3,212 3,212 Tién/tuong duong tién dau ky 4,265 2,516 14,611
3. Céc khoan Igi nhuan chua phan phdi 13,397 15,111 23,126 32,478 38,587 Tién/tuong dudng tién cudi ky 2,517 14,611 32,083
4. Lgi ich c8 dbng khéng kiém soat 111 128 174 204 223
5. Von khac 517 919 841 1,038 1,109
Té&ng ngudn vén 53,022 78,225 99,450 117,195 126,328

Ngudn: HPG, MBS Research
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CTCP Nhya Binh Minh (HSX: BMP)
N3m gii¥; Gi4 muc tiéu: VND 59.500 (+10%) s KQUD theo quy o
Luan diém dau tu 200 0%

35%
30%
25%
20%
15%
10%
5%

0%

Chung t8i khuy&n nghi PHU HQ'P THI TRUO'NG d5i véi c6 phiéu BMP. 1000

Ching t6i danh gid trién vong kha quan ctia BMP trén cd sd (i) san lugng tiéu thu tét hon 800

nhd thay ddi chinh sach ban hang, (ii) s& hitu slic khoe tai chinh lanh manh, va (i) kha l '
nang nang cao quan tri v&i su’ tham gia cia Cong ty Nawaplastic Industries (Thai Lan) trong

tuang lai. Tuy nhién ching téi cling luu y rdng cong ty dang dp dung chinh sach chiét khau 400

cao nham thdc ddy tdng trudng san lugng tiéu thu, do dd lam gidm bién LN chung. 200

600

Thong tin cap nhat 0
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* Thay ddi chinh sach ban lé lam gia ting san lugng tiéu thu. Cong ty chu dong u\"’g
nang chi tiéu doanh s6, lam giam s6 lugng dai ly cap 1, dong thdi ap dung ty 1€ chiét o
khau c6 dinh cho cac dai ly thay vi chinh sach giam gia theo vung nhu truGc day. biéu mmmm Doanh thu thun (ty VND) —s—Bién LN gdp (%) Bién LN rong (%)
nay cho phép cac nha phan phai linh hoat hon vé vlung tiéu thu ctia ho va nang cao kha
nang canh tranh d6i véi cac san phdm cla BMP. Tuy nhién, ty 1& chi phi ban hang/doanh
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i Pon vi: Ty dong 2017 2018 2019F 2020F

thu thuan cia BMP sé tang Ién dang ké trong giai doan tdi. Doanh thu thuan 3.825 3.920 4.318 4.447

= Thay thé kim loai ning bang cac phu gia khac trong thanh phan san pham khién Tang trudng n/n 15,6% 2,5% 10,1% 3,0%
bién LN gdp giam mac du gia hat nhua dang c6 xu huéng gidm do suy y&u vé nhu cau. Bién LN gop 24,1% 22,2% 22,9% 22,8%
LNTT 583 530 536 540

= Chi phi ban hang tang manh do ghi nhan chiét khau thugng mai sang chi phi ban Tang trudng n/n -25,6% -9,1% 1,2% 0,7%
hang thay vi khodn muc cac khoan giam trir doanh thu nhu trudc day. L&i rong 465 428 429 432

= Chiing t6i du phéng BMP dat khoang 1.050 ty déng doanh thu thuan trong Q3 129 frudng n/n "25,9% 8,0% 0,4% 0.7%
2019, tang nhe 3% n/n. LNST udc tinh khoang 105 ty dong, giam 9% n/n do tang chi :g:;bas'c) (VND) 51'223 f:zz; ;‘}1;; 1'}2210/9
phi tr viéc thay thé kim loai nang & ty |é chiét khdu cao. Lily ké 3Q2019, BMP dat 3.158 ROEA 19'4?: 17’ 40/: 16’80/2 16’20/2
ty dong doanh thu va 313 ty ddng LNST, tuong ('ng 115% va 92% cling ky ndm ngoai. P/E ' ' 1'3,0)( 1'2,9)(
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=
Ngan hang TMCP Ky Thuong Viét Nam (HSX: TCB) 'ms

CHUNG KHOAN MB

KHA QUAN; Gia muc tiéu: VND 27.100 (Upside 16%)
Ludn diém dau tu

Ching t6i danh gia cao TCB vi hé sinh thai déc dao, tang trudng thu nhap ngoai lai
manh meé véi hiéu qua hoat dong dan dau. biéu nay dugc phan anh trong ROE bén virng
18% va CIR thap nhat trong nam 2019-2022. Tuy nhién, cau chuyén tang trudng dot bién cua
TCB k& tir IPO ddu ndm 2018 khdng con va thu nhdp du bdo cua ching tdi sau ndm 2019 sé trd
lai mic 16% n/n (+101% va +33% nam 2017 va 2018) do du bao giam tdc cho vay cua khach
hang va loai trir cac khoan doét bién.

Thong tin cap nhat

* LNTT 1H2019 tang ~9%, dat 5.662 ty dong nhd giam manh trich lap du phong. Cac Bon vi: Ty dong 2017 2018 2019F 2020F
mang hoat dong déu tang trudng kha, ngoai trlr mang kinh doanh ngoai hdi va chirng khoan Thu nhap hoat dong 16.344 18.350 20.975 24.479
dau tu sut giam. Cu thé, thu nhap Iai thuan tdng 28,4% va hoat dong dich vu tang ~19%. LN trwéc dw phong va thué 11.646 12.507 14.473 16.891
Chung tbi cho rang phi thanh toan sé tang 20% n/n do Ngan hang Ban le (PFS) trong khi phi tu Téng trudng 7% 16% 17%
van & mdi gidi phi€u dugc du bao sé tang 30% n/n nhd dinh hudng cua Chinh phu cho thi L .

truong trai phiéu va vi thé dan dau cla TCBS. Hoat dong Bancassurance cling dugc danh gia c[" phi df“' phong RRTD 3.609 1'8406 2'1103 2'5306
cao Vai toc do tang trudng kép 40% giai doan 2019-2023 do ting trudng GDP binh quan dau Tang truong -49% 14% 20%
ngudi va ty 1€ tham nhap Bancassurance thap LNTT 8.036 10.661 12.359 14.355
= TCB nhan dudc han mirc ting trudng tin dung bd sung 1én 17% n/n, cao hon mic Tang truang 33% 16% 16%
13% n/n ban dau. Nh& d6, cho vay ghi nhan tdng manh trong Q2. Tinh chung 6T, téng trudng Lai rong 6.446 8.474 9.887 11.484
cho vay dat 15,9% YTD, trong dé cho vay mua nha la yéu t6 dan dat tang trudng chinh vdi Igi Tang trudng 31% 17% 16%
suat cho vay 9-11%. EPS (basic) (VND) 1.843 2.420 2.828 3.284
= NPL ting nhe, é mirc 1,78% nhuwng nhém cho vay 2 dang gdy lo ngai. Ching tdi duy BVPS (VND) 10.049 14.790 17.615 20.837
tri du bao tdng du phong 14% trong ndm 2019 sau LLR cao haon va kha ndng tédng ng xau trong ROAA 2,6% 2,9% 2,9% 3,0%
vai quy tai. ROEA 27,7% 21,5% 17,5% 17,1%
Pinh gia Target P/E 10,3 8,8 7,6
Chung t6i xac dinh gia muc tiéu 12T d6i véi TCB khoang VND27.100, dua trén 2 phuong phap Target P/B 1,69 1,42 1,19
so sanh P/B va chiét khau LN thang du (RI). Ngubn: BCTC TCB, MBS Research
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Ngan hang TMCP Quan do6i (HSX-MBB)

*x

MBS

CHUNG KHOAN MB

Khuyén nghi: MUA; Gia muc tiéu: VND 27.500 (Upside 20%)

Luan diém dau tu

MBB c6 k& hoach tang 20% v6n tlr cd tirc cd phi€u va phat hanh riéng & cho cac co
ddng chién luge dugc s’ dung dé nang cip hé diéu hanh, diéu nay sé ho trg ting
trudng tin dung (du phong cao hon han muiic 13%) va tang trudng Igi nhuan cao han
(+ 30% n/n nam 2019) so véi muc tiéu AGM 2019 la +23% n/n chu yéu tu phi dich vu
nhd ddy manh ban I& va ('ng dung cdng nghé.VéSi viéc m& room ngoai va phat hanh
cho doi tac chién lugc du ki€n dugc thuc hién cudi 2019, ching t6i duy tri khuyén nghi
MUA d€ kip thdi ndm bét tiém ndng dai han cla MB Group.
= Tang von diéu Ié 20% nam 2019. MBB du kién tang von diéu I€é thém 4.236 ty Ién
25.840 ty dong (1.691 ty dong cd tirc 8% cb phi€u va 432 ty dong théng qua 2%
ESOP trong Q2/2019). Ngén hang du kién chao ban 10% VDL (47 triéu cd phiéu quy
cdng vai 211 triéu cd phiéu trong mét dot phat hanh riéng 1&) cudi 20109.

= Lgi thé chi phi von rat thap ho trg thu nhap ldi. Ching toi du bao lai suat huy
dong cua MBB chi tang 4 bpts Ién 3,52% trong nam 2019 nhd CASA dan dau tor MB
Group va dinh hudng ngan hang s6. Mat khac, gia tri gia tang tu tai chinh tiéu dung,
trai phi€u doanh nghiép va Igi suat trai phi€u cta Chinh phu dugc cai thién sé tang
NIM tur 4,58% lén 4,72 % vao nam 2019.

= Hé sinh thai MB Group va dinh huéng ban lé hé trg thu nhap ngoai I3i. Ngan
hang s6 va thay ddi nhan dién thuong hiéu gilp phi thanh todn tdng 25% n/n ndm
2019. Chung t6i du bao Igi nhuan tir mang Bancassurance tang trén 40% do mudc do
thdm nhép thi trudng bao hiém nhan tho thap.

* Thu nhap 2019 é mirc 10.084 ty dong (+ 30% n/n), du phong vuot ké hoach
9.560 ty dong (+ 23% n/n), nhd Igi thé von, thu nhap ngoai lai tang trudng manh va
chat lugng tai san tot.

Pinh gia

Khuy&n nghi MUA d8i v&i ¢8 phi€u MBB, vdi gid muc tiéu 12T VND27.500, dua 2

phuong phap so sanh P/B va chiét khau LN thdng du (RI). P/B binh quan 2019: 1.62x

Macro outlook Stock market outlook

Price movement
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Gia muc tiéu

Upside

Bloomberg

Vo6n héa (ty dong)

03 Thang 06, 2019

VND20,350
VND27,500

35.1%
MBB VN

VND 45,649bn

AITDETT 10,000 USD 1,960mn
2,000,000 S0 Khoang gia 52 tuan VND26,900
S S VND18,000
S e Gia tri giao dich TB ngay VND 1280bn

iM 3M 12M USD 5.5mn

MBB (%) 5% 5% -17% Ty Ié sG hitu NN gidi han 30.00%
BUAEE () s e il Ty I& s6 hitu NN hién tai 20.00%
ban vi: Ty dong 2017 2018 2019F 2020F
Thu nhap hoat dong 13,867 19,539 22,774 26,621
LN truéc du phong va thué 7,868 10,805 12,753 15,174
Tang truéng 37% 18% 19%
Chi phi du phong RRTD 3,252 3,038 2,669 3,128
Tang trudng -7% -12% 17%
LNTT 4,616 7,767 10,085 12,046
Tang trudng 68% 30% 19%
L3i rong 3,490 6,190 8,068 9,637
Tang trudng 77% 30% 19%
EPS (basic) (VND) 1,939 2,865 3,212 3,836
BVPS (VND) 15,516 15,109 16,978 19,689
ROAA 1.2% 1.8% 2.1% 2.2%
ROEA 13.8% 21.4% 22.2% 21.2%
Target P/E 9.6 8.6 7.2
Target P/B 1.82 1.62 1.39

Ngudn: BCTC MBB, MBS Research
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=
Ngan hang TMCP Quan doi (HSX-MBB) 'ms

V.34 - (4 - A -
Khuyen nghi: MUA; Gia muc tieu: VND 27.500 (Upside 20%)
Lendings By Customer Types Lendings Growth Funding & Lending Cost MBB
- 70.0% -
100% o 12.00% - 4.61% 4,445 4.56% T68% 467% 5 pno,
15% 1% 60.0% 4.12% 5 88% 4.21% I
80% - 27% 31% 34% 399, 50.0% - 10.00% - 3.72% - 3.64% L 4.00%
40.0% - - 3.50%
B8.00%
60% 30.0% - - 3.00%
6.00% r 2.50%
20.0%
A0%, ° r 2.00%
10.0% - -\ 4.00% 1 - 1.50%
20% 0.0% . ; . 200% - | 1 .00%
10.0% | 2013 Sser” 015~ 2017 2018 ' L 0.50%
0% -20.0% - 0.00% - - 0.00%
2013 2014 2015 2016 2017 2018 2012 2013 2014 2015 2016 2017 2018F 2019F 2020F 2021F
—— Growth individual lendings —=— Growth coporate lendings
WSOEs MLimited companies ®1ST Companies © FDI ¥ Co-operative & private firns  Individuals © Others Growth SOE lendings Credit rate Cost of fund NIM (RHS)
Investment Assets of MBB 50.00% - CASA of Banks . Insurance Segment Growth
B 0 7
100.0%
40.00% - 35.0% -
80.0% 30.0% -
30.00%
60_00){0 2500)'(0 |
20.00% - 20.0% -
00% 15.0% -
0, -
20.0% 10.00% 10.0% -
0.0% 0.00% - 5.0%
2013 2014 2015 2016 2017 2018  2019F  2020F MBB TCB V(B LPB ACB BID VIBE EIB CTG VPB TPB STB SHB HDB 0.0% : : : : : ,
2013 2014 2015 2016 2017 2018F
m2017 ®2018 —+—TOTAL —=— LIFE INSURANCE e NON-LIFE INSURANCE

mGovBond ®Corp Bond exd. VAMC ~ VAMC Bond ®Financial Ins Bond + Equity
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CTCP Pau tu Nam Long (HSX: NLG)
KHA QUAN; Gia muc tiéu: VND 33.500 (Upside 16.5%)

Luin diém dau tu

Chuing toi khuy&n nghi KHA QUAN ddi véi c6 phiéu NLG trén cd s (i) NLG tap trung
vao phéan khic cin hd trung cap & vira tdi tién véi nhu cau 8n dinh, (ii) sé hiru

quy dat I16n, trén 600ha, (iii) dinh hudng phat trién cac du an & cac thanh phé

nhu Pong Nai, Can The va Hai Phong véi toc do tang truéng co sé ha tang

nhanh, cé trién vong t6t, dam bao ting truédng dai han, (iv) LN 2019 - 2021 dén

tir Mizuki Park, Akari va South Gate, va (v) tu chu cao vé tai chinh véi don bay

tai chinh thap so véi cac DN cliing nganh.

Thong tin cap nhat

* Doanh thu 1H2019 giam 34% n/n do cac du an BPS mdéi dang trong qua
trinh xay dung (Novia, Waterpoint, Paragon Pai Phudc...), dat tuong (’ng 935 ty
dong. Lai rong cudi ky dat 266 ty dong, tang 24% n/n, hoan thanh 28% ké hoach nam.

» Ghi nhan thu nhap khong thudéng xuyén tur viéc mua cong ty Viét Thién Lam
137 ty dong. Cong ty Viét Thién Lam dang sG hitu du an Khu biét thu Bai Phudc
Paragon vd&i quy mo6 454.757 m2 tai tinh Dong Nai. Quy dat cua NLG do d6 ngay cang
dugc ma rong, dam bao nguon thu trong tuang lai cta DN.

* Lgi nhuan Ién dugc ghi nhan tir cac cong ty lién két. 6T2019, NLG ghi nhan 13 ty
dong tur hoat dong lién doanh lién két.

= Cap nhat tién d6 du an. Du an Akari GD1 sé bat dau khai thac, gia ban trung binh
udc 31 triéu dong/m2, lugng can hd md ban hién tai da dudc dat cho gan hét. Du an
Waterpoint d& hoan thién tha tuc phap ly, san sang trién khai.

Dinh gia

Chung t0| Xac dmh gla muc tleu cla NLG vao khoang VND33 500 theo perdng phap

Macro outlook

*x

MBS

ROE (%)
Debt/equity ("-‘/n)

20% 22%

11%

Price movement Target price VND 33,500
Upside 15.9%
m \/olume (thousand) NLG Bloomberg NLG VN
Market cap VND 6,610bn
35 2,500 USD 2,860mn
gg 2,000 52 weeks movement VND 24,100 -
%g ‘ 1,500 VND 37,600
1,000 Average daily value VND 19.3bn
10
5 LMI mm“n..lli |||]..L.un...|ll ol MN”I > USD 0.836mn
DDDDDDDDONN TR DD FOL 49%
SSSSSSSS8SSS8S888¢88 Current FO 49%
55828855953 3888%8
8 dado-ln— GSMeMo w
o~ o= o~ o (SN B oo e ™~
1M 3M 12M
NLG (%) 1% 1% 2%
VN-Index [:':5"11} 2% -1% 6%
{\I_l;
Unit: VND million FY18 FY19F FY20F
Revenue 3,479,608 3,082,968 946,821
EBIT 1,164,413 1,385,059 796,038
Net profit 763,471 1,127,899 742,730
Net profit (basic) 763,471 1,127,899 742,730
EPS (VND) 3,193 4,717 3,106
EPS growth rate (%) 43% 48% -34%
P/E (x) 8.9 6.0 9.1
EV/EBITDA (x) 4.5 4.6 8.6
DPS (VND) 390 300 1,000
Dividend yield (%) 1% 1% 4%
P/B (x) 1.5 1.2 1.1

13%
7%




CTCP Xay lap dién 1 (HSX: PC1)
KHA QUAN; Gia muc tiéu: VND 23.300 (Upside 11%)

Luin diém dau tu

Chuing t6i khuyén nghi KHA QUAN ddi véi c6 phiéu PC1 trén cd sé (i) 1a doanh nghiép
dan dau trong linh vuc xay lap cong trinh dién, (ii) hoat ddng xay lap kha quan

MBS
Danh muc cac du an bat dong san
Téng mirc

dau tu (ty
[5))

Du kién
ban giao

Dién tich xay
dung (m2)

Pia diém

véi gia tri backlog I6n, dam bao ngudn thu trong 2019-2020, (iii) doanh thu |  Mybinh  Trdn Binh, Ha o on | e
mang phat dién ting trudng kha nhd cac nha may mdi, va (iv) cac du an bat Plaza 02 Noi. 2019
dong san ghi nhan nguon thu Ién giai doan 2020-2021. T 44 TriE K
Théng tin cap nhat 2 o Ngie” e 735 ~2.744 Q2 2020
*» KQKD 1H2019: doanh thu dat 3.022 ty dong, ~24% trong khi 1ai rong ~20% PCC1 Vinh  Minh Khai, H o e
do (i) bién LN gbp giam tur 19,5% xudng con 15,3% do khong ghi nhan doanh thu . Hung Noi N/A 6.000 2021
chuyén nhugng du an BDS véi bién LN gdp cao nhu' ndm ngodi, va (ii) khéng phét sinh — BSc TUf Lidm
hoan nhap du phong (n@m ngoai ghi nhan hoan nhap DP bao hanh ~21 ty dong). 4 Thing Ha Noi ' N/A N/A 2021
= EVN tich cuc dau tu vao hé thong Iudi dién dong gop tich cuc cho hoat dong Long
xay lap dién vdi doanh thu 1H2019 dat 1.636 ty dong, tdng 118% n/n. Tinh dén cudi
Q2, gia tri backlog hoat dong xay 13p dat 3.061 ty dong, tang 16% n/n. Cac hgp dong ky  pgn vi: ty VND 2017 2018 2019F
mdi t}‘f EVN chiém khoang 60% trén tong gia tri 1.148 ty dong HD ky md&i 1H2019. Mang boanh thu thuan 3.161 5.085 5.822
xay lap la dong luc tang trudng chinh cia PC1 trong nam 2019. } i
. i L ] . . . Tang truéng y-o-y 51% 60,9% 14.5%
» Tich cuc phat dién vao giG cao diém gidp cai thién Igi nhuan gép mang mua g6p o 859 828
ban dién. Doanh thu tang nhe 9% bat chap Féc dong tU EINino, bién LN gbp dat 67%, Bién LN gdp 15 2% 16.9% 14.2%
cao han muic 64% nam ngoai. Ching toi cho rang nguén thu tir mang kinh doanh nay sé ' ' ' '
tang kha tir ndm 2020 khi cac nha may Méng An, Bao Lac A&B di vao hoat dong. LNTT 303 573 538
= Mang bat dong san ky vong dong gop doanh thu Ién trong giai doan 2020- LNST co‘ngtymg 237 462 439
2021 v3i cac du an Thanh Xuan, PCC1 Vinh Hung va PCC1 Théng Long. Tang truGng ~15,9% 89,8% ~5,0%
Pinh gi4 Bién LN rong 8,1% 9,6% 7,8%
B y . . EPS 1.959 3.478 3.307
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*
DIEN BIEN & TRIEN VONG TTCK VIET NAM MBS

CHUNG KHOAN MB

TTCK Phai sinh: Thanh khoan cai thién va OI tang tuan

thu 4 lien tiep!

= Tuéan qua, thi trudng chao dao véi nhirng phién giam di€m manh. Cac Bluechips khong con duy tri da tang,
trong khi khoi ngoai tiép tuc ban rong da anh hudng khong nho tgi tam ly gidi dau tu.

So v@i tudn trudc, trong khi VN30 giam 1,84% xudng 927,36 diém thi VN30F1M giam it hon 0,92% xudng
933,80 diém. Do dd, basis cua cac HDPTL tiép tuc duy tri khoang cach duong véi chi sé co s&, hién nam
trong khoang tir +6,44 diém dén +13,04 diém.

Thanh khoan thi trudng phai sinh tuin nay tang 17,29% so vdi tuan lién truéc dat tdng 266.462 hgp dong
dudc khdp lénh. KLGD trung binh phién tang tir 45.436 hgp dong/phién lén 53.292 hgp dong/phién. Khoi
Ivgng maé (OI) cudi tuan nay tang 16,46% so vai cudi tuan trudc dat 25.915 hgp dong toan thi trucng.

Vé ki thuat, VN30-Index ti€p tuc giam diém trong phién giao dich cudi tudn cung khdi lvgng é mirc cao
trén trung binh 20 phién, diéu nay cho thay luc cung dudc day ra kha I6n. chi baAo MACD da cho tin hiéu ban
nén kha ning diéu chinh chua két thic. Trong truwdng hgp xau, kha ning chi s6 sé thoai lui vé ngudng ho
trd manh 920 diém.

Chién lugc giao dich: Nhip diéu chinh ngan han cta thi trudng vé’in chua két thic, do vay, chién lugc van la
canh Short & cac nhip héi. Hoat dong Long quan sat tai ngudng ho trg quanh 930-933 diém.
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*
DIEN BIEN & TRIEN VONG TTCK VIET NAM MBS

CHUNG KHOAN MB

TTCK Phai sinh: Thanh khoan cai thién va OI tang tuan
thir 4 lien tiep! -
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MBS

CHUNG KHOAN MB

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2017 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhiing thong tin st dung trong bao cao dudc thu thap tir nhitng nguon dang tin cay va MBS
khdng chiu trach nhiém vé tinh chinh xéc cta ching. Quan diém thé hién trong bdo céo nay la cla (cac) tac gia va khong nhét thiét lién hé vdi quan diém chinh
thic ciia MBS. Khéng mot thong tin cling nhu' y ki€én nao dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bét ky ching khoan nao. Bao cao
nay khdng dudc phép sao chép, tai ban bdi bat ky ca nhan hodc td chirc ndo khi chua dugc phép cua MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088
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