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Nam 2020 la mot nam day nhitng bat ngd tur su’ bung phat cta dai dich toan cau khién hang loat cac qudc gia ban hanh 1énh phong tda, dong ctra nén kinh t€ dén lan song kich

thich kinh t& khéng 16 tir chinh phi va NHTW cac nudc cling nhu da bat tdng manh mé cua thi trudng chiing khodn thé gidi. Va khi nhiing tia sédng tir trién vong véc-xin mang

dén niém hy vong day IUi bong den dai dich Covid-19, nha dau tu c6 nhiéu ly do dé lac quan vé& kha ndng phuc hdi ctia nén kinh t& toan ciu.

Trong béi canh dé, ching t6i cho rang:

= Nh& kha néng kim ché dich bénh t6t va khu vuc xuét khdu kha quan, kinh t& Viét Nam ndm 2021 du kién phuc hdi hinh chit V v8i mirc téng trudng 6,5% so véi muc thdp cia
n&m 2020 va kha quan nhat Béng Nam A.

= Thj trudng chirtng khoan phan 16n d& phuc hdi nhanh chdng vé mic "binh thudng mdi" trude dai dich, tuy nhién mdc tang trudng Igi nhuén cé thé sé chua theo kip khién dinh
gia tré nén dat do hon.

= Cdc giai phap thic day téng trudng kinh t€ ctia Chinh pha khi gia nhap cac hiép dinh thucng mai tu’ do I6n nhu EVFTA va RCEP, cling véi d6 la ddy manh giai ngén v6n dau tu
cdng vao ha tang (cau dudng, san bay, cang...) ngoai viéc nang cao chét lugng cudc s6ng sé& gilip nhiéu nganh nghé phu trg phat trién nhu vat liéu xdy dung, bat déng san,
van tai...

Vé dién bién thi trudng:

= TTCK Viét Nam da phuc h6i manh mé sau dai dich, vdi thanh khoan cai thién ro rét, nhd su tham gia tich cuc hon clia nha dau tu’ cd nhan trong nudc. Vdi vi thé thi trudng can
bién va trién vong dugc ndng hang Ién thj trudng mdi nbi trudc ndm 2025, thi trudng Viét Nam con nhiéu du dia d€ phat trién trén cd sG thu hit ca dong vén dau tu' ndi dia
va nudc ngoai.

» Ching toi du bdo tang trudng EPS nam 2021 so vdi 2020 binh quan & mdc 16.7%. Trén cd s& do kich ban cg s cia nam 2021, chi s6 VN-Index sé dao dong trong khoang
965 — 1.165 diém (tuang dudng mdc P/E binh quén trong khoang nay 14.94 [an)

= Vdi kich ban lac quan, tdng trudng EPS ndm 2021 du bdo cd thé dat 19.4%. Trén cd s& dd, kich ban lac quan trong ndm 2021 chi s& VN-Index cd thé dao ddng trong khoang
995 — 1.230 diém.

Vi vdy, ndm 2021, nha dau tu’ nén tdp trung uu tién nhém cd phiéu dau nganh 16n, dugc hudng Igi tir da phuc hdi kinh t€ va sirc mua tiéu dung trong nudc, hudng Igi tir dau tu

codng, va dinh gia con hap dan: i) Ngan hang, ii) Nganh tiéu dung, Ban 1é; iii) Nganh BDS; iv) Nganh Thép; v) Nganh Dau khi

C6 phiéu dudc khuyén nghi: MBB, MWG, VNM, GTN, FPT, VHM, NLG, HDG, VRE, NTL, CTR, HPG, TCL, VTP, GAS, PVS, NT2, POW...
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Quan diém cua MBS vé cac Nganh chinh trong nam 2021:

. Hang tiéu dung/Ban lé - Tang ty trong: Chung t6i nhan dinh rang nhu cau cho cadc mat hang tiéu dung thiét yeu thuc phadm tugi séng va dugc phdm, cac mat hang chdm
séc suc khée gia tang Ngugc lai, cac nhdm san pham tiéu dung cao cap nhu trang sic, dién thoai, 6 t6, quan 4o sé bi anh hudng tiéu cuc bdi dich bénh. Chiing t6i cho rang
nhu cau tiéu dung sé hoi phuc nhung van duy tri & mic thap so vdi cung ky. Ky vong dén 2021, két qua kinh doanh cac doanh nghiép s& phan anh trién vong tuai sang haon.
Vi vay, ching téi cho rang cudi 2020 la thdi diém phu hgp dé xem xét tich Ity cac cd phiéu trong nganh khi gia cd phiéu vé viing thap tuong ('ng véi két qua kinh doanh 2020
va ky vong vao trién vong tang trudng dai dan ctia nganh quay trd lai tir 2021.

= Cong nghé - Tang ty trong Chung t6i cho rang cac nganh hoat dong dac thu cua FPT la mot trong nhiing nganh it chiu tac dong tiéu cuc cla dich bénh. Cu thé, bdi canh
dich bénh d3 thic day nhu cu hoc va hop truc tuyén, thic day téng tru’dng mang vién thong, 1am viéc tir xa dan tdi nhu cau chuyén déi sd ctia cac doanh nghiép trong nudc
tang manh. T6c do tang trudng mang xuét kh&u phan mém dat 12% cuing ky trong 10 thang dau 2020, thap hon so vdi mic téng trudng 32% CK 2019. Tuy nhién, so vdi t6c
dd chung clia nganh, FPT van thé hién nang luc canh tranh t6t. Statista du’ bdo tang trudng mang phan mém toan ciu giam 10% trong ndm 2020 va sé hdi phuc tir 2021.

= BAat dong san — Tang ty trong: Trong bdi canh tinh hinh kinh t& vi md tich cuc, dau tu cdng va dau tu co sd ha ting dugc Chinh phi ddy manh, trién vong nganh trong dai
han la tich cuc. Dich Covid-19 khéng anh hudng nhiéu dén ti€n do cia nhiing du an I6n va nhu cau chung cta nganh. Ngoai trir BBS nghi duGng, khach san, condotel va van
phong van dang chat vat, BBS KCN, can ho va ban Ié déu da phuc hoi nhe va nhan dugc nhiéu su’ quan tam cua thi trudng.

= D&au khi — Tang ty trong: N&m 2021, khi dich Covid dugc kiém soét, nén kinh té ti€p tuc phuc h‘6i, chung toi du’ bao nhu cau tiéu thu xang dau sé téng thém khoang 6-8%
so v&i ndm 2020 dat mifc 19.4-19.6 triéu tan. Cung vdi da phuc hoi cla gia dau, chung tdi danh gid tri€én vong sang sta han cho Nganh dau khi khi cac du’ an I6n hoan thanh
trong cu6i nam 2020 (Sao Vang- -bai Nguyet NCS 2 giai doan 2, bao dudng tdng thé nha may loc ddu Dung Quat) va ky vong tién dd cac du an khai thac dudc thic day
nhanh hon (L6 B, dudng 6ng L6 B- o) mon, Nam Du U minh)... sé tac dong tich cuc dén cac doanh nghiép dau khi niém yét trén san nhu PVGAS, PETROLIMEX, PTSC, BSR...

= Pién — Tang ty trong: DA4i véi nhom thuy dién, chdng t6i du phdng Igi nhuan 2020 & mirc giam binh quan 30% CK. V3i mitc cd sG thap trong 2020, chdng t6i ky vong Igi
nhudn cac cong ty thiy dién sé& tdng manh (+120% CK) trong 2021 khi Viét Nam budc vao chu ky 2 ndm thuén Igi vé thay van. V& trién vong trung han, ching t6i cho rang
cac du an dién gid sé dudc tap trung phat trién trong thdi gian téi. Tinh dén thang 10/2020, Tha Tudng Chinh Phi (TTCP) d& dirng bé sung quy hoach cac du’ an dién gid. Cu
thé, tdng céng sudt quy hoach dién gié cho giai doan 2020-2025 Ia 11,800 MW tir 174 du an, trong d6 11 du &n da dugc van hanh phat dién véi tdng céng sudt 377 MW.

= Nganh Thép — Tang ty trong: Hoat ddng ddy manh déu tu cdng trong nudc cling nhu hoat dong tich trif thép ctiia Trung Quéc khién gia thép téng hon 20% tur quy 3/2020.
Nam 2021, nhiéu du an trong diém cla qudc gia sé dugc trién khai nhu’ sén bay Long Thanh, cao téc Bac Nam...du ki€n kéo murc tiéu thu thép cla thi trudng tdng manh.

= Nganh ngan hang — Theo doi: Thong tu 01/2020 ra d6i cho phép tai ca cdu gilr nguyén nhém nd trong vong 01 ndm d6i véi cac khoan vay bi anh hudng bai dich Covid-19,
tuy nhién nhiéu ngan hang van cha dong trich Iap va tang chi phi du phong ng xau trong 9 thang dau nam. Chung toi khuyén nghi nha dau tu ti€p tuc theo déi cac ngan hang
cd quan tri rdi ro tét, tap khach hang da dang, da chu dong trich lap du phong manh trong nam va than trong khi xem xét mua thém CP méi.

= Dét May Theo doi: Chung t6i ky vong hoat dong san xuat sé hoi phuc khi dich dugc kiém soéat nhung nhu ciu tiéu dung sé glam do kinh té thé gidi budc vao thai ky tang

trudng dm. Trong khi dé, trién vong ting tru’dng tur cac FTAs ddi héi cdc DN phai tdng tinh chi dong trong ngudn nguyén liéu va dich chuyén cao han trong chudi gid tri.
Ching t6i danh trién vong nganh hién tai con nhiéu bat 6n va can theo ddi thém. 3
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Trién vong kinh té ndm 2021
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=  Kinh té Viét Nam: Tang truGng CA0 NNAE KNU VUC.........oouviiiieee ettt e tee et e et e et e e te e eteeeaaeeeasabeesaseeeseeeseeenseesseeenseeeseeens 13

Xu huéng thi truong chirng khoan nam 2021
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Trién vong kinh té thé gidi 2021
= Kinh té thé gidi: nam 2020 suy thoai sau nhu'ng ciing hoi phuc rat nhanh
v Kinh t&€ M§: Téng thdng mdi Joe Biden sé& c6 nhiéu chinh sach thay ddi so vdi Donald Trump.
v Khu vuc EU: hoat dong kinh té gap khd khan trong viéc phuc hoi khi mét s6 nudc ban hanh Iénh tai phong tda do lan séng th 2 cia Covid-19 can quét.

v' Trung Qudc: Cong tac chdng dich kha thanh cong da dua nén kinh té h6i phuc manh mé va nhanh choéng.
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Kinh té thé gigdi héi phuc tot hon du’ bao trong quy 3 nam 2020

*=  Kinh t€ toan cau ghi nhan mdtc hoi phuc kha tot trong Q3 nam nay. IMF da cai thién mdc du bao tang trudng kinh té trong nam 2020.

= Nhidu yéu t8 cla nén kinh t& trong dai dich van trong trang thai tich cuc nhd méi trudng I3i suat thap: thi trudng nha & van hoat dong binh thuding, chi tiéu ban 1é ting
trd lai sau 1énh phong tda dugc g& bd trong khi lam phat van & mdc thap, hé théng tai chinh ngan hang 6n dinh.

Du bao tang trudng GDP vdi gia dinh vé dich bénh Du bao tang trudng GDP - IMF
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Cac chi sé kinh té dang dan phuc hoi trong mua hé trudc khi bat dau lan séng Covid-19 thir 2

Sau giai doan phong téa ¢ hau hét cac quoc gia, cac chi bao kinh té PMI san xuat cong nghiép
dang t6t dan: 60 —Trung Quéc ——My Nhat Ban ——Eurozone
= Chi s6 PMI san xuat déu tang trd lai tur thang 5/2020. cc
= Thi trudng nha & van dling virng, gid nha tai My va Trung Qudc van lién tuc 50
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Cac goi kich thich quy mo I6n da va dang giup kinh té toan cau hoi phuc tir nira cu6éi nam 2020

* Bang can do6i cia 4 NHTW I6n nhat thé gidi da tdng 35% tur thang 3/2020, tir mirc 20 nghin ty 1én 27,1 nghin ty USD.
= Nhiéu NHTW ti€p tuc ndi long tién té: BoE bb sung 150 ty bang cho gdi QE khi Anh tai phong toa.

» Cac lanh dao NHTW lu6n nhan manh tam quan trong cua viéc cac chinh sach ndi long tai khoa can phai dugc ap dung di doi véi chinh sach ndi l6ng tién té.

Bang can doi ké toan ciia 4 NHTW Ién (nghin ty USD)
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Ngudn: Bloomberg, MBS téng hop
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MGt s6 goi ho trg tai khéa mdi tiép tuc du'gc tung ra Quy md chinh sach hé trg tai cic nén KT 16n (%GDP)

= Lién minh chau Au EU thong qua géi kich thich tai khéa tri gid 750 ty EUR. m Bién phap taikhéa  m HE tro thanh khoan

= Tuy nhién, & My, khong cé thém gdi hd trg ndo cd quy mé dang k& tir Quy 1. Tranh
cdi vé quy mo va cach thirc chi tiéu goi ho trg mdi khién goi ho trg nay bi tri hoan tur
thang 8 cho dén s6m nhat la thang 1/2021.

Kich thudc bién phap tai khoa cua nén KT phat trién
nhom G20 (% GDP)
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Tong thdng méi Joe Biden vdi nhiéu chinh sach thay déi so véi ngudi tién nhiém Donald Trump

Chinh sach doi nai:

Tang thué TNCN ddi v6i ngudi cd thu nhap trén 400.000 USD/nam. Pang Cong hoa van chiém da s6 6 Thugng vién
Tang thué TNDN tur 21% Ién 28%.
Tung géi hd trg Covid-19 mdi.

Democrats Republicans

> 46 51 for contro 50 ﬁ
Tang Iudng toi thieu. Ty

Khi Dang Cong hoa chiém da s6 & Thugng vién, nhiéu chinh sach doi ndi sé kho
dugc thong qua (Quy mo gdi ho trg Covid-19, 16 trinh tdng thué...).

s 4
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Mua hé mad cura giup kinh té hoi phuc tuy nhién lan song thir hai sé gay nhiéu trgé ngai
= Mua hé vira qua, nhiéu nudc EU da md cra nham kich cau du lich nén nén kinh t&€ dugc hudng Igi. Tuy nhién, hé qua la Covid-19 dang hoanh hanh trd lai véi lan song
thr hai.
= Chau Au ban hanh nhiéu chinh sach giip doanh nghiép tranh sa thai ngudi lao ddng vi vay ty Ié that nghiép khdng qué bién ddng trong nhitng thang dai dich. Tuy
nhién, do anh hudng clia Covid-19 kéo dai, cic chinh sach nay cling dan hét hiéu luc. N&u khdng c cac bién phap chdng dich dit diém, ty 1€ that nghiép sé ngay cang

tang.
Ty lé that nghiép tai chau Au co6 xu hudng tang tré lai

PMI san xuat hoi phuc manh sau thang 4
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Kinh té Trung Qudc giam manh trong Q1 nhung da h6éi phuc manh mé trong 2 quy tiép theo

= COng cudc chdng dich Covid-19 tugng doi thanh cong & Trung Qudc gilp qudc gia nay hoi phuc manh mé. GDP sau khi giam 10% QoQ héi Q1 thi hai quy gan day
déu ghi nhan tang trudng duong. Trung Qudc la nén kinh t€ I6n hi€ém hoi khong rdi vao suy thoai.

*  Luyc cau ndi dia khoe véi han 1,3 ty ngudi tiéu dung gop phan quan trong kéo nén kinh t€ vuc day nhanh chéng. Doanh sb ban Ié néi chung va nhu cau mua nha, 6 t6
sau da hoi phuc vé mirc trudc dai dich.
Tang trudng doanh thu ban lé (% yoy) Tang truéng GDP Trung Quoc theo quy (%)
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Trién vong kinh té& Viét Nam nam 2021

= Kinh té Viét Nam du bao sé tang truéng cao nhat khu vu'c trong nam nay
v Kinh t& Viét Nam s& phuc hdi manh mé vai ddy chit V nhd kim ché dich bénh t6t va cac bién phép ho trg clia Chinh phl va NHNN.

v" Nhiéu yéu t6 vi mo tich cuc la dong luc cho nén kinh t€ hau Covid-19
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Kinh té& Viét Nam phuc hdi hinh chir V, dirng dau Pong Nam A

» Nhd& kha ndng kim ché dich bénh tét va khu vuc xuat khau kha quan, kinh t& Viét Nam du kién phuc hoi hinh chit V véi mdc tdng trudng 2021 tdng manh so véi mic
thap cta ndm nay va kha quan nhat bong Nam A.

Du bao Tang trueng GDP cua Viét Nam phuc héi hinh chir Tang trudng GDP cua cac quéc gia Pong Nam A
V theo ADB
Vietnam’s GDP growth
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Viét Nam dan dau thé gidi vé kha ning phong dich

= Dich bénh &nh hudng sdu réng va ning nén 1én nén kinh t& ctia cac quéc gia trén thé& gidi ndi chung va cac qudc gia Dong Nam A ndi riéng , tuy nhién nhd kha néng
phong dich tét Viét Nam sé 1a diém dén an toan cho hoat ddng san xuét va dau tu.

S6 ngudi ca nhiém bénh va tir vong vi Covid 19 Nang luc phong dich chia Viét Nam
Tai cac quoc gia Pong Nam A
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Kinh té€ Viét Nam dan dau thé gidi vé mirc do on dinh
= Céc can d6i vi md cla Viét Nam gdp céc thach thdc khdng nhé trong ndm 2020 tuy nhién céc nhan t6 cd ban déu dudc gilr virng bao gdm lam phét 6n dinh, Ddng ndi
té virng vang, can can thanh todn thdng du va khu vuc xuét khiu néi bét.

Lam phat cua Viét Nam qua cac nam Can can thuong mai qua cac nam

20

6.05% 15

18.7
11.2
10
7.2 7
> 3
2.14 2.67

zoem W N

o wm

0.63% l
-5 -3.5

2013 2014 2015 2016 2017 2018 2019 2020 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021F

Nguon. Politico, IMF
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Kinh té€ Viét Nam dan dau thé gidi vé mirc do on dinh
= Céc can d6i vi md cla Viét Nam gdp céc thach thdc khdng nhé trong ndm 2020 tuy nhién céc nhan t6 cd ban déu dudc gilr virng bao gdm lam phét 6n dinh, Ddng ndi
té virng vang, can can thanh todn thdng du va khu vuc xuét khiu néi bét.

Bién dong ty gia cua Viét Nam so v@i cac quoc gia khac Du tritf ngoai hoi
(Ty USD)
2%
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—V

il H‘
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A
vz
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-6% |
) '
-10%

02/01 01/02 02/03 01/04 01/05 31/05 30/0¢ 2014 2015 2016 2017 2018 2019 2020

SGD CNY ——VND ——THB ——MYR Nguon: Politico, IMF
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Chinh sach tién té tiép tuc xu hudng néi long

C4c can ddi vi md ctia Viét Nam 8n dinh, tao diéu kién cho NHNN tiép tuc chinh sach ndi 10ng tién té dé& ho trg ting trudng kinh t& va cac thi trudng tai san.

Mit bang cac mirc 13i suat diéu hanh caa NHNN Lai suat qua dém trén thi trueng lién ngan hang

EDec-19 m®mMar-20 Oct-20

LN
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m
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0% | 4% 4% 0%
g o 0]
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o
I l0.2%
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O\
06%
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0.16

LA1 SUAT  LA1 sUAT  LA1 SUAT  LAI SUAT  LAI SUAT  LAI SUAT
TAI CAP VON TAI CHIET ~ CHO VAY  NGHIEP VU HUY BONG HUY DPONG

KHAU QUA DEM THI TRUONG KHONG KY KY HAN 1-6
THANH TOAN MO HAN THANG QUA DEM 1 TUAN 2 TUAN 1 THANG
LIEN NGAN
HANG

Nguon: NHNN
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Chinh sach tai khéa ho trg nén kinh té trong ndm 2020, sé giam dan trong ndm 2021

= MU ng/GDP giam trong cac ndm trudc tao diéu kién cho Chinh Phll 4p dung céc bién phap tai khda ho trg nén kinh t&. Tham hut ngan sach du kién tdng khi ngan
sach du hut thu 150 nghin ty do Covid 19 va chi ngan sach tang manh do cac bién phap tai khda ho trg nén kinh t€, Mat bang |3i sudt thdp dam bao kha ndng huy
ddng clia Chinh Phi d€ can ddi ngan sach.

Ng cong/GDP Viét Nam nam 2021 Ky han trung binh huy dong trai phiéu
© 16
< X
© 3
° 14 134 13.5
- = 12.7 12.7
@ o
S . < 12
: :
o« n 10
- x 8.7
o
.
< 3 8
]
S 6
4
2
0
2013 2014 2015 2016 2017 2018 2019 2020F 2016 2017 2018 2019 2020

Nguon: NHNN
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Cac chinh sach ho trg kinh té cua chinh pha:

A\ P
Chinh phu kip thdi tung ra nhiéu géi hd trg tai khéa da dang 3 54 4 N 9 h ! !‘! ty
O
Chuang trinh Quy mo (nghin
ho trg ty déng)

= Trg cdp bang tién mat

Mirc do gia tang von dau tu tu ngan sach

Cé nhan/Hb gia * Giam tien dién, cudc vien thong 26
dinh 40.00% -
* Giam 50% Ié phi truéc ba 6 to 1ap rap trong nudc 6 15.00% 34.40%
= NHTM hd trg 13i vay 280 30.00% -
= Gia han thdi gian ndp thu€, thué dat 180 25.00% -
Doanh nghiép 20.00% -
» Giam 30% thué TNDN cho doanh nghiép vira va nhé 23
, 15.00% - 19.10%
» Cho vay lai suat 0% dé tra luong 16
10.00% -
7.10% 6.70%
» Giai ngan dau tu cong theo ké hoach 550 < 00%
PaU tw cng . Chuyell doi 3 gL_r an cao toc Bac — Nam tu’ hinh thuc PPP 100
sang dau tu cong 0.00%

o P ~ , G , A an , 2017 2018 2019 2020F
* Tich cuc thao g& vudng mac phap ly bat dong san
Ngudn. Ceyhun Elgin
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Cac hiép dinh thuong mai tu do lién tuc dugc dam phan va ky két

Cac hiép dinh thuong mai da ky két va dang tham gia

” ‘e
%5 -
AFTA, 1993 ACFTA, 2003 AKFTA, 2003 AANZFTA, 2010 VCFTA, 2014 VKFTA, 2015
Partner- ASEAN Partner: ASEAN, China Partner: ASEAN, Korea Partner: ASEAN, Australia, Partner: Vietnam, Chile Partner: Vietnam, Korea
New Zealand
% Pl
Be - IR
AJCEP, 2008 VIEPA, 2009 AIFTA, 2010 VN-EAEU FTA, CPTPP, 2019 AHKFTA, 2019
Partner: ASEAN, Japan Partner: Vietnam, Japan Partner: Vietnam, India Partner: Vietnam, Canada, Partner: ASEAN, Hongkong
2016 Mexico, Peru, Chile, New o
Partner: Vietnam, Russia, Zealand, Australia, Japan,
Belarus, Amenia, Kazakhstan, Singapore, Brunei, Malaysia
Cac hiép dinh thuong mai da ky két va sap di vao hoat dong Cac hiép dinh thuong mai dang dam phan
gfll o= -_
s - RCEP =
!—: o = -—g
EU - Viét Nam RCEP,2013  VN-EFTA FTA, 2012 VN-ISRAEL FTA,
EVFTA, 2019 EVIPA, 2019 Kores, lapan, Incte, Austrabe, | Norway, Lachientein) 2015
Partner: EU Partner: EU New Zealand Partner: Vietnam, Israel

Ngudn: VCCI.
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Hiép dinh EVFTA md ra thi truong day tiém nang
Lo trinh xo0a thué nhip khau mdt s mit hang theo EVFTA

> Hiép dinh EVFTA va EVIPA

Kim ngach 2019 | Mirc thué nhap khau

x L o . . 5 iy Lo trinh xo6a thué
> LO trinh mién thué nhap khau EU (tr 0 dén 7 (triéu USD) hién hanh

nam) cho 99,7% kim ngach xu&t khau

= Giay dép 5.029 8% 0-8 n&m (tly san pham)

> 52045::3 f]agcé\lrféh;:gctffl:o’g;nnaaclua EU 6 hiiu toi " Hang dét may 4.262 12% 0-6 ndm (tly san pham)
> Tao diéu Ifién (_1é’ cé‘1c nha‘?ﬂd‘éu tu EU tham gia tich o e i
cuc haon vao thi truéng Viet Nam = Thdy san 1.248 20% (t3m) Ngay I4p tirc (65m)

0% (chua rang)

" Caphe 1.164 7,5% (da rang)

Ngay lap turc

* TUi xach, vi, vali, 100 (A P
mii & 6 di 966 3-10% (do da) Ngay lap tuc
0% (ndi that)

va san pham )
7% (van go)

(@}]

" G
g

847 6 ndm (van go)

(@}]

Ngudn: VCCI, TCTK
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Cac chi tiéu kinh té chu yéu

1. GDP, dan so va thu nhap

GDP danh nghia

Tang trudng GDP thuc
Xuat khau (% yoy)
Nhap khau (% yoy)
Dan s6(mn people)
GDP binh quan (USD)
That nghiép (%)

186,2
6,0
13,8
12,0
91,7
2.047
2,1

193,2
6,7
7,9

12,0
92,7
2.086
2,33

205,3
6,2
9,0
5,6

93,6

2.172

2,33

223,8
6,8
21,8
21,9
94,6
2.353
2,2

95,5
2.551
2,2

262,4
7,0
8,4
6,8

96,4

2.740

2,2

2. Cac chi tiéu tai khéa (%GDP)
Ng Chinh phu

Ng cong

NG nudc ngoai clla qudc gia

3. Cac chi tiéu tai chinh

46,4

38,3

49,2
61
42

52,7
63,7
44,8

51,7
61,4
48,9

58,4
46

49,2
56,1
45,8

48,5
58,6
45,5

USD/VND

Lam phat(%)

Tang trudng tin dung

Lai sudt cho vay 1 2 thang
Can can thanh toan( ty USD )
Du trir ngoai hoi (Ty USD)

21.373
4,1
14,2
8,8
2.368
34.575

22.485
0,6
17,1
8,5
-3.759
28.616

22.740
2,7
18,7
8,5
1.602
36.906

22.690
3,5
18,2
8,5
1.903
49.497

23.180
3,5
13,9
8,5
6.795
54.491

23.228

11.100
79.000

23.260
3,7
10,5
8,0
18.500
93.000
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Trién vong thi trudng chirng khoan 2021

= TTCK thé gidi: Nén tang vi m6 ho trg su phuc héi cua TTCK
v' Cac NHTW hd trg thanh khoan manh mé gip TTCK vugt qua anh hudng dai dich Covid-19.
v Dinh gid TTCK My dang & mirc dét so vdi lich str, cac nhip diéu chinh c6 thé dién ra.
v' Dong von qudc té co xu hudng trd lai khu vuc Emerging Market.
= TTCK Viét Nam: Budc vao giai doan tang toc
v' Xu thé tang dai han theo ndam dudc xac 1ap trong chu ky 20 ndm vira qua.
v" Thanh khoan thi truGng tang nhG dong tién mdi, s6 lugng TK mé& mdi tang dat gan mirc dinh 2018.
v" Két qua kinh doanh Q3/2020: Su phuc hdi dang dién ra trén hau hét cic nganh.

v Cau chuyén nang hang: Trong kich ban lac quan, chiing t6i ky vong FTSE sé& céng b8 Viét Nam dugc ndng hang 1én thi trudng mdi néi th( cap vao ky
danh gia thudng nién thang 9/2021 va chinh thirc tir thdng 3/2022; MSCI c6 thé dua Viét Nam vao danh sach theo ddi ndng hang tir ky danh gia thang
6/2022.

24
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Cac NHTW ho trg thanh khoan manh mé giGp TTCK vuot qua anh huéng dai dich Covid-19

= TTCK toan ciu da vuct qua nhitng anh hudng tiéu cuc clia dai dich Covid-19 véi mdc phuc hdi cta chi s§ MSCI All - Country World Index da tdng cao han mirc diém s6 trudc
khi xay ta dai dich.

= Trong dd, cac gdi kich thich tién t& manh mé ctia cdc NHTW ma dai dién 1a nhdm G4 la mét trong nhitng déng luc manh mé gilp thi trudng tai chinh nhanh chdng 6n dinh va
phuc hdi sau dgt ban thdo vao thang 3. Hién tai, tong tai san ciia nhém NHTW G4 d3 1én mirc ky luc vé6i 23.200 ty USD theo s& liéu cta Bloomberg.

Tong tai san cia nhém ngan hang G4 va chi s MSCI All-Country

I G4 Central Bank Balance Sheet (L1) e \/|SC| All-Country World Index (R1) COVID-19
25,000 600
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20,000 Khung hoang 500

tai chinh

450
15,000 400
350
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150
0 100
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Thi Truong Chirng Khoan Theé Gidi
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» Thi trudng chirng khoan hau hét da phuc hoi manh mé vugt qua anh hudng suy giam ndng né cua dai dich Covid-19 va trd lai murc tang trudng duang so véi dau nam. Trong

khi d6, nhdm tai san trd &n an toan nhu trai phi€u kho bac My, vang...

van chua trd vé lai muc gia trudc dai dich.

40
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Lgi nhuan cac nhém tai san YTD

Trai phiéu CP

9.13 7.93
2! 3.93
o
%3t I mom

mYTD eDay23/3

Trai phiéu DN

10.77

ti€p tuc thu hut dong tién clia nha dau tu. Riéng Dollar My dang cé xu hudng giam nhe va dau thé

Hang hoa

21.04 2288

-7.42
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Anh hudng cua dich Covid-19 Ién TTCK giam dan...

= C&c tac dong cla Pai dich Covid-19 1&n TTCK toan cau dang gidm dan méc du s6 ca nhiém mdi tiép tuc tdng manh va budc vao 1an séng 1ay nhiém thir 3 tai My va rat nhiéu
quéc gia Chau Au. M3c du vay trong trudng hgp dich bénh bung phat manh trd lai 6 thé s& 13 mot yéu td kich hoat cac nhip diéu chinh clia TTCK khi cic chi s6 da vé sat viing
dinh gan nhét khi lo ngai nhiéu nén kinh té c6 thé sé phai tam thdi ddng clra d& chéng dich trudc khi cé Vac-xin.

Lan séng Covid-19 tai My va dién bién chi s6 MSCI Word Index

e|\/A 3 ngay sd ca mai/ngay tai My e |\/SC| World Index Wave 3
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Thi truwéng chirng khoan My dang & mirc dat so vdi lich str, cac nhip diéu chinh cé thé dién ra

= Thi trudng cd phiéu My dang 6 mirc dat dé nhu vdy 4 [an trong 100 ndm qua: Mot trong nhitng cach do ludng gia tri la hé s6 P/E va trén co s& d6 dif liéu P/E mang
tinh lich sir cta Shiller phat huy tac dung. Ty |é P/E cua Shiller dua trén thu nhap da diéu chinh lam phat trung binh trong 10 nam trudc da dat mirc 32.57x [an th 4 trong 100
ndm qua va cao han nhiéu mdc trung vi 17.2x tir 1926 dén nay.

Chi trong 2 thang, thi trudng cé phiéu My da quay tré lai mirc P/E ma trudc day phai mat hon 8 nam mdi dat dugc

Nam 1929: Sau ngay Thf Ba Den tGi, thi trudng c[u]’ng khodn sé& mét 89% gia tri (dugc do bang Chi s Cong nghiép Dow Jones).
1997-2000: Trudc khi bong bong dot-com blng nd, xda sach gan mét nira gia tri clia chi s6 S&P 500, ty 1€ P / E Shiller da dat mirc cao nhat moi thai dai

43 Quy 3 nam 2018: Sau khi tao P/E tang 30 trong quy 3 nam 2018, S&P ti€p tuc mat 19,8% gia tri trong khoang thai gian 95 ngay trong quy 4 nam 2018
Quy 4 nam 2019 /Quy 1 ndm 2020: V3, nhu ban da biét, dai dich COVID-19 da xda sb tGi 34% Down Jones trong 33 ngay dugang lich trong quy dau tién ciia ndam 2020 3
Ngay 11.12.2020
38 33,46x
1 T T T SRt RO e T F
28

1959 dén nay

=
< Hau WW2 dén nay Trung vi = 19,2x
& 23 Trung vi = 18,2x /% \
A \4 F . W El] L . P
18 r '\Vl‘[h'l !'l Ivl Y, .\ A l'lvr
? 1926 dén nay
Trung vi = 17,2x
8
—» < Pai suy thoai
3
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S&P 500 tiép tuc xu hudng ting, nhwng cac nhip diéu chinh cé thé dién ra
= V& xu hudng, chi s& S&P 500 van dang trong xu hudng téng nhung dang gép kho tai viing khang cu Trendline ké theo n&m ké tir 2008. Do dd, trong ngdn han céc ving diéu
chinh va rung lac xoay quanh ngugng 3.600 di€ém trudc khi vugt qua viing can manh nay hudng l1én cac mic diém cao hon.

Walk the Line
U.S. stocks look to break past their last major resistance line

I S&P 500 Index : = 4000
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Source: Bloomberg, Saut Strategy
SPY Index (S&P SO0 INDEXY S&P kev level Weekly 23JAN2000-14DEC2020 Copvright® 2020 Bloomberg Finance L.P. 14-Dec-2020 170705
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USD Index giam sau, tin hiéu tich cu'c cho thi truédng méi noi

= Chi s6 USD Index sau khi tdng manh nira dau ndm do anh hudng cuta dai dich Covid-19 & muc trén 102 da gidm sau trd lai vé ving 93 diém. Day la mdt tin hiéu tuong
d6i tich cuc déi véi xu hudng dong von cd thé sé quay trd lai thi trudng méi nGi (Emerging Market) sau khi khu vuc ndy bi rdt vén manh trong hon 10 thang qua.

M DOLLAR INDEX SPOT

o gy,

M U.S. dollar net long - short positions
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JUSDSLMET G Index (Dollar Met Longs,/shorts) Dollar Positions Nowv. Daily O7JANZO Copyright@ 2020 Bloomberg Finance L.P. 08-Dec-2020 15:47:44
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Xu hu'éng dong von dau tu’ quoc té bat dau cé xu huéng quay lai thi trudng méi noi

= Vdi tin hiéu sut gidm sdu cla USD Index va da phuc héi kinh té ciia nhiéu nudc trong khu vuc thi trudng mdi néi, dong thdi véi do 1a kha ndng chdng dich t6t ciia mot s6
qudc gia nhu Nhat Ban, Han Qudc, Pai Loan, dong v6n quéc t& da bt ddu quay trd lai mua rong k& tir dau thang 11 trd lai day.

Show Me the Money
Asian equity markets are on pace for their biggest influx of foreign money since 2013

B Quarterly foreign fund flows for Asian stocks (excluding China)
%+ 808

QTD  gon

40
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Source: Bloomberg
Note: Includes Japan, India, South Korea, Taiwan, Thailand, Indonesia, Malaysia, Philippines and
Vietnam. China excluded because data not available for most recent quarter.
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Trién vong ting trudng 2021

Kinh té hoi phuc

Cac NHTW, chinh pha cac
nudéc duy tri ndi I6ng tién té
dbng thai tung goi kich tich
kinh té.

Viét Nam thanh cong trong
cdng tic kiém sodt dich
bénh gilp qua trinh hoi
phuc kinh té thuan Igi.

Cac gdi kich thich da dang
cung ddy manh giai ngan
dau tu cong sé la dong luc
ho trg kinh t& phuc hoi.
Thanh khoan doi dao & hé
thong ngan hang va moi
truGng lai suat thap.

Trién vong tir EVFTA, RCEP
va xu hudng dich chuyén
dau tu clia chudi cung Ung.

TTCK phuc h6i manh mé

sau dai dich

* VN-Index tang 7% YTD

vGéi thanh khoan cai
thién ro rét. Tinh dén
ngay 08/12/2020, chi s6
VN-Index dat 1.028,56
diém, tdng 7% YTD va téng
manh 58,46% so vd&i thai
diém cuGi thang 3. Quy mé
von hoa dat 208,7 ty USD.

Thanh  khoan tang
manh. Binh quéan trong 11
thang nam 2020 (tinh dén
ngay 30/11), thanh khoan
cla thi truGng dat 6.582 ty
dong/phién, tang 42% n/n

Su tham gia tich cuc
hon cia nha dau tu ca
nhan trong nudc vdGi sb
lugng tai khoan mé mdi dat
binh quan trén 30.000 tai
khoan/ngay.

Tham gia tich cuc cia cac
quy ETF

* Nhiéu quy ETF méi dugc
thanh Iap trong nira dau
nam 2020, dac biét la quy
VFMVN Diamond ETF — quy

tap trung dau tu vao cac co

phi€u da hét “room ngoai”.

= md& ra mot kénh dau tu hap
dan cho NPT nudc ngoai
mudn dau tu vao cdc cd
phi€u da kin room

= gia tang dong vOn cua
NDTNN vao TTCK Viét
Nam.

Tang ty trong trong MSCI
FM Index

= Viét Nam dugc tang ty
trong trong ré6 MSCI
FM Index

= Kuwait dugc nang hang
trong thang 11, Viét Nam
trd thanh TTCK cd ty
trong 16n nhat trong
nhém chi s6 thi trudng
can bién cua MSCI

= ¢d thé hdt rong thém mot
lugng von dang ké tir cac
quy dau tu vao thi trudng
can bién.

= Thi trudng Viét Nam sé
chiém ty trong 28,76%
trong r6 MSCI Frontier
Markets 100 Index vao
thang 11/2021, bd kha xa
thi trudng ding tha 2 la
Morocco Vvéi ty trong
12,47%.

Trién vong nang hang
trong 2 nam tgi

Trong kich ban Ilac
quan, chiing toi ky vong:

FTSE sé cong b6 Viét Nam
dugc nang hang lén thi
trudng méi ndi thir cdp vao
ky danh gia thudng nién
thang 9/2021 va chinh thirc
tU thang 3/2022;

MSCI c6 thé dua Viét Nam
vao danh sach theo doi
nang hang tUr ky danh gia
thang 6/2022.
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TTCK Viét Nam: Xu thé tang dai han theo nam trong chu ky 20 nam vira qua

* Thi tru’dng chirng khoan trong nu'éc chirng kién hoi phuc dang k€ tir Q2 2020 nhd: (i) dich Covid-19 dugc kiém soét hiéu qua, (i) su’ tham gia tich cuc hon cta nha
dau tu cd nhan trong nudc vai s6 lugng tai khodn mé méi dat binh quan trén 30.000 tai khoan/ngay, (i) NHNN ha I3i suat khién dong tién nhan rdi chuyén sang cac kénh tai san
cd gia tri sinh IGi cao han, va (iv) NDT nudc ngoai mua rong déi véi nhom ETF.

Monthly 7/31/2000 - 12/16,/2020 W Vietnam Ho Chi Minh Stock Index / WN-Index - Last Price 1066.99
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Quy mo thi trudng ngay cang tang véi so lugng tai khoan tang manh...

= TTCK da chirng t6 1a kénh dan von hiéu qua doi véi cac DN. Tnh tir khi thanh Iap
thi trudng chiing khoan (TTCK) Viét Nam dén thang 06/2020, théng qua TTCK, Chinh phu
va cac doanh nghiép da huy ddng dudc trén 2,4 triéu ty dong dé€ dua vao san xuét kinh
doanh.

* Quy mo von hoda tang dan qua cac nam. Tinh dén 09/12/2020, TTCK Viét Nam dat
mUc von hoda 3.878 nghin ty dong, tuong (ing v8i muc tang binh quan nam khoang 28%
trong giai doan 2015 — 2020. Tinh chung, gia tri von héa TTCK dat >100% GDP da goép
phan dinh hinh hé thong tai chinh hién dai trén nén tang hai hoa gilra TTCK va thi truGng
tién té - tin dung

= TTCK Viét Nam hién tai van Ia thi trudng can bién va cé nhiéu du dia dé phat
trién trong bdi canh (i) s8 tai khoan con thap, va (i) nha dau tu ca nhan chiém ~99% sd
lugng tai khoan.

Thong s6 TTCK Viét Nam

2018 2019 2020F 2021F 2022F 2023F
S8 lugng tai khoan (triéu) 2,18 243 2,73 3,06 3,40 3,76
Gia tri GDBQ (ty déng) 6.501 4.664 6.246  6.828 7.465  8.161

GTGDBQ khép Iénh (ty dong) 5255 3.477 5038 5314 5605 5912

KLGDBQ toan TT (Triéu CP) 272 228 383 395 408 420

KLGDBQ khdép Iénh (Triéu

CP) 231 179 333 332 330 329

Quy mo von héa TTCK Viét Nam (nghin ty VND)

3,878
3,295
2,876
2,614
1,492
1,147 l
FY2015  FY2016  FY2017  FY2018  FY2019 Dec9 2020

So sanh quy m6 1 s6 TTCK

Viét Nam Thai Lan

Dan s6 (triéu ngudi) 96,5
S0 lugng tai khoan (triéu) 2,73
Tai khoan active (triéu) 0.2- (():;
Ty € SL tai khoan/dan s6 2,5%
GDP (ty USD) 300
V6n hda ¢6 phiéu/GDP 70%

Han Quoc Trung Qudc

69 52 1.393
1,87 30 163,34
0,35 5,5 N/A

3,0% 57,6% 11,7%
505 1.619 13.610
99%  89,50% 68,14%

(*) SO liéu Viét Nam la s6 liéu udc tinh 2020, s6 liéu cua Thai Lan va Han

Quodc la so liéu cubi nam 2019.

(Ngudn: MBS Research)



Thi truong Chirng khoan Viét Nam

Y- MBSecurities

v\‘

... trong do Nha dau tu ca nhan dang dong vai tro quan trong trong qua trinh hoi phuc cua TTCK

= VN-Index t&ng 7% YTD vdi thanh khoan cai thién rd rét. Tinh dén ngay 08/12/2020, chi s8 VN-Index dat 1.028,56 diém, tdng 7% YTD va tdng manh 58,46% so vdi thdi diém
cudi thang 3. Quy mo von hda dat 208,7 ty USD.
= Binh quan trong 11 thang ndm 2020 (tinh dén ngay 30/11), thanh khoan cla thi trudng dat 6.582 ty dong/phién, tang 42% n/n. Trong dod, gia tri giao dich khdp Iénh binh quan
dat 5.378 ty dong/phién, tang 54% n/n, gia tri giao dich thda thuan binh quan dat 1.200 ty dong/phién, tang 6% n/n.
= Mdc tang cla thanh khoan nhg s6 lugng tai khoan mé mdi tang manh. Luy k€ dén hét thang 11, cd gan 329.500 tai khoan ca nhan trong nudc dugc mé mdi, cao han 75% ndm
trudc. Tong s6 tai khodn chirng khoan tai Viét Nam dat 2,71 triéu tai khoan.

Tai khoan mé mdéi cua NPT ca nhan

B Tang trudng tai khoan NDT ca nhan m@ méi  ====V/N-Index
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Dong tién vao thi truéng tang manh, thanh khoan Ién mirc ky luc trong chu ky 10 nam

* Thanh khoan giao dich binh quan ca 3 san theo thang dang & mdtc cao ky luc TU mirc 7.800 ty trong thang 9 da Ién mirc 11.700 ty trong thang 12 va dang ¢ muc cao nhat
theo thang trong chu ky 10 nam trd lai day.

= V& thanh khoan, xu huéng tang dang ti€p tuc rd rang nhd lugng md tai khoan mdi va su’ tham gia manh mé cua NDT ca nhan. Vung thanh khoan tai thang 12 hién tai da cao
han 46% so vdi dinh thanh khoan 2017 va 25% so vdi dinh thanh khoan cta Thang 1/2018.

GTGD binh quan toan thi trudng theo thang (Ty VND)

13,000
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2020 7
11,000
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Lan song mé& TK cua NPT ca nhan tai Trung Quadc giai doan 2015 giup chi s60 Shanghai Composit tang gap doi

Su buing nd vé thanh khoan tai TTCK Viét Nam giai doan nay cé doi nét tuong dong vdi lan séng md tai khoan méi cia NDT ca nhan tai Trung Quéc giai doan 2014-2015.
Lugng tai khoan ma mdi téng dét bién va su’ tham gia bung né cia NDT ca nhén trong bdi canh kinh t& Trung Qudc gdp khd khan da gitp chi s6 Shanghai Composit ting gap
doi.

Tuy nhién di€ém khac biét 1a giai doan sau dai dich, Viét Nam ki€ém sodt dich bénh t6t, kinh t€ vi mé va LN doanh nghiép nhanh chéng phuc hdi, mét bang 13i suét thadp da hat
dong tién vao kénh chirng khoan

CHi S6 SHANGHAI COMPOSIT VA SO LUONG TAI KHOAN MO MOT TAI TRUNG QUOC
8,000,000 B New A-Share Account Opened (Left) === Shanghai Composit (Right)
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Trong boi canh NDTNN lién tuc ban rong manh...

= Do anh hudng cua dich Covid-19 va ap luc rat von cla NDTNN tai nhiéu thi trudng, trong dé cd thi trudng mdi ndi va thi trudng bién. TTCK Viét Nam da bi rdt vén rong thdng
qua khdp Iénh I6n nhat ké tur dot rdt rong nam 2018. Ké tir dau nam cho tdi nay, khoi ngoai da ban rong thong qua khép Iénh la -35.000 ty dong.

NDTNN duy tri ban rong manh thong qua khép Iénh nira dau nam 2020 GTGD Khép Iénh NDTNN 2019 & 2020 (Ty VND)
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NBT ca nhan la dong luc chinh cho thi truong...

= So vGi ddy, nhiéu nhdm c6 phiéu da tdng manh thdm chi vugt mlc 100% nhu: Chiing khodn, Xay dung & VLXD, Tai Nguyén, chiing khodn... Tuy nhién, so véi thdi diém dau
nam thi nhdm cd phiéu: Tai nguyén, Xay dung va VLXD, Héa chat, BDS khu cdng nghiép va Chirng khodan 13 nhiing nhém cé mdic tdng vuct trdi nhat. Tuy nhién
mot sd nganh chua tré vé dudc mit bang gia nhu thoi di€ém dau nam con lai la: Vingroup, Dau khi, Bao hiém va dich Vu...

= DAy la nhithg nhdm nganh dudc ky vong hudng Igi tir mét bang 13i suat thap, chinh sach dau tu cdng, hudng Igi tir su’ dich chuyén chubi cung (ing, gia nguyén liéu dau vao

thap...
Thanh khoan rong ctia NPT (Theo tuan)
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Giao dich nhém quy ETFs: Xu hudng van vao rong!

« NEu nhu ndm 2019, dong von qua kénh ETF chiém han 2/3 lugng mua rong cua khoi ngoai (khoang 250 triéu USD) thi trong gan nira dau nam 2020, dong von nay bi rdt rong
manh han 64,64 triéu USD, tap trung & quy ETF VanEck, VFMVN30 va FTSE Vietnam.

« Sau anh hudng cua dich Covid-19, xu hudng dong von ti€p tuc quay lai cac quy ETFs ndi mdi thanh lap nhu VFMVN Diamond (+64 triéu USD), Finlead (+22.50 triéu USD) la
mot trong nhifng tin hiéu tich cuc. Theo s6 liéu k& tir ddu ndm, cac quy ETF d3 trd lai mua rong 60,8 triéu USD. Va vé dai han, xu hudng dong v6n vao TTCK Viét Nam van hap
dan va trong 3 nam gan nhat, Viét Nam da thu hut dugc 513.58 triéu USD.

Giao dich rong cac quy ETFs liy ké

U.S. Dollar Summary Fund Flows ($Millions)

Name Fu(;rorlwii)ze NAV LPartiiZt % Premium 3 Month 6 Month 1 Year 3 Year
SSIAM VNFIN LEAD ETF 38.33 0.46 0.52 1.00 1.15 12.40 22.54 22.54
VanEck Vectors Vietham ETF 419.75 16.33 16.49 0.61 -3.09 19.52 -19.17 115.28
VFMVN30 ETF Fund 298.17 0.72 0.72 0.22 0.62 -10.18 -7.14 182.52
Xtrackers FTSE Vietham Swap UC 287.41 33.25 33.53 1.25 12.72 17.55 -6.30 -16.18
SSIAM VNX50 ETF 8.47 0.63 0.63 -0.30 0.00 -0.37 -0.31 2.08
KIM KINDEX Vietnam VN30 ETF Sy 197.11 12.64 12.54 -0.79 -0.63 2.95 10.51 136.60
Premia MSCI Vietnam ETF 24.15 10.50 10.49 0.21 0.41 -3.70 -1.22 3.02
Premia MSCI Vietnam ETF 24.15 10.50 10.49 -0.19 0.41 -3.70 -1.22 3.02
VFMVN Diamond ETF - 0.58 0.68 0.62 2.40 38.82 64.70 64.70
VinaCapital VN100 ETF - g 0.56 = = = = =
TOTAL 1,297 13.99 73.31 62.38 513.58
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Veé dinh gia tuong quan va@i ROE va mirc tang trudng cua TTCK Viét Nam so véi khu vuc

= V& dinh gi3, thi trudng Viét nam la mét trong s6 cac thi trudng cd mdc hoi phuc nhanh dudi tac dong cua dai dich covid-19, bén canh dé hé s P/E (forward) hién dang &
muc 16.5 [an thdp hon so vdi cac nude Asean 6, thdp han so vai binh quan cac thi trudng Emerging. Tuy nhién vé mirc ROE cua Viét Nam dang & mic cao hon han so
v3i mat mat bang chung khu vuc Emerging market.

P/E (forward)
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Két qua kinh doanh Q3/2020: Su phuc hoi dang dién ra trén hau hét cac nganh

= Burc tranh két qua kinh doanh trong Q3 2020 ctia nhdm Phi tai chinh d& thay ddi kha tich cuc . Cu thé, tdc dd suy giam Igi nhuén Ui vé mdc mdt con s6 gidm 7,6%) va
day la mdc suy giam thap nhét trong 3 quy vira qua ké tor dau ndm.

= TSc dd suy gidm téng trudng Igi nhudn trudc thué va 13i vay EBIT ( chi s6 phan &nh Igi nhudn kinh doanh c6t 18i) van giam 21,7% trong Q3 2020 so véi cling ky ndm
trudc mac du da tang trudng 45,5% so va@i quy lién ké trudec do. Trong khi LNST Q3 2020 hoi phuc kha an tugng (chi giam 7,6 % YoY) thi EBIT van giam & mudc hai con
s6 giam 21,7% YoY). Piéu nay c6 nghia la doanh nghiép da cé ngudn thu khac, bao gom thu nhép tai chinh ting truéng rat manh va bu dip phan sut
giam tu hoat dong cot 16i.

Tang trwdng Doanh thu va Leri nhuan Q3 2020 cua nhom Tang trwdng EBIT va LNST Q3 2020 caa nhém Phi tai chinh (YoY)
Doanh nghiép Phi tai chinh

mmm TAng tredng Doanh thu (YoY) & Tang tnedng LNST (YoY)

=@=Tang tredng LNST (YoY)  ~4=Tang tnrdng EBIT (YoY)
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Ngudn: FiinPra Piatform. r“1 chil: So lidy Quy 3/2020 dugc tinh todn tir BCTC cia 742 doanh nghiép niém yét phi tai

Ngudn: FiinPro Platform. Ghi chii- S0 liéu Quy 3/2020 dwge tinh todn tir BCTC cia 742 doanh nghiép niém yét phi tai chinh (chiém 92, 2% tdng ! g
chinh (chiém 92,2% tdng von hda)

von hoa)
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Pa phan cac nganh déu hdi phuc manh so véi day va thoi diém dau nam 2020...

= So v4i day, nhiéu nhém cd phiéu da tdng manh thdm chi vugt mirc 100% nhu: Chlng khodn, Xay dung & VLXD, Tai Nguyén, chiing khodn... Tuy nhién, so véi thdi diém dau
nam thi nhdm cd phiéu: Tai nguyén, Xay dung va VLXD, Héa chat, BDS khu céng nghiép va Chirng khoan 13 nhitng nhdm cé muc tdng vuct trdi nhat. Tuy nhién
mot s6 nganh chua tré vé dugc mit bang gia nhu thoi diém dau ndm con lai 1a: Vingroup, Dau khi, Bao hiém va dich vu...

= Pay 13 nhitng nhdm nganh dugc ky vong hudng Igi tir mdt béng 13i suat thap, chinh sach ddu tu cdng, hudng Igi tir su dich chuyén chudi cung (ing, gid nguyén liéu dau vao
thap...

Tang trudng gia theo nhom nganh
From Low BYTD
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Trién vong nang hang thi truéng Viét Nam

Viét Nam can gi dé dat dudc muc tiéu nang hang thi trudng méi noi?

M3 rong gidi han sé hiru cua NDTNN: Gilp tdng quy md von hda thi trudng NDTNN c6 thé dau tu, ting ty trong Viét Nam trong rd chi s& EM. La van dé dudc
nhac dén nhiéu, nhung khdng phai rao can I8n nhat ddi vdi trién vong ndng hang ctia Viét Nam. Mot qudc gia van c6 kha ndng dudc nang hang chi véi 3 cd phiéu thda
man cac diéu kién vé v6n hda va thanh khoan. Bén canh dé, cé nhirng bién phap thay thé khac cai thién van dé nay nhu: CG phiéu khéng cd quyén biéu quyét
(NVS), chiing chi luu ky khéng cé quyén biéu quyét (NVDR)...

Co ché thanh toan DvP (Delivery versus payment), khong yéu cau ky quy thanh toan (pre-fund trades) Cac nha quan ly quy nudc ngoai
khdng thé ndm giill ngoai té trong danh muc do dé yéu cau ky quy thanh todn d€ mua c6 phiu 1a mét diém trir cho tiéu chi van hanh thj trudng. Ngay ca chu ky giao
dich T+0 ciing khong gép phan cai thién tiéu chi ndy do nhiing han ché& vé chénh I&ch mui gid, va khad néng stra 16i giao dich. Cac nha quan ly quy nudc ngoai can cd ché
thanh toan DvP (tlfc chitng khoan dugc chuyén giao ddi (ng vdi tién dugc thanh toan) trong mot chu ky giao dich T+2 hodc T+3 dé€ ho van ¢ kha ndng stra 16i giao
dich (néu phat sinh). DU’ kién ha ty Ié ky quy thanh toan tir 100% xudong 10-20% cua VSD du'dc ky vong sé cai thién danh gia cua cac NPTNN cho tiéu
chi nay.

Cau tric tai khoan tong (omnibus account): Cho phép dai dién cac quy dau tu nudc ngodi dudc giao dich ddng thdi cho nhidu tai khoan &n danh. Cau tric
tai khoan téng da trd thanh mét diéu kién ndng hang déi vai trudng hgp clia Kuwait, trong khi cic qudc gia dugec ndng hang trude day nhu UAE, Qatar va Arab Saudi
khong can diéu kién nay.

Vi du vé Vi du vé cac quoc gia da dudc nang hang EM:

Arab Saudi dudc nang hang trong nam 2018 sau khi dugc dua vao Watchlist cia MSCI nam 2017

= N&m 2016, thi trudng chitng khodn nudc nay ddy manh cai cach véi nhitng thay ddi I6n nhu: Nang FOLs, thay déi chu ky thanh toan T+, khéng yéu ciu ky quy trudc giao
dich, don gian hda cac quy trinh dang ky tai khoan giao dich...

Kuwait dugc FTSE nang hang vao cudi nam 2017 va MSCI cong bo quyét dinh nang hang vao thang 6/2019.

= Trudc dé, thi trudng nay da trién khai co ché thanh toédn DvP véi chu ky thanh toén T+3, cho phép hoat ddng cua tai khoan tdng, don gian hda quy trinh dang ky tai
khoan giao dich chéo (cho phép nha quan ly quy nudc ngoai co thé giao dich ma khéng cdn md tai khoan riéng cho titng quy tai cac cdng ty mdi gidi chiing khodn ndi
dia)...
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Trién vong nang hang thi trudng Viét Nam

Kich ban cho trién vong FTSE Russell ndng hang thi truédng Viét Nam:

. Théng 3/2022
. Th 9/2021 " , , e
Thang 9/2018 . Man.gA / . Viét Nam chinh thirc dwoc vao ro
N " < R FTSE cong b6 Viét Nam dwoc nang . . R
FTSE cong b6 dwa Viét Nam vao hane 1an thi treene méi néi thir chi s6 cac thi trwong maéi noi thir
Watchlist ang Hirrong cap cha FTSE
cap
\ \ J
! Y
Thoi gian Viét Nam thay déi cac quy dinh, diéu kién, co ché Biéu thoi gian cho phép cidc nha quan ly danh muc dau
nham phat trién va cai thién chat lwgng thi trudng ching tu thue hién nhitng thay déi trong danh muc phu hop
khodn, va duoc FTSE Russell ghi nhan. V@i vi thé xép hang mai
Kich ban cho trién vong MSCI ning hang thi trudng Viét Nam:
N3m 2021 Ky danh gia thang 6/2022
Luat chirng khodan sira ddi bat Thuec hién MSCI thu thip phan héi cia NDT qudc té
dau co hiéu lwc \ | \ | va dua Viét Nam vao danh séch theo doi

|

Cac thanh vién tham gia thi trudng (vd: SGD ching
khodn, méi gidi, trung tédm Ilwu ky...) cap nhat hé
théng va cac quy dinh ndi bé tudn tha theo luat mdi

Y nang hang

Cac nha d3au tu quéc té thir nghiém
dd hiéu qua cha Luat, quy dinh
mai...
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Dién bién cac thi trudng trudc va sau thai diém quyét dinh nang hang ctia MSCI c6 hiéu luc
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Kich ban thi truong chirng khoan Viét Nam du bao cho nam 2020

» Trong bGi canh kinh té thé gidi da ghi nhan muric phuc hoi ha tot trong Q3 nam nay. IMF da cai thién mdc du bao tang trudng kinh té€ trong nam 2020 & muc -4.4% va
du kién phuc héi 5.2% trong 2021. Nhiéu yéu t6 cta nén kinh té trong dai dich van trong trang thai tich cuc nhd moi trudng 13i suat thap: thi trudng nha & van hoat
ddng binh thudng, chi tiéu ban lé tang trd lai sau Iénh phong tda dudc g& bd trong khi lam phat van & muc thdp, hé théng tai chinh ngén hang én dinh.

= V& kinh té vi mo, tang trudng GDP cua Viét Nam ndam 2021 du kién phuc hoi hinh chir V véi tdc tang trudng 6,5% cao hon mirc ddy cia nam 2020 khi dich bénh
trong nudc dd dugc ki€m soat tdt va nén kinh té thé gidi dang di vao pha phuc hdi. Ching tdi danh gid gidi phap thic day ting trudng kinh t&€ ctia Chinh pha khi gia
nhép cac hiép dinh thuong mai tu do I8n nhu EVFTA, va tién tSi la RCEP. Clng véi dd la ddy manh giai ngan vén dau tu cdng vao ha tdng (cdu dudng, san bay,
cang...) ngoai viéc nang cao chat lugng cudc sdng sé gilp nhiéu nganh nghé phu trg phat trién nhu vat liéu xdy dung, bat ddng san, van tai...

= Thi trudng chiing khoan thé& gidi phan 16n d& phuc hdi nhanh chéng vé mic "binh thudng méi" trude dai dich, tuy nhién mic tdng trudng Igi nhudn c6 thé sé chua
theo kip khién dinh gia trd nén dat dé han.

Piém s Hé sd P/E

Tang truéng VN-

ROE (%) Index

Vé chi s6 VN-Index du bao trong nam 2021: T (In)

. C‘hung tfn C’|l_.l’ b’ao tang trerAng EPS, na[n _2021,50 Vai ,20%0 2015 579.03 12.53 13.8 6.12%
binh quan ¢ muc 16.7%. Trén cd sG do kich ban cg sG cua

ndm 2021, chi s§ VN-Index sé dao ddng trong khoang 965 — 2016 664.87 16.46 11.74 14.82%

1.165 diém (tucng duong muc P/E binh quén trong khoang 2017 984.24 18.96 14.24 48.03%

nay 14.94 lan) 2018 892.54 15.77 14.84 -9.32%

. Vd’i kich ban lac qtian, tang tr,lId@g EP? nam 2021 du baovco 2019 960.99 15.83 14.71 2 67%
thé dat 19.4%. Trén cd sG do, kich ban lac quan trong nam

2021 chi s6 VN-Index cé thé dao dong trong khoang 995 — 2020 992.06 16.40 12.86 3.23%

1.230 diém. 2021 - Co ban 965 - 1.165 14.94 15.48 6.34%

2021 - Lac quan 995 - 1.230 15.29 16.71 11.35%

2021 - Than trong 875 - 1.020 14.15 13.15 -4.48%

47
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VN-Index theo song Elliot
Ving khang cwr 1.135 - 1.165 diém
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Chién Iugc va danh muc dau tu cho 2021

= Kinh t& vi md thé gidi va Viét Nam dugc du bao dang budc vao nhip hdi phuc mdc du dich Covid-19 van dang dién bién khé ludng. Di véi Viét Nam, viéc khdng ché
dich bénh tét cling 1a mét trong nhitng nén tang gitp kinh t& nhanh chdng 14y lai da tdng trudng, trong bdi canh cac can ddi vi mé tuang déi 6n dinh véi mét bang
lam phat thap. Lai suat diéu hanh ti€p tuc giam dang ho trg tich cuc cho da phuc hoi cta kinh té ndi chung va TTCK ndi riéng.

= Do do, chiing tdi cho rdng nén tap trung uu tién nhém c6 phiéu ddu nganh I8n, dudc hudng Igi tir da phuc hdi kinh t€ va sirc mua tiéu dung trong nudc, hudng Igi tir
dau tu cdng, va dinh gia con hap dan: i) Ngan hang, ii) Nganh tiéu dung, Ban Ié; iii) Nganh BDS; iv) Nganh Thép; v) Nganh Dau khi

1. Chién lugc dau tu 2021 2. Y tuéng dau tu 3. Danh muc cd phiéu 4. Kich ban thi trucng

e Chon loc danh muc c6 phiéu: e CP hudng Igi tir thi trucng e Ngan hang: MBB e Kich ban TT 2021:
1) Nhom ¢ phi€u tai chinh c6 du tiéu dung ndi dia: Hang tiéu e Hang tiéu dung, ban lé: MWG, e Kich ban cd s& clia nam 2021, chi
dia tdng trudng tét; 2) Nhom cd dung, Ban Ié... VNM, GTN 5 Vilidex & dee 6B b
phiéu dugc hudng ,ldi tr dau tu e Nhém cé phiéu céng nghé:  Cong nghé: FPT khoang 965 — 1.165 diém (tuong
céng 3) Nhom co phi€u dugc Cong nghé thong tin, phan mém, - duong murc P/E binh quan trong

hudng Igi tir thi trudng ndi dia... * BDS : VHM, NLG, HDG, VRE,

vién thong khoang nay 14.94 [an).

« Chién Iugc dau tu: ) , L U s,
e Nhom hudng Igi tr dau tu e Cac vung dinh ky thuat trong xu
. i ¥ e Xay dung & VLXD: CTR, HPG S
Mua tich Ity trong Uptrend, uu cong: Vat liéu xay dung, Thép, xi b7 ! hudng tang nay cé thé chd y cac
tién giai ngan tai cac vung dicu mang...  Logistic: TCL, VTP méc diém 1.100 - 1.134 — 1.165

chinh gan cic ngudng hd trg o "
h e Dau khi: GAS, PVS diem.
manh.

« Dién: NT2, POW
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Nganh ngan hang

= Thong tu 01/2020 ra ddi cho phép tai cd cau gilr nguyén nhom ng trong vong 01
nam doi vai cac khoan vay bi anh hudng bdi dich Covid-19, tuy nhién nhiéu ngéan

hang van chl dong trich 1ap va téng chi phi du phong ng xau trong 9 thang d&u nam. Khuyén nghi:

THEO DOI = Chuang t6i khuyén nghi nha dau tu ti€p tuc theo déi cdc ngan hang cé quan tri rui ro MBB
tot, tdp khach hang da dang, da chd dong trich 1ap du phong manh trong nam va
than trong khi xem xét mua thém CP mdi.
* Trong b6i cdnh tinh hinh kinh t& vi mé tich cwc, dau tu cong va dau tu co s& ha tang duoc
\ Chinh pht d8y manh, trién vong nganh trong dai han 13 tich cyc. Dich Covid-19 khéng anh KhUYé'I‘I nghi:
Nganh BDS . e ea o e N . -
3 > hwéng nhiéu dén tién d6 cda nhirtng dy an 1&n va nhu ciu chung cta nganh. Ngoai trir BDS VHM, NLG,
TANG TY TRQNG nghi dudng, khach san, condotel va van phong van dang chat vat, BDS KCN, cin ho va ban VRE, NTL
|& déu d3 phuc hdi nhe va nhin dwoc nhiéu sy quan tdm cda thi trwdng.
* Hoat déng ddy manh dau tu cong trong nuwdc ciing nhu hoat déng tich trir thép cla Trung
Ngénh 'I:hép Qudc khién gia thép ting hon 20% tir quy 3. Trong ndm 2021, nhiéu dy 4n trong diém cla Khuyé’n nghi:
TANG TY TRONG quéc gia s& duoc trién khai nhu san bay Long Thanh, cao t6c Bac Nam...dyu kién kéo mirc HPG
) tiéu thu thép cuda thj truong tdng manh.
* Trong ndm 2021, clng v&i da phuc hdi cha gid dau, ching t6i danh gia trién vong sang sla
hon cho Nganh dau khi khi cac du &n I&n hoan thanh trong cudi ndm 2020 (Sao Vang-Dai
D‘?u khi, Nguyét, NCS 2 giai doan 2, bao dudng téng thé nha may loc dau Dung Quét) va ky vong Khuyén nghi:
TANG TY TRONG ti€n do cac dy &n khai thac duoc thuc ddy nhanh hon (L6 B, dwdng 6ng L6 B-O mén, Nam GAS, PVS
Du U minh)... s& tac déng tich cuc dén cac doanh nghiép dau khi niém yét trén san nhu
PVGAS, PETROLIMEX, PTSC, BSR...
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Cac chi so chinh

Khuyén nghi Gia muc tiéu (VND) Upside

1 MBB  Ngan hang HSX 2.994 17.400 18,4% 2,0% GIU 23.300 10,7%
2 MWG Ban lé HSX 8.519 33.628 27,9% 9,7% MUA 152.600 34,1%
3 VNM  Tiéu ding HSX 5.320 15.166 35,3% 23,3% GIU 122.700  9,6%
4 GTN  Tiéu ding HSX 16 14.825 0,1% 0,1% MUA 30.800 22,5%
5 FPT  Cbng nghé HSX 4.234 23.193 18,8% 9,4% GIU 64.300 13.8%
6 VHM Bt dong san HSX 6.762 23.948 30,6% 10,6% MUA 126.500 51,3%
7 NLG B4t dong san HSX 2.760 22.610 12,1% 6,7% MUA 37.950 29,1%
8 HDG B4t dong san HSX 6.235 25.388 26,9% 7,0% GIU 31.800 1.1%
9 NTL B4t dong san HSX 3.737 18.009 21,5% 13,6% GIU 24.400 9,2%
10 VRE B4t dong san ban I& HSX 1.002 12.481 8,3% 6,0% MUA 38.100 35,1%
11 CTR  Xay l8p UpCom 3.184 13.568 23,9% 7,7% MUA 85.200 47,2%
12 HPG VAt liéu xdy dung HSX 3.235 16.596 20,9% 9,8% MUA 46.000 22.3%
13 PTB  Gb, da HSX 8.004 40.636 20,0% 8,6% MUA 70.000 18,4%
14 NT2  Dién HSX 2.199 14.223 14,8% 8,6% MUA 27.300 15,7%
15 POW  Dién HSX 671 13.137 5,2% 2,7% GIU 12.700 12,4%
16 VTP  Logistics HSX 5.056 13.788 39,6% 11,3% MUA 131.900 20,3%
17 TCL  Logistics HSX 2.710 19.976 11,9% 7,6% MUA 37.900 35,4%
18 GAS  Dau khi HSX 4,774 24.971 18,0% 14,3% GIU 81.600 -3,3%
19 PVS  Dau khi HSX 1.373 27.685 5,1% 2,5% GIU 17.100 11.8%
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1. MBB
Target Price: 23.300
Upside: 10,7%

6. VHM
Target Price: 126.500
Upside: 51,3%

11. CTR
Target Price: 85.200
Upside: 47,2%

Target Price: 131.900
Upside: 20,3%

2. MWG
Target Price: 152.600
Upside: 34,1%

7. NLG
Target Price: 37.950
Upside: 29,1%

12. HPG
Target Price: 46,000
Upside: 22%

Target Price: 37.900
Upside: 35,4%

3. VNM 4. GTN
Target Price: 122.700 Target Price: 31.200
Upside: 9,6% Upside: 24,1%

8. HDG 9. NTL
Target Price: 31.800 Target Price: 24.400
Upside: 1,1% Upside: 9,2%

13. PTB 14. NT2
Target Price: 70.000 Target Price: 27.300
Upside: 18,4% Upside: 15,7%

18. GAS
Target Price: 81.600
Upside: -3,3%

- MBSecurities

5. FPT
Target Price: 64.300
Upside: 13,8%

10. VRE
Target Price: 38.100
Upside: 35,1%

15. POW
Target Price: 12.700
Upside: 12,4%

19. PVS

Target Price: 17.100
Upside: 11.8%
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Nganh ngan hang
“Hé thdng da bén vitng hon dé vugt qua khung hodng”

Kiéu Thi Huyén Trang

Trang.kieuthihuyen@mbs.com.vn

(+84) 982 209 621
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Su phan héa cia cd phiéu ngan hang

Gid c6 phiéu ngan hang Viét Nam da cé su’ phuc hdi hinh chi V t&r mirc day vao dau thang 4/2020, P/B trung binh cla nganh vao dau thang 10 & mic 1,3 [an, ngang véi mirc dau

thang 1/2020. Ching tbi nhan thdy 2 yéu t8 vi mé chinh déi véi su’ phuc hdi, cu thé 1a su kiém soét dai dich thanh cdng vuot trdi clia Chinh phl da gilip nén kinh t& ndi dia cling nhu
xuét khdu phuc hdi trong 972020 (+1,8% so cuing ky), du trit ngoai héi tiép tuc dugc cai thién.

Su’ phuc hdi dudc chia thanh 2 nhém: Mt nhdm gdém cac CP cé muc tdng trudng Igi nhudn dang k& trong 972020, cé két qua hoat ddng tét (8 ngan hang trén) nhd tac dong tur

Théng tu 01 (cho phép ngén hang tai co cdu du’ ng cho vay cac KH bi anh hudng bai Covid 19 nhung khéng phai chuyén nhém ng va chua phai trich du’ phong trong vong 01 ndm
tGi). M&t khdc, nhdm nay cb gid cb phiéu thdi diém cudi thang 10.2020 gidm so v&i dau nam, Igi nhudn gidm so véi cung ky ndm 2019 (VCB, MBB, TCB va BID). Nhitng ngén hang
chuyén niém yét cd phiéu sang HSX cd hoat déng kinh doanh manh mé&, bao gébm VIB, ACB, LPB.

Sy ¢8 Covid-19

Gia CP so cung ky nam trudc (%)

- o Su phuc hoi vé yé&u té tam ly o Sy phuc héi vé tai chinh -

0 - » - » - »
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Chinh sach hé trg cia NHNNVN va cac dgt IPO mdi

I S T . B,

Chinh sach

> Goi cho vay hé tro
600.000 ty ddng

> Giam lai suat tai chiét
khau

» Thong tw 01

Hoat ddng ngan hang

» Cac ngan hang IPO

Cho vay véi lai suat hd tro

NHNN da cat giam lai suét
tai chiét khiu tr 4% nam
2019 xudng con 3,5% trong
quy 2/2020.

Thoi gian: 1 ndm
(dw kién két thac: thang 4
nam 2021)

MSB (NH Hang Hai), OCB
(NH Phwong Dong), NH
Nam A

= Ké tir ngay 1 thang 10 nam

2020, ty 1é la 2,5%, giam
1%, lai suét dwoc ky vong
sé gir & mic thap dén
cubi nam 2020.

NHNN dwoc ky vong sé gia
han th&i han ciia Thong tw
01.

= Agribank (NH Nong nghiép

& PTNT)

Thic day tang trwedng tin dung: Cho dén thang 9 ndm 2020, trong
khi xuat khau va kinh té noi dia phuc hdi dang ké, cac ngan hang da
b&t hoai nghi hon trong viéc trién khai cho vay. Tang trwédng tin
dung trong thang 9 ndm 2020 la 2,4%, trong khi tdng trwdng Iy ké
8T2020 la 3,6%.

Giam chi phi cho khach hang vay: NHNN cét gidm lai suat co ban
nham giam lai suat cho vay déi v&i khach hang vay.

Co cau lai ne xau cho cac ngan hang: Mac du dai dich da dwoc
kiém soat tét nhwng van gay ra nhirng thiét hai Ién va phirc tap cho
nén kinh té, dac biét la déi v&i linh viee du lich va hang khéng quéc
té. Chang tdi ky vong khd nang NHNN c6 thé hodn ngay hiéu luc
cudi cling cGa Thong tv sau thang 4 nam 2021.

IPO clia cac ngan hang mai, dac biét la cua Agribank, sé lam tang
dang ké vén hda thj trwong cla linh viwe ngan hang, mé rong kha
ndng dau tw cho cac nha diu tw nwdc ngoai. Ngoai ra, MSB va
OCB la nhirng ngan hang c6 loi nhuan twong déi dang cha y.
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Tang trudng tin dung so véi 6T2020

« Pai dich Covid-19 biing phat d3 1am téng trudng kinh t& bi chitng lai. Do dd, tdng trudng tin dung da bi kim hdm dang k€, dat 6,1% cho dén thang 9 ndm 2020 so véi mic 8 - 10%
cung ky clia cac nam trudc. Theo Thong tu 01 cia NHNN, cac ngan hang da thuc hién tai cg cau, diéu chinh lich tra ng cac khoan vay cii nhung ho van nghi ngai cho cac doanh
nghiép vay mdi. Ching t6i du bao tdng trudng tin dung cho nam 2020 la 9,8% so v8i 14% theo chi dao ban dau cia NHNN, do nén kinh té€ tang trudng yéu va cac doanh nghiép than

trong khi vay von.

+ Tang trudng tin dung dugc phan thanh 2 nhém: nhdm tang trudng thap (0% - 6%) va nhom tang trudng cao (8% - 11%). Nhém dau bao gom cac ngan hang qudc doanh VCB, CTG,
BID, mot s6 NHTM nhu ACB, VIB va TCB; va nhdm sau bao gébm MBB, VPB, HDB va TPB. Chung toi khong qua chu trong vao cac tin hiéu tich cuc 8 nhém tang trudng cao, ma cho
rang s6 liéu tang trudng cao chl yéu 1a do nhu cdu thanh khoan tir cac bén lién quan clia cdc ngdn hang nay, thé hién & su gia tdng manh cla trai phi€u doanh nghiép, thay vi tang

trudng tin dung thuan tay.

« Chung t6i danh gia cao cac ngan hang ¢ mic tdng trudng du’ ng tin dung khiém tén. Ho da than trong trong giai doan nhay cdm nay dé phuc hdi vao cubi ndm va Idy lai tdng trudng

Cao vao nam 2021.

Tang trudng tin dung lily ké hang nam (%)
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L3i suat va Igi nhuan doi véi ngan hang niém yét

= D& ho trg nén kinh t& NHNN d& thuc hién 2 dot giam I3i suat lién tiép, bao gom gidm I3i sudt tai chiét khau tir 4% ndm 2019 xudng 3,5% vao thang 3/2020 va 2,5% vao thang

10/2020:

= Lai suat: Lai suat cho vay va lai suat huy dong binh quan cia 10 ngan hang niém yét trong Quy 1/2020, phan anh da kinh doanh trudc dai dich; 1ai suat huy dong cé xu hudng
giam trong cac thang cta Quy 2 va 3/2020. Ching t6i nhan thay viéc tang lai suat trong quy 1/2020 da dugc dao ngudc trong cac quy ti€p theo, dua trén ty I€ NIM. NIM trung binh
clia cdc ngan hang niém yét trong ndm 2020 du kién 1a 4,18%, gidam 12 di€ém phan trdm so véi ndm 2019.

* Lgi nhuan: Chi phi du phong ng xau cua cac ngan hang 9 thang dau nam 2020 déu da tang, véi mic tang han 14% so vdi cung ky nam 2019 do thiét hai cia Covid-19. Ching t6i
du bdo murc chi phi du phong I6n han s€ dugc ghi nhan trong quy 4.2020. Ng xau trung binh tai cac ngan hang niém yét nam 2020 du bao la 1,9% so véi 1,5% nam 2019. Dang
chl y, chdng t6i khong that su’ danh gia cao cac ngan hang sé ghi nhan murc tang trudng Igi nhuan manh mé vao nam 2020, thay vao dé la cac ngan hang da manh dan ghi nhan
chi phi du phong dé€ phan &nh chinh xac tinh hinh tai chinh cta ho.

Lai suat cho vay va lai suat huy déng cua cac ngan hang dugc
niém yét giai doan 2017-2020
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L3i suat tai chiét khau
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Tang trudng thu nhap cua cac ngan hang trong 972020 (ty déng)
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Xé&p hang va cd phiéu ngan hang Viét Nam dudc khuyén nghi
« Xé&p hang tin nhiém: Theo danh gid ciia Moody’s, x&p hang tin nhiém cla cac ngan hang Viét Nam chd yéu ndm trong khoang Ba3-B1, ngoai trir SHB va STB do quan ly von khdng
tot. Ching t6i danh gia cao cac ngan hang & miric Ba3, bao gom cac NHTMNN (BID, CTG va VCB), MBB, ACB va TCB.

« Panh gia tai chinh: Chénh |éch gilra Iai suat huy dong so vdi 1ai suat trai phi€u ky han 5 ndm cua Viét Nam (2,2%) cta VCB, MBB va TCB la mdtc thap nhat nhd hé sinh thai khach
hang tot lau ddi. ACB la ngan hang ban Ié phuc vu chd yéu la khach hang doanh nghiép vira va nhé va khach hang ca nhan co rii ro cao han cac cong ty Idn, dong nghia véi viéc
chénh Ié&ch Igi suét cao. BID va CTG tuy 13 nhitng NHTMNN I6n nhung van dang trong giai doan tai co ciu dé giai quyét ng x&u chu ky trudc; cd chénh léch Igi suat cao hon.

« Danh muc dau tu da dang: TCB c6 cd sd khach hang vitng manh, la cac tap doan I6n cta Viét Nam nhu Vingroup va Masan, nhung diéu nay lam tang rui ro tap trung trong khi don
by tai chinh ctia khach hang TCB tuong d6i cao. VCB, ACB, MBB va VIB sé hitu lugng khach hang da dang va tét.

XEP HANG THEO

Pinh gia: UY MO TAI SAN CHI SO TAI CHINH
= VCB v6i vi thé dan dau : | D g cho | Chi phi hoat | | |
. . > . ; N . ia tin' . sovGilai r~ ~  dong/Tong | Ng . Du ph¢ - Khoan phai
d_u:<jc glaofl!Ch g muc dinh (tTrin:,gUTS%) Th(!ozr;an - dy sudt TP NIM (%) Vayﬂong Thunhdp xdu/téng thu, Biva = ROAE (%
gia cao nhat (P/B ¢ muc 3,5 U ng | Chinh pha y

jdéng(%) hoat . dung KH/ng xau ;phlphaithuj

[an). Mlc trung binh cla kvnhéi::5 | ~ dong(%)
T s TR T T —
. . cTG 53,539 | 10.0% B1 Ba3/NEG . 38.8% | 1.83%
= P/B cua VIB, ACB, MBB lan e 3
X . VCB 52,763 | 10.0% Ba3 | Ba3/NEG 3. 6% |
|ert |a 2,0X, 1,6X va 0,9X- R e rcnnmmsnsmsnssnnassnssnnssnn HA AR AR AR
! Lo MBB 17,756 . 3.3% Ba3 | Ba3/NEG
VCB, ACB va MBB, vdi kha
oo T e S ACB 16,549 | 3.1% Ba3 | Ba3/NEG - 175.0%
néng sinh I5i cao, ty lé LDR T e S
(ch ft6ng huy dong) TCB 16,557 | 3.1% Ba3 | Ba3/NEG . 1.50% . % | 10% 94.8%
cho. \llfy cc;ngN :de or:jgm VPB 16,277 | 3.0% B1 BL/STA | 419% @ 8. ” | 33.9% | 3.03% | 46.4%
Zr?”ty e(_j nc’} Ii(r?u A h‘ng dOI TPB 7,096 1.3% B1 B1/STA 97.8%
ap, f Sh” acn ;T,g a VIB 7,963 1.5% B1 BI/STA | 3.04% | 3.9% | 79.0% | 42.1% | 2.19% | 49.6%
dang, la nhifng co phicu tot HDB 9,902 1.9% B2 B1/NEG 1.08% | 81.4%
SO VGi cac co phicu cung LPB 8,719 1.6% B2 B1/NEG 1.08% | 72.9%
nganh. SHB 15,761 3.0% B3 B2/STA | 4 217% | 64.4%
STB 19573 | 3.7% Caa2 | Caal/STA 1.97% | 69.3%
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MUA - Gia muc tiéu: 27,500 VND
Ludn diém dau tuv

Lgi nhuan trudc thué€ trong Quy 3/2020 cia MBB dat 3,015 ty dong, tang 10% so cung ky,
nhg thu nhap 13i thuan téang 13% va thu nhap dich vu tdang manh 59%, mo6t mat khac chi phi
du phong rti ro cling giam manh. Ching t6i danh gia cao MBB vdi cg cau nguodn thu da dang
cho phép ngan hang chdng chiu tét véi tdc dong cua dich bénh, Igi nhuan du kién sé phuc hoi
khi nén kinh t& ndi dia m& ctra trd lai va xudt khau tdng manh. LNTT ctia MBB du kién sé tdng
[an lugt 3% va 20%.

Cap nhat doanh nghiép

Tang trudng tin dung c6 phan cham lai. Tin dung téi 9T2020 tang 12.6% so véi dau
ndam, vugt ké hoach ca nam (12%). Tin dung tang cao cung vd&i huy dong giam nhe gilp thuc
day NIM Ién 4.98%. Dy kién trong ca ndm 2020 NIM trung binh sé dat 4.71% do ngén hang
cam két giam Iai suat cho vay ho trg khach hang. V& médt dai han, nén tang khach hang viing
manh va viéc md réng mang tai chinh tiéu dung sé ti€p tuc ho trg tang trudng NIM.

Ty lé ng xau sé tang, ty Ié du phong rui ro tin dung dudc duy tri. Trong 972020 ty I€
NPL tang lén 1.5% so vdi 1.2% vao dau nam. Ching téi du’ phdng NPL cuGi ndam 2020 sé chi
dat 1.4% nhd viéc kiém ché dich tich cuc cta chinh phl va nén kinh t€ bat dau phuc hoi. Ty
Ié LLR duy tri 8 mdc 111%, chi phi du phong tin dung tang 27% so v&i nam 2019.

Viéc gia nhdp quy ngoai du kién sé& thic day gia c6 phiéu MBB. Quy China Trust
Vietnam Opportunity Fund do CTBC Investments diéu hanh sé dua dong von cua nha dau tu
Pai Loan (Trung Quoc) vao Viét Nam. Mot trong cac vi thé cia quy CTBC la chirng chi quy
VFMVN Diamond ETF. Viéc MBB chiém hon 10% trong ré ETF nay sé la chat xdc tac tich cuc
cho gié cd phiéu MBB trong thdi gian tdi.

Pinh gia

Chiing tdi dua ra khuyén nghi NAM GIU véi gid muc tiéu 27,500 dong/CP (+25% upside) vdi
phudng phap so sanh P/B va chiét khau thu nhap thang du (RI), véi mic P/B du kién la 1.4x.

Price movement Ngay bao cao 17/12/2020
2. Gi4 hién tai VND 22,100
__|Mes Gi& muc tiéu VND 27,500

1 Upside +25%

- Bloomberg MBB VN Equity

£ V6n hoa thi truGng VND 52,437bn

o] USD 2,268mn

i Bi€n dong 52 tuan VND 21,050

- Jul Aug  Sep Oct Mo Dec VND 22,100

ey Gié tri giao dich trung binh VND 138bn
1500, ‘ m USD 6mn
'::5Z|||..||I|.i..m.mn"i.iu.lllulihllli||.I.|||‘||I||||I|I||||"Ihil"'”"” ||‘ Gidi han s hitu NDTNN 23.00%

Ty 1€ s& hitu NDTNN 23.00%

Chi tiéu bvT 2019 2020F 2021F 2022F
Tong thu nhap hoat ddng Ty dong 24,650 26,859 30,631 34,219
:3,' :'h‘::; truge thueé va chiphi 4o 45,0 14,927 16,630 19,534 22,175
T#ng trudng so cling ky % 38% 11% 17% 14%
Chi phi du phong Ty dong 4,891 6,217 7,033 7,519
Tang trudng so cung ky % 61% 27% 13% 7%
Lgi nhuan trudéc thué Ty dong 10,036 10,413 12,501 14,656
Tang trudng so cung ky % 29% 4% 20% 17%
Lgi nhuan sau thué Ty dong 7,823 8,076 9,696 11,368
Tang trudng so cung ky % 28% 3% 20% 17%
EPS (co ban) déng 3,297 3,308 3,971 4,656
BVPS dong 16,014 19,859 23,830 27,985
ROAA % 2.0% 1.8% 1.9% 2.0%
ROAE % 22.1% 18.7% 18.2% 18.0%
P/E lan 5.6 8.5 7.1 6.0
P/B lan 1.2 14 1.2 1.0

Source: MBS Research
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MUA - Gia muc tiéu: 27,500 VND

> A s

Quy Socung ky Liyké9thang Liyk&é9 Socungky % Hoan thanh

) tai chinh theo quy (ty dong)

" . 3.2020 2019 thang 2020 ké hoach
Tang truong TS & LN Thu nhap i thuan 4,582 5,165 12.7% 13,111 14,484 10.5%
TT V& tai san % 13.6%  132%  14.4%  14.3% Thu nhap ngoai I5i 1,764 1,571 -10.9% 4,846 5,164 6.6%
TT du' ng & dau tu % 16.7%  11.0%  12.5%  13.7% Téng thu nhap hoat dong 6,345 6,735 6.1% 17,957 19,648 9.4%
o P . A e - o = 0, - - 0,
gntrl]eg_lggécua KH & Phat % 19.0% 11.8% 13.8% 14.0% Chi phi hoat dong 2,292 2,836 23.7% 6,665 7,321 9.8%
o . Lgi nhuén trudce chi phi du phong 4,053 3,899 -3.8% 11,293 12,327 9.2%
o Tde chi phi duf phong % 382%  114%  175%  13.5%
TT Igi nhuén trude thué % 29.2% 3.8%  201%  17.2% Chi phi du phong ri ro tin dung 1,312 884 -32.7% 3,676 4,193 14.1%
An toan vén Lgi nhuén trudc thué 2,741 3,015 10.0% 7,616 8,134 6.8% 78.1%
CAR % 10.9% 11.0% 11.5% 12.0%
V8n CSH/T8ng TS % 9.2%  104%  10.9% = 11.2%
T6ng TS/V8n CSH lan 10.83 9.61 9.16 8.92 T&ng trudng tin dung so vdi dau ky (%)  14.3%  11.3% 14.3% 11.3% 93.9%
Chat Iwgng TS % 3ng tign gt 5i dau ky
_ong Tang trudng tien gut KH so voi dau ky 59%  -1.3% 5.9% -1.3% -10.8%
NG xau (nhém 3 -5) % 1.2% 1.4% 1.4% 1.4% (%)
NG nhém 2 % 1.2% 1.2% 1.2% 1.2% Chi phi hoat déng/Téng thu nhap hoat
Du phong cho vay KH/NG x&u % 110.5%  110.7%  113.5%  113.5% dong (%) T 36.1%  42.1% 37.1% 37.3%
Thanh khoan
Du’ ng/v8n huy dong % 758%  763%  76.6%  76.8% i ndi sinh 63 g
TS thanh khoan cao/Téng TS % 13.7% 15.5% 16.9% 17.4% a niang sinh 101 Quan ly ng
TS thanh khoan cao/Tién gui % 20.7% 23.5% 25.5% 25.9% 1000% 5.0% 140%
KH 9.00% 5 120%
8.00% vf_"’—’——\ 4.0% 100%
- a 7.00% 3.5% o
Lgi nhuan 6.00% 3.0% J a0%%
ROAA % 2.0% 1.8% 1.9% 2.0% 5.0% . °
ROAE % 22.1%  18.7%  18.2%  18.0% U — o 0%
NIM ] % 4.9% 4.7% 4.9% 4.9% ;:%g; 1.5% 0%
Thu nhap [ai thuan/Tong thu % 73.0%  724%  73.8%  74.7% L00% L% 205
nhap hoat dong 0.00% 0.5%
Chi phi hoat déng/Téng thu PO O H o b 4L DDDHHD0DD DD P 0.0%
nhég hoat.dén.g 9/Tong % 39.4% 38.1% 36.2% 35.2% RugsgagiuagivivgioiugegogufopioggofaBvugivegiige: \3; é; .@méo@b@b & s @4@ 8’“»&“&»&‘9 9 9 \,9 PP
Pinh gia Léi sust chovay (%) === Chi phi huy ddng (%) NIM (%) g 35 (%) (Nhom 3-5) m— g nhém 2 (%) Dif phéing cho vay KH/NG U
EPS (cd ban) dong 3,297 3,308 3,971 4,656
BVPS dong 16,014 19,859 23,830 27,985
P/E lan 5.6 8.6 7.1 6.1

P/B [an 1.2 1.4 1.2 1.0
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Cap nhat thi truon
ap Ning ! g % tang trudng cung ki cia cac nganh

= Téng murc ban lé hang hod va doanh thu dich vu tiéu dung trong quy 3 dat 1,305 nghin ty 2972019 972020

dong, tang 14% so vdi quy trudc (qoq), tang 4,5% so vdi cung ki nam trudc. Piéu nay cho

thay lan séng Covid-19 th( 2 vao cudi thang 7 khong tac dong nhiéu dén ngudi tiéu dung. Tang ig
trudng thi trudng dang tra lai mirc trude Covid 19 va cb thé gidm t8c trong quy cudi cling cla 1(2)
nam 2020, do anh hudng bdi |G lut va bao & mién Trung. g
» V& phan khic cdc san phdm, ching tbi nhan dinh nhém nganh tiéu diung phan hda thanh 2 g .I II I I II l I
nhom: (1) dugdc hudng Igi va (2) bi sut giam. Nhu cau cho cac mat hang ti€éu dung thiét yéu, Nhém hang San phdm DO ubng D6 &n ddng San phdm  San pham
thuc phdm tuci séng va dugc pham, cac mét hang chdm sdc siic khoe gia tang trong giai doan tii‘ﬁfﬁﬁ g ba st "o Chénlhsg “e C:r?? czréz)ac
Covid-19. Céc san pham db déng hdp cling téng trudng tét trong quy 3 do anh hudng cla I lut
va Covid-19 khién ngudi dan tich trt nhiéu hon. Ngugc lai, cdc nhém san pham tiéu dung cao Tang truwdng ban 1é (%, ytd, yoy)
cap nhu trang surc, dién thoai, 6 to, quan ao sé bi anh hudng tiéu cuc bdi dich bénh dén 2021.
Nhu cau cho mdt hang dién thoai, thiét bi dién tir; dién may lan lugt ghi nhan su' sut giam 16% 14.0
CK va 3% - 9% CK trong Q3/2020. 121’:2 —
5.0
= Nam 2021, chiing t6i cho rang nhu cau tiéu dung sé phuc hoi trong diéu kién: (1) kinh t& noi 2.0 = FE——— I
dia phuc hoi, thu nhdp ngudi dan dudgc cai thién, (2) Dich covid-19 cd ban dudc kiém soat, di _ig
kem vacxin dudc nghién clu thanh cong va (3) Viét Nam md lai cac chuyén bay nudc ngoai (du __l‘g:g
ki€én 2020 ma lai 6 dudng bay qudc t&). Tuy nhién, mdc tiéu thu chua thé trg lai mirc trude ® X o 2 2 = 2 = §3 S S 3 S,
Covid-19 va phu thudc phan nhiéu vao dong khach du lich trong nudc. S nsc88s58Dzz285 8
Ngudn: Nielsen, MWG, MBS Research Gia tri Lu-c_rng
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Xu huéng mua sam online phat trién manh sau Covid-19

Lugng khach hanh mua sam qua kénh truc tuyén ghi nhan muc tdng trudng 25% CK trong Q2/2020. Hién nay ty
Ié nguGi Viét Nam thuc hién hinh thirc tiéu dung online da chiém 30% déan s6. Nielsen cho biét c6 dén 64%
ngudi tiéu dung sau dich bénh sé van tiép tuc str dung kénh online lam kénh mua sdm chinh cta minh.

Theo bdo cao clia Google-Temasek ndm 2018, TMDT Viét Nam dat t6c do tang trudng kép 35% trong giai doan
2015-2018 va co gia tri 2,8 ty USD (chi tinh gia tri cia kénh Doanh nghiép tdi ngudi ti€u dung-B2C). Thi trudng
dugc du bdo tiép tuc bung né trong giai doan 2018-2025, véi tdc d6 tdng trudng kép 27% nhd su’ phd bién cla
internet va dién thoai théng minh cting véi thé hé ngudi tiéu dung mdi am hiéu cdng nghé hon.

SO lugt truy cap website cd xu hudng tang doi véi Shoppee nhung giam doi vdi Lazada, Tiki va Sendo cho thay
Shoppee dang dan chiém vij thé t8t hon cac chudi ban & hién dai trén thi trudng thuong mai dién tir véi mic gia
hang hda kha canh tranh. Cac chuong trinh sale 9.9,10.10,11.11 mang lai lugng truy cap va don hang cao gap
nhiéu [an cac ngay thudng. Ban cr nhu Shopee 9.9 lugng don dat hang cao gap 3 lan so vdi ngay thudng.

Méc du thi phan thuong mai dién tir dang phét trién tai thi trudng Viét Nam, md hinh kinh doanh nay van dang

tiép tuc ghi nhan két qua 16. Hién tai, thi phan thuong mai dién tir chi dat 4.3% nhu cdu mua s&m, chl yéu tap
trung & thanh phd, noi c6 ha tang giao thdng phat trién

Xu hu'éng sir dung cac san pham tiéu dung dudi tac dong COVID-19

B S& dung ithon = S dung thwdng xuyén hon 67%

49%
44% o
-
33% =
28% 25%
0,
24% 23% 22% 20% ’
18% 17%
14%
12% o 12%
11% 10% 2%
4% 3% I I I 4%
| [ l . |
Bia Thuéc 14 Keo Nwéc tdng Coca, pepsi Thuc phdm Migsi  Nudcudng Chimséc  Chim séc
lwe déng goi dong chai  sic khée  nhaclra
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Luwong truy cap cac trang thwong mai dién tir

Pon vi: Tri¢u lwgt

Shopee mTiki ®Llazada HSendo

52.5

11.6

345 411 408 386 5., 38 432

Q2/2017 Q3/2017 Q4/2017 Q1/2018 Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020

Hinh 1: Viét Nam dwoc dw béo 1a diém sang TMBT trong khu vwe Déng Nam A
trong giai doan 2018-2025

-

CAGR 18-25: 23%

l
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B Gia tri thj trirrng TMBT

Ngudn: Google-Temasek
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Sirc khoe la moi quan tam chinh

Nhu ciu san pham chiam séc sirc khée

Céc san phadm chdm séc stic khoé van dugc ngudi tiéu dung quan tdm sau dich Covid.
49% ngudi tiéu dung Viét Nam lo ngai va quan tam dén sic khde hon sau dich bénh.
Theo dd, cac nha thudc hudng Igi tir viéc ban khau trang va cac san phdm chdm sdc suc
khoe trong thdi gian ndy. Doanh s& chudi nha thudc Long Chau cla FRT ting truéng
164% CK trong 9T2020.

Nhu cau tiéu thu bia

Anh hudng clia nghi dinh 100 cling véi tac dong cua dich COVID-19 anh hudng tdi sic
tiéu thu cla rugu bia trong nlra ddu ndm 2020. Téng san lugng tiéu thu bia 9 thdng dau
nam da giam 24% CK, dat 3.2 triéu lit, theo Téng cuc Thdng ké.

Cac doanh nghiép niém yét nhu SAB va BHN ghi nhén doanh thu khdi séc hon trong quy
3. Doanh thu ciia SAB trong Q3 dang dan dudc cai thién v&i mirc giam 17.3% CK, it han
so V&i 47% va 21.7% trong Q1 va Q2. BHN da c6 doanh thu tdng trudng duong trd lai
trong Q3 (+1.7% CK).

Chung t6i nhan dinh trong 3 thang cudi nam 2020, nhu cau tiéu thu bia tdng nhe do cudi
ndm cd nhiéu ngay I& I6n va dich bénh Covid-19 & Viét Nam dugdc kiém soét tot. Trong
ndm 2021, nganh nay cé thé phuc hdi 20% do su’ phuc hdi tir mirc cd s& thdp udc tinh
trong nam 2020. Mac du vay, muc tiéu thu bia khd sé dat mdc trude khi cd dich Covid-19
trong nam 2021.
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o o
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2022F

Lgi nhuan sau thué

Q3/2019 | Q3/2020 Q3/2019 | Q3/2020

9,804
2,695
378
265
108

262

8,106
2,741
311
193
157

289

-17.3%

1.7%

-17.7%

-27.3%

45.4%

10.3%

1,459 1470 0.8%
169.4 340.7 101.2%
53.5 49.6 -7.3%
41.2 21.6  -47.6%
6.5 17 161.5%
35 26.9 -23.1%

Ngudn: Céng ty niém yét, MBS Research



Nganh Tiéu dung & Ban lé :’:’:" MBSecurities

Nhu cau thit heo

Gia thit heo hoi thi trwd'ng ndi dia

= Ngudn cung thit heo c¢é xu hudng tdng manh. Tinh riéng Q3, san lugng thit heo

xut chudng dat 846.200 tan, tdng 9,7% CK, nhung tinh chung 9 thang dau n&m 110.000

thi san lugng giam 3,2% dat 2.48 triéu tan, dap Ung dugc 90% nhu cau tiéu dung 123333

not dia 30000

70.000

= Theo TOng cuc Hai quan, trong 8 thang dau ndm 2020, VN nhdp khau 64.660 tan £0.000

thit heo tudi udp lanh hodc dong lanh, tri gid 152,56 triéu USD, tdng 272,6% vé 50.000
lugng va ting 352,6% V& tri gia so Vi cling ky. :gggg _.

» Gia thit heo giam khoang 30% tu mdc 95,000-100,000 dong/kg trong T9/2020 ?gggg

xubng con 60,000-70,000 dong/kg trong T10/2020 khi ngudn cung chan nudi trong

P R = . v ., - , A WOk~ O0O0DDO0OO0 - - NN NN TWHWOOMMRDODD O
nudc va nhap khau dang khoi phuc va dan dap Ung dugc nhu cau cla ngudi tiéu NP P R N
d‘ I:::I1—Il:illl:."dI:::Ill"dw—l{"dw—‘l::li"‘d1—':"d1—I'~::IEIl::lli"\ill::lli"‘dw—li"‘d1—':."&'l—li"dw—li"dw—‘ll."":lw—‘l
ung. 2019 2020

= Cuc Chén nudi cho biét du san lugng tai dan chua dat miic ky vong, nhét la trong Thai Binh Bong Nai Bén Tre
bdi canh dich ASF dién bién phiic tap, nhung ngudn cung heo trong nuéc dang
khoi phuc dan va sé tdng manh vao thdi gian tdi. Chidng t6i du kién gia thit heo sé Ngudn: AGRO, MBS Research

ti€p tuc da giam trong nhirng thang cudi 2020.
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CTCP Thé Gii Di Péng (HSX: MWG) ~7 MBSecurities

MUA - Gia muc tiéu: VND 152,600

Dién bién gia

Ngay bao cdo 10/12/2020
Chling t8i khuy&n nghi MUA véi ¢3 phiéu MWG véi gia muc tiéu 152,600 dong/CP dua trén | mwG Sl e UL ST
phuGng phép chiét khau dong tién va danh gia PE. 110 S';‘sij:c tieu VND 1531610/0
. (0]
» Két qua kinh doanh 9T2020 cia MWG dat 81,352 ty doanh thu (+6% CK) va 2,978 Bloomberg MWG VN
ty Igi nhuan sau thué (+0.05% CK), hoan thanh 74% ké hoach doanh thu va 86% ké Vén héa VND 51,512 ty
hoach LNST ca nam, duy tri bién Igi nhuan rong cta cong ty la 3,7% (+0,7% CK). Lgi nhuan USD 2,222 triéu
ghi nhan muc tang trudng nhe do su dong gop cua hau hét cac nganh hang, dac biét la thuc Gia bién dong trong 52 VND 55,523 -
phdm va FMCGs. Tuy nhién, tang trudng doanh thu hang ndm cho thay su phuc hdi tich cuc, M hug Sep  0ct  Nev  Dec tuan VND 118,837
tang trudng dudng so vdi thang trudc nhd su thanh cong cia md hinh mdi Bach hdéa xanh  z00- ) Gia tri giao dich trung VND 97 ty
(BHX) va ddy manh phat trién DMX. ‘} ‘ binh USD 4.24 triéu
, A in \ , v\ s en ey T6i da NDTNN 49%
* Chung toi dy kien nam 2020 va 2021 doanh thu cua MWG lan lugt dat 113,197ty dong  =:- Illlllll..l.th|||I|||||||l|M“‘hi||Ih|i||‘|||I|||III|||‘||II‘H|IH|||‘|II|| NDTNN 49%
(+16.6% CK) va 139,849 ty dong (+17.3% CK) va Igi nhuan sau thué (LNST) lan lugt dat -
4,411 ty dong (+14.9% CK) va 4,894 ty dong (10.9% CK).
o o , _ Don vi: Ty VND Pon vi FY19A  FY20F  FY21F  FY22F
« Ve chudi bien May Xanh (DMX), toc do tang truéng doanh thu dat 1% CK troqg 9T2020. So Doanh thu Ty VND 102,174 119,197 145,724 161,785
lugng clra hang m& mdi udc dat 280 trong 2020 va 100 trong 2021, tang tong lugng clra EBIT Ty VND 4,977 6,650 8,137 9,203
hang cuGi 2021 dat 1,400 clra hang. Theo do, toc do tang trudng doanh thu ky vong~6 muc Lgi nhuén sau thué Ty VND 3,836 4,411 5,484 6,497
14.6% CK trong 2020 va 17.1% CK trong 2021. Th& nghiém thanh cong chuoi DMX Lgi nhuan sau thué (co ban) Ty VND 3,836 4,411 5,484 6,497
Supermini (DMS), sau 3 thang da cd mat tai 12 tinh thanh vgi 52 ctlra hang. Lu7~ké' dén hét EPS (VND) VND 8,471 9,741 12,110 14,346
thang 9, DMS ddéng gop han 100 ty dong, tudng duong doanh thu binh quan moi cira hang Tang trudng EPS (%) % 33.29% 15.0% 24.3% 18.5%
dat 1 ty dong/thang, dung vdi ké hoach dé ra cla cong ty. P/E (x) Lan 9.9 8.6 6.9 5.8
« V@& chudi Thé Gigi Di Pong (TGDP), ching t6i du phdng doanh thu giam 12.5% CK trong ~ EV/EBITDA (x) Lan 6.4 5.4 4.8 4.5
2020 va 10% CK trong 2021 dua trén quéa trinh chuyén d6i tir ctra hang TGDD sang DMX va  Ldi tic (%) % 1.79% 1.79%  1.79% 1.79%
nhu cau bj tac dong tir dich bénh. P/B (x) Lan 1.9 1.5 1.2 1.0
. N o o . ROE (%) % 31.6%  30.2% 28.6%  26.2%
« Ve chuodi BHX, s0 lugng cira hang mé mdi duy kién dat 700 trong 2020 va 500 trong 2021, du NG/v8n chdl (%) % 107.3% 112.1%  103.9% 87.4%

ki€n hét nam 2021, BHX sé cd 2,200 clra hang. Doanh thu trung binh 1 ctra hang du phéng
tang 2.7% CK dat 1.3 ty dong/thang va tang 11.5% CK dat 1.45 ty dong/thang trong 2020
va 2021. Toc do tang trudng doanh thu ky vong dat 97% CK trong 2020 va 61% CK trong
2021.

Nguon: MBS Research



CTCP Thé Gigi Di Péng (HSX: MWG)

- MBSecurities

MUA - Gia muc tiéu: VND 152,600

t qua kinh doanh (Ty dong

Doanh thu 102,174
Gia von hang ban 82,686
Lgi nhuan gop 19,488
Doanh thu tai chinh 631
Chi phi tai chinh 570
Chi phi ban hang va quan ly 14,511
Lgi nhuan trudc thué 5,053
Lgi nhuan sau thué 3,836
Lgi nhuan sau thué cong ty me 3,835
Lgi nhuén khéng kiém soat 2
Bang can doi ké toan

Tai san ngan han 36,021
1. Tién & tuong duang tién 3,115
1I. DAu tu tai chinh ngdn han 3,137
II1. Cac khoan phai thu ngan han 1,815
1IV. Hang ton kho 25,745
V. Tai san ngan han khac 1,199
Tai san dai han 5,687
1. Cac khoan Phai thu dai han 5,404
II. Tai sén c6 dinh 5,375
1. Tai san c6 dinh hitu hinh 28
2. Tai san cd dinh vo hinh -
1V. Tai san dé dang dai han 87
V. Dau tu tai chinh dai han 60
VI. Tai san dai han khac 283
Tong tai san 41,708
Ng phai tra 29,565
I. NG ngan han 28,442
1. Cac khoan phai tra ngan han 15,411
2. Vay & ng thué tai chinh ngan han 13,031
IL. N dai han 1,122
1. Cac khoan phai trad dai han -
2. Vay & ng thué tai chinh dai han 1,122
Von chu sé hiru 12,142
1. Von diéu lé 4,435
2. Thang du v8n ¢ phan 555
3. Cac khoan Igi nhuan chua phan phdi 7,150
* L moniiea i sos 8
5. Nguon von khac

Tdéng ngudn vén 41,708

119,197
95,467
23,730
450
1,203
17,324
5,670
4,411
4,409

2

43,150
6,992
1,938
2,117
29,741
1,399
6,836
6,506
6,481
25
1
35
56
330
49,986
35,371
34,192
17,803
16,389
1,180
1
1,179
14,616
4,435
555
9,615
10

49,986

145,724
116,155
29,569

550
1,451
21,566
7,122
5,484
5,482
2

53,572
10,089
1,938
2,589
36,185
1,710
8,185
7,782
7,757
25

2

35

403
61,757
42,565
41,611

21,662
19,949
954

2

952

19,194

4,435
555
14,191
12

61,757

161,785
128,677
33,108

611
1,656
23,734
8,351
6,497
6,494
3

62,494
14,577
1,938
2,874
40,086
1,899
8,900
8,452
8,428
24

3

35

448
71,394
46,612
45,657

23,998
21,659
955

3

952

24,785

4,435
555
19,779
15

71,394

Pinh gia

EPS

Gia tri s8 sach (BVPS)

P/E

P/B

P/S

Lgi tic

Kha nang sinh Ioi

Bién Igi nhuan gop

Bién EBITDA

Bién Igi nhuan rong

ROE

ROA

Tang truéng

Tang trudng doanh thu
Tang trudng Igi nhuan trudc thué
Tang trudng Igi nhuan sau thué
Tang trudng EPS

Tang trudng tai san

Tang trudng von cha
Thanh khoan

Chi s6 thanh toan hién hitu
Chi s6 thanh toan nhanh
NG/Téng tai san

Ng/Vén chu

Hé s6 kha nang thanh toan 1ai vay
Hiéu qua hoat dong
Vong quay phai thu

SO ngay phai thu

Vong quay hang ton kho
SO ngay ton kho

Vong quay phai tra

SG6 ngay phai tra

Ngudn: MBS Research

2019

8,471
27,376

114

68

2020E

9,741
32,952
8.6

1.5

0.3
1.8%

19.9%
19.3%
3.7%
30.2%
8.8%

16.7%
12.2%
15.0%
15.0%
19.8%
20.4%

1.3
0.3
0.4
1.1
5.5

56
7

3
114
5
68

2021E

12,110
43,275

20.3%
19.7%
3.8%
28.6%
8.9%

22.3%
25.6%
24.3%
24.3%
23.5%
31.3%

1.3
0.4
0.3
1.0
5.6

56
7

3
114
5
68

2022E

14,346
55,880
5.8

1

0.2
0.0%

20.5%
19.8%
4.0%
26.2%
9.1%

11.0%
17.2%
18.5%
18.5%
15.6%
29.1%

1.4
0.4
0.3
0.9
5.6

56
7

3
114
5
68



CTCP Sira Viét Nam (HSX: VNM)

A

“v MBSecurities

GIU; Gia muc tiéu: VND 122,700
Ludn diém dau tuv

Chdng ti gitt nguyén khuyén nghi NAM GIU d6i véi VNM nhung thay ddi gia muc tiéu tur
127,100 ddng/cp xudng 122,700 ddng/cp do téng chi phi sir dung v6n ¢ phan tir mirc 9.5% 1&n
muc 10.2%.

Cap nhat doanh nghiép

Q3/2020, VNM ghi nhan 15,563 ty dong doanh thu thuan (+8.9% cung ki - CK) va 3,138 ty dong
Igi nhuan sau thué (LNST +17.3% CK). Liiy k&, 9T2020 VNM dat doanh thu thuan 45,211 ty déng
(+7.4% CK), va LNST 9,000 ty (+7.4% CK). Trong Q1/2020 sau khi sap nhap GTN chi phi ban
hang va quan ly cia VNM tang nhe Ién mdc 22.1%, tuy nhién trong Q2/2020 va Q3/2020 hoat
dong clia GTN hiéu qua hon gilp cai thién nhe bién Igi nhuan cia VNM. Chdng t6i udc tinh VNM
s€ dat doanh thu thuan 59,681 ty déng (+5.6% CK) va 11,011 ty dong LNST (+4.1% CK) trong
nam 2020.

Hién tai, VNM dang lén ké hoach hgp tac vdi KIDO trong mang kem va thifc uéng. Du bao nhitng
mang nay khong chi mang lai bién Igi nhuan gbp cao ngang bang véi mang sira (+52%) ma con
o thé dat t8c dd tdng trudng cao va 6n dinh khoang 7%/n&m. Pay dudc nhan dinh s& 1a ddng luc
tang trudng chinh cla VNM trong nhirng nam tdi.

Trong cac phan khic san pham, ching tdi ky vong nhdm san pham sifa chua va sifa hat (27% ty
trong doanh thu) ghi nhan t6c do tang trudng cao nhat ~ 11% trong 2020 nhd nhu cau tiéu thu
gia téng ddi vdi cac san pham gilp tdng stic dé khang. Tur 2021, tdc d6 tdng trudng cac san pham
nay sé quay vé muc 6%/nam. Phan khuc sira uéng (35% ty trong doanh thu) du phdng tdng
trudng 6.6% CK trong 2020 (2019 +7.5% CK), tuong (ng véi toc do du bao tang trudng chung
trong mang nay tai thi trudng Viét Nam. Su tdng trudng clia cdc nhdm san pham trén gdp phan
bu dap cho mic giam 3.1% CK trong doanh thu mang sira bot.

Bién Igi nhuan gép 9T2020 cua VNM dat 46.5% giam nhe so v8i miic 47.3% cua 9T2019 va
47.2% cla ca nam 2019. Chdng t6i ky vong bién Igi nhuan gop (LNG) 2020 du phdng dat 46.6%
dua trén (i) bién LNG clia GTN tuy cé cdi thién nhitng van con rat thap so véi VNM (31% so Vi
46.5%); (ii) gia nguyén vat liéu dugc ky vong sé khong giam nhiéu trong Q4/2020 so vai Q4/2019.

Dién bién gia Ngay cip nhat 10/12/2020
Thi gia 112,000 VND
6,000,000 - - 120,000 ) R

5,000,000 "~ 100,000 Gia muc tiéu 122,700 VND

4,000,000 W 80,000 Upside 9.6%

3,000,000 - - 60,000 Bloomberg VNM VN

2,000,000 - - 40,000 V6n héa 234,040 ty dong

1,000,000 - - 20,000 10.1 ty USD

-11/1/2019 11/1)2050 Dién bién gi& 52 tuan 67,773 VND

w KLGD ——— VNM 113,900 VND

Gia tri giao dich/ngay 122 ty VND

1T 3T 12T 5.2 triéu USD

mnﬁﬁi -0.3%  20.2% 22%  FoL 100%

(%) 28%  14.8% 8.5% Ty & 8 hitu NDT NN 58.79%
Pon vi: Ty VND FY19A FY20F FY21F FY22F
Doanh thu 56,318 59,681 63,330 67,310
EBIT 12,905 13,546 14,391 15,285
Lgi nhuan sau thué 10,554 11,011 11,698 12,424
EPS (VND) 6,060 6,322 6,717 7,133
Tang trudng EPS (%) 4.33% 6.24% 6.21%
P/E (x) 17.7 17.0 16.0 15.1
EV/EBITDA (x) 15.5 14.8 13.8 12.9
Ty suét cd tdc (%) 3.07% 4.73% 4.73% 4.73%
P/B (x) 7.1 6 5.6 5.2
ROE (%) 37.73% 33.71% 33.85% 33.47%
Ng/von chl (%) 53.48% 52.44% 51.58% 54.30%

Ngudn: MBS Research



CTCP Sira Viét Nam (HSX: VNM)

- MBSecurities

GIU; Gia muc tiéu: VND 122,700

Két qua kinh doanh (Ty dong 2019 2020E 2021E 2022E Chi s6 tai chinh

Doanh thu 56,318 59,681 63,330 67,310 Pinh gia

Gia v6n hang ban 29,746 31,895 33,482 35,586 EPS 6,060 6,322 6,717 7,133

Lgi nhuén gép 26,572 27,785 29,848 31,724 Gia tri s8 sach 16,060 18,754 19,844 21,311

Doanh thu tai chinh 807 1,081 799 838 P/E 17.7 17.0 16.0 15.1

Chi phi tai chinh 187 180 190 202 P/B 6.7 5.7 5.4 5.0

Chi phi ban hang va quan Iy 14,390 15,249 16,181 17,198 P/S 4.0 3.8 3.6 3.3
Ty suét 6 tiic 4.2% 4.2% 4.2% 4.2%

Lgi nhuan trudéc thué 12,796 13,431 14,269 15,155 Chi s0 sinh loi

Lgi nhuén sau thué 10,554 11,011 11,698 12,424 Bién gop 47.2% 46.6% 47.1% 47.1%

Lgi nhuan rong 10,576 11,033 11,722 12,450 Bién EBITDA 25.8% 25.5% 25.7% 25.9%

Loi ich c8 déng thiéu sé (22) (23) (29) (25) Bién rong 18.7% 18.4% 18.5% 18.5%
ROE 37.7% 33.7% 33.8% 33.5%

Bang can doi ké toan 2019 2020E 2021E 2022E ROA 23.6% 22.1% 22.3% 21.7%

Tai san ngan han 24,722 30,559 30,325 34,530 Chi s tang truéng

1. Tién & tudng duang tién 2,665 7,889 7,030 10,552 Tang trudng doanh thu 7.1% 6.0% 6.1% 6.3%

I1. Dau tu tai chinh ngan han 12,436 12,436 12,436 12,436 Tang trudng LNTT 5.4% 5.0% 6.2% 6.2%

III. Cac khoan phai thu ngén han 4,503 5,268 5,590 5,941 Tang trudng LNST 2.5% 4.3% 6.2% 6.2%

1IV. Hang t6n kho 4,983 4,824 5,118 5,440 EPS 2.5% 4.3% 6.2% 6.2%

V. Tai san ngan han khac 134 142 151 161 Téng tai san 19.6% 11.4% 5.2% 9.3%

Tai san dai han 19,978 19,234 22,063 22,743 V6n chu 8.6% 16.8% 5.8% 7.4%

1. Cac khoan Phai thu dai han 21 21 21 21 Chi sd thanh toan

I1. Tai san c6 dinh 16,043 15,298 18,128 18,807 Thanh toan hién hanh 1.71 1.84 1.75 1.76

1. Tai san c6 dinh hitu hinh 14,894 14,149 16,979 17,658 Thanh toan nhanh 1.36 1.54 1.45 1.47

2. Tai san ¢8 dinh v hinh 1,150 1,150 1,150 1,150 NG/TTS 0.12 0.13 0.11 0.11

II1. B3t dong san dau tu - 1 2 3 Ng/Von chu 0.53 0.52 0.52 0.54

1IV. Tai sén d& dang dai han 944 944 944 944 Kha nang thanh toén lai vay 118.58 117.46 117.60 117.52

V. Dau tu tai chinh dai han - 60 - - Chi s6 hoat dong

VI. Tai san dai han khac 3,071 3,071 3,071 3,071 vong quay phai thu 12.51 11.33 11.33 11.33

Tong tai san 44,700 49,793 52,388 57,273 SG ngay phai thu 29.19 32.22 32.22 32.22

Ng phai !:ré 14,958 17,129 17,827 20,155 Vong quay tén kho 5.97 6.61 6.54 6.54

I. N¢ ngan han 14,433 16,603 17,301 19,629 S6 ngay ton kho 61.14 55.20 55.80 55.80

1. Cac khoan phai trd ngan han 3,648 3,321 3,486 3,705 Vong quay phai tra 8.15 9.61 9.61 9.61

2. Vay & nd thué tai chinh ngan han 5,351 6,513 5,619 6,204 S8 ngay phai tra 44.77 38.00 38.00 38.00

II. NG dai han 526 526 526 526

1. Cac khoan phai tra dai han 526 526 526 526

2. Vay & ng thué tai chinh dai han - - - -

Von chu sé hiru 27,971 32,663 34,561 37,118

1. V8n diéu 1& 17,417 17,417 17,417 17,417

2. Thing du vén ¢6 phan - - - -

3. Rguhodmiid| MWD MB& phan phéi 7,875 14,211 17,868 22,291

4. Lgi ich c8 dong khdng kiém soat 490 490 490 490

5. Ngudn vdn khac 2,189 545 (1,213) (3,081)

Tdéng nqudn vén 44,700 49,793 52,388 57,273
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CTCP GTNFOODS (HSX: GTN) ~7 MBSecurities

MUA; Gia muc tiéu: VND 31.200 Bién dong gia Ngay béo céo 10/12/2020

Luan diém dau tu e i Gié hién tai VND 25.150
Chung tdi khuyén nghi MUA ddi véi cd phi€u GTN cla CTCP GTNfoods véi gia muc tiéu 4 Gid muc tiéu VND 31.200
VND31.200. Hoat dong kinh doanh ctia DN dugc danh gia kha quan trén cd sG & (i) nang cao hiéu

Upside 24,1%

qua hoat dong nhd su’ tham gia quan tri clia VN & thoai v8n khoi cac hoat ddng ngoai nganh, (ii) gia -
nguyén liéu c6 xu hudng giam khi nhu cau toan cau yéu di dudi tac dong cla dich bénh, va (iii)) cd  2°- V6n héa thi trudng 6.262 Ty VND
héi xudt khdu sang thi trudng Trung Quéc.

Bién dong 52 tuan VND 12.600
Chung tou'i cling luu y rang viec MCM niém yét trén UpCom sé la yéu t0 tac ddng dén gia cO phiéu ul Aug  Sep  Oct  Nov  Dec ) 5745
trong ngan han. 00
N aem e . KLGD binh qua 2.114.680 CP
Tiéu diém dau tu oy | ‘ i R
A R N PO o wn ey , n A . 700 Gidi han s& hitu NDTNN 100,00%
= Tap trung vao hoat ddng cét I6i tao tién dé téng trudng. Hoat dong thoai vén dem lai cho ;_n.a.m.lu‘I|lIMM‘||I|||l|h||MII”IillmliLlll il |‘
GTN khoan tién nhan roi khoang 2.000 ty dong. Trong 9 thang dau nam 2020, DN ghi nhan Ty 1€ s& hitu NDTNN 0,28%
khoan lai tién gui 95 ty dong LNST 9T tang 174% n/n bén canh viéc cai thién bién LN gop va hoat
dong cua Moc Chau Milk. i: TY 2019A 2020F 2021F 2022F
= Pay manh tham gia cia VNM trong hé théng quan tri ca GTN. Tinh dén thdi diém hién E;aﬂh th(; 2:976 2711 2.922 3465
tai, VNM dang s& hitu 75% von ctia GTN. Nhd c6 su’ tham gia clia VNM, Mbc Chau Milk dugc tai oat dong 21 291 363 250
cd cau va dem lai hiéu qua hoat dong t6t trong thai gian vira qua. Bién LN gOp trong 972020 dat LNST o / 242 299 449
28,5%, cai thién rd rét so véi mirc 15,2% cling ky ndm ngoai. LNST cua cong ty me (66) 123 153 229
i EPS (VND) (302) 421 520 781
= Phat hanh cd phi€u tang von dau tu vao hoat dong cdt 16i. MCM dang c6 k& hoach phat  Tane truong EPS (%) 674% N/A 24% 50%
hanh 39,2 triéu c6 phi€u cho 2 c6 dong chién lugc la VNM va GTN nham bd sung von cho hoat p/g (y 59, 7x 48 4x 32.2x
dong déu tu trang trai méi va day chuyén san xuét méi. Viéc nay s& gilp GTN ndm gitf 51% €8 Ty sust ¢4 tire (%) 0.0% 0.0% 0.0% 0.0%
phan tai MCM. S6 tién thu vé dugc du ki€n sé dung cho viéc md rong trang trai hién tai I1én thém P/B (x) 1.7 1.6x 15x
2.000 con bo cling nhu dau tu’ thém trang mdi 200ha véi 4.000 con bo. ROE (%) 02% 5 39 6.0% 8 29%
Pinh gia ROA (%) 0,2% 5,0% 5,8% 8,0%
Ng/VCSH (%) 0,0% 0,0% 0,0% 0,0%

Chiling téi xac dinh gid muc tiéu ctia ¢ phiéu vao khoang VND31.200 dua trén két hgp 2 phudng Neudn GTN. MBS Recearch
phap so sanh P/B va chiét khau dong tién, trong dé P/B muc tiéu dugdc xac dinh dua trén mic P/B guon: 51 (Ngudn: MBS Research)
binh quéan clia cac doanh nghiép hoat dong cung linh vuc trong khu vuc.
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CTCP GTNFOODS (HSX: GTN) ~7 MBSecurities

MUA; Gia muc tiéu: VND 31.200
Thong tin cap nhat
= LNST Q3 tang 290% n/n. Trong Q3/2020, GTN ghi nhan doanh thu thuan giam nhe 7% n/n KQKD theo quy GTN

xuéng con 776 ty dong nhung LNTS tdng manh 290% n/n 1én 87 ty dong nhd (i) bién LN dat 1 200 350
14 B (o]

32,1%, cao hon mdc 15% trong Q3 2019, (ii) Igi nhuan tir Cong ty con gian ti€p la CTCP Giong bo
stra Moc Chau (MCM) trong Q3 2020 gap gan 4 lan so vdi cung ky, va (iii) DN ghi nhan 1 khoan I6n 1,000 - 30%
tur thu nhap 1ai tién guri.
800 - 25%
= Liiy ké 9T2020, GTN ghi nhan doanh thu thuan 2.144 ty dong, giam nhe 5,5% n/n do khong con
ghi nhan doanh thu tlr mang che ctia VINATEA von chiém 11,6% doanh thu 2019. Tuy nhién, nhd 2 600 - 20%
cai thién dang ké trong hiéu qua hoat ddng clia MCM, bién LN cla GTN gia tdng dang k&. LNST 9T i 400 159
dau nam dat 176 ty dong, tdng 174% n/n. =
L o
= KQKD cua MCM. Trong Q3/2020, MCM ghi nhan doanh thu thuan 775 ty dong, tdng ~14% n/n, 200 10%
LNST tang 112,3% n/n. Bién Igi nhuan gop tang tir mirc 19,4% tai Q3/2019 Ién mirc 34,6% trong 0 - 5%
Ssr/]zozg n_h,d cbng tac quén tri chi phi hiéu qua, cac chinh sach ho trg nha phan phdi, ho trg khach 500 '155\/'\ ,‘9\’,\ "9\’,\ ,19\’,\ ’19»& ’19\‘:0 ’19\%, ,19\‘39 ,‘9\9 ,19»\‘) ’19\9 ’19\9 ’1/@9 %@9 ,‘9'19 L oo
g v6i gia bén hop 1. R LA R O R L o
Ly k& 972020, MCM ghi nhan 2.142 doanh thu thuan ty dong va 209 ty dong LNST, tdng tucng s Doanh thu thusn (trai) L&i rong (trai) —— Bién LN gdp (phai)
tng ~10% n/n va ~70% n/n.. BLNG ciing tang tir mdc 19% trong nam 2019 Ién muric 31% trong '
9T2020 thé hién su’ cai thién hiéu qua hoat dong rd rét ciia MCM sau khi cb su’ tham gia cia HDQT (Ngudn: MBS Research)

cua Vinamilk.

= MCM chao san UpCom v@i gia tham chiéu VND 30.000/CP. S& GDCK Ha Noi vira chap thuan
cho CTCP Giéng bd sita Méc Chau dugc ding ky giao dich 66,8 triéu ¢ phiéu trén Upcom véi ma
chirng khoan MCM. Ngay giao dich dau tién dugc thuc hién vao 18/12/2020 vdi gia tham chiéu la
VND 30.000

= MCM ciing da c6 ké& hoach phat hanh 39,2 triéu c6 phiéu cho 2 c6 déng chién lugc 1a VNM
va GTN nham bd sung vén cho hoat déng dau tu trang trai méi va day chuyén san xuét mdi. Viéc
nay s& giip GTN ndm gilr 51% cd phan tai MCM.
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MUA; Gia muc tiéu: VND 31.200

BAO CAO KQKD (Ty VND) FY19

Doanh thu 2.976
Gia vén hang ban (2.504)
Lgi nhudn gbp 467
Doanh thu tai chinh 84
Chi phitai chinh (21)
Chiphiban hang (343)
Chi phi QLDN (166)
Loi nhuén truée thué 9
Lgi nhuan sau thué 7
Bang CDKT (Ty VND) FY19

Tai san ngén han 2.363
I. Tién va cac khoan twong duong tién 1.289
II. DAu tu tai chinh ngén han 690
lll. Cac khodn phai thu ngén han 102
IV. Hang tén kho 264
V. Tai san ngan han khac 18
Tai san dai han 1.661
I Tai san cd dinh 1.062
1. Tai san 6 dinh hitu hinh 478
2. Tai san cé dinh vé hinh 585
IV. Xay dung co ban d¢ dang 33
V. Pau tu tai chinh dai han 234
VI. Tai san dai han khac 332
TONG CONG TAISAN 4.025
Ng phaitra 469
I.Ngngén han 288
1. Phaitra ngén han 288
II. Ng dai han 181
1. Phai tra dai han 181
Vén chi s& hitu 3.556
1. C6 phiéu thuong 2.500
2. Loi nhuan chua phan phéi (209)
3. Vén cb phan khac 1.265
TONG CONG NGUON VON 4.025

FY20F

2.711
(1.927)
785
140

(557)
(76)
302
242

FY20F

3.198
467
1.997
339
387

1.610
1.097
443
655

227
286
4.808
582
410
410
172
172
4.226
2.932
(85)
1.380
4.808

FY21F

2.922
(2.027)
895
147
(601)
(78)
374
299

FY21F

3.510
503
2.217
365
417

1.618
1.151
418
734

227
240
5.129
603
431
431
172
172
4.526
2.932

1.526
5.129

FY22F

3.465
(2.276)
1.189
158

(712)
(84)
561
449

FY22F

3.825
597
2.293
433
495

1.806
1.385

813

227
194
5631
656
484
484
172
172
4975
2.932
296
1.746
_5.631

Ty s6 tai chinh

DPinhgid

EPS (VND)

BVPS (VND)

P/E

P/B

Kha ning sinh lgi
Bién lgi nhuan gop
Bién lgi nhuan EBITDA
Bién lgi nhudn rong
ROE

ROA

Ty 1€ ting truéng
Téang truong doanh thu
Tang truéng LNTT
Tang truéng LNST
Tang truong EPS
Tang truong Tong Tai san
Téang truong VCSH

T§ s6 thanh khoan va kha ning tra ng
Ty s6 thanh toan hién hanh

Ty s6 thanh toan nhanh

No/Téng Tai san

No/VCSH

Ty 6 hiéu qua hoat dong
Vong quay khoan phai thu
S6 ngay thu tién binh quan
Vong quay HTK

S6 ngay ton kho binh quéan
Vong quay khoan phaitra
S6 ngay tra tién binh quan

-302
14.224

16%
17%
9%
0%
0%

-1%
-92%
-94%

-674%
-15%
-6%

8,20
7,29
0%
0%

41,02

7,08
52
27,53
13

FY20F

421
14.415
59,7x
1,7x

29%
20%
10%
5%
5%

-9%
3229%
3505%

N/A

19%

19%

7,80
6,86
0%
0%

29,46
12
8,07
45
28,02
13

FY21F

520
15.436
48,4x
1,6x

31%
23%
13%
6%
6%

8%
24%
24%
24%

7%

7%

8,14
7,17
0%
0%

29,46
12
8,07
45
28,02
13

FY22F

781
16.967
32,2x
1,5x

34%
23%
13%
8%
8%

19%
50%
50%
50%
10%
10%

7,90
6,88
0%
0%

29,46
12
8,07
45
28,02
13

73
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CTCP FPT (HSX: FPT)

A
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MUA - Gia muc tiéu: VND 64,300
Ludn diém dau tu

Chiing toi duy tri khuyén nghi MUA cho c& phiéu FPT véi cac ludn diém sau: (1) Doanh thu chuyén
ddi s6 tdng manh (+41%) trong b&i canh “binh thudng méi”; (2) FPT cb Igi thé canh tranh vé
nguon luc nhan cong vdi chat lugng cao va gia thanh ré so véi doi thu; (3) gia tri hgp dong dai
han dudc ki trong quy 3 tdng 48% so vé&i cung ky 2019.

Cap nhat doanh nghiép

10T/2020, doanh thu hgp nhat va LNTT cla FPT lan lugt dat 23,635 ty dong va 4,349 ty dong,
tang 7.4% va 8.9% so vdi cung ki 2019. Ty suat Igi nhuan trudc thué dugc cai thién so cung ky,
dat 18.4% (ndm 2019 dat 17.6%) do ti trong mang dich vu chuyén ddi s§ va xudt khau phan
mém ti€p tuc tang Ién.

Dich vu CNTT nudc ngoai cua FPT dudng nhu khong bi anh hudng bdi Covid-19, tang trudng
12.6% tur 8,727 ty dong 10T2019 Ién 10,944 ty dong 10T2020. Thi truGng noi dia cling ghi nhan
nhiéu hgp ddng dich vu CNTT mdi trong thang 10, d&c biét la cidc san phdm Made-by-FPT cd
doanh thu tang 40% so vé&i cung ki. Ching t6i du phéng nam 2020 va 2021 FPT dat lan lugt
12,549 ty dong va 15,116 ty dong doanh thu mang Xuat khdu phan mém, téng 19% va 20.5%
cung ky.

Xu hudng chuyé&n doi s6 tiép tuc 1a dong luc dan dét téng trudng khdi Cong nghé clia FPT. Trong
1072020, dich vu chuyén déi s6 tdng trudng % so vai cung ki, dat 2,704 ty ddng. FPT cd nhiing
lgi thé vé da dang san phdm va gia thanh ré hon cac cdng ty nudc ngoai, chinh vi vy FPT tring
thau nhiéu hgp déng chuyén doi s6 mdi va dem vé ngudn doanh thu I16n cho cdng ty, chiém [an
lugt 35% va 40% doanh thu mang Xuét khdu phan mém ndm 2020 va 2021.

Du phéng doanh thu cua FPT sé dat 31,656 ty dong va 35,829 ty dong nam 2020 va 2021. Bién
Igi nhuan rong khoang 13.7% ndm 2020. Doanh thu chd yéu tang trudng tU dich vu cong nghé
chuyén d6i s, mang vé [an lugt 4,392 ty dong va 6,149 ty déng ndm 2020 va 2021, tdng khoang
37% va 40% yoy.

Pinh gia

Dua trén phuong phap dinh gia tirng phan va phuang phap so sanh P/E, ching t6i khuyén nghi
MUA véi gid muc tiéu la 64,300/c6 phan, upsize 20.6%.

Dién bién gia
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Ngay bao cao
Gia hién tai
Gia muc tiéu
Upside
Bloomberg
VG6n hda

Gia bién dong trong 52

tuan

Gia tri giao dich trung binh

TGi da NDTNN

NDTNN

10/12/2020

VND 53,300
VND 64,300

20.6%

FPT VN Equity
VND 44,291 bn
USD 1.91 bn
VND 33,514
VND 57,800
VND 36.57 bn
USD 1.59 mn

49.0%
49.0%

Doanh thu
EBIT

Lgi nhuan sau thué

Lgi nhuan sau thué (cc ban)

EPS (VND)

Tang trwdng EPS (%)

P/E (x)
EV/EBITDA (x)
Lgi tic (%)

P/B (x)

ROE (%)
Ng/von chu (%)
Ngudn: TTNC MBS

Ty VND
Ty VND
Ty VND
Ty VND
VND

%

X

X

%

X

%

%

27,717
4,118
3,912
3,912
4,623
20%
10.47
8.89
4.1%
2.4
22.3%
56.0%

31,917
5,283
4,383
4,383
5,194
12.4%
9.32
6.93
5.17%
2.34
23.6%
52.0%

36,143
6,028
4,972
4,972
5,928
14.1%
8.16
6.08
6.20%
2.07
23.6%
51.1%

40,939
6,889
5,642
5,642
6,800
14.7%
7.12
5.32
7.23%
1.81
22.2%
50.4%
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MUA - Gia muc tiéu: VND 64,300

Két qua kinh doanh (Ty dong) Ratios 2019 2020E 2021E 2022E

Doanh thu 27,717 31,917 36,143 40,939 Pinh gia

Gia von hang ban 17,006 19,069 21,549 24,347 EPS 4,623 5,194 5,928 6,800

Lgi nhuan gop 10,711 12,848 14,594 16,592 Gia tri s6 sach (BVPS) 20,691 23,386 26,814 30,614

Doanh thu tai chinh 690 287 325 368 P/E 12.6 10.5 9.3 8.2

Chi phi tai chinh 628 714 809 916 P/B 2.4 2.3 2.1 1.8

Chi phi ban hang va quan ly 6,593 7,564 8,566 9,703 P/S 1.2 1.0 0.9 0.8
Lgi tdrc 4.13% 5.17% 6.20% 7.23%

Lgi nhuan trudc thué 4,665 5,201 5,907 6,713 Kha nang sinh IGi

Lgi nhudn sau thué 3,912 4,383 4,972 5,642 Bién Igi nhuén gop 39% 40% 40% 41%

Loi nhuén réng 3,136 3,524 4,022 4,613 Bién EBITDA 41% 40% 40% 40%

Lgi ich cd dong thiéu s6 776 859 950 1,029 Bién Igi nhuén rong 14% 14% 14% 14%

Bang can doi ké toan ROE 22% 24% 24% 22%

Tai san ngan han 19,038 23,954 26,523 29,517 ROA 12% 12% 12% 12%

1. Tién & tuong duang tién 3,458 7,083 7,565 8,191 Tang trudng

I1. Dau tu tai chinh ngdn han 6,778 6,383 7,229 8,188 Tang trudng doanh thu 19% 15% 13% 13%

III. Cac khoan phai thu ngan han 6,520 6,383 7,229 8,188 Tang trudng Igi nhudn trudc thué 21% 11% 14% 14%

IV. Hang ton kho 1,284 1,655 1,878 2,132 Tang trudng Igi nhudn sau thué 21% 12% 13% 13%

V. Tai san ngan han khac 998 2,449 2,623 2,819 Tang trudng EPS 20% 12% 14% 15%

Tai san dai han 14,621 13,242 16,203 19,372 Tang trudng tai san 13% 11% 15% 14%

1. Cac khoan Phai thu dai han 222 256 295.2072072 340.4191218 Tang trudng von chu 13% 13% 15% 14%

II. Tai san cd dinh 7,488 9,470 11,658 13,999 Thanh khoan

1. Tai san c6 dinh hitu hinh 6,294 8,329 10,497 12,818 Chi sG thanh toan hién hitu 117% 140% 137% 135%

2. Tai san c6 dinh v hinh 1,194 1,141 1,161 1,181 Chi s6 thanh toan nhanh 103% 116% 114% 112%

1IV. Tai san dd dang dai han 1,650 2,233 2,233 2,233 Ng/T6ng tai san 23% 22% 22% 21%

V. Dau tu tai chinh dai han 2,497 1,721 2,091 2,460 Ng/Vén chu 56% 52% 51% 50%

VI. Tai san dai han khac 4,188 3,192 3,614 4,094 Hé s6 kha nang thanh toan lai vay 14.78 20.15 37.81 47.28

Tong tai san 33,659 37,196 42,725 48,889 Hiéu qua hoat dong

Ng phai tra 16,784 17,638 19,894 22,453 Vong quay phai thu 4.3 5.0 5.3 5.0

I. N ngi'n han 16,291 17,145 19,386 21,928 SG6 ngay phai thu 85.9 73.0 69.5 73.0

1. Cac khoan phai tra ngan han 8,775 9,268 10,464 11,818 Vong quay hang ton kho 13.2 11.5 11.5 11.4

2. Vay & ng thué tai chinh ngn han 7,516 7,876 8,922 10,110 S6 ngay ton kho 27.6 31.7 31.8 32.0

II. Ng dai han 493 494 508 525 Vong quay phai tra 1.9 2.1 2.1 2.1

1. Cac khoan phai tra dai han 143 127 141 158 SG6 ngay phai tra 188.3 177.4 177.2 177.2

2. Vay & ng thué tai chinh dai han 350 367 367 367

Von chu sé hiru 14,037 15,865 18,191 20,769

1. VGn diéu 1é 6,784 6,784 6,784 6,784

2. Thing du vén ¢6 phan 76 76 76 76

3. Cac khoan Igi nhuan chua phan phdi 5,999 7,827 10,153 12,731

4. Lgi ich c6 dbéng khong kiém soat 1,179 2,038 2,129 2,207

5. Ngudn vén khac 2,835 3,693 4,643 5,671

Tong ngudn von 33,659 37,196 42,725 48,889

Nguén: FPT, TTNC MBS
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Nganh Bat dong san
« Tiém nang tang trudng dai han kha quan nhd tinh //\7
hinh vi mé thuén Igi /

«  Tac ddng hon hgp tir dich bénh Covid-19

C%n hd Ha Nbi

Can ho HCM
KCN mién Nam

Van phong HCM

KCN mién Bac

Van phong Ha Noi

Ban lé HCM, Ha NOi
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Nganh Bat dong san — nha & va chung cu’

« Dich Covid-19 khong anh hudng nhiéu tdi hoat //7
dong ban hang & ti€n do /

« Chinh phu thic day dau tu cong, nang cao co

sG ha tang sé thic day qua trinh do thi hda
C3n ho Ha Noi

 Tinh hinh vi m6 thuan Igi cho cac hoat dong i 18 HM
KCN mién Nam

cla nganh BDS, xay dung.
Van phong HCM

KCN mién Bac

Van phong Ha Noi

Ban lé HCM, Ha NOi
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Anh hudéng cua Covid téi nhiéu mang bat dong san

Anh hudng béi

Cap nhat
Covid-19

* FDI dang ky 9 thang dau ndm giam 18,9% so vdi cung ky, thudc loai tét trong khu vuc trong giai doan suy giam kinh té.

N * Trong thang 9, Cac chuyén bay thugng mai qudc t€ dugc md lai (Ha NGi - Tokyo, Seoul - Ha NGi) va du ki€én m& cac chuyén bay
Khu cong nghiép Hon hgp . dén bai Loan, Trung Qudc, Lao, Campuchia, cho phép cac chuyén gia, kj su’ sang Viét Nam lam viéc.

* Viét Nam dang kiém sodt t6t dich bénh, hoat ddng xuét nhap khdu phuc hdi ciing yéu t8 vi md tét, tao diéu kién cho kinh t& phuc
. hoi va phét trién. Tc dd giai ngan von dau tu cdng thang 9 va 9 thang déu dat mirc cao nhét trong giai doan 2016-2020.

: * Lugng md ban méi & mic khiém ton, 8 HCM chd yéu md ban cac du an hang sang va cao cap, trong khi 8 HN m& ban phan khuic
Can ho nhe ~ trung cap va binh déan. Gié ban on dinh va tang nhe, cling vdi anh hudng clia Covid-19 dan dén kha néng hap thu kha cham. Cac
: - du &n ha ting mdi tiép tuc dudc thic day su’ phat trién clia bd Déng Ha Noi va HCM.

* Theo khao sat Q3 2020 cla CBRE, lugng ngudi dén cac dia diém ban I1& d& phuc hdi gan véi mirc trude Covid-19. Trir 1 s6 diém du
- lich nhu Ba Nang, Khanh Hoa, doanh thu ban hang & cac thanh phé I6n d& phuc hdi gan vé bang méc 9T 2019. Ty Ié bd tréng &
Banlé I&n . céc khu vuc trung tdm ting nhe, dat 11% & HN va 1,6% & HCM. Gia thué & HCM &n dinh, trong khi & HN tdng nhe 0.5% CK do
5 - khdng cé ngudn cung mdi. Ngudn cung tuong lai dugc Ui lai, dong thi cac chu thué cling trién khai cac chinh sach hd trg ngudi
thué nhu giam phi dich vy, giam gia thué 1 s6 thang phai déng ctra vi Covid-19.

* Theo Savills Viét Nam, dong Iuc phuc h6i trong nam tdi sé dén tur du lich n6i dia. Ghi nhan trong quy 3, gia thué khach san ¢ HCM
Nghi dudng, khach giam 34% CK, ty |é Iap day con 12%, mot s6 du’ an khach san cao cdp da rdi ngay khanh thanh sang ndm 2021.

san, condotel * Thi trudng condotel ti€p tuc am dam trong Q3. Theo thdng ké cua hiép hdi mdi gidi BDS Viét Nam, trong quy 3 cd 4,000 san pham
: . mdi chao ban nhung thi truGng gan nhu dong bang. 2/3 cac du’ an khong phat sinh giao dich.

* Tiép tuc chiu anh hudng khi dich Covid-19 bung phat trd lai, ty 1€ trong & van phong hang A & HN tang Ién 24,1% trong khi gia
¢ thué tang nhe 1,3% CK. Thém nhiéu du’ an mdi ngoai trung tam khién gia thué vp hang A 8 HCM giam 5% CK. Gia thué du kién sé
phuc hoi trong nam 2021.Van phong linh hoat duy tri ty 1€ 1ap day trén 70%, dong thai cling tri hoan md& rong va tap trung vao cac

Van phong nhe
: dia diém hién hitu.

Nguon: MBS Research, JLL Research
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Khac biét giira cac phan khic

A nrm (e Thi truong can ho ban va du phong
Gia ban tai . £ £ £ x
Siéu sang Cao cap Trung cap Thap cap
22202 e Tp. Hew

2.335 USD/m2 1.323 USD/m2 824 USD/m2

40,000 3,000

Ha Noi N/A A 2% YoY A 5% YoY A 4% YoY 50,000 2,500 _
1% QoQ v -1% QoQ A 2% QoQ 35,000 2 500 N

30,000 ; %, 40,000 2,000 E

2,000 O 5

6.371 USD/m2 2.518 USD/m2 1.499 USD/m2 935 USD/m2 - 25,000 %) 30,000 1,500 =

HCM A 3% YoY A 1% YoY A 7% YoY A 4% YoY ] =3 & 3
0% Q0Q 0% Q0Q A 1% Q0Q A 0% Q0Q o 20.000 1500 o  © Y

© q 20,000 1,000 B

15,000 1000 3 5

10.000 4 10,000 500 -

Source: CBRE, JLL o N

% 5,000 500 ) v ©

- - 2018 2019 2020F 2021F

% And ti Nallsus 2019 2020F  2021F , ‘
CPI, tang trudng tin dung va lai suat B Ngudn cung chao ban S0 can ban dwoc

= Ngudn cung chao ban == S can ban duoc Gi4 ban so cAp trung binh
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Trién vong 2021

Phia cung

Cac nha phat trién phai tap trung vao cac san pham
chat lugng cao hon, vdi cac quy dat chinh md rong ra
cac khu vuc ngoai thanh quanh thanh phé 16n nhu Ha Noi
va TP HCM, va cac tinh ¢ xu hudng nhu Quang Ninh,
Phi Qudc, Binh Dugng, Béng Nai, Long An v.v.

Nguon cung sé tiép tuc khan hiém, it nhat la cho dén
ntra cudi nam 2020, do rat it du an mdéi dugc phé duyét
trong nam 2019. Du bdo s6 lugng du an trong giai doan
2020-2022 ciing sé thap haon giai doan 2017-2018.

Co sd ha tang sé la nhan to chinh quyét dinh toc do
tang truéng cua nganh BDS trong 10 nam téi. Toc
d6 cung cap cho cac du an mdi sé phu thudc nhiéu vao ké
hoach trién khai cla cd s ha ting nhu cac tuyén dudng
cao tdc quanh thanh phd 16n, tuyén cao téc Bac Nam va
cac cd sd ha tang khac nhu dién, cap thoat nudc v.v... &
cac thanh pho I6n, dac biét la TP HCM.

Su that chit chinh pha trong viéc cdp quyén st dung
dat va gidy phép xay dung, sé khién ngudn cung trong
nhitng ndm tGi trd nén kha khé doan. Ngoai ra nha nudc
cling da va dang that chat chinh sach tr phia cho vay
BDS.

Viéc téng von théng qua trai phi€u cho cac nha phat trién
BDS ciling trd nén khd khan han, vdi 1ai suat trai phi€u
hién & mdc khoang 10-13%, mot sO trudng hgp Ién tGi
14-15%.

Nhu cau BDS trong nudc hién van con tuong ddi nong
do t6c do do thi hoa cao va cac yéu to kinh t€ vi mo thuan
Igi bao gom tang trudng GDP cao, dong von FDI vao va lai
suat va lam phat thap.

POi véi TP HCM, phan khuc trung cap va cap thap sé tiép
tuc 1a doéng luc chinh. Dia diém cho cac du &n méi sé phai di
chuyén xa hon vé phia déng va nam cla thanh phd. Trong
khi do, phan khudc cao cap du kién s€ cd su' cham lai, do gia
hién tai da ¢ mic kha cao khién cho viéc mua dau tu trd
nén kém hap dan.

Poi v8i Ha Noi, quy dat han ché& va nhu cdu mua van con
kha tap trung trong khu vuc trung tam thanh phé so véi TP
HCM s& budc cac nha phat trién phai chld y hon tdi chét
lugng clia san pham.

Tuy thi trudng phia bdc phan manh han, ngudn cung chinh
trong cac nam tdi cling dén tir cac du an I8n, tUr cac nha
phét trién nhu BRG Group va Vinroup.

Cac nha dau tu tir cAc qudc gia chau A khac nhu Nhat Ban,
Han Qudc va Trung Qudc 1a nhan t8 khd doan biét, cd thé
khién gid tai cac khu vuc trong diém nhu Ha Noi, TP HCM va
cac tinh nhu Quang Ninh tang ndng trong thdi gian tdi.

Source: SBV, MBS Research
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Thi truceng tai thanh pho

Tai Tp. HCM: ) " .
Gia so cap trung binh, Q3 2020

= Cap nhat Q3 2020, ngudn cung chao ban phan Ién dén tir phan khuc cao
cap & phia Bong thanh phé (quan 2, quan 9, Tha D) va can hd trung cap 7,000

¢ Binh Dugng. Theo CBRE, gid sd cap G Binh Duong tang 21% CK. Trong 6,000

Q3, toan thi trudng cé hon 3,500 cdn ho dudc hap thu, giam 73% CK va chu

Gia ban so cép
(USD/m2)

yéu dén tir phan khic cao cap. Do ngubn cung han ché, gia ban sd cap & 4,000
cac phan khuc tdng nhe, dan dau va phan khuc trung cap (+7% CK) do nhu 3.000
cau ctia ngudi dan véi phan khic nay con 16n. 2 000 —
= Do anh hudng ctia Covid-19, ngudn cung toan thj trudng ting trudng cham, 1,000
tap trung chu yéu & khu Bong thanh phd. Trong 5 nam qua, gid dat tai khu -
vuc nay tdng manh mé, dan dau 13 Thu Thiém (+50%), An Phi (+20%), Q1 Q2 Q@ Q4 Q1 Q2 Q@ @ | a1 Q@ Q3
Thach My Lgi (+20%), Thao Dién (+20%). Dy kién dén 2025, s& c6 198,000 2018 2019 2020
can ho tai khu Bong chao ban ra thi trudng. —Hangsang —Caocdp —Trungcép ——Binhdan

(*) Gia ban: USDIm2 (khang bao gbm VAT va tinh trén dign tich théng thay

Source: CBRE
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Thi truceng tai thanh pho

Cac du an do thi trong nam téi tai Ha Noi
Tai Ha Néi:
= Trong Q3 2020, thi trudng mé ban khoang 3,500 cin dén tir phan B mm o i
khdc trung cdp va binh dan, phan I6n nam ngoai vanh dai 3. Gia so > = m pu A
cap trung binh gidam 4% so véi quy trudc. Cac du an ha tdng méi Effei‘tsumitomo 7 m
ti€p tuc thic ddy su’ phat trién cta phia Dong Ha Ndi va cac du én J ’ N, s 55 mm
lan can. N
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Source: CBRE, MBS Research
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MUA, Gia muc tiéu: VND 126,500
Pié€m nhan dau tu
Chung t6i khuyén nghi MUA vGi gia muc tiéu 126,500 VND /CP (+51%) dya trén:

= VHM di dau trong linh vuc phét trién bds nha &, bo xa cac d6i tha trén thi trudng. Cac du én
dang cd s& mang lai ngudn thu 6n dinh cho tap doan trong it nhat 5-10 ndm t&i. VHM da xay
dung thanh céng tiéu chuan chét lugng trong cac phan khic nha & cuing vdi tién dd ban giao
vugt bac trén thi trudng.

= Na&ng luc vugt trdi trong viéc thau tom cac vi tri dep di cung néng luc phap ly viing chac
gilp cac du an cta VHM dudc thi trudng hap thu t6t. Hién tai, nguén dat cia VHM trai rong
hon 15,000 ha.

= Hé sinh thai Vingroup da dang, cung cap dich vu chat lugng va toan dién cho toan bd du
an. Trong tuong lai, chi cdc cdng ty 16n cé kha ndng xdy dung t6 hgp nha & toan dién , chat
lugng méi ¢ thé dép (ng dugc nhu ciu tir tAng I8p trung luu & cac khu vuc ngoai thanh.
Quy dat han ché ciing la tré ngai I6n cho cac cong ty nho va anh hudng dén bién Igi nhuan
cla cbng ty.

= M@dt trong cac c6 phi€u VN30 hudng Igi tir dong vén ngoai vao Viét Nam, thi trudng tiém
nang véi tAng 18p trung luu dang gia téng va diéu kién kinh t& 6n dinh.

Cap nhat

Trong 9T dau nam 2020, VHM ghi nhan 49,378 ty VND Doanh thu (+31.2% CK) va 17,208 ty
VND LNST (-0.8% CK), hoan thanh 50.9% va 55.5% ké hoach kinh doanh 2020. Trong Q3,
10,400 can ho, biét thu, nha lién ké tir 4 du an Ocean Park, Grand Park, Smart City va Marina
dugc ban giao. Tién do ban giao nay du kién sé dugc duy tri trong Q4 2020 va doanh nghié€p ky
vong sé vugt muc tiéu kinh doanh nam nay.

Theo nghién cfu cla CBRE, Lai suat cho vay mua nha hién tai da giam 100-150bps, do ngudn
cau con Ién nén gia ban cac phan khic tang nhe, riéng & thi truGng HCM trong quy 3 da ban han
5,000 can ho, tang 217% so vai quy trudc. Cac du an cia VHM md ban luon dugc thi truGng don
nhan tich cuc nhu Grand Park (ty I€ tiéu thu 92% trong ngay ma ban). Hién tai, lugng can ho dat
trudc cia VHM dat 25,000 can, du ki€én sé mang lai 81,300 ty VND doanh thu trong tuang lai.

Bién dong gia Ngay béo cdo 10/12/2020
mmmmm KhGi lugng giao dich ('000cp -RHS) Gia cp (VND -LHS) Thi gié ngéy bao cao 83,600 VND/Cp
120,000 7,000

g 6000 Gia muc tiéu (VND) 126,600 VND/cp

80,000 | 2888 Ting / giam (%) 51.3%

igggg 3000 Ma Bloomberg VHM VN

20,000 1000 VOn héa 275,004 ty VND

YT Y Bién dong 52 tuan VND 52,000 —

= e e S e e ey VND 91,500

o o 1om  KLGDBQ 132 ty VND

VHM (%) 1% -2%, -21% Gidi han s@ hitu nudc ngoai 49,00%

VN-Index (%) 3% 13% -7% S& hiru nudc ngoai 21,96%
Don vi: ty dong Pon vi 2019A 2020F 2021F 2022F
Doanh thu Ty VND 51,826 89,834 90,944 110,927
EBIT Ty VND 23,111 29,818 29,589 37,454
LNST Ty VND 24,206 39,295 42,675 50,427
EPS (VND) VND 6,361 10,325 11,213 13,250
Tang trudng EPS (%) % 49% 62% 9% 18%
P/E (X) Lan 13.3 7.6 7.0 5.9
EV/EBITDA (X) Lan 9.7 5.1 4.1 3.0
C6 tirc trén ménh gid (VND)  VND 1.101 - 1,000 1,000
Lgi sudt cd tdc tién mét (%) % 1% 0% 1% 1%
P/B (x) Lan 4.4 2.4 1.7 1.2
ROE (%) % 33% 31% 24% 21%
NG vay / Von CSH (%) % 41% 24% 18% 13%

Ngudn: MBS Research
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Dy 4n bat ddng san (000 S hifu "g:g"kghd' Ng:\ira:an

Bat dong san nha ¢ 392,425
Vinhomes Ocean Park 3,170 84% 2020 2023 76,576 DCF 36,563
Vinhomes Smart City 2,750 90% 2020 2023 67,324  DCF 29,193 Doanh thu 51,826 89,834 90,944 110,927 143,096 151,858

) v 5
V!nhomes Grand Park 3,331 90% 2020 2023 87,051 DCF 50,458 Tang tru‘o'ng 34% 73% 1 % 22% 29% 6 %
Vinhomes Symphony 106 100% 2020 2021 4,167  DCF 1,673 .
Vinhomes West Point 134 100% 2020 2020 5838  DCF 342 Gid von 24,466 52,652 53,899 64,379 81,961 87,754
Vinhomes Marina 596 100% 2019 2027 10,617 DCF 4,903 . n N
Vinhomes Ha Tinh 1,450 100% 2019 2027 23940  DCF 506  Lgi nhuan gop 27,360 37,183 37,044 46,548 61,135 64,104
Vinhomes Star City 1,060 99% 2019 2027 21,492 DCF 7,142 o .
Vinhomes Wonder Park (Vinfomes Dan Phuong) 98 100% w0 2565  DCF 6,676 Tang truong 172% 36% 0% 26% 31% 5%
Vinhomes Project A - (Vinhomes Gallery (Vinhomes Giang VG) ) 648 55% 2022 2024 42,39%  DCF 5327
Vinhomes Project B - (Vinhomes Galaxy) 9 43% 2022 2024 30626  DCF 1656 LNST 24,206 39,295 42,675 50,427 50,326 68,942
Vinhomes Project C - (Vinhomes Me Tri) 739 83% 2022 2025 34,674 DCF 5479 o 5
Vinhomes Project D - (Vinhomes Co Loa) 3316 83% 2022 2027 81,778  DCF 11,990 7ang truong 64% 62% 9% 18% 0% 37%
Vinhomes Project E - (Vinhomes Lang Van) 758 96% 2022 2025 32,273 DCF 3,792
Vinhomes Project F - (Vinhomes Vu Yen) 4,097 100% 2023 2027 73,916 DCF 14,414 EPS 6136 1 101 325 1 1 7 2 1 3 1 31 250 1 31 224 181 1 16
Vinhomes Project G - Phase 1 - (Vinhomes Cu Chi - Phase 1) 5,734 88% 2022 2027 68,902 DCF 13,318 v 2 ) 0 0 ) 0 0
Vinhomes Project G - Phase 2 - (Vinhomes Cu Chi - Phase 2) 8,601 88% 2025 2031 112,757 DCF 13,494 Taﬂg tT Lf dﬂg 4-9 /0 62 /7 -9 /7 1 84’ 0 /7 3 7 /7
Vinhomes Project H - Phase 1 - (Vinhomes Long Beach Can Gio - Phase 1) 7,843 99% 2022 2027 90,464  DCF 30,723
Vinhomes Project H - Phase 2 - (Vinhomes Long Beach Can Gio - Phase 2) 8,157 99% 2025 2031 101,340  DCF 14,951 BVPS 191333 32’997 46’672 63’042 79’377 102’ 186
Vinhomes Project H - Phase 3 - (Vinhomes Long Beach Can Gio - Phase 3) 5,542 99% 2027 2034 82,578 DCF 6,910 0, ) ) ) 0 0
Vinhomes Project H - Phase 4 - (Vinhomes Long Beach Can Gio - Phase 4) 5,385 99% 2030 2037 103576  DCF 3,579 ROE 32.9% 31.3% 24.0% 21.0% 16.7% 17.7%
Vinhomes Project I - (Vinhomes Tay Tang Long) 853 90% 2022 2027 20,409  DCF 1,939 0, 0, 0, 0, 0, 0,
Vinhomes Project J - (Vinhomes Hoc Mon) 1,498 100% 2022 2027 29,660  DCF 8,773 ROA 10.8% 10.1% 9.5% 9.0% 7.2% 8.5%
Vinhomes Project K - (Vinhomes Dream City) 6,003 100% 2022 2027 133,943 DCF 24,468
Vinhomes Project L - Phase 1 - (Green Ha Long - Phase 1) 9,534 100% 2023 2027 95,572 DCF 18,144
Vinhomes Project L - Phase 2 - (Green Ha Long - Phase 2) 13,738 100% 2025 2033 155,176 DCF 18,515
Vinhomes Project L - Phase 3 - (Green Ha Long - Phase 3) 18,936 100% 2028 2034 233,022  DCF 23,456
Vinhomes Project L - Phase 4 - (Green Ha Long - Phase 4) 15,063 100% 2031 2037 214,379  DCF 13,854
Vinhomes Project L - Phase 5 - (Green Ha Long - Phase 5) 12,907 100% 2035 2040 235282  DCF 12,615

Effective Ngay hoat Ty Ié lap

stake dong day (%)

BDS cho thué 43,420
VinOffice Dong Khoi 77 100% 2010 97% DCF 7,876
VinOffice Times City (T13+T26) 17 100% 2014 100% DCF 952
VinOffice Symphony 20 100% 2019 88% DCF 731
VinOffice Central Park 2 100% 2019 100% DCF 170
Pipeline projects 4,219 90 - 100% 2020 - 2035 0% DCF 33,691

BDS khu cdng nghiép 16,186
Hai Duong 14,000 90 - 100% DCF 7,296
Hai Phong 7,101 90 - 100% DCF 7,057
Quang Ninh 3,189 90 - 100% DCF 1,833
Tong tai san 452,031
Tién va tudng duang tién 7,231
Dau tu' ngén han 331
Ng (26,505)
Lgi ich c8 dong thi€u s6 (9,159)
Tong gia tri von doanh nghiép 423,930
S0 c6 phiéu dang Iuu hanh 3,349,513,900

Gia tri c6 phiéu 126,600




Vinhomes JSC (HSX: VHM)

~

1

=~ MBSecurities

MUA, Gia muc tiéu: VND 126,500

Doanh thu & Igi nhudn
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Bang can doi ké toan
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2018A

2019A

2020F

Cac chi so tai chinh

Dupont 2019A 2020F
LNST / Doanh thu 0.47x 0.44x
Tai san / VOn chu sd hitu 3.04x 3.11x
Doanh thu / Tai san 0.26x 0.26x

ROE 32.9% 31.3%

S0 ngay vong quay 2019A 2020F
Thdi gian thu tién khach hang bir 57 ngay 47 ngay
Thdi gian ton kho binh quan 725 ngay 571 ngay
Thdi gian tra tién binh quan 63 ngay 52 ngay
Chu ky tién mat 720 ngay 566 ngay

2021F
0.47x
2.52x
0.23x

24.0%

2021F

57 ngay

716 ngay

62 ngay

712 ngay

2022F
0.45x
2.33x
0.23x
21.0%

2022F
52 ngay
666 ngay
57 ngay
661 ngay

2023F
0.35x
2.32x
0.23x
16.7%

2023F
51 ngay
647 ngay
56 ngay
642 ngay
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MUA, Gia muc tiéu: VND 126,500

Két qua kinh doanh (ty dong 2019 2020F|  2021F  2022F| i s6 chi 2021F

Doanh thu thuin 51,826 89,834 90,944 110,927 Pinh gia

Gid v6n hang ban 24,466 52,652 53,899 64,379 EPS 6,361 10,325 11,213 13,250

Lgi nhuan gop 27,360 37,183 37,044 46,548 Gia tri s8 sach cla cd phiéu (BVPS) 19,333 32,997 46,672 63,042

Doanh thu hoat dong tai chinh 9,046 21,987 26,493 28,457 P/E 13.3 7.6 7.0 5.9

Chi phi tai chinh 2,542 2,686 2,738 2,878 P/B 4.4 2.4 1.7 1.2

Chi phi quan ly doanh nghiép 4,249 7,365 7,456 9,094 Kha nang sinh loi

Lgi nhuan trudc thué 29,658 49,119 53,343 63,033 Bién Igi nhuan gop 53% 41% 41% 42%

Lgi nhuan sau thué 24,206 39,295 42,675 50,427 Bién EBITDA 45% 33% 33% 34%

Loi nhuan sau thué cia cd dong cong ty me 21,305 34,585 37,560 44,383 Bién Igi nhuan sau thué 47% 44% 47% 45%

Lgi nhuan sau thué cua c6 dong khdng kiém soat 2,901 4,710 5,115 6,044 ROE 33% 31% 24% 21%
ROA 11% 10% 10% 9%

Bang can doi ké toan (ty do | 2021F  2022F] Ting trudng

Tai san ngan han 133,822 256,512 302,710 387,022 Doanh thu 34% 73% 1% 22%

1. Tién & tudng duagng tién 7,231 38,680 81,005 119,380 Lgi nhuan trugc thué 50% 66% 9% 18%

I1. D4u tu tai chinh ngan han 331 331 331 331 Lgi nhuan sau thué 64% 62% 9% 18%

II1. Cac khoan phai thu ngan han 9,062 13,966 14,138 17,245 EPS 49% 62% 9% 18%

1IV. Hang ton kho 60,075 104,520 106,997 127,801 Téng tai san 65% 74% 15% 25%

V. Tai san ngan han khac 57,122 99,015 100,238 122,264 Von cht sé hitu 35% 71% 41% 35%

Tai san dai han 63,348 86,755 90,923 104,766 Thanh khoan

1. Cac khoan Phai thu dai han 7,944 13,770 13,940 17,004 Thanh toan hién hanh 1.11 1.17 1.36 1.46

II. Tai san c6 dinh 282 584 556 530 Thanh toan nhanh 0.06 0.18 0.36 0.45

1. Tai san c6 dinh hitu hinh 216 584 556 530 Ng/tai san 13% 8% 7% 6%

2. Tai san cd dinh vo hinh 66 0 0 0 Ng/v6n chu sd hitu 41% 24% 18% 13%

II1. Bat dong san dau tu 6,613 9,403 12,159 14,894 Kha nang thanh toan ai vay 10.02 13.10 12.74 15.79

IV. Ti san d& dang dai han 28,179 29,024 29,895 30,792 Hiéu qua hoat déng

V. Dau tu tai chinh dai han 773 773 773 773 Vong quay phai thu khach hang 6.3 7.7 6.4 7.0

VI. Tai san dai han khac 19,557 33,201 33,599 40,772 Thai gian thu tién khach hang binh quan 57 ngay 47 ngay 57 ngay 52 ngay

Tong tai san 197,170 343,268 393,632 491,787 Vong quay hang ton kho 0.5 0.6 0.5 0.5

Ng phai tra 132,414 232,743 237,305 280,628 Thai gian ton kho binh quan 725 ngay 571 ngay 716 ngay 666 ngay

I. N¢ ngan han 121,053 218,573 223,028 265,126 Vong quay phai tra nha cung cap 5.8 7.1 5.9 6.4

1. Cac khoan phai trd ngan han 102,891 199,866 203,760 245,280 Thai gian tra tién binh quan 63 ngay 52 ngay 62 ngay 57 ngay

2. Vay & ng thué tai chinh ngdn han 18,162 18,707 19,268 19,846

II. Ng dai han 11,361 14,170 14,277 15,502

1. Cac khoan phai tra dai han 3,018 5,827 5,934 7,159

2. Vay & ng thué tai chinh dai han 8,343 8,343 8,343 8,343

Vén chii s6 hiru 64,756 110,524 156,327 211,160

1. Vén didu 18 33,495 33,495 33,495 33,495

2. Théng du von c& phan 295 295 295 295

3. Cac khoan Igi nhuan chua phan phoi 25,541 63,704 102,775 149,271

4. Li ich ¢8 dbng khdng kiém soat 9,159 15,632 22,110 29,865

5. V6n khéc -3,734 -2,602 -2,348 -1,766

T6ng nguon vén 197,170 343,268 393,632 491,787

Ngudn: VHM, MBS Research
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~+ MBSecurities

MUA, Gia muc tiéu: 37,950 VNP
Ludn diém dau tu
Chiing téi khuyén nghi MUA ddi véi cd phiéu NLG v3i gia muc tiéu VND 37,950 trén cd sa:

= S@ hiru quy dat Ién (681ha), tao tién dé tang trudng manh mang kinh doanh bat dong san,
trong do cac du an I6n nhu Akari, Mizuki, Southgate dong gdép chinh vao KQKD cua 2020-2021,
va quy dat dai han tai cac dy an Waterpoint (GDD2), Waterfront, Paragon Dai Phugc sé dam bao
cho hoat dong kinh doanh ctia NLG trong 5-10 nam tdi.

= MOi ndm, Nam Long sé& danh khoang 2.000 ty dong dé thau tom quy dat méi, ndm 2020, ké
hoach ma réng quy dat mdi tai Ha Noi va TP HCM véi téng dién tich 34 ha (Ha Noi khoang 25 ha
va TP HCM 13 9 ha).

= Cong ty hau nhu khong chiu ap lu'c ng vay, chi s6 ng vay /Von CSH chi & mic khoang 26%
(tai 30/09/2020).

= NLG la doi tac cua nhiéu tap doan quoc té, da s6 cac du an déu lién doanh 50% vdi cac doi
tac Nhat Ban. Diéu nay khién cac du an ctia NLG cd dugc su’ an toan vé thu hoi von, dong thdi
chat lugng va tién do phap ly & xay dung ludn dugc dam bao.

Cap nhat

= Ghi nhan 9 thang dau nam 2020, doanh thu ctia NLG dat 683 ty (+74% CK) va Igi nhuan thuan
42 ty (-76% CK). Diém rdi cia NLG s& nam & Q4/2020 va ndm 2021, vdi dong tién manh tir viéc
ti€p tuc ma ban Mizuki (nra cubi 2020), Akari (2021) va Waterpoint GD1 (bat dau md ban tir
T6,7 — 2020 va du kién ghi nhan 640 can ho trong Q4).

= V@i 2 du an tai Dong Nai (Waterfront, Paragon), cong ty da thuc hién san 1a8p xong. Nam Long
du kién s& chuyén nhugng 2 s6 von s& hitu tai 2 du’ &n nay dé trién khai ciing céc ddi tac nudc
ngoai, sé dién ra trong 2020-2021. Waterfront d3 cd ddi tac, va Paragon hién NLG dang lua
chon trong 3 dodi tac tiém nang. NLG sé ghi nhan Igi nhuan ban vén khi thuc hién cac hgp tac
trén.

= Cdng ty thuc hién M&A 2 khu d&t & khu Dong Sai Gon (Q9, Thu Dirc) véi tdng dién tich 100 ha,
du kién thuc hién trong giai doan 2020-2021. Gia tri moi du an du kién dat 2,000 ty VND.

Rui ro chinh: Tién d6 ban hang / ban giao du’ an cé thé bi anh hudng néu Covid-19 quay trd lai.

Dién bién gia

mmmmm Khéi lugng giao dich ('000cp -RHS)
Gia cp (VND -LHS)

Chi s6 chinh
Ngay bao cao
Thi gia ngay bao cao

10/122020

29,400 VND/cp

30,000 - 4,000
25,000 gggg Gia muc tiéu (VND) 37,950 VND/cp
AL 2,500 Tang / giam (%) 29%
izggg T Ma Bloomberg NLG VN
5,000 % V6n hoa 8,116 ty VND

o JHMALIIIAI PP o Bién dong 52 tuan VND 15,837 -
S3Z3853:838533¢9 VND 29,750

iM 3M 12M KLGDBQ 21 ty VND

NLG(%) 2% 2% -1%  Gi6i han s& hitu nuéc ngoai 49.00%
RLLELCE S GO L 13% 7% o8 hi nuée ngoai 47.85%
Pan vi: ty dong Pon vi 2019A 2020F 2021F 2022F
Doanh thu Ty VND 2,546 1,576 5,605 1,084
Thu nhap tir cty lién doanh/ lién két Ty VND 126 782 1,408 1,783
LNST Ty VND 1,007 821 2,302 1,462
EPS (VND) VND 3,475 2,823 7,921 5,030
Téng trudng EPS (%) % 16% -19% 181% -36%
P/E (x) Lan 7.9 9.7 3.4 5.4
EV/EBITDA (X) Lan 5.7 5.1 0.7 3.5
C6 tic trén ménh gia (VND) VND 938 1,000 1,000 1,000
Lgi sudt cd tdc tién mét (%) % 3% 4% 4% 4%
P/B (X) Lan 1.2 1.0 0.8 0.7
ROE (%) % 15% 11% 24% 13%
NG vay / V8n CSH (%) % 14% 12% 9% 8%

Ngubn: MBS Research

88



Cong ty co phan Dau tu Nam Long (HSX: NLG)

A

~+ MBSecurities

MUA, Gia muc tiéu: 37,950 VND

Dy én D'e(::)”h Bia diém Syhitu  GDV 2019 2020 2021 2022 2023 2024 2025 2026 2027
Akari City 9 HCM-BinhTan 50% 11,235
Nguyén Son (Mizuki) 11 HCM -Binh Chanh 87% 1,443
Mizuki Park 26 HCM -Binh Chanh 50% 13,541
Waterpoint - South Gate (GD1) 165 LongAn 50% 18,452
Waterpoint-Gb 2 190 LongAn 100% 9,807
VSIP Hai Phong 22 HaiPhong 50% 5,563
Can Tho 43ha(Nam Long 2) 43 CanTho 100% 2,274
Waterfront 170 DongNai 70% 28,385
Paragon Dai Phuoc 45 HCM -Dai Phuoc 100% 3,874
Téng 681

. Phuon Ty Ié sé
Akari City DCF 50% 1,834
Mizuki Park DCF 50% 1,846
Waterpoint - South Gate (GD1) DCF 50% 2,082
Waterpoint - GD 2 DCF 100% 1,034
VSIP Hai Phong DCF 50% 369
Can Tho 43ha (Nam Long 2) DCF 100% 263
Waterfront DCF 70% 663
Paragon Dai Phuoc DCF 100% 941
Khac 872
Toéng 9,903
Tién & tuong duong tién 1,901
Dau tu ngan han 67
Ng vay (870)
Lgi ich clia c6 ddng thiéu s6 (1,145)
Tdng gia tri von doanh nghiép 9,856
S6 lugng c6 phiéu 259,702,575
Gia tri moi cé phiéu 37,950




Cong ty co phan Dau tu Nam Long (HSX: NLG)

~

1

=~ MBSecurities

MUA - Gia muc tiéu: 37,950 VNP

Doanh thu & Igi nhuan
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0
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Doanh thu- LHS e LNST - LHS
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e Bién LN 1ONg - RHS

60%
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2024F

Bang can doi ké toan

aTén&tdtien mPhaithu mHTK =TSCD&XDCB - TS khdc ®Vayng  =Cong ng khac Von GH
5,000 8,000 -
4,500 - 7000 -
4,000 -
6,000 -
3,500
3,000 - 5,000 -
2,500 - 4,000 -
2,000 - 3,000 -
1,500
2,000 -
1,000 -
500 - 1,000 -
2018A 2019A 2020F 2018A 2019A 2020F

Cac chi s6 Igi nhuan Cac chi so tai chinh

160%
140%
120% A
o0 /\
80% / \
/N
40% -—’7/\/
20% 1 e 00 0000000000000000000000000000,,,00°°%" " . e eteceesssecnncas,
0,
e 2016A I 2017A I 2018A I 2019A I 2020F I 2021F I 2022F I 2023F I 2024F I
esssss ROE ROA Bién LN g0p  emmm= Bién LN rOng

Dupont 2019A 2020F 2021F 2022F 2023F

LNST / Doanh thu 0.40x 0.52x 0.41x 1.35x 0.63x
Tai san / Von cht sé hitu 1.76x 1.50x 2.07x 1.25x 1.42x
Doanh thu / Tai san 0.23x 0.15x 0.29x 0.08x 0.15x
ROE 15.5% 11.3% 23.6% 12.9% 12.8%
S0 ngay vong quay 2019A 2020F 2021F 2022F 2023F
Thai gian thu tién khach hang binh qud 52 ngay 79 ngay 33 ngay 160 ngay 36 ngay
Thai gian ton kho binh quan 932 ngay 1199 ngay 256 ngay 1300 ngay 465 ngay
ThGi gian tra tién binh quan 55 ngay 57 ngay 35 ngay 167 ngay 39 ngay
Chu ky tién mat 930 ngay 1221 ngay 255 ngay 1293 ngay 463 ngay



CTCP Tap doan Ha D6 (HSX: HDG)

Wi

~+ MBSecurities

NAM GIU - Gia muc tiéu: 35,400 VND
Khuyén nghi

Chuing t8i khuy&n nghi NAM GIU d6i véi ¢d phiéu HDG véi gid muc tiéu VND 35,500 trén cd
sé (i) SG hitu quy dat Idn, tao tién dé tdng trudng manh mang kinh doanh bat dong san,
trong dé du an Hado Charm Villas sé tao nguon thu I6n trong giai doan 2020-2021, (ii) cac
du &n ndng lugng sach dem lai ngudn thu 6n dinh cho doanh nghiép, va (iii) hoat dong M&A
s€ tac dong tich cuc dén viéc mé rong quy dat va cac du an nang lugng tai tao.

Cap nhat

Doanh thu 9 thang dau nam 2020 hgp nhat dat 3,831 ty VND (+22.9% CK), hoan thanh
71% k€ hoach ca nam. LNST dat 962 ty VND (+20.9% CK) va hoan thanh 82% ké hoach ca
nam. Mang kinh doanh BBS dong gép 68% doanh thu, dén tir du’ an Hado Centrosa vGi 95%
can ho da dugc ban giao. Du an Charm Villa mé ban trong Q4 2020 va ki vong mang lai
3,300 ty VND doanh thu. Trong nam 2021, doanh nghiép du kién m& ban Hado Green Lane
(doanh thu du kién: 2,200 ty VND), Hado Minh Long (doanh thu du kién: 2,700 VND).

Trong thang 9, du’ an dién mat trdi Infra bat dau md ban thuong mai va mang vé 13 ty VND
doanh thu trong thang dau tién. Thay dién S6ng Tranh 4 vd&i cdng sudt 48MW cling bat dau
di vao hoat dong tir Q4 2020. San lugng dién tang 2% va gia ban trung binh tang 9% so vdi
cung ky. Mang nang lugng sé la dong luc tang trudng va dong tién cho HDG trong dai han,
HDG lién tuc nang ty 1€ sG hitu tai cdc du an ndng lugng cling nhu ki€ém soét ding tién do
xay dung cac du an mdi. Cac nha may thay dién va dién mat trdi cia HDG cd thé manh chi
phi vdn hanh thap va suét dau tu thdp. Téng céng suét dién ciia HDG dugc du bdo sé tang
trudng 3-4 lan trong 3 ndm tdi, doanh thu ban dién dat khoang 2.500 ty déng trong 2021.

Rui ro chinh:

Chinh sach va rdi ro qua tai dién cd thé anh hudng dén cac du an dién mét trdi trong tuong
lai cGia cong ty.

Dién bién gia

Ngay bao cao 10/12/2020

.0 HDG Thi gid ngay bao cao 31,500 VND/cp

28- Gia muc tiéu (VND) 35,400 VND/cp

4 Téng / giam (%) 12.7%

77 Ma Bloomberg HDG VN
Von hoa 4,868 ty VND

Bién dong 52 tuan VND 12,307 -

. Jul Aug  Sep Oct Mo Dec VND 32,300
400- } KLGDBQ 19 ty VND
200 - Gidi han s@ hitu nuéc ngoai 49.0%
::E:II......m.]hi.h..]h.ml""lh"""“‘ m‘l"‘IMIH“II'"“I“”‘”||I| "l‘" S3 hfl’L.l nuéc ngoai ’ 10.8%
Pon vi: ty dong 2019A 2020F 2021F 2022F
Doanh thu 4,327 6,698 5,126 5,369
EBIT 1,505 2,612 2,315 2,657
LNST 1,026 1,865 1,838 2,422
EPS (VND) 6,923 9,624 9,423 12,415
Tang trudng EPS (%) 6% 39% -2% 32%
P/E (x) 4.3 2.0 2.0 1.6
EV/EBITDA (x) 5.6 3.0 2.0 0.8
SO U s gld 1,000 1,000 1,000 1,000
II_:)/I \:qu LU LuC e Hiat 39 50/, 50/, 50/,
P/B (x) 1.1 0.5 0.4 0.3
ROE (%) 26% 26% 18% 18%
Ng vay / Von CSH (%) 183% 94% 65% 46%

Nguon: MBS Research
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CTCP Tap doan Ha D6 (HSX: HDG)

- MBSecurities

NAM GIU - Gia muc tiéu: 35,400 VND

K&t qua kinh doanh (ty déng) 2019 2020F 2021F 2022F
Doanh thu thuin 4,327 6,698 5,126 5,369
Gia v6n hang ban 2,542 3,654 2,481 2,366
Lgi nhuan goép 1,784 3,044 2,645 3,003
Doanh thu hoat ddng tai chinh 59 110 351 734
Chi phi tai chinh 285 393 364 354
Chi phi quan ly doanh nghiép 279 432 330 346
Lgi nhuén truéc thué 1,294 2,352 2,318 3,055
Lgi nhudn sau thué 1,026 1,865 1,838 2,422
Lgi nhuan sau thué cua cd dong cong ty me 842 1,531 1,509 1,988
Lgi nhuan sau thué ciia cd dong khong kiém soat 184 334 330 434

Bang can d6i ké toan (ty déng)

Tai san ngan han 5,941 10,332 11,214 14,590
1. Tién & tuagng duadng tién 409 1,311 4,728 8,112
IL. Dau tu tai chinh ngdn han 38 38 38 38
IIL. Cac khodn phai thu ngan han 561 1,109 849 889
IV. Hang ton kho 3,037 4,938 3,353 3,198
V. Tai san ngén han khac 1,896 2,934 2,246 2,352

Tai san dai han 7,455 7,831 7,345 6,968
1. Cac khoan Phai thu dai han 108 167 128 134
11. Tai san ¢6 dinh 3,216 3,186 3,101 3,013
1. Tai san ¢6 dinh hitu hinh 3,100 2,938 2,859 2,776
2. Tai san c6 dinh v6 hinh 116 248 242 237
III. B4t dong san dau tu 730 1,343 1,301 1,259
1V. Tai san d& dang dai han 3,181 2,863 2,577 2,319
V. Dau tu tai chinh dai han 39 39 39 39
V1. Tai san dai han khac 181 233 198 204

Téng tai san 13,397 18,163 18,559 21,558

NG phai tra 10,211 12,202 10,297 10,229
1. Ng ngdn han 5,282 7,477 5,839 5,992
1. C4c khodn phai tra ngdn han 4,306 6,491 4,843 4,986
2. Vay & ng thué tai chinh ngdn han 976 986 996 1,006
I1. NG dai han 4,929 4,725 4,457 4,236
1. Cac khoan phai tra dai han 85 123 85 83
2. Vay & nd thué tai chinh dai han 4,844 4,602 4,372 4,153

Vén chu sé hiru 3,185 5,960 8,262 11,329
1. V6n diéu 1é 1,187 1,543 1,543 1,543
2. Théng du v8n c6 phan 0 0 0 0
3. Cac khoan Igi nhudn chua phén phéi 1,005 2,564 4,253 6,414
4. Lai ich c6 dong khdng kiém soat 848 1,587 2,199 3,016
5. V6n khac 145 268 268 356

Tong ngudn von 13,397 18,163 18,559 21,558

Pinh gia
EPS 6,923
Gia tri s6 sach clia cd phiéu (BVPS) 26,839
P/E 4.3
P/B 1.1
Kha nang sinh I6i
Bién Igi nhuan gop 41%
Bién EBITDA 40%
Bién Igi nhuan sau thué 24%
ROE 26%
ROA 6%
Tang trudng
Doanh thu 34%
Lgi nhudn trudc thué 36%
Lgi nhudn sau thué 30%
EPS 6%
Téng tai san 21%
Vén chu s6 hitu 18%
Thanh khoan
Thanh toan hién hanh 1.12
Thanh toan nhanh 0.08
No/tai san 43%
Ng/vdn chii s6 hitu 183%
Kha ndng thanh toan 13i vay 6.21
Hiéu qua hoat dong
Vong quay phai thu khach hang 5.8
Thdi gian thu tién khach hang binh quan 63 ngay
Vong quay hang tén kho 0.7
Thai gian ton kho binh quén 493 ngay
Vong quay phai tra nha cung cép 4.8
Thdi gian tra tién binh quan 75 ngay

Bao cao luu chuyén tién té (ty dong)

LCTT tir HD kinh doanh 398
LCTT tUr HD dau tuv -2,555
LCTT tur HD tai chinh 2,186
LCTT trong ky 29
Tién/tuong duong tién dau ky 388
Tién/tuong duong tién cudi ky 417

9,624
38,634
2.0

0.5

45%
42%
28%
26%

8%

55%
82%
82%
39%
36%
87%

1.38
0.18
31%
94%
7.99

7.7

47 ngay
0.9

398 ngay
5.5

66 ngay

701
-501
702
902
409
1,311

9,423
53,554
2.0

0.4

52%
50%
36%
18%

8%

-23%
-1%
-1%
-2%

2%
39%

1.92
0.82
29%
65%
7.37

5.1
72 ngay
0.6
610 ngay
3.9
93 ngay

2,998
176
242

3,416
1,311
4,728

Ngudn: HDG, MBS Research



CTCP Phat trién d6 thi Tir Liém (HSX: NTL)

A

GIU; Gia muc tiéu: VND 24,400

Ludn diém dau tu

Ching t6i khuyén nghi GIU ddi véi cd phiéu NTL véi gia muc tiéu 24,400 dong trén cg sd:
(i) viéc ddy manh ban san pham tai du an Bic Quéc L6 32 sé tao ra Igi nhudn sau thué khoang
600 ty dong trong hai ndm 2020-2021, (ii) du an Bai Mudi, Ha Long s€ tao ra Igi nhuan thuan
khoang 700 ty dong trong giai doan 2021-2023, (iii) du &n KBT mdi Dich Vong du kién sé trién
khai xdy dung vao cuGi nam 2021 néu diéu kién GPMB thuan Igi, va (iv) cg cau tai chinh lanh
manh véi cd tirc tién mat déu dan.

Tiéu diém dau tu

= Gia dat nén tai Hoai Pirc ting manh lam gia tang nguén thu tir du an Bic Quéc 16
32. Du an Bac QL 32 dudc hudng Igi khi gia dat nén tai Hoai Dlc tdng manh trong bdi canh
(i) huyén Hoai Birc dugc UBND TP. Ha Noi phé duyét xay dung thanh Quan vao nam 2022,
va (ii) Vingroup phét trién KDT Vinhomes Dan Phugng (cach Tram Tréi dudi 3km).

Theo khao sat thuc dia, NTL con khoang han 60 16 dat con tréng cla du an BQL 32, tuong
dugng 20,000 m2 con lai, du ki€n ban trong ndm 2021. Cac can da ban trong Q3 hién dang
dudgc xay dung, ép coc mong, khoang han 30 can.

= Du an 23ha tai Bai Mudi, Ha Long la du an s& mang lai doanh thu dang ké cho
NTL trong giai doan 2021-2023 khi du 4n ndm & vi tri kha dic dia (cach quan thé
Sunworld Ha Long chi 3km) va giao thong thuan tién. Du’ an du ki€n mang lai Igi nhuan gop
khoang 900 ty dong trong giai doan 2021-2023.

= Tiém nang trong dai han tir du an KDT MGdi Dich Vong. UBND quan Cau Gidy quyét
tam thong dudng Dudng Dinh Nghé vdi giao 16 Cau Gidy - Nguyen Van Huyén ngay trong
nam 2020.

Pinh gia

SU dung phucng phap dinh gia tai san rong (RNAV), ching t6i xac dinh gia muc tiéu cta NTL
vao khoang VND24,400 (40% Upside).

2= MBS It
-
X ecurities
Bién dong gia Ngay bao cao 10/12/2020
24- Gia hién tai VND 22,350
| NTE Gid muc tiéu VND 24,400
- Upside 9.2%
20~ Lgi tirc 6.7%
18- T6ng mic sinh 16i 15.9%
18- V6n hoa thi truGng VND 1,363 bn
Al Bién dong 52 tuan VND 13,221
__;:_ Jul Aug Sep Oct Mo Dec VND 23,100
E :: Gia tri giao dich trung binh VND 5bn
e Bl oz
il bl i ||l | | ||“| It ” Ty 1€ s6 hitu NBTNN 4.28%
Ban vi: Ty VND 2019 2020F 2021F 2022F
Doanh thu 835 767 865 1,060
EBIT 422 418 399 226
Lgi nhuan thuan 234 334 334 345
Lgi nhuan thuan cho cong ty me 234 334 334 345
EPS (VND) 3,676 5,250 5,257 5,422
Tang trudng EPS (%) 43% 357% 52%
P/E 3.3x 3.3x 3.2x
EV/EBITDA 3.5 2.4 1.5 1.1
C6 tlic bang tién (VND) 2,500 1,500 1,500 2,000
P/B 1.0 0.8 0.7 0.6
ROE (%) 22% 25% 21% 18%
Vay rong/VCSH (%) 16% 13% 10% 9%

Nguon: MBS Research



CTCP Phat trién do thi T Liém (HSX: NTL)

- MBSecurities

GIU; Gia muc tiéu: VND 24,400
Thong tin cap nhat

LNST quy 3/2020 cua NTL gap 3.6 [an cung ky, dat tuong (‘'ng 84 ty dong, nhG cong tac
ban hang va thu tién tai du an khu DTM Bc Quéc 16 32 dugc ddy manh. Pén dau ndm 2020,
NTL con sé hitu khoang 35,000 m2 dat nén/biét thu tai khu BQL 32 (khoang 120 16). T&i hét
thang 9, NTL da ban dc khoang 15,000 m2, trong dé da ban giao (hach toan Ién BCTC 3 quy
dau nam) 7,000m2. Du ki€n Q4 s€ hach toan nét phan con lai (~30 can ban trong Q3, tucng
ducng 8,000m2).

Lily ké 9 thang nam 2020, doanh thu thuan dat 316.7 ty dong va LNST dat gan 138 ty dong
lan Iugt giam 47% va 4% so vai cung ky 2019

Hién cdng ty con 381 ty hang hda san sang dé ban tai du’ 4n BQL 32. Néu thuc hién ddy manh
k& hoach ban hang, ching téi cho rdng ké hoach LNTT 450 ty dong cé thé dat dugc.

Trong quy 3/2020, cong ty da chi thém 80 ty dong vao du an Khu do6 thi méi Dich
Vong. Theo chiing téi du’ doan, khoan tién nay chu yéu d€ GPMB, cho thay ky vong ctia cdng ty
vao viéc dau tu dong b vai chu truang thong dudng cia UBND quan Cau Giay.

500
450
400
350
g 300
> 250

= 200

150
100

KQKD theo quy

% 80.0%

- 60.0%

- 40.0%

- 20.0%

- 0.0%

- -20.0%

- -40.0%

- -60.0%
S PP F PO PP PP
G R i O GRS G R R

mmmm Doanh thu thuan (trai) L&i rong (trai) Bién LN gop (phai)

Doanh thu 20.0%
LN gop 118 45 162.1%
Bién LN gdp 67.9% 31.1% 36.80ps
Li tir HDKD 104 35 195.6%
LNTT 104 30 247.7%
L3i rong 84 23 264.8%

-47.1%
203 216 -5.7%
64.2% 36.1% 28.1pps
172 186 -7.9%
173 181 -4.5%
138 144 -3.8%  (Ngudn: NTL)




CTCP Phat trién do thi T Liém (HSX: NTL)

- MBSecurities

GIU; Gia muc tiéu: VND 24,400

Thong tin doanh nghiép

Sirc khoe tai chinh lanh manh. Cu thé, ty I& vén vay/tong tai san cla NTL &
mUc kha thap, khoang 13%, thap hon nhiéu so vdi 38% binh quan nganh.

Hiéu qua kinh doanh tot véi chi sd sinh I8i 6 mirc cao so vdi cac DN hoat
dong trong nganh vai cung quy mo. Bién LN gop duy tri >50% trong 1 ndm trg lai
day trong bGi canh hoat dong kinh doanh bat dong san khdi sac.

Co tirc tién mat cao & déu. Mirc cd tirc tdng dan tir ndm 2018. Dy kién cd tirc
tién mat 2020 khoang VND 2,500/CP, tuang Ung Igi tdc 14.3%.

Ty suét sinh 16i He s0 thanh toan

75%

60%

3.13
2.96
2.71
2.48 2.45

45%
30%
15% /\ 0.83 0.76

—_— S 0.67 0.58 0.68

0.36

0% 0.14 0.3 0.29 0.26
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So sanh hiéu qua hoat dong giira cong ty BPS c6 cling quy
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30%
20%
10%

0%

HDC

Q3/2020
2016 2017 2018
=Ty suat LN gop (% = ROE (% ——ROA (%
Y 9op (%) (%) (%) mThanh toan hién thgi ®Thanh toan nhanh

2019 TTM Q3/2020

Thanh toan tién mat

mé (TTM Q2 2020)

51.23%

LHG SGR NDN NTL Binh quan
nganh

mROE ®=ROA mBién LN gdp mNg vay/tdng tai san

EPS & c6 tirc tién mit

3,676

VND

1,458 1,500 1,591

2015 2016 2017 2018 2019

ECS tic = EPS (VND)

(Ngudn: NTL)
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Cacdu an cua NTL

= NTL phét trién cac du an tai Ha Néi va Quang Ninh. Hién tai cac du &n chinh clia cdng ty bao gdbm BQL 32, khu dd thi 23ha tai Bdi Mugi, v..v. Ching tdi danh gia
rang 2 du an nay sé dong gop Igi nhudn chi yéu cho NTL trong giai doan 2020-2023, cac du an khac sé bt dau trién khai va cd Igi nhuén sau do.

= Du &n cia NTL hién nay chd y&u d3 dugc dau tu trong nhiéu ndm trudc do dé cac chi phi dau tu thap, gilp cho du &n co thé dat dugc bién Igi nhudn cao khi

ban san pham thanh cong.

. . s Dién tich " . . Von dau tu cn an .
momsnavin | aion | oG] Ten e v

Du an da & dang phat trién

Khu D6 thi mdi Bac Qudc L
32 — Ha Noi

Du an 23ha Bai Mudi

Lideco Ha Long Long

Du an sé phat trién trong tuong lai

Khu d6 thi mdi Dich Vong

Khu d6 thi méi NGi Ham

Tram Troi — Hoai burc

Cao Thang — Ha Long

Tran Hung Pao — Ha

Cau Gidy — Ha Noi

HOng Ha — Ha Long

38.9ha

23ha

68ha

- 648 biét thu don lap,
song lap
- 136 can nha lién ké

- Udc tinh 11ha dat ban

- 784 can ho

Chung cu, thap van phong

Khu phic hgp TTTM — Biét
thu - Chung cu

30-35 triéu/m2

20-25 triéu/m2

18-20 triéu/m2

Du kién:
45-50 triéu/m2

780 ty dong

Udc tinh:
1,200 ty dong

915 ty dong

Bau ndm 2020, con khoang han 120
can. Du kién ban 60 cdn trong nam
2020 va not s6 can con lai trong nam
2021.

S& trién khai ban hang tir ndm 2021

D3 ban khoang 95% s8 san pham
S€ ban hét trong ndm 2020

Chuén bi trién khai xay dung trong diéu
kién qua trinh GPMB thuan Igi. Nhan
chuyén nhugng 6 dat CC2 vdi 2,200m2
tir CTCP Ha b6

Lap quy hoach 1:500, chuan bj thu tuc
tham gia dau gia, dau thau du an
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GIU; Gia muc tiéu: VND 24,400

Du an Bac Qudc Lo 32 (Tram Troi)

Du an BQL 32 tai Tram Tr6i — Hoai Bic dugc NTL chd trong dau tu tir nam
2007, dén ndm 2018 cong ty quyét dinh dau tu thém 200 ty dong dé sira
chira, cai tao kién tric du an.

Hién cong ty con 381 ty hang hoda san sang dé ban tai du &n BQL 32, va 52 ty
tai du &n chung cu 16 4, 5 thanh phd Ha Long. Néu thuc hién ddy manh k&
hoach ban hang tai 2 du’ an nay, k& hoach LNTT 450 ty dong cd thé dat dugc.

Hiéu qua tai chinh cua du an

Pau ndm 2020, cong ty con khoang hon 120 cdn. Du kién NTL sé ban 60 cdn
trong ndm 2020 va ndt s& cdn con lai trong ndm 2021. Gid ban cla san pham
cling da tang tUr 20 triéu dong/m2 vao cuGi ndm 2018 Ién 30-35 triéu
dong/m2 hién tai. S6 can con lai du kién sé dem lai khoang 1,000-1,100 ty
doéng doanh thu trong 2 nam tdGi.

Hang ton kho du an nay cia NTL t&i hét quy 3 la 381 ty dong, nhu vay bién
Igi nhudn gdp cla du an cd thé I1én téi 65-70%. Ldi nhudn sau thué ca du an
udc tinh khoang 600 ty dong.

Hién tai cong ty da dau tu toan bd du an, do dé dong tién thu vé sau khi loai
bo thué TNDN va hang ton kho udc tinh khoang han 900 ty dong.




CTCP Phat trién do thi T Liém (HSX: NTL)
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GIU; Gia muc tiéu: VND 24,400

Du an Khu db thi Bai Mudi (Cao Thiang — Ha Long)

Khu d6 thi Bdi Mudi la du an dat nén tai Quang Ninh, cé dién tich 23ha, ndm
trén truc dudng Cao Thang, cach cau Bai Chay va quéan thé Sunworld Ha Long
chua dén 3km vé phia Ddng. Du an ky vong s& déng gdp ngudn thu dang ké
cho NTL trong giai doan 2021-2023.

Du an dugc hudng lgi tir cac yéu td I8n nhu: du lich tai Quang Ninh tang
manh, nhu cau dat cac tinh tang truéng, ky vong vao viéc thanh 1ap dac khu
Van Do6n va xay dung san bay Van Don.

Hiéu qua tai chinh ciia du an

Hang ton kho du an nay cia NTL tdi hét quy 3/2020 la 500 ty dong, chung toi
du phdng cdng ty can dau tu’ thém gan 600 ty d€ hoan thién du an. Thai diém
bat ddu mé ban cd thé thuc hién vao cudi ndm 2021, dau ndm 2022.

Du an du kién ban khoang 11ha dat nén (mat dong xay dung khoang 50%)
vGi gia ban 18-20 triéu dong/m2, nhu vay doanh thu du an du kién dat 2,100
ty dong, Igi nhuan gbp du kién khoang 900 ty dong, bién Igi nhuan gop trén
40%.

Miw a0 cny BoacE 10ms iy Alee 10 sews Sl Y
@1‘ L R L
Seh oea ekes o wk T A Lew
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GIU; Gia muc tiéu: VND 24,400

Du an Khu do thi méi Dich Vong

= KDTM Dich Vong & vi tri canh Ha Do Parkview, hudng vé cong vién Cau Giay.
DPay la du an chung cu dac dia vdi vi tri gan trung tam thanh phd, canh cong
vién Cau Giay, ha tang giao thong hoan thién, nén ky vong cd gia ban cao.

= Du an nay dudc UBND thanh ph6 Ha NGi phé duyét chu truong dau tu' tir nam
2004, tuy nhién do vudng mac vé ha tang giao thdng (do quy hoach thdng
tuy&n phd Duong Dinh Nghé véi giao 16 Cau Gidy — Nguyén Van Huyén chdm
tién dd) nén tién do trién khai du &n chua cd tién trién.

= Trong nam 2020, UBND quén Ciu Gidy dua ra chu truong quyét liét thic day
GPMB trong ndam 2020, dén hién tai 90%-95% h6 dan trong dién GPMB da
dong y va@i phuong an dén bu va theo quan sat thuc dia viéc pha d& da thuc
hién khoang 30%. Chung t6i danh gia rang cong tac GPMB sé hoan thanh vao
gitta ndm 2021, va NTL sé dau tu trd lai dong bd véi viéc thdng dudng dé cd
thé ban du an v&i mirc gia t6i uu.

= Trong quy 3/2020, cong ty da chi thém 80 ty déng vao du an (theo chdng t6i
cha yéu 1a dé€ GPMB), cho thdy ky vong ctia cdng ty vao viéc dau tu dong bd
vGi chu truong thong dudng cia UBND quan Cau Giay.

Hiéu qua tai chinh clta du an

= Hién tai NTL chua cong b8 chi tiét thdng tin du &n do viéc trién khai co su
chirng lai trong thdi gian vira qua. Tuy nhién tiém nang trong dai han cla du
an la lén.

@ Chg Nha Xanh

SRy Dai Sir Quan Han €D

Qudc Phong lanh su 'V

E DICH VONG ,
DICH y = (=)
NG HAU

&)
a
Cong,vién

a
KDPTM Dich Vong
Vién Huyét Hoc

Truyén Mau Trufig/ron

Keangnam Hanoi

a8 ; KHU TAP THE
VIEN LAO
] B8 CONG VI
= LOTTE Center Ha Noi
9’ Buu dién Cau Giay | Q
Do 1.

Cong vién Fhilé
1 thoi dong clira
Truong Pa NGOC KHANH
hoc Gi

B a

VTV -Bi
Trudng Da hinh Vié
hoc Luat

Ha Noi

(] o Mg
6ng cu

Source: Company data, MBS Research
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Pinh gia

= 2 du an KDTM Dich Vong (Ha No6i) va Nui Ham (Ha Long) du kién c6 gia tri rat
I6n, tuy nhién vi chua c6 chu truong trién khai dau tu cling nhu théng tin du
an chua day du, do dé chung toéi khong dua gia tri hai du’ an nay vao dinh gia
doanh nghiép

= Ching t6i dinh gid NTL dua trén cac du an ma NTL dang phat trién, chu yéu
la: du an Bac Qudc L 32 va du an Bai Mudi.

= Du an BQL 32 sé mang lai dong tién trong giai doan 2020-2021, va du’ an bai
Mudi chu yéu sé dong gop tr nam 2021 t&i nam 2023.

Pinh gia doanh nghiép

= Chung t6i dua ra mdc dinh gia 24,400 déng/CP dbi vdi NTL. Ching t6i dua ra
khuyé&n nghi GIU d6i véi cd phiéu NTL.

Lgi nhuan gop cia du an

Ty VND FY20F FY21F FY22F FY23F
Bac Qudc L6 32 364 225

B&i Mudi, Ha Long 142 356 214
Lideco Ha Long 6

Tong 370 367 356 214
Chi phi Ban hang & QLDN 37 40 44 40
Lgi nhuan sau thué 334 334 345 277
EPS 5,250 5,257 5,422 4,363

Pinh gia RNAYV (ty dong)

B&c Qudc Lb 32 589
Bai Mudi, Ha Long 712
Lideco Ha Long 6
Téng 1,307
Gia tri chiét khau chia cac du an 983
Gia tri hang ton kho clia du’ an 594
Tién mat rong (25)
Gia tri noi tai doanh nghiép 1,552
Gia muc tiéu (VND/CP) 24,400

Source: Company data, MBS Research
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Nganh Bat dong san — ban le
« Covid-19 anh hudng I6n tGi nganh ban le, tuy
nhién da co nhiéu dau hiéu phuc hoi tich cuc.
« Vé dai han, xu hudng tiéu dung tai VN sé
hudng Igi I6n tur tinh hinh vi m6 va cd cau dan

sO vang tai Viét Nam.

C%n hd Ha Nbi

Can ho HCM
KCN mién Nam
Van phong HCM

KCN mién Bac

Van phong Ha Noi

Ban lé HCM, Ha NOi
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Tiém nang dai han tir cac yéu t6 vi mo & dan so

Tang truéng kép nganh ban lé trong giai doan 2017 — 2021E Tang trudng dan so do thi 2018A - 2025E (%)
10.9% 0
9.7% 3.9%
8.0%
0, 0,
2.0% 2.7% 2.9% 2.9%

2.1%

3.7% 0

I 3.4% 1.2% I

Vietnam Indonesia Phillippines Malaysia Singapore Thailand Singapore Thailand Malaysia Phillipines Indonesia Vietnam

GFA/ dau ngudi (m2) Tong GFA (triéu m2) Déan sd c6 Do tudi tir 25 - 44% / Tong dan sd (2018)

33.0%  32.9%

8.00
1.00
6.90
30.6%
0
29.9% 29.5%
0.50 28.4% 28.4% 28.2%

1.90
0.10 .
|

Malaysia  Vietham Indonesia Myanmar Laos Thailand Singapore Philippines
Hanoi/HCMC Bangkok Metro Manila Hanoi/HCMC Bangkok Metro Manila

Nguon: JLL Research, EIU, Euromonitor, Oxford Economics 2018, CBRE Vietnam, BIM, World Bank, Colliers
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CTCP Vincom Retail (HSX: VRE)

MUA; Gia muc tiéu: VND 38.100

R e R Bién dong gia 2 2
Luan diém dau tu Ngay bao cao 10/12/2020
! ! . ! mmmmm \/olume ('000 shares - RHS) Gié hién tai VND 28.200
Chudng t6i khuyén nghi MUA do6i véi c6 phi€éu VRE vdi gia muc tiéu VND 38.100 trén cd sd (i) 40,000 ] - 30,000 o
Vincom Retail [a DN hang déu Viét Nam trong linh vic dau tu, phat trién va van hanh bét dong san 390 - 25000  Gla muc tieu VND 38.100
ban 1&, (i) Thi trudng ban & Viét Nam duy tri trién vong kha quan, (iii) VRE hudng Igi tir hé sinh 25,000 20,000 Upside 35,1%
thai VinGroup, va (iv) A\,/iéc phat Erié’n sho‘ph9use,“thép van phong va cdn hd dé€ ban tai mét s& igggg izggg V6 héa thi trudng 64.079 ty VND
TTTM Vincom Center bo sung ngudn thu va dong tién cho VRE. 10,000 ' e an "
5,000 - 5,000 Bién dong 52 tuan 16.900 VND
Thong tin cap nhat ‘0092222388888 35.150 VND
n/n) va LNST dat 1.408 ty VND (-28,5% n/n). Trong quy 3, VRE tiép tuc chi 145 ty VND dé ho VRE (%) -6% 2%  -25% o
trg khach thué (Iiy k& 9T hd trg 820 ty VND). UN-Index (%) 3%  13%  -7%  Gidihan so hiu NDTNN 49,0%
Ty |é s& hiru NDTNN 30,9%

Lugng khach dén cac TTTM phuc héi kha tét nhé dich Covid-19 dugc kiém soat. Hoat
dong cho thué trong Q3 ghi nhan giam 11% CK, thap hon so véi mic giam >15% CK trong
1H2020, cho thay tinh hinh hoat dong ctia TTTM van 6n dinh khi 1an séng Covid th( 2 dién ra
trong nudc vao thang 8/2020.

2019A

2020F

2021F

Don vi

Doanh thu Ty VND 9.259 9.212 11.407 12.792
Dai dién DN cho biét, nhd dich Covid-19 dugc kiém soat tét, lugng khach dén cac TTTM & HN .
va HCM da phuc hoi va dat 88% va 80% so vGi mirc trudc dich. Doanh thu cla cac clra hang EBIT Ty VND 3.585 3.145 4.632 5.255
thdi trang va &n udng da phuc h6i manh mé&, con cac gian hang giai tri phuc h6i cham han. Gia  LNST Ty VND 2.849 2.306 3.413 3.895
thué nhin chung gilt nguyén, khach thué dugc ho trg giam gia phi dich vy, mién phi thué 1 s6
thdi diém phai dong ctra vi Covid-19. EPS (VND) VND 1.223 987 1.460 1.666
= Du kién trong quy cudi ndm 2020, VRE sé khai truang TTTM Ocean Park va ban giao  Tang trudng EPS (%) % 18% -19% 48% 14%
cac shophouse cho ngudi mua. Thdi diém quy 4 véi nhidu ngay I& 16n va ky vong mang lai -
W, O , PN Lo T . » . P/E (x Lan 28,0x 18,9x 16,6x
két qua kinh doanh t6t nhat ndm, chiing tdi ky vong doanh nghiép s€ hoan thanh ké hoach kinh /E ()
doanh va dat LNST khoang 2.300-2.400 ty VND. ROE (%) % 11% 9% 12% 13%
Pinh gia NG vay / V6n CSH (%) % 10% 16% 18% 19%

Chiing t6i xac dinh gia muc tiéu ctia cd phiéu VRE vao khoang VND 38.100 dua trén phudng
phap gia tri tai san rong NAV. M(rc gia muc tiéu tuang Ung P/E forward khoang 26 lan (theo EPS
2021F khoang VND 1.460).

Nguon: MBS Research
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MUA; Gia muc tiéu: VND 38.100
Thong tin cap nhat (cont.)

Doanh thu cho thué trong Q3 giam 11,1% n/n do DN hé trg khach thué 145 ty
dong. M3c du vay, c6 thé nhan thay réng gia tri hd trg khach thué da giam kha so véi Q2
2020 (230 ty dong). Tinh hinh hoat dong ctia cdc TTTM van 6n dinh khi [an séng Covid thir
2 dién ra chl yéu tai D3 Nang va cac tinh mién Trung trong thang 8. Bién LN gép mang
cho thué cai thién kha so vd@i nlra dau nam, tang tir 46% Ién 52%.

Doanh thu kinh doanh BPS trong Q3 giam ~70% n/n, ghi nhan 107 ty dong chu yéu
do thdi diém hach toan. Bién LN gdp mang shop house tdng kha so véi cling ky, dat ~46%,
cao han mdc ~39% nam ngoai. DN cho biét doanh thu I8n tir shop house s€ dugc ghi nhan
trong Q4 2020, bao gdm céc du' an tai My Tho, Bac Liéu, C&m Pha, Cao L3nh, Sa Péc, va
Kon Tum.

Ly ké 9T2020, VRE ghi nhan doanh thu giam 26% n/n chd yéu do mang kinh doanh
shop house thap han so vdi cung ky. Bién LN g0p giam nhe tir 46,5% trong 9T2019 xudng
con ~44,3% chu y&u do chi phi hd trg khach thué trong thdi gian dién ra dich Covid-19.
LNST giam 29% n/n.

B6 sung thém TTTM chudi Mega Mall tai Ha N6i va H6 Chi Minh trong Q4 2020,
bao gom: Vincom Mega Mall Smart City (Nam TU Liém, Ha NOi) véi dién tich cho thué
68.000 m2, Vincom Mega Mall Ocean Park (Gia Ldm, Ha Noi) vdi 56.000 m2, va Vincom
Megamall Grand Park (Quan 9, HCM) vdi 45.000 m2. DN cho biét Vincom Mega Mall Ocean
Park sé khai trugng trong thang 12 véi ty I€ Iap day udc tinh ~85%.

Ty lé lap day tai hé thong TTTM trong Q3 nhin chung giam nhe 1pps q/q, trong dé
chu yéu tai HN do dién tich st dung khoi dé tai cac KV trung tam thap han, trong khi dé tai
HCM van cé xu hudng gia ting.

Két qua kinh doanh theo Quy

3,500 - 60%

3,000 . 50%

o %0 - 40%
= 2,000

S - 30%
> 1,500

1 000 - 20%

500 - 10%

0 - 0%

N X PP \‘3’ x°’ @ ’3’ X X L P

Q
GNP G P G G e G G P G

mmmm Doanh thu thuan (trai) s L3i rong (trai)

———Bién LN gop (phai)

SO Iu’dng Dién tich/san Dién tich san | Ty Ié hap thu
(m2) ban lé (m2)

Bién LN rong (phai)

Vincom Center 40.000 - 60.000 280.026 92,9%
Vincom Mega 3 60.000 — 388.082 86,0%
Mall 150.000+

Vincom Plaza 54 10.000 - 40.000 857.517 81,2%
Vincom+ 15 3.000 - 5.000 71.936 74,6%
Tong 1.605.561 84,0%

(Ngudn: VRE)
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MUA; Gia muc tiéu: VND 38.100
Bang so sanh gia cho thué va ty Ié hap thu tai mot s6 TTTM Ién

N&m hoan thanh __| DT chothué (m2) | _ Giathué | Ty Ié lap day

Hé thong TTTM cua VRE

Vinhome Center Ba Triéu, Tower C Ba Triéu, Ha Noi 2004 10.974 180 99%
Vincom Center Metropolis Liéu Giai, Ha Noi 2018 38.000 38 95%
Vincom Nguyén Chi Thanh Nguyén Chi Thanh, Ha Noi 2015 65.328 65 98%
Vincom Center Pham Ngoc Thach Pham Ngoc Thach, Ha NGi 2016 20.250 60 99%
Vincom Center Tran Duy Hung Tran Duy Hung, Ha NOi 2019 45.000 50 90%
Vincom Center Landmark 81 Dién Bién Phu, HCM 2018 50.000 100 100%
Vincom Mega Mall Thao bién Xa 16 Ha N6i, HCM 2015 90.000 70 95%
Vincom Center Dong Khdi Lé Thanh Tén, HCM 2010 45.000 150 93%
TTTM khac

Trang Tien Plaza Hai Ba Trung, Ha Noi 2008 12.000 160 70%
Aeon Mall Long Bién Long Bién, Ha NOi 2015 72.000 20 100%
Aeon Mall Ha Dong Ha Pong, Ha Noi 2019 74.000 34 92%
Parkson Saigontourist Plaza Lé Thanh Ton, HCM 2002 17.000 150 95%
GigaMall Pham Van B6ng, HCM 2019 110.000 30 100%
Van Hanh Mall Su Van Hanh, HCM 2018 55.000 55 100%

(Ngudn: Colliers International)
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%NFA/GFA

Ty 1€ Thu nhap hoat dong rong (NOI) trong cho thué (%)

WACC
S6 nam hoat dong gia dinh cho cac TTTM

Pinh gia
NAV - cac TTTM hién co

Vincom Center

Vincom Mega Mall

Vincom Plaza

VINCOM+
NAV - cac TTTM trong tuong lai
Dong tién tir hoat dong kinh doanh ban BDS
Gia tri tai san thuan (ty dong)
NG vay (ty dong)
Gia tri tai san rong (ty dong)
S6 lwogng cd phiéu

Gia cd phiéu (VND/ cd phiéu)

Phuong
phap

DCF

DCF

DCF

DCF

DCF

DCF

75%
68%
12,5%

NAV (ty dong)

67.792
30.560
15.812
20.241

1.179

20.726
1.610

90.128

(1.396)

88.732

2.328.818.400

38.100

Ty VND
GFA (triéu m2)

Doanh thu cho thué

Téng doanh thu
Tdng truwdng
Gia von
Loi nhuan gop
Tdng trudng
LNST
Tdng truéng
EPS
Tdng trudng
BVPS
ROE
ROA

2019

1,60
7.017
9.259

1%
4.854
4.405

21%
2.849

18%
1.223

18%

11.572
10,6%
8,0%

2020F

1,77
7.212
9.212

-1%
5.289
3.922

-11%
2.306
-19%
987
-19%
11.565
8,5%
6,2%

Mo hinh du phong

2021F

2,03
9.407
11.407
24%
5.821
5.586
42%
3.413
48%
1.460
48%
12.031
12,1%
8,5%

2,28
10.799
12.792
12%
6.470
6.321
13%
3.895
14%
1.666
14%
12.704
13,1%
9,1%

2023F

2,53
12.154
14.146

11%

7.107
7.039
11%
4.417
13%
1.890

13%

13.602
13,9%
9,6%

2,71
13.441
14.882
5%
7.326
7.556
7%
4.853
10%
2.076
10%
14.687
14,1%
9,9%

(Ngudn: MBS Research)
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Két qua kinh doanh (ty dong) Chisé chinh 2019 2020F 2021F 2022F

Doanh thu thudn 9.259 9.212 11.407 12.792 Pinhgid

Gid von hang ban 4.854 5.289 5.821 6.470 EPS 1.223 987 1.460 1.666

Lginhuén gop 4.405 3.922 5.586 6.321 Gia trj s sach cta cd phiéu (BVPS) 11.572 11.565 12.031 12.704

Doanh thu hoat dong tai chinh 265 73 85 122 P/E 27,8 26,5 17,9 15,7

Chi phi tai chinh 303 362 474 535 P/B 2,9 2,3 2,2 2,1

Chi phi quan ly doanh nghiép 820 777 954 1.066 Kha néng sinh 161

Loi nhuin truée thué 3.578 2917 4.318 4.927 Bién lgi nhuan gép 48% 43% 49% 49%

Loi nhugn sau thué 2.849 2.306 3.413 3.895 Bién EBITDA 54% 43% 48% 48%

Loi nhuén sau thué ciia ¢6 déng cong ty me 2.848 2.298 3.401 3.881 Bién lgi nhuan sau thué 31% 25% 30% 30%
ROE 11% 9% 12% 13%

Bing cin dbi ké toan (ty dong) ROA 8% 6% 9% 9%

Taisan ngdn han 4.368 5.951 7.335 8.965 Tang truéng

1. Tién & tuong duong tién 1.388 1.451 1.944 2.934 Doanh thu 1% -1% 24% 12%

IL. Péu tu tai chinh ngén han 89 0 0 0 Loi nhuan trude thué 17% -18% 48% 14%

I1l. Cac khoan phai thu ngén han 420 497 615 690 Lgi nhuan sau thué 18% -19% 48% 14%

IV. Hang t&n kho 986 1.322 1.455 1.617 EPS 18% -19% 48% 14%

V. Tai san ngan han khac 1.485 2.681 3.321 3.724 Tong tai san -7% 4% 7% 7%

Taisan dai han 31.454 31.349 32.600 33.778 Vén chd s@ hitu -5% 0% 4% 6%

I. Cac khodan Phai thu dai han 9 10 13 14 Thanhkhoan

11 Tai san c6 dinh 474 283 250 227 Thanh todn hién hanh 0.92 1.21 131 1.44

111 Bt dong san dau tur 28.064 27.750 28.891 29.987 Thanh todn nhanh 0.31 0.29 0.35 0.47

IV. Tai san d& dang dai han 640 1.029 964 964 No/tai san 8% 12% 13% 13%

V. Piu tu tai chinh dai han 700 700 700 700 No/vdn chd s& hitu 10% 16% 18% 19%

VI. Tai san dai han khac 1.568 1.577 1.783 1.886 Kha nang thanh toan 1ai vay 11.99 9.85 10.99 11.05

Tdng taisan 35.823 37.300 39.935 42.743 Hiéu qua hoat djng

No phaitra 8.872 10.367 11.917 13.157 vong quay phai thu khach hang 21.1 19.5 19.9 19.1

1.Ng ngdn han 4.768 4.936 5.596 6.234 Thoi gian thu tién khach hang binh quan 17 ngay 19 ngay 18 ngay 19 ngay

1. Cac khoan phai tra ngén han 4.748 4.936 5.596 6.234 Vong quay hang tén kho 5.1 4.6 4.2 4.2

2. Vay & ng thué tai chinh ngin han 19 0 0 0 Thai gian ton kho binh quan 71 ngay 80 ngay 87 ngay 87 ngay

Il.Ng dai han 4.105 5.430 6.321 6.923 Vong quay phai tra nha cung cip 1,8 2,5 2,6 2,6

1. Cac khoan phai tra dai han 1.340 1.121 1.264 1.407 Thai gian tra tién binh quan 206 ngay 146 ngay 143 ngay 142 ngay

2. Vay & ng thué tai chinh dai han 2.765 4.309 5.057 5.515

Vén chli sé hiru 26.950 26.933 28.018 29.586

1. Vén didu 1& 23.288 23.288 23.288 23.288

2. Thang du vbn c6 phin 47 47 47 47

3. Céc khoan loi nhuan chua phan phéi 5.589 5.736 6.872 8.471

4. Loi ich cb dong khong kiém soat 34 39 41 43

5. Vén khac -2.008 -2.177 -2.230 -2.264

Téng ngudnvén 35.823 37.300 39.935 42.743

Ngudn: VRE, MBS Research
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“Tiép tuc hudng Igi tor dau tu’ cdng va néng lugng tai tao”



TONG CTCP CONG TRINH VIETTEL (UpCOM: CTR)
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“v MBSecurities

(MUA; Gia muc tiéu: VND 85,200)
Luan diém dau tu

Chung tdi khuyén nghi MUA d6i véi ¢ phiéu CTR véi gia muc tiéu 85,200 ddng trén co s&
(i) CTR la mot trong nhitng tru cot quan trong cua Tap doan Viettel, hudng Igi doc quyén nhom
clia nganh vién thdng Viét Nam, (i) 1a DN dan dau trong linh vuc xay 18p ha tang vién théng &
van hanh ha tang vién thong, (iii) trién vong kha quan cla nganh cdng nghé - vién thdng va
nang lugng sach, tao tién dé tang trudng bén viing hoat dong Xay 1ap va Giai phap tich hop, va
(iv) s6 hitu sirc khoe tai chinh lanh manh két hgp véi tinh chu dong cao vé ngudn von.

Tap doan Viettel du kién sé thodi von 7.75 triéu cd phiéu CTR, tuong ducng vdi 11% ty Ié sG
hitu sé |a yéu t6 tac dong dén gia cb phiéu trong ngén han.

Tiéu diém dau tu
» Huéng Igi doc quyén nhém cliia nganh vién thong VN. Tap doan Viettel dan dau toan

nganh vién théng vai 60% thi phan. Vi 85% doanh thu lién quan téi Viettel, CTR 1a DN dudgc
hudng Igi doc quyén khong chi tir Viettel ma con tir cac Tap doan vien thong I6n trong nudc.

= La DN dan dau vé khdi lwgng cong trinh va van hanh vién théng. CTR d3 thi cong
142,000 km cap quang, chiém 45% cac tuyén cap quang cla Viettel trén toan cau; xay dung
50,000 tram phat séng, dua Viettel tré thanh mang di dong cé mang Iudi so 1 tai Viét Nam.

CTR hién dang trién khai van hanh khai thac tai 62 tinh thanh vai 34,000 tram BTS, 3,000 doi
day thué bao. DN cling ddy manh hoat déng vén hanh mang cdp quang cho céc dan vi bén
ngoai nhu Bo Céng An, CMC, Mobifone va tai Cambodia, Myanmar.

= Trién vong kha quan nganh cong nghé - vién thong va ning lugng sach trong bdi
canh: (i) ty 1& dd thi hda cao, (ii) nhu cu cao vé chuyén déi s& clia cac DN, va (iii) cdng
nghé 5G va cac chinh sach phat trién cac ngudn nang lugng sach, ndng lugng tai tao dudgc
day manh trong giai doan 2020-2025.

» SUc khoe tai chinh lanh manh. DN cd tinh chi dong cao vé ngudn von, ng vay chiém ty
trong rat thap. KQKD ghi nhan toc d6 tang trudng cao vdi CAGR 35% doanh thu va 13%
LNTT trong giai doan 2015 — 2019. Ty suat sinh IGi duy tri & mic cao v8i ROE >20%.

Bién dong gia

_CTR

. Jun Jul Aug
15

Eéh.ll"ll.|i.J.Jhihluh.'hh'lil||l||||i||u|.‘H|‘i‘||||I"|'"'

Chi tiéu

Doanh thu thuan
Bién LN gop

LN trudc thué
Lai rong

EPS

P/E forward

ROE

-

-

Sep  Oct

Ty VND
%
Ty VND
Ty VND

VND

%

MY
Jm‘l‘ih“ﬂm

Ngay bao cao 10/12/2020
Gia hién tai VND 57,900
Gia muc tiéu VND 85,200
Upside 47.2 %
V&n héa thi truding 4,156 Ty VND
Bi€én dong 52 tuan VND 21,902

VND 65,000
KLGD binh quan 394,410 CP
Gidi han sG hiru NDTNN 49.00%
Ty € s hitu NDTNN 1.03%

FY18

4,277 5,054

6.06% 5.82%

191 229
148 180
2,273 2,834
17.44 19.91

FY19 FY20F FY21F

5,786 7,124 8,862

6.76% 9.10% 10.41%

299 436 503
239 349 402
2,980 3,395 4,957
17.0x 11.6x
23.93 25.40 26.50

(Ngudn: MBS Research)


https://s.cafef.vn/Lich-su-giao-dich-CTR-1.chn
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TONG CTCP CONG TRINH VIETTEL (UpCOM: CTR) N7 MBSecurities

MUA; Gia muc tiéu: VND 85,200

KQKD theo quy

Thong tin cap nhat

= L3i rong Q3 2020 tang 46% n/n. Bat chap nhitng khd khan cua dich
Covid-19, hoat ddng kinh doanh clia CTR van vuat trdi véi mic I8i cao ky luc,
dat tuong Ung 70 ty dong. Doanh thu trong ky dat 1,550 ty dong, tang 24%
n/n nhg tang trudng kha & tat ca ca cac mang kinh doanh cua DN. Mang van
hanh khai thac ti€p tuc chiém ty trong I6n trong cd cau doanh thu véi 55%.

= Lily ké 972020, tong doanh thu dat 4,235 ty dong, tdng 15% va Igi nhuén

- 10.0%

- 8.0%

- 6.0%

- 4.0%

- 2.0%

hué 168.3 ty dong — tan % 5i cung ky nam 2019. VGi ké
o: th & dit th68630(% 5 & ta‘ y '35h n. letrfu”gwg @ g fcl)zoe S SO S S S S S ST
oach doanh thu 6, tyoquacjln uan sau thué ,tonngnarrl , DV AN RV SV RV gV o
CTR da hoan thanh 70.6% chi tieu doanh thu va 84.6% chi tieu Igi nhuan.
n N i . . . mmm Doanh thu thuan (trai) w3 rong (trai) Bién LN gop (phai)
= Mang ha tang cho thué (TowerCo) chirng kién tang truéng vuct bac
vGi 22 ty dong doanh thu trong Q3 va 36.7 ty dong trong 9 thang dau nam, CG ciu doanh thu 972020
cao han so v8i mirc 1.7 ty dong va ~3.5 ty dong cung ky ndm ngoai. 3000
VEé chién lugc dén nam 2025 trd thanh TowerCo s6 1 Viét Nam, CTR cho biét 2,500 2456
cong ty sé dau tu khoang 10,000 ty cho linh vuc nay. DN cho biét cong ty sé o 2,000
vlra xay mdi tram phat song (BTS), vUra nhan thém tram tur Tap doan Viettel. £ 1500
Theo k& hoach, CTR s& mua lai 10 nghin tram tr Viettel va xdy mdi (chua tinh (o 271
5G) m&i n&m 1,500 dén 3,000 tram. <00 . .
) ] 113 128 36 37 9
» Muc tiéu dén 2025: CTR dat muc tiéu chuyén dich tir don vi xay lap va van -
Xay lap VHKT Gidi phap tich TowerCo

hanh khai thac vién théng thanh nha du tu va cho thué ha tang vién thong
s6 mét Viét Nam vao nam 2025. Doanh thu dén nam 2025 ky vong dat 2,550
ty dong, chiém 22% doanh thu, véi mirc tang trudng binh quan cao han 50%.

hap

m Doanh thu (trai) LN gop (trai)

(Nguon: CTR)



TONG CTCP CONG TRINH VIETTEL (UpCOM: CTR)
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MUA; Gia muc tiéu: VND 85,200

CTR la mét trong nhirng tru cot quan trong cta Tap doan Viettel, va Ia DN dan dau vé khdi lugng cong trinh va van hanh vién théng...

Hoat dong chinh

DN hudng Igi doc quyén tir nhém nganh vién thong.
Nganh vién thong Viét Nam cd su’ tham gia clia 3 Tap doan 16n
v@i thi phan trén 90%, gém: Viettel, Mobiphone va Vinaphone.
Trong dd, Viettel 1a tAp doan vién thdng dan dau nganh, chiém
hon 54% thj phan clia toan nganh vién thdng.

85% doanh thu cua CTR lién quan tdi Viettel. DN dugc hudng
Igi doc quyén khong chi tur Viettel ma con tur cac Tap doan
vién théng 16n trong nudc khi truc tiép tham gia thi cdng céac
céng trinh vién thdng va van hanh ha tang vién thdng nhu
Mobifone, BO Cong an, CMC...

KQKD ghi nhan toc do tang truéng cao véi CAGR 39%
doanh thu va 13% LNTT trong giai doan 2015 — 2019.
Trong nam 2019, CTR ghi nhan doanh thu 5,054 ty dong, tang
18%; Lgi nhuan sau thué 181 ty dong, tang 23% so véi nam
trude do.

Chién lugc phat trién: tip trung 4 tru cdt chién lugc gom:
Van hanh khai thac, Xay 1ap, Ha tang cho thué va Giai phap
tich hgp. Binh hudng duy tri.

Bién LN gop mang TowerCo cao nhat trong 4 hoat dong
chinh ciia CTR vdi ~25%. Chung t6i nhan thay cac cong ty
I6n hoat dong trong mang nay déu ghi nhan muc bién LN gop
cao véi >50%.

DN sé hiru sirc khoe tai chinh lanh manh. Ng vay chi€ém
ty trong rat nhé trong ccg cau nguén von. Hiéu qua hoat dong
&n dinh va tdng dan qua cac ndm véi ROE duy tri cao, >20%.

La don vi s0 1 Viét
Nam vé khdi Iugng
cong trinh, ha tang
Vién thong

Péng gép 23% tdng
doanh thu 9T.

CTR da thi cong
142,000 km cap quang,
chiém 45% cac tuyén
cap quang cla Viettel
trén toan cau; xay
dung 50,000 tram phat
song, ...

Binh hudng duy tri vi
thé s6 1 dua trén xu
thé xay dung cac tram
cG nho va dau tu 5G

Van hanh khai thac

La don vi ¢ quy mé I16n
nhat Viét Nam khi truc
ti€p van hanh ha tang
vién thong cla Viettel.

Bao gom cac mang
chinh: (i) Bao duGng, lap
dat, cai dat hé théng
BTS, (ii) vVan hanh khai
thac hé thong théng tin
vién thdng, CNTT, va (i)
Van hanh tuyén truyén
dan.

bong gop ~60% co cau
doanh thu.

CTR hién dang trién khai
van hanh khai thac tai 62
tinh thanh vé&i 34,000
tram BTS, 3,000 d6i day
thué bao.

Ha tang cho thué
(TowerCo)

Bao gom cac hoat dong:
dau tu ha tang tram thu
phat séng vién thong
(BTS, Small Cell, Truyén
dan), dau tu hé thong
vien théng toa nha
(DAS, CPBR) va dau tu
cdng ngam,cap quang
cho thué

bat muc tiéu thanh nha
dau tu va cho thué ha
tang vién thong s& mot
Vit Nam vao nam
2025.

Chiém ty trong nho
trong cg cdu doanh thu
nhung dinh hudng tang
dan trong tuang lai.

Giai phap tich hgp

Tdp trung vao 2 mang
ndng lugng va cd dién.

bong gdép ngay cang cao
trong cd cau doanh thu,
dat 18% doanh thu 9T.

San pham: Giai phap NL
tai tao; Gidi phap cd dién
(dién  tor, dién dan
dung...); Giadi phap ICT
(wifi, camera ...); Giai
phap thong minh
(Smartcity,...)

Hién dang t3p trung
mang nang lugng mat
trgi, DN dang s& hitu 30
Mwp nang lugng mat trgi.
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Thi phan dich vu vién thong mat dat

2%

m Viettel

= Mobifone

= VNPT

Khac

Bién LN gop 9T2020 theo HDKD

23.8%

Xay I3p VHKT

Giai phap tich TowerCo

hgp

Két qua kinh doanh theo nam
6,000

5,000 _

CpGR =
4,000 3%
3,000
2,000

1,000

2015 2016 2017 2018 2019

®Doanh thu thudn = L&i/L6 thuan clia c6 déng cong ty me

Hiéu qua sinh Igi

23.9%
21.8%
19.9%
17.4% 17.5%
7.3% 7.5% 7.1% 7.6% 7.7%
2016 2017 2018 2019  TTM Q3/2020
——ROE ROA

(Ngubn:

Co cau doanh thu theo nam (ty VND)

3,500
2,966
3,000 2,719
2,500
2,000 1,728
1,577 1,474
1,500 1,218 1,247
1,000 €04
500 303 307
19/ 8 3 3 3 9
0
2016 2017 2018 2019

B Van hanh khai thac =Xay lap = Giai phap tich hgp  TowerCo

Hé s6 thanh toan

1.9
1.6
1.4 L5 1.4
1.1 1.2 1.1 1.2
1.0
0.5
0.4
0.2 0.3
' 0.1
2016 2017 2018 2019 TTM Q3/2020
TT hién thai

CTR) ETT tién mat =TT nhanh
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TONG CTCP CONG TRINH VIETTEL (UpCOM: CTR) X MBSecurities

MUA; Gia muc tiéu: VND 85,200

.. VGi dinh hudng tré thanh nha dau tu va cho thué ha tang vién thong s6 mot Viét Nam vao nam 2025
Hé thong TowerCo trén thé gidi Q3 2019

= Bién LN gop mang TowerCo cao nhat trong 4 hoat dong chinh ciaa CTR
VC’fl ~250/0. f};i;;aog?]wer CDI’le’ﬂtiOl‘l“' Voda¥one Towerco!

14,100

» Chung t6i nhan thdy cac céng ty I6n hoat dong trong mang nay déu ghi nhan American Tower
mUrc bién LN gop cao véi >50%. 170,665

= Viéc phat trién TowerCo hién dudc danh gia 1a xu thé tat yéu bdi cic nha oy e
mang dang dan tir bd s& hifu cac tai san ¢§ dinh dé tép trung dau tu vao cac o i‘:ﬂ‘;ﬁ“‘““
hoat dong cét 16i, giam chi phi dau tu, va tdng ving phu song. 35,560 -
7 n ne . Iy 2 ~ 7, n eutsche runkturm h i Infi 1 2
Theo TowerExchange, cac TowerCo trén thé gisi s§ hitu t8i 84% tram BTS trén Deutsche Funkturm

29 towercos with 5,000-19,999 towers
297,443

thé& gidi véi bién Igi nhuan gdp tir 50-70%. Cac TowerCo I6n cd thé ké dén bao
gom nhu American Tower Co, SBA Communications...

= Du dia tang truéng I6n cua thi truong TowerCo tai Viét Nam nhd (i) thi CK Hutehison Networks'™
trudng kha phan manh, (i) mat d6 tham nhap cua TowerCo thap, chi 12% s6 -
tram BTS do cac TowerCo s§ hiiu, va (iii) Chi thi 52/CT-BTTT ngay 11/11/2019 rrt———— | 258 owercos with <5,000 towers'”
Ve viéc tang cudng chia sé, st dung chung cd sd ha tang vién thong thu dong. . 197,786
* Muc tiéu tré thanh TowerCo s0 1 tai Viét Nam dén nam 2025. CTR dat
muc tiéu chuyén dich tir don vi xay [8p va van hanh khai thac vién thong thanh Bién LN gop 1 s0 TowerCo Ién trén thé gigi

nha dau tu va cho thué ha tang vién thong s6 mdt Viét Nam vao ndm 2025.
Doanh thu dén nam 2025 ky vong dat 2,550 ty déng, chi€ém 22% doanh thu, vdi

2019 972020

murc tdng trudng binh quan cao han 50%. Crown Castle International Corp (CCI US) 66,2% 67,8%

= DN cho biét cong ty s& vira xdy mdi tram phat séng (BTS), vira nhan thém tram Equinix Inc (EQIX US) 50,5% 49,4%
tUr Tap doan Viettel. Theo ké hoach, CTR sé mua lai 10 nghin tram tir Viettel va American Tower Corp (AMT US 70,9% 72,2%
xdy mdi (chua tinh 5G) moi nam 1,500 dén 3,000 tram. Digital Realty Trust Inc (DLR US 62,7% 61,3%
SBA Communications Corp (SBAC US) 75,5% 77,5%

(Nguén: TowerExchange, Bloomberg)
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MUA; Gia muc tiéu: VND 85,200

Mo hinh du phong

Chiing t6i danh gid cao tiém ndng phat trién clia cong ty trong nhitng ndm t&i dua trén
xu hudng phat trién cla thi trudng trong linh vuc cdng nghé thdng tin va nang luc, thé
manh cla cong ty trong nhirng linh vuc nay.

Chiing tdi cling dua ra cac kich ban phat trién cta cdng ty, déc biét 1a nhu cau vé ngudn
vén tai trg cho cac du an phat trién trong tuong lai. Cu thé chiing tbi cho rang véi chién
lugc phét trién mé rong sang dAu tu va trd thanh moét TowerCo dan dau trén thij trudng,
cong ty can nguon von khoang 10,600 ty dong cho dau tu ha tang trong giai doan 2021-
2025, ching t6i du phdng ngoai Igi nhuén tich Ity hang n8m, cdng ty can b6 sung ngudn
v6n phat hanh cd phiéu va di vay véi gia tri [an lugt 1a 1,042 ty dong va 6,800 ty dong
(tuong duaong ty 1€ von vay la 65%).

Pinh gia
Ching téi xac dinh gid muc tiéu cua c6 phiéu CTR vao khoang 85,200 dong/co

phan dua trén phuong phap chiét khau dong tién vdi gia dinh chi phi sir dung von la
13.45% va tang trudng hang ndm sau nam 2026 dat 2.5%.

Chiing tbi danh gid cao kha ndng phat trién manh mé trong nhitng ndm tdi clia CRT Vvdi
chién lugc phéat trién tap trung vao 4 linh vuc dua trén xu hudng phat trién thj trudng
vién théng ndi chung va thé manh, ning luc hoat déng ctia CTR néi riéng trong nhing
ndm qua va tuong lai. Do d6, cé thé thuc hién chién luvgc dau tu dai han cd phiéu
CTR trong thdi diém hién tai.

Du phdng Gia tri dau tu — Von CP va vay ng

Chi tiéu 2020E 2022F 2023F 2024F
Gia tri dau tu 157 2,487 3,344 1,544 1,544 1,544
Vén chu s@ hitu 55 870 1,170 540 540 540
Vén vay 102 1,616 2,174 1,004 1,004 1,004
P/E lich str
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f - 20
40000 - M1
/ | - 15
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[
Wﬂ\aj \I - 10
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(Ngudn. Bloomberg, MBS Research)
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MUA; Gia muc tiéu: VND 85,200
Mo hinh du phong

Chi tiéu
Doanh thu thuan 4,277 5,054 5,786 7,124 8,862 9,778 10,694 11,646 12,207
Xéy I8p céng trinh vién théng 1,247 1,474 1,430 1,544 1,668 1,801 1,909 2,024 2,145
Vén hanh khai théc ht vién théng 2,719 2,966 3,203 3,460 3,667 3887 4,120 4,368 4,630
Gidi phap tich hgp va thuong mai 307 593 1,103 1,213 1,335 1,968 1,615 1,776 1,954
Kinh doanh cho thué ha ting vién thong - - 50 907 2,193 2,621 3,050 3,479 3,479
Gia vén hang ban (4,018) (4,760) (5,395) (6,476) (7,940) (8,732) (9,526) (10,352) (10,870)
Lgi nhuén gép 259 294 391 648 922 1,046 1,168 1,294 1,337
Bién Igi nhuan gop 6.06% 5.82% 6.76% 9.10% 10.41% 10.69% 10.93% 11.11% 10.95%
X8y I3p c6ng trinh vién théng 9.9% 9.3% 11.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%
Vidn hanh khai thac ht vién théng 4.7% 4.6% 5.4% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%
Gidi phap tich hgp va thuong mai 1.3% 3.4% 4.5% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%
Kinh doanh cho thué ha ting vién théng Na na 22.0% 22.0% 20.0% 20.0% 20.0% 20.0% 20.0%
Doanh thu tai chinh 18 21 10 6 6 5 5 4 4
Chi phi tai chinh 0 ) (11) (101) (273) (375) (388) (380) (303)
- Chi phi 157 vay 0 0 (10) (100) (271) (374) (387) (379) (302)
Chi phi quan ly doanh nghiép (105) (101) (116) (142) (177) (196) (214) (233) (244)
Lgi nhuan thuan tir hoat dong kinh doanh 172 212 274 411 478 480 571 685 793
EBIT 191 229 309 536 774 879 983 1,089 1,120
Lgi nhuan trudc thué 191 229 299 436 503 505 596 710 818
Lgi nhuan sau thué 148 180 239 349 402 404 477 568 655
C6'tirc méi cé phin 0 (/] 1,000 1,000 1,500 1,500 1,500 2,000 2,000

(Ngudn: CTR, MBS Research)
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Nganh thép

- Nganh xudng sdng cta cong nghiép trong nudc, tiéu thu trén dau ngudi tai Viét Nam van 6 mirc thap
so v@i khu vuc.

«  Nhu cau trong nuéc duy tri tang trudng, tuy nhién c6 dau hiéu cham lai.

- Cac rui ro: (1) Cac DN trong nganh dong thdi ting cong suat, dan dén canh tranh tang; (2) rui ro tir
chu ky cua nganh BDS & xdy dung; (3) sirc ép ng vay va lai suat doi véi cac DN sir dung no vay dé
dau tu mé rong.

« Panh gia cac doanh nghiép niém yét:

% COng ty cd phan Tap doan Hoa Phat (HPG) — khuyé&n nghi MUA

Duong Truong
(+84) 942 434 432

Duong.TruongThuy@mbs.com.vn

Dinh Cong Luyen
(+84) 978 877 784

Luyen.DinhCong@mbs.com.vn
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Cac doanh nghiép mé rong san xuat, dang chd y nhat
la HPG tang gap d6i quy mé trong 2019-2020.

Ngoai trir doanh nghiép 16n la HPG vdéi nhiéu uu thé vé gia
thanh va quy mo, da s6 cac doanh nghiép hién san xuat va
tiéu thu khoang 70-80% cOng suat.

Nhiéu DN nhu HSG va NKG da dau tu kha nhiéu trong giai
doan trudc do, do vay ty I&€ NG / von chd sG hitu cla hai
cdng ty nay hién van con khd 18n, chiu &p luc vé dong tién.
Ching tdi cho réng canh tranh vé gia sé dién ra trong
nhirng nam tdi, dac biét la d6i vGi cac phan khuc thép det
va ton ma.

Veé linh vuc stf dung, khoang trén moét nira san lugng thép
tiéu thu cho cac muc dich dan dung, con lai la cong trinh va
cac muc dich khac. Ky vong tiéu thu cta cac cong trinh
cdng nghiép cb thé tdng I&n nhd von FDI tidng va chi tiéu
cdng cho cd s ha tang.

972020, tdng san lugng thép san xudt dat 18.48 triéu tan
(+5% CK). Trong dd, thép xay dung dat 7.5 triéu tan (-
1.7% CK), thép 6ng dat 1.8 triéu tan (-5.7% CK), t6n ma
dat 3.2 triéu tan (+1.4% CK) va thép can ndng, can nguoi
dat 6 triéu tdn (+1.4% CK). Nhap khdu thép 8T2020 dat
9.35 triéu tan (-3% CK).

Céc doanh nghiép ddy manh san xuét va tiéu thu thép trong
Q3/2020 nhd cac cdng trinh dang xdy dugc day nhanh tién
dd hoan thanh. Tuy nhién, cac chuyén gia khuyén cdo nén
theo doi thi trudng nham tranh du’ cung.

972020, tong tiéu thu thép dat 16.5 triéu tan (-3.1% CK).
Trong do, thép xay dung ti€u thu dat 7.6 triéu tan (-3.1% CK),
thép 6ng dat 1.8 triéu tan (+14.5% CK), thép can nong, can
ngudi dat 4.2 triéu tan (-13.2% CK) va toén ma dat 2.8 triéu tan
(+4.5% CK). Xu&t khau thép dat 3.2 triéu tan (-8.6% CK).

Nhu cau tiéu thu thép tai Viét Nam vé dai han van tich
cuc dén tir nhu cau xay dung va toc do do thi héa cao.
DGi vai thép dai, hau hét tiéu thu la trong nudc, trong khi doi
véi thép det khoang 1/3 - 1/2 téng san lugng dugc xudt khau.

Poi véi thép dai, ching téi du bao tiéu thu  mic ~ 10-11
triéu tan trong ndm 2020 (di ngang so vdi mic 10,7 triéu tan
ndm 2019), tiéu thu / tdng cdng sudt nganh & mdc khoang
70%. Canh tranh 8 mang nay sé gia tang Ién so véi nam trudc,
do hoat déng tang céng suat tir HPG.

Poi véi san pham tén ma, tdng tiéu thu & mdc khoang 3,5
triéu tén, trong khi tng cdng suét nganh & mdc 7 — 8 triéu tan.
Do vay sé tiép tuc cd canh tranh gay gat trong mang san pham
nay.

V@i HRC, tong cdng sudt cua HPG va Formorsa khi dat t6i da
coéng suat sé 8 mic ~ 8 triéu tan (HPG 3.5 triéu tdn, Formosa
4.5 triéu tan), thdp hon khdi lugng nhip khdu HRC hién tai
khoang trén 10 triéu tan. Vi vy véi san phdm nay, tiéu thu
trong nudc sé ¢ mic tich cuc va canh tranh khong nhiéu.

Tiéu thu trong Q4/2020 cd nhiéu tin hiéu kha quan do cac hoat
dbng san xuadt cia TQ va cac nudc ASEAN chifng lai. Clung vdi
dd hoat dong xay dung c6 nhiéu dau hiéu phuc hoi.

Chi tiéu co sé ha tang & Viét Nam vé dai han dugc du
bao sé tang truéng ¢ mirc hai con s6. Nhiéu du an cg sd
ha ting s& dudc trién khai, vi du nhu tuyén Metro TP HCM,
san bay Long Thanh, dudng cao tdc Bdc Nam, nhiéu dudng
cao tOc va cau quanh tp. Ha NGi va tp. H6 Chi Minh, v.v...

Thué tu vé d6i vai thép nhap khiu da dugc gia han, & mic
15,3% vai thép dai va 9,4% vdi phoi thép trong nam 2020, va
giam dan vé 0% tur 2023.

KET LUAN

Mac du canh tranh trong nganh gia tang c6 phan gay
gat, véi ndng luc tir phia cung gia tdng va ap luc tir thép thé
gidi, chiing t6i van danh gid nganh thép & Viét Nam 1a tich cuc
trong dai han do moi trudng kinh t€ vi mo thuan Igi, cac du an
cd s@ ha tang day tham vong cua chinh pha va dong von FDI
tiém nang chay vao Qudc gia.

Nganh thép Viét Nam cé su on dinh cao hon thé gidi do
c6 téc do tang trudng va mic d6 tap trung cao, cac DN Ién
van chiém da s& thi phan, do vay gia thép trong nudc kha dn
dinh.

Mirc canh tranh gia tang trong nhiing nam tdi s€ la bai
ki€m tra v8i cac DN vé sific manh tranh gianh thi phan va kha
nang duy tri Igi nhuan va dong tién. Nhitng DN yé&u kém sé cd
nguy cd bi gat bo va DN manh s€ c6 cg hoi gianh ldy thi phan.
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Tang trudng tiéu thu thép theo mang tai Viét Nam San lrgng san xuat / tiéu thu thép Viét Nam
80.0% - - 12 92.0% - 91.4% - 30
c
91.0% - L)
.0% - - 89.6% 89.6% =
60.0% 10 90.0% - o o 5 3
40.0% - - 8 89.0% - 88.0% IE
88.0% - - 20
20.0% - - 6 o/
- 87.0 /0 L 15
. . | 86.0% -
0.0% 4
. 85.0% - 10
-20.0% - -2 84.0% -
. 83.0% - - 5
-40.0% - o7 82.0% -
2016 2017 2018 2019 972020 o |
mmmm Thép xay dung == Thép 6ng 81.0% )
Tonma s Thép cén néng, cin ngudi 2016 2017 2018 2019 972020
Tang truang thép xay dung ———Tang trudng thép 6ng , ~ A A , ~
Tang trudng ton ma ———Tang trudng thép can ndng, can ngudi WS San xuat e Tieu thy % Tieu thy/San xuat
Ngudn: FiinPro, MBS Téng hgp Ngudn: FiinPro, MBS Téng hgp
Tiéu thu thép trén dau nguoi Toc do do thi hoa: Dan so thanh thi va nong thon tai Viét Nam
700 120,000 -
600 100,000 -
500 80,000
400 .
N 60,000

300 \//\ [ 40,000 -
R ——e
200 (dff/ 20,000 -

100 — 0
O N T O ®O N WML L oL L owoLLwwmwowwowow o
: SEEEESCEEEENLtaEnEEEELELESE
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 NN AN 8IIIRIIIKRKI]R]RRR
[ |

Dan s6 nong thdn, '000, World Bank/UN/BMI B Dan s6 thanh thi, '000, World Bank/UN/BMI

—European Union  =———Asia China =——World =——Vietnam



Nganh thép - MBSecurities

;’I:i g: (\_'rgnvl&cg) g;a\m Dt)hu Ng/VCSH gB;n LN :;ﬁl; LN I(RO% z)%\ P/E Gia von / san pham vai cac DN thép dai

Thép dai - st dung 16 BOF (16 cao & 16 thdi Oxy) 18.0 109% 120%
HPG 100,724 64,340 0.82 18.8%  13.7% 20.9% 9.8% 9.4 1.8 g 160 100%
TIS 1,785 7,020 2.33 47%  02% 0.8% 02% 90.7 0.9 ~ 140

Thép dai - sir dung 16 EAF (16 dién) g 120 80%
POM 1,518 7,324 1.88 36% -1.7% -56% -1.7% (7.9) 0.5 s 100 60%
VIS 952 2,851 3.74 12%  0.4% -13.8% -2.6% (14.1) 1.9 @ 80

Tén ma E 60 40%
HSG 7,486 8,438 124  168%  53% 190% 6.8% 65 1.1 4.0 20%
NKG 1,433 8,175 1.32 6.1%  17%  49% 1.9% 10.1 0.5 2_'0 —o— 0%
DTL 368 1,051 1.23 0.7% -13.8% -21.6% -7.5% (1.9) 0.4 HPG bOM 1IS VIS ONY

Thu'ong mai thép

SMC 755 11,265 1.82 43%  14% 10.7% 2.8% 8.8 06 mmmm Gia vOn / tan (2018 - ty dong /tdn - LHS)

TLH 408 2,862 0.84 4.4%  0.0%  0.1% 0.0% (2.1) 0.3 —e—% san xut / cdng sudt (2018 - % - RHS)

Trung binh 1.69 _..,6.7%. 1.7% _. Bién LN gdp (2018 - % - RHS)

. oua nicu Llldlly Z/ZU. /2
Trung vi 1.32 5.4% ~ -0.6% -
. Phuong pha
Doanh nghiép sénnfug'tap
Quan diém dau tu: FormosaHaTinh  ChuaNY 7.5  HRC, phoi thép, thép dai BOF

* Tap trung vao cac doanh nghiép: (1) DN dau nganh, co Igi thé vé quy mo va

cong nghé, (2) Thi phan cao va sirc canh tranh cao (3) tinh hinh tai chinh Hf‘)a Phét_GrouP il 7 lisg dé!' 6ng thep =
lanh manh => Tap trung vao HPG VinaKyoei Chua NY 1 Thép dai BOF
Pomina Steel POM 1.8 Thép dai, phoi thép EAF

= Cac cong ty khac khong khuyén nghi do: (1) hoat dong chua hiéu qua va bién Igi  POSCO SS Chua NY 1 Thép dai, CRC EAF
nhuan thap; (2) quy mo nho va do dé Igi thé canh tranh thap; (3) DN c¢d s& hitu nha  Thép Thai Nguyén TIS 1 Thép dai, dng thép BOF
nudc va trién vong tu nhan hoda chua rd rang. Cac cdng ty nay sé phai d6i mat v&i  Hoa Sen HSG 3 Ong thép, ton ma N/A
nhitng thach thirc I6n trong mdi trudng canh tranh dang gia tang, can theo déi thém.  \am kim NKG 15  Ténma N/A

Source: Bloomberg, MBS Research
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MUA; Gia muc tiéu: VND 46,000

Ludn diém dau tu

HPG 13 cong ty dan d4u thi trudng thép tai Viét Nam, vdi sic khoe tai chinh va kha néng
canh tranh manh mé&. HPG c6 gia thanh san xuat thap hon han so vdi cac ddi tha trong nudce
va nhiéu DN nudc ngoai, vi vay ngay ca trong hoan canh khdé khan cta nganh, HPG sé cé co
héi I6n d€ gianh thi phan va cé tiém ndng tang trudng dai han 16n.

HPG s& cd mUc tdng trudng én dinh trong 2-3 ndm tdi tir du an Dung Quét, va nhitng ndm
sau sé co hiéu qua va bién Igi nhuan ngay cang cao do giam dan sic ép tur chi phi vay va
khau hao.

Tiém nang tang trudng dai han tir kinh t€ vi mo thuan Igi: tang trudng GDP cao, lai suat duy
tri thdp va 6n dinh, dau tu cong téng trudng trong nhitng ndm tdi va ty 1& st dung thép trén
dau ngudi cta Viét Nam van @ murc tuagng doi thap.

Cap nhat

Trong quy 3/2020, san lugng thép xay dung dat 972,000 tan (+ 56.4% CK, + 24.5% so Véi
quy 2). Thi phan cua HPG da tang Ién han 35% trong quy nay (so véi thi phan nam 2019 la
26%). Ching t6i du’ bdo tdng san lugng thép xay dung ndm 2020 sé& dat khoang 3.3 triéu
tan (+ 23% CK).

9 thang dau nam, doanh thu thuan dat 65,114 ty VND (+40.3% CK) va LNST dat khoang
8,845 ty dong (+ 56.4% CK), hoan thanh 75.7% va 98.3 % ké hoach ca nam. Chung t6i du
phong doanh thu 2020 dat LNST ca nam dat khoang 10,500 ty dong (+ 40% CK).

Rui ro chinh

Virus Corona gdy suy giam tdi kinh t& toan ciu, cd thé anh hudng téi nhu cdu va gid thép
thé& gidi cling nhu trong nudc.

Rui ro chung d6i vdi thép Viét Nam: (1) tinh chéat bién dong chu ky va ngdn han cla gia thép
va gid quang sat; (2) rui ro tir thdng du cung toan cau, déc biét la Trung Qudc; va (3) canh
tranh trong nudc do cac DN gia tang ndng Iyc san xuat.

Pinh gia

Chung toi xac dinh gid muc tiéu 1 nam la 46,000 dong dua trén phuong phap chiét khau dong
tién FCFF, v&i WACC la 13.2% va tang trudng dai han la 2% vdi ky vong gia HRC duy tri trung
binh trén 600 USD/tan. Trong trudng hgp gia HRC duy tri trung binh trén 700 USD/tan, gia muc
tiéu cua HPG dudc diéu chinh la 60,000 dong.

Bién ddng gia cd phiéu

Ngay bao cdo 10/12/2020
mmmmm KhGi lugng giao dich ('000cp -RHS) Gid cp (VND -LHS) Th| gla' ngéy ba'o ca'o 37,600 VN D/Cp
35,000 - 40,000 ia
30,000 - 35,000 Gid muctiéu (VND) 46,000 VND/cp
25,000 - Syos Tang / giam (%) 22.3%
20,000 - ' .
15,000 - ig:ggg M3 Bloomberg HPG VN
10,000 - 10,000 V6n héda 124,579 ty VND
5,000 5,000 . R
0 - 0 Bién dong 52 tuan VND 12,476 —
KLGDBQ 263 ty VND
. 3M 12M Gi¢i han s& hiru nwéc ngoai 49.00%
HPG (%) 11% 30% 70% . . N .
VN-Index (%) 3% 13% -7% S& hiru nwoc ngoail 33.17%
Pon vi 2019A 2020F 2021F 2022F
Doanh thu Ty VND 63,658 76,978 98,488 106,330
EBIT Ty VND 9,743 13,811 15,955 17,481
LNST Ty VND 7,578 10,482 11,908 13,809
EPS (VND) VND 2,582 2,976 3,381 3,921
Tang truéng EPS (%) % -33% 15% 14% 16%
P/E (x) Lan 9.1 10.6 9.3 8.0
EV/EBITDA (x) Lan 7.7 6.6 4.7 3.6
Loi suét cd tdc tién mat (%) % 0% 0% 0% 5%
P/B (x) Lan 1.4 1.6 1.4 1.2
ROE (%) % 16% 16% 16% 16%
NG vay / Von CSH (%) % 77% 50% 43% 34%

Ngudn: MBS Research

Ngudn : HPG, MBS Research
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; 2020 Thay ddi Thi phan Thi phan ~ . 2020 Thay d6i Thi phan Thiphan
Thep XD (tan) ) 2019 2020 Ong thép (tan) (%) 2019 2020
Théng 1 197,861 249,574 175,806 -30% 27% 29% Théang 1 55,500 59,600 44,500 -25% 30% 35%
Théng 2 163,549 200,355 205,491 3% 25% 31% Théng 2 40,200 54,000 47,900 -11% 35% 30%
Théang 3 180,083 246,904 351,136 42% 25% 34% Théang 3 52,500 58,400 52,500 -10% 29% 30%
Théang 4 177,996 236,793 269,682 14% 26% 30% Théang 4 53,000 54,000 60,200 11% 28% 33%
Théng 5 228,089 226,037 258,518 14% 25% 29% Théng 5 58,500 65,700 70,500 7% 29% 30%
Théang 6 146,901 185,943 252,204 36% 23% 32% Théang 6 54,500 66,200 71,500 8% 30% 31%
Théang 7 199,209 235,166 300,258 28% 26% 35% Théang 7 53,200 70,600 75,200 7% 33% 31%
Théang 8 179,400 193,321 321,554 66% 24% 35% Thang 8 58,500 55,300 76,468 38% 30% 31%
Théang 9 220,998 193,067 352,268 82% 24% 37% Thang 9 54,400 62,923 33%
Théang 10 250,060 221,277 26% Théang 10 61,300 65,700 34%
Théang 11 220,000 301,266 31% Théang 11 56,800 72,500 34%
Théng 12 213,013 285,363 30% Théng 12 55,500 62,500 34%
3,300,000 (dv 710,052 (dv
Total 2,377,159 2,775,066 phong) 19% 26% Total 653,900 747,423 phong) -5% 32%
San luong & cong suat thép xay dung HPG Thi phan thép HPG
3,500,000 150%
o 117% 120% ’ 35% . 31.51%
3,000,000 1079% 102% 110% 108% 125% 0 26.90% 27.52%
o 30% 0 24.80% S —
2,500,000 7% 23.20% -
00, 100% 25% 19.80%
0, 0,
2,000,000 5% 20% 16.% o 4% 5% 26%
1,500,000 15% 19% 21%
50% 0 0
1,000,000 10% 15%
> o |l o o
0 0% 0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2013 2014 2015 2016 2017 2018 2019
W COng SUSt thiSt k€ WEEEE S3n UGG tiu thy === tiéu thy / cOng sust e=—Thép xay dung ====Ong thép

Ngudn : HPG, Bloomberg, MBS Research
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Doanh thu & Igi nhuan

120,000 25%
100,000 \ 1 20%

80,000 _—
\ L 150/0

60,000 \/f—__
- 10%

40,000 _—
20,000 +— I 5%
ol m _m_ W m m m W l .—-0%

2016A 2017A 2018A 2019A 2020F 2021F 2022F 2023F 2024F

Doanh thu - LHS ~ mmmmm | NST - LHS

Cac chi so Igi nhuan

@ Bjén LN rong - RHS

35% -

30% -

25% - ..

20%

10% o~ S

5%

0% : : , . . . . |
2016A  2017A  2018A  2019A  2020F  2021F  2022F  2023F  2024F

Trecec ROE ROA Bién LN g0p === Bién LN rong

Bang can doi ké toan

mTEn&tdtén mPhaithu WHTK ®TSCD&XDCB - TS khdc ®Vaynd = Congng khac Von CSH
80,000 - 60,000 -
70,000 -
50,000 -
60,000 -
40,000
50,000
40,000 30,000 -
30,000 -
20,000 -
20,000 -
10,000
10,000 -
2018A 2019A 2020F 2018A 2019A 2020F
Cac chi so tai chinh
Dupont 2019A 2020F 2021F 2022F 2023F
LNST / Doanh thu 0.12x 0.11x 0.10x 0.11x 0.14x
Tai san / V6n chu sé hitu 2.13x 2.00x 1.87x 1.76x 1.65x
Doanh thu / Tai san 0.63x 0.63x 0.73x 0.75x 0.79x
ROE 15.7% 13.8% 13.4% 14.6% 17.3%
S0 ngay vong quay 2019A 2020F 2021F 2022F 2023F
Thai gian thu tién khach hang bink 14 ngay 14 ngay 13 ngay 14 ngay 14 ngay
Thdi gian ton kho binh quan 117 ngay 122 ngay 109 ngay 119 ngay 117 ngay
Thdi gian tra tién binh quan 57 ngay 40 ngay 36 ngay 40 ngay 39 ngay
Chu ky tién mat 74 ngay 97 ngay 86 ngay 93 ngay 92 ngay
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DPINH GIA

Chiing téi dinh gid c6 phi€u HPG véi gid muc tiéu 1 ndm 1a
46,000 dong bang phuong phap chiét khdu dong tién FCFF,
vGi WACC la 13.3% (Re 16.4% va Rd 9%), tuong duang
P/E ndm 2020 khoang 11 [an.

Phuong phap FCFF Ty suat lua chon

WACC 13.3%

Toc do tang trudng cudi 2%

Gid muc tiéu (VND/c6 phiéu) 46,000

HPG & Index

HPG VN-Index

%

80

60
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DU PHONG

« Ching t6i ha du phong nam 2020-2021 tUr anh hudng cua Virus Corona va suy giam kinh té€ doi
v@i cac khdi kinh té 16n trén thé gidi nhu EU, My, Trung Qudc.

Sau khi du an Dung Quat di vao hoat dong, chung t6i du phdng doanh thu va thi phan cua HPG
sé€ tang trudng manh mé, do HPG la doanh nghiép cd vi thé hang dau trén thi trudng, sic canh tranh

cao va suc khoe tai chinh tot.

Tuy nhién, bién Igi nhuan cua coéng ty trong nhitng nam dau Dung Quat di vao hoat ddng giam sut
do: (1) ap luc Ién gid ban do canh tranh vé thi phan; (2) canh tranh tang Ién tai thi truGng trong nudc,
dac biét khi HPG dau tu vao 2 mang mdi la thi trudng Mién Nam va thi truGng ton ma; (3) rui ro tinh
chu ky va sirc ép tUr thép thé gidi, dac biét la Trung Quoc

Du phong KQKD

Ty VND

San lugng thép XD

Tang trudng

San lwgng 6ng thép

Tang trudng
Doanh thu

Tang trudng
Gia von
Lgi nhuan gop

Tang trudng
LNST

Tang truong
EPS

Tang trudng
BVPS
ROE
ROA

2,377,159

8%

653,900

11%
55,836
21%
44,166
11,671
10%
8,601
7%
3,866
-26%
19,120
21.1%
11.0%

2,775,066
17%
747,423
14%
63,658
14%
52,473
11,185
4%
7,578
-12%
2,582
-33%
17,308
15.7%
7.4%

2020F
3,300,000
19%
710,052
-5%
76,978
21%
61,386
15,592
39%
10,482
38%
2,976
15%
19,177
16.3%
9.0%

2021F
3,600,000
9%
745,554
5%
98,488
28%
80,245
18,244
17%
11,908
14%
3,381
14%
22,738
15.7%
8.8%

2022F 2023F
4,000,000 4,400,000 4,460,000
11% 10% 1%
782,832 821,974 863,072
5% 5% 5%
106,330 114,470 118,253
8% 8% 3%

86,367 91,680 94,358
19,963 22,790 23,894

9% 14% 5%
13,809 16,790 17,738
16% 22% 6%
3,921 4,767 5,036
16% 22% 6%
25,354 28,837 32,675
16.3% 17.4% 16.2%
9.7% 11.1% 11.0%

Ngudn : HPG, MBS Research
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Cong ty co phan Tap doan Hoa Phat (HSX: HPG) INT MBSecurities

MUA; Gia muc tiéu: VND 46,000

Két qua kinh doanh (ty dong) 2019 2020F 2021F 2022F Chi 8 chinh 2019 2020F 2021F 2022F
Doanh thu thuan 63,658 76,978 98,488 106,330 Pinh gia

Gia v6n hang ban 52,473 61,386 80,245 86,367 EPS 2,582 2,976 3,381 3,921
Loi nhuan gop 11,185 15,592 18,244 19,963 Gid tri s6 sach cla cé phiéu (BVPS) 17,308 19,177 22,738 25,354
Doanh thu hoat déng tai chinh 471 633 1,195 1,717 P/E 9.1 10.6 9.3 8.0
Chi phi tai chinh 1,182 2,394 3,461 3,323 P/B 1.4 1.6 1.4 1.2
Chi phi quan ly doanh nghiép 1,442 1,780 2,289 2,482 Kha nang sinh 1&i

Loi nhuan trwéc thué 9,097 12,049 13,687 15,872 Bién lgi nhudn gop 18% 20% 19% 19%
Lgi nhuén sau thué 7,578 10,482 11,908 13,809 Bién EBITDA 19% 24% 22% 23%
Loi nhuan sau thué cia cb dong cong ty me 7,508 10,385 11,797 13,681 Bién lgi nhuan sau thué 12% 14% 12% 13%
L¢i nhuan sau thué ciia cé déng khong kiém soat 71 98 111 128 ROE 16% 16% 16% 16%

ROA 7% 9% 9% 10%

Bang can dbi ké toan (ty dong) Tang trwdng
Tai san ngan han 30,472 42,999 65,877 78,724 Doanh thu 14% 21% 28% 8%
I. Tién & twong dwong tién 4,565 15,184 30,077 40,235 Loi nhuan trwdc thué -10% 32% 14% 16%
II. P4u tw tai chinh ngén han 1,374 1,416 1,458 1,502 Loi nhuén sau thué -12% 38% 14% 16%
I1I. Cac khodn phai thu ngan han 2,663 3,037 3,885 4,195 EPS -33% 15% 14% 16%
IV. Hang tén kho 19,412 20,390 26,654 28,687 T6ng tai san 30% 13% 16% 5%
V. Tai san ngan han khac 2,458 2,972 3,802 4,105 V&n chu sé hitu 18% 33% 19% 12%
Tai san dai han 71,319 72,415 67,904 61,600 Thanh khoan

|. Cac khodan Phai thu dai han 28 34 43 46 Thanh toan hién hanh 1.13 1.60 2.30 2.75
II. Tai san cb dinh 31,244 48,305 58,796 55,182 Thanh toan nhanh 0.22 0.62 1.10 1.46
1. Tai san cd dinh hru hinh 30,974 48,055 58,564 54,969 No/tai san 36% 28% 24% 20%
2. Tai san cb dinh v6 hinh 269 250 232 214 Ng/vén chii s& hitu 77% 50% 43% 34%
IIl. B4t dong san dau tw 577 552 528 504 Kha nang thanh toan lai vay 10.40 6.66 5.23 6.07
IV. Tai san d& dang dai han 37,441 21,087 5,444 2,535 Hiéu qua hoat dong

V. Dau tw tai chinh dai han 26 26 26 26 Vong quay phai thu khach hang 25.6 26.6 28.1 26.0
VI. Tai san dai han khac 2,004 2,411 3,067 3,307 Thoi gian thu tién khdch hang binh quéan 14 ngay 14 ngay 13 ngay 14 ngay
Téng tai san 101,791 115,413 133,781 140,323 Vong quay hang tén kho 3.1 3.1 3.4 3.1
No phai tra 54,003 51,875 58,444 56,319 Thoi gian tén kho binh quan 117 ngay 119 ngay 107 ngay 117 ngay
1. N¢’ ngén han 26,998 26,843 28,695 28,592 Vong quay phai tra nha cung cap 6.3 9.4 10.2 9.3
1. C4c khodn phai tra ngan han 10,160 11,690 15,057 16,317 Thoi gian tra tién binh quan 57 ngay 39 ngay 36ngay 39 ngay
2. Vay & ng thué tai chinh ngan han 16,838 15,154 13,638 12,275

Il. No’ dai han 27,005 25,032 29,749 27,727

1. Céc khoan phai tra dai han 7,163 8,380 10,954 11,790

2. Vay & ng@ thué tai chinh dai han 19,842 16,651 18,794 15,937
Vén chli sé hiru 47,788 63,538 75,337 84,004

1. Vén didu 1& 27,611 33,133 33,133 33,133

2. Thang dw vén cb phan 3,212 3,212 3,212 3,212

3. Céac khoan lgi nhuan chwa phan phéi 15,858 25,673 37,252 45,654

4. Loi ich cb déng khong kiém soat 183 243 288 322

5.V8n khac 924 1,278 1,452 1,684
Téng ngudn vén 101,791 115,413 133,781 140,323

Ngudn: HPG, MBS Research
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CONG TY CO PHAN PHU TAI (HSX: PTB)

A

= MBSecurities

W=
N

MUA — Gia muc tiéu: 70,000 dong

Ludn diém dau tu

Mang xuat khau g6 dudc hudng Igi chién tranh thuong mai My - Trung. Su dich chuyén
manh mé don hang ra khoi Trung Qudc cla cac khach hang My do lo ngai CTTM My-Trung. My la
thi trudng XK 18n nhét véi 70% DT XK gb cta PTB. Udc tinh DT xuét khau gb 9T2020 clia PTB dat
2,056 ty VND (+45.5% so vdi cung ky).

Cdng suat mang go ting 30% sau khi nha may go Phu Cat dugc dua vao hoat dong. Nha
may gb Phu Cat véi cong suét 120 cont/thdng (+30% cdng suat hién tai) dang dugc khai thac 80%
cong suat GP1 va hoan thanh vao Q2/2021 du béo s& gilip mang gd ting trudng 30%/ndm trong
giai doan 2022-2025 vdi bién Igi nhuan gép (BLNG) 19%.

Nha may da thach anh mgi sé duy tri tang truédng cho mang da. Nha may da thach anh
nhan tao Phu Tai Dong Nai v&i cong suat 450,000 m3/nam da hoan thanh thir nghiém va xuat 7
cont hang dau tién sang My trong thang 9/2020. Dy ki€n nha may s€ san xuat thudgng mai vao nam
2021, va dat cong suat tdi da tir 2-3 nam va dem lai doanh thu khoang 420 ty dong/nam.

Ghi nhan doanh thu cta du an Phu Tai Residences trong Q3/2021. Hién tai, 35% can ho
da dugc ban, theo ké hoach sé dudc ghi nhan vao bang can doéi ké toan vao quy 3/2021 va PTB du
ki€én tat ca cac can ho sé dugc ban vao nam 2022. Dy an du kién sé gia tang gia tri cua PTB khoang
192 ty dong.

Cap nhat KQKD Q3/2020 va 972020

Doanh thu hgp nhat 9T2020 dat 4,021 ty dong, trong dé mang gb dat 2,133 ty dong (chiém 53% tong
doanh thu), mang da dat 1,098 ty dong (+7% so vdi cung ky). LNTT dat 316 ty dong (+17% so Vdi
cting ky) do su sut gidm manh cla Igi nhudn mang da (-33% so véi cling ky) va mang 6 to (16 7.4 ty
trong 9T2020). Tuy nhién, mang gb dat LNTT 152 ty dong (+73% so véi cling ky).

Khuyén nghi va dinh gia

Chung t6i duy tri khuy&n nghi MUA d6i véi cd phiéu PTB tai m{c gid muc tiéu 70,000 dong/CP dua vao
2 phuong phap dinh gia DCF va so sanh P/B.

Bién ddng gia co phiéu

451
n

FTE

e
=]
f

Thong tin chung (10/12/2020)

Gia hién tai 59,100 VND
Gia muc tiéu 70,000 VND
Tang gia (%) 18.4%
Bloomberg PTB VN

VG6n héa thi trudng 2,722 ty dong

104 triéu USD

Jul Au Se Oct Maw Dec B ST " 30,452-

- ? p Dién bién gia 52 tuan 68 799VND

if: ‘ GTGD binh quan hang 3ty VND

- ngay 128,672 USD

] :h|||I||‘||l||||l||||IJh..illlnllJl“||I|I |I||L‘I||II|||I||I|J|| [ |||‘||l|‘|||l|l||||| FOL 49.00%

Current FO 17.58%

Unit: VND bn FY19 FY20F FY21F FY22F
Revenue 5,549 5,494 6,768 8,231
EBIT 642 531 685 847
Net profit 457 366 476 591
EPS (VND) 9,109 7,533 9,791 12,153
EPS's growth rate (%) 9% -17% 30% 24%
P/E (x) 6.0x 7.3x 5.6x 4.5x
EV/EBITDA (x) 3.0x 3.4x 2.7x 2.2x
Dividend (VND) 3,000 2,500 3,200 4,000
Dividend yield (%) 5% 5% 6% 7%
P/B (X) 1.5x 1.3x 1.1x 1.0x
ROE (%) 25% 18% 20% 22%
Debt/Equity (%) 97% 91% 84% 69%

Source: PTB, MBS Research
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MUA — Gia muc tiéu: 70,000 dong/CP

BAO CAO KQKD (Ty VND FY19 FY20F  FY21F FY22F
Doanh thu 5,549 5,494 6,768 8,231
Gia v8n hang ban (4,518)  (4,445)  (5,445) (6,606)
Lgi nhuan gop 1,031 1,049 1,323 1,625
Doanh thu tai chinh 16 14 15 14
Chi phi tai chinh (97) (84) (100) (119)
Chi phi ban hang (224) (302) (372) (453)
Chi phi QLDN (185) (220) (271) (329)
Lgi nhuan trudéc thué 550 458 595 738
Lgi nhuan sau thué 457 366 476 591
Bang CDKT (Ty VND FY19 FY20F FY21F FY22F
Tai san ngan han 2,441 2,343 2,783 3,090
I. Tién va cac khoan tudng dudng tién 127 110 135 165
I1. Dau tu tai chinh ngan han 50 50 50 50
ITI. Cac khoan phai thu ngdn han 739 793 977 1,044
IV. Hang ton kho 1,322 1,218 1,417 1,629
V. Tai san ngan han khac 203 172 203 202
Tai san dai han 1,888 2,157 2,242 2,302
II. Tai san cd dinh 1,480 1,894 1,985 2,048
1. 7ai san c@ dinh hitu hinh 1,450 1,862 1,951 2,012
2. Tai san cd djinh vo hinh 36 3z 34 36
IV. Xay dung cd ban dé dang 158 3 - -
V. Pau tu tai chinh dai han 5 10 10 10
VI, Tai san dai han khac 226 231 228 225
TONG CONG TAI SAN 4,329 4,500 5,025 5,393
Ng phai tra 2,483 2,459 2,687 2,649
I. N¢ ngén han 2,203 2,146 2,392 2,366
1. Phai tra ngan han 684 591 715 751
2. Vay ngan han 1,519 1,555 1,677 1,615
II. Ng dai han 280 313 295 283
1. Phai tra dai han 9 5 5 5
1. Vay dai han 271 308 290 277
Von cha sé hiru 1,846 2,041 2,338 2,744

TONG CONG NGUON VON 4,329 4,500 5,025 5,393

Ty s6 tai chinh

Pinh gia

EPS (VND) 9,109 7,533 9,791 12,153
BVPS (VND) 37,974 41,990 48,112 56,452
P/E 6.0x 7.3x 5.6x 4.5x
P/B 1.5x 1.3x 1.1x 1.0x
Kha nang sinh Igi

Bién Igi nhuan gop 19% 19% 20% 20%
Bién Igi nhuan EBITDA 15% 14% 14% 14%
Bién Igi nhuan rong 8% 7% 7% 7%
ROE 26% 19% 22% 23%
ROA 12% 8% 10% 11%
Ty lé tang trudng

Tang truéng doanh thu 18% -1% 23% 22%
Tang truéng LNTT 16% -17% 30% 24%
Tang truéng LNST 14% -20% 30% 24%
Tang trudng EPS 9% -17% 30% 24%
Tang trudng Téng Tai san 27% 4% 12% 7%
Tang trudng VCSH 11% 11% 15% 17%

Ty s6 thanh khoan va kha nang tra ng

Ty s0 thanh toan hién hanh 1.11 1.09 1.16 1.31
Ty s0 thanh toan nhanh 0.51 0.52 0.57 0.62
Ng/Téng Tai san 0.41 0.41 0.39 0.35
Ng/VCSH 0.97 0.91 0.84 0.69
Ty s6 hiéu qua hoat dong

Vong quay khoan phai thu 8.11 8.11 9.13 9.13
S6 ngay thu tién binh quan 45 45 40 40
Vong quay HTK 3.65 3.84 4.06 4.06
S6 ngay ton kho binh quan 100 95 90 90
Vong quay khoan phai tra 12.17 12.17 14.60 18.25
S6 ngay tra tién binh quan 30 30 25 20




- MBSecurities

Nganh dién

“Tiém nang cung Ung dién tu’ nguon nang lugng gio”



Nganh bién

A

~+ MBSecurities

Tiém nang cung 'ng dién tir ngudon nang lugng gio tai Viét Nam

Tang trudng tiéu thu dién Viét Nam trong 9 thang dau 2020 dat mic 3.09% so vdi cung
ky 2019 (CK). Su tdng trudng dén tir nhu cau dién tang do cac hoat dong kinh té - xa
héi dugc phuc hdi sau dich Covid-19. Trong thdng 9, san lugng dién thuong phdm ting
1.05% so v@i thang 8 va tang 8.41% so vdi CK nam 2019, phan I6n dén tir thay dién va
nhiét dién than. Cu thé, Illy k€ 9 thang dau 2020, san lugng thly dién dat 48.4 ty kWh
(-6.9% CK), chiém 26% téng san lugng dién. Thay dién da dan phuc hdi trong quy 3
2020 khi dién bién thdi tiét trd nén thuan Igi véi lugng mua I8n. San lugng dién khi cling
dat 27.4 ty kWh (-16.5% CK), do su c6 ngung cap khi Lo 11.2 trong nira dau nam 2020.
Theo db, EVN d3 tang huy ddng nhdm nhiét dién than 10.5% CK véi tdng san lugng dat
97.3 ty kWh dé dap Ung nhu ciu st dung. Du kién, san lugng thuong phdm ca ndm
2020 du bdo & murc 214 ty kWh, tang 2.16% CK.

DG véi nhédm thay dién, tinh dén hét Q3 2020, doanh thu va Igi nhuan ghi nhan su sut
giam lan lugt 12% va 38% CK. Do do, chdng t6i du phdng Igi nhuan 2020 & mic giam
binh quan 30% CK, do két qua kinh doanh phan nao da dan phuc hoi trong Q3 va du
kién trong Q4. Cung vdi dd, véi muc cd sd thap trong 2020, ching t6i ky vong Igi nhuan
cac cong ty thay dién sé tdng manh (+120% CK) trong 2021 khi Viét Nam budc vao chu
ky 2 nam thuén Igi vé thay van. Tinh dén quy 3 2020, muc nudc tai mét s6 séng chinh
tai khu vuc mién Trung va mién Nam da phuc h6i manh mé. Cu thé, muc nudc do tai
ngay 30/9 da tang trd lai 227% so vdéi T6/2020 va chi thap han 6.5% so vdi CK 2019.

V& trién vong trung han, ching tdi cho rang cac du an dién gié sé dugc tap trung phat
trién trong thdi gian téi. Trong T6/2020, Thu Tudng Chinh Phu (TTCP) da déng y thdng
qua dé xuat bd sung 91 nha may dién gié vao quy hoach phét trién qudc gia theo dé
xudt clia B6 Cdng Thuang (BCT) vdi tdng quy md 1én dén gan 7,000 MW, ddng thdi
dirng bd sung quy hoach cac du an dién gid tir T10/2020. Nhu vay, tdng cdng sudt quy
hoach dién gié cho giai doan 2020-2025 la 11,800 MW tir 174 du an, trong dé 11 du an
dad dugc van hanh phat dién véi tdng cdng sudt 377 MW. Ngoai ra, trong nam 2020 va
2021, du kién s& van hanh 31 du an da ky hgp déng mua ban dién vdi tong cong suét
1,662 MW.
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Ngudn: EVN, BCT, MBS Research



CTCP Dién luc Dau khi Nhon Trach 2 (HSX: NT2)

7~ MBSecurities

MUA; Gia muc tiéu: 27.300 VND
Ludn diém dau tuv

Ching téi khuyén nghi MUA vd&i c6 phiéu NT2 vé6i gia muc tiéu 27.300 dong/CP. V3i kha
nang duy tri ty sudt cd tic 8%-10%/ndm trong bdi canh 13i sut tiép tuc dugc ha cung véi viéc
nhu cau phu tai dién dugc du bao phuc hGi manh trong nam 2021 va gia nhién liéu dau vao
dang & mUrc thap, ching toi danh gia tiém ndng clia NT2 h&p dan trong trung va dai han.

Thong tin cap nhat

Q3 2020 16 ~6 ty dong do thuc hién trung tu va 16 chénh léch ty gia. Nha may dién
Nhon Trach 2 dirng may tién hanh trung tu mé rong dinh ky tai 75.000 giG van hanh trong
thang 9/2020 khién doanh thu dién va Igi nhuan gbp bi sut giam manh trong ky, tuong Uing
giam 35,7% n/n va 62,1% n/n. Ngoai ra. trong ky DN cling ghi nhan khoan 16 ty gia ~21 ty
ddng trong khi cing ky ndm ngodi 13i ~50 ty dong, kéo theo Q3 16 ~6 ty ddng, giam manh
so v@i muc 13i 162 ty dong cung ky ndm ngoai.

Lily k& 9T2020, LNST giam 23% n/n. San lugng dién thuong pham dat 3.183 triéu kWh
(-14% n/n), doanh thu ghi nhan 4.751 ty dong (-16% n/n). LNST 972020 giam 23% n/n con
422 ty.

KQKD nam 2021 sé phuc hoi nhé (i) nhu cau phu tai dién tdng manh nha kinh t€ phuc hoi
khi€n gia ban dién trén thi trudng canh tranh tang 10% n/n, (ii) chi phi nhién liéu dau vao
(khi va dau DO) dudc ki vong sé chua thé phuc hdi nhanh trong 2021, va (iii) su' bd sung
ngudn khi mai tir mé Sao Vang Dai Nguyét. giam thi€u rui ro thiéu khi.

Tat toan hét cac khoan vay dai han trong 1H2021, gilip dong tién trd nén on dinh va
dam bao kha nang chi tra c6 tirc cao

Pinh gia

Chiing t6i xac dinh gid muc tiéu vao khoang VND 27.300 dua trén PP chiét khdu dong cé tirc.
MUrc gia muc tiéu tudng ng P/E forward khoang 11,6 lan (EPS 2021F khoang VND 2.358).

Mo

Ngay cap nhat
Thi gid

Gia muc tiéu
Upside
Bloomberg
Vo6n hoa

Dién bién gia 52 tuan

Det

Dién bién gia
N2
24 -
Jul  Aug  Sep  Oct
4 ElilihI||||||I|||I|\I'|I|H.”IhIIul‘llillhd"hll.lllllliliu||u||iu.a.]|uili|].i|J
Pon vi tinh

Doanh thu Ty dong
EBIT Ty dong
Lgi nhuan rong Ty dong
EPS VND
Tang trudng EPS %
BVPS Lan
P/E Lan
P/B Lan
C8 tlc VND

Ty sudt cd tdc
ROE
Ng rong/von CSH

Gia tri giao dich/ngay

B

OL

Ty 18 s& hitu NDT NN

FY19
7.654
885
754
2.540
-3%
14.333

2.500

19%
72%

FY20F
6.528
661
579
1.952
-23%
14.435
12,3x
1,7x
1.900
8%
14%
56%

FY21F
7.442
758
700
2.358
21%
14.535
10,2x
1,7x
2.300
10%
17%
44%

10/12/2020

VND 23.600

VND 27.300
15,7%

NT2 VN

6.851 ty VND
USD 281 triéu
VND 14.962

VND 24.400

6,0 ty VND

0,26 triéu USD
49,0%

19,3%

FY22F FY23F
7.556 7.319
775 715
725 668
2.442 2.251
4% -8%
14.635 14.333
9,8x 10,7x
1,6x 1,7x
2.300 2.200
10% 9%
17% 16%
27% 12%

Nguon: MBS Research
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CTCP Dién Iuc Dau khi Nhon Trach 2 (HSX: NT2) 7~ MBSecurities
MUA; Gia muc tiéu: 27.300 VND

Mo hinh du phong Du phéng san lugng dién thuong pham

Trong nam 2020, chiing tdi du phéng san lugng dién thuong phdm chi dat 4.344 triéu
(W (120 X) o At trung 13 o B € cu thn 10 Cung 1, doanh -m

thu va LNST cua NT2 trong 2020 dugc du phdng lan luct dat 6.528 ty (-14% CK) va 579

t)’/ (-23% CK). Triéu kWh 3.780 3.788 4.083 4.083
Cho ndm 2021, chung t6i ki vong san lugng dién thuong pham clia NT2 sé phuc hoi Qm Triéu kWh 1.172 556 028 028
manh mé va tang trudng 15% CK & muric 5.010 triéu kWh dén tir nhu cau phu tai dién

tding manh nhd kinh t& phuc hdi va su bd sung ngudn khi mdi t&r moé Sao Vang Dai Qc + Qm Triéu kWh 4.952 4.344 5.010 5.010

Nguyét. Cu thé, ching tdi diéu chinh tdng 11% san lugng khi bé sung tir mé Sao Vang
Pai Nguyét ké tir ndm 2021, giam thiéu rdi ro thiéu khi.

Do d6, doanh thu va LNST trong 2021 dugc du phong lan lugt dat 7.442 ty (+14% CK) Doanh thu Ty VND 7.654 6.528 7.442 7.556
va 700 ty (+21% CK). Su phuc hoi dén tu viéc gia ban dién trén thi trudng canh tranh
du kién tang trudng 10% CK do nhu cau phu tai, cung vdi chi phi nhién liéu dau vao
(khi va dau DO) dudc ki vong sé chua thé phuc hdi nhanh trong 2021. Ngoai ra, NT2 s&
tat toan hét cac khoan vay dai han trong 6 thang ddu 2021, dan dén viéc dong tién trd
nén &n dinh va dam bao kha ndng chi trd cd tic cao, du kién it nhat 22% k& tir ndm
2021.

Pinh gia

Gia ban BQ VND/kWh 1.546 1.503 1.485 1.508

(Ngudn: MBS Research)

Ching t6i xac dinh gia muc tiéu cta cd phi€u NT2 vao khoang VND 27.300 dua
trén phuong phap chiét khdu dong cd tirc. Mirc gid muc tiéu tuong (ng P/E forward
khoang 11,6 lan (EPS 2021F khoang VND 2.358).
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CTCP Pién luc Dau khi Nhon Trach 2 (HSX: NT2) ~+MBSecurities

MUA; Gia muc tiéu: 27.300 VND

Két qua kinh doanh (Ty dong

Chi s6 tai chinh

Doanh thu 7.654 6.528 7.442 7.556 Pinh gia

Gia von ban hang 6.679 5.716 6.560 6.693 EPS (VND) 2.540 1.952 2.358 2.442

Lgi nhuan gop 975 812 883 863 BVPS (VND) 14.333 14.435 14.535 14.635

Doanh thu tai chinh 48 37 23 37 P/E 12,3 10,2 9,8

Chi phi tai chinh 168 145 65 22 P/B 1,7 1,7 1,6

Lgi nhuan lién doanh lién két 0 0 0 0 Kha nang sinh IGi

Chi phi ban hang 0 0 0 0 Bién Igi nhudn gop 13% 12% 12% 11%

Chi phi quan ly 87 96 105 116 Bién EBITDA 21% 21% 19% 19%

Lgi nhuan hoat déng kinh doanh 767 609 736 762 Bién Igi nhuan rong 10% 9% 9% 10%

Lgi nhuan khac 30 1 1 1 ROE 19% 14% 17% 17%

Lgi nhuan trudc thu 797 610 737 763 ROA 9,2% 8,2% 10,7% 11,1%

Lgi nhuan sau thué 754 579 700 725 Tang truéng

Lgi nhuan rong 754 579 700 725 Doanh thu 0% -15% 14% 2%

Lgi nhudn trudc thué -3% -23% 21% 4%

can dai ké toan Lgi nhudn rong -4% -23% 21% 4%

Tai san ngan han 2.416 2.276 2.892 3.675 EPS -3% -23% 21% 4%

1. Tién & tuong ducng tién 451 104 446 1.183 Téng tai san -15% -13% -2% 1%

I1. D4u tu tai chinh ngdn han 200 200 200 200 V6n chu sé hitu 12% 1% 1% 1%

II1. Cac khoan phai thu ngan han 1.459 1.674 1.908 1.937 Thanh khoan

IV. Hang ton kho 302 238 273 279 Thanh toan hién hanh 0,82 0,94 1,27 1,58

V. Tai san ngdn han khac 4 60 65 75 Thanh toan nhanh 0,72 0,84 1,15 1,46

Tai san dai han 5.148 4,315 3.579 2.870 Ng/Tai san 45% 37% 35% 36%

1. Cac khoan phai thu dai han 0 0 0 0 NG/VG6nh chu s hitu 0,83 0,59 0,55 0,55

II. Tai san cd dinh 4.876 4,198 3.521 2.843 Kha nang thanh toan lai vay 9,66 12,93 34,88 64,11

I11. Tai san dé dang dai han 1 1 1 1 Hiéu qua hoat dong

1IV. Dau tu dai han 0 0 0 0 Vong quay cac khoan phai thu 3,8 3,9 3,9 3,9

V. Tai san dai han khac 270 116 58 27 S6 ngay thu tién ban hang 95 94 94 94

Tong tai san 7.564 6.591 6.471 6.545 Vong quay hang tén kho 24 24 24 24

Ng phai !:ré 3.437 2.435 2.286 2.331 S6 ngay ton kho 15 15 15 15

I. N¢ ngan han 2.944 2.434 2.285 2.330 Vong quay cac khoan phai tra 3,5 3,4 3,3 3,3

1. Cac khoan phai tra ngan han 1.594 1.681 1.988 2.028 S6 ngay phai tra 103 107 111 111

2. Vay & ng thué tai chinh ngdn han 1.350 753 298 302

IL. NO dai han 493 1 1 1

1. Cac khoan phai tra dai han 1 1 1 1

2. Vay & ng thué tai chinh dai han 492 0 0 0

Von chu sé hiru 4.127 4,156 4,185 4.213

1. Von diéu lé 2.879 2.879 2.879 2.879

2. Thang du vén cd phan -1 0 0 0

3. Cac khoan Igi nhuan chua phan phdi 1.249 1.277 1.306 1.334

4. Lgi ich cd dong khdng ki€ém soat 0 0 0 0

Téng ngudn vén 7.564 6.591 6.471 6.545
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Téng Céng ty Pién Luc Dau Khi Viét Nam (HSX: POW) N MBSecurities

GIU; Gia muc tiéu: VND 12.700
Ludn diém dau tu
Chlng t6i khuyé&n nghi GIU d6i véi 8 phiéu POW véi gia muc tiéu 12.700 dong do nhu 2

Bién dong gia Ngay béo céo 10/12/2020
POW

m— KLGD

Gia hién tai VND 11.300

cau phu tai dién du kién phuc hoi trong nam 2021 véi mdc tang trudng 8-10%, cung véi dieu s E 5= Sl ey VNP 12700
kién thay van thun Igi cho thly dién va gia nhién liéu d&u vao dang & mic thdp cho nhiét € s § g Upside 12,4%
dién khi. ;I\m\lu | m\\\ ‘HHM | MHH\M\‘\‘ : V6n hoa thi truGng 26.463 ty VND
Thong tin cap nhat § % § g g g § § § § f § § Bién ddng 52 tuan 6.870 VND
= L3i rong Q3 2020 giam 85% n/n con 105 ty déng do (i) san lugng dién san xuét FESAesRes®aag 12.550 VND
trong ky giam, trong d6 Nha may dién Ca Mua 1&2 giam 5,5% n/n, nha may Nhon Trach 1 - - 197 Gia tri giao dich/ngay 39,3ty VND
giam 45,6% n/n, nha may Nhon Trach 2 giam 31,5% n/n do thuc hién trung tu t' 15/09,  pow (o) 07%  1.7% -23.6% Gi6i han s6 hitu NDTNN 49,00%
L A A0 A A 00 . s e . ; ) .
(|!) ble‘n L!\l g(:)E) glaNm m,anh tL‘l’ 15 Yo Uxuong’ conA 9% dc? phat smh’ Cfll phi I3.ao’(.ju<,jng d!l:\h VN-Index (%)  5.2% 14.4% 2.4% Ty 18 58 hitu NDTNN N
ky nha may dién Ving Ang, va (iii) tang trich Iap du phong ~68 ty dong doi vdi cac khoan
phai thu kho doi tur tién dién cia EPTC/EVN. Doanh thu hgp nhat Q3 giam ~23% n/n con
) o Pon vi tinh FY19 FY20F  FY21F  FY22F  FY23F
6.112 ty dong.
Doanh thu Ty dong 35.374 29.616 32.730 38.601  38.339

= Liiy k& 9T2020, 13i rong giam 41% n/n. Tng san lugng dién giam 8% n/n con 15.104
triéu do (i) dich COVID-19 lam giam nhu cau tiéu thu dién, (ii) tinh hinh thay van khong  EBIT Ty dong 4.319 3.315 3.229 4.064 4.473
thuan Igi trong nlra dau nam 2020 anh hudng dén san lugng cla nha may thuy dién Hua

. ] 2 R Lgi nhudn sau thué Ty dong 2.855 2.050 2.210 3.071 3.525
Na (-33% n/n) va DPakdrinh (-15% n/n), (iii) san lugng Qc dugc phan bo cho NMD Nhan
Trach 1 rét thap (-63% n/n), (iv) thuc hién trung tu nha may Nhon Trach 2 khién san  EPS VND 1.028 719 764 1.111 1.306
lugng dién giam 14% n/n, va (v) trich 1ap du phong 332 ty dong véi khoan phai thu khd  Téng trudng EPS % 26% -30% 6% 45% 18%
NS n 2 en -
doi tu EPTC/EVN. Doanh thu hgp nhat dat 21.795 ty dong, giam ~17% n/n. P/E L3n 14,3x 13,4x 9,2 7.8x
= Chung toi ki vgngv san Iu’c_fngi c1|‘<_en cuzi POW se PE\I:ICv hoi va tam‘_:; t_ru‘dllg (o} mt:‘c C8 tiic VND ) 300 €00 600 €00
9,4% n/n trong nam 2021 dén tu nhu cau phu tai dién tang manh nhd kinh té phuc hai,
tinh hinh thay vén thuén Igi va su bd sung ngudn khi méi tir mo Sao Vang Dai Nguyét. Ty suat o tirc % 0% 2,9% 5,9% 5,9% 5,9%
Pinh gia ROE % 9% 6% 6% 9% 10%
Chiing t8i xac dinh gid muc tiéu cua cé phiéu POW vao khodng VND 12.700 dua trén  Nd rong/von CSH % 72% 60% 71% 99% 116%

phuang phap chiét khdu dong tién. Mutc gia muc tiéu tuong ing P/E forward khoang 16,6 [an  Ngusn: MBS Research
(theo EPS 2021F khoang VND 764).
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GIU; Gia muc tiéu: VND 12.700

Mo hinh du phong

Trong ndm 2020, chdng t6i du phong san lugng dién dat 19.062 triéu kWh, dat 88%
KH 2020 va 85% san Iugng n/n 2019. Doanh thu du ki€én dat 29.616 ty dong (-16%
n/n) va LNST udc dat 2.050 ty dong (-28% n/n). Qua dd, doanh thu va LNST [an lugt
dat 84% va 100% KH nam 2020.

Cho ndm 2021, chdng t6i ki vong san lugng dién cia POW sé phuc hoi va tang trudng
& mdc 9,4% n/n. Cu thé, san lugng dién cum dién khi NT1 va NT2 du kién s& ting
trudng 1an lugt 170% va 15%, dong gdp 39% cho téng san lugng dién cua POW. Su
phuc hdi dén tir nhu cdu phu tai dién tdng manh nhd kinh t& phuc hdi va su’ bd sung
nguon khi méi tr mé Sao Vang Dai Nguyét. Thém vao do, thay dién Hla Na va
Pakdrinh du kién cling sé phuc hdi v8i murc tang trudng san lugng 62% va 17% n/n,
nhG diéu kién khi hdu thuan Igi véi 2 nam mua bat dau tir 2021. Tuy nhién, NMD Ca
Mau 1&2 va Viing Ang 1 du kién sé tién hanh dai tu trong 45 — 90 ngay, do dé san
lugng dién 2021 du kién giam [an luct 6% va 13% n/n.

Do dd, doanh thu va LNST trong 2021 dudc du phdng lan lugt dat 32.730 ty dong
(+10,5% n/n) va 2.210 ty dong (+7,8 % n/n).

Pinh gia

Chiing tdi xac dinh gia muc tiéu cua cé phiéu POW vao khoang VND 12.700 dua
trén phuong phap chiét khdau dong tién. Mdc gia muc tiéu tuong U'ng P/E forward
khoang 16,6 lan (theo EPS 2021F khoang VND 764).

Du phdng san lugng dién san xuat

Triéu kWh FY19 FY20F FY21F FY22F

Ca Mau 1&2 7.556 6.454 6.050 7.227
NT1 3.255 1.121 3.024 3.154
NT2 4.952 4.344 5.010 5.010
Vung Ang 1 5.770 6.150 5.382 7.358
Nam Cat 14

Hua Na 560 497 804 804
DakDrinh 433 496 580 580
Tong 22.540 19.062 20.851 24.134

(Ngudn: PVPower, MBS Research)



Tong Cong ty Pién Luc Dau Khi Viét Nam (HSX: POW)
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GIU; Gia muc tiéu: VND 12.700

Két qua kinh doanh (Ty dong) FY19

Doanh thu 35.374
Gia von ban hang 30.237
Lgi nhuan gop 5.137
Doanh thu tai chinh 453
Chi phi tai chinh 1.324
Chi phi quan ly 1.203
Lgi nhudn trudc thué 3.165
Lgi nhuan sau thué 2.855
Lgi nhuan sau thué cong ty me 2.510

Bang can doi ké toan (ty dong)

Tai san ngdn han 16.075
1. Tién & tuong duang tién 5.083
I1. D4u tu tai chinh ngan han 658
II1. Cac khoan phai thu ngdn han 8.714
IV. Hang ton kho 1.428
V. Tai san ngan han khac 192
Tai san dai han 39.621
1. Cac khoan phai thu dai han 3
II. Tai san c6 dinh 37.320
II1. Bat dong san dau tv 0
1V. Tai san dd dang dai han 217
V. Dau tu dai han 983
VI. Tai san dai han khac 1.098
Tong tai san 55.696
Ng phai tra 26.186
1. No ngan han 17.064
1. Cac khoan phai tra ngan han 7.906
2. Vay & ng thué tai chinh ngan han 9.158
IL. Ng dai han 9.123
1. Cac khoan phai tra dai han 729
2. Vay & ng thué tai chinh dai han 8.394
Von cha sé hitu 29.509
1. Vén didu 18 23.419
2. Théng du von c6 phan 0
3. Cac khoan Igi nhuan chua phan phoi 3.467
4. Lgi ich c8 dong khdng ki€ém soat 2.623

Téng ngudn vén 55.696

FY20F

29.616
25.493
4.123
553
1.170
1.211
2.306
2.050
1.775

15.711
4.470
658
6.969
3.399
215
37.456
35
34.783

744

983

911
53.168
22.675
17.102
10.313
6.789
5.573
729
4.844
30.492
23.419

4.451
2.623
53.168

FY21F

32.730
28.547
4.183
452
916
1.218
2.502
2.210
1.886

16.812
4.357
658
7.850
3.806
141
40.438
35
32.071

6.593
983

756
57.250
26.374
18.014
12.669
5.346
8.360
729
7.631
30.876
23.419

4.834
2.623
57.250

FY22F

38.601
33.411
5.190
452
723
1.446
3.473
3.071
2.737

20.351
5.748
658
9.429
4.455
62
49.339
35
29.309

18.384
983
628

69.690
37.617
21.523

16.002

5.522
16.094
729
15.365
32.073
23.419

6.031
2.623
69.690

Chi s6 tai chinh

Pinh gia

EPS (VND)

BVPS (VND)

P/E

P/B

Kha nédng sinh Igi

Bién Igi nhuan gop

Bién EBITDA

Bién Igi nhuan rong

ROE

ROA

Tang truéng

Doanh thu

Lgi nhuan trudc thué

Lgi nhuan rong

EPS

T6ng tai san

Von cht sé hitu

Thanh khoan

Thanh toan hién hanh
Thanh toan nhanh

Ng/Tai san

NG/V6n chu sd hitu

Kha nang thanh toan 3i vay
Hiéu qua hoat dong
Vong quay cac khoan phai thu
SG6 ngay thu tién ban hang
Vong quay hang ton kho
S0 ngay ton kho

Vong quay céc khodn phai tra
S6 ngay phai tra

1.028
12.600
10

0,8

15%
21%
7%
9%
4%

8%
27%
25%
26%
-4%
10%

0,9
0,9
47%
89%
3,6

81
11
34

114

719
13.020
14

0,8

14%
20%
6%
6%
3%

-16%
-27%
-28%
-30%
-5%
3%

0,9
0,7
43%
74%
3,3
83
49

135

764
13.184
13

0,7

13%
18%
6%
6%
3%

11%
8%
8%
6%
8%
1%

0,9
0,7
46%
85%
44
85
49

140

1.111
13.695

0,7

13%
18%
7%
9%
4%

18%
39%
39%
45%
22%
4%
0,9
0,7
54%
117%
6,9

87

49

146
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CTCP Buu chinh Viettel (UPCoM: VTP)
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MUA - Gia muc tiéu: 131.900 VND
Ludn diém dau tuv

Ching tdi khuy&n nghi MUA ddi véi ¢ phiéu VTP véi gia muc tiéu VND131.900 trén co s3:

(i) 14 doanh nghiép chi€m thi phan Ién thir 2 trong nganh chuyén phat, (ii) da ting

truéng manh mé cua nganh thuong mai dién tir va chuyén dich sang kénh ban hang

online, va (iii) I0i thé vé co sé ha tang véi mang luéi phi rong khap ca nudc.

Tiéu diém dau tu

= Doanh nghiép dau nganh véi ké hoach phat trién hé sinh thai khép kin. Thi phan
cla VTP tang manh tUr 8% (2010) Ién 20,9% (2018), I6n th 2 trong nganh va bod xa thi
phan cta DN I8n thr 3 1a DHL (7%). VTP chiing kién tdng trudng cao nhat nhg thay doi
chién lugc kinh doanh va tap trung ngudn Iluc vao mang thucng mai dién ti. Trong 2019,
VTP mdi ra mat 2 nén tang mdi la (ng dung goi xe MyGo va nén tang TMDT Voso.vn, vdi
muc dich khép kin hé sinh thai ctia minh.

» Lgi thé vé co s6 ha ting véi mang ludi pha rong khap ca nuéc. VTP s& hitu cd sé ha
tang buu chinh I6n th(r 2 tai Viét Nam, chi x&p sau VNPost vi mang lugi hoat dong pha khap
63/63 tinh thanh va ca nudc ngoai nhd tan dung dudc Igi thé ha tang san ¢ cla tap doan
Viettel. Tinh dén hét 2019, Viettel Post sG hitu 2.200 buu cuc, tang truéng 37,6% n/n. Ngoai
ra, DN con s& hifu ndng luc van chuyén tt véi han 600 xe tai, cing véi 12 toa trong 22 toa
tau container nhanh chay tuyén Bdc — Nam.

* Hudng Igi tir tang trudng thuong mai dién tor va ban Ié qua kénh online: Nganh
chuyén phat tai Viét Nam ky vong tiép tuc tdng 20-30%/n&m nhd trién vong tir nganh ban Ié
va TMDT. Trén thuc t&, thi trudng TMDT tai Viét Nam du méi phat trién nhung da dat dudc
t8c dd phat trién rat nhanh so véi khu vuc, ghi nhén téng trudng kép 25,4% trong giai doan
2015-2019, tao ra nhu cau I&n cho nganh chuyén phat va cac DN nhu VTP.

* Dich Covid-19 dudc kiém soat tot & Viét Nam. Dich Covid dugc kiém soét tét giip nén
kinh t&€ dan phuc hoi. Thu nhdp va hoat ddng mua sdm ctia ngudi dan binh thudng trd lai.

Dién bién gia

VTP

Jul Aug

[ Y R T+ ]
£ ea N

Doanh thu thuan

Tang trudng doanh thu

Lgi nhuan gop

EBIT

Lgi nhuan trudc thué
Lgi nhuan sau thué
EPS

Tang trudng EPS

C6 tlc bang tién

P/E

ROE

ROA

Sep

i :|.|H||.||...|I.||.|.i..m.ll..l|||||I|\l|l‘|||l|l‘uiul".l||

Oct Maov Dec

| ‘|||||||.muu.ltl‘||.||mh|
Pon vi tinh
Ty dong
%
Ty dong

Ty dong
Ty dong
Ty dong
bong
%
bong
Lan
%
%

Ngay cap nhat 10/12/2020
Thi gia VND 109.600
Gia muc tiéu VND 131.900
Upside 20,3%
Bloomberg VTP VN
V6n hoa 9.135 ty VND
394 triéu USD
Dién bién gia 52 tuan VND 60.700
VND 114.000
Gia tri giao dich/ngay 6,1ty VND
0,26 triéu USD
FOL 49,0%
Ty 18 s& hitu NDT NN 20,9%
FY19 FY20F FY21F FY22F
7.811.591 17.555.753 20.380.166 23.708.585
58,7% 124,7% 16,1% 16,3%
775.283 841.082 904.445 1.105.673
441.387 492.921 518.509 677.571
477.094 546.314 633.385 821.676
380.143 435.297 504.674 654.702
5.718 5.241 6.077 7.883
30% -8% 16% 30%
1.500 1.500 1.500 1.500
15,3 25,2 21,7 16,7
46,2% 38,2% 33,6% 33,4%
12,2% 9,3% 7,8% 8,6%

Ngudn: MBS Research
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CTCP Buu chinh Viettel (UPCoM: VTP) ~+ MBSecurities

MUA - Gia muc tiéu: 131.900 VND

Tang truéng doanh thu 2015-2020

130%

14,000 - - 140%
VTP duy tri Igi nhudn an tudng trén 30% nhd su phat trién cia TMPT, dan s6 gia ting cling 12,000 - - 120%
Irong ngu'di sir dung internet phat trién vuot bac 10,000 - - 100%
, 8,000 | o - 80%
= VTP sé duy tri toc do tang trudng cao nhd thi phan I6n va mang luéi rong khap ca nuéc. Su 6,000 - - 60%
phét trién manh mé& cia TMDT kéo theo nhiéu start-up cung cap dich vu giao nhan ra ddi. Tuy nhién, do :ggg ] [ ‘Z‘gz"
mdi thanh 18p nén cic céng ty nay mdi tap trung phét trién & cac thanh phd 16n, dan dén cac doanh " | 1N . , , : i 0%0
nghiép ladu ndm nhu VNP va Viettel van gilr dugc thi phan vi c6 mang |uGi rong khap ca nudc. Trong giai 2015 2016 2017 2018 2019 972020

doan 2015-2018, VTP chitng khién tng trudng kép doanh thu tir mang dich vu, chl yéu la chuyén phat,
dat mdc 58%. Do do, ty trong doanh thu mang dich vu tang tir 55% (2015) Ién dén 79% (2019).

16% -

s Doanh thu thuan (ty VND)

e=¢=T3ng trudng doanh thu

Bién Igi nhudn gop
= Tuy nhién, chung t6i cling nhan thay bién Igi nhuan gop cia mang nay dang giam dan do canh tranh gia 1‘2}22 ] 1a5% 14.0%
tang tir cac cong ty start-up nhu Giao Hang Nhanh, Giao Hang Tiét Kiém. Chung t6i ky vong vdi vi thé la 1 10% - 12.1% 12.4% 12.2% 1119
trong 2 doanh nghiép giao nhan ldu dau va phét trién nhat nudc, VTP cb thé duy tri thi phan hién cd, 222 ]
tuong dudng voi téng trudng clng t6c dd nganh (~23%), déi lai bién Igi nhudn gbp tir mang nay sé giam % 150 009 0% 1.49% 1% )
nhe nhung van duy tri dugc trén 10%. (ZJZO 1 — . ° . — R lfk
» Su gia tang dan so di cung su gia tang s6 ngudi sir dung internet ky vong sé khién doanh thu 0 2015 2016 2017 2018 2019 972020
mang ban hang tang trudng trong cac nam téi. Trong ndm 2020, VTP ti€p nhan mang kinh doanh —+— Bién LNG ban hang Bién LNG dich vu
thé cao tu Viettel Telecom. 972020, doanh thu mang ban hang dat 7.031 ty VND, chiém 60,2% doanh thu
thuan. Ghi nhan nam 2019, Viét Nam c6 khoang 97 tri€u ngudi dan, tuy nhién s6 thué bao dang ky da dat 60% 1 Lgi nhuan hoat dong
143 triéu s6. Nhu cau st dung internet tang trudng vugt bac kéo theo doanh thu cla cac nha mang ti€p 50% -
tuc tang trudng. Hién tai ¢ Viét Nam, 3 nha mang chinh Viettel, Vinaphone va Mobifone dang chiém 97% 40% - 47.8% 46.2%
thi phan nganh vién théng véi cac géi cudc va uu dai kha tuong dudng nhau. 30% | 39.0% A% 398% 39.6%
= DU bién Igi nhudn clia mang ban hang lién tuc gidm trong 3 ndm qua, ching tdi tin r&ng VTP 6 thé tan 20% 1 879 8.5% 8.6% 11.1% 9.9% .
dung hé sinh thai da dang dang phét trién dé€ bat kip xu hudng tuang lai (thanh todn online, truyén hinh 10% 1 4= —- —+— 45;; 73%\4';/"
s6, vi dién tur...) dé tiép tuc ting trudng 10% trong cac ndm tai. 0% +— 4% =0 =0 — 2%
2015 2016 2017 2018 2019 972020
= Ching toi danh gia tinh hinh tai chinh ciia doanh nghiép kha an toan. Tién va tudng duong tién ——EiEn LNG ROE

cling céc khoan dau tu tién gui tai ngay 30/09/2020 dat 1.813 ty VND trong khi téng du’ ng dat 1.000 ty
VND. Hién tai cdng ty dang duy tri chinh sach tra cd tic bang tién 15% va ching tdi cho rang tinh hinh tai
chinh 8n dinh cho phép doanh nghiép duy tri chinh sach nay trong cac ndm tdi.

B Rdien: VTP, TTNG MBS)
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MUA - Gia muc tiéu: 131.900 VND
Nhu ciu chuyén phat du kién tiép tuc ting truéng manh

Thi truwdng chuyén phat tai Viét Nam ghi nhdn mirc ting truéng an tugng trong nhirng
nam gan day. Trong boi canh dich vu buu chinh truyén thong sut gidam san lugng do cac dich vu
cdng da chuyén sang s6 hda va cac hinh thirc lién lac trén nén tang cdng nghé phét trién nhanh, cac
DN buu chinh d& chuyén minh va tham gia sau vao chudi cung trng TMDT. Gid tri thi trudng chuyén
phat ghi nhan toc d6 tang truang kép an tugng 23,8% trong giai doan 2015 - 2019, tudng dugng t6c
dd téng trudng nganh TMDT. Tinh dén 2019, quy md nganh chuyén phat tai Viét Nam dat xdp xi
25.778 ty dong.

Trién vong ting trudéng cua nganh chuyén phat Viét Nam gan lién véi trién vong cua
nganh ban lé. Tinh dén hét 2019, quy m6 thi trudng ban |é tai Viét Nam dat xap xi 109 ty USD véi
du kién tdng trudng 7,3% mdi ndm trong giai doan 2021-2025. Vi xu hudng mua sim online phat
tri€én manh sau dich Covid-19, lugng khach hanh mua sdm qua kénh nay ghi nhan mirc tang truéng
25% CK trong Q2/2020. Ty Ié ngui Viét Nam thuc hién hinh thirc ti€u dung online da chiém 30% dan
s0, va du kién sé ti€p tuc tang trong thdi gian t6i khi cac nha ban & nhu BHX hay Vinmart mé réng
kénh ban hang online, qua dé thdc d4y nhu ciu dich vu cta nganh chuyén phat.

Su bung nd cua nganh TMDT tai Viét Nam gép phan tao diéu kién ting truéng cho nganh
chuyén phat véi lvgng mua sam Ién qua cac san TMPT va mang xa hdi. B4t dau tir ndm
2015, thi truGng TMDT & Viét Nam ghi nhan mirc tang trudng kép 25,5% va dat gia tri 10,08 ty USD
vao nam 2019. V@i tang I6p dan so tré, thi trudng TMDT Viét Nam dugc du bao ti€p tuc dat mirc tang
trudng kép 27% trong giai doan 2020-2025, cao nhéat trong khu vuc Béng Nam A.

Quy mé thij trudng TMPT Viét Nam, 2015 - 2025F
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MUA - Gia muc tiéu: 131.900 VND
Mo hinh du phéng

Nam 2020 Cong ty dat ké hoach doanh thu thuan dat 19.232 ty dong, tang 143,2% so vdi doanh thu nam 2019
do viéc ti€p nhan thém 600 clra hang tir Viettel Telecom. LNST du kién dat 495 ty dong, tang 30,4% so vai CK
2019. ROE du kién giam nhe xudng 44,2% so vGi mirc 46,0% cua CK 2019.

Trong 972020, Cong ty ghi nhan 11.687 ty dong doanh thu (+130% CK), dat 60% KH ca nam. Trong dé doanh
thu dich vu dat 4.656 ty dong (+9% CK) va doanh thu ban hang thuong mai dat 7.031 ty déng (+774% CK),
dén tir viéc bat dau ghi nhén doanh thu ban thé cao, SIM dién thoai tir mang IuGi 300.000 diém ban nhan
chuyén giao tir Viettel Telecom tir cuSi Q1/2020. LNST 9T2020 dat 306 ty dong (+15% CK), dat 62% KH ca
nam. Tinh riéng Q3/2020, VTP dat doanh thu va LNST [an lugt la 4.889 ty dong va 107 ty dong, dat két qua theo
Q3 cao nhat trong lich sir cong ty.

V&i nhiéu dip 1& cudi ndm cling cac chuong trinh gidm gid ctia san TMPT (ngay 10/10, 11/11, 12/12, 24/12...),
chuing t6i ky vong doanh thu quy 4 sé dat 5.868 nghin ty VND va ca nam dat 17.556 nghin ty VND, hoan thanh
91,3% ké hoach ca nam. Lgi nhuan sau thué ca ndam 2020 dat 435 nghin ty VND, hoan thanh 87,8% ké hoach.

Pinh gia

Chiing téi xac dinh gid muc tiéu ctia VTP & mirc 131.900 VND/cd phan thdng qua dinh gid bang phucng phap
chiét khau dong tién (WACC: 11,2%, g: 1%).

Rui ro

Ap luc canh tranh gia ting tir cac startup vé chuyén phat nhanh: Véi tiém néng I6n clia nganh chuyén
phat, VTP vap phai su’ canh tranh 18n tir cic startup vé chuyén phat nhanh va cac franchise chuyén phat dén tir
nudc ngoai. Cu thé, mdt s8 cac startup dang néi 1én nhu GHN hay GHTK s& hitu Igi thé vé nén tang cdng nghé,
vén dau tu cac quy nham tp trung phuc vu thi trudng TMDT & cac thanh phd I6n. Ngugc lai, cdng ty chuyén
phat nudc ngoai nhu Best Inc (My) hay InExpress (Anh) thudng chon cach nhugng quyén thucng hiéu dé ma
rong mang Iudi, vai Igi thé san vé hé thong, thuang hiéu va khach hang cho don vi dau tu.

Dich bénh Covid c6 thé lam gian doan chudi cung fng va nhu cau ciia nganh chuyén phat: Mic du
dich Covid da dugc kiém soat tét & Viét Nam vdi ki vong san xuét thanh céng vé vaccine, rui ro vé lan séng dich
th(r 3 van hién h{tu.

Co cau doanh thu VTP, 2015 - 9T2020

14,000 -
12,000 - CAGR Doanh thu dich vu 2015-2019
10,000 - CAGR Doanh thu ban hang 2015-2019 = 16.4%
()]
S 8,000 -
o
"2~ .
6,000 -
.
4,000
| o [ -
2015 2016 2017 2018 2019 972020

Dich vu ®Ban hang

(Ngudn: VTP, TTNC MBS)
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MUA - Gia muc tiéu: 131.900 VND

Két qua kinh doanh 2019 2020F 2021F 2022F Hé s0 tai chinh 2019 2020F 2021F 2022F
Doanh thu 7.812 17.556 20.380 23.709 Hé s6 Igi nhuan

Gia v8n hang béan (7.036) (16.715) (19.476) (22.603) Bién Igi nhuan gop 10% 5% 4% 5%
Lgi nhuan gop 775 841 904 1.106 Bién Igi nhuan rong 5% 2% 2% 3%
Doanh thu tai chinh 94 97 159 188 ROE 46% 38% 34% 33%
Chi phi tai chinh (49) (44) (44) (44)

Chi phi ban hang (49) (49) (56) (66) Hé s6 tang trudng

Chi phi quan ly doanh nghiép (285) (300) (330) (362) Tang trudng doanh thu 59% 125% 16% 16%
Lgi nhuan kinh doanh thuan 487 546 633 822 Tang trudng LNTT 36% 15% 16% 30%
Lgi nhuan trudc thué 477 546 633 822 Tang trudng LNST 36% 15% 16% 30%
Lgi nhuan sau thué 382 437 507 657 Tang trudng EPS 30% -8% 16% 30%
Tai san — Ngu6n von Hé s6 thanh khoan

Tai san ngan han 2.858 5.286 6.180 7.323 Hé so thanh téan hién hanh 1,2 1,1 1,2 1,2
Tai san dai han 536 670 788 892 Hé so thanh todn nhanh 1,2 1,1 1,1 1,2
T6ng tai san 3.394 5.956 6.968 8.215 Ng phai tra/Téng tai san 0,7 0,8 0,8 0,7
Ng phai tra 2.426 4.642 5.275 5.991 NG phai tra/Vén chu sc hitu 2,5 3,5 3,1 2,7
I. NG phai tra ngan han 2.426 4.642 5.274 5.990

II. NG phai tra dai han 0 0 0 0 Hé sd dinh gia

Von chid sé hitu 968 1.314 1.694 2.224 EPS (VND) 5.718 5.241 6.077 7.883
T6ng ngudn vén 3.394 5.956 6.968 8.215 BVPS (VND) 16.236 15.820 20.397 26.78;)4

1
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CTCP Dbai ly Giao nhan Van tai Xep dé Tan Cang (HSX: TCL) \7 ecurites
MUA - Gia muc tiéu: VND 37.900 etk Ngay bso céo 10/12/2020
Luan diém dau tu M 1aL : ; Gia hién tai VND 28.000
Chung t6i khuy&n nghi MUA d&i véi 8 phidu TCL v6i gia muc tiéu 37.900 dong véi dong Gia myc tieu VND 37.900
luc tang trudng chinh dén tir viec DN ma rong ICD Nhon Trach va cac Depots quanh cang Cat 26 1 Upside 35,4%
La’Ai trong boi E:énh A(,i) gi‘a t_:.?lng san ,IU’Qng‘ contaiper qua cang ACét Lai tor su khgi ;:élc cuz.aﬂho‘at 34 ] Vén héa thi truding 844 tj VND
dong xuat nhap khau, va (ii) xu huéng hang hoa container thong qua Depot dé giam thiéu un 3 o R
tic héng tai céng bién. Bi€n dong 52 tuan VND 12.300
n e wn 20 VND 29.500

Tiéu diém dau tu :_]_un Jul Aug Sep Oct M o . .
= Trong 972020, TCL ghi nhdn mirc doanh thu ting truéng 14,5% n/n, ting manh 0 1 ) ] e ey ek 1ty VND

mang doanh thu tur hoat dong khai thac Depot (+30,4% n/n). Chdng t6i udc tinh hét nam 40 - Gidi han s& hitu NDTNN 49,00%

. o e A . 0 0]
2020’ doanh thu cua TCL dat 1091 ty dong terng derng erC tang trUGng 14,7 /0 do SLI’ :_lll‘ll"l““lI|.|..I.|.I..|....ill].Ilmlli"'lll“lIl.llhinhhlnd |||||Ii||I"hllh"“lllJ Ty |é 56 hCru NDTNN 5,46%

gia tdng cla san lugng container qua cang Cat Lai tUr sy khdi sdc clia hoat dong XNK vao
Q3 — Q4/2020.

= Md rong dién tich ICD Nhon Trach va cac Depots quanh khu virc cang Cat Lai la
dong luc tang truédng chinh trong tuong lai ciia TCL. TCL tap trung phat trién mang

kinh doanh khai thac depot vdi du an dau tuv mdi Kho Depot trong 5 ndm tdi véi tdng von Doanh thu Ty déng 952 1.091 1.163 1.257
dau tu du kién 523 ty dong. Nam 2021, TCL sé€ dau tu giai doan 2 cta ICD Nhan Trach, EBIT Ty déng 94 94 102 111
nang céng suat hién tai tir 0,22 triéu TEU lén 0,36 triéu TEU / ndm. VGi xu hudng gia tang
cac nha may san xuat & khu vuc Ba Ria - Viing Tau va Boéng Nai, ching téi udc tinh hoat ~ LNST Ty déng 100 97 95 100
dgng xép d& container Depot s€ tang tu 0,21 trieu TEU nam 2018 lén 0,32 triéu TEU vao EPS VND 3312 3905 3153 3.302
nam 2023.
» TCL c6 mirc chi tra cd tirc bang tién mit cao vdi ty 1& chi tra cd tic 18% - 20% ménh  Téng trudng EPS % -30% -3% 2% 5%
gia trong 10 ndm qua va du kién s€ duy tri chinh sach chi tra vdi ty I1é nay trong vong 5
nam tdi. Sirc khée tai chinh lanh manh vai ty trong ng vay thap trong khi hiéu qua sinh IGi  P/E Lan 8,7x 8,9x 8,5x
duy tri & m(rc cao. .
P/B Lan 1,3x 1,3x 1,2x
Pinh gia
ROE % 13% 15% 14% 15%

Ching téi xac dinh gid muc tiéu cta c6 phiéu TCL vao khoang VND 37.900 dua trén két
hgp 2 phudng phap chiét khau dong tién va phudng phap so sanh. Mc gia muc tiéu tuong  Ng vay/ V6n CSH % 6% 7% 52% 43%
Ung P/E forward khoang 12,0 lan (theo EPS 2021F khoang VND 3.153).

Ngudn: MBS Research
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MUA - Gia muc tiéu: VND 37.900

Két qua kinh doanh theo quy

350 - 25.0%
n " , . 300 20.0%
Biéen LN gop dang c6 xu hudng 250
giam do (i) canh tranh cao trong g 200 15.0%
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(o4
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18.6
17.7 8 171 7,000

11.2 11.5
10.9 9.8
7.6
2016 2017 2018 2019 TTM Q3
2020
——Bién LN g0p ——ROEA ROAA 2016 2017 2018 2019

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

TEUs

Doanh thu va Igi nhuan
1 - 14%
1 - 12%
l __\ - 10%
] - 8%
- 6%
- 4%

1 - 2%
/MmN N N = = = R R

2016A 2017A 2018A 2019A 2020F 2021F 2022F 2023F 2024F

Doanh thu - LHS ~ mmmmm | NST - LHS

Bién LN rong - RHS

San lugng container thong qua cang Cat Lai

9,000,000 - 0.12
8,000,000 o1
7,000,000 " 0.08
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(Ngudn: Vinamarine, TCL, MBS Research)
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MUA - Gia muc tiéu: VND 37.900

M6 hinh du phdng

Chung toi du phdng hoat dong kinh doanh tai Tan Cang My Thuy va
Tan Cang Nhon Trach du ki€n sé hoa von vao ndam 2023, vi vay
doanh thu va LNST nam 2023 [an lugt tang trudng 10,7% va 13,2%.
Véi viéc gia tdng xu hudng hang hod container thdng qua Depot dé
giam thi€u Un tac hang tai cang bién, ching téi udc tinh doanh thu
khai thac Depot sé tang trudng binh quan 14% trong 5 nam tdi.
Pinh gia

Chiing t6i xac dinh gia muc tiéu cua c6 phiéu TCL vao khoang
VND 37.900 dua trén két hgp 2 phuong phap chiét khau dong tién
va phudng phap so sanh. M(rc gia muc tiéu tuong 'ng P/E forward
khoang 12,0 lan (theo EPS 2021F khoang VND 3.153).

WACC ap dung dGi véi DN & mic 9,8% va toc do tang trudng dai
han gia dinh 1,5%.

Rui ro chinh

« Phu thubc nhiéu vao hoat dong thuogng mai ctia qudc gia vi vay
chiu anh hudng truc ti€p rui ro tir quan hé chinh tri véi cac nudc.

- Moi kho bai ctia TCL dién ra trén dat di thué nén cd thé gép rui ro
bi thu h6i dat cta chu dat khi ho cé phudng an khai thac tot hon.

Cac mang

doanh thu

Dich vu xép dd
container

9T2019

118,49

972020

20,90

Tang
trudng
(%)

2%

2019

157,79

2020F

166,30

Tang
trudng
(%)

5%

Gia dinh

V@i xu hudng container qua cang tai
khu vuc Cat Lai s& chuyén vé Cai
Mép, chling t6i udc tinh thi phan
container théng qua cang bién Viét
Nam cla cang Cat Lai sé 6 muc binh
quan 31% trong giai doan 2021-
2029.

Dich vu xép dd
tai bén Nhan
Trach

98,18

73,13

-26%

123,45

102,00

-17%

Ching t6i udc tinh doanh thu tir ICD
Nhan Trach sé tang trung binh 11%/
nam trong 10 ndm tdi véi ky vong tur
viéc m& rong cong suat phuc vu.

Dich vu chuyén
cang

7,28

9,30

28%

9,29

11,30

22%

Chuing t6i gia dinh doanh thu dich vu
chuyén cang sé ting theo tdc do
tang clia san lugng container thong
qua Depot vGi mirc tdng trung binh
5%/ndm giai doan 2021 — 2029.

Dich vu Depot

343,50

447,91

30%

489,30

627,91

28%

Hién trang thong quan qua tai G cang
Cat Lai va xu hudng théng quan, luu
rong tai Depot, ching toi udc tinh
doanh thu hoat dong Depot sé tang
trudng 6 muc trung binh 9%/nam
trong vong 10 nam tdi.

Dich vu ddng
rat hang

62,17

67,60

9%

79,70

89,60

12%

Véi ky vong san lugng container
thdng qua cang bién Viét Nam ting
trudng 4% / ndm, chdng toi udc tinh
doanh thu ddong rat hang clda TCL sé
tang trudng binh quan 4% / nam.

Doanh thu
khac

68,04

63,23

-7%

92,03

94,27

2%




CTCP Pai ly Giao nhan Van tai Xép dé Tan Cang (HSX: TCL)
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MUA - Gia muc tiéu: VND 37.900

Két qua kinh doanh (ty dong) 2020F 2021F 2022F

Doanh thu thuan 952 1.091 1.163 1.257
Gia von hang ban 797 931 988 1.069
Lgi nhuan gop 155 160 174 188
Doanh thu hoat dong tai chinh 17 21 25 32
Chi phi tai chinh 2 3 16 26
Chi phi quan ly doanh nghiép 60 67 72 77
Loi nhuan trudc thué 122 112 112 118
Lgi nhuan sau thué 100 922 92 97

Bang can doi ké toan (ty dong)

Tai san ngan han 501 401 771 749
L. Tién & tuong duang tién 146 16 370 325
I1. DAu tu tai chinh ngdn han 131 131 131 131
III. Cac khoan phai thu ngén han 174 198 212 229
1IV. Hang ton kho 8 6 6 7
V. Tai san ngén han khac 43 50 53 57
Tai san dai han 564 557 532 558
1. Cac khoan Phai thu dai han 20 23 24 26
II. Tai san c6 dinh 354 381 353 373
II1. Tai san dé& dang dai han 2 2 2 2
1IV. Dau tu tai chinh dai han 157 116 116 116
V. Tai san dai han khac 31 35 38 41
Tong tai san 1.065 958 1.303 1.307
Ng phai tra 289 314 632 609
I. NG ngin han 215 241 256 277
1. C4c khoan phai trd ngan han 205 227 241 261
2. Vay & ng thué tai chinh ngan han 10 13 15 16
IL. Ng dai han 74 74 376 332
1. Cac khoan phai tra dai han 40 44 47 51
2. Vay & ng thué tai chinh dai han 34 29 329 281
Vo6n chu sé hiru 776 644 671 698
1. Von diéu Ié 302 302 302 302
2. Thang du v8n cd phan 21 21 21 21
3. Cac khoan Igi nhuan chua phan phoi 393 246 255 263
4. Ldi ich ¢ dbéng khéng kiém soat 22 19 20 20
5. Von khac 38 57 74 92
Tong ngudn vén 1.065 958 1.303 1.307

Ngudn: TCL. MBS Research

Pinh gia

EPS

Gia tri s8 séach clia cd phiéu (BVPS)
P/E

P/B

Kha nang sinh Igi

Bién Igi nhuan gbp

Bién EBITDA

Bién Igi nhuan sau thué

ROE

ROA

Tang truéng

Doanh thu

Lgi nhuan trudc thué

Lgi nhuan sau thué

EPS

Téng tai san

Vén chu sd hitu

Thanh khoan

Thanh toan hién hanh

Thanh toan nhanh

Ng/tai san

Ng/v6n chu s hitu

Kha nang thanh toan lai vay
Hiéu qua hoat dong

Vong quay phai thu khach hang
Thai gian thu tién khach hang binh quan
Vong quay hang tén kho

Thai gian ton kho binh quan
Vong quay phai trad nha cung cap
Thai gian tra tién binh quan

4.770
37.055

16%
16%
10%
13%

9%

7%
1%
0%
0%
9%
13%

2,34
1,29
4%
6%
38,38

5,0
73 ngay
155,2

2 ngay
5,9

61 ngay

2020F

3.052
21.339
8,7x

1,3x

15%
15%

8%
14%
10%

15%
-8%
-8%
-36%
-10%
-17%

1,67
0,61
4%
7%
37,50

5,9
62 ngay
132,1

3 ngay
6,3

58 ngay

2021F

3.054
22.263
8,9x

1,3x

15%
15%
8%
14%
7%

7%
0%
0%
0%
36%
4%

3,01
1,95
26%
51%
6,62

5,7
64 ngay
159,6

2 ngay
6,2

59 ngay

3.206
23.133
8,5x

1,2x

15%
15%
8%
14%
7%

8%
5%
5%
5%
0%
4%

2,71
1,65
23%
43%
433

5,7
64 ngay
161,1

2 ngay
6,2

59 ngay
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Nganh Dau Khi

Thi trudng dau khi thé giéi:

Gia dau tiép tuc phuc hdi tich cuc trong nhitng ngay dau thang 12 nhd thdng tin vé Vaccine phong chdng dich Covid-19 sém dugc phé chudn va thuc hién tiém phong tai My, Chau
Au, Nga... cling nhu thoa thuan dat dugc clia nhdm OPEC+ Vé viéc ndi 1dng nhe thda thda thudn cit gidm san lugng, theo do, san lugng cit gidm dugc gidm tir mic 7.7 triéu
thung/ngay hién tai xudng con 7.2 triéu thung tir 1.1.2021, bén canh dé s& thuc hién cudc hop thang dé theo ddi thi trudng. Gid dau Brent dang & muirc 48-49 usd/thung, trong khi
dau WTI & muc 44-46 usd/thung. Trong dai han, EIA du bao gia dau Brent sé dat mirc 43 usd/thung vao cudi nam 2020 va ti€p tuc tang Ién trong 2021 khi dat mdc 48 usd/thung
vao 6.2021 va 49 usd/thung vao 12.2021. Goldman Sachs hdi dau thadng 9 con du’ bdo lac quan trién vong gia dau khi du’ bao gid dau Brent s& tdng 1én va dat mirc 49 usd/thung vao
cudi ndm 2020, va co thé dat mdc 65 usd/thung vao quy I11.2021 trudc khi giam vé muc 58 usd/thing vao cubi ndm

Theo bao cao thang 11 cla EIA, tiéu thu dau toan cau ti€p tuc tang Ién, trong thang 10.2020 dat mlrc 95.9 tth/ng. EIA du bao, ti€u thu dau trung binh ca nam 2020 dat 92.8 tth/ng,
giam 8.6 tth/ng clia nam 2019 trudc khi tang thém 6 tth/ng dat mdc 98.8 tth/ng vao nam 2021. Trong khi d6 IEA (cd quan nang lugng quéc té€) nhu cau dau sé tang thém 5.8
tth/ng trong nam 2021 khi dat muirc 97.1 tth/ng, nhung van thap hon 2,2 tth/ng ciia nam 2019.

San lugng dau thd khai thac trong thang 10.2020 dat 91.9 tth/ng, trung binh 10 thang dat 94.5 tth/ng, lan Iugt bang 92.5% va 94.5% cung ky nam trudc. San lugng khai thac tiép
tuc dugc du bao tang Ién cac thang cubi ndam 2020 vdi 94.8tth/ng va dat mirc 100 tth/ng vao cudi nam 2021.

Nganh dau khi Viét Nam

N&m 2020, nganh dau khi trong nudc gép nhiéu khé khdn do nhu cu tiéu thu va gid dau sut gidam manh, mdc du vay, nhitng nd luc kiém soat dich bénh va t& chirc san xuét hop ly
trong diéu kién khé khan da mang lai nhitng két qua khich €. Gia tang du trir dau thé dat phudng an cao vdi 15 triéu tan sau 9 thang, san lugng dau khai thac 11 thang dat 10.42
trién tan, hoan thanh 98.1% ké hoach ndam, san lugng khai thac khi dat 8.40 ty m3, dat 86.2% k& hoach ca nam. Phat hién dau khi mo Kén Bau vdi trit lugng 16n khoang 220 ty m3
khi va 450 triéu thung condensate la mot thanh cong I6n trong nhiéu 5 ndm gan day.

Tai khau ha ngudn, san lugng xdng dau san xudt Ity k& 11 thang dat 10.98 triéu tan, bang 105% cung ky ndm trudc, dat 92.9% ké& hoach, san lugng tiéu thu (bd qua ton kho) dat
16.5 triéu tdn 98% cung ky ndm trudc. Du bdo san lugng xdng dau san xudt cad ndm cd thé dat mirc 12 triéu tan tdng 4% so véi 2019, san lugng tiéu thu xang dau 1a khoang 17.9
triéu tdn, bang 98.5% clia ndm 2019. Trong nam 2021, khi dich covid dugc kiém soat, nén kinh té ti€p tuc phuc hdi, ching toi du bdo nhu cau tiéu thu x&ng dau sé ting thém
khoang 6-8% so vdi nam 2020 dat mirc 19.4-19.6 triéu tan.

Trong ndm 2021, cung véi da phuc hdi clia gid diu, ching téi danh gia trién vong sang stia hon cho Nganh dau khi khi cac du’ an 18n hoan thanh trong cudi ndm 2020 (Sao Vang-
Pai Nguyét, NCS 2 giai doan 2, bao dudng tong thé nha may loc dau Dung Quét) va ky vong tién do cac du an khai thac dugc thic day nhanh hon (L6 B, duding 6ng L6 B-O mén,
Nam Du U minh)... sé tac dong tich cuc dén cac doanh nghiép dau khi niém yét trén san nhu PVGAS, PETROLIMEX, PTSC, BSR...
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Thi truong dau khi thé gidi

Nhu cau da tang Ién mic 95.9 triéu thung/ngay (tth/ng) trong thang 10 va tiép tuc dugc
du bao ting 1én mirc 98.4 tth/ng vao thang 12.2020, nhung trung binh ca ndm van thap
hon 7.9 tth/ng so véi nam 2019 khi chi dat 92.8 tth/ng. Nam 2021, EIA du bao nhu cau
dau thé gidi tang thém 6 tth/ng va dat 98.8 tth/ng, trong khi IEA du bao nhu cau dau ca
nam 2021 la khoang 97.1 tth/ng, tang thém 5.8 tth/ng.

Tiéu thu dau thé gidi dang tang trd lai nhd cac nudc dan bai bd cac bién phap phong téa va gian cach
xa héi. Theo EIA, tiéu thu diu toan cdu trong thang 10 tang lén mirc 95.9 tth/ng, mUc cao nhat ké tur
thang 3.20200. EIA du bao, tiéu thu dau trung binh ca nam 2020 dat 92.8 tth/ng, giam 8.6 tth/ng cua
nam 2019 trude khi tang thém 6 tth/ng dat mdc 98.8 tth/ng vao nam 2021.

Trong thang 10, tiéu thu dau nhdm OECD ti€p tuc hoi phuc va dat 43.4 tth/ng, so v8i murc thap ky luc
trong thang 4 v@i 35 tth/ng, du bao, tiéu thu dau nhom trung binh nam 2020 dat mdc 42.3tth/ng,
thap hon 10.8% so vdéi mUkc trung binh 47.4 tth/ng cia nam 2019.

Tiéu thu dau tho cua My cling tang 1én 19.01 tth/ng trong thang 10 so v&i muc thap 14.8 tth/ng cua
thang 4. EIA du bao, nhu cau dau tai My s€ tang Ién mdc 19.4 tth/ng vao thang 12.2020 dua trung
binh ca nam dat mic 18.3 tth/ng, van thap hon murc trung binh cia 2019 la 2,3 tth/ng, tuang ducng
10.7%

Tiéu thu dau tai Trung Qudc bat ngs giam trong thang 10 xudng 14.15 tth/ng sau khi tdng manh Ién
14.8 tth/ng trong thang 9. EIA du bao nhu cau dau tai Trung Qudc ti€p tuc tang Ién mic 15.5 tth/ng
trong thang 12, dua trung binh ca nam la 14.1 tth/ng, thap hon 2.7% so v&i muc 14.5 tth/ng clia nam
20109.

Trong khi d6, Cd quan Nang lugng Qudc té (IEA) du bao nhu cau dau trung binh ca nam 2020 dat
91.3 tth/ng, giam 8.8 tth/ng so véi mirc trung binh cia nam 2019, va tdng thém 5.8 tth/ng
trong nam 2021 lén mic 97.1 tth/ng, nhung van thap hon 2,2 tth/ng ciia nam 2019.

Cung — Cau dau tho thé gigi
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Thi trudng dau khi thé gidi

NG luc on dinh thi trudng dau bang théa thuan cit giam lich sir ngay 9.4 cia nhém
OPEC+ san lugng dau san xuat toan cau da giam xuéng mirc 88.5 tth/ng trong thang 5-
6.2020 va hién dang tang tré lai 6 mirc 91.9 tth/ng trong thang 10 theo s6 liéu cua EIA.
So véi thang 4.2020 la thdi diém trudc khi cé théa thuidn cia nhém OPEC+, san lugng
dau san xuét da giam 8.6% va bang 90.4% cuing ky ndm truéc.

Theo EIA, san lugng dau khai thac trong thang 10.2020 dat 91.9 tth/ng, tang thém 3.7% so vaéi muc
thdp nhat trong thang 5.2020. Trung binh 10 thang, san lugng khai thac dat 94.5 tth/ng, bang
94.1% cung ky nam trudc. EIA du bdo san lugng khai thac sé dat 94.8 tth/ng vao thang 12.2020,
nhung vdi thoa thuan dat dugc hoi dau thang 12.2020 clia nhém OPEC, san lugng khai thac cd ban
s€ khong tang manh dén hét nam 2020.

San lugng dau tho san xuat tai My tang trd lai v8i mirc 10.8 tth/ng trong thang 10.2020, sau khi da
téng 1én miic cao nhat k& tir thang 5.2020 vai 11.3tth/ng. EIA du béo, san lugng dau thé san xuét tai
My tiép tuc &n dinh & miic 11.2 tth/ng céc thang cubi ndm 2020, trung binh ca ndm dat 11.4 tth/ng,
bang 93,1% cla nam 20109.

San lugng dau thé cac nudc OPEC san xuat trong thang 10.2020 dat 24.2 tth/ng, tang thém 0.3tth/ng
so vGi thang 9, day la thang th&r 4 nhdm OPEC+ thuc hién thda thudn cdt giam 7.7 tth/ng. Véi thoa
thudn dat dugc mdi day, san lugng dau ctia nhém OPEC cd ban sé 6n dinh nhitng thang cudi ndm
2020.

Bau cir téng théng My va cau chuyén san xuét dau ciia IRAN

San xuét dau cua Iran (thanh vién nhém OPEC) da bi gidam manh tir cudi ndm 2018 khi Téng théng
My Donald Trump rat khéi théa thuan hat nhan 6 bén vdi Iran (P5+1) va ap dat Iénh trirng phat, han
ché& xuét khau dau cda Iran.

San lugng dau cla Iran da giam tur mic 3.8 tth/ngay trong nira dau nam 2018 xubng con 2.7tth
trong cuSi nam 2018 va hién con khoadng 1.9 tth/ng. R4t cd thé, sau cubc bau clr tdng théng My ndm
2020, khi 6ng Biden, (ing c(r vién dang Dan chu 1én nam quyén, sé quay lai thuc hién hiép udc 6 bén
véi Iran va d3 bd dan Iénh trimg phat, khi d6, san lugng dau san xudt va xudt khau cua Iran sé tdng
thém, néu trd lai mirc cli 3.5-3.8 tth/ng, lugng dau nay sé anh hudng khong nhd dén tinh hinh san
xuat dau cua nhédm OPEC noi riéng va thé gidi ndi chung, gia dau ciling s€ bi anh hudng do ngudn
cung tang Ién
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Thi truong dau khi thé gici
Bién dong gia dau trong 10 thang nam 2020

» Gid dau da phuc hoi tét trd lai nhd tinh hinh dich Covid19 dan dugc kiém soét trong thang 6
va nd luc 6n dinh thj trudng dau clla nhém OPEC+ va G20 khi dat dudc thda thudn cit giam
san lugng 9.7 tth/ng tir thang 5.2020 va 7.7 tth/ng tU thang 8.2020, OPEC+ ciing thoa thuan
quan sat chat ché thi trudng dau va cé nhitng hanh déng phu hgp tié€p theo.

» Gia dau tang tot trong thang 11 va dau thang 12, hién dang 8 mirc 48-49 usd/thung doi véi
dau Brent va 45-47 usd/thung v&i dau WTI nhG nhitng thdng tin tich cuc tir Vaccine phong
bénh Covid19 sém dudc phé duyét va ap dung tiém dai tra tai My va Chau Au.

= Trong dai han, cac t6 chiic du bdo gid dau sé tiép tuc hdi phuc trong nhitng thang cudi ndm
2020 va sang ndm 2021 nhd tinh hinh dich Covid19 s& dugc kiém soét, cling nhu Vaccine
phong bénh s6m dugc san xuat va dua ra thi trudng.

= EIA du bdo gid dau Brent sé dat mic 43 usd/thung vao cudi nam 2020 va ti€p tuc tang Ién
trong 2021 khi dat mirc 48 usd/thung vao 6.2021 va 49 usd/thung vao 12.2021, déi véi dau
WTI la 41.5 usd/thung vao thang 12.2020 va 46 usd/thung vao cu6i nam 2021.

= Trong khi d6, theo khao sat clia Reuters héi thang 9.2020 tir 43 chuyén gia va nha kinh té cho
thdy gia dau Brent trung binh dat mic 42.75 usd/th trong nam 2020 va tang Ién 50.45
usd/thung vao nam 2021, d6i v&i dau WTI, gid trung binh cia nam 2020 dat mdc 38.82
usd/th.

= Goldman Sachs hdi dau thang 9 con du béo lac quan trién vong gid dau khi du bdo gid dau
Brent s& ting 1&n va dat mic 49 usd/thling vao cudi ndm 2020, va cb thé dat mic 65
usd/thung vao quy II1.2021 trudc khi giam vé mifc 58 usd/thung vao cuGi nam. Da6i véi dau
WTI, GS du bdo gia sé dat mirc 55.9 usd/thung vao quy II1.2021.
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Nganh dau khi Viét Nam

Dich Covid 19 bung phat va Iay lan manh trén toan cdu, gia dau giam manh tir dau thang 3.2020 do nhu
cau tiéu thu sut giam da gdy suc ép rat Ion dén hoat déng san xudt kinh doanh cua nganh dau khi trong
nuoc.

Hoat déng trong khau thuong nguon gap kho khan khi gia dau sut giam manh, tac déong day chuyén dén
cdc doanh nghiép cung cap dich vu ky thudt diu khi nhu’ Téng Céng ty khoan va dich vu khoan diu khi
(PVD); Téng céng ty dich vu ky thudt diu khi (PVS). Gid cudc phi chiu sirc ép giam manh cing nhu khéi
luong céng viéc bi thu hep do hoat dong tim kiém tham do bi han ché.

Hoat dong tim kiém, tham do va khai thac dau khi

» Hoat dong tham do tim ki€ém dau khi cac nam qua da giam sut manh khi giad dau giam tir 2015 chua kip phuc hoi thi
vGi viéc gia dau giam manh tir dau ndm nay hoat dong tham do tim kiém sé lai gdp nhiéu khé khan do nguon von
han hep, cac khu vuc cé tiém nang dau khi I6n ngay cang it, phai md rong ra cac khu vuc khé khan vé dia chat, tiém
nang dau thap. Theo PVN, trudc giai doan 2014, dau tu cho cong tac tham do tim ki€ém gia tang trir lugng dat tu 2,5-
3 ty usd/ndm, trong khi dd, giai doan tir 2015-2019 gia tri giam xudng chi khoang 500 triéu usd.

«  Phat hién lich sir mé Kén Bau (16 114- bé Séng Hong) trong thang 7.2020 Ia mdt két qua quan trong trong linh vuc
tim ki€m tham do cda nganh dau khi trong nam 2020 va nhiéu nam qua, vdi trif lugng udc tinh tUr 7-9 nghin ty feet
khGi khi tu’ nhién va khoang 400-500 triéu thung Condensate

« Trong 10 thang dau nam, san lugng khai thac quy dau dat 17.32 triéu tan, vugt 2.3% ké hoach, trong dé san lugng
dau dat 9.55 triéu tan, khi thién nhién dat 7.73 ty m3.

- Du &n khai thac khi Sao Vang Pai Nguyét va dudng 6ng dan khi Nam Coén Scon 2 giai doan 2 hoan thanh vao cudi
ndm 2020 sé cd tac dong tich cuc dén viéc bb sung, dn dinh ngudn khi cho nhu ciu thi trudng véi san lugng hang
nam khoang tu 1,5 ty mét khoi khi tir ndm 2021.

- Hién tai, mt sG du’ &n khi I6n van dang bi cham tién dé nhu Dy an L6 B- O mon van chua cd két qua md thau va tién
dd mdi nhat sé bi Ui lai dén quy IV.2024. Trong khi nhitng du an khac nhu Nam Du- U Minh cGa nha diéu hanh
Jadestone, Ca Voi Xanh ctia Exxol Mobil cling chua cé nhitng tién trién tich cuc nao khi ndm 2020 s3p trdi qua.
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Gia tang du trir va khai thac dau khi cia Viét Nam
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Source: Moit, MBS Research
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Nganh dau khi Viét Nam

Khau trung ha nguon: hoat dong ché bién va phan phai khi, xang dau

San xuat va Tiéu thu xang dau trong nudc
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Giai doan kho khan nhat trong hoat dong ché bién va kinh doanh xang dau da qua, mac
du vdy, con khéng it thach thirc phia trudc khi nhu ciu tiéu thu xang diu van & mirc
thap, dac biét la nhién liéu hang khong. Loi nhudn bién cua ché bién kinh doanh xang
diu van & mirc thap.

Nghin tan

Tinh hinh hoat déng va két qua kinh doanh cua Téng céng ty ky Viét Nam, Tip doan
xang didu Viét Nam (PLX), Céng ty cé phén loc hda diu Binh Son (BSR), Téng céng ty
dau Viét Nam (PVOIL) da hoi phuc tro lai trong quy I11.2020.

Trong quy III, san lugng khi san xuat va kinh doanh dat 2.24 ty m3, bang 94% cung ky 2019, Iy mm— S3n |UGNg san XUt San lugng tiéu thy

k& 10 thang dat 7.73 ty m3, bang 90% cung ky nam 2019. Téng cbng ty khi Viét Nam cho biét, san ~ ----- Téng truéng san xuét (cdt phai) = === T&ng truéng tiéu thy (cot phai)
lugng khi thu h6i cd nam du kién dat 9,5 ty m3, hoan thanh 98% ké hoach nam. Trong nam 2021,
cling véi nhu cau s dung khi tdng thém cho phat dién va ngudn khi dudc bd sung thém tir mo

\ . n , n- , ) ;e , , Gia ban lé xdang dau t ué
Sao Vang Dai Nguyet, chung toi du bao san lugng khi cd the dat muc 10.5-10.7 ty m3. 1a ban e xang dau frong nioc

nghin dong/lit usd/thung
San lugng xang dau san xudt quy III dat 2,35 tri€u tan, bang 79.7% clng ky 2019, do trong ky 2500 1 [ ;80

nha may loc dau Binh Son ditng san xuét dé thuc hién bao dudng tdng thé. Liy k& 10 thang, san 2000 - - 60
lugng xang dau san xudt dat 10,02 triéu tan, bang 99.7% clng ky ndm trudc. Du bao san lugng  15.00 - _F’_’_NW,;—.;@QJ 40
Ny - 20

xdng dau san xudt trong nudc ca ndm cd thé dat mdarc 12 triéu tén tdng 4% so vdi 2019, trong khi 1540 '

tiéu thu xang dau la khoang 17.8 triéu tan, bang 96% ctia nam 2019. c 00 | L 20
o . . e _— “ i o~ " “ s ' - -40
Trong nam 2021, khi dich covid dugc kiem soat tot han, nén kinh té phuc hoi, nhu cau su dung i 60
x&ng dau s& ting Ién hd trg hoat ddng ctia cac doanh nghiép khau ha ngudn dau khi. Ching téi du O ® D D D D D D D D D O O
: g " _Ag ) tro Noe ~.09 A : g .op Ug , g at &@ &@ &@/ N\,&m &@, &@, &@, &@, \,\%@, &@, x\”& &@, &@,
bao nhu cau tiéu thu xang dau sé tang thém khoang 8-10% so vGi nam 2020 dat muc 19.6 trieu ORI I NN N MRV N NGRNAIN
tan. ———RON 95 III E5 Brent (cdt phai) WTI (cBt phai)

Ngudn: MOIT, MBS research
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Nganh dau khi Viét Nam

Gia dau giam tac déng tiéu cuc dén cac du’ an dau tu khai thac khi

trong nudc . Nhung ciing Ia déng luc thic déy tién dé trong trung
han vdi cdc du dn nhdp khau khi thién nhién hoa long (LNG) cho
nhu cdu phat dién ngay cang tang.

Tap trung dau tu cac du an khi, dam bao nhu cau cho phat dién, gia
tang san lugng tir nam 2022

= Tap trung dau tu du an khi Nam Con San giai doan 2: Pau tu hoan thanh
hé thdng dudng 6ng dan khi Nam Cén Son 2 giai doan 2, khai thac khi tir
md Sao Vang-bai Nguyét tir quy IV ndm 2020, md Su ti trdng sau ndm
2022. Mac du vay, dich bénh dang lam cho tién do thuc hién du an bi anh
hudng, PVN, PVGAS va cac nha thdu dang tip trung ngudn luc dé dat
dugc tién do da dé ra, dong khi dau tién sé dugc dua vao bd trong quy
VI.2020 tir mé Sao Vang.

* Dau tu kho cang LNG Thi Vai véGi cong suat giai doan 1 la 1 tri€u tan/nam,
hoan thanh vao ndm 2022 dé cung cép khi cho du an dién Nhan Trach
3&4.

* Trong dai han, PVN ciing tap trung nguon von dau tu cho cac du an khai
thac khi mdi tai khu vuc Ma Lay- Thd Chu, bao gébm du’ &n L6 B- O Mén,
du &n Nam Du- U Minh, ngi ¢6 trif lugng khi I6n dam bao cho phat trién
dai han.
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San lu'gng khai thac khi thién nhién cua Viét Nam
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= San lwgng khai thac hang nam (cot trai)

== San lurcng khai thac liiy k&{{t ot phai)

Cac du an dau tu kho - cang khi héa léng (LNG) nhap khau

Du 4n Chi diu tw Quy md Tinh trang

Du 4n LNG Hai Linh
Dy 4n LNG Thi Vai

Dy 4n LNG Son My
Du an LNG Bac Liéu

Du &n LNG Cai Mép Ha

Dy an LNG Van Phong

Dy 4n LNG Long Son
Dy an LNG Ca Na

Dy an LNG Viing Ang

220 nghin tAn/nam Dang thyc hién dau tu

GD1 tridu tAn/ndm- Hoan thanh

Cong ty TNHH Hai Linh

PVN-PVGAS L Pang thyc hién dau tw
3-6tr tan/nam
PVN-PVGAS Dang chuan bi
Delta Offshore Energy Pte 150-174 nghin m3 ba duogc phé duyét
Tap doan T&T va GEN X n A .
9 triéu tan/ndm Dang xem xét
Energy
Petrolimex Dang xem xét
bl: 3.5tr tan- GP2: 6.5 t
EVN-GENCO3 G rtan- G " DPang xem xét

tAn/nam

Gulf Energy Development 6 tr tin/nim Dang xem xét

Pam bao luong khi cho nha

b em xét
may dién CS 1.500MW ang xem x

Siemens

Ngudn.: Moit, MBS Research
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Nganh dau khi Viét Nam - Két qua kinh doanh

Két qua hoat dong san xuat kinh doanh cua PVN

2020
Chi ticu TH 11T % KH nam
Gia tdng du trilr dau khi Triéu tan 4.00 12.00 13.38 10-15 15 100.0%
San lugng dau khai thac Triéu tan 15.50 14.00 13.11 10.62 10.42 98.1%
San lugng khi khai thac Triéu tan 9.90 10.00 10.21 9.74 8.40 86.2%
San lugng xang dau san xuat Triéu tan 6.80 11.80 11.49 11.82 10.98 92.9%
San lugng dién san xuat Ty kwh 20.58 21.00 22.60 21.60 16.11 74.6%
San lugng dam san xuat Triéu tan 1.65 1.63 1.58 1.56 1.48 94.6%
Doanh thu Nghin ty VND 267.2 320.9 396.9 560.0 509.0 90.9%
Lgi nhuan trudc thué Nghin ty VND 46.9 50.6 43.8 32.3 na na
Lgi nhuan sau thué Nghin ty VND 37.2 38.6 35.2 27.5 na na
NOp ngan sach Nghin ty VND 97.5 121.3 108.0 67.8 66.0 97.3%

*: - K€ hoach 2020 dwoc PVN xdy dwng trén kich bén gid déu Brent 60 usd/thiing.

- Doanh thu 2017-2019 I8y theo bdo cdo tai chinh hgp nhét .
Ngudn: PVN, MBS Research
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Nganh dau khi Viét Nam - Két qua kinh doanh

Két qua kinh doanh cua mot s6 doanh nghiép dau khi

Panh gia trién

Tinh hinh Tai chinh dén Q3.2020 TH 2019 KH 2020 TH 9T.2020 UGc TH ca nam 2020
vong 2021

MA CK Pon vi

Tong No Vén héa
Tai san phaitra 10.11.2020

GAS Ty déng 61,704 13,910 138,187 75,310 15,068 66,164 8,294 48,625 7,851 64,748 10,638 Kha quan
PLX Ty déng 57,472 34,167 58,562 189,656 5,648 122,000 1,570 92,647 193 126,240 1,670 Kha quan
BSR Ty déng 42,858 13,028 21,704 102,824 3,054 80,686 1,364 40,824 -4,090 55,217 -3,670  Trung lap
PVS Ty ddng 27,066 13,834 6,835 17,233 948 15,000 800 14,725 890 17,872 1,016 Kha quan
PVD Ty déng 20,972 6,927 4,906 4,368 189 4,680 68 4,409 148 5,318 150  Trung lap
PVT Ty dong 11,216 5,215 3,996 7,758 1,016 6,200 550 5,250 589 6,850 800 Kha quan
DPM Ty dong 11,296 3,101 6,809 7,757 467 9,237 512 5,832 718 7,898 875  Trung lap
DCM Ty déng 9,236 2,726 6,538 7,177 463 5,940 55 5,295 494 6,600 600  Trung lap
oIL Ty déng 20,429 10,071 8,925 79,872 412 52,200 470 40,919 -305 52,000 250  Trung l4p

Ngudn: BCTC cdc DN, TTNC MBS dw bdo
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TONG CONG TY KHi VIET NAM (HSX: GAS) ~+ MBSecurities

GIU; Gia muc tiéu: VND 81,600

Bi€n dong gia Ngay cip nhat 10/12/2020

Chiing t3i thuc hién didu chinh giam 6% gia muc tidu xudng mirc 81,600 ddng/CP so véi béo cao ] aas Thigia VND 84,400
gan nhat. Gid muc tiéu diéu chinh dua trén du phdng Igi nhudn ndm 2020 giam 29.6% dat mic 8,526 ty - Gia muc tieu VND 81,600
dong, ap dung phuang phap dinh giad chiét khdu dong tién va so sanh PE-PB binh quan cta cac doanh nghiép & Upside -3.3%
cling nganh trong khu vuc Chau A. Bloomberg GAS VN
Thong tin cap nhat: ven hoa \ng ;Zlé:i; étz
= Doanh thu va Igi nhuan rong quy II1.2020 Ian lugt dat 15.937 ty dong va 2.068 ty dong, bang 84% va 71% 65 - Di&n bign gid 52 tudn VN,D 51 3é3
so vai CK 2019. Liiy k€ 9 thang dau nam, doanh thu dat 48.625 ty dong, Igi nhuan rong dat 6.247 ty déng, &0 _ . | _ VND 94,567
b&ng 84% va 69% cuing ky ndm trudc, hoan thanh 73% k& hoach doanh thu va 94% k& hoach Igi nhuan. o Jul Aug Sep  Det  MNov Dec Gié tri giao dich/ngay VD ‘;2 5

= Trong ndm 2021, chlng t6i du phdng san lugng khi kinh doanh c6 thé dat 10.2 ty m3, téng 10% nhd ngudn ' ' USD 1.83 triéu
khi b& sung thém tir mé Sao Vang Pai Nguyét va nhu cu st dung khi tdng thém cho san xuét dién, s& thic “ NI FOL 49,;/0
day doanh thu va Igi nhuan gop (LNG) riéng mang kinh doanh khi tang lan Iugt 12% va 42% cung ky 2020. "-|h.....nui|||||n.."Inillu"i.nlhllihu|u|||||l|| | |||||i||||||||||| |||||||| Ty 18 53 hifu NDT NN 3.05%

* Doanh thu va Igi nhuan rong du phdng ndm 2021 dat mirc 71.890 ty dong va 11.250 ty dong, lan lugt tang
11% va 33% so vdi nam 2020, dua trén kich ban gia dau Brent trung binh dat mirc 45 usd/thung.

= Trudng hgp gid dau Brent tang trudng tot haon ky vong cla ching t6i Ién mic binh quan 55 USD/thung

FY20F

FY21F FY22F FY23F

trong 2021, so v&i muc gia dinh hién tai 45 USD/thuing, theo dd, gid cd s& MFO va LPG ting tuong ing 50  Doanh thu thudn 75,005 64,748 71,890 83,395 94,917
USD/tan, LNR 2021 sé diéu chinh tang 13% so vdi du phdng hién tai. Gia tri hgp ly cia CP GAS sé diéu  Tdng trudng doanh thu -0.8% -13.7% 11.0% 16.0% 13.8%
chinh tdng 12% Ién mdc 92,000 dong/CP. Lgi nhuén gbp 16,918 12,113 16,122 18,266 20,463
= Theo thong tin chia sé cudi thang 10 vira qua, san lugng khi kinh doanh ndm 2020 cla cong ty du kién dat  EBIT 15,266 10,783 14,186 15,698 17,152
khoang 9 ty m3, bang 90% thuc hién ctia nam 2019 va bang 98% k& hoach ca ndm. San lugng khi kinh  Lgi nhuén trudc thué 15,068 10,638 14,044 15,559 16,967
doanh giam do ngudn khi trong 6 thang dau ndm bj gian doan do su’ ¢6 ky thuat, mat khac do nhu cdu khi  Lgi nhuén sau thué 12,085 8,526 11,250 12,463 13,589
cho dién nang khdng tdng nhiéu bdi anh hudng cta tinh hinh dich Covid19. Trong quy IV, ngudn khi da 6n Loi nhu&n CD cdng ty me 11,902 8,379 11,133 12,369 13,514
dinh trd lai, mac du vay, nhu cau khi cho dién van ¢ mdc thap do phu tai téng cham va EVN uu tién huy  Eps (vND) 6,219 4,378 5,817 6,462 7,061
dong thuy dién gia ré han. Téng trudng EPS (%) 3.9% -29.6% 32.9% 11.1% 9.3%
= Du &n Budng 6ng dan khi Nam Con Son 2 giai doan 2 dang dugc thuc hién & nhitng giai doan cudi cling, P/E (X) 11.4 16.2 12.2 11.0 10.0
cong ty du kién sé first gas vao gilta thang 12.2020. Trong khi d6, dy an thu gom khi mo Sao vang DPai  gy/EBITDA 8.2 11.3 8.7 7.9 7.3
Nguyét ciing hoan thanh va first gas vao gitfa thang 11.2020. M6 Sao Vang sé& bo sung khi cho khu vuc 5 e béing tién (VND/CP) 4,500 4,000 4,000 4,000 4,000
Dong Nam bo tir dau nam 2021 va mo Dai Nguyét sé tir cubi nam 2021. Ty suét c6 tac (%) 6.4% 5.6% 5.6% 5.6% 5.6%
= Du an LNG Thi Vai cling dang dudc trién khai quyét liét, du kién s& hoan thanh vao quy I11.2022, vuat tién P/B (x) 27.94 25.81 23.98 22.40 21.01
dd khoang 2 thang dé chuén bj dong b véi du’ an Pién khi Nhon Trach 3-4 clia PVPower. ROE (%) 24.4% 15.9% 19.5% 20.2% 20.7%
= Céc du &n LNG khac nhu Son My, Long An, Hai Phong ciing dang trong qua trinh chuan bi hd so phap Iy d€  ROA (%) 19.4% 12.8% 15.8% 16.2% 16.1%

sdm thuc hién trién khai trong cac ndm 2021-2024.
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GIU; Gia muc tiéu: VND 81,600

Két qua kinh doanh 2020F 2021F 2022F Hé so6 tai chinh 2020F 2021F 2022F 2023F
Doanh thu 75,005 64,748 71,890 83,395 94,917 Hé s6 Igi nhuan
Gia vén héng ban -58,087 -52,635 -55,768 -65,129 -74,454 Bién Igi nhuan gép 22.6% 18.7% 22.4% 21.9% 21.6%
Chi phi tai chinh 341 995 262 261 310 ROE 24.4% 15.9% 19.5% 20.2% 20.7%
ROA 19.4% 12.8% 15.8% 16.2% 16.1%
Lgi nhuan lién doanh lién két -1 -14 5 5 5
Chi phi ban hang -2,394 -1,942 -2,300 -2,669 -3,037 Hé so tang trudng
Chi phi quan Iy doanh nghiép 875 842 -1,078 11,334 -1,708 Tang trudng doanh thu -1% -13.7% 11.0% 16.0% 13.8%
Tang trudng LNTT 4% -29.4% 32.0% 10.8% 9.0%
Lgi nhudn kinh doanh thuan 15,072 10,661 14,057 15,577 16,982 Tang trudng LNST 4% -29.6% 32.9% 11.1% 9.3%
Lgi nhudn trudc thu& 15,068 10,638 14,044 15,559 16,967 Tang trudng EPS 4% -29.6% 32.9% 11.1% 9.3%
Loi nhuan sau thué 12,085 8,526 11,250 12,463 13,589
A Hé s6 thanh khoan
Lgi nhuan c6 dong cong ty me 11,902 8,379 11,133 12,369 13,514 . i o
. ) Hé s6 thanh téan hién hanh 1.78 4.11 4.47 4.49 4.57
Loi nhuan cd dong thiéu s& 183 147 117 94 75 . )
\. s A A Hé s6 thanh toan nhanh 1.64 3.94 4.31 4.28 4.14
Tai san- Nguon von
Tai san ngan han 41,815 44,060 50,075 57,174 65,917 N phai tra/Tong tai san 0.20 0.20 0.19 0.20 0.22
Tai san dai han 20,364 22,586 21,234 19,882 18,530 NG phai tra/Vén chu sg hitu 0.25 0.24 0.24 0.25 0.29
Tong tai san 62,179 66,646 71,309 77,056 84,447 H& s6 dam bao chi phi I5i vay 63.37 47.94 54.16 60.07 55.28
NG phai tra 12,564 13,031 13,694 15,441 18,832
I. NG phai tra ngén han 9,965 10,731 11,194 12,741 14,432 Hé s6 dinh gia
e s Loi sudt 8 tr 6% 5.6% 5.6% 5.6% 5.6%
1. NG phai tra dai han 2,600 2,300 2,500 2,700 4,400 7l sat co e ° ° ° ° °
S i < b EPS (VND) 6,219 4,378 5,817 6,462 7,061
Vén chu s hitu 49,615 53,615 57,615 61,615 65,615 BVPS (VND) 25,344 27,434 29,524 31614 33,704

T6ng ngudn vén 62,179 66,646 71,309 77,056 84,447
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TONG CONG TY CO PHAN DICH VU KY THUAT DAU KHI (HNX-PVS)

GIU, Gia muc tiéu 12 thang: 17,100 VND

Bién dong gia Gi4 hién tai 10/12/2020 15,000 VND
Thong tin cip nhat T pys ' Gia muc tidu 12 thang 17,100 VND
Két qua kinh doanh quy III va 9 thang dau nam 2020 14- Upside (%) 14.0%
Doanh thu quy III dat 5,966 ty dong, téng 28.4% so vdi cung ky 2019, chi y&u nhd linh vuc ché tao co Bloomberg PVS VN
khi tdng manh 62% va kho néi tdng 34%. Lgi nhuédn gdp quy III dat 433 ty dong, tdng 94% so Vi Gid tri v8n hda 7,169 ty VND
cung ky ndam trudc, nhd Igi nhuan gop linh vuc ché tao cg khi tdng manh Ién mdc 277 ty dong. NhG o )
doanh thu va Igi nhu&n gép ting, Ldi nhuén trudc thué quy III dat 284 ty dong, tdng 104.3% so véi cling Bien dongigia 52'tuani(VND) 7,584-18,164
ky 2019 A 5 Ot Movw  Dec Khéi Iugng GDBQ
Y oo — ’ - (000cp/ngay) e
Lly ké 9 thang doanh thu dat 14,725 ty dong, tdng 8.5% so vGi cung ky ndm trudc va dat 98.2% ké 00 - Gid tri GDBQ ngay (ty VND) 51.62
. A n o ) en N o o NN D
?:?C: 1Cf3n3i?1'k“8'f; LNhgc_)up dat 5.9%. LNST 9T2020 dat 634 ty dong, bang 99.4% cung ky va hoan m || | L ]\” h‘ ‘L”IM““ llﬂnl‘lml" Ty I8 s8 hitu nuéc ngoai (%) 49.00%
an .3% ké khoach nam. P
: ' i T AT kil | Ty 1 SHNN hién tai (%) 10.63%
Tinh hinh hoat dong san xuat kinh doanh
Linh vuc ché tao co khi ddu khi. Trong 972020, PTSC ti€p tuc tap trung hoan thanh cac hang muc L RUEREZ: FY19 FY20F FY21F FY22F FY23F
cdng viéc clia Du an Thiét k€ chi tiét, Mua sdm, Ché tao, Van chuyén, L3p dat va Chay th(r gian Sao Vang  Doanh thu thu3n 16,968 17,872 16,563 18,386 20,615
CPP (ti€n d6 cla Du an dat 99,28%) va Dai Nguyét WHP (ti€n do cla Du an dat 46,48%); Du an GALLAF  T#ng trudng doanh thu 15.9% 5.3% -7.3% 11.0% 12.1%
— Al Shaheen (tién dd téng thé clia Du an dat 74,42%); Du &n ché tao va ha thuy chan d€ LQ Jacket  Ldi nhuan gdp 897 1,080 878 1,044 1,181
(ti€n do tong thé cua Dy an dat 54,18%); Du &n Linde Pre-Dressing of Columns (ti€n do tdng thé cia Dy EBIT 1,170 1,136 1,016 1,170 1,274
an dat 75,83%). Bén canh d6, Cong ty me PTSC truc ti€p thuc hién Du an dudng 6ng thu gom, van  Lgi nhudn trugc thué 1,103 1,016 901 1,055 1,162
chuyén khi md Sao Vang - Pai Nguyét cho PV Gas (ti€n dd tong thé dat 95,21%). Lgi nhuan sau thué 808 813 721 844 929
" e . . e ~ A , R . i a 0 849 792 74 2
Linh vuc kho néi FSO/FPSO. giia thang 9, kho cha noi FSO Golden Star da cap mo Sao Vang Dai Loi nhugn CBcong ty me 9 636 > 820
A 3 1a » R A a , A n \ EPS (VND) 1,776 1,656 1,330 1,558 1,716
Nguyét G 16 05.1b (b€ Nam Cbn Sgn), day la kho chda nbi ma lién doanh PTSC (Viét Nam) va MISC . .

C\ s s oL~ , S N n . A ~ .  Tang trudng EPS (%) -19% -7% -20% 17% 10%
(Malaysia) la chu s@ hitu, tudgng (ng ty I€ PTSC 51% va MISC 49%. Hién tai, cac nha thau dang dau noi PJE (x) 6.9 82 101 67 79
FSO nay véi hé théng neo dau va gian x{ ly trung tdm Sao Vang dé chay th(* van hanh vao cudi thang EV/EBITDA 2'4 2'1 2'3 1'9 1'6
10. Sau d6, céc co quan déng Kém trong nuSc va quc t€ ¢ cip phép hoat dang d€ FSO Kp d6n 900G 5 g v uno/cr) 700 Y SV Y

B dau tién tlf mb Sa0 Vang bai Nouyt du i trong thang 11/2020. Viec theo kip tiéh d 18 B e 1y (s (o) o o e e
khdng nho cua lién doanh khi vugt qua nhirng khé khan vé dich Covid va nguon cung ung, dé kéo FSO tu P/B (x) 4.83 514 5 04 4.90 474
xudng déng tau MISC Malaysia Vvé kip thdi, bao dam thanh cdng clia chudi du’ an Sao Vang Dai Nguyét. ROE (%) é% é% é% é% é%
FSO SVDN se mang lai doanh thu khoang 25 trieu usd moi nam tu 2021 den 2028. NG rona/vén chii s hifu (%) 37% 40% 36% 40% 41%

Ngudn: PVS, TTNC MBS



TONG CONG TY CO PHAN DICH VU KY THUAT DAU KHI (HNX-PVS) .,'\, MBSecurities

GIU, Gia muc tiéu 12 thang: 17,100 VND

Du bao tinh hinh hoat dong va két qua kinh doanh nam 2020-2021:

Trong quy VI.2020, hoat ddng ché tao co khi van tap trung vao cac du &n I6n nhu
gian Dai Nguyét, du an Gallaf, du an Vopak-Galaxy Expansion Phase III, LNG Thi
Vai, T6 hdp hda dau mién Nam- gdi Al... Trong khi ti€p tuc chd doi két qua du thau
cac du an 18n khac nhu’ Nam Du U Minh, L& B- O mén...

Ching téi ndng du’ bdo doanh thu ca& ndm 2020 cé thé dat mdc 17,872 ty dong, ting
5.3% so v@i nam 2019, chu yéu do linh vuc ché tao cd khi tai du an Sao Vang Dai
Nguyét dat ti€n do va hach toan doanh thu I6n trong nam. Lgi nhuan trudc va sau
thué [an lugt cd thé dat mdc 1,016 ty dong va 813 ty, bang 92% va 106% so Vi
nam 2019.

Trong dai han 2021-2025, cong ty cé cd hoi tham gia nhiéu du an I1én ctia nganh dau
khi nhu: L& B- © Mdn, Nam Du -U Minh, C& Voi Xanh, B&o Vang, Su tir Trdng giai
doan 2, cac du’ an trén bd nhu LNG Thi Vai M& rong, LNG Son My, LNG Long An,
du an budng 6ng Pong-Tay nam bo, du an dién khi NT3&4, du an Nang cap md
rong nha may loc dau Dung Quat.

Pinh gia co phiéu

Pinh gia cd phiéu theo phuong phap chiét khdu dong tién vén chu s& hitu-FCFE, so
sanh PE, PB nganh, gia tri ¢4 phiéu dugc xac dinh la 17.100 ddng/c6 phan.

Rui ro

RUi ro gida dau 6 muc thap sé lam cho dong von dau tu' vao cac du an dau khi giam,

cac du an cb thé bi chdm tién d6 anh hudng dén ngudn cdng viéc va gid cudc phi
dich vu cong ty dang thuc hién.

Két qua kinh doanh quy III va 9 thang dau nam 2020

Doanh thu thuan 4,648 5,966 14,725 100.0% 128.4% 108.5%
Tau k¥ thuat 528 514 1,493 10.1% 97.3% 105.9%
FPSO, FSO 413 555 2,467 16.8% 134.4% 201.1%
Khao sat dia chat, dia chan 198 154 306 2.1% 77.8% 55.7%
Can clr cang 420 397 1,181 8.0% 94.5% 102.1%
Co khi, xay Iép 2,364 3,824 7,997 54.3% 161.8% 103.2%
Stra chira, |p dét, bao duwdng 563 376 870 5.9% 66.8% 83.3%
Khac 160 146 410 2.8% 91.3% 94.7%
Loti nhuan gdp 223 433 870 100.0% 194.2% 85.0%
Tau k¥ thuat 46 43 99 11.4% 93.5% 75.6%
FPSO, FSO 34 23 86 9.9% 67.6% 68.8%
Khao sat dia chat, dia chan 17 4 11 1.3% 23.5% 21.2%
Can c cang 27 72 190 21.8% 266.7% 94.5%
Co khi, xay |ép 86 277 402 46.2% 322.1% 95.3%
Stra chiva, |&p dat, bdo duwéng 31 10 60 6.9% 32.3% 85.7%
Khac (20) 3 20 2.3% -15.0% 95.2%
Bién LNG 4.8% 7.3% 5.9% 151.3% 78.4%
Tau ky thuat 8.7% 8.4% 6.6% 96.0% 71.4%
FPSO, FSO 8.2% 4.1% 3.5% 50.3% 34.2%
Khao sat dia chét, dia chan 8.6% 2.6% 3.6% 30.3% 38.0%
Can clr cang 6.4% 18.1% 16.1% 282.1% 92.6%
Co khi, xay lap 3.6% 7.2% 5.0% 199.1% 92.3%
Stra chira, |4p dit, bdo dwéng 5.5% 2.7% 6.9% 48.3% 102.9%
Khac -12.5% 2.1% 4.9% -16.4% 100.6%
Doanh thu tai chinh 96 94 276 97.9% 118.5%
Chi phi tai chinh 26 21 95 80.8% 179.2%
L3i 16 trong cong ty lién doanh lién két 7 (36) 124 -514.3% 30.3%
Chi phi quan Iy doanh nghiép 143 152 385 106.3% 68.3%
Lei nhuan tir hoat déng kinh doanh 131 286 711 218.3% 72.5%
Loi nhuan trwéc thué 139 284 889 204.3% 104.0%
Lo'i nhuan sau thué 84 223 634 265.5% 99.4%
Loi nhuan ¢ déng cong ty me 62 197 573 317.7% 88.4%

Ngubdn: PVS, TTNC MBS
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Cad cau doanh thu
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mmmm Dich vy tau chuyén dung mmmm FSO/FPSO

mmmm Khao sat dia chat, dia chan
mmmm Co khi ché tao

s Dich vu can clf cang
mmmm S(ra chifa bao duGng

s Khac = Tang trudng doanh thu
Cd cau Tai san- Nguon von
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Doanh thu va Lgi nhuan theo Quy

Hiéu qua kinh doanh
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Két qua kinh doanh
Doanh thu
Gia von hang ban
Lgi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh
Lgi nhuan lién doanh lién két
Chi phi ban hang
Chi phi quan ly doanh nghiép
Lgi nhuan kinh doanh thuan
Lgi nhuan trudc thué

Lgi nhuan sau thué

Lgi nhun cd déng cong ty me

Lgi nhuén cd déng thiéu s&

Tai san- Nguon von

2020F

17,872
-16,792
1,080
357
-120
200

-89
-572
856
1,016
813
792

21

2021F

16,563
-15,685
878
357
-115
450

-596
891
901
721
657

64

2022F

18,386
-17,342
1,044
357
-114
540

-689
1,045
1,055

844
770
74

2023F

20,615
-19,434
1,181
357
-112
551
-103
722
1,152
1,162
929
847

82

2024F

21,734
-20,487
1,247
357
-113
562
-109
-761
1,184
1,194
955
871

84

Tai san ngan han

Tai san dai han

Téng tai san

NG phai tra

I. NG phai tra ngan han
II. NG phai tra dai han
Von chd s6 hitu

Téng ngudn vén

15,206
9,838
25,045
11,539
7,714
3,825
13,506
25,045

15,984
9,587
25,571
11,699
7,974
3,725
13,872
25,571

16,931
9,328
26,259
11,936
8,311
3,625
14,323
26,259

18,330
9,159
27,489
12,689
9,064
3,625
14,800
27,489

15,873
10,083
25,956
12,693

8,668

4,025
13,263
25,956

Hé so0 tai chinh
Hé s0 Igi nhuan
Bién Igi nhuan gop
EBITDA
Bién Igi nhuan rong
ROE
ROA

Hé s6 tang truéng
Tang trudng doanh thu
Tang trudng LNTT
Tang trudng LNST
Tang trudng EPS

Hé s6 thanh khoan

Hé s6 thanh tdan hién hanh
Hé s6 thanh toan nhanh

NG phai tra/Tong tai san
NG phai trd/Von chua sg hitu
Hé s6 dam bao chi phi Iai

vay

Hé so dinh gia
Lgi sudt cd tlc
EPS (VND)
BVPS (VND)

2019

5.3%
9.7%
5.0%
6.3%
3.1%

16%
13%
-19%
-19%

1.78
1.64
0.51
1.03

17.46

6%
1,776
25,253

2020F

6.0%
8.8%
4.4%
6.1%
3.1%

5.3%
-7.9%
-6.8%
-6.8%

1.83
1.73
0.49
0.96

9.49

5.2%
1,656
26,254

2021F

5.3%
8.8%
3.8%
5.3%
2.9%

-7.3%
-11.3%
-19.7%
-19.7%

1.97
1.86
0.46
0.85

8.83

7.4%
1,330
26,761

2022F

5.7%
8.8%
4.1%
6.1%
3.3%

11.0%
17.1%
17.1%
17.1%

2.00
1.89
0.46

0.84

10.22

7.4%
1,558
27,527

plipkig

5.7%
8.4%
4.0%
6.5%
3.5%

12.1%
10.1%
10.1%
10.1%

2.04
1.91
0.45
0.83

11.33

7.4%
1,716
28,471

2024F

5.7%
8.2%
3.9%
6.5%
3.5%

5.4%
2.8%
2.8%
2.8%

2.02
1.90
0.46

0.86

11.59

7.4%
1,763
29,469

Ngudn: PVS, TTNC MBS
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MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Ching khoan MB (MBS). Nhirng thong tin st dung trong bao cdo dudc thu thap tir nhitng ngudn dang tin cay va
MBS khdng chiu trdch nhiém vé tinh chinh xac clia chiing. Quan diém thé hién trong bdo cdo nay la clia (cic) tac gid va khdng nhét thiét lién hé véi quan diém
chinh thirc ctia MBS. Khdng mot thdng tin cling nhu'y ki€én nao dudc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chifng khoan nao. Bao
cdo nay khéng dugc phép sao chép, tai ban bai bat ky ca nhan hoéc t6 chirc nao khi chua dugc phép cia 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

164


http://www.mbs.com.vn/

