Trién vong TTCK Viét Nam
2021

Chan trgi mdi

Céc yéu té hé trd thi trudng trong ndm sau sé trd nén ndi bat hon, bao gom: 1)
Chinh sach tién té ndi long toan cau va dong USD suy yéu; 2) Kinh té Viét Nam va
thé& gidi phuc héi hdu Covid-19; 3) Trién vong nang hang thi trudng theo phan hang
cua FTSE; va 4) day nhanh giai ngan dau tu céng.

Cac yéu té ri ro chinh nhiéu kha ndng sé tap trung vao Q1 2021, bao gom: 1)
TTCK Viét Nam cé thé déi mat véi nhip diéu chinh ngén han sau mét nhip tang kéo
dai trudc dd; 2) lan séng Covid-19 toan cau tiép tuc gia tdng sau dot nghi lé gidng
sinh va ndm mdi; 3) viéc chuyén giao chinh quyén méi & My cé thé khéng diénra
sudn sé; 4) rdi ro bi My ap thué |én cdc mat hang cta Viét Nam.

Chung t6i ki vong VNIndex sé vugt vung dinh lich sif quanh 1,200 trong nam 2021
trudc khi chiu ap luc diéu chinh va quay trd lai quanh méc nay, tuong Ung véi mat
bang P/E forward xap xi 16.5.

Cac nganh/ma khuyén nghi:

— Nganh BDS nha & - M3 ¢ phiéu: VHM, DXG

— Nganh Nang lugng - M3 ¢8 phi€u: HND

— Nganh Ngéan hang - M3 cd phiéu: MBB, TCB

— Nganh Cang bién - M3 c6 phiéu: NCT, SCS

— Nganh Céng nghé théng tin - M3 c6 phiéu: FPT
— Nganh Thay san - M3 c6 phiéu: VHC

— Nganh Dau khi - M3 c6 phiéu: GAS

— Nganh Ban |é - M3 ¢6 phiéu: MWG, PNJ
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Biéu d6 1. Chi sé theo ddi chinh sach tién té toan cau

(di€m)

KB SECURITIES VIETNAM

CACYEU TO TAC PONG THI TRUONG 2021

1. Chinh sach tién té ndi long toan cau va déng USD suy yéu

Trong béi canh nén kinh té toan cdu dang hing chiu tac dong tiéu cuc tu dich
Covid-19, gan nhu toan bd cac nén kinh té [dn da ap dung cac chinh sach kich
thich tai khda va tién té md rong chua tiing cé tién | (Biéu d6 1). Diéu nay d3 trg
thanh déng luc quan trong hé trg TTCK toan cau tdng manh trong nifa sau ndm
2020.

Cac chinh sach ho trg nay dugc du bao sé tiép tuc dudc duy tri trong ndm 2021,
ddc biét trong bdi canh ba Yellen (cyu Chu tich FED - ngugi cé khuynh hudng
tang cudng ndi long chinh sach dé hé trg kinh té) dudc dé bat 1én [am bd trudng
Tai chinh My dudi thai tan téng théng Biden, két hgp vdi cac tin hiéu clia dng
Powell cho th3y FED chua cd y dinh can nhac viéc han ché cac chinh sach tién té
ma rong.

Trong béi canh hién tai, yéu t6 duy nhat c6 thé can trg viéc cac Chinh phl va
NHTW tang cudng cac chinh sach tai khda va tién té md rong la rdi ro lam phat
quay trd lai. DU vay, cdc du béo clia cdc td chiic déu cho thdy lam phat s& duy tri
& mlic thap trong ndm sau (Bi€u d6 2).

Biéu d6 2. DU bao chi s6 PCE trung binh ciia My trong 5-10 nam
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KB Securities Vietnam

V@i ky vong nén kinh té M§ phuc hdi tét nhung khong qua ndng, lam phat duy tri
& muc thap, cac chinh sach ndi long manh mé, clng thuc trang tham hut kép
(twin deficit) doi v8i ca ngan sach va tai khoan vang lai cia My duy tri d muc cao,
ching t6i c6 ¢ s6 manh dé nhan dinh déng USD s& tiép tuc suy yéu trong ndm
2021. Téng hgp du bdo cuia cac té chic cling cho thdy sy dong thudn vé viéc
d6ng USD sé suy yéu trong cac nam tiép theo (Bi€u d6 3).
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D6ng USD suy yéu la yéu té ho trg manh cho cdc TTCK mdi ndiva can bién. Riéng
d6i vdi TTCK Viét Nam, model quan sat bién dong dudng REER (Real Effective
Exchange Rate - bién déng gan tuong déng vdi bién dong déng USD) c6 moi
tugng quan kha rd nét va ngudc chiéu véi bién déng P/E cta chi sé VNIndex (Biéu
d6 4). Biéu nay cho thay, véi chinh sach neo ty gia trong bién dd cho phép, mai
khi déng USD mat gia, dudng REER di xudng déng nghia VND giam gié so vdiré
tién té, kéo theo dé la viéc TTCK Viét Nam thudng dudc dinh gia cao (theo P/E).
Nguyén nhan bén canh viéc khéi ngoai thudng cé xu hudng mua rong nhd nguén
tién ré do6i dao, con dén tuf viéc kinh té Viét Nam, vén [a 1 nén kinh té phu thudc
nhiéu vao hoat dong xuat khau, dugc hudng Igi nhd VND & muic thap tuong dai
so v@i dong tién cla cac déi tac thudgng mai.

Biéu d6 3. Trung vi du bao clia chi s& DXY trong ndm 2021 Biéu d6 4. Tudng quan giifa P/E VNIndex va REER
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2. Kinh té thé gigi va Viét Nam phuc héi hdu Covid-19

Tang trudng kinh té toan cau ndi chung da nhan dudc su dong thuan cia cac
nha kinh t& hoc toan cau vé trién vong phuc hdi manh mé trong ndm 2021 (Biéu
d6 5) tU mdc nén thap clia nam nay do tac dong cua dich Covid-19. Cd sG cho
nhiing nhan dinh trén chi yéu xuat phat ti ky vong vaccine chéng dich sé sém
dudc phan phéi rdng rai gidp chdm dt dich bénh, bén canh cac yéu té hé trg
khac nhu chinh sach tai khda va tién té siéu ndi long cla cac nén kinh té cha
chét, sy gia tang ty (& tiét kiém (Saving ratio) trén toan cau nam 2020 (Biéu d6 6)
gitp thic day chi tiéu manh mé& trong ndm sau.
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Biéu d6 5. Trung vi du bao tang trudng GDP toan ciu 2021 Biéu d6 6. Ty € tiét kiém cua cac nudc (%)
(%)
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Nguon: Bloomberg, KB Securities Vietnam

Bi€u d6 7. D6 md nén kinh té Viét Nam (%)

Ngudn: Haver Analytics, KB Securities Vietnam

DGi vdi kinh té trong nudc, khdng can chg dén sy xuat hién clia vaccine Covid-
19, trén thuc t€, tang trudng kinh té da tiing budc cé su phuc héi manh mé trong
nlfa sau ndm 2020 nhg kha nang kiém soat tét dich bénh, cling cac chinh sach
tai khda va tién té md rong ctia Chinh phi va Ngan hang Nha nudc. Méi day trong
ké hoach kinh té xa hdi 2021 dugc Qudc hdi thong qua, mic GDP muc tiéu 6%
d3 cho thady su ty tin cGia Chinh phu d6i vdi trién vong kinh té trong nudc trong
nam sau. Mlic muc tiéu cao nay, theo ching t6i danh gia, [a hoan toan cé cc s6
khi kinh t& Viét Nam, vén 13 1 nén kinh t& c6 d6 md cao (Biéu d6 7), s& dudc hd
trd manh bdi su phuc héi kinh té toan cau khi dich Covid-19 dudc day lui nhg
vaccine, giup hoat dong xuat khau, thu hdt vén FDI thém phan khdi sac.

Biéu d6 8. DU bao tang trudng kinh té Viét Nam 2021 trong khu
vuc ASEAN (%)
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3. Rui ro bi My ap thué

Dién bién gia c6 phiéu nhém doanh nghiép cé ty trong suat khau chd yéu sang
M¥ bi kim ham trong thgi gian viia qua trudc cac lo ngai vé quan hé thudng mai
Viét Nam - Hoa Ki xau di sau khi Viét Nam chinh thiic bi gdn méc thao tlng tién
té, kéo theo cac rii ro bi ap thué nhip khau, hanh ngach vao thi trudng nudc
nay. M&c du vy, viéc bi gdn méac thao tdng tién té khdng déng nghia vdi viéc bi
ap thué ngay sau d6 bdi chinh phia My va Viét Nam sé cé t6i da 1 nam dé thudng
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lugng nham tim ra giai phap lam gidm cac bat dong thudng mai.

Biéu dd 9. Tang trudng xudt khau 11 thing mét sé mat Biéu db 10. Ty l& nd bang dong USD trén tdng nd cla cac
hang sang My (%) doanh nghiép nganh nang lugng (%)
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Ngudn: Théng ké hai quan, KB Securities Vietnam Ngudn: Bdo cdo tai chinh cdc cong ty, KB Securities Vietnam

Trong trung va dai han, viéc bi han ché céng cu mua ngoai té cé thé khién dong
VND trd nén manh hgn trong thdgi gian tdi khi dédng USD trén toan cau c6 dau
hiéu suy yéu va dong tién USD chay vao Viét Nam kha déi dao. Dong VND manh
[én s& mang tdi tac dong tiéu cuc truc tiép téi cdc doanh nghiép xuat khiu cua
Viét Nam. Tuy nhién, & chiéu ngudc lai, dy sé [a yéu té ho trg tich cuc cho nhiing
doanh nghiép cé ty trong du ng bang déng USD & mdic cao, tiéu biéu nhu doanh
nghi€p nganh ndng lugng (Biéu d6 10).

4. Trién vong nang hang thi trudng theo phan hang ctia FTSE

Trong ky review mdi ddy nhat (9/2020) ciia FTSE, TTCK Viét Nam hién van dang
dudc duy tri trong danh sdch xem xét ndng hang |én thi trudng mdi ndi th( cap.
Tuy nhién, v8i nhiing cai thién dudc ky vong dién ra trong thdgi gian tdi, ching
toi cho rang Viét Nam s& cé co hdi dudc nang hang trong ki xét duyét thang
9/2021. Theo nhiing thdng tin tU UBCK, viéc nang cdp hé théng giao dich, luu ky,
bl trif toan dién dang & vao nhiing giai doan trién khai cudi cling va cd thé bat
dau chay thdf nghiém vao nam sau. Ha tang mdi cung vdi su xuat hién cta mo
hinh Dé&i tac thanh toan bu trif trung tdm (CCP) sé md dudng cho giao dich trong
ngay (T+0) va giam ty |€ ki quy thanh toan (tuong tu nhu ching khoan phai sinh).
Khi dd, Viét Nam sé& c6 thé dap Ung tiéu chi trong yéu “thanh toan, bu trif (DvP)”
cla FTSE (Bang 1).

Bang 1. Viét Nam FTSE xét duyét - Tiéu chi chua dap (ing d€ nang hang l&n thi trudng thi cap

TIEU CHI MGi ngi thit cap Viét Nam Cén Bién
Luu ky, thanh todn bu trif va hé théng giao dich
Hoat ddng thanh toan chiing khoan théng suét, khéng cé 16i X N/A X
Chu ki thanh toan (DvP) X T+2

Nguon: FTSE
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Biéu dd 11. Romania - Dién bién chi sé BET trong giai doan
cdng bé nang hang

KB SECURITIES VIETNAM

Trén thuc té va trong qua trinh trién khai thudng s& phat sinh mét s6 van dé gay
tri hodn va cham tién dd, tuy nhién chiing ti cho rang yéu té nay van sé déng
vai tro “tao ky vong” cho thi trudng trong nam sau. Viéc ndng hang TTCK Viét
Nam sé la ci huych tich cuc, gitp thi truGng cé thé thu hit dong tién ciia NDTNN
vGi quy md I8n han cling nhu gitip tdm ly NBT hung phan, kéo thi trudng tang
diém trudc giai doan dudc cdng b6 nang hang. Trong 2 trudng hgp nang hang
gan day, TTCK Romania va Saudi Arabia déu ghi nhan dién bién khdi sac trudc
giai doan dugc nang hang (Biéu d6 11 - 12).

Biéu db 12. Saudi Arabia - Dién bién chi sé Tadawul trong giai
doan céng bé nang hang [én thi trudng méi ndi thi cap
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5. Day nhanh giai ngan dau tu cong

Dau tu c6ng 2020 da chuyén bién tich cuc trong cac thang cudi ndm vdi von dau
tu thuc hién ti nguén ngan sach nha nudc iy ké dén hét thang 11 dat 406.8
nghin ty VND, tdng 34% so v3i clng ki nam trudc, téc d6 tang trudng cao nhat
giai doan 2011-2020, bat chap tac ddng cta dich Covid-19. Budc sang ndm 2021,
téng s von dau tu ngudn ngan sach nha nudc (NSNN) du kién [a 477,300 ty dong,
tang 1.4% so vdi k& hoach dau tu vén NSNN ndm 2020.
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Bi€u d6 13. Viét Nam - V&n dau tu thuc hién tif nguén ngan sach nha nudc (nghin
ty, %)
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Ngudn: Téng cuc thdng k&, KB Securities Vietnam

Dau tu cong van la try d3 quan trong trong qua trinh hdi phuc nén kinh té Viét
Nam trong nam tGi va ching t6i kha lac quan vdi toc d6 giai ngén dau tu cong
trong ndm 2021 nhd mot so li do: 1) Kivong vao su chi dao quyét liét clia bd may
chinh phd mdi; 2) Luat dau tu cong stia déi s& mang téi hiéu qua rd nét hon khi
cac bén da bat nhip nhuan nhuyén hon va cling da cé thém nhiing nghi dinh,
théng tu hudng dan; 3) Ludt Dau tu cdng stia d6i da phan cap triét dé quy trinh
thdm dinh ngudn vén va kha ndng can ddi von cho cac can bd, cd quan, dia
phuong tham dinh, do d6 day nhanh dudc tién dé phan bé vén; va 4) quy dinh
giai ngan 1 ndm khién cho bd, nganh, dia phudng nao khéng giai ngan hét ké
hoach vén sé& bi “cat vén” va giam ké hoach, gitp loai bo tinh trang dang ki vén
khong sat vGi kha nang thuc hién.

N&m tdi du kién s& khdi cong 2 du n trong diém qudc gia bao gom 5 du dn thanh
phan cao téc Bac - Nam theo hinh thiic PPP va san bay Long Thanh.
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NHAN DINH THI TRUGNG

Sau khi lao déc vao thang 3 vdi cl shock Covid-19, thi trudng dd nhanh chdng
[dy lai da phuc hdi manh mé, vugt qua c6t moc trude dich nhg nhitng bién phap
kiém soét dich bénh hiéu qua; bé dém hé trg manh mé& dén tif chinh sich néi
[ong tién té va md rong tai khda & trong nudc cling nhu qudc té; va ki vong vao
viéc vaccine s6m dugc phan phdi vao nam sau.

So sanh P/E cua céc thi trudng trong khu vuc, ¢ thé thay P/E forward 2021 cua
VN-Index thap han tuong déi so véi cac nudc khac (Bi€u do 14). Ngoai ra, tuong
quan P/E forward 12 thang vdi 2 chi s6 tiéu chuan khac la FTSE EM Index thi gia
tri so sanh ca VNIndex dang & mdc thap trong nhiéu ndm qua (Biéu do6 15).

Bi€u d6 14. Dién bién P/E forward 12 thang cia VN-Index Bi€u db6 15. Dién bién P/E forward 12 thang cia VNIndex so vdi

va cac nudc khu vuc (2009 - 2020)
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Nguon: Bloomberg, KB Securities Vietnam

Ngudn: Bloomberg, KB Securities Vietnam

Dai vdi ki vong thi trudng ndm 2021, ching t6i tiép tuc nghiéng vé kha nang mdg
rong da tang cla chi s6 khi hdi tu nhiéu yéu t8 ho trg tich cuc. Mic du d& phuc
hoéi manh va vugt qua mdc trudc dich bénh nhung ching t6i danh gia nén gia
hién tai van & mic hgp ly va con nhiéu du dia dé phan anh thém nhung co hoi
trong nam 2021. Trong d6, ki vong ctia chling t6i bao gom viéc dich bénh Covid-
19 van dudc kiém soat t6t & Viét Nam; phan phdi vaccine ¢é thé dién ra vao gitia
nam 2021, qua d6 chdm dut dich bénh; nén kinh té va két qua kinh doanh cla
doanh nghiép s& hoi phuc vé giai doan binh thugng trudc dich trong méi trudng
ndi ldng tién t&; cling véi nhiing cang thang thudng mai c6 phan ha nhiét khi
téng thong My, 6ng Biden, cd thé sé tiép can mot cach 6n hoa han.
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Chulng t6i ki vong VNIndex sé vugt vung dinh lich st quanh 1,200 trong nam 2021
trudc khi chiu ap luc diéu chinh va quay trd lai giao dich 6n dinh quanh méc nay,
tuong Ung v8i mat bang P/E forward x&p xi 16.5 va EPS du kién tang 20% (Biéu
do 16).

Bi€u d6 16. Du phéng tang trudng LNST va tang trudng EPS clia doanh nghiép trén
san HSX
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Ngudn: Bloomberg, Fiinpro, KB Securities Vietnam

Giai doan trong Q1 2021 dudc xem la giai doan tiém an nhiéu rdi ro nhat véi thi
trudng bdi sé ca nhiém dich bénh trén toan cdu van dién bién phdc tap, cé thé
lam chdm qua trinh hdi phuc kinh té toan cau, trong khi viéc chuyén giao chinh
quyén mdi & My cé thé khdng dién ra sudn sé. Py dudc xem la cd hoi tét d€ NPT
c6 thé gia tang/md lai ty trong, ki vong da tang tot cia thi trudng sau Q1 khi
vaccine dudc phd cap.

Bang 2. Cac yéu td chinh tac dong dén thi trudng trong ndm 2021

Y&u t6 thuan Igi Mdc d tacdong  Khandngxdyra YEutd rdiro Mic d tac ddong  Kha ndngxayra

Chinh séch néi long ctia cdc NHTW, bao Manh
goém Viét Nam )
Trién vong nang hang thi trudng th
“nve g g hangthitrucng theo Manh

phan hang FTSE :
Day manh dau tu cong Trung Binh
Xu hudng ndi long cach ly va théng tin

“ s gd .g Y & Trung Binh
Vé san xuat vaccine

Dong tién mdi déi dao Trung Binh

Hoat ddng kinh té, san xuat kinh doanh N
Cao A N Manh Trung Binh
phuc h6i chdm hon ki vong

Trung Binh Rui ro bi My 4p thué toan dién Manh Trung Binh
Cao Dich bénh tiép tuc bung phat Trung Binh Cao

Phén phéi vaccine réng rdi cham va g
Trung Binh Kho k:gnlv i€ rong raf chdm va gap Trung Binh Trung Binh
Trung Binh Rui ro dia chinh tri trong khu vuc Trung Binh Thap

Ngudn: KB Securities Vietnam
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CHU DE PAU TU 2021

1.Dong vén FDI

Nhém nganh hudng |gi truc tiép: Bat ddng san khu céng nghiép, Logistics.

Viét Nam, trong gan 10 nam tré lai day, da ludn la diém dén hap dan ddi véi dong
von FDI nha kinh té tang trudng cao, tham gia hang loat cac Hiép dinh thuong
mai tu do FTA, nén chinh tri 6n dinh, vi tri dia ly thuén |gi, chi phi nhan céng thap
va ha tang dang tling budc dugc cai thién. Trong 3 nam gan day day, stic hit cla
Viét Nam da dudc gia tang dang ké trudc anh hudng ctia 2 yéu té la chién tranh
thugng mai My - Trung va dai dich Covid-19.

V@iviéc dong von FDI vao Viét Nam giam manh trong nam nay do dich bénh can
tré hoat dong di lai cGa cac nha dau tu khién nhiéu dy an [8n bi tri hodn sang
nam sau, cung ky vong dich Covid-19 s& s6m dudc kiém soat trén quy mé toan
cau giup cac hoat déng kinh té phuc héi, két hgp vdi stic hat tif cac FTA méi day
dudc ky két (RCEP, EVFTA), chiing t6i ky vong dong von FDI s€ quay trd lai manh
mé trong ndm sau va la dong luc quan trong ho trc nén kinh té.

Biéu d6 17. Viét Nam - FDI dang ki vao Viét Nam (Ty USD)

(Ty USD)
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Nguén: Téng cuc thdng ké, KB Securities Vietnam
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2. Thoai vén - ¢é phan hda

Nhém nganh hudng gi truc tiép: Doanh nghiép ¢ vén nha nudc nam trong
danh sach thoai vén cta Chinh phu

Chung t6i ki vong hoat dong thoai vén, c6 phan héa doanh nghiép nha nudc
trong ndm sau s& c6 nhiéu khdi sic dua trén mot s8 cd sd: 1) do tdc dong cua
dich Covid-19, hoat dong thodi vén doanh nghiép nha nudc trong ndm 2020
dién ra chdm chap, phan I8n cdch doanh nghiép trong danh sach dugc Thi
tudng phé duyét tai Quyét dinh s6 908/QD-TTg chua thoai dudc vén trong nam
nay; 2) nhu cdu cap thiét bé sung nguén thu ngan sach sau nam 2020 tham hut
cao do dich bénh Covid-19, trong khi Chinh phd tiép tuc c6 dinh huéng day
manh giai ngan dau tu céng trong nam 2021; 3) B4 Tai chinh dang hoan thién
Du thao nghi dinh slra d6i, bé sung Nghi dinh 126/2017/ND-CP thao g& vudng
mac quan trong lién quan tdi phudng an st dung dat; 4) mic d6 hap thu cla
NDT vdi cac thugng vu thodi van, cé phan hda dudc cai thién khi TTCK ndm tdi
dudc ki vong & trong diéu kién thuan Igi vGi thanh khoan dugc duy tri d mic
cao, dong tién déi dao, khéi ngoai quay trd lai mua rong trong béi canh cac yéu
t6 rui ro toan cau suy giam.

Biéu db 18. Tién dd c6 phan héa, thodi vén 2016 - 2020 Biéu d6 19. Viét Nam - Can dai tai khéa (% GDP)
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Ngudn: B tai chinh, KB Securities Vietnam

Ngudn: Bloomberg, KB Securities Vietnam

Mét s6 thugng vu ¢8 phan hda, thodi vén 1&n ¢ tac ddng manh tdi thi trudng
c6 thé dién ra trong ndm sau bao gdm: C6 phan hda Agribank, Mobifone va
thoai vén VGC, VGT, TUN.

3. Chinh sach tién té ndi long & day nhanh giai ngan dau tu cong

D6i tugng hudng |gi truc tiép: nhdm ngan hang, bat déng san, Cac nhdém co
phiéu xdy dyng ha tang, nguyén vat liéu

Chung t6i ki vong tang trudng tin dung sé dién bién thuan Igi hdn trong nam
2021 nhd cau tin dung phuc héi sau dai dich cung véi viéc cac ngan hang cling
c8i md& han trong viéc cho vay khi cac diéu kién vi mo dugc cai thién gidp giam
thi€u rui ro ng xau (Biéu dd 20). K&t hgp véi chinh sach ndi long tién té dugc
NHNN duy tri trong béi canh lam phat du bao khong c6 bién dong bat thudng,
kéo theo NIM cla cac ngén hang dudc gili 8 mdic cao, nhdm ngén hang thudng
mai s& co diéu kién thuan lgi dé gia tang thu nhap (i thuan; bén canh thu nhap
vé phi, dich vu, dugc hé trg bdi mang bancassurance, tiép tuc xu hudng tang
trudng. Mac du khi théng tu 01/2020 hét hiéu luc cé thé lam gia tdng ng xau va
trich ldp du phong clia cac ngdn hang, nhung véi viéc kiém soat t6t dich bénh,
nhitng tac dong nay sé khéng qua ldn va cac ngan hang sé cé sy chi déng
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trong viéc ghi nhan va trich 13p du phong.

Kénh tin dung tich cuc sé& [a yéu té ho trg cho nhém nganh bat dong san, kéo
theo dong lyc tang trudng cho nhdm nganh lién quan nhu xay dung, nguyén
vat liéu..., dac biét trong béi canh nguén cung bat déng san ndm sau dugc ki
vong sé& dién bién khdi sac.

Bi€u d6 20. Viét Nam - Tang trudng tin dung (nghin ty, %)

Gia tri (LHS) ~ —e— Tang trudng (RHS)

(Nghin ty) (%)
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Ngudn: Téng cuc thdng k&, KB Securities Vietnam

Ngoai ra, chinh sach tai khéa md rong vdi viéc dau tu cong tiép tuc dudc chinh
pht ddy manh trong ndm sau s& gilip cho nhu cau vét liéu xay dung duy tri &
mic t&t. PSi du 4n dau tu cdng trong diém nhu dudng cao téc Bac - Nam, viéc
tring thau PPP sé la cd huych hoat ddng kinh doanh cho mot s6 doanh nghiép
xdy dung, ha tang.
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4. Tac dong tU cac Hiép dinh FTA

Nhdm nganh hudng lgi truc tiép: ndng nghiép, thiy san, dét may, hda chat.

V@i viéc 2 Hiép dinh FTA 18n dudc ky két trong nam nay la RCEP va EVFTA, cling
vGi Hiép dinh CPTPP trudc d6, nhém cé phiéu xuat khau dugc ky vong hudng
Igi manh mé& khi hang loat cac loai thué quan vao cc thi trudng |8n dudc cat
giam theo 1 trinh (Bi€u d6 21).

Cac hiéu Ung thuyc té nhin chung chua dang ké trong giai doan dau do luc cau
tu cac nén kinh té doi tac thuong mai l&n suy yéu trudc tac dong cua dich
Covid-19, bén canh viéc mét sé mat hang xuat khau sé giam theo 16 trinh cé
thé kéo dai téi da lén dén 7 ndm (theo EVFTA). V&i ky vong dich bénh s& dugc
kiém soat tét han trong ndm 2021, hiéu Uing thuc té cta cac Hiép dinh FTA dén
cac doanh nghiép xuat khau trén san du kién s& rd nét hon va la dong luc quan
trong ho trg gia c8 phiéu cac doanh nghiép hudng gi truc tiép.

Biéu d6 21. Viét Nam - Du bao tang trudng kim ngach xuat khau sang EU sau hiép
dinh EVFTA
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Ngudn: B4 K& hoach va Dau tu, B4 Cong Thudng, KB Securities Vietnam



Nganh Bat dong san nha &

Ki vong tang toc

Thi trudng BDS phat trién én dinh trong 2020 mic du chiu nhiéu anh hudng bdi
dich bénh

Covid 19 cung v@i cac khé khan trong thd tuc phap ly du an da anh hudng tiéu cuc
tdi thi trudng BDS nha & tai ca Ha N&i va Tp. H6 Chi Minh khi s6 lugng can hd ma
ban va tiéu thy trong 9 thang dau nam 2020 chi bang khoang 30% so vdi ca ndm
2019. Diém tich cuc la ty |& tiéu thu/md ban mdi van & mUc cao, khoang 96% tai
HCM va 107% tai Ha N&i, mdc gia ban duy tri di ngang tai HN va tang khoang 6%
tai HCM. Su sbi déng cua thi trudng BDS nha & chli yéu nam tai cic tinh ven d6 thi
[6n hodc ven bién nhu Déng Nai, Binh Dudng, Binh Dinh, Quang Ninh... khi cac san
pham dat nén, biét thu nghi dudng hodc cdn hd nghi dugng thu hat dugc dong
tién dau tu va cé giao dich kha séi dong.

Ngudn vén dau tu cdng vao cd s& ha tang, mat bang l3i suat giam tiép tuc la
ddng luc cho nhu cau BPS trong nam 2021

Viéc chinh thiic khdi cdng san bay Long Thanh cung viéc trién khai cao téc Bac
Nam va cac du an cdu dudng khac ki vong tié€p tuc thic day nhu cau BDS clia ngudi
dan. Méi trudng |di suat thap cling la mét yéu té quan trong thdc ddy nhu cau vay
vén mua nha hodc dau tu BBS trong ndm 2021.

Cac van dé vé phap ly du an dudc ki vong sé dudc thao gd trong nam 2021, giai
quyét nut that ngudn cung, dic biét tai thi trudng Tp. HCM

Chung t6i ki vong ngudn cung BDS tai thi trudng Tp.HCM sé& hoi phuc trd lai tu
2021, sau 2 nam suy giam manh. Cac cd quan Chinh pht cling nhu chinh quyén
Tp.HCM d3 c6 nhiéu dé xuat dua ra cac giai phap dé thic day qua trinh phé duyét
cap phép du an. Vdi viéc cac cap chinh quyén khéa mdi sé di vao hoat dong, ching
t6i cho rang tié€n trinh phé duyét phép ly s& dugc ddy manh hon tlif nifa sau ndm
2021.

Khuyén nghi dau tu

Ca hdi dau tu ndm & nhiing doanh nghiép cé quy dat sach 1&n vdi day da phép ly,
c6 cac du an dang md ban va cé doanh sé ban hang tich cuc, san sang ghi nhan
doanh thu va lgi nhudn trong ndm 2021, tiéu biéu nhu VHM, KDH, NLG, DXG.

KB SECURITIES VIETNAM

KBSV RESEARCH -

KB Securities

VIETNAM

Chuyén vién phan tich
Pham Hoang Bao Nga
(+84) 24-7303-5333 ngaphb@kbsec.com.vn

Giam d&c phan tich doanh nghiép
Dudng Pic Hiéu
(+84) 24-7303-5333 hieudd@kbsec.com.vn

24/12/2020

Tich cyc pwri

Khuyén nghi

CTCP TD D4t Xanh (DXG) MUA
Gi4 hién tai VND 15,000
Gid muc tiéu VND 17,300

CTCP Vinhomes (VHM)
Gid hién tai VND 86,300
Gid muc tiéu VND 111,000
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Biéu d6 22: Ha tang dang dugc dau tu quanh sin bay Long Thanh

- Khu vuc ha tang san bay Long Thanh
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CTCP Vinhomes (VHM)

Day manh ban giao tai ba dai du an

Chuyén vién phan tich Bt dong san
Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Vinhomes tiép tuc duy tri vi thé dan
dau thi trudng Bat ddng san (BDS).

DPong lyc tang trudng dén tif ba dai du
an va mot sé duy an thap tang tai Ha
Noi

Trong nam 2020-2021, Vinhomes sé
d3y manh ban giao cdn ho tai ba dai
du an.

Khuyén nghi: MUA - Gia muc tiéu:
111,000VND/cé phiéu

Vinhomes ti€p tuc duy tri vi thé€ dan dau phan khic BDS nha & véi quy dat [én tdi
153 triéu m? san . Bén canh dé, danh muc gom 22 dy an, dac biét la 3 du an dai d6
thi tai Ha N§i, TP HCM va cac thanh phé trong diém gilp Vinhomes dam bao tang
trudng |gi nhudn va gili viing thi phan trong cac nam tdi. Cac dy an BDS cua
Vinhomes c6 |gi thé canh tranh 18n nhg dudc thira hudng tif cac san pham va dich
vy clia hé sinh thai Vingroup.

DPong lyc tang trudng dén tU ba dai du an véi két qua ban hang kha quan va tién do
trién khai nhanh han so vdi ké hoach. Nam 2020, chiing t6i udc tinh cong ty du kién
md& ban 41,800 san pham, trong d6 c6 40,700 can dén tu ba dai du an dang dugc
trién khai. Téng gia tri hgp dong ky mdi trong ndm tU ba dai du an va du an
Symphony udc tinh dat 83 nghin ty VND. Nam 2021, VHM duy ki€én md ban thém mot
sO dy an thap tang tai khu vyc Ha Noi nhu Wonder Park (Pan Phugng), Dream City
(Hung Yén).

S6 lugng can ho dugc ban giao va ghi nhan doanh thu trong ndm 2020 dat 38,709
can ho, cao han 28% so vdi ké hoach ban dau, trong d6 ¢4 35,200 can dén tU ba dai
du an va 3,509 can dén tUf cac dy an khac. Ching t6i du bao LNST 2020 va 2021 cuia
VHM lan lugt dat 26,199 ty va 26,572 ty; tang trudng lan lugt 20% va 1.4%.

Dua trén trién vong kinh doanh va dinh gia, ching t6i tiép tuc dua ra khuyén nghi
MUA d&i vdi ¢4 phi€u Vinhomes vdi gid muc tiéu la 111,000/cp, cao hon 29% so vdi
gia dong ctfa ngay 24/12/2020.

M ugq duti

Dif liéu giao dich Bién dong gia cé phiéu

Gia muc tieu 111,000VND Ty 1& CP tu do chuyén nhudng 29.1% (%) M 3M 6M  12M
Tang/giam (%) 29% GTGD TB 3 thang (ty VND,triéu USD) 121.9/5.2 VHM 44% 137% 122%  2.5%
Gi4 hién tai (Dec 24) 86,300 S& hitu nudc ngoai (%) 138 VN-INDEX 6.1% 17.3% 253% 11.4%
Gia muc tiéu dong thuan 101,800 VND C6 ddng l&n Vingroup
Vén héa thi trugng 283.9/12.3 (72.31%)
(nghin ty VND/ ty USD)

Tang trudng gia tudng quan vdi VN-Index (Trai)
FY-end 2018A 2019A 2020F 2021F 0 Gid c8 phiéu VHM (Phai) (VND)
Doanh s thu3n (ty VND) 38,664 51,626 82,284 89,099 15 100,000
L&i/(18) tif HDKD (ty VND) 19,725 29,715 37,557 37,834 zgggg
Ldi nhuén ctia CD cdng ty me (ty VND) 14,284 21,747 26,199 26,572 70000
EPS (VND) 4,503 6,502 7,822 7,933 60,000
Tang trudng EPS (%) 139.6 44.4 20.3 14 izggg
P/E (x) 18.6 122 11.0 11.0 30000
P/B (x) 6.1 47 3.4 2.5 20,000
ROE (%) 49.0 38.5 37.2 26.5 ~ 10,000
Ty sut c6 tic (%) 1.3 na na na

Nguon: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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CTCP TD bat Xanh (DXG)

Ky vong tang truéng tich cuc tir 2021

Chuyén vién phan tich Bat dong san
Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Két qua kinh doanh 9 thang ddu ndm
2020 sut giam manh do khoan 16 tu
thodi von LDG.

Lgi nhudn sé& héi phuc tich cuc ti
nam 2021 khi nhiéu dy an hoan thién
va ban giao.

Khuyén nghi: MUA - Gia muc tiéu:
17,300VND/cé phiéu

Két qua kinh doanh Quy 3 ctia DXG chua cé nhiéu khdi sic do chua ghi nhin doanh
thu tu dy an Gem Sky World. Lily ké 9 thang dau ndm, doanh thu dat 1,877 ty VND (-
49%yoy), Igi nhudn sau thué cta c6 dong cong ty me 4m 388 ty VND. K&t qua hoat
déng kinh doanh kém tich cuc la do cdc mang hoat dong cét 16i déu sut giam dang
ké so vGi cung ky do (1) Hoat dong moi giGi bi anh hudng bdi dich bénh Covid-19 (2)
Hoat déng chuyén nhugng BDS chua dén thai diém ban giao dé cé thé ghi nhan
doanh thu (3) DXG phai trich [dp du phong 526 ty VND cho khoan 16 tir chuyén
nhugng 88 triéu cé phiéu LDG trong thang 7.

Lgi nhuén bat dau tang trudng tich cuc tlf ndm 2021 khi ban giao hon 2,100 can hd
tai ba du an Gem Sky World, St. Moritz va Opal Boulevard. Chung t6i udc tinh trong
nam 2021, D4t Xanh sé& ghi nhan hdn 5,500 ty VND doanh thu tif ba dy an trén. Bén
canh dé, dé tranh ti€p tuc bi anh hudng bdi qua trinh ra soat phap ly tai TP HCM,
DXG da day manh phét trién du an tai cac tinh khac nhu Binh Dugng, Ddng Nai nham
dam bao cho két qua hoat dong cling nhu dong tién ctia doanh nghiép.

Dua trén trién vong kinh doanh va dinh gia, ching toi tiép tuc dua ra khuyén nghi
MUA d&i vdi c6 phi€u DXG véi gia muc tiéu la 17,300/cp, cao han 29% so véi gia
ddng clta ngay 24/12/2020.

M ugq duti

Dif liéu giao dich Bién dong gia cd phiéu

Gia muc tiéu 17,300VND Ty | CP ty do chuyén nhugng 82.7% (%) M 3M 6M 12M
Tang/giam (%) 15% GTGD TB 3 thang (ty VND,triéu USD) 48.3/2.1 DXG 16 14 16 -23
Gia hién tai (24/12/2020) 15,000VND S& hitu nudc ngoai (%) 14% VN-INDEX 5 10 19 5
Gid muc tiéu dong thuan 13,600VND C6 dong 18n Ong Ludng Tri

Vén héa thi trugng 8/347 Thin (6.25%)

(nghin ty VND/ triéu USD)

FY-end 2018A 2019A 2020F 2021F " e e )
Doanh s thuan (ty VND) 4,645 5,814 4,724 7,426 i ¢8 phiéu DXG (Phai)

L&i/(18) tif HDKD (ty VND) 2,107 2,310 1,178 2,207 ° I

Lgi nhuén cta CD cong ty me (ty VND) 1,178 1,217 703 1,395 ‘

EPS (VND) 3,265 2,269 1,352 2,682 w

Ting trudng EPS (%) 36 31 40 98 ’ -

PIE () 3.05 439 8.73 440 N o
P/B (x) 0.70 0.74 0.64 0.54 '4;0 R R R R R

ROE (%) 22 16 10 16 & G R SR

Ty sut c6 tic (%) 0 5 0 0

Nguon: Bloomberg, KBSV

Nguon: Bloomberg, KBSV
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Nganh Bat dong san
Khu cong nghiép

Trién vong trung dai han kha quan

Covid 19 lam anh hudng tdi hoat ddng kinh doanh ngan han

Trong ngan han, dai dich Covid 19 d3 va sé& lam cham lai dong vén FDI trong ndm
2020 va nlfa dau 2021. Téng von FDI dang ky 11 thang dau nam dat 26.4 ty USD,
giam 16.9% so vdi cung ky ndm 2019. Trong d6, von FDI dang ky mdi dat 13.6 ty
USD, giam 7.6% yoy, tuy nhién, néu trir di du an khi LNG & Bac Liéu vdi téng von
dau tu 4 ty USD trong thang 1, von dau tu dang ky mdi giam 34% yoy. Von FDI giai
ngan dat 17.2 ty USD, giam 2.4% yoy. Nhiing con s6 nay phan anh anh hudng cua
dich Covid 19 dén quyét dinh dau tu mdi/md rong du an hodc qua trinh thudng
thao cla céc nha dau tu nudc ngoai. Chiing téi cho rang, dich bénh cé thé ti€p tuc
anh hudng dén nhu cau thué dat KCN trong nifa dau nam 2021 khi cac dudng bay
qudc té van chua dudc md lai day du

Hudng lgi trong trung han nhg lan séng FDI

Trong trung dai han, nganh BDS KCN Viét Nam tiép tuc dudc hudng lgi tuf lan song
FDI d6 vao Viét Nam nhd cac hiép dinh thugng mai tu do nhu CPTPP, EVFTA va
RCEP va lan séng dich chuyén cua cac cdng ty khoi Trung Qudc. Cung véi d6, cac
doanh nghiép trong nudc cung khoi phuc va mé rong hoat dong trd lai sau dich.
Theo d6, nhu ciu cho dat KCN va nha xudng xay san ting cao. Ngudn cung han
ché khién gia cho thué dat va nha xudng xay san déu tdng manh. Ty |é |ap day &
cac khu kinh té trong diém duy tri tich cuc.

Gia dat khu cong nghiép duy tri xu hudng gia ting trong cac nam tdi

Trong ndm vuia qua, gia dat KCN tai hdu hét dia phuong & Viét Nam déu tang
trudng t6t, mot vai tinh thanh gia dat KCN cé mdic tang 50-100%. Nguyén nhan cha
yéu la do nhu cau gia tang cta khach hang cling nhu mic d6 khan hiém nguén
cung tai cac dia ban c6 diéu kién thuan Igi vé logistics, ngudn lao dong. Chung téi
cho rang xu thé nay s& tiép tuc ti€p dién khi cac khach thué tang cudng dén Viét
Nam sau khi Covid-19 trén thé gidi dudc ki€ém soat tot.

Gia cd phi€u KCN da tang manh mé trong thdi gian qua

C& phi€u nganh BDS khu cong nghiép da bat tang manh mé trong ndm 2020, mac
du nhiéu doanh nghiép c6 két qua kinh doanh khéng may tich cuc. Ching téi cho
rang gia c6 phiéu da phan danh mdt phan 18n trién vong kinh doanh 2021 ctia nhém
nganh nay. Mot s6 ¢4 phiéu nha dau tu cé thé tham khao cho ndm 2021 bao gom:
KBC, VGC, PHR.

KBSV RESEARCH -

KB Securities

VIETNAM

Chuyén vién phan tich
Pham Hoang Bao Nga
(+84) 24-7303-5333 ngaphb@kbsec.com.vn

Giam d&c phan tich doanh nghiép
Dudng Pic Hiéu
(+84) 24-7303-5333 hieudd@kbsec.com.vn

24/12/2020

Tich cyc dwr
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Gia thué dat KCN tai khu vuc Tp.HCM
va lan can tang manh ti ndam 2018
Gid dat KCN tai Long An c6 mlic tang
manh nhat, ~77% trong 2 nam.

Gia thué dat KCN tai Viét Nam van &
mUc hdp ly so véi nhiéu quéc gia khac
trong khu vuc Asean

Biéu d6 24: Gia thué dat Khu céng nghiép 1 chu ky (USD/m2)
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Ngudn: CBRE

Biéu d6 25: Gia dat Khu cdng nghiép trung binh tai mot sé quéc gia (USD/m2)
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Nang Lugng

Trién vong dai han tich cuc

Tiéu thu dién ndng dudc cai thién nhd cac bién phap chéng dich hiéu qua

Dich Covid-19 anh hudng tiéu cuc téi nhu cau tiéu thu dién, tuy nhién nhg nhiing
bién phap chéng dich quyét liét va hiéu qua cda Chinh pha Viét Nam, do d6 hoat
dbng san xuat kinh doanh dudc néi lai dan theo dé la nhu cau st dung dién c6 dau
hiéu hoi phuc va duy tri da tang. Trong thang 10/2020 san lugng dat 20.23 ti kWh,
giam nhe 1% so v&i cung ki do thién tai bao |l dd anh hudng dén hé thong dién va
cung Ung dién khu vyc mién Trung, tuy nhién lly ké 10T/2020, san lugng san xuat
va nhdp khau toan hé théng dat 205.6 ti kWh, tdng trudng 2.3% yoy.

La Nina trd lai va la ddng luc cho cac doanh nghiép thuy dién

Theo du bao clia Cd quan Quan ly khi quyén va Pai duong Quéc gia Hoa Ky (NOAA)
thi hién tugng El Nino da cham ddt va hién tugng La Nina d3 va dang xuat hién véi
xac xuat 95% xay ra vao Q1/2021 va xac xuat 65% vao Q2/2021, kéo theo lugng
mua sé& cao hon, thuan Igi cho cac nha may thay dién.

Cac rti ro ddi v6i hoat déng kinh doanh

Theo ching t6i, cé 3 rui ro I8n d6i vdi hoat dong kinh doanh cuia cac doanh nghiép
phat dién la: 1) rdi ro vé su thay d6i cla thdi tiét do thay dién la ngudn dién chi phi
ré nén ludn dugc vu tién phat dién. Khi tinh hinh thly van tét thi cadc doanh nghiép
thay dién dugc hudng Igi, cac doanh nghiép nhiét dién bi anh hudng va ngudc lai;
2) Rui ro lién quan dén ngudn cung nguyén vat liéu dau vao la than va khi do cac
ngudn cung cap trong nudc dang dan can kién dan dén nhiéu thdi diém, cac nha
may dién khéng cé di ngudn nguyén liéu dau vao dé phat dién; 3) Rui ro ki lai hdp
déng mua ban dién sau khi cac nha may da qua giai doan tra ng vay.

DPiém nhan dau tu déi véi cac doanh nghiép nganh dién ndam 2021

Diém nhan dau tu doi vdi nganh dién bao gom: 1) Hién tugng La nina trd lai vGi xac
xudt xay ra trén 95% vao quy 1/2021 va trén 65% vao quy 2/2021, sé thuan Igi cho
cac nha may dién sau 2 nam bi anh hudng ndng né nhu bdi hién tugng El Nino nhu
SJD, TMP, CHP...; 2) Nhiéu nha may dién dang tiing ngay giam bét phan 1én ng
vay, gilip cai thién chi phi l3i vay va két qua kinh doanh. Sau khi tra hét ng vay,
dong tién cho vén chii s& hitu cia cac doanh nghiép sé la rat [6n va nhiéu kha nang
sé tang kha nang chi tra cé tuc tién mat nhu PPC, NT2, HND, QTP, POW...; 3) mot
s6 doanh nghiép cling da hét khau hao tai san c6 dinh hodc phan bé xong phan
chénh léch ti gid phat sinh tu giai doan xdy dung cd ban va xda hét (6 LTy ké tu
nhifng nam trudc cling sé gép phan cai thién két qua kinh doanh mét cach manh
mé nhu HND, PPC, QTP, NT2,...; 4) Dong khi tlf 2 md Sao Vang - Pai Nguyét thudc
16 05-1b va 05-1c, b€ Nam Cén Son da dudc kinh doanh thuong mai tif 16/11/2020
theo ding ké hoach, gép phan cung cap day du khi cho cac nha may dién st dung
khi la nguyén liéu dau vao nhu NT2, POW,... hoat déng 6n dinh.

KBSV RESEARCH -

KB Securities

VIETNAM

Chuyén vién phan tich
Nguyén Ngoc Hiéu
(+84) 24-7303-5333 hieunn@kbsec.com.vn

24/12/2020

T|IC h cuC Theo d&i

Khuyén nghj

CTCP Nhiét dién Hai Phong (HND) MUA
Gia hién tai VND 18,700
Gia muc tiéu VND 22,500
CTCP Nhiét dién Quang Ninh (QTP) Theo DO
Gia hién tai VND 11,000
CTCP Nhon Trach 2 (NT2) Theo DOI
Gia hién tai VND 23,450

CTCP Thay dién Vinh Son — Séng Hinh Theo DoOI
(VSH)
Gia hién tai VND 18,600
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Biéu d6 26. Tang trudng san lugng thay dién liiy ké theo thang trong ndm 2020
(bn kWh, %YoY)

Do anh hudng ctia hién tugng El Nino trong 7
thang dau ndm 2020 khién cho san lugng

thay dién suy giam nghiém trong, tuy nhién San lugng thly dién (bn kWh) ~ —e— YoY%
hién tugng El Nino d& chdm dit cing véGi dé la
A U P 70 T
su trd lai clia hién tugng La Nina vao cudi nam + 0%
2020, va 2021 tif d6 dan téi cac doanh nghiép 60 T 1 5%
thly dién dugc hudng lgi 50 + 1 0%
40 T + -15%
T+ -20%
30 +
+ -25%
20 +
T+ -30%
10 T 1 -35%
0 1 1 1 1 1 1 1 1 1 _400/0
M 2M 3M aMm 5M 6M ™ 8M M 10M

Ngudn: EVN, KBSV

Biéu d6 27. Tang trudng san lugng nhiét dién than liiy ké theo thang trong ndm 2020
(bn kWh, %YoY)

San lugng huy déng ti nhiét dién tang trudng
cao trong 6 thang dau ndm 2020, tuy nhién d3
c6 sy giam tdc, dau vay nhiét than van dudc San lugng dién than (bn kWh) ~ —e— YoY%

chi trong huy dong do tinh trang thiéu hut
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Ngudn: EVN, KBSV

Biéu d6 28. Tang trudng san lugng nhiét dién khi liiy ké theo thang trong ndm 2020
(bn kWh, %YoY)

Tinh trang thiéu hut khi van ti€p dién, san
lugng dién khi dugc huy dong duy tri mic

giam khoang 17% yoy San lugng dién khi (bn kWh) ~ —e— YoY%
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Nhiet dien H

Lgi nhuén tich cuc

Chuyén vién phan tich
Nguyén Ngoc Hiéu
(+84) 24-7303-5333
hieunn@kbsec.com.vn

ai Phong (HND)

Liiy ké doanh thu va Igi nhuén
972020 cua HND dat 2,286 ti dong va
921 ti déng, tang lan lugt 4.4% yoy,
51.5% yoy

Bién Igi nhudn quy 3/2020 dat 11.6%
so véi muic 9% cua quy 3/2019, cao
hon 2.6%

Tra ng déu ng vay c6 nguén goc
ngoai té giup cai thién tinh hinh tai
chinh cta céngty

RUi ro vé cdng tac dam phan gia dién
dang dudc thuc hién va du kién hoan
thanh trong nam 2021.

Chung t6i khuyén nghi MUA déi vdi
¢d phi€u HND

K&t qua kinh doanh quy 3/2020 cta Nhiét dién Hai Phong, doanh thu dat 2,286 ti
déng giam 1.7% do san lugng dién thuc phat giam 162 triéu kWh so véi quy

3/2019, liiy ké doanh thu 9T2020 dat 8,437 ti dong tang 4.4% so vdi cung Ki. Lgi

nhudn quy 3/2020 dat 175 ti dong tang 88.4% so vdi cung ki, liiy ké Igi nhudn sau

thu€ 972020 dat 921 ti dong tang 51.5% YoY.

Bién gi nhudn quy 3/2020 ctia Nhiét dién Hai Phong dat 11.6% so v8i mlc 9% cua

quy 3/2019, cao hdn 2.6%. Doanh thu giam nhe so véi cung ki tuy nhién gia von
hang ban lai giam nhiéu han so vdi mlc giam cta doanh thu nén [gi nhuan gbp

cta HND dat 266 ti ddng tang 26.7% so véi quy 3/2019.

Tra déu du ng vay c¢6 ngudn goc ngoai té gitp chi phi l&i vay giam va rdi ro chénh

l&ch ti gid. M6i ndm HND tra ng gan 1800 ti dong, xu hudng nay sé tiép tuc dugc

duy tri khién cho tinh hinh tai chinh cla cong ty ngay cang lanh manh hgn.

Sau khi tra xong ng vay, HND s& dam phan lai gia dién v3i EVN vdi gia thap hon.

Hién tai, cac cdng tac chudn bi dam phan gia dién dang dugc HND tién hanh va du
kién hoan thanh trong nam 2021. Chung t6i udc tinh gia dién trong hgp dong PPA
nam 2021 dat 1,534 VND/kWh giam 50 déng, do d6 doanh thu ndm 2021 udc tinh

dat 10,590 ti dong giam 6.7% so v&i 2020.

Chuing téi khuy&n nghi MUA ddi véi c6 phiéu HND, gia muc tiéu la 22,500VND/CS
phiéu, cao hon 22.2% so vdi gia dong clia ngay 24/12/2020.

MUA

D{f liéu giao dich

Bién ddng gia c6 phiéu

Gia muc tiéu 22,500 Ty l& CP ty do chuyén nhugng (%) 14.03%
VND G')rGI? B 3)théng\('t§/ VND) 3.37
S4 hitu nudc ngoai (%) 0.04%
Tang/giam (%) 21%
Gia hién tai (24/12/2020) VND 18,600
Gia muc tiéu dong thudn VND 23,500
Dy phéng KQKD & dinh gia
Nam 2018A 2019A 2020F 2021F
Doanh thu (ti dong) 9,527 11,301 11,349 10,590
Lgi nhuan thuan hoat déng kinh doanh (ti VND) 450 1,240 1,357 936
Lgi nhuén clia c8 d6ng ctia cdng ty me (ty VND) 425 1,173 1,281 884
EPS (VND) 850 2,345 2,562 1,767
Tang trudng EPS (%) 7.5% 175.9% 9.2% -31%
P/E (x) 21.7 7.8 7.2 10
P/B (x) 1.6 15 1.4 1.5
ROE (%) 7.8% 19.7% 19.8% 14.2%

(%) M 3M 6M 12M
HND -1.1 -4.1 15.4 40.5
VNINDEX 4.7 9.6 18.7 -4.0
HND VNINDEX
60.0%
40.0%
20.0%
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Ngudn: Bloomberg, KB Securities Vietnam
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INDUSTRY REPORT

Ngan hang

Ki vong day manh tang truéng tin dung va NIM
trong 2021

Ki vong tang trudng tin dung ndm 2021 dat muc 12-14%, theo da phuc hdi chia
nén kinh té

Theo théng tin tU NHNN, tinh dén ngay 27/11/2020, tang trudng tin dung toan nén
kinh té dat 8.46% so vdi cudi nam 2019, trong d6 giai doan ti thang 9 dén thang 11
da déng gop 3.71%. Dich Covid-19 dudc kiém soat tét tai Viét Nam, cac doanh
nghiép quay trg lai ddy manh hoat dong san xuat kinh doanh cuéi ndm cung véi
chinh séch ct giam i suat diéu hanh ti NHNN (3 cd s3 d€ KBSV ki vong tang trudng
tin dung ndm 2020 dat muc 11%. Cho nam 2021, chlng t6i dy bao tang trudng tin
dung s& dat 12-14% khi hau hét cac nganh nghé kinh té du bao c6 su phuc héi.

NIM 3Q2020 dat 3.54%, giam 0.02% diém YTD

Trong pham vi 15 ngan hang niém yét duwgc nghién clru, CASA dugc cai thién manh
m& gitp |3i sudt huy déng nhdm NH TMCP hang dau déu cé mirc gidm tuong déi cao
tuy nhién nhém NH TMCP NN khéng c6 nhiéu thay d8i, riéng VCB tang khién L3i suat
huy déng binh quan theo trong s6 3Q2020 dat 4.72%, khéng thay d6i so véi dau nam.
Trong khi d6, 13i suat binh quan dau ra 3Q2020 dat 8.08%, giam 0.09% diém YTD khién
NIM 3Q2020 dat 3.54%, giam 0.02% diém YTD. Chung t6i ky vong NIM 2021 cua toan
nganh s& cd sy tang trudng trd lai trong bdi canh 13i suat huy déng thap.

Téng muc trich lAp 9M2020 ting 22.9% YoY. Ap luc trich lap s& tiép tuc cao trong
nam 2021

9M2020 cac ngan hang d3 ddy manh trich |4p dw phong, chi yéu dugc sir dung dé
x& ly ng véi téng trich lap mdi trong 9M2020 ting 22.9% YoY va x{r Iy no tang
22.8%. Tuy nhién, duéi dnh hudng cla dich Covid-19, dién bién no xau tiép tuc
phirc tap vdi ty 18 no xau 3Q2020 dat 1.78%, téng 0.09% diém QoQ trong dé TCB,
VIB va NVB |a nhitng ngan hang hiém hoi cé murc giam ty 1& ng xu déng ké. Ty 1&
bao phl ng x4u 3Q2020 dat 89.3%, tang 0.5% diém QoQ trong d6 TCB, VCB va ACB
c ty 1& bao phl cao nhat (>100%), phan con lai déu kha ré rit trong viéc nang cao
trich 14p do dv dia lgi nhuan khéng I&n. Theo quan diém cla KBSV, dp lwc trich 1ap
du phong s& tiép tuc cao trong ndm 2021 sau khi cdc khoan no téi co cau bj chuyén
nhdédm theo théng tw 01/2020/TT-NHNN.

Thu nh3p ngoai 13i 2021 du bao tich cuc nhd ddng luc ctia bancasurance va thu
nhap bat thudng.

Thu nhap ngoai |3i 2021 du bao s& tich cuc: 1) phi dich vu va bancassurance hoi phuc
nho nhan thiic nang cao vé mrc dé rdi ro sau khi dich Covid dién ra va ty 1& dan s6 st
dung bao hiém con thap hon nhiéu so véi cdc quéc gia khac trong khu vue, 2) thu
nhap bat thudng cé thé dén & phi upfront fee tir hop tdc déc quyén bancassurance
(CTG, ACB, TPB) cling nhu thodi vén khéi cic cdng ty con (VPB, SHB)

KBSV RESEARCH

KB Securities

VIETNAM
Chuyén vién phan tich
Nguyén Anh Tung
tungna@kbsec.com.vn
24/12/2020

Tich cyuc

Khuyén nghi

Techcombank (TCB) Nam gi
Gid hién tai 27,950
Gia muc tiéu 29,920
MB Bank (MBB) Mua
Gi4 hién tai 22,800
Gid muc tiéu 28,900
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KBSV ki vong tang trudng tin dung nam 2020
s& dat 10% dya trén dién bién day manh giai
ngan cla cac ngdn hang vao cac thang cudi
nam.

Chulng toi ki vong nam 2021, tang trudng tin
dung dat 13% dua trén: (1) su khoi phuc hoat
dong san xuat kinh doanh ctia céc doanh
nghiép sau dich, thiic ddy nhu cau vay vén; (2)
nén tin dung thap trong nam 2020

TCB, MBB, VCB va ACB la cac ngan hang hién
dang duy tri ty & bao pht ng xdu > 100%.
Luu y nhém cac ngan hang trich [p thap nhu
VPB, VIB, SHB, EIB, NVB s& phai chiu ap luc
trich lap dédng ké trong ndm 2021.

Nhu cdu tang von cap thiét hon do anh hudng cta dich Covid

Cac thach thirc vé von hoa van con khi cac khodn no xau mdi phat sinh tir cac
khach hang bi anh huwdng bai COVID s& lam tang gia tri tai san rdi ro, tlr d6 s& dat
ra nhitrng thach thirc v@ vén héa hon cho cdc ngan hang va ddy manh nhu ciu ting

vOn trong ndm 2021, dac biét cac ngan hang c6 CAR dudi 10%.

VCB, TCB, CTG, VPB, ACB la cic cd hdi dau tu thich hgp trong ndm 2021

Nhi*ng ngan hang cé co ban t8t, d3 trich 1ap du phong I&n va cé nhiéu diém nhan
dau tuw nhw chuyén san, ghi nhap thu nhap bat thudng... trong ndm 2021 13 cac co
hoi dau tu thich hgp theo lwa chon cla ching t6i, tiéu biéu nhw VCB, TCB, CTG,
VPB, ACB

Bi€u d6 29. Du phéng tang trudng tin dung toan hé théng 2020-2021

Gidtri —e— Tangtrudng

('000 Ty VND)
12,000 T 20%
10,000 —+
-+ 15%
8,000 +
6,000 + -+ 10%
4,000 +
-+ 5%
2,000 +
0 0%
2015 2016 2017 2018 2019 2020F 2021F
Ngudn: Fiinpro, KBSV
Biéu dd 30. Dién bién NIM toan hé théng 3Q2020
3Q2020 (trai) NIM trung binh (trai) ° Chénh léch so vGi 2019 (phai)
10% T 0.6%
°
® +~ 0.4%
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° °
6% T ° o . 1 0.0%
°
°
4% —+ ° + -0.2%
+ -0.4%
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°
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Ngudn: Bao cao cdng ty, KBSV

Biéu d6 31. Ty l& bao phul ng xau cac ngan hang 3Q2020
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Ngudn: Bao cao cong ty, KBSV
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MB Bank (MBB)

Ngan hang sé giup day manh tang trudng trong
2021

Chuyén vién phan tich Nguyén Anh Tling

tungna@kbsec.com.vn

Liiy ké 9M2020, LNST dat 6,596 ty
VND, tang 7.4% YoY

Ty lé nd xau dat 1.5%, tang 0.3% diém
YTD. Pay manh trich l4p véi ty I bao
phl ng xau dat 118.9%

MBB dang dudc giao dich 8 mic P/B
thap han so véi cac ngan hang TMCP
top dau

D3y manh ngan hang sé, LNST 2020
dukién tang 3.3% YoY, LNST ndm
2021 tang 14.7% YoY

Khuyén nghi MUA, gia muc tiéu
28,900 VND/cp

Liiy ké 9M2020, thu nhap |3i thuan dat 14,484 ty VND, tang 10.5% yoy, LNST dat
6,596 ty VND, tang 7.4% YoVY. Két qua c6 dudc nhd: (1) Tin dung tang trudng; (2) Lai
tu dich vu moi gidi bao hi€ém (Bancasurance) tang trudng tét.

Ty lé nd xau 3Q2020 dat 1.5%, tang 0.1% diém QoQ va tang 0.3% di€ém YTD, nguyén
nhan do ng nhém 4 va ng nhém 5 tang manh. Trudc anh hudng cua dich Covid-19
dén nén kinh t&, MBB day manh trich lap du phong trong 9M2020 vdi ty |é bao phu
ngd xau dat 118.9% (+8.4% YTD), la m{c cao nhat trong 5 ndm trd lai day.

MBB hién dudc giao dich v8i mic P/B dat 1.29, thap hdn so véi trung binh cac ngan
hang TMCP top d&u dat 1.50 va trung binh toan hé théng dat 1.60.

KBSV dy phdng tang trudng tin dung ctia MBB dat lan [ugt 16.7% nam 2020 va
17% trong ndm 2021 khi cac doanh nghiép ddy manh vay ng d€ héi phuc sau dich
Covid-19. LNST ndam 2020 du kién tang 3.3%YoY, dat 8,331 ty VND; LNST nam 2021
dat 9,554 ty VND, ting 14.7% YoY.

Dua trén két qua dinh gia, trién vong kinh doanh ciing nhu xem xét cac yéu té rdi ro
6 thé phét sinh, chiing téi khuyén nghi MUA déi vdi ¢4 phi€éu MBB. Gia muc tiéu a
28,900 VND/cp, cao hdn 27% so vdi gia tai ngay 24/12/2020.

Mua

Dif liéu giao dich Bién dong gia cd phiéu

Gia muc tiéu VND 28,900 Ty 1& CP tu do chuyén nhudng (%) 61.8% (%) M 3M 6M  12M
Tang/Giam 27% GTGD TB 3 thang (ty VND/triéu USD) 180/7.8 MBB 147 328 531 265
Gié hién tai (24/12/2020) VND 22,800 S& hitu nudc ngoai (%) 23.01% VNIndex 78 170 221 116
Gia muc tiéu thi trudng VND 25,100 Cd cu cd dong
Vén héa thi trudng (Ty VND) 59,622
Du phéng KQKD & dinh gia

— ———TFéng trudng gia tuong quan v3i VN-Index
Cudi ndm tai chinh 2018A 2019A 2020F 2021F (Tréi)
Thu nhap [3i thuan (ty VND) 14,583 18,000 19,797 23,058 i ¢3 phicu MBB (Phai)
LN thu3n trudc CF DPRRTD (ty VND) 10,803 14,927 16,099 18,528 ) WND)
LNST ngan hang me (ty VND) 6,113 7,823 8,123 9,315 fg 25,000
EPS (VND) 2,829 3,596 3,418 3,921 10 20,000
Ting trudng EPS (%) 45% 27% 5% 15% :
PER (x) 7.6 6.0 6.3 5.5 o 15,000
Gié tri s6 sach/CP (BVPS) 15,817 16,810 20,957 24,780 -15 : : : L 10,000
PBR (x) 1.36 1.28 1.03 0.87 ,0”0) e » /Qb,Q @r& 2 2
ROE (%) 19.4% 21.8% 18.3% 17.1% N N N\ N N
Ti lé ¢6 tlc (%) 0.9% 0.9% 0.87% 0.87%

Nguon: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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TechcomBank (TCB)

D3y manh trich ldp du phong nhung van duy tri
tang trudng ldi nhuan

Chuyén vién phan tich Nguyén Anh Tlng
tungna@kbsec.com.vn

Liiy ké 9M2020, LNST dat 8,575 ty
VND, tang 20.6% YoY

Ki vong tang trudng tin dung tif bat
dong san trong giai doan 2021-2023

CASA cai thién, dat 38.6%, cao nhat
hé théng

TCB dling dau vé du ng trai phiéu
doanh nghiép va doanh thu phi phat
hanh va bao lanh ching khoan.

Khuyén nghi MUA, gia muc tiéu
29,920 VND/cp

Lily k& 9M2020, thu nhap (i thuan dat 13,295 ty VND, tang 28.4% yoy, LNST dat
8,575ty VND, tang 20.6% YoY. K&t qua c6 dugc do: (1) NIM dugc cai thién; (2) Li tu
dich vu thanh toan va dich vu bao lanh, phat hanh chiing khoan tang trudng tot.

Du ng cho vay bat dong san cta TCB (khdng tinh cac khoan cho vay thé chap mua
nha cho ca nhan) tdng manh trong ndm 2019 va tiép tuc tang 37.8% YTD. Vdi ki
vong tang trudng BDS tét trong cac ndm tdi, con rat nhiéu du dia dé tang trudng
du ng cho vay bat dong san.

Ty |& CASA 3Q2020 ctia TCB dat 38.6%, tang 1.4% diém Ytd. Tinh dén 3Q2020, TCB
c6 ty & CASA cao nhat hé thong cung véi muic tang trudng CASA tét nhat trong 9
thang dau nam dén tU tang trudng E-Banking cling vdi cac chinh sach khach hang
hap dan

TCB la ngén hang ding dau vé du ng trai phi€éu doanh nghiép, chiém 22.6% tong
du ng trai phiéu doanh nghiép toan hé théng va di dau vé doanh thu phi bao lanh
va phat hanh chiing khoan (chu yéu la trai phiéu) véi thi phan dat 81% trong
9M2020. Du dia phat trién mang trai phiéu doanh nghiép ddi v6i TCB con rat nhiéu
khi quy mé thi trudng van thap han rat nhiéu so véi cic quéc gia khac.

Dua trén két qua dinh gia, trién vong kinh doanh ciing nhu xem xét cac rui ro c6
thé phét sinh, ching t&i khuyén nghi NAM GIU d6i véi ¢ phiéu TCB. Gid muc tiéu
(3 29,920 VND/cp, cao hdn 7% so vdi gia tai ngay 24/12/2020.

~

Nam gilr

Dif liéu giao dich Bién dong gia cd phiéu

Gia muc tiéu VND 29,920 Ty |& CP tu do chuyén nhudng (%) 85% (%) M 3M 6M  12M
Tang/Giam % GTGD TB 3 thang (ty VND/triéu USD) 286/12.3 TCB 24.8 27.8 435 28.1
Gid hién tai (18/12/2020) VND 27,950 S8 hiftu nudc ngoai (%) 22.51% VNIndex 78 170 221 116
Gia muc tiéu dong thuan 30,300 VND Cd cau cb dong Masan (14.98%)
V6n héa thi trudng (Ty VND) 104,387
Dy phéng KQKD & dinh gia

Tang trudng gia tuong quan vdi VN-Index
Cudi ndm tai chinh 2018A 2019A 2020F 2021F (Trai)
Thu nhap l3i thuan (ty VND) 11,390 14,258 17,969 19,700 Gié c6 phiéu TCB (Phai)
LN thuan trudc CF DPRRTD (ty VND) 12,507 13,756 17,289 20,252 (%) (VND)
LNST ngan hang me (ty VND) 8,463 10,075 11,016 13,067 ig 33,000
EPS (VND) 3,816 2,871 3,228 3,829 10 28,000
Téng trudng EPS (%) -35.9% 19.8% 17.7% 17.9% 5 23,000
PER () 6.2 8.2 73 6.2 P 18,000
Gia tri s6 sach/CP (BVPS) 14,809 17,734 20,882 24,615 -10 : : : 13,000
PBR (x) 16 13 1.1 1.0 ’0@ ,@“"Q Dﬁw“ & ® )Qf
ROE (%) 21.5% 18.0% 16.7% 16.8% N N N N N
Ti lé ¢6 tlc (%) 0.1% 0.1% 0.1% 0.1%

Ngudn: Bloomberg, KB Securities Vietnam

Ngudn: Bloomberg, KB Securities Vietnam
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Cang Viét Nam

Hudng Igi tir dich chuyén chuoi cung Uing va tang
truédng kim ngach xuat nhap khau

Nganh khai thac cang bién cé trién vong tang trudng tich cuc trong dai han

Viét Nam la mét trong cac quéc gia cé toc do tang trudng luu lugng Container an
tugng nhat thé gidi. Luu lugng container qua cang cla Viét Nam cé mic tang trudng
kép dat 10.9%, cao nhat trong top 6 cac nudc Pong Nam A c6 san lugng container
cap cang l&n nhat. Chlng t6i ki vong muc tang trudng kép dat 9%/ndm van sé dugc
duy tri trong 5 nam t&i dya trén: (1) Hoat dong giao thudng thé gidi héi phuc sau
dich Covid-19; (2) Dong vén FDI tiép tuc chay vao Viét Nam; (3) Anh hudng cac hiép
dinh FTA; (4) Chuyén dich chudi cung (ing toan cau.

Hoat ddng tai cum cang Hai Phong hoi phuc tot trong 3Q2020

Tinh trong Q32020, téng trong tai cdp cum cang Hai Phong ting 7.1% YoY nh& da hoi
phuc cta téng kim ngach xuat nhap khiu, ting 9.9% YoY so v&i Q2020 giam 8.4% YoY.
Day la tin hiéu t6t cho thay hoat dong thuwong mai da bat dau ting trudng trd lai sau
khi bi anh hudng manh béi dich Covid-19. Ngoai ra, trong thoi gian gan day, hé théng
giao théng d3 duwoc cai thién nhd ngudn tir viéc thu phi ha ting cadng bién tai Hai
Phong, qua dé ddy nhanh tdc dd lwu chuyén hang hoa.

Cac cang Ha nguén chiu ap luc canh tranh manh mé ti cum cang Lach Huyén
Téng trong tai cap cang Lach Huyén 3Q2020 tiép tuc ting 37.4% yoy, khién nhiéu
cang ha ngudn nhu DVP, VSC, GMD bi canh tranh, suy giam san lwvong. Theo k&
hoach tir Bd K& hoach va Dau tu, cdu cang 3,4 Lach Huyén sé& di vao hoat déng vao
cudi ndm 2023 va cau cang 5,6 s& hoat déng vao nam 2025 gay nhiéu strc ép vdi cac
doanh nghiép cdng ha ngudn. Dang chu y, trong nam 2021 s& |a thoi diém UBND TP
Hai Phong chon nha thau cho dy &n cau cang 5-6 khu vire Lach Huyén, néu cac
doanh nghiép nhw VSC, GMD c¢é dugc du an nay s& la yéu t6 tich cwe trong dai han.

Trién vong tich cuc ctia cum cang Cai Mép-Thi Vai v8i su xuat hién ctia Gemalink

Van dé co s& ha tang két ndi tai cum cang Cai Mép — Thij Vai dang tirng buéc duoc giai
quyét. Mé&i day, du dn xay cau Phudc An két ndi cang bién Cai Mép — Thi Vai vdi cao
tdc phia Nam d3 dwoc phé duyét chi truong véi von dau tu 5,000 ty VND. Cung vdi
do, phwong an d3au tu cao téc Bién Hoa — Viing Tau cling d3 dugc chét theo 2 giai
doan vdi t6ng von dau tw 23,693 ty VND. Bai todn ha tang dang dwoc gidi quyét gilp
trién vong ting trwdng clia cum cang Cai Mép-Thj Vai von d3 tich cuc tré nén hap dan
hon. Theo théng tin KBSV thu thap dwoc, bat chap dich Covid-19, 9M2020, téng san
lwong cap cang dat 5.4 triéu TEU va du kién dat 7.2 triéu TEU, vugt cdng suat thiét ké
13 6.8 triéu TEU. Trong khi d6, du an cang Gemalink v&i cdng suat 1.5 triéu TEU dang
hoan thanh nhitng bwéc cudi cung dé di vao van hanh dau nam 2021.

KBSV RESEARCH -

KB Securities

VIETNAM
Chuyén vién phan tich
Nguyén Anh Tung
tungna@kbsec.com.vn
24/12/2020

Tich cuc

Khuyén nghi

NCT Mua
Gié hién tai 69,900
Gid muc tiéu 87,000
SCS

Gia hién tai 126,500
Gia muc tidu 148,500
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Téng trong tai tai cum cang Hai Phong van
duy tri tang trudng 6.3% YoY.

Dong luc tang trudng van dén tif cum cang
Lach Huyén, trong khi d6 cac cang con lai chi
tdng trudng trong 3 thang, con lai déu suy
giam so véi cung ki, ddc biét la cac thang cd
dich

Dién bién phan héa dién ra tai cic cang ha
ngudn cling nhu thugng ngudn.

Céc cang clia VSC déu cé su sut giam trong tai
cép cang. Trong khi d6 cang Nam Binh Vii clia
GMD suy giam manh do mat khach hang 1n.

Nganh cang Hang Khéng hudng [gi tif tang trudng kim ngach xuat nhap khau
Tang trwdng kim ngach xuat nhap khau Viét Nam duy tri tdng truéng déu dian
trong nhi*ng ndm vira qua vdi CAGR xuat khiu 4 ndm dat 13.0% , CAGR nhap khiu
4 n3dm dat 11.2%. 11T/2020, mac du chiju tadc ddng cla dich Covid-19, kim ngach
nhap khau van ting 1.6% YoY va xuit khau tang 5.4% YoY.

M6t s8 san pham thuwong dugc van chuyén qua dudng hang khéng cé téc do
tang trudng xudt nhap khau cao bao gdm cac nhém san pham cé gia tri cao, dé hu
hong nhu nhém hang dién thoai, mdy tinh dién tlr hodc can thoi gian vin chuyén
nhanh d& ddm bao chat lvgng, xu huwdng thi trwedng nhw hang thay san, dét may.
Trong thoi gian téi, theo quan diém cla KBSV, nganh cang hang khong s& tiép tuc
tang trwdng tich cuc dya trén: (1) Cac hiép dinh FTA dwoc ki k&t thic day tang
trudng XNK; (2) Chuyén dich chudi cung ¢ng tir Trung Quéc vé Viét Nam. Vi du
dién hinh 1a mé&i day, Apple d3 quyét dinh chuyén mot phan day chuyén san xuét
Macbook va Ipad tir Trung Quéc vé Viét Nam.

Biéu d6 32. Tang trudng téng trong tai cip cang cum cang Hai Phong 10M2020

==O==TONg

—@— Ha ngudn + thugng ngudn (khdng tinh Lach Huyén)

40.0% T

30.0%

20.0%

10.0%

0.0%

-10.0%

-20.0% -+
Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20

Ngudn: Cang vu Hai Phong, KBSV

Biéu d6 33. Tang trudng trong tai cac cang Hai Phong

(000 DWT) 10M2019 W10M2020  Tingtrudng

20,000 64% 809,
16,000 -+ T 60%
+ 40%

12,000 + i
. -10% . 20%
8,000 + 18% 3% + 0%
14% -45% 1L 209
4,000 + 9% -8% 9% I I I + -400/:
0 ,J .| . I | I . I I L _60%

CangHai| Cang Cang [CangNam(CangNam Cang [CangNam(CangBinh| HICT
An Doan Xa | Green Hai Hai Binh |Green VIP| Binh Vii Vi

Vi

Thugng Ngudn Ha nguon Lach

Huyén

Ngudn: Cang vu Hai Phong, KBSV
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Ngoai trit san pham dién t{r van duy tri mdc

tang trudng cao (+22%), cac san pham khac
nhu Thay San, Dét May, Dién Thoai déu suy

giam kim ngach XNK do anh hudng ctia dich
Covid-19

KBSV danh gia cao trién vong tang trudng trgd
lai di véi cac san pham nay trong ndm 2021
dya trén: (1) Dich Covid-19 c6 dién bién tich
cuc trén thé gidi sau khi cé vacxin; (2) Nén gia
tri thap trong ndm 2020.

Biéu d6 34. Tang trudng san lugng cum cang Cai Mép - Thj Vai

Téng san lugng (LHS)

—ae— Tang trudng (RHS)

(Triéu TEV)

5.0 T T 45%
45 + + 40%
4.0 + + 35%
35 1 1 30%
30 £ 25%
25T 4 20%
2.0 4

15 & -+ 15%
10 1 + 10%
05 + 4 5%
0.0 0%

2015

2016

2017

2018

2019 2020F

Ngudn: KBSV téng hgp

Biéu db 35. Tang trudng kim ngach XNK mot s6 mat hang van chuyén bing dudng

hang khéng

Thay san
40% T
30%
20%

10% +

bién thoai

e San pham dién tit

Dét may

0%

-10% +

-20% -
2016

2017

2018

2019 11M2020

Ngudn: GSO, KBSV téng hgp
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DV Hang hoa Noi Bai (NCT)
Duy tri ty suat c6 tlic cao

Nguyén Anh Tung
tungna@kbsec.com.vn

NCT hién la ddn vi khai thac ga hang
héa hang khéng 18n nhat tai cAng
hang khdng quéc té Noi Bai

Q1/2020, Doanh thu dat 158.4 ty
VND, giam 2.6% yoy; LNST dat 54 ty
VND, giam 6.9% yoy

DPong luc tang trudng dai han dén tu
du an md rdng nha ga hang héa
ACSV - CT2, d6n dau héi phuc san
lugng hang héa sau dich Covid-19

NCT ¢4 lich st chi tra ¢ tiic cao

Chung t6i khuyén nghi MUA déi vdi
cd phiéu NCT

NCT hién la dan vi khai thac ga hang héa hang khong s6 1 tai cang hang khong
qudc té Noi Bai véi thi phan dat khoang 57% ndam 2019. V3i rao can gia nhap
nganh 18n, cac dan vi khai thac ga hang hdéa déu da cé tép khach hang quen
thudc, NCT dudc ki vong van gilt dugc thi phan & mic cao trong cac nam téi.

9 thang dau nam, doanh thu thuan dat 476 ty VND, giam6.6% yoy trong khi bién
lgi nhudn gop dat 47.6% giam so vdi cling ky nam 2019 dat 50.1% [a nguyén nhan
chinh khién Igi nhudn sau thué chi dat 154 ty VND, giam 11.6% yoy.

Nha ga hang héa ACSV - CT2 la du 4n md réng ga hang hda clia ACSV c6 téng cdng
Suat 200,000 tan/ndm gém 2 tang. Nhiéu kha ndang ACSV s& cho NCT thué toan bd
mat bang tang 1 va 1 phan mat bang tang 2 dé khai thac. Viéc c6 thém mat bang
kinh doanh sé la dong luc tang trudng ctia NCT trong dai han khi nhu cau stf dung
dich vu tang cao. Du kién ACSV - CT2 sé& di vao hoat ddng vao dau ndam 2021.

NCT la mot trong nhiing doanh nghiép chi tra c6 tdc cao nhat trén san ching
khodn Viét Nam vGi ty l€ chi tra cd tlc trung binh dat 91% trong 5 ndm gan day.
NCT da chi tra ¢ tlic nam 2019 13 85% va du kién chi trd cho ndm 2020 (4 75% (d3
Ung trudc 30% vao thang 9/2020).

Chuing téi khuy&n nghi MUA ddi véi c6 phiéu NCT, giad muc tiéu la 87,000 VND/CS
phiéu, cao han 24.4% so vdi gia dong clfa ngay 24/12/2020.

MUA

Gid muc tiéu 87,000
Tang/giam (%) 24.4%
Gid hién tai (Dec 24) VND 69,900
Vén héa thi trudng (ty

6n hoa thj trudng (ty 1,857/80

VND/triéu USD)

Du phéng KQKD & dinh gia

Dii liéu giao dich Bi€n déng gid c6 phiéu

Ty | CP ty do chuyén nhugng (%) 37.9% (%) M 3M 6M 12M
GTGD TB 3 thang (ty VND/triéu USD) 1.9/0.08 NCT 0.3 5.8 26.2 20.9
S& hitu nudc ngoai (%) 11.2% VN-Index 7.0 15.8 20.4 10.4

Doanh sé thuan (ty VND)

L&i/(16) tUr hoat dong kinh doanh (ty VND)

Lgi nhuén clia cd d6ng ctia cong ty me (ty VND)
EPS (VND)

Tang trudng EPS (%)

P/E (x)

P/B ()

ROE (%)

Ty sudt c6 tuc, phd thong (%)

Cd cdu cb dong HVN (55.1%)
———JAng trudng gia tusng quan véi VN-Index
2018A 2019A 2020F 2021F (Tréi)
690 699 630 692 Gid 8 phiéu NCT (Phai)
298 274 228 262 %) (VND)
241 221 183 210 30 80,000
9,210 8,422 6,983 8,032 20 70,000
0 0, 0 0 10 60,000
-11.7% -8.6% -17.1% 15% 50,000
7.7 8.4 8.9 7.7 0 40,000
43 3.6 3.4 3.4 -10 ‘ ‘ ‘ 30,000
55.5% 42.9% 38.5% 44.2% R R S S
13% 7% 12% 11% N N N S N

Ngudn: Bloomberg, KB Securities Vietnam

Ngudn: Fiinpro, KB Securities Vietnam
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Saigon Cargo service (SCS)

Suy giam trong ngan han do dich Covid-19

Chuyén vién phan tich Céng nghé&Logistic
Nguyén Anh Tung
(+84) 24-7303-5333 tungna@kbsec.com.vn

9M2020, doanh thu giam 9.7% yoy,
LNST giam 8.5% yoy

Dy an md& rong ga hang hoa bi hoan
lai do dich Covid

Cac ké hoach mua ban & sap nhap
van dang trong giai doan dam phan

SCS ¢é lich st chi tra ¢ tic tién mat
déu dan

Chung t6i khuyén nghi MUA déi vdi
0 phiéu SCS

Liiy k& 9 thang d&du nam, doanh thu dat 495.4 ty VND, giam 9.7% yoy; bién Igi
nhudn gbp dat 78.2%, giam nhe 1.1% diém so vé&i cung ky; |gi nhuén sau thué dat
221.2 ty VND, giam 8.5% yoy.

Do anh hudng cua dich Covid-19, k& hoach dau tu giai doan 2 ga hang hda nang
cbng suat tir 200,000 tan/nam lén 350,000 tdn/nam nhiéu kha nang s& khong dudc
thuc hién cho dén khi san lugng tang trudng trd lai. Viéc md rong ga hang hda
trong tudng lai s& dam bao dap Ung cac nhu cau phat sinh tang thém, qua dé duy
tri tdng trudng trong dai han ctia SCS.

SCS dang trong qua trinh dam phan dé tién hanh dau tu vao (1) mét cdng ty hoat
dong khai thac ga hang hda tai sén bay Quéc té N§i Bai va (2) mét doanh nghiép
hoat dong trong chudi logistic hang khéng khu vyc phia Nam. Hién tai chua c6
thong tin cu thé vé cong ty dang dam phan véi SCS. Cac thugng vu M&A néu thanh
cong sé dem lai dong luc tang trudng trong dai han mdi cho SCS.

SCS ¢4 lich sui tra ¢4 tiic tién mat déu dan véi ty |é giao dong khoang 60% - 80%
tudng duong ty suat ¢ tlic dat 4.7% - 6.2% tai mlc gia ngay 18/12. VGi dong tién
manh mé va khong phat sinh ng vay trong hoat dong kinh doanh, ching t6i cho
rang SCS sé tiép tuc duy tri ty |é ¢4 tlc tién mit cao trong cac nam tdi.

Chuing téi khuy&n nghi MUA ddi véi c6 phiéu SCS, gia muc tiéu la 148,500VND/CS
phiéu, cao hadn 17.5% so véi gid ddng clia ngay 24/12/2020

Mua

Gia muc tiéu 148,500

VND
Tang/giam (%) 17.5%
Gia hién tai (Dec 24) VND 126,500
Gia muc tiéu déng thuan VND 130,500

Du phong KQKD & dinh gia

Dii liéu giao dich Bi€n ddng gid c6 phiéu

Ty | CP ty do chuyén nhugng (%) 35.5% (%) M 3M 6M 12M
GTGD TB 3 thang (ty VND/triéu USD) 3,8/0.16 SCS 9.2 8.2 15.3 10.7
S& hitu nudc ngoai (%) 25.1% VNINDEX -3.4 0.5 -13.2 -13.6
Gemadept
Cd cdu cb dong P
(32.58%)

——TFaéng trudng gid tuong quan vdi VN-Index

FY-end

Doanh s thuan (ty VND)

L&i/(16) tir hoat ddng kinh doanh (ty VND)

Lgi nhuan clia c8 dong ctia cong ty me (ty VND)
EPS (VND)

Tang trudng EPS (%)

P/E (x)

P/B (x)

ROE (%)

Ty sudt 6 tic, phd théng (%)

2018A 2019A 2020A 2021E (Trai)
675 748 647 739 Gid c8 phiéu SCS (Phai)
469 540 474 540 o (VND)
437 502 439 501 10 140,000
7,645 8,725 7,625 8,702 5 120,000
26.9% 14.1% -12.6% 14.1% 0 100,000
,5 4
16.i ljli 17.0 14.9 " 80,000
8 : 6.8 6.3 -15 ; ; ; 60,000
49.40% 50.01% 40.19% 42.01% > o o o o
6.1% 5.6% 5.4% 6.2% N AN LA LG
N X N X N

Ngudn: Bloomberg, KB Securities Vietnam

Nguon: Bloomberg, KB Securities Vietnam
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Cong nghe Thong tin

DU dia tang trudng rong mdé cho nam 2021

Mang xuat khau phan mém chiu anh hudng bdi dich Covid-19 tuy nhién dang c6
nhiing tin hi€u héi phuc tét tu sé lugng hgp dong ky mdi

Tang trudng mang xuat khdu phan mém cé phan suy giam trong 3Q2020 do anh
hudng tiéu cuc tU dich covid-19 khién nhu cau chi tiéu cdng nghé cla cac doanh
nghiép nudc ngoai suy giam. Tuy nhién, s6 lugng hgp dong ki mdi trong 3Q2020 cao
hida hen mot su héi phuc tang trudng tét trong ndm 2021. Nhu trong trudng hgp cua
FPT, doanh thu ki m&i 11M2020 dat 11,581 ty VND, tdng 23.6% YoY.

Con nhiéu du dia ting trudng mang xuit khau phan mém trong dai han

Tiém ndng ting trudng mang gia cong phan mém van kha quan do (1) Nhu cau cao
trén thé gidi. Mang gia cdng phan mém khéng doi hai ham lwgng chit xdm cao nhung
s6 lwong nhan su 1dn, hién cac nwdc déu dang cd tinh trang thiéu hut nhan sw. (2) Chi
phi nhan cdng ki sw phan mém cua Viét Nam dang & murc thap so véi cac quéc gia
khac (nhé hon 24% so v&i An DO, 54% so vai Trung Quéc), 13 Ioi thé canh tranh 16n.
Tuy nhién, chi phi nhan sy dang tdng manh trong thoi gian gan day do ap lwc canh
tranh nhan s, 13 y&u t& can theo ddi, cé thé anh hwdng dé&n kha ndng tang trudng
dai han cla cac doanh nghiép.

Hiéu qua hoat déng dudc cai thién nhd chuyén déi s

KBSV ki vong bién Igi nhuan gop khéi cong nghé s& dwoc cai thién trong trung han
khi cac doanh nghiép dang day manh chuyén d6i s8, qua d6 tinh gon chi phi, nang
cao chat lwgc san pham, duoc ddi tac tin tuwdng, cé nhiéu hop ddng ham lugng chat
Xdm va gia trj gia tang cao hon

Mang internet bang thong rong van la dong luc tang trudng chinh clia mang Vién
Thong

Mang internet bing thong rong van duy tri ting trwedng bat chap dich Covid-19. Liy
ké 11 thang dau ndm, s6 lwong thué bao méi dat 1.75 triéu thué bao, ting 8.6% so
véi 11M2019. Trong dai han, KBSV cho rang du dia tdng trwdng van con tuy nhién bién
loi nhuan gdp s& giam do (1) Gia cwdec tai thj trwedng tinh thap hon do mét bang thu
nhap thap; (2) Cac doanh nghiép chua cé ha ting s& phai thué ngoai qua dé ting chi
phi van hanh.

KBSV RESEARCH -

KB Securities

VIETNAM
Chuyén vién phan tich
Nguyén Anh Tung
tungna@kbsec.com.vn
24/12/2020

Tich cuc

Khuyén nghi

CTCP FPT (FPT) Mua
Gié hién tai 57,000
Gid muc tiéu 76,000
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Téang trudng thué bao bang rong mdi trong
3Q2020 va thang 10-11 c¢é phan suy giam sau
khi tang manh trong 6M2020

FPT & CMG van duy tri dugc tang trudng LNST
tuy nhién mdic tang trudng phan nao bi suy
giam do nhu cdu vé xuat khdu pham mém cua
cac déi tac bi anh hudng bdi dich Covid-19

KBSV cho rang tang trudng lgi nhudn ndm
2021 clia 2 doanh nghiép s& khdi sac han so
vdi nam 2020 dya trén: (1) S6 lugng hgp dong
ki m&i tang manh; (2) Nén Igi nhudn thap cla
nam 2020

Biéu d6 36. Tang trudng thué bao bang réng cd dinh (QoQ)
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Ngudn: KBSV téng hgp

Biéu d6 37. Tang trudng ldi nhuin sau thué ciia FPT & CMG 2015 - 9M2020 (YoY)
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Nguén: KBSV téng hgp
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CTCP FPT (FPT)

Duy tri tang trudng bat chap Covid-19

Chuyén vién phan tich
Nguyén Anh Tung

tungna@kbsec.com.vn

Doanh thu 9M2020 tang 8% yoy;
LNST tang 7.9% yoy

Tang trudng xuat khdu phan mém
hau nhu khéng bi tac dong bdi dich
Covid-19

Khéi Vién Théng tang trudng dat
9.9% yoy, déng luc dén tif mang
Internet bang thong rong

Chung t6i khuyén nghi MUA déi vdi
cé phiéu FPT

Doanh thu 3Q2020 dat 7,553 ty VND, tang 5.9% yoy, LNST dat 1,148 ty VND, giam
1% YoY. Lily ké 9M2020, doanh thu dat 21,164 ty VND, tang 8% YoY. Trong do,
doanh thu khéi cdng nghé ting 5.8% YoY, khéi Vién Thong tang 9.9% YoY va khéi
Gido duc-Dau tu tang 18% YoY. LNST 9M2020 dat 3,170 ty VND, tang 7.9% YoY.

Cac thi trudng xuat khdu phan mém chinh cta FPT nhu Nhat Ban, My van tang
trudng tuy nhién phan nao suy giam do anh hudng cta dich Covid-19. Trong khi
dé thi truGng APAC tang trudng an tugng 44% YoY. S6 hgp déng ki mdi tinh dén
9M2020 dat 9,595 ty VND, tang 21% YoY. KBSV ki vong, sau khi dich Covid-19 cé
nhiing tin hiéu tich cuc khi c6 vacxin, doanh thu xuat khau phan mém cua FPT sé
quay trd lai tang trudng & mdc 2 con s6.

Téang trudng doanh thu khdi Vién Théng duy tri tang 9.9% YoY nhd tang trudng
thué bao toan nganh van duy tri tdng, dic biét la vao dgt dich khi nhu cau lap
mang tdng manh. Ngoai ra mang Pay TV d3 dat diém hoa vén va bat dau déng gép
vao lgi nhuan cla khéi Vién Thong.

Chuing téi khuy&n nghi MUA déi véi c6 phiéu FPT, gid muc tiéu la 76,000 VND/CE
phiéu, cao hon 33.6% so vdi gia dong clia ngay 24/12/2020.

Mua

Gia muc tiéu 76,000

VND
Ting/giam (%) 33.6%
Gi4 hién tai (Dec 24) VND 57,000
Gia muc tiéu déng thuan VND 67,900

Dy phéng KQKD & dinh gia

Dif liéu giao dich Bién dong gia cd phiéu

Ty 1& CP tu do chuyén nhugng (%) 75.5% (%) M 3M 6M  12M
GTGD TB 3 thang (ty VND/triéu USD) 112.9/4.9 FPT 31 11.4 24.0 20.5
S& hitu nudc ngoai con lai (%) 0.0% VNINDEX 7.8 17.0 22.1 11.6
22 an Truong Gia Binh
Cd cau c6 dong
(7.1%)

Tang trudng gia tuong quan v3i VN-Index

FY-end

Doanh s thuan (ty VND)

L3i/(16) tir hoat déng kinh doanh (ty VND)

Lgi nhuén clia c8 d6ng ctia cong ty me (ty VND)
EPS (VND)

Tang trudng EPS (%)

P/E (x)

P/B ()

ROE (%)

Ty sudt 6 tlic, phd théng (%)

2018A 2019A 2020F 2021F (Tréi)
23,214 27,717 29,937 35,565 6i4 6 phiéu FPT (Phai)
3,361 4,205 4,952 5,754 (%) (VND}
2,620 3,135 3,562 4,177 20 60,000
4,270 4,622 4,544 5,329 iZ :gggg
22.1% 8.2% -1.7% 17.3% 5 45,000
13.3 12.3 12.5 10.7 2 ;‘2833
2.8 2.8 2.7 2.3 -10 : : ‘ 30,000
21.9% 23.3% 23.0% 23.3% R N
3.8% 3.3% 4.3% 5.0% ¥ ¥ N N ¥

Ngudn: Bloomberg, KB Securities Vietnam

Nguon: Bloomberg, KB Securities Vietnam
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Thuy san Viét Nam

Tom tiép tuc tang tét, ca tra chuyén bién tich cuc

Tém du kién sé ti€p tuc da tang trudng tét trong ndm 2021E

Xuat kh3u tém Viét Nam du kién sé tiép tuc duy tri da tang trudng tét trong nam
2021E nhd: 1) tang thi phan tai thi trudng Trung Qudc va M§ khi cac doi thd canh
tranh chinh ctia Viét Nam (An D, Ecuador) van con gdp khé khin do dai dich, 2)
ti€p tuc dudc hudng Igi tu hiép dinh EVFTA khi dugc xda bo thué 4.2% déi vGi tém
doéng lanh nh3p khau vao thi trudng EU vén kha nhay cam vé gia (thuén lgi cho
CTCP Sao Ta (FMC, N/A) véi doanh thu tap trung vao EU), va 3) tang tiéu thy tém
tai Nhat Ban nhg Olympic Tokyo vao gitfa ndm 2021E. Xuat khau t6m d3 lién tuc
duy tri da tang trudng dudng tu thang 2 tdi nay va dat 395 triéu USD trong thang
11 vlia qua, tdng manh 28% YoY khi quy 4 la thgi diém dién ra mua & hdi tai cac thi
trudng chinh. Ly k& 11 thang dau ndm, xuat kh3u tom Viét Nam dat 3.5 ty USD
(+14% YoY).

Xuat khau ca tra bat dau di lén nhd gia cd tra tang trd lai

Xuat khau ca tra Viét Nam thang 11 chi con giam nhe 4% YoY dat 168 triéu USD va
ky vong sé& quay lai tdng trudng dudng trong ndm 2021E nhd: 1) gia ca tra bat dau
phuc hoi ti Q4/2020, hién & muic 22,000 VND/kg (tdng 3,500 VND/kg so vdi thang
trudc d6); va 2) san lugng xuat khau ky vong sé& hoi phuc trd lai khi dai dich dan
dudc kiém soat nhd vac xin. Thi trudng My ndm 2021E ky vong s& én dinh hon so
vdi ndm bau clf 2020 va khi dai dich dan dudc kiém soat nhg vac xin. Hiép dinh
EVFTA va UKVFTA tao cd hdi dé xuat kh3u ca tra Viét Nam phuc héi tai thi trudng
EU va Anh. Xuat kh3u ca tra Viét Nam l{iy ké 11 thang dau nam dat 1.34 ty USD,
giam 24% YoY chi yéu do gid xuat khau thap hon so cling ky ndm trudc va tiéu thu
ca tra & cac thi trugng bi sut giam manh bdi dai dich tU ddu ndm nay.

Tiép tuc khuyén nghi chét 13i MPC va chuyén vi thé sang VHC

Mac du xuat khau tém tang manh, chlng t6i tiép tuc khuyén nghi nha dau tu chét
|51 d6i v8i Tap doan Thiy san Minh Pha (MPC, NAM GIU, gia MT 31,700 VND/cp) do
két qua vu kién ban pha gia bat Igi va chuyén vi thé sang CTCP Vinh Hoan (VHC, MUA,
gia muyc tiéu 56,100 VND/cp) vdi ky vong VHC sé& hudng |gi nhiéu nhat khi nganh ca
tra chuyén bién tich cuc trong ndm 2021E (da s6 vung nudi ctia VHC thda man yéu
cau cta hiép dinh EVFTA va dang dugc hudng thué chéng ban pha gia 0% tai My).

Rui ro: bi 4p thué nhap khau 25% tai My; that chit hai quan tai Trung Quéc

Cac doanh nghiép thay san chiu rtiro bi ap thué xuat khiu 25% sang My sau khi Viét
Nam chinh thic bi M§ gdn mac thao tdng tién té. Ngoai ra, xuat khau thdy san sang
Trung Qudc dang gap khd khan khi nudc nay tang cudng siét chat kiém tra kiém
soat hang thly san déng lanh nhap kh3u, gdy tic nghé&n hang hda tai ctfa khau.

KBSV RESEARCH -

KB Securities

VIETNAM

Chuyén vién phan tich Thay san
Nguyén Thanh Danh

danhnt@kbsec.com.vn

24/12/2020

Tich cyc dwei

Khuyén nghi

CTCP Vinh Hoan (VHC) MUA
Gia hién tai 41,000 VND
Gid muc tidu 56,100 VND
CTCP Nam Viét (ANV) NAM GIT
Gia hién tai 22,450 VND
Gia muc tiéu 21,700 VND
Tap doan Thiy san Minh Phii (MPC) NAM GIT
Gia hién tai 28,300 VND
Gia muc tiéu 31,700 VND
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Bi€u d6 38. Thay san Viét Nam - Gia tri xuat khau thiy san hang thang & tang trudng
YoY, T1/2019-T11/2020 (triéu USD, % YoY)

(triéu USD) o 2019 e 2020 —O— Tang trudng YoY
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Ngudn: Hiép hdi Ché bién va Xuat khau Thay san Viét Nam, Ching khoan KB Viét Nam

Biéu d6 39. Thiy san Viét Nam - Gia tri xuat khau tdm hang thang & tang trudng Yov,
T1/2019-T11/2020 (triéu USD, % YoY)
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500 T T 50%
40%
400
30%
300 20%
10%
200 0%
-10%
100
-20%
0 -30%

T1 T2 T3 T4 T5 T6 T7 T8 T9 TiI0 Ti1 Ti12

Ngudn: Hiép hdi Ché bién va Xuat khau Thly san Viét Nam, Ching khodn KB Viét Nam

Biéu db 40. Thiy san Viét Nam - Gia tri xuat khau cd tra hang thang & tang truéng
YoY, T1/2019-T11/2020 (triéu USD, % YoY)
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Ngudn: Hiép hdi Ché bién va Xuat khau Thay san Viét Nam, Ching khoan KB Viét Nam
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CTCP Vinh Hoan (VHC)

Xuat kh3u T11 gidam do tac nghén tai Trung Quéc

Chuyén vién phan tich Thuay san
Nguyén Thanh Danh

danhnt@kbsec.com.vn

Doanh thu cé tra di ngang nhung
téng doanh thu gidm nhe do mang

thic dn cho ca sut giam

Tac nghén tai clta khau Trung Quéc;
dau hiéu phuc héi tai thi trudng EU

D3 dat ké hoach doanh thu ctia kich
ban tiéu cuc; duy tri khuyén nghi
MUA véi gia muc tiéu 56,100 VND/cp

Doanh thu thang 11 dat 660 ty VND (-6% YoY), cht yéu do mang thiic 4n cho cd van
giam manh 64% YoY xudng con 15 ty VND, trong khi mang ca tra hau nhu chi di
ngang va dat 475 ty dong (-1% YoY). Nong dan van con lo ngai tinh hinh xuat khdu
khdng &n dinh nén chua mudn tha nudi nhiéu, du gia ca tra nguyén liéu da dugc
cai thién tir 18,000 VND/kg héi quy 3 |én muic 22,000 VND/kg. Doanh thu collagen &
gelatin dat 42 ty VND (-10% YoY) va duy tri tiéu thu tét tuf thang 10/2019.

Doanh thu thang 11 gidm 10% MoM do xudt kh3u bi tac nghén tai clfa khau Trung
Qudc. Trung Quéc dang siét chdt nhdp khdu thay san déng lanh tir ngay 10/11 dé
phong dich COVID-19, lam kéo dai thgi gian thong quan va khién xuat khau thang
11 cla VHC sang Trung Qudc chi dat 150 ty VND, giam 28% MoM va 20% YoY. Xuat
kh3u sang My dat 250 ty VND (+3% MoM) do gid xuat khau cai thién, nhung van giam
8% YoY do dai dich ndm nay. Xuat khiu sang EU dat 89 ty VND, tdng 27% MoM va
85% YoV, tiép tuc da hoi phuc ké tir lan séng dai dich th( 2 dién ra vao thang 9.

Chung t6i tiép tuc khuyén nghi MUA d6i vGi CTCP Vinh Hoan (VHC, MUA, gia MT
56,100 VND/cp) véi ky vong VHC sé& dudc hudng Igi nhiéu nhat khi xudt khiu cé tra
dao chiéu trong ndm 2021E. Lily ké doanh thu xuat khdu 11 thang dau ndm 2020
dat 6,500 ty VND (-8% YoY) va d3 hoan thanh k& hoach doanh thu cta kich ban tiéu
cuc, phu hdp véi ky vong thi trugng. Tuy nhién, gid c6 phiéu VHC ¢ thé sé& bi anh

hudng tiéu cuc tif viéc Viét Nam bi M§ gdn mac thao ting tién té do xuat kh3u cua
VHC phu thudc nhiéu vao thi trudng My véi khoang 35% ty trong doanh thu.

M ua duy tri

D{f liéu giao dich

Bién ddng gia ¢6 phiéu

Gia muc tiéu 56,100 VND TH (& free-float (%) 502% %) M 3M &M 12M
Téng muc sinh |Gi (%) 41% GTGD trung binh (3T) 1.41tr.USD Tuyét doi -8.8 -4.0 8.0 4.6
Gié hién tai (24/12/2020) 41,000 VND Room khdi ngoai (%) 67.9% Tudng déi -16.7  -19.7  -13.2 7.4
Gia consensus 51,200 VND C6 dong 18n (%) Trudng Thi Lé Khanh (43.2%)
Gid tri von héa (triéu USD) 325tr.USD
Dy phéng KQKD & dinh gia %) Thay daivs VNindex (rai)
N&m tai chinh 2019A 2020E 2021E 2022E 30 G cé phiéu (phai) 50,000
Doanh thu (ty VND) 7,867 7,373 9,218 10,882
EBIT 1,132 859 1,256 1,604 209 + 40,000
LN sau CDTS 1,179 840 1,174 1,472 10 1
EPS (VND) 6,430 4,583 6,401 8,026 r 30,000
Thay d&i EPS (%) (18.2) (28.7) 39.7 25.4 CHLW
P/E (x) 7.0 9.9 7.1 5.6 a0 1 1 20000
EV/EBITDA (x) 7.0 8.3 6.2 49

+ 10,000
P/B (x) 17 16 14 12 (@0) +
ROE (%) 26.5 16.5 20.9 232 50 1 1o
Ty sut c6 tic (%) 2.3 4.4 6.6 7.7 19.12 202 204 206 208 20.10

Nguon: Bloomberg, Chiing khodn KB Viét Nam
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Dau khi Viét Nam

Phan khuc ha nguon tiép tuc phuc hoi

Cac cdng ty ha ngudn ky vong sé tiép tuc da phuc hdi trong nam 2021E

Chung t6i van lua chon PV Gas (GAS, MUA, gia MT 89,200 VND/cp) la c6 phiéu hang
dau clia nganh dau khi gilia béi canh Viét Nam dang chuyén dich sang st dung khi
d6t thién nhién va LNG nhap khdu dé san xuat nang lugng dién. Lgi nhuédn 2021E
clia GAS ky vong sé phuc héi do gia ban khi phu thudc truc tiép vao gia dau va
ching t6i ky vong gia dau sé tiép tuc da tang v4i gia trung binh khoang 48
USD/thung (so v&i mlc trung binh 41 USD/thUing ndm 2020E). Petrolimex (PLX,
MUA, gia MT 59,800 VND/cp) sé ti€p tuc phuc hoi sau khi gia ban [é xang dau va gia
nguyén liéu dau vao da binh 6n trd lai, cung vdi chién lugc md rong cac clia hang
xang truc thudc COCO dé tang bién Igi nhudn ban lé. Loc héa dau Binh San (BSR,
MUA, gia MT 8,100 VND/cp) da hoan tat viéc dai tu 3 nam/lan vao dau thang
10/2020 va nha may loc dau Dung Quat quay trd lai hoat dong binh thudng vao
n3m 2021E. Nhd dd, PV Trans (PVT, MUA, gia MT 16,800 VND/cp) ciing dudc ky
vong sé& tiép tuc da phuc héi trong nam 2021E, d6ng thdi du an dau tu tau VLCC dé
van chuyén dau thé cho nha may loc dau Nghi Son dudc ky vong sé hoan tat trong

ndm 2021E gilp cai thién bién [gi nhudn (hién van phu thudc vao viéc thué tau
VLCC tU SK Shipping).

Cac cong ty thugng ngudn c6 thé tiép tuc gap khé khan do gia diu con thap
Ching t6i ti€p tuc gili quan diém than trong véi nhitng cdng ty khai thac thugng
ngudn nhu PV Drilling (PVD, NAM GIU, gia MT 9,600 VND/cp) va K§ thuat dau khi
(PVS, NAM GIU, gid MT 11,000 VND/cp) trong diéu kién gia dau van dang phuc hoi
cham - d3c biét gia dau van dudi mic hoa vén 55 USD/thung - gy rdi ro tri hodn
cac du an [8n sdp tdi va anh hudng tiéu cuc [én Idi nhudn. PVD dang tich cuc tim
ki€m nhiing hgp dong mdi cho cac gian tu nang do da s6 cac hgp dong sé két thic
vao nilfa cudi nam 2021E va cOng ty s& phai phu thudc vao gian TAD (thang 7/2021E
s& di vao hoat déng). PVS cling chua c6 du an méi nao dang ké do gia dau van con
thap, trong khi cac du an Sao Vang - Dai Nguyét va Al Shaheen d3 vao giai doan
cudi, va rui ro cham tién do & cac du an khi ldn sé& khién PVS gdp nhiéu khé khan
trong thdi gian téi.

RUi ro: tri hodn c6 phan héa & phé duyét cac du an khi mdi

Cac c6 phiéu nganh dau khi Viét Nam ¢ ty |€ ty do chuyén nhugng kha thap do tri
hodn c6 phan hda. Cac du an mé khi mdi luén d6i mat vdi rdi ro bi chdm tién d6.
Tuy vay, khi cac du an khi nay dudc dua vao hoat dong thi c6 thé khién thi trudng
du cung do ¢6 san lugng qua [8n, gay rdi ro cho viéc ddu tu cac cang LNG.

KBSV RESEARCH -

KB Securities

VIETNAM

Chuyén vién phan tich Dau khi
Nguyén Thanh Danh
danhnt@kbsec.com.vn

24/12/2020

Trung lap vt

Khuyén nghi

PV Gas (GAS) Mua
Gia hién tai: 83,900 VND
Gla myc tiéu: 89,200 VND
Petrolimex (PLX) Nam gi
Gia hién tai: 52,700 VND
Gla muc tiéu: 59,800 VND
Van tai dau khi (PVT) Mua
Gia hién tai: 12,900 VND
Gla muc tiéu: 16,800 VND
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Bi€u d6 41. Dau khi Viét Nam - San lugng san xuat dau thé theo mo, 2006-2030E
(nghin thung/ngay)
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Ngudn: Tng cuc thdng ké Viét Nam, Chiing khodn KB Viét Nam

Biéu d6 42. Dau khi Viét Nam - San lugng khi theo bé cho nhitng mé hién tai & san
lugng tiém nang tif nhiing siéu du an, 2019-2030E (ty mét khdi/nam)

BMo hiéntai CaVoiXanh @LOB  #KénBau
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Nhu cau khi udc tinh 2030 [ching t6i udc tinh sé c6
b thém 38.1 ty mét khai tif viéc nhap khau LNG ndm
q 2030E]

San lugng Kén Bau:
14.6 ty mét khdi/nam

Sanlugngl6B: Tty
mét khi/ndm

B San lugng Ca Voi Xanh: 9.7
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Ngudn:

PV Gas, Chiing khodn KB Viét Nam

Biéu d0 43. Dau thd - Gia dau Brent hién tai & du phéng, 1/2019 -12/2022E
(USD/thung)
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PV Gas (GAS)

Lgi nhudn ca nam udc tinh dat xap xi ky vong

Chuyén vién phan tich Dau khi
Nguyén Thanh Danh

danhnt@kbsec.com.vn

Lgi nhudn Q4 udc giam 46% YoY va
thap han 19% du phéng do san
lugng khi thién nhién thap hon ky

vong

Lgi nhudn va doanh thu ca nam xap

xi muc ky vong cta chung t6i va thi

trudng

Duy tri khuyén nghi MUA va gia muc

tiéu 89,200 VND/cp

M ua duy tri

PV Gas udc tinh Igi nhuan sau thué Q4 (trudc CDTS) dat 1,636 ty VND (giam 46%
YoY) vdi doanh thu dat 17,557 ty VND (tdng 3% YoY). Nhu vy, [gi nhudn Q4 thap
hdn 19% so vdi du phéng cta ching t6i, cht yéu do san lugng khi thién nhién van
con thap han so véi ky vong. Téng cuc Thong ké Viét Nam udc tinh san lugng khi
d6t thién nhién giam 21% YoY trong thang 10 va giam 16% YoY trong thang 11. Tuy
vay, gia ban khi tot han da gitp doanh thu Q4 cao han 12% so vdi ching t6i dy
phdng.

Lgi nhudn ca nam (trudc CDTS) dat 7,883 ty VND (giam 35% YoY) va xap xi du
phdng clia chlng t6i (thap hon 4.6%). Doanh thu ca nam udc dat 66,182 ty VND
(giam 12% YoY), cao han khoang 3% so vdi ky vong cla thi trudng va clia ching
t6i. Mac du Igi nhudn ca ndm 2020 udc sé vugt 19% ké hoach ca nam, PV Gas
thudng dat muc tiéu thap han thuc té€ khoang 40-50%.

Chiing t6i tiép tuc duy tri khuyén nghi MUA d6i vdi c6 phiéu PV Gas (GAS, MUA, gia
MT 89,200 VND). Chiing tdi van lua chon PV Gas la ¢& phiéu hang dau cia nganh
dau khi gitia bi canh Viét Nam dang chuyén dich sang st dung khi d&t thién nhién
va LNG nhap khau dé san xuit nang lugng dién. San lugng khi d6t thién nhién
dang trén da hoi phuc khi mé Sao Vang bat dau cho dong khi dau tién vao thang
11 vifa qua va toan b chudi du dn khi Nam Cén Son 2 dudc dua vao van hanh.
Hién nay, giai doan mét clia du dn cang LNG Thi Vai dang vugt tién dé va sé bat
dau hoat dong thudgng mai vao 2022E.

Gia muc tiéu 89,200 VND Dii liéu giao dich Bién ddng gia c8 phiéu

Ti & free-float (%) 4.2% (%) M 3M 6M  12M
Téng mc sinh 15i (%) 6% GTGD trung binh (3T) 3.59tr.USD Tuyét dsi 1.4 16.5 14.6 -12.0
Gia hién tai (24/12/2020) 83,900 VND Room khéi ngoai (%) 45.9% Tudng déi 65  -15 78 218
Gia consensus 82,100 VND C6 dong 18n (%) PetroVietnam (95.8%)
Gid tri von héa (triéu USD) 7,010 tr.USD
Dy phéng KQKD & dinh gia %) Thay divs VNindex (rd)

T Gi c8 phiéu (phai)
Nam tai chinh 2019A 2020E 2021E 2022E 5 —+ 120,000
Doanh thu (ty VND) 75,005 64,242 74,820 89,785 0 I 1 100000
EBIT 13,649 9,158 14,114 16,786
LN sau CBTS 11,902 8,092 11,560 13,726 ® 1 + 80,000
EPS (VND) 6,219 4,228 6,040 7,171 (10) +
Thay d6i EPS (%) 39 (32.0) 428 187 s 4 T o00%
P/E (x) 136 20.0 14.0 11.8 1 40000
EV/EBITDA (x) 93 122 8.6 7.2 (20
P/B (x) 3.3 3.5 3.3 3.0 (25 + T 20,000
ROE (%) 24.7 16.9 24.2 26.7 50 L 1y
Ty sudt cd tic (%) 5.2 35 5.2 6.1 19.12 203 20.6 20.9
Ngudn: Bloomberg, KB Securities Vietnam
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Ban le Viet Nam
Trién vong tich cuc v8i xu huéng phuc héi

Tri€n vong nganh tich cuc véi xu hudng tiép tuc phuc hoi

Doanh s ban & hang héa va dich vu tiéu dung thang 11 tiép tuc xu hudng phuc
hoi, tang 2% MoM va 9% YoY theo dif liéu ti TGng cuc Théng ké, trong d6 doanh
thu ban 1é tdng manh nhat véi mUc tang 13% YoY cho thay nhu cau mua sdm clia
ngudi dan da tang trd lai, ddc biét la mUa lé hdi cudi ndm. Tinh chung 11 thang dau
nam, téng muc ban & hang hda va doanh thu dich vu tiéu dung tang 2% YoY dat
4,591 nghin ty dong. Doanh s6 ban [& hang hda 11 thang tang 6% YoY [én 6,630
nghin ty déng, chi€m 79% téng muc ban (& hang hda va dich vu trong 11 thang,
trong dé nganh hang lugng thuc, thuc phdm tdng manh nhat 11% Yoy.

MWG va PNJ phuc héi va vugt trdi so véi doi tha trong nganh

Trong nam 2021, theo kich ban cg s dich Covid-19 khéng tié€p tuc bung phat tai
Viét Nam, nganh ban |é dugc du bao s& phuc héi. Biéu nay da dugc phan nao thé
hién v8i MWG khi doanh thu thang 11 tang 8% YoY va Igi nhuan tang 12% YoY. Du
nhu cau tiéu dung hang khong thiét yéu giam, doanh thu chung ctia TGDD va DMX
van di ngang va doanh thu BHX tiép tuc tdng trudng 71% YoY trong thang 11.
Nganh hang dién thoai va dién may van ¢ diu hiéu phuc hdi nhdg: (i) md& ban
thanh cong cac san pham /phonel2va Samsung Note 20; (i) cac chién dich quang
ba cho L& D¢ than 11/11 va Black Friday, va (iii) ti€p tuc m& mdi manh mé& mo
hinh DMX mini/supermini. D6i v8i PNJ, doanh thu thang 11 tiép tuc tang trudng
dudng 8% YoY. PNJ dang vugt trdi so véi cac doi tha trong nganh khi doanh thu
kénh ban & thang 11 tdng 22% YoY va doanh thu vang miéng tang 16% YoY trong
khi doanh thu ban si giam 19% YoY. Bién Igi nhudn gdp cta cong ty trong thang 11
gill vitng 8 mUic 20% so v8i mdt nam trudc. Chiing tbi ky vong trong thdi gian sap
t8i, nhu cau tiéu dung clia ngudi dan tiép tuc tang trudng tét va dich chuyén theo
hudng thugng mai hién dai, theo d6 nhiing ¢ phi€u ban lé tdn dung dudc ca kénh
offline va online sé dugc hudng Igi.

RUi ro: Dich Covid-19 bung phat tré lai tai Viét Nam

Trong kich ban dich Covid-19 ti€p tuc bung phat tai Viét Nam gdy anh hudng dén sy
phuc hdi nhu cdu mua sam nhifng san pham khéng thiét yéu, nganh ban 1& s& tiép
tuc bi tac déng, lam suy giam doanh s6 ban lé va lam chdm lai téc d6 md clfa hang
mdi ctia cac chudi ban lé.

KBSV RESEARCH

KB Securities

VIETNAM

Chuyén vién phan tich Ban lé
Pao Phiic Phudgng Dung
dungdpp@kbsec.com.vn

24/12/2020
Tich
Khuyén nghi
CTCP Pau tu Thé gidi Di déng (MWG) Theo d&i
Gia hién tai 116,700 VND
Gia muc tiéu N/A
CTCP Vang bac da quy Phd Nhuan (PNJ) Theo d&i
Gia hién tai 76,900 VND
Gia muc tiéu N/A
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Biéu d6 44
(ty VND)

. Ban l& Viét Nam - Téng muc ban & hang héa va dich vu, 01/2019-11/2020
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Ngudn: Téng cuc thdng ké Viét Nam

Biéu d6 45. Thé gidi Di ddong (MWG) - Doanh thu, Igi nhudn sau thué va tang trudng
doanh thu YoY, T1—T11/2020 (ty VND, % YoY)

Doanh thu mmm Lgi nhudn sau thué —o— Tang trudng doanh thu YoY

(T9 VND)
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Ngudn: MWG, Chiing khodn KB Viét Nam

Biéu d6 46. Vang bac da quy Phi Nhuan (PNJ) - Doanh thu, lgi nhudn sau thué va
tang trudng doanh thu YoY, T1—T11/2020 (ty VND, % YoY)
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Ngudn: PNJ, C

hing khoén KB Viét Nam
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Thé gigdi Di dong (MWG)
Lgi nhudn thang 11 tang trudng 2 chii so

Chuyén vién phan tich Ban lé
Pao Phic Phudng Dung
dungdpp@kbsec.com.vn

Lgi nhudn thang 11 ting trudng hai
chii sé va lgi nhuan liiy ké tiép tuc
tang truéng duong

Tiép tuc tip trung mé rong Dién may
Xanh Supermini (DMS) va
Bluetronics

Ban lanh dao phan dau dat mic tang
trudng doanh thu va lgi nhuan hai
con s6 nam 2021E

Theo doi

Lgi nhudn thang 11 tdng 12% YoY [&én 316 ty dong, doanh thu dat 9,202 ty dong
(tdng 8% YoY) chti yéu nhd chubi Bach hda Xanh va Dién Mdy Xanh tang trudng
kha quan. Lgi nhudn tu dau ndm dén nay tang nhe & muc 3,599 ty dong, tuong Ung
vGi 104% ké hoach Igi nhudn ca nam va 93% ky vong thi truGng (consensus).
Doanh thu trong 11 thang dau ndm tang 7% so vdi cung ky ndm ngoai lén 99,304 ty
déng, tudng duang 90% so vai ké hoach doanh thu clia nam va 91% ky vong thi
trugng nam 2020E.

MWG tiép tuc tdp trung ma rong chudi siéu thi dién ti gia dung véi ky luc mé mdi
62 clia hang DMS mdi trong thang 11, dat 169 clfa hang tai 37/63 tinh khap ca
nudc. Sau 11 thang dau ndm, DMS déng gép hon 450 ty déng doanh thu, tugng
dudng khoang 1% doanh thu Dién may Xanh, va hon 1 ty déng méi clia hang moi
thang. DMS s& [a md hinh kinh doanh ch( yéu d& MWG gianh thém thi phan ban 1é
dién thoai dién may trong tuong lai. MWG ciling da dat 29 clfa hang Bluetronics,
chudi ban 1é dién thoai va dién ti tiéu dling cia MWG tai Campuchia véi doanh thu
trén moi clfa hang khoang 1.2 ty déng/clia hang/thang.

Hoi déng quan tri MWG d& thong nhat ké hoach kinh doanh ndm 2021E dé trinh
phé duyét tai DHCD véi doanh thu thuan la 125,000 ty dong va Igi nhuén la 4,750
ty dong, tuong Ung v8i mic tang trudng doanh thu 14% YoY va tang trudng lgi
nhudn 38% YoY so vé&i ké hoach ndm 2020E.

Gia muc tidu N/A D’ﬁ’iiéu giao dich Bién ddng gia c6 phiéu

: Ti |é free-float (%) 89.9% (%) M 3M 6M 12M
Téng miic sinh (3i (%) N/A GTGD trung binh (37) 4.87tr USD Tuyét déi 82 204 396 8.0
Gia hién tai (24/12/2020) VND116,700 Room khéi ngoai (%) 0.0% Tudng d6i 11 07 122  -43
Gid muc tiéu dong thuan VND151,400 C6 dong 18n (%) Retail World (11.4%)
Gid tri v8n héa (triéu USD) 2,363tr USD
KQKD (%) Thay déi vs VNIndex (trai)

Gia c3 phicu (phai) VND
Nam tai chinh 2017A 2018A 2019A 9T2020 10 1 140,000
Doanh thu (ty VND) 66,340 86,516 102,174 81,352 5 |
EBIT 2,779 3,871 4977 3,984 120,000
LN sau CDTS 2,206 2,879 3,834 2,976 07
EPS (VND) 5,307 6,633 8,645 6,569 ©) +
Thay d6i EPS (%) 375 25.0 303 (2.0) a0 | 100,000
P/E (x) 22.6 18.1 139 18.3
EV/EBITDA (x) 161 11.0 100 115 15 1 80,000
P/B (x) 8.6 59 4.4 3.6 (20) +
ROE (%) 45.2 38.7 363 252 o5 L 60,000
Ty sudt cé tic (%) 0.5 0.9 0.9 0.0 19.12 20.3 206 209
Nguon: Bloomberg, KB Securities Vietnam
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Vang bac da quy Phu Nhuan (PNJ)
Doanh thu thang 11 tang trudng mot chil s6

Chuyén vién phan tich Ban &
Pao Phic Phudng Dung
dungdpp@kbsec.com.vn

PNJ dang vudt trdi so véi déi tha

trong nganh

Ban lanh dao chuan bi cho su phuc
h6i ndm 2021E du viéc mé mdi clia

hang cham lai

Theo doi

LNST thang 11 dat 120 ty dong (-12% YoY) du doanh thu tang 8% YoY én 1,812 ty
déng do chi phi hoat ddng tang manh 34% YoY. Lgi nhuan lly ké giam con 399 ty
déng (-12% YoY) nhung doanh thu tang 2% YoY |én 15,305 ty dong. PNJ dang vugt
tri so vdi cac déi thu trong nganh khi doanh thu kénh ban 1é thang 11 tdng 22%
YoY va doanh thu vang miéng tang 16% YoY trong khi doanh thu ban si giam 19%
YoV. Du kién céng ty nhiéu kha ndng s& dat mic ky vong thi trudng do quy 4 la cao
diém hoat déng kinh doanh cta PNJ v8i mua Giang sinh va mua cudi bi tri hodn do
dai dich day hoat dong kinh doanh tang cao tU gig dén Tét.

PNJ dang vugt xa cac cong ty cing nganh va st dung vi thé dan dau dé chuan bi
cho su phuc hdi ndm 2021E dU nhu cau trén thi trudng trang sdic ndi chung van
chua hoéi phuc hoan toan, thé hién & su suy giam doanh sé ban si va téc d6 mdé clia
hang mdi cham lai. Chi phi hoat dong trong thang 11 ting manh phan |6n dén tu
viéc tuyén nhan vién mdi dé thic day hoat ddng ban hang ndm 2021E cling nhu
viéc ddy manh marketing cho cac san pham Style by PNJbang viéc tai trg cho cac
budi biéu dién ca nhac. Ngoai ra, thang 11 cling c6 ghi nhdn mét s chi phi bi tri
hoan tuf thang 10. Trong thang 11, PNJ chi md mdi 1 clfa hang PNJ Gold. Trong 11
thang dau ndm, PNJ d3 md mdi 27 clra hang. Téng s6 clfa hang vao cudi thang 11
la 342 clfa hang, bao gdm 305 PNJ Gold, 30 PNJ Silver, 4 CAO Fine Jewelry, 3 PNJ
Art va 66 clfa hang déng hé shop-in-shop.

Gia muc tiéu N/A Dil liéu giao dich Bién ddng gia c6 phiéu

Ti lé free-float (%) 70.1% (%) iMm 3M 6M 12M
Téng mdc sinh (8i (%) N/A GTGD trung binh (3T) 3.10tr USD Tuyét déi 6.4 28.6 325 76
Gia hién tai (24/12/2020) VND76,900 Room khéi ngoai (%) 0.0% Tudng d6i 2.8 75 65 -18.1
Gid muc tiéu dong thuan VND86,900 C6 dong 18n (%) Cao Thi Ngoc Dung (9.0%)
Gid tri v8n héa (triéu USD) 767tr USD
KQKD (%) Thay déi vs VNIndex (trai)

Gia c6 phiéu (phai) VND
N&m tai chinh 2017A 2018A 2019A 972020 10 - 100,000
Doanh thu (ty VND) 10,977 14,571 17,001 11,668
EBIT 949 1,263 1,623 944 0 iL"'] ‘ ‘ w8000
LN sau CDTS 725 960 1,194 642
EPS (VND) 45922 5,146.5 5,359.3 2,850.0 W T 60,000
Thay d6i EPS (%) 56.6 121 41 (21.2) 10 1
P/E (x) 17.1 15.2 14.6 275 | 40000
EV/EBITDA (x) 18.6 14.6 12.0 19.7 (20 + 1 20000
P/B (x) 43 4.7 39 3.7
ROE (%) 32.6 28.7 28.7 20.9 0 L 1
Ty sudt cé tic (%) 14 15 3.8 13 19.12 203 20.6 20.9
Nguon: Bloomberg, KB Securities Vietnam
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam ddc Khai Phan Tich - Nguyén Xuan Binh
binhnx@kbsec.com.vn

Phan tich Vi mé & Chién lugc Thj trudng

Gidm déc Kinh t& Vi md & Chién lugc thi trudng - Tran Diic Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thj trudng - L& Anh Tung
tungla@kbsec.com.vn

Phan tich Doanh nghiép (Ha Noi)

Gidm d6c Phan tich Doanh nghiép (Ha NGi) - Dudng DBic Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Céng nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich B4t dong san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & Vat liéu xay dung - Lé Thanh Céng
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngan hang Tai chinh - Nguyén Thj Thu Huyén
huyenntt@kbsec.com.vn

Phén tich Doanh nghiép (H6 Chi Minh)

Gidm déc Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban lé - Pao Phiic Phudng Dung

dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dudc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich D3u Khi & Héa chit - Nguyén Vinh
vinhn@kbsec.com.vn
B6 phan Marketing Research

Chuyén vién Marketing Han Quédc - Seon Yeong Shin
shin.sy@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Ndi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha N&i

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hb Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Cong Tr(, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng Bén Nghé, Q1, Hd Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T6 chdc: (+84) 28 7303 5333 - Ext: 2656

Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276

Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé thdng khuyén nghi dau tu cd phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N&m gil: Bén: Y kién trong bao céo nay phan anh danh gia chuyén mén cua (cac) chuyén vién

+15% hodc cao hon trong khoadng +15% va -15% -15% hodc thap hon phan tich ké tif ngay phat hanh va dua trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin va dit liéu
la chinh xac hodc day d0 va cac quan diém dugc trinh bay trong bdo cdo nay cd thé

Hé thong khuyén nghi dau tu nganh thay d&i ma khéng can thong bao trudc. Khach hang nén doc [ap xem xét cac
(dua trén ky vong téng gid tuyét d6i trong 6 théng tdi) trudng hgp va muc tiéu cu thé clia riéng minh va ty chiu trdch nhiém vé cac quyét
Kha quan: Trung lap: Kém kha quan: dinh dau tu cia minh va chiing t6i s& khdng cé trach nhiém ddi véi cac khoan dau
Vugt trdi hon thi trudng Phu hdp thi trudng Kém hdhn thi trudng tu hodc két qua ctia chiing. Nhifng tai liu nay 13 ban quyén ctia KBSV va khong

dudc sao chép, phan phdi lai hodc stfa d6i ma khdng cé sy ddng y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nham muc dich tham khao va khong dudc phép st dung cho bat ky muc dich nao
khac.
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