nCoV: Danh muc khuyén
nghi

Thém VJC & CTG khi thi trudng diéu chinh

Tdc dd lay lan ctia nCoV nhanh hén SARS nhung chinh phu da phan ding kip
thgi

Sy bung phat nCoV da vugt qua SARS vdi 40,554 trudng hgp dugc xac nhan tai 25
qudc gia chi trong 8 tuan. Trong khi dé, SARS ghi nhan 8,096 truéng hdp & 27 qudc
gia nhung kéo dai trong tdm thang (thang 11 ndm 2002 dén thang 7 ndm 2003).
Viét Nam d3 xac nhan chin trudng hdp so véi 63 trudng hgp dugc ghi nhan trong
dich SARS. Trong lan nay, chinh pha Viét Nam da nhanh chéng phan tng véi nCoV
va dinh chi thj thuc ti Trung Qudc khi mdi chi cd 2 ca nhiém vao ngay 31 thang 1
50 v4i 40 trudng hdp dudc xac nhan ban dau cda Viét Nam khi bat dau SARS vao
thang 3 ndm 2003 (cac trudng hgp dudc xac nhan clia Viét Nam la 40 khi [an dau
tién WHO bao cdo dif liéu vao ngay 17 thang 3 nam 2003 va nhanh chéng tang lén
mUc cao nhat la 63 vao ngay 22 thang 3 nam 2003).

Chiing tdi cho rang tac dong sé tudng tu nhu dgt SARS: lam phat/tiéu dung suy
giam. Tuy nhién, GDP lan nay s& bi anh huéng tiéu cuc hon, du khéng qua
manh.

Trong giai doan dich SARS, lam phat giam xudng 3.50% tu 3.83%, clng vdi hoat
déng ban budn / ban & giam xudng 6.40% YoY tU 7.08% YoY va van tai giam xuéng
6.79% YoV tU 7.86% trong 2Q / 3Q 2003. Quan trong han hét, tang trudng GDP (YoY)
van én dinh & miic 6.90% so véi 6.88 % trudc khi dich SARS. Chiing t&i ki vong mot
tac dong tuong tu tif nCoV mac du c6 thé la qua s6m dé xac dinh & giai doan nay.
Kich ban cd sd clia ching t6i dy bao GDP Viét Nam s& sut giam mat 1.4% trong 1Q.
Hau hét cac tac dong sé& dén tu mic do phu thudc cao vao Trung Quéc, vdi su suy
giam [8n nhat dy kién trong linh vuc du lich & hang khong (khach du lich Trung
Quéc chiém lugng 32% khach du lich qudc té trong ndm 2019 theo Téng cuc du
lich); Xuat khau dén tu Trung Quéc (16% tong kim ngach xuat khau trong nam
2019); va hoat ddng san xuat (han 40% nguyén liéu ddu vao tU Trung Quéc theo
Bloomberg).

Chuing t6i thém VJC va CTG vao danh muc va than trong véi PNJ

Cac ma hang khong [a mot trong nhitng nganh bi anh hudng nang né nhat trong
dgt bung phat nCoV - vdi Vietnam Airlines (HVN) giam 13,8% va Vietjet (VJC) giam
11,4% trong khoang thai gian tuf 30 dén 31 thang 1 - va ching t6i tdn dung cd hoi
nay dé thém VJC vao danh muc khuyén nghi va loai ma (PVD). B&n canh dé, véi ki
vong NHNN c6 thé sém dua ra cac bién phap kich thich néu c6 nhiing tac dong l6n
t nCoV t8i nén kinh t&, chiing tdi tin rang nganh ngan hang cé thé la mdt trong s6
it nganh sé& dugc hudng |gi. Ching ti gia tang ty trong vdi linh vuc ngan hang va
thém (CTG) vao danh muc cung v3i viéc loai bé (PC1). Do kha nang tiéu dung sé
yéu han trong phan khic cao cap ti nhifng tac dong cia nCoV, ching toi than
trong hon vdi Trang sdic Phd Nhudn (PNJ) trong thai gian tdi nhung tiép tuc gili lai
trong danh muc mé hinh ctia ching toi.
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Biéu d6 2. Viét Nam - Tang trudng GDP
theo quy, 1Q18-2Q20E (%YoY)
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Tac dong ctia dich bénh nCoV sé
khié€n kinh té Trung Quéc suy giam
nhung lai it tac dong truc tiép tdi
kinh té Viét Nam

Ching toi gia tang ty trong vdi nganh ngén
hang bang viéc bé sung thém CTG vdi ki vong
tang trudng tin dung 2H sé& dugc ddy manh dé
hé trg nén kinh t&; cling véi viéc thém VJC khi
nganh hang khéng la nganh bi tdc déng manh
nhat bdi dich bénh nCoV bung phat

KB SECURITIES VIETNAM

nCoV: Danh muc khuyén nghi

Chding téi thuc hién tai cd cdu danh muc dau tu dé ndm bt tét nhat co hoi
phuc hoi khi tdm ly thi truGng 6n dinh trd lai. Cac thay d6i déi véi danh muc mo
hinh cta ching t6i bao gom: 1) thém Vietjet (VJC) b&i nganh hang khong da
chiu ct s6c manh vé gia tif nCoV va tin rang chi phi nhién liéu thap hon cé thé
bu ddp lugng hanh khach sut gidm; 2) b sung thém ngin hang VietinBank
(CTG) vi cac ngan hang cd thé sé dugc hudng |gi I6n tir bat ky bién phap kich
thich tién té nao cung vai ky vong hiéu suat thu nhdp manh mé ctia ngan hang
trong nam 2019 sé tiép tuc trong nam 2020. Chung t6i loai bo Dich vu khoan
va dau khi (PVD) vi nCoV cé thé s& khién gia dau duy tri § mat bang thap trong
ngan han va ciing loai bé PC1 sau khi dénh gia lai trién vong doanh nghiép,
ddng thgi gid c8 phiéu da cham diém cat (6.

Bang 1. Thay d&i danh muc - Thém & Loai

Ma Thay déi Ly do

- K&t qua kinh doanh tang trudng manh trong ndm 2019
CTG Thém - Kivong vao viéc tdng vén sé dién ra manh mé trong ndm 2020

- Chat lugng tai san dugc cai thién manh

- Gia c6 phiéu sut gidm manh do tac ddng ngén han cta dich Corona
vJC Thém - Hudng |gi tir dién bién sut gidam cua gia dau

- Trién vong dai han kha quan, ki vong du dn Long Thanh dugc ddy nhanh

. - Tang trudng LNST tiéu cuc trong 2019 & mic -63% YoY va dudi ki vong NDT
PVD Loai P . ~ ~ 2 N PR <
j - Noi lo lang dich bénh Corona sé anh hudng tdi gia dau trong ngan han

pc1 Loai - Piém cit 16

- Tang trudng LNST tiéu cuc trong 2019 & miic -24% YoY va dudi ki vong NDT

Ngudn: KB Securities Vietnam
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Dich bénh bung phat nhiéu kha
nang tri hodn nhiing Igi ich tif hiép
dinh thudng mai My - Trung trong
nifa dau ndm 2020

Nhiing nganh dich vu ndi dia va
xuat khau s& phai ganh chiu cu
shock

Kich ban cd sé (kich ban 1) gia dinh
rang dich bénh sé& dudc kiém soat
trong thang 4-thang 5 & GDP
Trung Quéc ndm 2020 sé cham lai
6 5.9% tif 6.3%

Kich ban 2 gia dinh rang dich bénh
sé dudc kiém soat trong thang 7-
thang 8 & GDP Trung Qudc nam
2020 sé& cham lai 6 5.7% ti 6.3%

Biéu db 3: Trung Qudc - udc tinh tac déng dén GDP 2020E (%

YoY)
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nCoV: Anh hudng dén vi md Trung Quéc

Theo nhdm vi mé toan cau cua ching toi tai KB Securities (Han Quoc), anh
hudng tU dich bénh t&i Trung Quéc bao gom: 1) tri hodn [gi ich tU hiép dinh
thugng mai My - Trung va can trd da hoéi phuc ctia nén kinh té 2) sut giam hoat
ddng du lich va tiéu dung ndi dia trong ngan han nhung khéng c6 tac dong dai
han tdi hoat ddng xuat khau va thi trudng lao déng 3) tang trudng GDP toi
thiéu & mdic 5.5% cho ndm 2020 khi chinh phl Trung Quéc sé phai thuc hién
nhiéu gdi kich thich kinh t& bao gom chi tiéu dau tu cd s& ha tang, cat giam l3i
suat nhiéu han va lam suy yéu tién té.

Coronavirus c6 thé khién: 1) suy giam trong [inh vuc dich vu trong nudc bao
gom hoat dong du lich; 2) sut giam hoat dong xuat khdu dan tdi su gidn doan
chudi san xuit ciia chau A; 3) tdc dong gian tiép t8i dau tu va thi trudng lao
dong.

Kich ban cc s clia chiing téi (kich ban 1) ki vong tdng trudng GDP Trung Qudc
sé cham lai 0.4%p xudng mic tang trudng nam 2020 & mlc 5.9% vdi gia dinh
dich bénh sé& dudc kiém soat trong 1H. Trong d6, kinh t& Trung Quéc sé tang
trudng kha chdm & 5% trong nlta dau nam nhung sé phuc héi tét & giai doan
nla sau. Tugng tu nhu dich bénh SARS ndm 2003, chinh phu Trung Quéc dugc
ki vong s& c6 nhitng hé trg vé thué va tin dung vdi nhitng nganh chiu anh
hudng dé thac ddy nhu cau trong nudc. Bén canh do, néu nhu chinh phd Trung
Qudc khi d6 da tang ty & du trit bat budc thi chling tdi cho rang ty |é dif try bat
budc cling véi l3i suat s& tiép tuc dudc cat giam trong ndm 2020.

Trong trudng hgp dich bénh chi dugc ngan chan trong thang 7-thang 8, tac
dong dén GDP cua Trung Quéc cb thé [8n hon & miic 0.6%p va lam suy giam
tang trudng ndm 2020 xudng mlc 5.7% (kich ban 2). Néu nhiing anh hudng cua
dich bénh Corona tiép tuc kéo dai cho dén 3Q, qua trinh phuc héi kinh té cta
Trung Qudc c6 thé sé bi tri hodn. Tuy nhién, kich ban nay ciing s& budc chinh
pht Trung Quéc phai tung ra nhiing gbi kich thich [6n han dé bao vé tiang
trudng GDP ndm 2020 t6i thi€u & mdic 5.5%. Cac cong cu ho trg bd sung sé bao
gbém gia tang chi tiéu tai khda, cat giam thué va c6 thé cat giam l3i suat nhanh
hon du kién (khoang 20bps/ndm)

Bi€u d6 4: Trung Qudc - udc tinh tac déng dén GDP theo quy,
1Q20-4Q20, (%YoY)
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Ké hoach ting truéng GDP 2020 &
miuic 6.8% cua Viét Nam cé thé khé
dat dudc

Mac dil muc tiéu 6.8% sé la thach
thlic nhung mot s6 yéu té sé giam
bdt lo lang ctia Bo KH & PT

Lam phat ha nhiét la diém sang va
chi tiéu tai khéa sé gitip ho trg GDP
2020

GDP duy tri 8 miic 8n dinh trong dich bénh
SARS va diém sang la viéc lam phat giam
nhiét

KB SECURITIES VIETNAM

nCoV: Anh hudng dén vi mé Viét Nam

Kich ban ti B6 K& hoach va Pau tu (Bo KH & DT) thap han muc tiéu tang trudng
GDP chinh thic 6.8% cua chinh phi. Néu dich virus corona dudc khéng ché kip
thdi trong 1Q, udc tinh GDP ndm nay sé tang cham lai 8 6.3% trong khi néu dich
virus corona dudc khéng ché trong 2Q, udc tinh GDP 2020 tang & muc 6.1%.
Tac dong dudc ki vong s& manh nhat trong 1Q - véi mlc tang trudng GDP 1Q du
kién & mUc 3.8%, giam mét ntfa so vdi muc tiéu 1Q ban dau d mic 6.5% - va
thiét hai [6n nhat s& [a nhom du lich, xuat khau ndng nghiép - thay san va nhap
khau trang thiét bi. Trong khi d6, udc tinh CPI trong ca 2 kich ban trén lan lugt
[a 4.0% va 4.9%.

Kich ban cta ching t6i udc tinh tc ddng ctia nCoV cé thé [am mét di 0.4%p
néu dich bénh dugc khéng ché trong 1Q va 0.8%p néu dich bénh dugc khdng
ché& trong 2Q; tudng dudng vdi tang trudng GDP 2020 3 muc 6.4% va 6.0% (xem
thém & b4o cdo Anh hugng dich nCoV t&i GDP). Trong ca 2 kich ban, ching tbi
Udc tinh thiét hai téi GDP 1Q s€ & muc 1.4%p thay vi m{c 2.7%p ctia B6 KH &
BT. Ly do cho lac quan trén gdm: 1) mua du lich thudng s& dat dinh vao thang 4
va van con du dia cho phuc hoi (cic chuyén bay dén/tlr Hong Kdng, Dai Loai va
Ma Cao d3 dugc noi lai; 2) chi cac tuyén giao thuong clra khau bi anh hudng
tiéu cyc trong khi tuyén dudng thiy van dudc md; 3) nhap khdu may méc, thiét
bi tl Trung Qudc da dudc ddy manh trudc tét Nguyén Dan. Do do, ching toi
udc tinh tac dong cda dich bénh dén tang trudng cta Viét Nam 2020 gébm: 1)
tang trudng du lich thiét hai 0.4%p trong kich ban 1 va 0.6%p trong kich ban 2;
2) tdng trudng xuat khau néng & thiy san - véi thdi gian ton kho ngan - s&
giam 25% trong 1Q va 3) nhap khau may mdc s& giam 10% trong ca 2 kich ban
khi hoat déng san xuat & Trung Quéc bi gian doan.

Nguén cau trong nudc cham lai s& gilp ha nhiét lam phat va day dugc xem la
diém sang hiém hoi nhu d3 tiing xay ra & trong dich SARS ndm 2003. Ching ti
ki vong chinh phU s& day manh chi tiéu tai khda, dac biét & cac du an ha tang
giao thong trong diém dé thu hep khoang cach véi muc tiéu 6.8%, bao gom du
an dudng cao t6c Bac - Nam va sin bay Long Thanh. V& chinh sach tién té,
ching t6i ki vong cac cdng cu kich thich trong 1Q sé bao gém yéu cau cac
NHTM giam l3i suat cho vay déi véi cac doanh nghiép chiu anh hudng truc tiép
tur dich bénh; va thém nhiing cong cu manh mé hon trong 1Q - vdi diéu kién
lam phat dudc ki€ém soét - bao gdm ha mat bang |3i suat xudng, cat giam l&i
suat diéu hanh, ndi tin dung cho cac ngan hang dap (ing Basel Il va hé trg
thanh khoan cho hé théng ngan hang.

Bang 2. Viét Nam - Cac chi s6 vi md chinh trong dich SARS, 2Q 2002-3Q 2003 (%YoY)

% thay dai Ban budn/

YoY GDP Ban & Van tai
3Q 2003 7.10 6.71 6.34
2Q 2003 6.90 6.40 6.79
1Q 2003 6.88 7.08 7.86
4Q 2002 7.04 7.25 7.05
3Q 2002 6.86 6.89 6.97
2Q 2002 6.70 6.90 6.90

Ngudn: World Health Organization, KB Securities Vietnam
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https://www.kbsec.com.vn/pic/Service/KBSV_TacdongtoiGDP_10022020.pdf
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Biéu d6 6. Bd KH & DT - du bao tac dong tdi GDP theo quy,

Bi€u d6 5. B6 KH & BT - du bao tac ddng tdi GDP, 2020E (%YoY
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Biéu db 8. Viét Nam - du bao tac ddng tSi GDP theo quy, 1Q20-

Biéu d6 7. Viét Nam - du bao tac dong tdi GDP, 2020E (%YoY
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Ngudn: KB Securities Vietnam

Bang 3. Viét Nam - Tac déng tli nCoV, 2020E (%YoY, ty USD)

Ngudn: KB Securities Vietnam

Kich ban 1 Kich ban 2
Udc tinh téng trudng GDP 2002 (%) 6.4 6.0 ;(gh ban 1: Dich bénh kiém soat 1Q; Kich ban 2: Dich bénh kiém soat
Tac ddng ti nCoV Gia dinh
Téng doanh thu du lich gidam (Ty USD) 34 5.8
Trong do

USD)Doanh thu du lich giam do khach Trung Quéc (Ty 0.9 2.0 Giam 90% cho thang 2 va thang 3, 75% cho 3 thang tiép theo

Daonh thu du lich giam do khéch quéc té (Ty USD) 0.5 1.1 Gidm 20% mai thing

Doanh thu du lich giam do khach Viét Nam (Ty USD) 2.1 2.7 Giam 70% cho thang 2 va thang 3, 30% cho 3 thang tiép theo
Nhap khau tif Trung Quéc (Ty USD) 1.3 3.2 Giam 10% cho méi thang
Xuat khau sang Trung Qudc (Ty USD) 1.7 33 Giam 25% cho thang 2 va thang 3, 15% cho 3 thang tiép theo

Ngudn: KB Securities Vietnam
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Cac hing hang khdng, xuat khau
thuy san va tiéu dung néi dia chiu
tac dong manh nhat tit dich bénh

VJC la cd phi€u hang khdng ua
thich chia ching t6i, MWG la lua
chon hang dau ctia chiing tdi trong
nganh tiéu dung va ching téi than
trong véi nganh thay san tai thoi
diém hién tai

Thi trudng héi phuc 8 Hong
Kdng/Trung quéc sau khi sé ca
nhiém dat dinh vao cudi thing 4

VN-Index hdi phuc sém hon véi
viéc dich bénh SARS & Viét Nam
dudc kiém soat trudc Trung Quéc

Céc hang hang khdng, xuat khau thuy san va
tiéu dung ndi dia chiu tdc ddng manh nhat tu
dich bénh

KB SECURITIES VIETNAM

nCoV: Tac dong dén thi truong

Céac hdng hang khong (VJC, HVN, AST), xuat khau néng nghiép va thuiy san
(ANV, VHC, HAG, DRC) va cac cbéng ty tiéu dung ndi dia (SAB, BHN, GTN, MWG) la
nhiing c6 phiéu bi anh hudng nhiéu nhat do bung phat dich bénh. Trong nhiing
6 phiéu nay, ching tdi tin rang ¢& phiéu nganh hang khéng mang tdi cd hdi
hap dan nhit cho NDT bdi trién vong tang trudng dai han tich cuc nhung lai bi
ban manh m& bdi ci shock ngan han tdi lgi nhudn.

Vietjet (VJC) la c6 phi€u hang khéng ua thich cia ching téi va da dudc thém
vao danh muc. Ching tdi ti€p tuc ndm gilt MWG nhu lua chon hang dau trong
linh vuc ban 1é bdi tang trudng manh mé tif chudi Bach Héa Xanh. Mac du
ching t6i ki vong vao dao chiéu cia nganh thiy san trong ndm 2020 - khi thi
trudng xuat khau chd chét nhu My va chau Au hdi phuc tif chién tranh thugng
mai My - Trung nhung dich bénh nCoV cé thé lam tri hodn da hoi phuc nay bdi
nhifng suy giam xuat khau sang Trung Qudc. Ngoai ra, chling téi cling ki vong
NHNN s& ndi chi tiéu tin dung nhu la cdng cu hé trg thi trudng va cho rang CTG
sé la c6 phiéu dugc hudng |gi nhat nén ching t6i da thém CTG vao danh muc.

Nhin chung, chiing t6i ki vong cac thi trudng sé& hoi phuc trd lai sau khi s6 ca
nhiém cham dinh nhu trudng hdp ctia SARS ndm 2003. Nhin vao Hong Kéng -
tadm chan cla dich bénh SARS - chi s6 Hang Seng da hoi phuc sau khi cac
trudng hgp mdi dugc xac nhan dat dinh vao cudi thang 4/2003.

Mac du méi lién quan khong thuc sy dang tin cdy trong ndm 2003, nhung chi sé
VN-Index d3 bat dau phuc hdi vao dau thang 4 khi s6 ca nhiém dugc xac nhan
|én t8i dinh diém va trd nén 6n dinh hon tai Viét Nam. Can ghi nhd rang, trong
[&n nay, phan [8n céc trudng hgp nhiém virus Corona van chi tip trung & trong
Trung Quéc.

Bang 4. Viét Nam - Dién bién ctia 20 doanh nghiép van héa I8n sau Tét (%)

STT M3 Tén Nganh cip 1 Nganhcdp2 % Thay déi
1 ROS Xay dung FLC Faros Vat léu xay dung Cong nghiép nang 217
2 PC1 Xay [3p dién 1 Vat léu xay dung Céng nghiép ndng -18.3
3 HCM Chiing khoan HCM Dich vu tai chinh Dich vu dau tu -17.3
4 HVN Hang khdng Viét Nam Du lich va giai tri Hang khéng -16.8
5 AW NamViét  Sanxustthucpham  omenghiepva t::?\' -16.6

Bia - Rugu - Nudc giai N R
6 SAB Khit S3i Gon Do udng Bia 16.1
7 VHC VinhHodn  Sanxustthucpham  ongnehiépva t::z -152
8 BVH Tap doan Bao Viét Bdo hiém nhan tho Bao hiém nhan tho -14.2
N . . N g » NG hiép va tha
9 HAG Hoang Anh Gia Lai San xuat thuc pham ong nenicp vatsgz -13.6
Khoan va Dich vu Thiétbivadichvu  Thiét biva dich vu dau
10 PVD Khoan Dau khi dau khi khi 13.0
11 AST Dich vy Hang khong Van tai céng nghiép Dich vu van tai -12.9
Taseco
12 POW Dién luc Dau khi Dién bién dan dung -12.8
13 vJC Hang khong VietJet Du lich va giai tri Hang khéng -11.9
NHTM Dau tu va Phat A s ALy
14 BID trién Viat Nam Ngan hang Ngan hang -11.5
15 GTN GTNfoods San xuat thyc pham Nong nghiep va t::;/ 11.5
Bia - Rugu - Nudc giai N .
16 BHN khat Ha NG Do udng Bia -11.4
17 DRC Cao su Da Nang Phu tling va 6 t6 L6p xe -11.3
18 MWG Thé gii Di dong Béan lé Ban lé -11.2
R TN " 2 an N Phat trién bat dong
19 HDG Tap doan Ha o DPau tu bat dong san <an -11.2
20 FLC TapdoanFLC  Dautu bat dong san Phat trién bat dong 109

san

Nguon: FiinPro, KB Securities Vietnam
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Bang 5. KB Securities Vietnam - Danh muc (%)

KB SECURITIES VIETNAM

w s S g .
cp khuy?n clia phién liiy ké Di€m nhan dau tu
nghi 12/02/2020 (%) (%)
Mobile - MWG d3 t6i uu héa doanh thu cho chudi cifa BMX va TGDD
World 19/08/09 106,500 0.7% -8.1% - BHX dy kién sém dat di€ém hoa vén tai clfa hang va trung tdm phan phai
(MWG) - Vé dai han, BHX d&t muc tiéu ndm 10-15% thj trudng ban (& thyc pham
Nam Long - NLG dan dau trong phat trién nha & phan khdc trung cap va vifa tdi tién
Invest 19/06/03 26,100 -0.4% -2.6% - Tinh tai chinh lanh manh vdi ty [& ng vay thap
(NLG)
Phu Nhuan - Tang trudng doanh s ban & trang sifc van duy tri § mifc cao
Jewelry 19/03/22 81,500 0.0% 6.3% - PNJ hdi tu du diéu kién dé thanh cdng trén thj trudng dong ho deo tay
(PNJ) - Hoat dong kinh doanh cét 18i tang trudng trd lai sau su ¢4 "ERP"
Military - NFI tang trudng manh mé tii dich vu bao hiém (thdng qua MIC)
Bank 18/12/18 21,200 1.0% 7.5% - Ty [& CASA cao va viéc gia tang cho vay ban (& cai thién NIM
(MBB) - MCredit van dang dudc d3 nhiéu ky vong vdi gi thé huy dong vén
Refrig Elec - Mang cho thué van phong dem lai dong tién 6n dinh cho REE
Eng 18/10/11 34,250 2.1% 0.7% - Dau tu chién lugc vao nganh tién ich dem vé dong 6 tdic 6n dinh dai han
(REE)
- Hoat ddng xuat khau phan mém dang tang trudng manh
FP“TEPCTO)rp 18/09/06 53,600 1.9% 39.2% - Mang vién thong du kién duy tri 8n dinh ting trudng 15%
- Dy kién FPT c6 thé duy tri téc dd tang trudng lgi nhudn trén 20% hét 2020
o - K&t qua kinh doanh tang trudng manh trong ndm 2019
V|e(t|cr}2?nk 20/01/31 27,750 4.3% 13.7% - Ky vong vao viéc tang vén sé dién ra manh mé trong ndm 2020
- Chat lugng tai san dugc cai thién manh
o - Gia c8 phiéu sut gidm manh do tac dong ngan han cua dich Corona
\i'\fjgt 19/02/05 129,000 0.0% 1.6% - Huding |gi tif din bién syt gidm sdu ciia gid dau
- Trién vong dai han kha quan, ky vong viéc dy an Long Thanh dugc ddy nhanh
Hoa Pha - San lugng tiéu thu thép bat dau hdi phuc trd lai
Group 19/12/04 23,600 -3.1% 0.6% - Gia thép xay dung cé tin hiéu bat dau xu hudng hdi phuc
(HPG) - Coéng sudt tang thém tu dy an Dung Quat gidip HPG md rong thi phan.
Petro Tech - Hang loat cac du an dau khi 1én sé dugc khdi dong tif nam 2020 trd vé sau
Services 18/08/15 16,200 0.6% -8.3% - DU bdo EPS c6t 18i 2019-2023 sé& dat tang trudng kép hang ndm 9.0%
(PVS)

Ngudn: KB Securities Vietnam
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Bi€u d5 9. Chi s6 Hang Seng - miic dd quan tdm SARS, thang 1/2003-thang 12/2003

Chis6 Hang Seng da hoi phuc sau khi cac
trudng hgp mdi dugc xac nhan dat dinh vao
cudi thang 4/2003. Mifc d6 quan tim SARS (RHS)

Hang Seng Index (LHS)

RSN SI J {Q'b S
2 2 2 Q o N
e K ’VQ\ ¥ WN\ ’V\

Ngudn: Bloomberg, KB Securities Vietnam

Biéu d6 10. Viét Nam - dién bién VN-Index trong dich SARS, 11/2002- 06/ 2003

Chi s VN-Index d3 bat dau phuc hdi vao dau
thang 4 khi s ca nhiém dugc xac nhan [én tdi

dinh di€m va trd nén 8n dinh hon tai Viét Nam 190 —
180 +
1 Téc dd lay nhiém
1o b3t dau én dinh
160 + Ca nhiém SARS dau tign
tai Viét Nam
150 +
Viét Nam khong ghi
140 + nhan ca nhiém mdi
130 +
g 8 8 § 8 8 8 8 8 8 8 8 8 8 8 8 8 &8
-
2 2 3 2 38 %8 5 ¢ ¢ =2 = £ g 2 2 3 3 3
g 5 2 8 8 9 % 8 2 8 &8 8 ] F 2 2 8 g
Ngudn: Bloomberg, KB Securities Vietnam
Biéu d6 11. Hang Seng - Dién bién gia theo nganh trong dich SARS
Hau hét cac nganh déu chiu anh hudng tiéu
cuc ti sy bung phat ca dich bénh SARS. Tuy
nhién, anh hudng sé& [a ngan han khi cac 3thang sau dinh dich B 1 thang sau dinh dich B Giai doan dinh dich
nganh déu phuc hdi manh mé&, bat dau ti khi (%)
dich bénh ¢ tin hiéu dugc kiém soat. Cac . c
s . ~ 7, e A A —
nganh ghi nhan muc phuc hoi ndi troi bao = Yte £
gdm nganh Dau khi, Cdng nghiép, Vat liéu co Tai chinh ™
ban va Tai chinh Tién ich —
Vién thong e —
Vat lidu cd ban ——
Cong nghiép —————
Dau & khi d6t
Hang tiéu dung
Cong nghé
DICh Vu L T | | | |
T
-20 -10 0 10 20 30 40

Ngudn: Bloomberg, KB Securities Vietnam
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Bi€u d6 12. Dién bién nganh hang khdng toan cau trong dich SARS, 11/2002-12/2003

Nganh hang khdng toan cau chiu tac dong
tiéu cuc cla dich bénh SARS khién du lich,
giao thudng sut giam. Nganh hang khéng

chau A cho phén Crng phuc hoi tré nhip han EMEA Airlines Index World Airlines Index Asia-Pac Airlines Index
bdi nhiing tac ddng manh va tryc tiép cua (%) i
SARS [&n cac nhiing nudc nay. BT Dinh SARS T 140
70 -+ 4
65 T
60 T+
55 +
50
45 +
40 1
35
30 . . . . . . . . . . . . . 80
N N [s2] el a2} [s2] [s2] fse} o [s2] o« o« o o
s &8 £ $ 5 3 3 5 3 2 § &8 3 ¢&
= o - w = < = = - < n o = o

Ghi chi: Chi sé nganh hang khéng theo Bloomberg
Ngudn: Bloomberg, KB Securities Vietnam

Biéu dd 13. Dién bién cé phiéu hang khdng clia chau A trong dich SARS

Cac cong ty hang khong ctia Trung Quéc va

Hongkong chiu anh hudng nang né nhat tu

didl berjh SARS. Tuy nhi?n,sqsut giam\gia o m 3 thang sau dinh dich 1thangsaudinhdich  mGiai doan dinh dich

phiéu clia nhitng hang hang khong lai la mot %

6 hdi t6t dé kiém tim Igi nhuan ngén han khi

tinh hinh dich bénh cé dau hiéu ha nhiét China Southern Airlines
China Eastern Airlines

Air China

Japan Airlines

Cathay Pacific Airways
Ana Holdings

Singapore Airlines

Hainan Airlines

Y
o
]
e
o
o
=
o
N
o
w
o
IS
S

Ngudn: Bloomberg, KB Securities Vietnam
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Udc tinh dich SARS khién ting
trudng GDP Trung Quéc cham lai
0.9%

Méac du ting truéng yéu trong Q2,
tang trudng kinh té thuc dat 10.1%
(+1% YoY)

Du lich Trung Quéc thiét hai 5.6 ty
USD do dich SARS (tudng dudng
0.34% GDP)

Tang truéng cac nganh van tai
trong nudc giam 1% xudéng con
9.5%

Xuat khau Trung Quéc tang manh
sau khi nudc nay gia nhap WTO,
qua d6 han ché tac dong cia SARS

Cac bién phap kich thich tang
truéng bao gém lgi ich vé thué va
tang cho vay tinh dung cho cac
nganh dich vu bat chap NHTW tang
ty 1 du trif thém 1.0%

KB SECURITIES VIETNAM

Phu luc: SARS - Toc d6 tang trudng kinh té Trung
Quéc giam 0.9% trong nam 2003

Kh&i Phan tich vimé toan cau clia ching toi tai Han Quéc udc tinh GDP Trung
Qudc da giam 0.9% do dich SARS bung phat vao nam 2003.

N&m 2003, Trung Quéc ghi nhan mic tang trudng kinh té thyc 10.1% - cao haon
mUc 9.1% nam 2002 - mac du SARS d3 [am giam tang trudng kinh té giam tu
11.1% trong 1Q xudng con 9.1% YoY trong Q2 (giam 2% MoM).

Nganh du lich Trung Quéc chiu anh hudng truc tié€p tir SARS, véi doanh thu
giam 14% ndm 2003 (riéng Q2 d& giam 50%) sau khi dat mlc tang trudng trung
binh 14% trong 5 nam trudc. Udc tinh dich SARS gay thiét hai 5.6 ty USD cho
doanh thu du lich ctia nudc nay trong nam 2003, tuong dudng 0.34% GDP danh
nghia do dai dich SARS. Do dd, cac nganh cong nghiép trong nudc - bao gom
cac doanh nghiép van tai, ban buén - ban &, va kinh doanh nha nghi khach san
- déu chiu tac dong tiéu cyc tUr dich SARS. Tac dong nay cang trd nén tram
trong han khi nhu cdu trong nudc va tiéu ding giam.

Tang trudng cong nghiép dich vu Trung Quéc (chiém 45% GDP) sut giam 1%
xudng 9.5% trong nam 2003 tu mic 10.5% ndm 2002. Cac nganh van tai, kinh
doanh kho bai va giao hang chiu anh hudng nhiéu nhat khi tang trudng dich vu
giam tU 7.1% n3dm 2002 xudng 6.1% nam 2003.

Nganh xuat khau cia Trung Qudc tang 12.7% ndm 2003 (so vGi mic 8.5% nam
2001 va 9.9% nam 2002), phan nao giam bét tac déng tiéu cuc clia dich 1&n
tang trudng kinh t&€ chung. Cu thé&, kim ngach xuat khdu Trung Quéc tang 35%
(tUf 22% nam 2002) sau khi nudc nay gia nhap WTO. Tuy nhién, chlng t6i USc
tinh GDP Trung Qudc giam 0.9% va tang trudng toan cau cham lai do dich
SARS.

Chinh pht Trung Quéc da chd dong dua ra cac bién phap kich thich tang
trudng gilp nén kinh té phuc hdi sau dich SARS mdc du ngén hang trung udng
dang thuc hién chinh sach that chat. Theo dd, cac linh vuc dich vu nhu van tai
hanh khach tu nhan, du lich, tau hoa chd khach, an uéng va nha nghi khach
san s& dudc hudng Igi ich vé thué va cac khoan vay tin dung. Cac bién phap hd
trg nay dugc Chinh phl cdng bé trong bdi canh thi trudng bat dong san phat
trién néng va chinh sach tién té ndi long qua muc (tang trudng M2 dat hon
20%) khién ngan hang trung udng phai tang ty lé dy trif tU 6% hoi thang 9 [én
[én 7%.

10
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Bang 5. WHO - SARS va 2019-nCoV

nCoV la van dé [8n han véi Trung Quéc khac
v3i SARS la van dé véi Viét Nam va toan cau

20 N ¢ SARS 2019-nCoV
bdldcac ca nhiém dang tap trung & Trung Trung Quéc
Quoc B4t dau 16/11/2002 31/12/2019
S6 ca nhiém 5,327 40,235
SG ca tif vong 349 909
Két Thiic 03/06/2003
Viét Nam
B3t dau 23/02/2003 28/01/2020
SG ca nhiém 63 14
SG ca tif vong 5 0
Két thuc 14/4/2003
Toan cau
B4t dau 16/11/2002 31/12/2019
S6 ca nhiém 8,096 (27 nudc) 40,554 (25 nuédc)
SG ca tif vong 774 426
Két thuc 13/07/2002

Ngudn: World Health Organization, KB Securities Vietnam

Biéu d6 14. Trung Quéc - tang trudng GDP thuc theo quy,
1Q02-4Q04 (%YoY)

Biéu d6 15. Trung Quéc - ting trudng GDP theo nganh, 2001-
2003 (%YoY)

(%)
v - 116

10.0 10.0
10 +

%) W2001 W2002 #2003
1“ T 12,7 i
2| | |
i 103105
9.9; /9.5
07 8.5
g 1
6 &
4 L
26275,

1 II
0 - ' \ —

Tang trudng GDP  Chu chét Bac2 Bac3

Nguon: CEIC, KB Securities (Korea)

Biéu d6 16. Trung Qudc - doanh thu & tang trudng nganh du
lich, 1Q02-4Q04 (triéu USD, %YoY)

Ngudn: CEIC, KB Securities (Korea)

Biéu d6 17. Trung Quéc - Doanh sé ban &, 2000-2007 (%)

Thu nhap khach du lich (LHS)

0/
(%) —e— Tangtrudng doanh thu khach du
30,000 T lich (RHS) T 60

(YoY %)
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Nguon: CEIC, KB Securities (Korea)

Ngudn: CEIC, KB Securities (Korea)
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Vietjet Air (VJC-HSX)

LNST Q4/2019 giam manh, Dich nCOV gay anh
huéng trong nam 2020

Chuyén vién phan tich Cong Nghé&Logistic
Nguyén Anh Tung
(+84) 98-684-1504 Tungna@kbsec.com.vn

Doanh thu Q4/2019 giam 24.5%

yoy; LNST giam 64.9% yoy

VJC dugc hudng Igi trong dai han tu

san bay Long Thanh

LNST du phéng giam 14% so vdi ki
vong trudc phan anh giam lugng
khach hang & SU dung phucng phap
dinh gia EV/EBITDAR nang gia muc

tiéu lén 133,100 VND/cp

Trong Q4/2019, VJC ghi nhdn doanh thu dat 13,925 ty VND, LNST dat 538.8 ty VND
[&n lugt giam 24.5% yoy va 64.9% yoy. Nguyén nhan khién KQKD di xudng do: (1)
Canh tranh tang cao vdi sy gop mat cia Bamboo Airway khién doanh thu tuf van
tai hanh khach giam 8.3% yoy; (2) Doanh thu thudng mai tau bay giam manh
48.5% do trong Q4/2019 chi nhan ban giao 2 may bay Airbus so vdi cling ki 2018 la
9 may bay. Liiy ké ca nam 2019, doanh thu dat 52,049 ty VND, giam 2.8% yoy; LNST
dat 4,219 ty VND, gidam 20.9% yoy.

Chinh phu viia théng bao du kién s& quyét dinh ddu tu san bay Long Thanh trong
thang 03/2020 v3i tdng mic dau tu giai doan 1 dat 111,690 ty VND, dy kién thai
gian divao hoat dong cuia giai doan 1 vao nam 2025-2026. VJC sé€ dugc hudng lgi
trong dai han véi su xuat hién cta san bay Long Thanh: (1) Tang sé chuyén bay cé
diém dén hodc di tuf khu vuc phia Nam; (2) Tang ty |& chuyén bay cét, ha canh
dang gid, giam chi phi hoat dong do giam thdi gian bay chd ha canh.

Hién tai, VJC d3 cho nguing tat ca cac chuyén bay di - dén Trung Quéc do dich
Corona (Khach Trung Quéc chiém 32% lugng khach du lich dén Viét Nam). Dua
trén kich ban cd sd la thdi gian dién ra dich kéo dai 4-5 thang, ching t6i du phong
doanh thu nam 2020 ctia VJC sé dat 74,964 ty VND, tang 44% yoy; LNST nam 2020
Udc tinh dat 5,729 ty VND, tang 35.8% yoy (Giam 14% so véi du bao trudc, phan
anh viéc sut giam lugng khach hang). VJC hién dang giao dich véi mic
EV/EBITDAR forward 2020 la 6.0x, thap hon so vdi trung binh cac hang hang khong
gia ré 13 6.3x. Chung tdi duy tri khuyé&n nghi nam giii v8i c6 phiéu VJC vdi gid muc
tiéu la 133,100 VND/c6 phiéu. Can luu y, mc EV/EBITDAR cla cac doanh nghiép
hang khéng déu tang kha manh sau khi dich SARS két thic (Bang 4).

Nam giill

Gia myc tiéu 133,100 VND Dif liéu giao dich Bién dgng gid c6 phiéu

: KLCP dang luu hanh 523,838,594 (%) M 3M 6M  12M
Tang/giam 3.0% KLGD Khdp lénh TB 3T 441,828 -108  -10.0 25 35
Gia hién tai (12/02/2020) 129,200 VND Ty & s& hitu nudc ngoai 19,45% VNIDEX -1.2 -1.4 -2.8 0.0
Vén héa thj trudng 67,575 Ty VND
Dy phéng KQKD & dinh gia
FY-End 2017 2018 2019 2020F lTna d”egxt('T”r‘;?)g gié tudng quan v4iVN-
Doanh thu thuan (Ty VND) 42,303 53,577 52,059 74,964 i ¢ phigu VJC (Phai)
Toc d6 tang trudng (%) 53.8% 26.6% 22.8% 44.0%
Lgi nhuén gop (Ty VND) 6,549 7,492 6,754 9,341 %’) (VFGE(),)OOO
Bién lgi nhuan gop (%) 15.5% 14.0% 13.0% 12.5% 10 150,000
Lgi nhuan rong (Ty VND) 5,074 5,335 4,219 5,729 0 10000
Toc do tang trudng (%) 103.27% 5.16% -20.93% 35.79% -10 120,000
EPS (VND) 11,241 9,851 7,787 10,577 _f:g I : : : 1 iégggg
Tang trudng EPS 35.1% -12.4% -20.9% 35.8% P ®
P/E 11.30 12.89 16.31 12.01 w\\”& 6}\Q\W %\Q\W »\Q\W m\\'&

Ngudn: Bloomberg, KB Securities Vietnam



Income Statement Balance Sheet
(VND billion) 2016 2017 2018 Q2/2019 (VND billion) 2016 2017 2018 2019
Netsales 27,499 42,303 53,577 52,060 CURRENTASSETS 10,313 17,669 19,079 26,626
Costof sales -23,597 -35,753 -46,085 -45,305 Cash and cash equivalents 2,741 6,862 7,165 6,076
Gross Profit 3,902 6,549 7,492 6,755 Short-term investments 1 1 817 435
Financialincome 145 119 332 737 Accounts receivable 7,129 10,223 10,273 18,986
Financial expenses -654 -521 -918 -981 Inventories 138 267 469 684
of which: interest expenses -181 -238 -258 -351 LONG-TERM ASSETS 9,749 13,990 20,007 20,982
Gain/(loss) from joint ventures (from 2015) -15 -44 -89 92 Long-term trade receivables 5,105 7,153 10,577 12,940
Selling expenses 518 579 713 1,004 Fixed assets 1,047 1,529 1,646 1,295
General and admin expenses -189 -226 -295 -436 Investment properties 0 0 0 0
Operating profit/(loss) 2,671 5,298 5,809 4,980 Long-term incomplete assets 181 222 1,233 1,319
Otherincomes 32 6 8 32 Long-term investments 68 68 68 216
Other expenses 0 -2 -1 0 TOTALASSETS 20,063 31,658 39,086 417,608
Net otherincome/(expenses) 32 4 7 31 LIABILITIES 15,329 21,064 25,048 32,294
Income from investments in other entities 0 0 0 0 Current liabilities 10,570 13,912 14,941 18,906
Netaccounting profit/(loss) before tax 2,703 5,303 5,816 5,011 Trade accounts payable 391 560 924 1,411
Corporate income tax expenses -207 -229 -481 -792 Advances from customers 307 456 689 670
Net profit/(loss) after tax 2,496 5,074 5,335 4,219 Short-term unrealized revenue 1,307 1,964 2,732 3,143
Minority interests 0 0 0 1 Short-term borrowings 6,102 6,897 4,958 8,159
Attril to parent company 2,496 5,073 5,335 4,219 Long-term liabilities 4,759 7,153 10,107 13,387
Long-term trade payables 0 0 0 0
Margin ratio Long-term advances from customers 0 0 0 0
2016 2017 2018 2018 Unrealized revenue 0 0 0 0
Gross profit margin 14.2% 15.5% 14.0% 13.0% Long-term borrowings 695 627 572 3,664
EBITDA margin 11.8% 13.8% 12.4% 10.4% OWNER'SEQUITY 4,734, 10,594 14,039 15,315
EBIT margin 11.6% 13.6% 12.1% 10.2% Paid-in capital 3,000 4,513 5,416 5416
Pre-tax profit margin 9.8% 12.5% 10.9% 9.6% Share premium 0 246 246 246
Operating profit margin 9.7% 12.5% 10.8% 9.6% Undistributed earnings 1,703 5,809 8,256 11,933
Net profit margin 9.1% 12.0% 10.0% 8.1% Minority interests 1 2 2 2
Cash Flow Statement Key ratios
(VND billion) 2016 2017 2018 Q22019 2016 2017 2018 Q2/2019
Net profit/(loss) before tax 2,703 5,303 5,816 5,011 Multiple
Depreciation and amortisation 46 95 147 77 P/E 15.5 115 131 16.6
Profit/loss from investing activities -41 44 72 -369 P/Ediluted 15.5 115 131 16.6
Interest expense 181 238 258 351 P/B 8.2 55 5.0 4.6
Operating profit/(loss) before changes in Working Capital 3,333 5,889 6,739 5,628 P/S 14 1.4 13 13
(Increase)/decrease in receivables -2,629 -2,794 -5,284 -7,269 P/Tangible Book 8.2 55 5.0 4.6
(Increase)/decrease in inventories 27 -129 -202 -215 P/Cash Flow 23.7 10.4 15.8 -64.9
Increase/(decrease) in payables 848 1,824 1,461 383 EV/EBITDA 132 10.1 103 14.0
(Increase)/decrease in prepaid expenses 275 1,344 2,077 1,186 EV/EBIT 134 103 105 142
Net cash inflows/(outflows) from operating activities 1,636 5,578 4,429 -1,077 Operating performance
Purchases of fixed assets and other long term assets. -3,146 -2,622 -800 -3,599 ROE 0.73 0.66 0.43 0.29
Proceeds from disposal of fixed assets 0 0 1,546 0 ROA 0.16 0.20 0.15 0.10
Loans granted, purchases of debt instruments -1 -487 0 -6 ROIC 0.28 0.32 0.33 0.20
Collection of loans, proceeds from sales of debts instruments 270 0 0 1 Financial structure
Investments in other entities -60 0 -1,133 -142 Cash Ratio 0.26 0.49 0.55 0.37
Proceeds from divestmentin other entities 0 0 0 0 Quick Ratio 0.93 1.23 123 138
Dividends and interest received 107 67 209 249 Current Ratio 0.98 1.27 1.28 141
Net cash inflows/(outflows) from investing activities -2,830 -3,042 -178 -3,496 LT Debt/Equity 0.15 0.06 0.04 0.24
Proceeds fromissue of shares 72 1,759 0 0 LT Debt/Total Assets 0.03 0.02 0.01 0.08
Payments for share returns and repurchases 0 0 0 -2,347 Debt/Equity 1.44 0.71 0.39 0.77
Proceeds from borrowings 21,250 25,899 33,530 37,7117 Debt/Total Assets 0.34 0.24 0.14 0.25
Repayment of borrowings -18,035 -25,185 -35,528 -31,970 ST Liabilities/Equity 2.23 131 1.06 123
Finance lease principal payments 0 0 0 0 ST Liabilities/Total Assets 0.53 0.44 0.38 0.40
Dividends paid -300 -877 -2,017 0 Total Liabilities/Equity 3.24 1.99 178 211
Interests, dividends, profits received 0 0 0 0 Total Liabilities/Total Assets 0.76 0.67 0.64 0.68
Net cash inflows/(outflows) from financing activities 2,986 1,597 -4,015 3,399 Activity ratios
Netincrease in cash and cash equivalents 1,792 4,133 237 -1,174 Account Receivable Turnover 229 26.4 246 9.9
Cash and cash equivalents at the beginning of period 924 2,741 6,862 7,165 Inventory Turnover 156.1 176.5 125.3 78.6
Cash and cash equivalents at the end of period 2,741 6,862 7,165 6,076 Account Payable Turnover 57.8 75.2 62.1 38.8
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Vietinbank (CTG)

Tang trudng hoi phuc manh mé

Chuyén vién phan tich Ngan hang Tai chinh -
Nguyén Thi Thu Huyén
(+84) 24-7303-5333 emailaddress@kbsec.com.vn

Két qua kinh doanh Q4 vugt ky
vong, cho thay da héi phuc manh
mé trong nam 2019

Co hoi tif viéc IFC ban dan/ gan hét
¢6 phiéu CTG

Dan dan giadi quyét bai toan vé von
& du dia tang trudng tin dung cao
hdn trong nam 2020

Su chuyén dich trong dinh huéng
phat trién sang giai quyét bai toan
vé von sé thu hep chiét khiu dinh

”,

gia

Két qua kinh doanh Q4 tang trudng manh nhg: 1) bién 13i rong md réng do tang ty
trong cho vay ban |é trong cdu tric cho vay ; 2) ty & chi phi trén thu nhap tiép tuc
cai thién tlf 50% xudng 39% trong bdi canh chi phi nhan su that chdt hgn; va 3)
chat lugng tai san tot han, véi ty 1€ ng xdu giam xuéng 1.2% tif mic 1.6% nam
2018, ROE ndm tang ti 8.3% nam 2018 [én 13.1% nam 2019

Cong ty Tai chinh Quoc té (IFC) - chi nhanh dau tu ctia Ngan hang Thé gidi, da ban
1/3 ¢6 phan, giam ty |€ s& hifu tif 4.99% xudng con 3.40% (KBSV udc tinh), tuong
duong 145 triéu USD. IFC da ban giam ty l€ s& hitu xuéng dudi 5% vao thang 1 nam
2020 ti mic 10% sau khi mua ¢ phiéu va ng th(f cdp ndm 2011.

MGi day Chinh phu d3 thong bao ké hoach tang vén diéu 1€ cho cac ngan hang
trong d6 ¢6 CTG, diéu nay dudc ky vong sé& giai quyét dugc nhiing vuéng mac
trong cau tric vén. Mdc du chinh phu chi cé thé tang vén diéu |é thong qua cdng
cu ¢ tlc bang cd phiéu (thay vi tang vn chung), nhung yéu té nay - va kha nang
sinh |§i - s& md& rong du dia tang trudng tin dung cho ngan hang trong nam 2020 va
vach ra |0 trinh dé dap Ung tiéu chuan Basel Il.

Ching t6i ky vong CTG s& dat muc tang trudng tin dung r& rang han dé tiép tuc thu
hep chiét khau dinh gia ngan hang. Hién tai, CTG giao dich véi mic P/B la 1.3 lan
gid tri s6 sdch ndm 2019, gidam manh so vdi mdc 1.5-1.6 § cac cbng ty cing nganh
(va mdc 4.0 lan cda Vietcombank).

¢

Khong danh gia

Gia muc tiéu

Dif liéu giao dich Bién ddng gia cd phiéu

9% KLCP dang luu hanh 7.8% (%) M 3M 6M  12M
Ting/Giam N/A KLGD Khdp [énh TB 3T 155.8 cTG -1.49 0.23 -0.73 0.72
Gia hién tai (12/02/2020) VND 27,200 Ty 1& s& hitu nudc ngoai 24.8% VN-Index -028 0.66 0.70 1.24
Gid muc tidu thi trudng VND 27,530 Nha dau tu chinh
Von hoa thi trudng VND 99,415 NHNN (64.46%), BTMU (19.73%), IFC (8.03%)
Dy phéng KQKD & dinh gia
. . R Gia c6 phiéu CTG (LHS) Thay di gia so véi VN-Index

Cudi nam tai chinh 2016 2017 2018 2019 (%)
Thu nh3p (3i thuan (ty VND) 22,405 27,073 22,518 33,199 40000.0 100.00%
LN thu3n trudc CF DPRRTD (ty VND) 13,592 17,550 14,482 24,782 zzgggg 80.00%
LNST ngén hang me (ty VND) 6,690 6,718 5,193 9,279 250000 60.00%
EPS (VND) 1,457 1,546 1,073 2,541 200000 40.00%

. 5 15000.0 20.00%
Tang trudng EPS (%) 19% 6% -31% 137% 10000.0
PER (x) 182 17.2 24.7 10.5 5000.0 0.00%

0 L L 1 -20.00%
Gié trj s3 séch/CP (BVPS) 16,127 17,046 18,037 20,624 a o N
& & & o
PBR (x) 17 1.6 15 13 \@o\ \go\ \ga\ \ga\
[\ I\ [\ [\

ROE (%) 11.8% 12.0% 8.3% 13.1%
Ti & ¢6 tdic (%) 2.6% 0.0% 0.0% 0.0%

Ngudn: BCTC CTG, Cong ty Chiing khodn KB Viét Nam

Ngudn: Bloomberg, Céng ty Chling khodn KB Viét Nam



B&o cao K&t qua HPKD

Bang can dsi k& toan

(Ty VND) 2015 2016 2017 2018 2019 (Ty VND) 2015 2016 2017 2018 2019
Thu nhap i thuan 18,839 22,405 27,073 2258 33,99 Cho vay khach hang 538,080 661988 790,688 864,926 935,271
Thu nhép lai va cac khoan thunhap tuvon 42,472 52,991 65,277 74,176 82,743 Chung khoén kha mai 125,242 139,292 134,495 108,073 116,551
Chi phi lai va cac chi phi tuong tu (23,633) (30,586) (38,204) (51658) (49,544) Tién mit, vang bac, da quy (trir dy trir bt buc) 5,091 5,187 5,980 7,028 8,283
Lai/(L6) thuan tir hoat déng dich vu 1460 1698 1855 2,768 4,056 Taisan co sinh I&i 668,413 806,467 931163 980,028 1060,104
L&i/(L8) thuan tir hoat dong khac 2,445 2,359 3,692 3,452 3,267 Tai san cé dinh va tai san khac 38,355 42,051 43,286 43,843 10,997
Téng thu nhap hoat déng 22,744 26,462 32,620 28,738 40,522 Téng tai san 779,483 948,568 1095,061 1164435  1240,789
Chi phi hoat déng (0,79) (287) (5070) (4.256) (15,740) Tién gt cia khach hang 492960 655,060 752,935 825816 892,782
LN thuan trusc CF DPRRTD 12,024 13,592 17,550 14,482 24,782 Cé4c khoan vay va huy déng phéi sinh, gidy té c6 gia 120,147 109,001 137,661 157,616 166,549
Chi phi dy phong réii ro tin dung (4679) (5022) (8344)  (7,75) (13,002) Céac khoan no chiu lai 613107 764061 890,596 983432  1059,332
Téng thu nhap hoat dong 7345 8,569 9,206 6,730 1,780 Céac khoan ng khac 42,802 113,315 119,129 45,013 27,724
Thu nhap khac - - - - - Téng ne phai tra 723373 888261 1031296  1096,979 1163434
Téng loi nhuan truge thué 7,345 8,569 9,206 6,730 1,780 Vaén digu le 37,234 37,234 37,234 37,234 37,234
Chi phi thué thu nhap doanh nghiép (1629) 17R) (1747) (131) (2,302) Théng du vén ¢é phan 8975 8975 8,975 8,975 8,975
LNST 5717 6,858 7459 5416 9,478 Loi nhuan chua phan phéi 3,942 6,991 9,234 1976 19,837
Loi ich ctia cé dong thiéu sé (19) (20) 27) (%3] () Céc khoan digu chinh vén - - - - -
LNST ngan hang me 578 6,690 6,718 5,193 9,279 Vén cha sé hitu 56,110 60,307 63,765 67,456 77,356
Chiségtai chinh Pinh gia
(%) 2015 2016 2017 2018 2019 (VND, X, %) 2015 2016 2017 2018 2019
Kha nang sinh |5 Chisé végia
ROE 10.3% 118% 12.0% 8.3% B.1% EPS coban 1224 1457 1546 1073 2,541
ROA 0.8% 0.8% 0.7% 05% 0.8% Giatrisé sach/CP (BVPS) 15,004 16,127 17,046 18,037 20,624
RORWA N/A N/A N/A N/A N/A Gia tri sé sach hiwu hinh/CP (Tangible BVPS) B 15,068 15,769 16,795 19,547
ROE trudc dy phong 216% 23.3% 28.3% 22.1% 34.2% Tilécé tic/CP phé thong 057 048 - - -
ROA truéc dy phong 17% 16% 17% 13% 2.% Chisé dinh gia
RORWA trugc du phong N/A N/A N/A N/A N/A PER 217 B2 72 247 05
Bién lairong (NIM) 2.8% 2.8% 2.9% 2.3% 3.% PBR 18 17 16 15 13
Hiéu qua hoat déng PBR hitu hinh
LDR (Théng tu 22) 87.8% 86.6% 88.8% 87.9% 88.3% Tilecé tuc 2.6% 2.6% 0.0% 0.0% 0.0%
CIR 47 % 48.6% 46.2% 49.6% 38.8% ROE 10.3% 11.8% 12.0% 8.3% B.%
Téc dé tang truéng Antoanvén
Tang truéng téng tai san 17.9% 217% 15.4% 6.3% 6.6% Chisé BIS N/A N/A N/A N/A N/A
Tang trugng tin dung -80.3% 110.4% 62.1% -24.0% 48.8% Chat lugng tai san
Tang trwdng LN thuan trusc DPRRTD 7.2% 13.0% 29.% -17.5% 71% NPL (ng xdu nhém 3-5) 0.9% 10% 1% 16% 12%
Téng truong LNST ngan hang me 1% 17.0% 0.4% -22.7% 78.7% D6 bao phi no xau (ng xau nhém 3-5) 2433% 2016% 194.8% 105.8% 229.2%
Téng truong EPS -4.6% 19.0% 6.1% -30.6% 136.8% NPL (ng canchuy) 15% 19% 16% 22% 18%
Tang trudng BVPS 15% 7.5% 5.7% 5.8% 14.3% D6 bao phd no xau (ne can chi ) 147.5% 110.5% 138.9% 76.6% 150.3%
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Investment ratings & definitions

Investment Ratings for Stocks

(based on expectations for absolute price gains over the next 6 months)

Buy: Hold: Sell:
+15% or more +15% to -15% -15% or more

Investment Ratings for Sectors
(based on expectations for absolute price gains over the next 6 months)

Positive: Neutral: Negative:

Outperform the market Perform in line with the market ~ Underperform the market

Opinions in this report reflect the professional judgment of the research analyst(s) as of
the date hereof and are based on information and data obtained from sources that KBSV
considers reliable. KBSV makes no representation that the information and data are
accurate or complete and the views presented in this report are subject to change without
prior notification. Clients should independently consider their own particular
circumstances and objectives and are solely responsible for their investment decisions
and we shall not have liability for investments or results thereof. These materials are the
copyright of KBSV and may not be reproduced, redistributed or modified without the prior
written consent of KBSV. Comments and views in this report are of a general nature and
intended for reference only and not authorized for use for any other purpose.
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