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Thdi ky bién dong

Nhiing lua chon dau tu than trong

Trong giai doan thi trudng cé nhiéu bién dong nhu hién nay, chling t6i tap trung
vao nhiing cd phiéu blue-chip hang dau vdi ndng luc quan tri doanh nghiép tét,
thanh khoan 6n dinh, nén tang tai chinh viing vang va cé mét sé diém nhan dau tu
dang chiy. Chlng t6i dua ra 3 ch( dé dau tu cho nifa cu6i 2020 nhu sau:

Tinh phong thu cao

RUi ro van hién hitu va con qué sém dé khang dinh ching ta da nhin thay tat ca cc
anh hudng cta dai dich COVID-19 dén nén kinh té va lgi nhudn cta ting doanh
nghiép. Chlng t6i tap trung vao cac c6 phiéu c6 déc tinh phong thd, vi du nhu ¢
doanh thu déu dan hang nam khong phu thudc vao bién dong kinh té, sg hitu cac
lgi thé hoat dong |dn va nén tang tai chinh viing vang dé vugt qua nhiing dgt suy
thodi sap t8i néu co.

Hu@dng Lgi tir chinh sach kich thich kinh té cta chinh phu

Chinh phu Viét Nam da hé 16 cac g6i kich thich nham tai khgi dong va dua nén kinh
té trd lai tang trudng. Cac du an ha tang dong vai tro quan trong trong cac goi kich
thich nay va sé tao ra nhu cdu I6n cho nganh xay dung va véat liéu xay dung trong
céc quy sap tdi. Ching téi lua chon cac doanh nghiép c6 kha nang hudng Igi tif dgt
kich thich kinh té nay.

Lgi nhudn dot bién trong nifa cudi 2020

Céac anh hudng ctia dich COVID-19 d3 bat dau anh hudng va lam giam trién vong gi
nhudn doanh nghiép. Trong béi canh d6, cac khoan Igi nhuan dét bién khong
thudng xuyén la mot di€m nhan dau tu. Chidng téi tim kiém cac doanh nghiép c6
thé ghinhan cac khoan Igi nhuan nay trong ntfa cudi ndm 2020, gilp giam thiéu rui
ro giam gia cda cé phiéu.
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Recommendations 14/04/2020
Tap doan Hoa Phat (HPG) MUA
Gié hién tai VND20,150
Gia muc tiéu VND24,900
CTCP Diu Tu Thé gidi Di déng (MWG) MUA
Gi4 hién tai VND77,300
Gia muc tiéu VND109,000
Ngan hang A Chau (ACB) MUA
Gi4 hién tai VND20,300
Gia muc tiéu VND27,000
DVKT D&u Khi VN (PVS) Khéng danh gia
Gi4 hién tai VND11,900
Gia muc tiéu NA
Cdng ty CP Cd dién lanh (REE) Khéng danh gia
Gia hién tai VND30,950
Gid myc tiéu NA
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Tom tat tong quan

Cac c6 phiéu dap (ing dudgc cac tiéu chi clia ching t6i trong giai doan bién dong
nay gém co:

Tap doan Hoa Phat (HPG)

Nha may mdi du kién di vao hoat dong tif cudi quy 2 dudc ki vong s& ndam bat
dudgc tang trudng nhu cau thép xay dung khi chinh phd khdi dong cac chinh
sach tai khéa thong qua cac dy an ha tang.

CTCP Pau tu Thé Gidi Di Pdng (MWG)

Chudi Bach Héa Xanh ciia MWG chiing té dudc nang luc la nha ban 1é thuc
pham hang dau trong giai doan cach ly xd héi. Lugng tién mat va dong tién
hoat dong doi dao dy bdo sé gilip cong ty gia tang thi phan khi thi trudng ban
[é& h6i phuc.

Ngan hang TMCP A Chau (ACB)

Bang can dai rat lanh manh gidp ngdn hang chong chiu véi cac rdi ro cta chu ki
tin dung, duy tri gid tri s6 sach. Hgp déng bao hiém ddc quyén vdi mét cong ty
bao hiém qudc té trong niia cudi 2020 gitp ngan hang thu hep khoang cach vdi
cac doi thu vé doanh thu phi.

TCT CP Dich vu K§ thuat Dau khi Viét Nam (PVS)
Khéi lugng hop dong co khi dau khiva Igi nhudn dot bién tir hgp déng kho ndi
gillp PVS duy tri [gi nhudn nam 2020.

CTCP Cd dién lanh (REE)

Mang dich vu thiét yéu (dién, nudc) ti€p tuc tang trudng trong ndm 2020 va
déng gbp 16n hon trong téng thé hoat ddng kinh doanh gitp bao vé cong ty
khoi cac anh hudng tif dich COVID-19.
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Tap doan Hoa Phat (HPG)
Hudng Ldi tu dau tu cong 6 thang cudi nam 2020
Chuyén vién phan tich dién/thép

Lé Thanh Cong
conglt@kbsec.com.vn

Cac dy an dau tu cdng sé& dudc
Chinh phi ddy manh 6 thang cudi
nam 2020.

Gia han thué tu vé vdi dén thang 03
nam 2023 va giai doan 1, du an
Dung Quat sé di vao hoat dong
chinh thic trong nam 2020

Chung tdi ha gia muc tiéu cia HPG
Xuéng mifc 24,900 VND tif muic
29,800 VND phan anh cac khé khan
ngan han clia doanh nghiép

Nham kich thich nén kinh t& sau khi bi anh hudng nang bdi dich COVID 19, chiing
t6i ky vong, trong khoang thai gian 6 thang cudi ndm 2020, Chinh pht sé day
manh dau tu cdng théng qua cac du an cd sd ha tang nhu cac du an cao téc Bac
Nam, M§ Thudn - Can Thg, dudng bang N&i Bai, Tan San Nhat.... Viéc ddy manh
cac dy an cd sd ha tang sé thic day tiéu thu vat liéu xay dung, trong d6 Hoa Phat
s€ nhiéu kha nang dugc hudng gi.

BS Cong thudng vifa quyét dinh gia han ap dung bién phap tu vé déi vdi cac san
pham phoi thép va thép dai nhap khiu vao Viét Nam, kéo dai dén 03/2023. Viéc ap
thué ty vé gilip ngdn chan thép tif cac nha san xuat nudc ngoai, dac biét la Trung
Quoc tran vé Viét Nam, gdy thiét hai cho cac nha san xuat thép trong nudc. Ngoai
ra, Giai doan 1 du an Dung Quat Hoa Phat sé chinh thic di vao hoat dong, gitip
nang téng cong suat san xuat thép xay dung ciia Hoa Phat |én 4 triéu tdn/ndm
cung c6 lgi thé canh tranh cGa doanh nghiép.

Ching tdi ha gid muc tiéu clia Hoa Phat vé muic 24,900 VND nham phan anh cac
khé khan trong ngan han ctia doanh nghiép trong ngan han ma Hoa Phat dang
phai di mat: tac dong tiéu cuc cta dich COVID - 19; gia thép dau ra giam trong khi
giad nguyén vat liéu van duy tri  mic cao; giai doan 2 du dn Dung Quét nhiéu kha
nang bi cham tién d6. Chling t6i gia dinh giam gia thép tiéu thu khoang 500,000
VND/ tan (-4%) va khoi lugng tiéu thu thép khoang 400,000 tan (-10%) so vdi cac
bao cao trudc.

M UA Duy tri

Dii lidu giao dich Bién ddng gia c6 phiéu

e o
Gia muc tieu VND 24,900 S6 lugng c8 phiéu 2,761,074,115 (%) M 3Mm 6M  12M
Tang/giam (%) 24.8% Khéi lugng giao dich trung binh 7,896,542 HPG -13.2% -22.3% -12.6% -23.5%
Gia hién tai (14/04/2020) VND 19,950 S8 hitu nuéc ngoai (%) 36.55% VNINDEX 9.5% -21.7% -23.2% -22.8%
Vén héa (VNDtn/USDbn) 51.9/2.2
Dy phéng KQKD & dinh gia
FY-end 2016A 2017A 2018A 2019A e o
Doanh thu (VNDbn) 33,885 46,855 56,580 64,678
Lgi nhuan (VNDbn) 7,685 9,252 10,072 9,031
Lgi 6,602 8,007 8,573 7,527
EPS (VND) 2,393 2,903 3,115 2,745 15006
EPS tang trudng (%) 88.5% 21.3% 7.3% -11.9% -25.00%
P/E (x) 7.86 6.48 6.04 6.85 o
P/B (x) 261 1.60 128 1.09 000 R R o e e o
Ti suét c6 tic (%) 2.1% 0.0% 0.0% 0.0%

Ngudn: KBSV Research



Cac dy an dau tu cdng sé& dudc
Chinh phi ddy manh trong khoang
thai gian 6 thang cudi nam 2020
giup thuc day tiéu thu vat liu xay
dung

Gia han thué tu vé véi phdi thép va
thép dai nhap khau dén thang 03
nam 2023

Giai doan 1, dy an Dung Quat Hoa
Phat sé di vao hoat dong chinh
thifc trong nam 2020

Chung tdi ha gia muc tiéu cia HPG
Xuéng mifc 24,900 VND tif muic
29,800 VND phan anh cac khé khan
ngan han clia doanh nghiép
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Hudng Igi tu dau tu cong 6 thang cudi nam 2020

Nham kich thich nén kinh t& sau khi bi anh hugng ndng bgi dich COVID 19,
chlng toi ky vong, Chinh pht s& day manh dau tu cong thong qua cac du an cg
s8 ha tang trong khoang thai gian 6 thang cudi nam 2020. Vifa réi Van phong
Chinh pha ra thdng béo sé& dé xuat BS Chinh tri, Quéc Hoi cho phép chuyén doi
hinh thifc dau tu 8 dy 4n PPP dudng cao téc Bac - Nam phia déng va du an
dudng cao téc M§ Thudn - Can Tha tU hinh thiic déi tac cong tu (PPP) sang dau
tu cong. Déng thdi, st dung tU ngudn tang thu va kinh phi con lai cia Ngan
sach Trung udng 2019 cho cac du an dudng cao toc My Thudn - Can Thd va
dudng cat ha canh, dudng ldn ctia 2 cang hang khong qudc té Noi Baiva Tan
Son Nhat. Viéc ddy manh cac du én cd sd ha tang sé thic day tiéu thu vat liéu
xay dung, trong d6 Hoa Phat sé nhiéu kha nang dugc hudng lgi.

BS Cong thudng vifa quyét dinh gia han ap dung bién phap tu vé déi vdi cac
san pham phoithép va thép dai nhap khiu vao Viét Nam, kéo dai dén 03/2023.
Viét Nam sé& ap dung muc thué 9.4% cho thép dai va 15.3% cho phoi thép nhap
khau tif thang 03/2020 cho dén 03/2021. Mlc thué cta thép dai nhap khiu va
phoi thép, s& lan lugt gidam giam 1.5% va 2.0% moi ndm cho dén thang
03/2023. Viéc ap thué ty vé gitip ngan chan thép tif cac nha san xuat nudc
ngoai, dac biét [a Trung Quédc tran vé Viét Nam, gay thiét hai cho cac nha san
xuat thép trong nudc.

Giai doan 1 du an Dung Quat Hoa Phat sé& chinh thiic di vao hoat dong, gitp
nang téng céng suat san xuat thép xay dung ciia Hoa Phat [én 4 triéu tan/nam.
V@i |gi thé canh tranh tuyét d6i vé chi phi san xuat thép khi s& hifu cng nghé
thép 0 cao, quy md I8, c6 cang nudc sau...Hoa Phat sé dan dan lay dudc thi
phan cla cac nha san xuat thép khac. Dich COVID 19 tac dong tiéu cyu dén tat
ca cac doanh nghiép thép, tuy nhién, cac doanh nghiép nho sé bi anh hudng
manh han do tiém luc tai chinh han ché, cang lam qua trinh chiém thi phan clia
Hoa Phat dién ra nhanh hon.

Ching t6i ha gid muc tiéu cia Hoa Phat vé muic 24,900 VND tu miic 29,800,
phan anh cac khé khan trong ngan han cia doanh nghiép trong ngan han ma
Hoa Phat dang phai d6i mat: tadc dong tiéu cuc cta dich COVID - 19; gia thép
dau ra giam trong khi gid nguyén vt liéu van duy tri & mdc cao; giai doan 2 du
an Dung Quat nhiéu kha nang bi chdm tién d6 do cac chuyén gia nudc ngoai
khéng thé sang Viét Nam dé hoan tat cic cdng doan [3p dat thiét bi. Chlng téi
udc tinh Lgi nhudn sau thué ctia HPG cho nam 2020 giam khoang 27% so vdi
cac udc tinh trudc day do gia dinh giam gia thép tiéu thu khoang 500,000 VND/
tan (-4%) va khai lugng tiéu thu thép khoang 400,000 tan (-10%) so vdi cac bao
cdo trudc.
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Biéu do 1. Cac udc tinh thay doi

(VNDbn) Du béo cii Dy bdo méi Thay déi (%)
2020E 2021E 2022E 2020E 2021E 2022E 2020E 2021E 2022E
Doanh thu 79,243 92,443 102,043 69,693 87,693 98,043 -12.1 -5.1 -3.9
Lgi nhudn tif hoat dng kinh doanh 10,410 12,289 14,966 7,594 9,480 11,452 -27.1 -22.9 -23.5
EBT 10,447 12,325 15,002 7,630 9,516 11,488 27.0 228 234
Lgi nhudn sau thué 8,880 10,477 12,752 6,486 8,089 9,765 -27.0 -22.8 -23.4
EPS (VND) 3,216 3,794 4618 2,349 2,930 3,537 27.0 228 234
YoY (%) Doanh thu 24.4 16.7 10.4 9.4 25.8 11.8
Lgi nhudn tif hoat déng kinh doanh 15.3 18.0 21.8 -15.9 24.8 20.8
EBT 14.8 18.0 217 -16.1 24.7 20.7
Lgi nhudn sau thué 17.2 18.0 21.7 -14.4 24.7 20.7
OPM (%) 13.1 133 14.7 10.9 10.8 117
EBT margin (%) 13.2 133 14.7 10.9 10.9 117
Net Profit margin 11.2 11.3 12.5 9.3 9.2 10.0

Ngudn: KBSV Research
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B&o cdo Ké& qua HBKD

Bang can déi kétoan

KB SECURITIES VIETNAM

(Ty VND) 2016 2017 2018 2019 (Ty VND) 2016 2017 2018 2019
Doanh sé thuan 33,283 46,162 55836 63,658 TAI SAN NGAN HAN 18,183 33,068 25309 30,437
Giavén hang ban -24,533 -35536 -44,166 -52,473 Tiénvatuwong duwong tién 4559 4265 2516 4545
L&i gop 8,751 10,626 1671 11,185 Giatri thuan dautv ngan han 694 9,937 3,725 1374
Thu nhap tai chinh 197 186 294 471 Céc khoan phai thu 2,395 6,555 3,210 3,561
Chi phi tai chinh -368 -556 =772 -1182 Hang tén kho, rong 10,247 11749 1415 1412
Trong d6: Chi phi 1ai vay -280 -480 -540 -937 TAI SAN DAI HAN 15044 19954 52,914 71339
L&i/(18) tir cong ty lién doanh (tir ndm 2015) -1 0 0 -1 Phai thu dai han 18 22 22 28
Chi phi ban hang -490 -595 -677 -873 Tai san cé dinh 12,670 13,198 12,783 31249
Chi phi quan ly doanh nghiép -405 -409 -444 -569 Giatri rong tai san dautu 203 91 180 577
L/ (18) tir hoat dong kinh doanh 7685 9,252 10,072 9,031  Taisdndé dang dai han 1155 5469 38,107 37435
Thu nhap khac 434 433 489 658 Pautu dai han 79 7 67 46
Chi phi khac -417 -397 -490 -592 TONG CONG TAI SAN 33,227 53,022 78,223 101,776
Thu nhap khéc, rong 7 36 -1 66 NQ PHAI TRA 13,376 20,625 37,600 53,989
L/ (18) tir cong ty lién doanh 0 0 0 0 Ne ngén han 11985 18,520 22,636 26,984
L&i/(16) rong trudc thué 7,702 9,288 10,071 9,097 Phai tra nguei ban 3,734 4226 8,707 7,507
Chi phi thué thu nhap doanh nghiép -1,096 -1274 -1471 -1518 Ngue&i muatra tién trueéc 1,036 824 361 409
L4i/(16) thuan sau thué 6,606 8,015 8,601 7,578 Doanh thu chua thyc hién ngan han 5 3 10 27
Loi ich caacé dong thiéu sé 4 8 28 51 Vay ngén han 5488 11329 11495 16,838
Loi nhuan ctia C6 dong ctia Cong ty me 6,602 8,007 8,573 7,527 No dai han 1391 2,105 14,964 27,005
Phai trad nha cung cap dai han 0 0 1647 6,652
Chi sd hoat déng Nguw&i muatra tién truéc dai han 0 0 0 0
2016 2017 2018 2019 Doanh thu chua thyc hién 0 0 0 3
Ty suat lgi nhuan gop 0.0% 204% 26.3% 23.0% Vay dai han 972 1651 12,811 19,842
Ty suit EBITDA 0.0% 20.7% 28.6% 252% VON CHU S& HYU 19,850 32,398 40,623 47,787
Ty suat EBIT 0.0% 16.1% 23.6% 20.8% Véngop 8,429 15171 21239 27,611
Ty suét lgi nhuan truéc thué 0.0% 145% 23.1% 20.1% Thing dv vén cé phan 674 3,202 3212 3212
Ty suét |&i hoat dong KD 00% 149% 23.1% 20.0% L&i chua phan phéi 9,486 13397 15126 15877
Ty suat lgi nhuan thuan 0.0% 12.8% 19.9% 17.4% Loi ich ¢ dong khdng kiém soat 106 m 127 163
B&o cao lwu chuyén tien té Chisé chinh
Gian tiép - Ty VND 2016 2017 2018 2019 2016 2017 2018 2019
Lai treéc thué 7,702 9,288 10,071 9,097 Chi s& dinh gia
Khau hao TSCH 1674 2,005 2,260 2,593 P/E 24 3.6 4.8 6.9
L&/ (18) tir hoat dong dau tw -143 -100 -3 -286 P/E phaloéng 24 3.6 4.7 6.9
Chi phi 13 vay 280 480 540 937 P/B 0.8 0.9 10 11
L&i/ (18) trwéc nhitng thay déi von lwu dong 9,422 11,657 12,741 12,359 P/S 05 0.6 0.7 0.8
(Tang)/giam céc khoan phai thu -486 -463  -1423 -289 P/Tangible Book 0.8 0.9 10 11
(Tang)/giam hang tén kho -3335 -2,202 -2,302 -5132 P/Cash Flow 23 4.7 5.2 6.7
Tang/(giam) cac khoan phai tra 2,294 -427 1460 3,558 Giatri doanh nghiép/EBITDA 19 3.2 48 6.8
( Tang)/gidm chi phi tra truec 122 -57 -501 -8 Giatri doanh nghiép/EBIT 2.3 3.9 59 8.6
Lwu chuyén tién té rong tir cac hoat déng san xuat kinh doanh 6,819 6,058 7,642 7,715 Hiéu qua quanly
Tién muatai san cé dinh va cac tai san dai han khac -3,417 -8875 -27594 -20,825 ROE% 385% 30.7% 23.5% 17.0%
Tiénthu dugc tir thanh Iy tai san ¢ dinh 28 7 65 27 ROA% 225% 186% 13.1% 8.4%
Tién cho vay hodc muacéng cu ng -1 -13,644 -11,296 -4,468 ROIC% 29.9% 212% 16.3% 115%
Tién thu tir cho vay hojc thu tir phét hanh cdng cu no 272 4,462 17,443 6,832 Cautric tai chinh
Pautu vao cac doanh nghiép khac 0 -41 -116 0 Ty suat thanh toan tien mat 0.38 0.23 0.11 0.17
Tién thu tir viec ban cac khoan dau tv vao cac doanh nghiép khac 0 1 18 0 Ty suat thanh to&n nhanh 0.58 0.58 0.25 0.30
Cé tire vatién 1ai nhan duoc 0 165 947 370 Ty su4t thanh toén hién thei 152 179 112 113
Lwu chuyén tiénté rong tir hoat déng dautu -3,128 -17,926 -20,533 -18,064 Vénvay dai han/Vén CSH 0.05 0.05 0.32 0.42
Tién thu tir phét hanh cé phiéu vavén gop 0 5,057 n 0 Vénvay dai han/Téng Tai san 0.03 0.03 0.16 0.19
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vénvay ngén han/Vén CSH 0.33 0.40 0.60 0.77
Tiénthu dugc céc khoan di vay 28,158 37,195 53,472 69,584 Vénvay ngan han/Téng Tai san 0.19 0.24 031 0.36
Tiéntra cac khoan di vay -28,560 -30,675 -42,335 -57,194 Cong ng ngén han/Vén CSH 0.60 0.57 0.56 0.56
Tién thanh toan vén géc di thué tai chinh 0 0 0 0 Cong no ngén han/Téng Tai san 0.36 0.35 0.29 0.27
Cétirc datra -1102 -4 -6 -13 Téng cong ne/Vén CSH 0.67 0.64 0.93 113
Tiéen 13 da nhan 0 0 0 0 Téng cong no/Téng Tai san 0.40 0.39 0.48 0.53
Lwu chuyén tién té tir hoat déng tai chinh -1505 11,574 11,143 12,378 Chi s8 hoat déng
Lwu chuyén tién thuan trong ky 2,186 -294  -1748 2,029 Hé sé quay vong phai thu khach hang 2414 2603 26.08 2556
Tiénvatwong dwong tién dau ky 2,373 4,559 4,265 2,516 Hé sé quay vong HTK 2.79 3.19 3.39 3.2
Tiénvatuwong dwong tién cudi ky 4559 4,265 2,516 4,545 Hé sé quay vong phai trd nha cung cap 7.70 8.93 5.44 4.28
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Thé gigdi di dong (MWG)

Lua chon hang dau khi luc cau quay trd lai

Chuyén vién Phan tich Hang tiéu dung & Ban lé
Pao Phiic Phudng Dung
dungdpp@kbsec.com.vn

Doanh thu thang ba tang trudng
dudng mac du c6 lénh déng cirfa

toan quéc

Nhiéu ngugi tiéu dung chuyén sang
mua sam hién dai trong cudc khing

hoang COVID-19

Khuyén nghi MUA va dinh gia hién
tai thap nhat ké tir 2016 dén nay

Doanh thu thang 3 tang [én & mic khoang 8,500 ty dong va van tang trudng hai
chit s6 véi mic khoang 13% YoY. MWG c6 kha ndng tich hgp mang [uGi clfa hang
va nén tang online, cho phép céng ty van duy tri dugc doanh thu khi nhiéu ngugi
tiéu dung mua hang truc tuyén trong thdi gian toan quéc phong téa. MWG cd
dong tién kinh doanh lanh manh dé& vugt qua dai dich COVID-19 va dang dam
phéan véi chl nha dé giam hodc mién phi tién thué cho hau hét cac clfa hang. Téng
s6 clla hang TGDD & DMX déng clfa tam thai chi & mdic 10% va cac clia hang van
dang dugc st dung dé phuc vu cac dén hang online.

Viéc dong ctfa cac kénh ban é truyén thong dang gay ap luc [én thi phan cla cac
d6i thu canh tranh khi nhiéu ngudi tiéu dung dén nhan viéc mua sam hién dai
trong dai dich. MWG dang tan dung t&i da su thay d&i trong théi quen mua sam
hang ngay nay dé st dung nén tang truc tuyén ctia minh dap ing nhu cau thay doi
cla ngudi dan. Cac clfa hang ban 1é st dung quy trinh d3t hang truc tuyén dé rit
ngan thdi gian giao hang cho chudi dién thoai va dién may, trong khi cac chudi
Bach héa XANH va Bach hoa XANH online dang thé hién rd kha nang trg thanh nha
cung cap thuc pham tugi séng hang dau cla Viét Nam.

C6 phiéu dang dudc giao dich v8i mic P/E la 8x (bang v8i ndm 2016) va ching toi
dé nghi MUA vdi gia muc tiéu [a 109,000 dong/cp. MWG la lua chon hang dau cla
ching t6itrong s6 cac cong ty ban [é va chiing t6i hi vong cong ty sé c6 Igi nhat khi
nhu cau tiéu dung quay trd lai sau khi dai dich COVID-19 dudc kiém soét. Hon nifa,
ky vong clia chiing téi vé viéc gia tang thi phan cling thic day cho gia c¢6 phiéu
MWG trong qua trinh phuc héi.

M UA duy tri

— — Diflidu giao dich Bién ddne gid €& phid
Gia muc tieu VND 109,000 Uficuglao Cich 1en dong gia co phieu

Ty lé CP ty do chuyén nhugng (%) 89.8% (%) M 3M 6M 12M
Tang/giam (%) 51.8% GTGD TB 3T (ty VND/triéu USD) 103.3/4.4 Tuyét déi -23.9% -36.4% -409% -12.8%
Gia hién tai (10/04/2020) VND 71,800 S8 hifu nuéc ngoai (%) 0.0% Tudng déi 137% 12.8% 146%  -8.4%
V6n héa TT (ty VND/triéu USD) 32.5/1.4 C6 ddng (6n Cong ty TNHH MTV

Tu van dau tu' thé gidi Ban 1é (11.6%)

Téng trudng gia tudng quan véi VN-Index (Trai)
. . .. Gia co phiéu MWG (Phai)

Du phong KQKD & dinh gia (%) (VND)
FY-end 2016A 2017A 2018A 2019A 0T T 140000
Doanh s& thuin (ty VND) 44,613 66,340 86,516 102,174 50 T T 120,000
L5i/(18) tif HDKD(ty VND) 2,007 2,795 3,774 5,035 40 1 4 100,000
LNCD cdng ty me (ty VND) 1,577 2,206 2,879 3,834 30 & 1 80000
EPS (VND) 3,842 5372 6,689 8,661 o | | 0000
Ting trudng EPS (%) 40.3% 39.8% 24.5% 29.5% '
P/E (x) 19.0 13.6 10.9 8.4 0T [ 40,000
P/B (x) 78 5.2 3.6 2.7 0 : : : + 20,000
ROE (%) 49.9% 45.3% 38.7% 36.3% 10 4 1y
Ty sudt ¢ tifc, phd théng (%) 0.8% 1.5% 2.1% na 04/2019 07/2019 10/2019 01/2020 04/2020

Nguén: Bloomberg, KBSV

Ngudn: Fiinpro



Doanh thu thang 3 van ghi nhan
muc ting trudng hai con s6 & miic
khoang 10%

Pudc trang bi mang ludi phan phoi
ban lé hién dai nhat Viét Nam dé
md rong thj phan

Kénh truc tuyén bung nd khi MWG
tung ra mé hinh "di chg thay cho
khach hang"

Ca phiéu & miic dinh gia thap nhat
ké tif ndm 2016, gia cd phiéu giam
gan 50%

KB SECURITIES VIETNAM

Lua chon hang dau khi luc cau quay trd lai

Doanh thu thang 3 du kién & mic 8,500 ty déng va van dat mdic tang trudng hai
chit s6 8 mic khoang 10% YoY. Viéc phong téa toan quéc da budc dong clra
khodng 10% cac dia diém ban hang dién thoai di dong (TGDD) va dién may
(DMX) (chti yéu & Ha N&i) va cac clia hang nay van dang dudc st dung dé phuc
vu cac dan dat hang truc tuyén. Hién tai, dong tién hoat dong kinh doanh van
doi dao va vdi Igi thé [8n vé thi phan, MWG dang dam phan véi chi nha dé cat
giam t3i 50% hodc mién phi tién thué trong thai gian déng clia hodc chuyén
clia hang dén céac dia diém cé phithué hgp ly han.

Nhu cdu mua hang cta ngugi dan da chuyén sang cac nhu yéu pham co banva
cac san pham y té trong béi canh thu nhap va nhu cau tiéu dung giam manh.
Ching téi tin rang diéu nay tao cho MWG v8i mang [udi phan phéi ban 1é hién
dai va rong khdp mot cd hdi chua tiing c6 d€ md rong thi phan. Cong ty cho
biét sy gian doan déi vGi cac kénh ban lé truyén théng d3 gay khé khan cho cac
d6i tha canh tranh dé duy tri thi phan. MWG d3 d&t muc tiéu thi phan nam 2020
cho dién thoai di ddng & miic 50% va dién may & muc 45% nhung ching téi tin
rang cac nén tang phan phdi truc tuyén va mang ludi clia hang 18n ctia MWG
thuc su cé thé gilip cong ty vugt qua cac muc tiéu nay khi nhu cau tiéu dung trg
lai sau dai dich COVID- 19. Hon nifa, chudi tap héa Bach héa XANH (BHX) va
Bach hda XANH Online (BHX Online) da thé hién xuat sac trong trong thdi gian
cach ly x3 hoi, va cé thé trd thanh nha ban |& hang dau cac nhu yéu pham co
ban cho ngudi tiéu dung Viét Nam.

Mang luGi ban [é hién dai cua MWG dd dugc minh ching la t6t nhat tai Viét
Nam trong cudc khiing hoang nay bang cach cung cdp cho khach hang céc lua
chon thay thé an toan va tiét kiém thgi gian so vdi cac clfa hang va chg truyén
théng. Vi du, MWG d3 cai thién ndng suat va rdt ngan thdi gian giao hang cua
céc don hang tap hda bang cach st dung ing dung ndi bd cho phép hang ngan
nhan vién TGDD / DMX nhan don d&t hang tu cac clia hang BHX dé giao hang
dén tan nha cla khach hang. Hoat ddng hiéu qua da mang lai két qua rd rang,
cbng ty chira rang luu lugng khach hang tai ctfa hang da tang 100% tai cac clia
hang BHX trong dai dich COVID-19. Trong thang 3 s6 lugng hoa dan dat 17
triéu, tdng 40% so vdi 12 triéu trong thang 2. Téng hdp lai, doanh thu s bd
thang 3 cho cac clfa hang BHX udc tinh khoang 1,800 ty déng (tang 145% YoY)
va ching t6i danh gia thanh céng nay la nhd vao sé lugng clia hang 16n cla
MWG va cong ty da tdn dung toan bd nén tang phan phai truc tuyén.

Gia c6 phiéu cia MWG da giam gan 50% trong nam nay, véi mUc dinh gia P/E
giam xudng con 8x va d mUc chua tiing thay ké tU nam 2016. Chung tdi khuyén
nghi MUA vdi gia muc tiéu la 109,000 déng/cp va day la lua chon hang dau cua
ching t6i trong sé cac céng ty ban lé trong giai doan phuc héi manh mé khi
nhu cau tiéu dung quay trd lai. Hon niia, ching téi hy vong viéc gia tang thi
phan sé thic day gid ¢ phi€u. MWG dang kiém sodt chi phi chit ché, sdn sang
nguodn luc dé trién khai cac chuang trinh khuyén mai dé thic day nhu cau tiéu
dung. RUi ro bao gébm nhu cau tiéu dung phuc héi chdm han du kién sau dai
dich COVID-19 do ngudi dan d3 tich trif hang hda nhiéu trong dai dich. Tuy
nhién, chiing t6i tin rang MWG it chiu anh hudng tl rdi ro nay khi c6 hon 50%
mat hang la thuc pham tugi séng so véi cac cong ty tiéu dung khac tap trung
vao cac mat hang tiéu dung (nhu mi an lién, d6 uéng, gao, cac san pham vé
sinh).

*b KB Securities | VIETNAM



Bdo cao Két qua HDKD

Bang can déiké toan

KB SECURITIES VIETNAM

(TyVND) 2016A 2017A 2018A 2019A (TyVND) 2016A 2017A 2018A 2019A
(Bdo cdo chudn) VN GAAP VN GAAP VN GAAP VN GAAP (Béo cao chuin) VN GAAP VN GAAP VN GAAP VN GAAP
Doanh sg thuan 44,613,333 66,339,804 86,516,287 102,174,244 Téng Cong Tai San 14,854,263 22,822,664 28,122,531 41,708,096
Gi4vé hangban 37,399,226 55,198,025 71,224,159 82,686,445 Tai San Ngén Han 12,288,142 18,862,861 23,371,995 35,011,897
L&igop 7,214,106 11,141,779 15,292,128 19,487,799 Tién vatuong dudngtién 996,983 3,410,983 3,749,550 3,115,237
Thu nhap tai chinh 135,328 250,510 342,084 631,178 Gid tri thuadn dau tu ngdn han 0 0 50,922 3,137,000
Chi phitai chinh 120,086 234,287 436,573 569,755 Céckhoan phaithu 1,676,963 1,969,938 1,755,943 2,751,963
Trong dé: Chi phildivay 119,646 233,202 436,417 568,137 Hangtén kho, rong 9,370,732 12,050,163 17,446,005 25,745,428
L&i/(16) tif cdng ty lién doanh 0 0 (2,101) (3,473) Tai San Dai Han 2,566,121 3,959,803 4,750,537 6,696,199
Chiphibén hang 4,287,696 7,017,061 9,659,741 12,437,283 Phai thu dai han 386,772 460,688 548,092 657,392
Chiphiquan ly doanh nghiép 934,777 1,345,497 1,761,614 2,073,783 Taisan cd dinh 2,096,423 3,463,658 3,333,148 5,403,777
L&i/(16) ti hoat ddng kinh doanh 2,006,875 2,795,444 3,774,182 5,034,683 Taisan dg dangdaihan 80,421 35,457 256,832 87,430
Thu nh3p khac 31,130 17,685 33,233 41,557 Dau tu daihan 0 0 59,938 56,464
Chiphikhac 32,091 3,816 21,097 22,793 Lgi thé thusng mai 2,505 0 552,527 491,135
Thunhép khac, rong (961) 13,868 12,136 18,764 NG PhaiTra 11,012,906 16,913,748 19,139,496 29,564,503
L3i/(18) rong trudc thué 2,005,914 2,809,312 3,786,319 5,053,447 NG ngén han 11,012,906 15,713,815 17,929,433 28,442,367
Chi phithué thu nhap doanh nghi 427,663 602,415 906,010 1,217,207 Phai tra ngudi ban 6,162,197 10,037,059 11,993,368 15,258,103
L&i/(16) thuan sau thué 1,578,251 2,206,897 2,880,309 3,836,240 Ngudi mua tra tién trudc 20,044 22,475 38,062 81,528
Lgiich cliac6 déngthiéu s 878 1,217 1,585 1,971 Vay ngdn han 4,788,992 5,603,506 5,836,455 13,031,016
Ldinhujn cliacé déngctacongtym 1,577,372 2,205,680 2,878,724 3,834,270 NG dai han 0 1,199,933 1,210,063 1,122,137
Phaitra nha cung cap daihan 0 0 0 0
Ngugi muatra tién trudcdaihan 0 0 1,896 0
Chisd hoat déng Doanh thu chuathuchién 0 0 0 0
(%) 2016A 2017A 2018A 2019A Vay dai han 0 1,199,933 1,208,167 1,122,137
Ty suatlginhuén gop 16.2% 16.8% 17.7% 19.1% V6n chti s hitu 3,841,358 5,908,916 8,983,035 12,143,592
Ty suat EBITDA 5.5% 5.4% 6.0% 6.4% Vén gép 1,539,509 3,169,884 4,434,962 4,435,462
Ty sudt EBIT 4.5% 4.2% 4.5% 4.9% Thingduvén cé phan 36,718 36,718 551,452 555,207
Ty suatlginhudn trudcthué % 4.5% 4.2% 4.4% 4.9% L&i chua phan phai 2,261,763 2,698,573 3,989,604 7,149,694
Ty suat l&i hoat ddng KD 4.5% 4.2% 4.4% 4.9% V&n Ngan sach nhanudcva quy kh 1,130 1,130 1,130 1,130
Ty suatlginhuén thuan 3.5% 3.3% 3.3% 3.8% Lgiich ¢ dongkhdng kiém soat 2,316 2,776 6,249 7,786
Bdo cdo liu chuyén tién té Chisé chinh
(TyVND) 2016A 2017A 2018A 2019A (X, %, VND) 2016A 2017A 2018A 2019A
L5i trudcthué 2,005,914 2,809,312 3,786,319 5,053,447 Chi sé dinh gi4
Khau hao TSCD 465,066 815,683 1,348,952 1,533,323 P/E 19.0 14.0 10.9 8.4
L3i/(18) tif hoat dong dau tu (89) (34,425) (84,964) (341,222) P/E phalodng 19.0 14.0 10.9 8.4
Chiphilaivay 119,646 233,202 436,417 568,137 P/B 7.8 5.2 3.6 2.7
L5i/(18) trudcnhiing thay dSivén it 2,590,537 3,823,772 5,486,723 6,813,685 P/S 0.7 0.5 0.4 0.3
(Tang)/giam cackhoan phaithu (989,518) (1,322,949) 1,246,647 (675,980) P/tangible book 7.8 5.2 3.8 2.8
(T3ng)/giam hang ton kho (4,503,949)  (2,796,298)  (4,672,944)  (8,374,797) P/cash flow (51.1) 116 13.9 (25.1)
Tang/(gidm) cackhoan phaitra 3,124,565 3,970,337 1,331,043 2,823,942 Gi4 tri doanh nghiép/EBITDA 14.8 10.0 6.9 6.7
(Tang)/giam chiphitra trudc (164,867) (96,806) 126,753 (227,805) Gia tridoanh nghiép/EBIT 18.2 129 9.2 8.7
Chitng khoén kinh doanh, chiphil (643,249) (914,392)  (1,257,087)  (1,645,126)
Luu chuyén tién té rong tif cdchoat ¢ (586,482) 2,663,664 2,261,135 (1,286,081) Hié qua quan ly
Tién mua tai san ¢d dinh va cactai« (1,278,789) (2,065,070) (1,495,932) (3,066,921) ROE 49.9% 45.3% 38.7% 36.3%
Tién thu dugctli thanh ly tai san cé 952 180 1,340 1,291 ROA 14.3% 11.7% 11.3% 11.0%
Tién cho vay hodcmua céngcu ng 0 (210,280) (85,922) (8,997,470) ROIC 26.5% 25.8% 27.3% 21.3%
Tién thu tif cho vay hodcthu tif ph: 0 125,580 0 5,911,392 C4u trdctaichinh
D3u tu vao cacdoanh nghiép khac 0 0 (828,166) 0 Ty sutthanh toan tién mét 9.1% 21.7% 20.9% 11.0%
Tién thu ti viécban cdckhodn dau 0 0 0 0 Ty sudtthanh todn nhanh 9.1% 21.7% 21.2% 22.0%
C4 tlicvatién ldinhan dugc 1,799 29,375 64,287 278,946 Ty sudtthanh todn hién thdi 111.6% 120.0% 130.4% 123.1%
Luu chuyén tign té rong tifhoatddn;  (1,276,038)  (2,120,215)  (2,344,394)  (5,872,762) Vén vay dai han/Vén CSH 0.0% 20.3% 13.5% 9.2%
Tién thu tif phathanh cé phiéu va: 0 92,226 703,840 90,455 Vén vay dai han/Téng Tai san 0.0% 5.3% 4.3% 2.7%
Chitra cho viécmua lai, tra lai ¢3 pl (315) 0 (730) (4,850) Vén vay ngan han/Vén CSH 124.7% 115.2% 78.5% 116.6%
Tién thu dugccackhoan divay 19,961,551 29,465,789 31,893,805 45,905,952 Vén vay ngan han/Téng Taisan 32.2% 29.8% 25.0% 33.9%
Tién tra céckhoan divay (17,225,505)  (27,456,000) (31,690,849) (38,801,962) Cdngnd ngin han/Vén CSH 286.9% 266.1% 199.7% 234.4%
Tién thanh toan vén gécdithuéta 0 0 0 0 Céngng ngén han/Téng Tai san 74.1% 68.9% 63.8% 68.2%
Cothcdatra (220,130) (231,719) (485,862) (665,093) Téngcdngng/Vén CSH 286.9% 286.4% 213.2% 243.6%
Tién l3i dd nhan 0 0 0 0 Téng cdngng/Téng Taisan 74.1% 74.1% 68.1% 70.9%
Luu chuyén tién té tif hoat ddng tai ¢ 2,515,600 1,870,537 421,719 6,524,502 Chisé hoatddng
Luu chuyén tién thuan trong ky 653,081 2,413,986 338,460 (634,341) Hé s6 quay vong phai thu khéach hi 4.0 35 3.4 2.9
Tién va tudng dudng tien dau ky 343,873 996,983 3,410,983 3,749,550 Hé s6 quay vong HTK 5.2 5.2 48 38
Tién va tuong dugngtién cudiky 996,983 3,410,983 3,749,550 3,115,237 Hé s6 quay vong phai tra nha cung 11.2 9.2 9.1 8.1

Ngudn: MWG, KB Securities Vietnam
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Ngan hang A Chau (ACB)

Kha nang phuc hoi vugt troi

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

Bang can ddi du kha ning dé chéng
choi lai cac anh hudng cua dich

COoVvID-19

Thé manh ban 1é la nén tang dé thuc
hién dudc cac ké hoach dé ra trong

nam 2020

Dich viém phai cap COVID-19 it c6
kha ndng lam giam chat lugng tin
dung ciia ngan hang, lam tang tinh
hap dan ctia c6 phiéu ACB khi dang
giao dich & gia trisé sach 1,2 lan

2019

Ngan hang ACB s& hifu mét trong nhifng bang can déi ké toan lanh manh nhat hé
thong vdi: 1) ty € ng xau thap nhat trong nganh, 0,54% trong nam 2019; 2) thanh
khoan doi dao khi ty & cho vay trén tién glfi (LDR) & mUc thap, 77% trong nam
2019 so v8i mUfc tran 85% theo Thong tu 22; va 3) ty |é an toan von la 10,9% dap
(ing yéu cau cua Basel Il

Thé manh trong mang ban & s& trd thanh mét trong dong luc manh mé nhat
mang lai thu nh&p 2020. ACB ty hao c6 mét cd sd khach hang ban [é viing vang va
dang tiing budc cling ¢ d€ day manh tang tin dung va Igi nhudn trudc thué thém
15% trong nam 2020. Viéc ki két hgp déng doc quyén bancassurance du tinh trong
2H20 mang lai Igi ich cho danh muc san pham ctia ACB, tif d6 téng cd hdi ban chéo
san pham cho khach hang hién hitu.

Ching tdi cho rang dai dich COVID-19 khdng dan tdi su suy giam nghiém trong chu
ky tin dung ctia toan nganh ngan hang nhd nhitng bién phap bao hé kip thdgi clia
Chinh phti va Ngan hang Nha nudc. V3i it nguy cd bi anh hudng nhg vao chat
lugng tai san lanh manh va dém vén tét, chlng ti tin rang ACB la mot ¢6 phiéu
hap dan véi mic giao dich 1,2 lan gia tri s6 sdch 2019 va khuyén nghi Mua va gia
muc tiéu la 27.000 déng.

M ua duy tri

Gia muc tiéu VND27,000 Dii lidu giao dich Bién ddng gia cé phiéu

: Ti & CP tu do chuyén nhugng (%) 77.1% (%) M 3M 6M  12M
Tang/Giam (%) 35% KLGD TB 3 thang (ty VND/triéu USD) 113.7/4.9 ACB -14.2% -10.7% -15.6% -14.8%
Gi4 hién tai (13/04/2020) VND20,000 Ty 1& 8 hifu nudc ngoai (%) 30% VN Index 9.8% -20.8% -23.0% -23.1%
Gid muc tiéu thi trudng VND31,100 C& dong l8n: Dragon Financials (6.92%)
Vén héa (nghin ty VND/ty USD) 33.3/1.41
Dy phéng KQKD & dinh gia
Cudi nam tai chinh 2017A 2018A 2019A 2020E Téng trudng giéd tudng quan véi VN Index (tréi)
Thu nhép i thuan (ty VND) 8,458 10,363 12,112 13,785 Gi4 6 phiéu ACB (phai)
LN thu&n trudc CF DPRRTD (ty VND) 5,222 7,321 7,790 9,164 - ;ZNOEZ)
LNST ngan hang me (ty VND) 2,089 5,124 5918 7,064 : '
EPS (VND) 2,013 3,987 3,554 4,001 igg:ﬁo ;Zggg
Téng trudng EPS (%) 2% 98% -11% 15% oo 15000
PER (x) 9.9 5.0 5.6 6.6 0% 10,000
Gia tri 56 sach/CS phiéu (BVPS) 15,604 16,311 16,699 17,294 0.0% 5’0’00
PBR (x) 13 12 12 16 5.0% I~ 1 0
ROE (%) 14%

Ti sudt ¢ tiic, phé théng (%)

28% 25% 25% 2/1/20 2/2/20 2/3/20 2/4/20

Nguén: Bloomberg, KB Securities Vietnam

Ngudn: Bloomberg, KB Securities Vietnam



Chat lugng tai san dudc ho trg bdi
nd xau thap, thanh khoan bang
can dai tot va an toan vén theo
tiéu chuan Basel I

Nhiéu kha ning s& hoan thanh cac
muc tiéu da dé ra trong nam 2020
khi ACB tiép tuc xay dung thé
manh ctia minh trong hoat dong
ngan hang ban lé

Hgp dong ddc quyén
bancassurance va dich vu thé tao
diéu kién dé ACB thu hep khoang
cach vé thu nhap phi so véi cac
ngan hang trong hé théng

Thu nhdp 2020 c6 thé la bi anh
huéng do COVID-19 nhung c&
phi€u ACB van hap dan vdi gia giao
dich d muic 1,2 lan 2019

KB SECURITIES VIETNAM

Kha nang phuc hoi vugt troi

Ngan hang ACB c6 kha nang it bi anh hudng trong tridng hgp chu ky tin dung
di xudng nhd cé chat lugng tai san tot: 1) ty 1& ng xau thap nhat trong nganh la
0,54% trong nam 2019 va xU ly hét ng xau tai VAMC; 2) thanh khoan doéi dao, véi
ty l& cho vay trén tién gufi la 77% so v8i mlic toi da quy dinh 85% (theo thong tu
22 cé hiéu lyc vao ndm 2020) va 99% trai phi€u nam giti [a chliing khoan chinh
phu; va 3) mdc dd an toan vén dat tiéu chudn Basel 11 § mic 10,91% (la mot
trong 18 ngan hang da dap (ing cac yéu cau ctia Basel Il).

Ngan hang tap trung vao siic manh truyén théng ciia minh trong mang ban (&
nham md réng thi phan théng qua xay dung nén tang ngan hang sé va duy tri
danh muc cho vay da dang thay vi nhay vao cac tai san rdi ro hon dé thiic day
tang trudng. Muc tiéu ctia Ban lanh dao trong nam 2020 la dat mlctang trudng
15% cho ca thu nhap tif tin dung va trudc thué, cling nhu duy tri ¢é tlc bang
tién mat va c6 phi€u & mdic 2.500 - 3.000 déng / c6 phiéu (c6 tlc bang tién mat
va c6 phiéu dat 3.000 dong / c6 phiéu cho thu nhp 2019). Ngan hang hy vong
s& dat dugc diéu nay bang cdch md rdng cd sd khach hang ciia minh bdi mot
triéu khach hang (95% ca nhan va 5% doanh nghiép), trong khivan duy tri ty [&
gitt chan khach hang & mdc 70% -80%. V8i slfc manh cuta chat lugng tai san cta
ACB, chling t6i tin rang ngan hang dang nam ca hoi tét dé thuc hién cac muc
tiéu nd3m 2020E (trU khi thay d6i dinh hudng va giam chi tra ¢ tlc do dai dich
COVID-19).

Diém yéu chinh clia ngdn hang ACB la thu nhép ti phi con chua dang ké do
thiéu déi tac ddc quyén cho bao hiém nhan tho va dich vu thé con han ché. Do
dé, ching téi hy vong khoang cach nay sé€ dudc thu hep trong nhiing nam tdi,
thong qua:

1) bancassurance: ACB trd thanh ngan hang dau tién trién khai ban bao hiém
nhan tho truc tuyén nhung hién chi ban san pham cho Bao hiém FWD trong
mot thoa thuan khong déc quyén dudc thuc hién vao cudi ndm 2019. Ban lanh
dao cho biét kha nang cao ho sé ky hgp dong phan phéi doc quyén véi mot
cbngty bao hiém qudc té vao ntfa sau ndm 2020, ti d6 dem lai khoan phitra
trudc (unfront fee) va tang thu nhap ngoai ldi chung. Ngan hang udc tinh rang
bancassurance sé€ tao ra 900 ty dong doanh thu vé phi (tudng dudng véi muc
tang 50% YoY) trong nam 2020

2) dich vu thé: Vao cudinam 2019, thi phan thé ciia ACB mdi chi dat 4,5% vao,
ngan hang k& hoach sé& tap trung lai vao nganh nghé kinh doanh nay trong
nhiing ndm t&i thong qua tang ban chéo cho khach hang ca sé clia cac ca nhan
va cac cong ty vira va nho trong tap khach hang hién hitu cia minh

Dién bién khé lugng clia dich COVID-19 anh hudng dén thu nhip ndm 2020E
cho toan nganh ngan hang, bén canh dé cac ngan hang sé dong vai tro trung
tdm trong moi ké& hoach kich thich nén kinh té nao cia Chinh phd. Biéu quan
trong, chiing t6i ki vong dai dich COVID-19 s& khdng gay ra bat ky su suy giam
nghiém trong nao trong chu ky tin dung nhg vao cac bién phap bao hé cla
Chinh pht va Ngan hang Nha nudc. Hién tai vdi chat lugng tai san lanh manh,
8 phiéu ACB dang giao dich véi gid tri s6 sach hdp dan 1,2 [an 2019 va chiing
t6i khuyén nghi Mua véi c6 phi€u ACB vdi Gia muc tiéu 27.000 dong (P/B la 1.6x
2019)
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Bao cdo K&t qua HDKD
(Ty VND)

Bang can doi ké toan

KB SECURITIES VIETNAM

2016 2017 2018 2019 2020F (Ty VND) 2016 2017 2018 2019 2020F

Thu nhap l&i thuan 6,892 8,458 10,363 12,112 13,785 Cho vay khéch hang 163,401 198,513 230,527 268,701 309,006

Thu nhap l&iva cac khoan thu nhap tudng ty 16,448 20,320 24,015 28318 31,728 Chiing khoén kha mai 46,998 54,399 55,176 59,569 67,437

Chi phi [diva cdc chi phi tuong tu (9,556) (11,862) (13,652) (16,205) (17,943) Tién mit, vang bac, da quy (trif du trif bt budc) 3,541 4,852 6,129 6,438 7,393
L3i/(L3) thuan tif hoat déng dich vy %4 1,188 1,498 1,89 2,136 Taisan c6 sinh 131 213,941 257,764 291,832 334,707 383,835
L&i/(L3) thudn tif hoat dong khac (274) 1,793 2,173 2,089 2,487 Taisan c6 dinh va tai san khac 10,981 10,580 10,124 13,128 13,597
Téng thu nhap hoat dong 7,563 11,439 14,033 16,097 18,408 Téng taisan 233,681 284,316 329333 383,514 415,507
Chi phi hoat déng (4,678) (6,217) (6,712) (8,308) (9,244) Tién gii cia khach hang 207,051 241,303 260,999 308,129 339,153
LN thu&n trudc CF DPRRTD 2,885 5222 7,321 7,790 9,164 Cac khoan vay va huy déng phai sinh, gidy t& c6 gia 8,850 22,225 29,047 40,079 37,684
Chi phi dy phong rti ro tin dung (1,218 (2,565) (932) (274) (235) Céc khoan nd chiu ldi 215,901 263,618 299,046 348,209 376,836
Téng thu nhép hoat dong 1,667 2,656 6,389 7,516 8929 Cac khoan ng khac 3,594 4,531 6,035 7,384 8,298
Thu nhap khéc - - - - - Téng ng phai tra 219,618 268,285 308,315 355,749 385,314
Téng Igi nhudn trudc thué 1,667 2,656 6,389 7,516 8929 Vén dieu 1@ 9377 10,273 12,886 16,627 17,459
Chi phi thué thu nhap doanh nghiép (342) (538) (1,252) (1,506) (1,786) Thang du vén c6 phan - - - 272 212
LNST 1,325 2,118 5,137 6,010 7,143 Lgi nhuén chua phan phai 2,761 3,510 5,105 6,370 7,757
Ldi ich clia c6 ddng thiéu s6 - - - - - Céc khoan diéu chinh vén - - - - -
LNST ngén hang me 1,308 2,089 5,124 5918 7,064 V8n chdi s6 hifu 14,063 16,031 21,018 27,765 30,193
Chi s8 tai chinh Dinh gid
(%) 2016 2017 2018 2019 2020F (VND, X, %) 2016 2017 2018 2019 2020F
Kha ndng sinh 13 Chi s vé gia

ROE 9.9% 14.1% 21.7% 24.6% 24.6% EPS cd ban 1,413 2,013 3,987 3,554 4,001

ROA 0.6% 0.8% 1.7% 1.7% 1.8% Gia tri s8 sach/CP (BVPS) 14,997 15,604 16,311 16,699 17,204

RORWA N/A N/A N/A 21% 2.3% Gia tri s8 sch hitu hinh/CP (Tangible BVPS) 14,451 15,086 15,851 16,068 16,637

ROE truéc dy phong 21.5% 34.7% 39.5% 31.9% 31.6% Ti lé ¢8 tiic/CP phd théng - - - - -

ROA trudc dy phong 13% 2.0% 24% 22% 23% Chisé dinh gid

RORWA trudc dy phong N/A N/A N/A 27% 3.0% PER 142 9.9 50 5.6 66

Bién 3 rong (NIM) 3.2% 3.3% 3.6% 3.6% 3.6% PBR 13 13 12 12 16
Hiéu qua hoat déng PBR hifu hinh

LDR (Thdng tu 22) 75.7% 75.3% 71.1% 77.2% 82.0% Tilécd tic 0.0% 0.0% 0.0% 0.0% 0.0%

CIR 61.9% 54.4% 47.8% 51.6% 50.2% ROE 9.9% 14.1% 27.7% 24.6% 24.6%
Téc dd tang trudng An toan vén

Téng trudng tng tai san 16.0% 21.7% 15.8% 16.5% 8.3% Chi s6 BIS N/A N/A N/A N/A N/A

Téng trudng tin dung 20.7% 215% 161% 16.6% 15.0% Chat lugng taisan

Tang trudng LN thuan trudc DPRRTD 31.2% 81.0% 40.2% 6.4% 17.6% NPL (ng xdu nhom 3-5) 0.9% 0.7% 0.7% 0.5% 0.6%

Tang trudng LNST ngan hang me 29.2% 59.7% 145.3% 15.5% 19.4% D6 bao phii ng xau (ng xdu nhém 3-5) 85.7% 184.6% 55.7% 18.9% 13.1%

Téng trudng EPS 35.5% 42.5% 98.1% -10.9% 15.1% NPL (nd can chiiy) 2.1% 0.9% 0.9% 0.8% 0.9%

Téng trudng BVPS 9.7% 4.0% 4.5% 2.4% 3.6% D6 bao phti ng xdu (nd can chi y) 35.4% 139.5% 45.3% 13.2% 8.3%

Ngudn: Bdo cio cdng ty, KB Securities Vietnam
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DVKT Dau Khi VN (PVS)

Hoat dong M&C va Igi nhuan dét bién la dong luc
tang truéng chinh

Chuyén vién Phan tich Dau Khi & Héa chit
Nguyén Vinh
vinhn@kbsec.com.vn

Hoat ddng xay lap M&C la dong luc

ting trudng chinh

Lgi nhudn dot bién ti Hgp dong
FPSO Lam Sdn du kién sé& bu dap
phan nao cho lgi nhuén cta PVS khi

gia dau giam

Muc giao dich hién tai chi dat 6.2x
udc tinh déng thuidn nam 2020,
trong khi P/E trung binh theo tuan 5

nam dat 7.8x

Doanh thu backlog M&C dat 3 ty USD, trong d6 doanh thu tif cac dy an lén nhu Ca
Voi Xanh va L6 B dat lan lugt 800 triéu va 1.07 ty USD va trg thanh dong luc tang
trudng lgi nhuan chinh cho CTCP Dich vu K§ thuat Dau khiViét Nam (PVS). Trong
nam 2020, ban [dnh dao cong ty ky vong ghi nhan mUc tang trudng doanh thu dat
400 triéu USD dua trén doanh thu tif du 4n Nam Du U Minh (260 ty USD) va Cang
LNG Thi Vai (100 triéu USD). Tuy nhién, do muc canh tranh cao va xu hudng giam
gia dau Brent, KBSV cho rang bién [gi nhuan gbp sé& khéng cao va chi dat mdic
4.7% trong nam nay. Cac mang hoat dong khac nhu Tau ki thudt OSV, Can cl
cang, 0&M ciling dudc hudng Igi tif doanh thu backlog ti hoat ddng xay lap M&C
cao.

PVS ky vong ghi nhan Igi nhudn d6t bién trong nam 2020 nhd Hgp dong dai han
chinh thiic FPSO Lam Son d3 ky v6i Tap doan Dau khi Viét Nam. Cu thé, PVS d3
budc phai ap dung muc gia tam thué thap hdn so véi mic gia da thoa thuén do
cht thau Lam San JOC diing H@p dong tai mo Thang Long - Déng B0 hoi thang
06/2017. Do d6, Hgp dong nay kha nang sé tao diéu kién cho PVS hoi to lai phan
chénh léch vdi gia thué ban d3au (tang 20%) tu thang 07/2017.

Hién PVS chi dang giao dich 8 mUc P/E 6.2x udc tinh déng thudn nam 2020, trong
khi P/E trung binh theo tuan trong 5 nam gan day la 7.8x, tuong dudng
VND15,500/CP. Diéu nay cho thay PVS dang bi dinh gia thap. Gida muc tiéu ctia PVS
trén Bloomberg dang & mic VND18,700. Rui ro: Gia dau hoa vén trong khu vuc
dang & mUc thap (45-55 USD/thung), va cé nguy cd khién cac hgp dong khai thac
mo cta PVS bi tri hodn hodc hly bo.

Khong danh gia

Gia muc tiéu

Dii lidu giao dich Bién ddng gia c6 phiéu

Ty & CP tydo chuyén nhugng (%) 48.5% (%) M 3M 6M  12M
Tang/giam (%) 52.0% GTGD3T (VND bn/ USD mn) 45.1/1.9 VPS -7 -189  -207 5.7
Gia hién tai (Apr 09) VND 12,300 S8 hitu nudc ngoai (%) 33.7% N Index 52 -104  -156 56
Gia muc tiéu déng thuan VND 18,700 Cd cau dong VPN
Vén héa (VND bn/USD mn) 5.7/0.2 (51.38%)
Dy phéng KQKD & dinh gia
FY-end 2016A 2017A 2018A 2019A B _

Thay déi vs Vnindex (Trai)

Doanh s& thuin (ty VND) 18,682 16,921 14,638 17,233 (%) ol
L&i/(16) tif HDKD(ty VND) 964 958 1,535 842 8 Gid PVS (Phai) '
LNCD cdng ty me (ty VND) 1,039 1,007 1,047 731 20,000
EPS (VND) 1,983 1,792 2,028 1,356 o 15,000
Tang trudng EPS (%) 27.2% -9.7% 13.2% -33.1%
P/E (x) 6.2 6.9 6.1 9.1 10,000
P/B () 0.6 05 05 05 3 5000
ROE (0/0) 9.2% 8.3% 8.2% 6.2% 04/08/2019 07/26/2019 11/11/2019 03/03/2020
Ty sudt ¢6 tdic, phd thong (%) 7.6% 3.8% 6.5% NA

Nguén: Bloomberg, KBSV

Ngudn: Bloomberg



Mang xay lap M&C la dong luc tang
trudng lgi nhuan nam 2020

Lgi nhudn bt thudng tif FPSO Lam
Son

Pinh gia thap (P/E udc tinh dong
thuan giao dich tai P/E 6.1x so v@i
trung binh P/E 7.8x)

KB SECURITIES VIETNAM

Mang M&C & Idi nhudn dot bién la dong luc tang
truéng chinh

Doanh thu M&C dy dat 8,620 ty VND (+57,2% YoY) v3i 2 dy an chinh: Sao Vang -
Dai Nguyét va Gallaf (Al Shaheen). Tuy nhién, su canh tranh tUf cac nha thau
qudc té va nhu cau khai thac thugng ngudn thap & Dong Nam A dan tdi bién lgi
nhudn thap, chi 8 mlc 2.06%. Ban ldnh dao ky vong mang M&C 2020 cé thé ghi
nhan 400 triéu USD (21.6%) tUf cac dy an nhu Nam Du U Minh (260 triéu USD) va
Cang LNG Thij Vai (100 triéu USD). DU vdy, gia dau trung binh thap 56
USD/thung sé khién bién |gi nhuan gdp thap (4.7%). Doanh thu M&C backlog
du dat 3 ty USD, bao gobm du an Ca Voi Xanh (800 triéu USD) va L6 B (1.07 ty
USD) (Viét Nam dang trién khai nhiing du an khi nham dap ng nhu cau dién
gia tang). Cac mang kinh doanh khac clia PVS nhu Tau ki'thuat dich vy OSV,
Can clf cang, Hoat dong O&M cling sé dugc hudng |gi tU nhiing dy an trén.

Ban lanh dao ki vong ghi nhan Igi nhuén bat thudng lién quan dén viéc Lam
Saon JOC ding hgp dong FPSO tai mé Thang Long - Bong D6 (TL-DD) vao
6/2017. Sau khi FPSO Lam Son dung hoat dong do gia dau thap va chi phi hoat
dong cao, Tap doan dau khi Petro Vietnam ti€p nhan lai mo6 TL-DD va tam thué
FPSO Lam Sdn vdi gia thue la 50,600 USD/ngay (thdp hdn nhiéu so v3i gia ban
dau). Vao 17/3/2020, PVS thay thé hgp dong tam vdi hgp dong chinh thic tai
FPSO Lam San vdi thai han 4 nam ¢6 hiéu luc vao 7/2017. Cong ty dugc ki vong
s€ hoan nhép chénh léch gilla gia thué tam va gia chinh thdc (tang khoang
20%) va ghinhdn 221 ty VND, tudng dudng 464 VND/CP.

Hién PVS dang giao dich tai P/E ki vong 2020 la 6.2x. Lgi nhudn udc tinh dong
thuén 2020 (3 1.055 nghin ty (tudng ducng EPS la 1,986 VND), da phan anh lgi
nhudn bat thudng va diéu chinh giam lgi nhuan do gia dau thap. P/E trung binh
theo tudn 5 ndm ctia PVS la 7.8x, ngu y rang gid muc tiéu 2020 sé& la 15,500 VND.
Gia muc tiéu ki vong tU thi trudng ctia Bloomberg [a VND18,700. Rui ro: gia dau
hda vén clia cdc md & Dong Nam A giao dong tif 45-55 USD/thling va gid dau
thap sé& dan dén tri hodn hodc hlly bd cac hgp dong khai thac.
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Bao cao Két qua HBKD

Bang can déi ké toan

KB SECURITIES VIETNAM

(TYVND) 2016A 2017A 2018A 2019A (TYVND) 2016A 2017A 2018A 2019A
(Bao cao chuan) VN GAAP VN GAAP VN GAAP VN GAAP (B20_cao chugn) VN GAAP VN GAAP VN GAAP VN GAAP
Doanh s6 thuan 18,682,081 16,920,712 14,638,124 17,232,812 Téng Cong Tai San 25541110 24,849,784 23,089,469 25,075,058
Gia Vo hang ban 17,899,328 15,840,839 13,519,382 16,239,300 Tai SanNgén Han 15,151,148 13,752,725 14,128,722 15,329,912
Lai gop 782,753 1079,873 118,742 993,512 Tiénvatuong duong tien 5,883,670 5761373 6,310,817 6,949,115
Thu nhép tai chinh 0 294,746 505,848 323,252 Giatrj thuan dau tw ngan han 911,017 1524,757 1726,317 2,742,983
Chi pHi tai chinh 0 84,487 66,171 67,399 Céc khoan phai thu 5,920,849 5,638,574 5,339,240 4,196,902
Trong do: Chi pki fai vay 0 37,946 26,802 33,778 Hang tén kho, rong 1650,745 465,759 493,936 1061408
I:aj/(fﬁ) tir cong ty liendoanh 0 461167 722,592 435,681 Tai San Dai Han 10,389,961 11,097,059 8,960,746 9,745,146
Chi pi ban hang 91960 85233 101,506 107,511 Phai thu dai han 415418 1343,288 116,147 1311321
Chi ptii quah fy doanh nghiép 540,231 708,004 644,551 735191 Tai san cé dinh 4,150,439 3,687,545 2,633,626 3,180,502
(ai/ (i) tir hoat dong kinh doanh 964,394 958,064  1534,954 842,344 Tai sandé dang dai han 128,187 163,811 117,432 131976
Thu nhap khac 304,152 5,274,476 88,610 396,472 Pautu dai han 4,733,713 5,709,610 4905470 4,938,011
Chi pli khiac 2410 4932827 647,231 290,516 Loi thé thuong mai 0 0 0 0
Thu nhap khac, rong 291742 341648 (558,620) 105,956 No Phai Tra 13,788,658 1,737,934 10,384,222 12,544,128
fai/(rﬁ) rong truéc thué 1256,136 1299,713 976,334 948,300 No ngén han 9,743,163 7,315,550 6,825,236 8,286,384
Chi plii thué thu nhap doanh nghiép 346,392 265877 403,217 267,568 Phai tra nguoi ban 7,254,156 6,397,628 5,602,119 6,715,394
Lai/ (i6) thuan sau thué 909,744 1,033,836 573,117 680,731 Nguei muatra tien truéc 1452,225 356,732 162,312 385,905
Loi‘ich cua ¢6 dong thiéu s6 (128,999) 26,938 (474,170) (49,936) Vay ngin han 432,147 254,716 721241 771273
Loi nhuan cua c6 dong cua cong ty me. 1038,743 1006,897 1047,286 730,667 No dai han 4,045495 4,422,384 3,558,986 4,257,744
Phai tra nha cung cap dai han 0 0 0 200
Nguai muatra tign trugc dai han 1827199 2,100,922 2,159,056 2,380,634
Chi sb hoat dong Doanh thu chva thyc hién 1012,903 1357619 1146,148 1232,706
(% 2016A 2017A 2018A 2019A Vay dai han 1143,509 900,701 192,809 584,274
Ty sudt loi nhuan gép 4.2% 6.4% 7.6% 58% V6n chu'se hitu 11,752,452 13,111,850 12,705247 12,530,930
Ty suat EBITDA 9.8% 9.5% 19% 7.4% Véngop 4467004 4467004 4,779,663 4,779,663
Ty sust EBIT 52% 4.4% 7.5% 3.4% Thang dw vén cé phan 39,617 39,617 39,617 39,617
Ty suét loi nhuan trude thué % 6.7% 7.7% 6.7% 5.5% Lai chwa phan phsi 3,188,956 3,715,435 3,825,925 3,745518
Ty suat |ai hoat dong KD 5.2% 5.7% 10.5% 4.9% Vén Ngan sach nha nuéc va quy khac 0 0 0 0
Ty suat lgi nhugn thuan 5.6% 6.0% 7.2% 4.2% Loi ich ¢ ddng khdng kiém soét 1430,755 1381469 832,970 705,342
Bao cao lwu chuy®@n tién té Chi s6 chinh
(TyVND) 2016A 2017A 2018A 2019A (X, % VNB) 2016A 2017A 2018A 2019A
Lai trugc thug 1256,136 1299,713 976,334 948,300 Chi s6 dinh gia.
Kh&u hao TSCH 858,373 855,436 652,766 680,367 PIE 57 58 5.6 8.0
Lai/ (18) tir hoat dong dau tu (858,135) (725172)  (998,438)  (693,627) P/E phaloang 57 58 56 8.0
Chi phi 1&i vay 74,450 43,939 651590 33,778 P/IB 0.6 05 05 05
Lai/ (1) truée nhitng thay ddi vén luu déng 1330,823 473,915 1282,252 974,596 PIS 0.3 0.3 0.4 0.3
(Tang)/giam céc khoan phai thu (609,824) 290,533 (951,711 593,272 P/tangible book 0.6 05 05 05
(Tang)/giam hang tan kho (455,860) 1497,617 (30,055)  (560,223) P/cash flow (77.9) 6.0 30.7 33
Tang/(giam) cac khoan phai tra 56,367  (1,393,495) 227953  1350,284 Giatri doanh nghiép/EBITDA 08 07 02 01
( Tang)/giam chi phi tra truéc 47561 (225) 43,384 2,583 Giatri doanh nghiép/EBIT 15 15 03 0.2
Chirng khoén kinh doanh, chi phi I&i vay, thué va khac (445,354) (883,478) (380,238) (554,843)
Lwu chuyén tién té rong tir cac hoat dong san xuat kinh doanh (76,287) 984,867 191585 1805,668 Hié qua quan Iy
Tien mua tai san c& dinh va cac tai san dai han khac (447571)  (435787)  (354,534)  (870,967) ROE 10.1% 9.1% 8.9% 6.2%
Tién thu duoc tir thanh Iy tai san cé dinh 1037 8,964 2,235 4,995 ROA 4.0% 4.0% 4.4% 3.0%
Tién cho vay hodc mua cdng cu ng (1245,394) (1782,128) (690,838) (1925,557) ROIC 3% 9.1% 9.5% 6.6%
Tien thu tir cho vay hoic thu tir phét hanh cong cu ny 918,029 1191388 1348,310 1,099,591 Cautruc tai chinh
Pautu vao cac doanh nghiép khac 0 0 0 0 Ty sust thanh toan tien mat 60.4% 78.8% 92.5% 83.9%
Tién thu tir viéc ban cac khoan dau tu vao cac doanh nghiép khac 5,000 [ 855,133 0 Ty sudt thanh toén nhanh 118.7% 146.2% 1619% 1515%
Cé tirc vatien |ai nhan dugc 217,921 559,596 770,079 462,833 Ty suét thanh toan hién thoi 155.5% 188.0% 207.0% 185.0%
Lwu chuyén tign té rong tir hoat dong dau tu (550,977)  (457,966) 1075253  (1229,104) Vénvay dai han/Vén CSH 1% 7% 16% 4.9%
Tién thu tir phat hanh cé phiéu vavén gép 0 0 0 0 Vén vay dai har/Téng Tai san 4.5% 3.6% 0.8% 2.3%
Chi tra cho viéc muallai, tra lai cé phiéu 0 0 0 0 Vénvay ngén har/Vén CSH 153% 9.8% 7.7% 115%
Tién thu dugc cac khoan di vay 59,165 62,710 33,818 553,762 Vén vay ngan han/Téng Tai san 6.2% 4.6% 4.0% 5.4%
Tiéntra cac khoan di vay (735,068) (429,712)  (289,859)  (109,940) Cong no ngan han/Vén CSH 94.4% 62.4% 57.5% 70.1%
Tién thanh toan vén géc di thué tai chinh 0 0 0 0 Cong ne ngén han/Téng Tai san 38.1% 29.4% 29.6% 33.0%
Cétic datra (808,800) (284,048) (508,775) (371,384) Téng cong ng/Vén CSH 133.6% 100.1% 87.5% 106.1%
Tién 14 d& nhan 0 0 0 0 Téng cdng ne/Téng Tai san 54.0% 47.2% 45.0% 50.0%
Lwu chuyén tign té tir hoat déng tai chinh (1484,703) (651050) (764,815) 72,439 Chi s6 hoat déng
Lwu chuyén tign thuan trong ky (2,11,967) (124,249) 502,023 649,003 He s8 quay vong phai thu khach hang 0.7 0.7 0.6 0.7
Tienvatuwong duong tien dauky 7,991,387 5,883,670 5,761,373 6,310,817 He s6 quay vong HTK 2.6 150 28.2 209
Tién vatwong dwong tién cusi ky 5,883,670 5,761,373 6,310,817 6,949,115 Hé s8 quay vong phai trd nha cung cép 4.3 4.4 4.3 4.5

Ngubn: PVS, KB Securities Vietnam
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CTCP Cd dien lanh (REE)

it anh huéng bdi dich COVID 19

Chuyén vién phan tich dién/thép
Lé Thanh Cong
conglt@kbsec.com.vn

Tinh hinh thdi tiét sé thuan lgi hen
cho cac nha may dién ciia REE trong
nifa sau 2020

Du an The Etown 5 hoat dong du
nam 2020 sé& giup mang van phong
cho thué cta REE ting truéng nhe

Linh vuc M&E ctia REE sé chju nhiéu
tac dong cua dich COVID 19

Cé phi€u REE dang dudc giao dich
véi muic P/E 5.7 lan, so véi mic dinh
gia P/E lich sif 5 nam trd lai day &
muc 7 lan.

Két qua kinh doanh mang dién nam 2020 cla REE sé ¢ sy tang trudng do tinh
hinh thay van dy kién sé& tot han, ddc biét la vao giai doan nlfa cui nam. Ngoai ra
cac congty con Thay dién Mudng Hum va Phong dién Thudn Binh sé dong gdp két
qua kinh doanh day du trong nam 2020. Mang kinh doanh nudc ctia Cong ty du
kién sé tang trudng manh do sy tang trudng vugt bac ciia Cong ty nudc sach Song
pa.

Linh vic Cho thué vdn phong va bat dong san du kién sé tang trudng nhe do dy an
Etown 5 clia REE s€ hoat dong di ca nam 2020 so vdi chi hoat dong trong 1 quy
trong nam 2019. Dy an Etown 6 du kién sé hoan thanh va di vao hoat dong trong
nam 2023.

REE [én ké hoach kinh doanh mang Cg dién lanh trong ndm 2020 v3i doanh thu va
[gi nhuan sau thué [an lugt 3820 ti dong va 267 ti dong, tang trudng 20.4% va 9%
so vGi nam 2019. Tuy nhién, day la ké hoach kha tham vong khi duy kién thi truGng
bat ddng san van tiép tuc khé khadn do tinh trang phap ly va anh hudng bdi dich
COVID 19.

Hién tai, cd phiéu clia REE dang dugc giao dich vGi mic dinh gia P/E chi 5.7 lan. So
sanh véi muc P/E lich st trong 5 nam trd lai day clia REE dugc giao dich d mic 7
lan, ching téi cho rang c8 phiéu REE dang giao dich v8i mlic gia tusng déi hap
dan.

Khong danh gia

Dii lidu giao dich Bién ddng gia c6 phiéu

Gc' toh NA
1a muctieu S6 lugng c6 phiéu 310,058,841 (%) M 3M 6M  12M
Tang/giam (%) N/A Khéi lugng giao dich trung binh 3M 725,165 REE 0.2% -10.8% -15.8%  0.1%
Gia hién tai (14/04/2020) VND 30,450 S6 hitu nudc ngoai (%) 49% VNINDEX 9.5% -21.7% -23.2% -22.8%
Vén héa (VNDtn/USDbn) 9.4/0.4
Dy phéng KQKD & dinh gia
FY-end 2016A 2017A 2018A 2019A e e
Doanh thu (VNDbn) 3,663 4,999 5,105 4,897 00
Ldi nhuan (VNDbn) 1,369 1,712 2,106 1,910 200%
Loi 1,093 1,377 1,784 1,639 DT

0.0% et P
EPS (VND) 3,526 4,441 5,754 5,286 oo W
EPS tang trudng (%) 28.2% 26.0% 29.5% -8.1% 200%
P/E (x) 8.61 6.83 527 5.74 300%
P/B (x) 122 1.08 0.95 0.85 O e e e e o o oo o o o
ROE (%) 17.6% 22.8% 28.2% 25.7% FFPFFPFT P F S

& & Y ; ; ANl

Ti sudt c6 tic (%) 3.1% 6.3% 6.4% 6.6% A

Ngudn: KBSV Research



Linh vuc Dién cia REE s& c6 su
tang trudng tot trong nam 2020,
dac biét la 6 thang cudi nam 2020
khi tinh hinh thay van tot dan lén

Linh vic Nudc ctia REE du kién
ciing sé tang truéng Igi nhuén l6n
dén ti Nha may nudc sach Séng Pa

Linh vuc Cho thué van phong cla
REE du kién ciing sé tang truéng
nhe do du an Etown 5 sé hoat dong
dii ca ndm 2020.

REE lén ké hoach doanh thu va lgi
nhuin mang Cd dién lanh ting
trudng 20.4% va 9%.

Cé phi€u REE dang dudc giao dich
vdi mic P/E 5.7 lan, so véi muc
dinh gia P/E lich sif 5 nam trd lai

KB SECURITIES VIETNAM

ks

It anh huéng bgi dich COVID 19

Ching t6i udc tinh mang dién ctia REE trong nam 2020 sé c6 doanh thu va Igi
nhudn gop tang trudng I8n. Nguyén nhan chinh [a do vao thai diém cudi ndm
2019, céng ty dd hgp nhat 2 cong ty nganh dién la Thay dién Mudng Hum va
Phong dién Thuan Binh. Lgi nhuén sau thué mang dién dy kién sé tang trudng
khoang 11%, ngoai hgp nhat 2 doanh nghiép da néi phia trén con cé sy déng
gop clia cac Cong ty thay dién Vinh Son - Séng Hinh (VSH), Thay dién Mién
Trung (CHP), Nhiét dién Pha Lai (PPC). Tinh hinh 6 thang dau nam 2020 duy kién
tinh hinh thay van ti€p tuc khé khan do anh hudng bdi El Nino ti nam 2019 lam
cho cac nha may thuy dién khé tich dudc nudc. Dy kién 6 thang cudi nam 2020
va nam 2021, tinh hinh sé& kha quan han khi hién tugng El Nino da chdm dt.

Ching t6i udc tinh Igi nhuan [inh vic Nudc cla REE sé tang trddng vugt bac, do
Congty dau tu nudc sach Song Da (VCW) du tinh sé tang trudng 106% do hé
théng cap nudc chudi d6 thi San Tay - Hoa Lac - Xudn Mai - Mi€u Mén - Ha Noi -
Ha Déng sé& di vao hoat déng va céng ty khong con khoan chi phi khac phuc hd
trg khach hang vé su ¢6 cap nudc nhu ndm 2019. VCW da dong gbp cho REE lan
[ugt 74.1 ti ddng va 51.5 ti dong trong ndm 2018 va 2019.

Linh vuc Cho thué van phong va bat dong san du kién sé tang trudng nhe do du
an Etown 5 ctia REE s& hoat dong dd ca ndm 2020 so vdi chi hoat dong trong 1
quy trong nam 2019, do Etown 5 mdi dudc dua vao sif dung vao quy 3/2020. Ti
|& 13p day tat ca cac du an cho thué van phong clia REE dat 98% vao thdi diém
cubindm 2019. Du an The Etown 6 du kién s& hoan tat cac tha tuc phap ly vao
thai di€m cudi ndm 2020, khdi cdng trong ndm 2021 va hoan thanh vao cudi
nam 2023. Khi Etown 6 hoan thanh, dy an sé dong gép thém 33,000 m2 mat
san vao quy dién tich cho thué vdan phong cta REE.

REE |én ké hoach kinh doanh Linh vuc Cg dién lanh trong nam 2020 véi doanh
thu va lgi nhudn sau thué [an lugt 3,820 ti dong va 267 ti dong, tang trudng
20.4% va 9% so v@i nam 2019. Tuy nhién, theo ching t6i day la ké hoach kha
tham vong khi du kién thi trudng bat déng san van tiép tuc khé khan do tinh
trang phap ly va anh hudng bdi dich COVID 19. Gia tri hgp dong ki mdi ctia REE
trong nam 2019 dat 2,375 ti dong, giam 33% yoy, trong khi gia tri hgp dong liy
ké tai thai diém 31/12/2019 cla doanh nghiép ciing chi dat 4,389 ti dong, giam
24% yoy.

Vi 84% lgi nhuan sau thué ndm 2019 ctia REE dén tUf cdc mang dién, nudc va
cho thué van phong, chling téi cho rang REE la mot trong nhitng s6 nhé doanh
nghiép it chiu tdc dong ctia dich COVID 19. Hién tai, c6 phiéu clia REE dang

day d muc 7 lan. dudc giao dich v8i mic dinh gid P/E chi 5.7 lan. So sanh v&i mic P/E lich st
trong 5 nam trd lai dy clia REE dudc giao dich & miic 7 [an, chiing téi cho rang
6 phiéu REE dang dudc giao dich v8i mlc gia tudng déi hap dan.
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B&o cao Két qua HBKD Béang can déi ké toan
(Ty VND) 2016 2017 2018 2019 (Ty VND) 2016 2017 2018 2019
Doanh s8 thuan 3,659 4,995 5101 4,890 TAI SAN NGAN HAN 4,105 5651 5988 5999
Giavén hang ban -2,478 -3,566 -3,873 -3,644 Tiénvatuwong duong tién 960 2,397 1865 1540
Lai gop 1182 1429 1228 1246 Giatrj thuan dau tv ngén han 749 517 1,139 1221
Thu nhap tai chinh 176 175 304 442 Céc khoan phai thu 1148 1131 1966 2,138
Chi phi tai chinh -68 -275 -1 -386 Hang tén kho, rong 1230 1556 969 987
Trong d6: Chi phi 1 vay -60 -105 -225  -409 TAI SAN DAI HAN 7291 8,643 9512 13,624
L&i/(18) tir cong ty lién doanh (tir ndm 2015) 388 719 999 907 Phai thu dai han 37 36 34 39
Chi phi ban hang -89 -95 -99 -78 Tai san c8 dinh 529 492 445 1859
Chi phi quanly doanh nghiép -220 -242 -215 -222 Giatrj rong tai san dau tv 673 624 1603 1856
L&i/(18) tir hoat dong kinh doanh 1369 1712 2,106 1910 Tai sandé dang dai han 571 1128 153 68
Thu nhap khac 1B 19 22 26 Pautw dai han 5377 6,274 6,992 9,214
Chi phi khac -8 -9 -10 -15 TONG CONG TAI SAN 11,397 14,295 15500 19,623
Thu nhap khac, rong 7 9 12 n NGO PHAI TRA 3,67 5601 5571 8,521
L3i/ (16) tir cdng ty lién doanh 0 0 0 0 No ngan han 2618 2927 3,057 3,269
L&i/(18) rong truéc thué 1376 1721 2,118 1920 Phai tra nguei ban 406 446 476 529
Chi phi thué thu nhap doanh nghiép -202 -198 -233  -200 Nguoi muatra tién treéce 1169 1330 968 966
L&i/(18) thuan sau thug 1174 1523 1885 1720 Doanh thu chua thyc hién ngén han 0 7 © n
Loi ich ctiacé dong thiéu sé 80 146 101 81 Vay ngan han 594 672 11m 888
Loi nhuan cua Cé dong cia Cong ty me 1093 1377 1784 1639 No dai han 1058 2,674 2515 5252
Phai tra nha cung cép dai han 0 0 0 0
Chi sé hoat déng Nguoi muatra tiéntreéce dai han 0 0 0 0
2016 2017 2018 2019 Doanh thu chva thuc hién 0 216 209 237
Ty sut lgi nhuan gop 0.0% 33.7% 32.3% 28.6% Vay dai han 899 2,309 2,070 4,739
Ty sust EBITDA 0.0% 298% 27.7% 24.5% VON CHU S& HO'U 7,721 8,693 9,928 11102
Ty suit EBIT 0.0% 248% 23.8% 219% Véngop 3,101 3,101 3,101 3,101
Ty suat lgi nhuan treéc thue 0.0% 39.6% 37.6% 34.5% Thang du vén cé phan 1050 1050 1,050 1050
Ty suét 1@ hoat déng KD 0.0% 39.3% 374% 34.3% L&i chwa phan phéi 2,766 3,642 4,928 6,006
Ty sudt lgi nhuan thuan 0.0% 33.6% 32.1% 30.5% Loi ich c8 ddng khdng kiém soét 565 659 610 705
Bdao céo lwu chuyén tién té Chi sé chinh
Gian tiép - Ty VND 2016 2017 2018 2019 2016 2017 2018 2019
Lai trugc thué 1376 1721 2,118 1920 Chi s6 dinh gia
Kh3u hao TSCH 140 130 61 183 P/IE 8.6 6.8 53 58
L3/ (18) tir hoat déng dau tu 560  -889 -1298 -1347 P/E phalosng 87 6.9 53 58
Chi phi lai vay 60 105 227 414 P/B 13 12 10 0.9
L&i/ (1) truéc nhirng thay déi ven lvu dong 1008 1131 1026 1133 P/S 26 19 18 19
(T&ng)/giam cac khoan phai thu 363 -98  -729 176 P/Tangible Book 12 11 10 0.9
(T&ng)/giam hang tén kho -503 -324 596 -14 P/Cash Flow 3.8 95 1043 295
Téang/(giam) cac khoan phai tra 94 446  -283  -400 Giatri doanh nghiép/EBITDA 9.8 8.2 10.0 2.0
( Tang)/giam chi phi tra truéc -37 -8 -28 -21 Giatri doanh nghiép/EBIT n4 9.1 nz 4.3
Luu chuyéntiénté rong tir cc hoat déng san xuat kinh doanh 681 992 90 319 Hiéu qua quanly
Tién mua tai san cé dinh va cac tai san dai han khac -309 -584  -340 -295 ROE% 152% 16.8% 19.2% 156%
Tién thu dugc tir thanh ly tai san cé dinh 2 6 1 2 ROA% 104% 10.7% 12.0% 9.3%
Tién cho vay hodc mua cong cu n¢ -873 -497 -1419 -4,382 ROIC% 95% 9.4% 7.0% 5.7%
Tiénthutir cho vay hodc thu tir phat hanh céng cu no 522 665 795 3,796 Céautric tai chinh
Pautw vao cac doanh nghiép khac -1,310 -911  -388 -1731 Ty suat thanh toan tien mat 0.43 0.83 0.63 0.49
Tién thu tir viéc ban cac khoan dau tu vao cac doanh nghiép khac 214 m 431 195 Ty suat thanh toan nhanh 0.87 122 128 114
Co tire vatien 1ai nhan duoc 548 729 701 784 Ty suat thanh toan hién thei 157 193 196 184
Lwu chuyéntiénté rong tir hoat dong dau tu -1204 -482 -220 -1630 Vén vay dai han/VVén CSH 0.12 0.27 0.21 0.43
Tienthu tir phat hanh cé phiéu vavén gop 0 37 0 0 Vénvay dai han/Téng Tai san 0.08 0.16 013 024
Chi tra cho viéc mua lai, tra lai c6 phiéu -2 0 0 0 Vénvay ngén han/Vén CSH 019 034 0.32 0.51
Tién thu dugc céc khoan di vay 2,568 3,907 1921 3,927 Vénvay ngén han/Téng Tai san 0.13 021 021 0.29
Tiéntra cac khoan di vay -1797 -2,420 -1722 -2322 Cong ng ngén har/Vén CSH 0.34 0.34 031 0.29
Tién thanh toan vén géc di thué tai chinh 0 0 0 0 Cong ng ngan han/ Téng Tai san 023 020 0.20 0.17
Cétucdatra -293 -597  -602 -620 Téng cong ne/Vén CSH 0.48 0.64 0.56 0.77
Tién | d& nhan 0 0 0 0 Téng cong no/Téng Tai san 032 039 036 043
Luwu chuyéntiénté tir hoat déng tai chinh 65 926  -403 985 Chi s& hoat dong
Luwu chuyén tien thuan trong ky -458 1437 -533  -325 He s6 quay vong phai thu khach hang 527 702 543  4.90
Tiénvatwong duong tién dau ky 1420 960 2,397 1865 Hé sé quay vong HTK 2.68 251 3.02 3.67
Tién vatuwong duwong tién cusi ky 960 2,397 1865 1540 Hé s8 quay vong phai tra nha cung cip 786  8.38 841 726
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KHO! PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam d&c Khai Phan Tich - Nguyén Xuén Binh
binhnx@kbsec.com.vn
Phan tich Vi md & Chién lugc Thj trudng

Giam ddc Kinh t& Vi md & Chién ludc thi trudng - Tran Dic Anh
anhtd@kbsec.com.vn

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

Chuyén vién Chién ludc Thi trudng - L& Anh Tung
tungla@kbsec.com.vn
Phan tich Doanh nghiép (Ha Noi)

Giam ddc Phan tich Doanh nghiép (Ha Ndi) - Dudng B¢ Hiéu
hieudd@kbsec.com.vn

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

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

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

Chuyén vién Phan tich Ngan hang Tai chinh - Nguyén Thi Thu Huyén
huyenntt@kbsec.com.vn
Phan tich Doanh nghiép (H6 Chi Minh)

Giam ddc 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 & Dugc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

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

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

Tru s& 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 Noi:

Dia chi: Tang 1, Téa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hb Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trl, 180-192 Nguyén Trli, 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 Ton DUic Thang, Phudng B&n Nghé, Q1, H6 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 Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: cccakbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu c8 phiéu

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

Mua: N3m gill: Bén:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tunganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi hon thi trudng Phl hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong b4o cdo nay phan 4nh danh gi4 chuyén mén cla (cac) chuyén vién
phan tich ké ti ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cac
ngudn ma KBSV cho a ddng tin cdy. KBSV khdng tuyén bd rang thong tin va dit liéu
1a chinh xdc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
thay déi ma khdng can théng bao trudc. Khach hang nén déc 1ap xem xét cac
trudng hgp va muc tiéu cu thé clia riéng minh va ty chiu trdch nhiém vé cac quyét
dinh dau tu ctia minh va ching téi s& khdng cé trach nhiém dai v8i cac khoan dau
tu hodc két qua clia ching. Nhiing tai liéu nay [a ban quyén ctia KBSV va khdng
dudc sao chép, phan phéi lai hodc stfta d6i ma khdng c6 sy ddngy 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 khéng dugc phép sif dung cho bat ky muc dich nao
khéc.
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