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Doanh nghiép sau giai doan Covid-19: Trién vong
loi nhuan nam 2020 va Két qua 6 thang nam 2020

Soan lap b&i: Nhém Phan tich D liéu cta FiinGroup

The Powerful Product Suite of FinGroup

@ 2020 Céng ty Cé phén FiinGroup

Ban quyén da duoc dang ky. Tat ca cac théng tin va sé liéu trong Béo céo nay la tai sén thuéc bén quyén cua FiinGroup, va do dé khéng thé toan bé hodc mét phan théng tin hodc di
liéu nao cé thé duoc tai bén, trich xuét, phén phéi lai hodc béan lai: hodc duoc duoc st dung véi bat ky hinh thirc nao du la qua énh chup, ghi chép hodc ghi &m lai hodc duéi bat ky hinh
thire lwu trik théng tin ndo, dudi bat ky hinh thirc ndo ma khéng cé sw chép thuén béng vén ban cda FiinGroup.
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Gi¢i thiéu

Kinh gtri Quy khach hang:

Chung t6i han hanh gtvi dén Quy khach hang Bao cao FiinPro Data
Digest #4 cla FiinGroup.

Bao cao FiinPro Data Digest #3 cua FiinGroup da dwoc dong dao
gi&i phan tich va dau tw dén nhan véi hon 10 ngan lwot tai vé (ban
tiéng Viét) sau hon mot thang phat hanh. Bao céo tap trung vao
danh gia strc khde tai chinh va trién vong loi nhuan clia cac doanh
ng’hiép duw¢i tac dong clta Covid-19 v&i nhirng phan tich di liéu cu
thé.

Sau khi dich Covid-19 tam thdi qua di, nén kinh té dang & trang thai
“binh thwérng méi” va cé thém nhiéu doanh nghiép niém yét trén 3
san HOSE, HNX va UPCoM manh dan dwa ra ké hoach kinh doanh
tang trwdng cho nam 2020 nhiéu bién déng nay, va day ciing la thoi
diém bét ddu mua cong bd két qua kinh doanh quy 2/2020.

Nhiéu c4u héi dwoc dit ra vé trién vong loi nhudn nam 2020,
nganh nao sé duy tri dworc ting trrdng hodc tiép tuc lin séu
vao suy giam do anh hwéng cua Covid-19 & bén ngoai Viét
Nam, nhém cé phiéu nao da ting hodc trién vong logi nhuén tot
ma gid c6 phiéu chwa phan anh, v.v.. D6 la déng lwc va muc tiéu
dé chung t6i tién hanh thwc hién Béo cdo FiinPro Data Digest #4
nay véi mong muén sé giaup khach hang va céng dong dau tw
lam séng té cdc van dé dé & géc dé phan tich D liéu.

Riéng an ban FiinPro Data Digest sb 4 14n nay sé dwoc ching toi
cap nhat hang tudn nham cung cép géc nhin chuyén sau vé tinh
hinh hoat déng clia doanh nghiép khi két qua kinh doanh quy 2 va 6
thang dau nam 2020 dwoc cong bd nhiéu hon qua thi gian.

B&o cao nay ndm trong chudi bao céo phan tich dir liéu nham phuc
vu cac khach hang thué bao cac hé thdng div liéu cla FiinGroup.
Ciang nhu cac bao cao trwdc, FiinPro Data Digest tap trung vao
phan tich di¥ liéu tai chinh dé& dwa ra cac nhan dinh va phat hién voi
bang chirng di¥ liéu cu thé nham cung cap gdc nhin doc lap va
chuyén sau vé cac van dé lien quan dén tai chinh va chirng khoan.
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Chung t6i hi vong rang bao cao khong chi hé tro gi¢i phan tich chirng
khoan cho cac dinh ché dau tw, nha dau tw ca nhan ma con gitp ich
cho cac ngan hang va co quan quan ly trong viéc dwa ra cac bién
phap hoac chinh sach hé tro gidm thiéu nhirng tac dong cla dich
bénh dén cac nganh va linh vwc khac nhau.

Bao cao nay do ddi ngl Phan tich D liéu (Data Analytics) thudc b6
phén Théng tin Tai chinh cua FiinGroup thwe hién. Chung téi hi vong
an pham nay sé cung cap nhiéu théng tin hiru ich t&i Quy khach hang.

Trong béo céo nay, phan I6n di liéu chiing t6i khai thac tir hé thong
co s& di¥ liéu FiinPro Platform hién dang dwoc cung cap trén thi
trwong.

Chung t6i rAt mong nhan duoc y kién déng gop va phan hbi ctia Quy
khach hang vé bao cdo nay. Quy khach hang mudn cé thém théng tin
vui long lién hé véi dau méi dich vu cla ching téi hodc email ti
info@fiingroup.vn

Happy Investing!

(M

Trwong Minh Trang
Giam dbc Diéu hanh Cép cao
Khéi Dich vu Théng tin Tai chinh



Tom tat bao cao

Co’ s& sé liéu phén tich:

S6 liéu duoc cap nhat dén hét ngay 21 thang 7 nam 2020, hon mét thang sau khi Bao cao FiinPro Data Digest #3 dwoc phat hanh. Theo do, da c6 1427/1743
don vi niém yét, chiém 96,5% téng gia tri vén héa trén HOSE, HNX va UPCoM, céng bé ké hoach kinh doanh ndm 2020, trong dé bao gém: (i) 1409/1724
doanh nghiép Phi ngan hang, chiém 97,5% vén héa cta nhém Phi ngén hang, tdng so véi ty trong 96,7% duroc cép nhét trong Bao céo FiinPro Data Digest #4;
va (i) 18/19 ngén hang niém yét, chiém 98% vén héa ctia nhém Ngén hang niém yét.

Nhém Doanh nghiép Phi ngan hang dit ké hoach lgi nhuan sau
thué nam 2020 giam 13,0% so v&i nam 2019. Trién vong loi nhuan
chung cia nhém Phi ngan hang dang niém yét trén ba san da bét am
dam hon khi cé thém nhiéu doanh nghiép cong bd ké hoach kinh doanh
va dwoc dai hdi cd dong phé duyét sau giai doan gian cach xa héi do
Covid-19.

9 Top cac nganh c6 dw bao DOANH THU tang trwéng trong nam 2020
phan I&n lién quan dén nganh mang tinh tiéu dung trong nwéc. Bao
hiém dan dau vé trién vong tang trwdng, véi doanh thu dy kién sé ting
18,8% B&o hiém la mét trong nhirng nganh van duy tri trién vong tang
trwéng doanh thu 2020 & mirc cao (+18,8%) bat chdp anh hwéng cua
dich Covid-19. Nganh Dich vu tai chinh (CTCK) dw kién tang truéng
doanh thu 2020 khé thép (1,9%). Trong khi d8, 16 nganh khac co trién
vong doanh thu hau nhw khong thay ddi so v&i bao cao gan day.

Tang trwwéng Doanh thu 2020 theo nganh

I 18.8%
s 16.9%
s 15.8%
s 11.1%

Bao hiém

Thwe phdm va db ubng
BéAt dong san

Coéng nghé Thong tin

Vién théng . 7.6%
Hoa chat mm 54%

Dwoc phadm H22%

Ban 1é H21%

Tai nguyén Co ban B 2.0%

Dich vu tai chinh B 1.9%

Xay dwng va Vat liéu | 0.3%
Hang & Dich vu CN -1.9%
Tién ich -2.1%
O t6 va phu tung -14.1%
Hang ca nhan & Gia dung -15.7%

Dau khi -29.5%
Du lich va Giai tri34.9%
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e Top cac nganh cé dw bao LQI NHUAN sau thué tang trwéng khoang

10% tré 1én nam 2020 bao gém: Tai nguyén Co ban, Cong nghé Thong
tin, Vién thong. Sy bt pha ctia HPG v&i LNTT nam 2020 dy kién tang
24% la nhan tb chinh tac dong dén trién vong téng trwdng clia nganh Tai
nguyén Co ban néi chung va nhém Thép ndi riéng. Nganh Héa chat dw
kién tang trwdng loi nhuan kha (+9,4%) trong nam 2020 va dirng dau la
c6 phiéu DGC, DPM, va LTG. Day la nganh hwéng lgi tiéu biéu tir dai
dich Covid 19 (do drt gay chudi cung (rng, dac biét la t Trung Quéc vé
Viét Nam).

Cac nganh fifét muc tiéu duy tr[ dwoc lgi nhuan & cung mat tgéng véoi nam
2019 bao gom Duwoc pham, Bat dong san, Thuc pham va B6 udng. Ban
Ié (bao gom MWG) cé chi tiéu lgi nhuan dy kién gidm 10% nam 2020.

O chiéu nguoc lai, nganh Du lich yé Giai tri’vé DAu khi van 1a hai nganh
c6 murc suy giam lgi nhuan (dw kién) cao nhat trong nam 2020.

Dw bao tang triwéng LNST 2020 theo nganh

I 59.6%
s 25.6%

Vién théng
Tai nguyén Co ban
Cong nghé Thong tin m 13.2%
Hoa chét m 9.4%
O t6 va phu tung B 5.3%
Xay dwng va Vat liéu 1 1.5%
Duoc phdm -1.5%
Béat dong san -2.3%
Thwe phdm va dd udng -3.3%
Dich vu tai chinh -4.3%
Bao hiém -7.1%
Ban 1é -10.0%
Hang & Dich vu CN -30.3%
Tién ich -30.4%

Hang ca nhan & Gia dung -30.7%

Déau khi -59.2%
Du lich va Giai tri -94.4%



Tom tat bao céo (tiép theo)

Co s& s0 liéu phan tich:

Céc phén tich sau duwoc thuc hién trén sé liéu cap nhat cho 48 doanh nghiép (chiém 19% téng vén héa) da coéng bé so bd hodc chinh thirc két qua kinh doanh
quy 2-2020. Do do, cac phan tich nhan dinh co thé khdéng thé hién dwoc btrc tranh chung. D& liéu vé két qua kinh doanh dwoc ching téi cdp nhét lién tuc trén
hé théng FiinPro Platform ngay khi doanh nghiép céng bd. Bén canh dé, chung téi sé cdp nhat hang tuén trén chudi bédo cdo nay cho quy khéch hang dé cé
nhirng gop nhin chuyén séu tir div liéu.

O 351 doanh nghiép, chiém 30% vén héa toan thi trwéng, da cong bé Tang trwéng LNST 6M2020 ciia cac nhém nganh

két qua kinh doanh cho thay sw héi phuc trong quy 2 nam 2020 so
voi quy lién ké nhwng van giam 14,5% so véi cung ky nam 2019.

Naanh (% vén hoa Ctv da céna béd) Téng trwong LN 6 thang dau nam 2020

Trong nhém doanh nghiép da cong b nay, bj anh hwéng manh nhét la
BSR va Pl‘_X. BSR tiép tuc bao 16 rc‘)ngN1 .898 ty dong Q2/2020 sau khi 16
2.347 ty ddng Q1/2020, tdng 6 thang 13 4.245. PLX wéc tinh 1ai 350 ty

Hoa chét (26.3%)
Truyén théng (69.4%)

I 87.1%
I 75.9%

" e 4 ; Tai nguyén Co ban (71.3%) B 33.5%
dong Q2 nhung ma do Quy 116 rat Ion 1.813 ty dong khién cho 6 thang O t6 va phu ting (21.3%) m 16.3%
van dang 16 hon 1400 ty. Do d6, néu Loai BSR, PLX thi thwc té nhdm Thwe phdm va db uéng (38.3%) m 11.1%
349 doanh nghiép con lai da ghi nhan sw tang Igi nhuan sau thué Q2 & Y té (59.6%) B 8.9%
murc +2% so véi cung ky ndm trwdc va -6% Iy ké 6 thang so véi cung Hang & Dich vu Cong nghiép (8.3%) I 1.4%
ky nam trudec. B&o hiém (12.6%) -4.1% 1

) Dich vu tai chinh (49.9%) -7.5% 1

Cac nganh chirng kién sy suy gidm so v&i cung ky 2019 khong chi co Ban I8 (6.4%) 11.1% W

cac doanh nghiép Dau khi ma con c6 ca cac doanh nghiép trong mét sé Hang ca nhan & Gia dung (47%) -11.2% N
nganh khac nhw Bién nwédc va Xang dau; va ca cong nghé thong tin. Xay dyng va Vat liéu (29.3%) -11.9% W
Tuy nhién, cac doanh nghiép I&n nhw FPT chwa céng bb nén chung t6i Céng ngh& Théng tin (0.3%) -13.0% &

sé hang tuan cap nhat bao céo nay va gl quy khach hang. Bién, nuoc & xang dau khi dot (81.8%) -28.5% W=

3 Bat dong san (5.1%) -29.7% 1l

9 351 Doanh nghiép nay da hoan thanh 40,3% ke hoach lgii nhuan Vién théng (0.4%) -43.9%
nam 2020. Trong d6, 128/351 doanh nghiép d& hoan thanh tr 50% ké Du lich va Giéi tri (11.9%)  _235.8% -74.6% I
hoach da dat ra nam 2020. Bang cha y 21 doanh nghiép vuot ké hoach Dau khi (86.3%) I

lgi nhuén ca nam 2020 trong d6 c¢6 3 doanh nghiép nganh Bién nwéc
&Xang dau khi dét; 3 doanh nghiép nganh tai nguyén co ban va 3
doanh nghiép Du lich va Giai tri. Cac doanh nghiép c6 ty 1& hoan thanh
ké hoach cao déu la cac doanh nghiép cé mé hinh kinh doanh dwoc
hwéng loi trwe tiép hodc gian tiép t dai dich Covid-19.

Diém dang lwu y la sé Iwong DN céng bé van it (chiém khoang 30%
Vén héa) va theo chiing téi chwa thé khang dinh xu hwéng phuc
héi virng chéc vi két thic gian cdch xa hi vao 22/4. Ngoai ra, c6
thé Q2 dworc cho la giai quyét cac don hang dén tir Q1 va thoi gian
gian cdch xa héi. Chung téi sé hang tuan cap nhat va théng tin toi
khach hang trong théi gian té&i. Thoi han la sau 20 ngay sau ngay
két thac quy nhwng hién cé kha nhiéu doanh nghiép xin phép
UBCK gia han céng bé nay.

FiinGroup
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Tom tat bao céo (tiép theo)

Co s& s6 liéu phan tich:

Nhém nganh ngén hang, bao gom 18/19 ngan hang niém yét, chiém 63,2% dw no toan hé thong va 98% von héa cia khoi ngén hang dang niém yét
trén ba san HOSE, HNX va UPCoM, théng qua phan tich sé liéu vé ké hoach kinh doanh dwoc xay dung bdi ban I&dnh dao cua chinh nhitng ngan hang

nay.

@ Nhém Ngan hang dat ké hoach lgi nhuan trwéc thué ting 4,9% so
v&i ndm 2019 bat chap anh hu’o'ng cuia Covid-19: Trién vong loi
nhuan da thay déi tich cwc so véi ké hoach kinh doanh ban dau va so voi
dw bdo clia gi¢i phan tich chirng khoan trong thoi gian sau cach ly. Thwe
té trwdc do loi nhuan trwdc thué dwoc dw bao gidm 11,9% (nhw ching
t6i da chi ra dbi véi 12/18 ngan hang trong bao céo FiinPro Data Digest
#3) khi ma trong tam diém cua dich bénh thi cac ngan hang dwa ra ké
hoach kinh doanh rét “bi quan”.

Tang trwéng LNST nam 2020 khéi Ngan hang
(Ké hoach cua lanh dao Ngan hang)

43.0%
30.9% 29.4%
2017 2018 2019 2020F

Tuy nhién, trién vong thay ddi dwoc xem la “rat sang” nay ctia nganh
ngan hang mot phan thé hién dwoc sy tw tin vé trién vong kinh doanh cla
nganh trong bdi cadnh sau Covid-19 tai Viét Nam va mét phan cé dwoc
trén co s& nhirng chinh sach vé quy dinh hach toan cla cac ngan hang
déi v&i dw no' do anh hwéng bdi dich bénh (Théng tw 01 ctia NHNN thi
dw ng duwoc co cau nay sé van dwoc hach toan 1a No du tiéu chuanva
do d6 khong phai trich dw phong).

Bén canh viéc duy tri lgi nhuan tin dung tr danh muc dw ng ci (thay vi
dw no tin dung méi tdng trwdng rat cham), cac ngan hang ciing tiép tuc
dwoc hudng loi tv hoat ddng dau tw chirng khoan, nhat la dau tw va kinh
doanh trai phiéu. Diéu nay dat dwgc nhér vao mét bang 1ai suat/ loi tire
trai phiéu chinh phu tiép tuc duy tri & mdc thdp va qua dé gitp cac ngan
hang co nguén loi nhuan chwa the hién tir danh muc trai phiéu dé nhw
ching t6i da chi ra trong bao céo lan truéc.

FiinGroup

Mét cach cdng bang thi ban chat hoat ddng kinh doanh ngan hang khéng
bi anh hwédng trwc tiép bdi dich bénh ma tham chi day la con |a co hoi bt
pha véi cac ngan hang ap dung cac cong nghé sb tao tién ich cho khach
hang thay vi m6 hinh giao dich truyén théng. Tac déng bi dich bénh dén
ngan hang chd yéu nam & viéc anh huéng cua dich bénh dén khach hang
clia ngan hang, bao gébm hai dbi twong chinh la: don vi kinh doanh va
ngwoi tiéu dung.

Strc khée tai chinh va kha néng chi tra |i vay cta doanh nghiép di xubng
(nhw chung toi da chi ra trong FiinPro Data Digest #3) trong khi nhirng
anh hwéng cla dich bénh dén thu nhap nguwoi tiéu dung trong nhét Ia
trong moét sb nganh bj anh hwéng trrc tiép nhw du lich, di lai va cac nganh
bi &nh hwéng bdi sy suy gidm ciu xuét khau ciia Viét nam sé lam cho
chat lwgng tin dung clia cac ngan hang bi anh hwéng trong thai gian toi.

Thuc té, néu ching ta quan sat cdng b théng tin clia cac ngan hang lén
trén thé gidi (vi du Bank of America) va nhiéu ngan hang vira méi céng b
két qua kinh doanh Quy 2-2020 thi déi twong tac dong dau tién la
“Consumer Banking” sau d6 m&i dén “Corporate Banking”.

Do dé, chuing tdi cho rang tac déng cia Covid-19 dbi véi chat lwong tin
dung (va déng nghia la tadc ddng dén loi nhuan) ctia nganh ngan hang tai
Viét Nam sé cé dd tré nhat dinh. Nhw 1an khing hoang 2008 thi chung toi
theo dbi chi phi dw phong cé dé tré khoang 4 quy (va ca viéc théng qua
co ché trai phiéu dac biét VAMC ma hién phan I&n cac ngan hang da giai
quyét xong nhwng c¢é ngan hang van con phan bd dén tan nam vira qua).

N6i tém lai, chi phi dw phong cho chéat lwgng tin dung bi anh hwéng bai
dich Covid-19 da dwoc phan bd vao cac quy trong twong lai va tuy theo
cac thay déi ctia chinh sach hach toan cia ngan hang. Va do dé, sy duy
tri tdng trwdng cao hién nay va dw dia cho cac nam t&i néi chung clia
nganh ngan hang sé gop phan hap thu chi phi tin dung cho anh hwéng
b&i Covid-19 da dién ra trong thoi gian vira qua va co |8 ca thoi gian toi
déi’vé’i’mcf)t s6 nganh phu thudc vao xuét khiu hoac thwong mai — du lich
quoc té.
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Tom tat bao céo (tiép theo)

Co’ s& sé liéu phén tich:

Nhém nganh ngan hang, bao gom 18/19 ngan hang niém yét, chiém 63,2% dw no toan hé thong va 98% von hoa cuia khoi ngén hang dang niém yét trén ba
san HOSE, HNX va UPCoM, théng qua phan tich so liéu vé ké hoach kinh doanh dwoc xay dwng béi ban lanh dao cta chinh nhiing ngan hang nay.

Tang trwéng LSTT Quy 2-2020 va thwe hién ké hoach ctia cac Ngan hang

@ 672020, cac ngan hang da hoan thanh 52,5% ké hoach lgi nhuan ‘ " - ~ %Hoan
nam 2020: Dén thoi diém hién tai da cé 16 ngan hang cé két qua kinh Vonhéa  +-1W +-2W  Loinhuan sau thue ";la"h r':e
doanh chinh thirc va wéc tinh véi nhivng sé liéu kha quan. . _ iels

(o] (o]

Tinh trong H12020, 9 ngan hang da hoan thanh ttr 50% chi tiéu ké Ty VND Growth  Growth
hoach lgi nhuan nam, trong d6 dan dau 1a VPB (64,4%), LPB (59,3%), CH;EE :ggg ggggg EZf ﬁ;f g;g; ;g;‘j Josy
o N N ~ o X , -U.07 -U.9% .0 7/0 .0 /0 .07/0
STB (54,? /o).A Ngoaira, t’rw CTG’, VCBA, N\{B kh9ng Qatkke ho‘ach I‘_NTTA VBB HOSE 41718 09%  -11% -6.4% 7.0% 50.6%
va KLB dat ké hoach qua cao, cac ngan hang con lai déu hoan thanh ké STB HOSE 20,742 04%  -34% 11.8% -1.9% 54.9%
hoach & mirc khéng thap hon 50% nhiéu. TCB HOSE 71,753 2.0% 4.9% 11.8% 48.6%
_ . . _ TPB HOSE 17,556 0.9%  24% 33.5% 25.7% 50.0%

Riéng trong Q2-2020, mét s6 ngan hang dat tang trwdng Igi nhuén sau VCB HOSE 305,982 -06%  -3.4% 5.7% -3.1%
thué & mrc cao trén 20%, bao gom VPB (44%), HDB (38,5%), CTG VPB HOSE 55,459 25%  -0.2% 44.0% 51.7% 64.4%
. o, o, o, o, o,
(37.7%). TP (335%) v VIB (26,8%) AT < SO R

, =3.07/ 0 .J70 .07
Tuy nhién, ching t6i muén Iwu y rang Théng tw 01 cia Ngan hang SHB HNX 22,644 -0.8%  -12.2% -3.0% -0.1% 50.0%
N ~ ~ P a « . P > - 0, _ o, _ o, 0,
Nha nwéc cho phép cdc ngdn hang dwoc co cau lai cac khoan no ﬁf‘BB Bl'zggm 1;222 g? ;’ oo 32-‘21 O/A’ ;g-g oj° ?g%’
bi anh hwéng do Covid-19. Cdac khoan ng’ nay sé van dwoec hach LPB UPGOM 8504 '2'60/: _1'50/:’ :34'20/: :10'20/: 59'3%‘:
todn la No dd’ tiéu chuan va do d6 khéng pfwéi trich Iap dw phong. VBB UPCOM 5.908 8.5% 61.7% 15.4% 46.8%
Vl‘ the, I‘(hl chinh sach nay thay doi thi sw tac déng cua Covid-19 VIB UPCOM 18,431 84%  14.2% 26.8% 29.5% 52.4%

dén chat lwong tin dung va viéc hoan thanh chi tiéu Igi nhuén caa

ngén hang trong ndm 2020 sé thé hién ré rang hon. Nhém Ngan hang 742,782 13.4% 9.9% 52.5%

0 M6 phéng sang loc va lwa chon cé phiéu cho nam 2020: Dya trén
s0 liéu ke hoach kinh doanh hoac dy bao lgi nhuan ca nam 2020 ciing Két qua sang loc Cé phiéu
nhu thwe té thwe hién 6T2020, ching té6i cd md phdng viéc st dung cac -
hé théng di¥ liéu va phan tich chirng khoan cda FiinGroup dé thwc hién mick CAGR  +- % KH R N g0

€ g au ieu va phan tich chirng khoan cua oup de thre nie 5Y Q2-2020 2020 1thang 1 thang
sang loc va tim kiém mét s6 ¢ phiéu phi ngan hang (vi ngan hang Nghin CP
chung t6i cho rang cac phan tich don thuan dwa trén so liéu it co tac D2D 46.0% 130.0% 84.0% - 278 1.42 1320  31% 331%
dung nhu chung téi chi ra trong bao céo nay). DMC  11.9% 13.0% 46.0% - 7.61 1.42 410 -08% 52%
L . . o a HPG  184% 32.0% 56.0% - 9.71 156 12,3500 2.7% 64.3%
Vi cac tiéu chi duwoc duwa ra, chiing toi co thu dugc ket qua 6 co phieu KSB  27.8% 12.0% 50.0% 055 399 096 10780  2.2% 102.0%
ma chung t6i cho rang sé co tiém nang trong ndm 2020 nay dé quy nha TIP 19.8% 21.0% 71.0% 0.09 5.65 1.03 1540 -16% 50.0%
dau tw tham khdo. Bay la n6 Iwc cua chung t6i trong viéc dap (rng yéu DGC  209% 67.8% 67.0% 0.30 - - 2780  0.0% 87,9%"

cau cla cac nha dau tw ca nhan hién dang st dung FiinTrade Platform
ctia FiinGroup. Chuing t6i mudn lwu y réng viéc sang loc va phan tich
cac ¢ phiéu nay don thuan dwa trén di liéu va ching t6i chwa cé hoat
déng phan tich sau bao gdm viéc thdm dinh chi tiét hodc lam viéc voi
cac doanh nghiép nay.
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Phan 1: Trién vong Loii nhuan nam 2020

1.1. Khdi doanh nghiép phi ngan hang

1.2. Khdi ngan hang thwong mai

1.3. Tang trwdng EPS nam 2020 cua VN30

Phén nay xem xét trién vong téng truéng cla céc dqanh nghiélp nhém nganh Phi ngén hang hién dang niém yét trén 3
san HOSE, HNX va UPCOM théng qua phéan tich sé liéu vé ké hoach kinh doanh dwoc xay dung bdi ban lanh dao cua
chinh nhirng doanh nghiép nay.

S6 ligu duoc cdp nhat dén hét ngay 21 thang 7 nam 2020. Theo d6, da c6 1409/1724 doanh nghiép phi ngén hang cé ké
hoach kinh doanh cho ndm 2020. Danh muc céng ty dwoc phén tich trién vong nay chiém 97,5% téng von héa cua
Doanh nghiép phi ngan hang trén ba san HOSE, HNX va UPCoM.

Do dam béo tinh nhat quan trong viéc so sdnh, ching téi chi xt ly di liéu don vi niém yét. Trén hé théng cua

chung téi con c6 s6 ligu ctia doanh nghigp chwa niém yét. Quy khach hang cé thé trai nghiém FiinPro Platform
hodc lién hé véi B6 phan Cham séc Khach hang dé cé dir liéu cap nhat day da hon.
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Dw bao Tang trwdng loi nhuan 2020 khbi doanh nghiép Phi ngan hang

Loi nhudn sau thué ctia nhém Phi ngédn hang duw kién sé gidm 13% cho cé ndm 2020, cai thién rat nhiéu so véi
woc tinh gan day

« R A , o > K . a N .
Biéu do 1: Dy bao tang truwong LNST khoi doanh nghiép Biéu dé 2: Dw bao ting trwéng LNST khéi doanh nghiép
(Chi tiéu ké hoach cua lanh dao doanh nghiép) (Chi tiéu ké hoach cda lanh dao doanh nghiép)
19.3% 16.0%
. (o]
. (o]
12.2% |mm—————— !
. : I
1 1
1 1
1 I
1 [
1 [
1 I
1 I
1 [
1 I
1 I
1 1
1 1
el L 13.0%
1 1
1 I
2017 2018 2019 :___2_0_29E__:
2017 2018 2019 2020F
Ngudn: FiinPro Platform. Nggén."FiinPro Platform _ o . )
Ghi cht: Sé liéu cap tur tai liéu hodc nghl quyét DPHDCPH 2020 ciia 1368/1644 doanh Ghi chu: 2020F: Tinh trnen ke hO?Ch klnh doa?h trongatal {Ieu/nghl quyét DHDCD 2020 cua
nghiép (chiém 96,7% vén héa) 1409/1724 doanh nghiép phi ngan hang (chiém 97,5% von héa)

o Trién vong lgi nhuan chung cua nhém Phi ngan hang dang niém yét trén ba san da bét &m dam hon khi cé thém nhiéu doanh nghiép
cbng bo ké hoach kinh doanh va duwgc dai hdi co dong phé duyét sau giai doan gian cach xa héi do Covid-19.

¢ Theo do, cac doanh nghiép nhém Phi ngan hang dw kién loi nhgén sau thué sé giam 13% cho ca nam 2020,‘céi thién hon so v&i wéc
tinh cap nhat trong Bao céo FiinPro Data Digest #4 — cap nhat 1an 01 ngay 17/07/2020 (-23,6%). Xem Biéu db 2.

e Chuing t6i cting xin nh&c lai rang rat nhiéu doanh nghiép niém yét I6n (trong d6 c6 HPG) thwdng “cén trong” trong viéc dwa ra ké hoach
kinh doanh. Dwa trén quan sat so liéu trong cac nam vira qua, chung t6i nhan thay so thwc té dat dwoc sau do thwdng cao hon dang
ké so v&i con sb ké hoach ban dau.
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Trién vong DOANH THU nam 2020 theo nganh - khdi doanh nghiép phi ngan hang

Khoi Phi ngédn hang: doanh thu dw kién Ian dau tién suy giadm trén 1% trong vong 5 ndm gan day bat chap sw
héi phuc cta nhiéu nganh trong giai doan “binh thudong méi”

« D lidu cap nhat tir nghi quyét dai hoi cb déng dén ngay Biéu do 3: Tang trwéng Doanh thu 2020 (ké hoach) theo nganh

22/7/2020 cho thay doanh thu ndm 2020 cla khéi doanh

nghiép Phi ngan hang dy kién sé& suy gidm manh hon so véi Bao hiém I 18.8%
con s wac tinh trong Bdo cdo gan nhét (-2,4% vs. -0,5%) va Thyc pham va db uéng e 16.9%
day sé la lan dau tién doanh thu khoi nay c6 mirc giam Ién BAt dong san  15.8%
hqn 1% trong vong 5 nam qua, cho du cé t&i 12/18 nganh co Céng nghé Thang tin e 111%
ké hoach doanh thu tang trwédng. Vi&n thong e 76%
= Bao hiém la mét trong nhikng nganh van duy tri trién vong Hoéa chat B 5.4%

tang trwdng doanh thu 2020 & murc cao (+18,8%) béat chap Duoc pham B 22%

anh hwéng cla dich Covid-19, cht yéu dén tlr nhém doanh Ban lé B 2.1%

nghiép bdo hiém phi nhan tho nhw PVI (+27%) va PTI Tai nguyén Co ban B 2.0%

(+33%). Tuy nhién, BVH — doanh nghiép dan dau vé thi Dich vu tai chinh B 1.9%

phan ca hai mang nhan tho va phi nhan tho dy kién doanh Xay dyng va Vat liéu | 0.3%

thu clia céng ty me sé gidm gan 5% trong nam 2020. Hang & Dich vu CN -1.9%
= Nganh Dich vu tai chl'n,h (CTCK) voi m&q tang trwdng &6 va Th'er:"Ch . 21%

doanh thu 2020 (du kién) & mc khiém tén 1a 1,9% _ Otovaphuting “14.1%

Hang ca nhan & Gia dung -15.7%

= Trong khi d6, 16 nganh khac cé trién vong doanh thu hau Dau khi -29.5%

nhw khong thay ddi so v&i bao cao gan day. Du lich va Giai tri34.9%

Nguén: FiinPro Platform )
Ghi chu: Tinh trén ké hoach kinh doanh trong tai liéu/ngh,{ quyét DHDCD 2020 cla
1409/1724 doanh nghiép phi ngén hang (chiém 97,5% von hoéa)

FiinGroup Financial Information « Business Information * Market Research « Credit Rating 10



Trién vong DOANH THU nam 2020 theo nganh - khdi doanh nghiép phi ngan hang

Doanh thu dw kién giam 2,4% trong khi loi nhuén sau thué duw kién giam 13,0% trong ndm 2020

Bang 1: Cap nhat Dw bao Tang trwéng Doanh thu va Leri nhuan nam 2020 cta khéi Phi ngan hang

+/- Doanh thu (YoY) +/- LNTT (YoY) +/-LNST (YoY)
2020F 2020F* 2020F 2020F* 2020F 2020F*

Cép nhat dén T6-2020 T7-2020 T6-2020 T7-2020 T6-2020 T7-2020
Béat dong san 16.7% 15.8% -7.8% -8.3% -1.8% -2.3%
Thwe phdm va db uéng 17.2% 16.9% -1.0% -1.0% -3.3% -3.3%
Hang & Dich vu CN -0.2% -1.9% -24.1% -24.7% -29.7% -30.3%
Tién ich -0.8% -2.1% -28.6% -28.6% -30.4% -30.4%
Xay dwng va Vat liéu 0.4% 0.3% -124.2% 2.7% -154.8% 1.5%
Tai nguyén Co ban 5.0% 2.0% 23.4% 23.4% 25.6% 25.6%
Du lich va Giai tri -31.0% -34.9% -102.0% -90.8% -106.4% -94.4%
Vién théng 7.6% 7.6% 7.3% 7.3% 59.6% 59.6%
Dau khi -29.5% -29.5% -57.7% -57.7% -59.2% -59.2%
Héa chét 5.4% 5.4% 11.9% 11.9% 9.4% 9.4%
Ba&o hiém - 18.8% - -5.6% - -71%
Ban 1é 3.8% 2.1% -13.6% -14.4% -9.3% -10.0%
Hang ca nhan & Gia dung -15.8% -15.7% -29.5% -29.2% -31.0% -30.7%
Dich vu tai chinh - 1.9% - -4.4% - -4.3%
Coéng nghé Thoéng tin 11.1% 11.1% 17.2% 17.0% 13.2% 13.2%
Y té 2.0% 2.2% 1.8% 1.4% -1.1% -1.5%
O t6 va phu tung -3.0% -14.1% 6.0% 6.0% 5.3% 5.3%
Truyén théng -6.6% -7.5% 128.3% 127.9% 209.6% 208.7%
Nhoém phi ngan hang -0.5% -2.4% -21.2% -12.8% -23.6% -13.0%
Nguén: FiinPro Platform
Ghi chu:

- 2020F: Tinh trén ké hoach kinh doanh trong tai liéu/nghi quyét DPHBCPH 2020 ctia 1368/1644 doanh nghiép (chiém 96,7% vén hoa) )
- 2020F*: Tinh trén ké hoach kinh doanh trong tai liéu/nghi quyét DHDCPD 2020 cta 1409/1724 doanh nghiép phi ngén hang (chiém 97,5% vén
hoéa)

e Tinh dén ngay 22/7/2020, da c6 1409/1724 doanh nghiép khdi Phi ngan hang chiém 97,5% von hda cong bo ké hoach kinh doanh cho
nam 2020. Tang trwdng doanh thu nam 2020 ctia nhém péy dv kién giam manh hon so v&i con s wéc tinh trong Bao cao gan nhat
(-2,4% vs. -0,5%) va day sé la lan dau tién doanh thu khéi nay cé mirc gidm I&n hon 1% trong vong 5 nam qua,

° Trong khi do, lgi nhuan sau thué sé gidm it hon (-13,0%) so v&i wéc tinh trudc d6 (-23,6%), nhung day van sé 1a mie suy giam lan
dau tién trong 9 nam ddi voi Igi nhuan.
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Trién vong LOI NHUAN nam 2020 theo nganh - khbi doanh nghiép phi ngan hang

Trién vong loi nhuén tét van duy tri hé tro gia cb phiéu ciia mot sé nganh trong khi ¢b phiéu nhiing
nhom nganh co trién vong kem hon van chwa hoi phuc

Biéu doé 4: Dw bao tang trwéng LNST 2020 theo nganh Biéu dd 5: Thay ddi gia c6 phiéu theo nganh (YTD)
o . Vién thong -16.1%
. Y'en thorJg 59.6% Tai nguyén Co ban s 14.0%
Tai nguyén Co ban m 25.6% Co P . o
. A 6ng nghé Thong tin -3.9%
Coéng nghé Thong tin == 13.2% Hoa chit 6.1%
Hoa chét = 9.4% o , . o
O 16 va phy tiing " 5.3% _ Otovaphuting -14.0%
Xay dwng va Vat liéu 1 1.5% Xay dwng va Vat ligu -5.9%
Duoc pham -1.5% Dugc pham - 2.5%
B4t dong san -2.3% Bat dong san -13.1%
Thwe pham va db ung -3.3% Thyc pham va d6 udng -5.0%
Dich vu tai chinh -4.3% Dich vu tai chinh -1.6%
Bao hiém 7.1% Bao hiém-25.3%
Ban lé -10.0% Ban 1é -24.0%
Hang & Dich vu CN -30.3% Hang & Dich vu CN -2.4%
Tién ich -30.4% Tién ich -18.0%
Hang ca nhan & Gia‘dung -30.7% Hang ca nhan & Gia dung -16.5%
Dau khi -59.2% Déu khi -17.5%
Du lich va Giai tri -94.4%

Du lich va Gidi tri -23.6%

Nguén: FiinPro Platform
Chi hién thj nhitng nganh Phi ngan hang c6 sé lirong DN céng bé ké hoach kinh
doanh 2020 chiém trén 50% vén héa ciia nganh

Nguén: FiinPro Platform
Gia dwoc cap nhéat dén ngay 21/72020 va chi tinh trén san HOSE va HNX

Burc tranh trién vong loi nhuan nam 2020 theo nganh hau nhw khéng thay dbi cho du cé thém doanh nghiép dwoc cap nhat, ngoai trir nganh
Xay dwng va Vat liéu, trong do:

e Tai nguyén Co ban, Cong nghé Théng tin, Hoéa chat: Trién vong ting trwéng loi nhuan 2020 tiép tuc 1a yéu tb hé tro gia cd phiéu cla
nhém nganh nay ké t&r dadu ndm dén nay.

* Xay dwng & Vat ligu: Trién vong loi nhuén clia nganh nay cé sy cai thién dang ké sau khi thém nhiéu doanh nghiép trong nganh cong b6
ké hoach kinh doanh. Nam 2Q20, nganh néy,du lfién Igi nhuan sau thué tang t(u’é’ng nr)e (+1‘,5%) . Tuy nhién, anh hwédng tiéu cuc tir sy
“dong bang” cla thi trwong bat déng san khién cd phiéu nhém nay van giam gan 6% ké tiv dau nam dén nay.

e Bao hiém: LNST ctia cac doanh nghiép nganh Béo hiém dw kién sé gidm 7,1% trong nam 2020 va cd phiéu nganh Bao hiém da lién tuc
“‘under-performed” ké ttr dau nam 2020 dén nay

e Dichvu tai chinh: Trwdc nhirng bién ddng gan day trén thi truwong, cac CTQK de dat dat muc tiéu loi nhuan trong nam 2020, v6i LNST dw
kien chi sé giam 4,3%. C6 phiéu nhém Chirng khoan da giam 1,6% ké tlr dau nam dén nay, cho du da hoi phuc 32,6% ké tir mirc day dwoc
thiét l1ap vao ngay 24/3/2020.
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Phan 1: Trién vong Loii nhuan nam 2020

1.1. Khdi doanh nghiép Phi ngan hang

1.2. Khdi ngan hang thwong mai

1.3. Tang trwdng EPS nam 2020 cua VN30

Phan nay phén anh trién vong loi nhuén ctiia nhom nganh ngén hang, bao gom 18/19 ngén hang niém yét, chiém 63,2%
dw no toan hé thong va 98% von hoa cla khoéi ngén hang dang niém yét trén ba san HOSE, HNX va UPCoM, théng qua
phén tich sé ligu vé ké hoach kinh doanh duwgc x8y dwng bdi ban I&dnh dao cua chinh nhitng ngén hang nay.

Do dam béo tinh nhat quan trong viéc so sdnh, ching téi chi xtr ly di liéu don vi niém yét. Trén hé théng cua
chung téi con cé sé liéu cta doanh nghiép chwa niém yét. Quy khéach hang c6 thé trai nghiém FiinPro Platform
hodc lién hé véi Bé6 phan Cham sé¢ Khdch hang dé cé di liéu cap nhat day da hon.
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Dy bao Tang trudng LOT NHUAN 2020 — khdi ngan hang

Céc ngén hang niém yét da tu tin vdi trién vong tang truéng loi nhuén 4,9% trong ndm 2020 nay béat chap anh

huwong sau Covid-19!

Biéu dd 6: Tang trwdng LNST nam 2020 khéi Ngan hang
(Dw béo cua gi¢i phan tich cia CTCK)

43.0%

30.9% 29.4%

-16.0%
2017 2018 2019 2020F

Nguén: FiinPro Platform. )
Ghi chu: S ligu cap nhét tir Tai liéu/Nghi quyét PHDCD ndm 2020 cua 8/18 ngén hang
niém yét va tir bo phan phéan tich CTCK doi véi 8/18 ngén hang niém yét khac

Biéu d6 7: Tang triedng LNST nam 2020 khéi Ngan hang
(Ké hoach cta lanh dao Ngan hang)

43.0%

30.9% 29.4%

4.9%

2017 2018 2019 2020F

Nguén: FiinPro Platform. )
Ghi chu: So ligu cép nhét tir Tai liéu/Nghi quyét DHDCD nam 2020 cua 18/19 ngédn hang
niém yét

* Riéng dbi véi nhém Ngan hang, giai doan “binh thwdng méi” da hinh thanh gan day sau khi dich Covid-19 dwoc kiém soat, thay vi loi
nhuan sau thué wéc giam 16% (dwa trén ké hoach cta Ban lanh dao ngan hang va wac tinh tir bd phan phan tich ctia gi¢i phan tich
chirng khodn) thi hién cac ngan hang da tw tin dwa ra trién vong lgi nhuan tét hon. Nhe d6, loi nhuan sau thué ndm 2020 cia 18/19 ngan
hang (rieng CTG khong dwa ra ké hoach cu thé) dy kién sé ting 4,9% so véi nam 2019.

e Tang trwdng dy kién ciia nhdm Ngan hang (+4,9%) dwoc tinh véi 18/19 ngan hang niém yét, trong d6 LNST cla VCB dwa trén muc tiéu

tang trwdng ban dau (+10%) ctia chinh ngan hang nay.

 Tuy nhién, nhw ching téi da phan tich trong FiinPro Digest #3, thwc té nay dat dwoc do nhibng thay déi trong chinh sdch hach
todn cua Ngan hang theo Théng tw 01 cia NHNN. Theo dé, dw nor dworc cor cdu nay sé van dwoc hach toén la Nor da tiéu chuan
va do dé khéng phai trich dw phong. Do d6, khi cdc chinh séch nay thay déi thi sw téc dong ctua Covid-19 dén chat lwong tin
dung va qua dé énh huwéng dén Ioi nhuan cda ngan hang sé dwoc phan anh.
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Chi tiét sé liéu vé trién vong loi nhuan 2020 nhém cb phiéu ngan hang

Céac ngén hang cé quy mé trung binh va Ién déu c6 ké hoach tdng truéng loi nhuén trong khi gia cé phiéu
giam trong vong 1 thang qua!

Bang 2: Chi tiét Ké hoach tiang triwdng kh6i Ngan hang niém yét

Dy bao LNST Dy bao EPS

STT | Ma CK
Ng. ty VND VND % % % Ty VND % VND %

1 VCB 306.7 82,900 1.7% -3.2% -8.1% 20,378.6 10.0% 4,512.6 6.8%
2 BID 166.9 41,300 7.3% -2.8% -10.5% 10,000.0 17.0% 1,896.4 1.6%
3 CTG 88.6 23,950 9.4% 2.8% 14.6% - - - -
4 TCB 71.6 20,300 3.3% -4.0% -13.8% 10,400.0 1.7% 2,960.8 3.1%
5 VPB 55.2 22,350 6.4% -3.2% 11.8% 8,171.2 -1.1% 3,229.8 -1.1%
6 MBB 41.6 17,200 2.1% -2.5% -17.3% 7,225.9 -10.4% 2,876.3 -9.0%
7 ACB 39.9 23,900 4.4% -2.4% 4.8% 6,108.8 1.6% 3,733.4 -1.0%
8 HDB 25.7 26,650 7.9% -0.9% -3.3% 4,528.8 12.6% 4,593.0 25.2%
9 SHB 23.0 13,000 -0.8% -18.8% 141.8% 2,614.4 8.1% 1,696.5 3.0%
10 EIB 21.6 17,400 -3.3% -2.8% -2.2% 1,054.4 21.7% 853.4 21.7%
11 STB 20.8 11,450 4.6% -3.0% 13.9% 2,058.4 -16.2% 1,091.9 -76.2%
12 TPB 17.7 21,800 4.6% 3.8% 3.6% 3,254.4 5.2% 3,872.8 1.0%
13 VIB 171 18,473 6.3% 8.1% 5.5% 3,600.0 10.2% 3,925.9 3.5%
14 BAB 12.0 18,300 -0.5% 0.5% 1.1% 560.0 -25.3% 861.5 -20.0%
15 LPB 8.4 8,621 2.2% 1.5% 19.3% 1,360.0 -15.0% 1,392.1 -18.8%
16 VBB 5.4 13,000 10.8% -7.8% -21.0% 490.4 1.0% 1,170.4 -14.9%
17 BVB 5.0 18,200 0.0% 0.0% 0.0% 160.0 26.9% 506.0 8.5%
18 NVB 3.8 9,100 4.6% 5.8% -3.2% 150.0 247.7% 369.7 237.3%
19 KLB 8.9 10,500 12.9% 10.0% -9.3% 600.0 786.6% 1,875.6 1013.7%
Khéi Ngan hang 4.9% 0.8%

Nguén: FiinPro Platform. ) )
Ghi chu: Dy béao tang tredng EPS duwra trén ké hoach kinh doanh dwoc cép nhéat trong tai liéu/nghi quyét DPHPDCD nam 2020

* Hién chi cé Vietinbank (CTG) chwa chét k& hoach lgi nhuan 2020 trong khi 18 ngan hang khac van du bao sé c6 mﬂJq tang trwdng binh
quan LNST & mwrc 4,9% va twong dwong voi EPS 2020 dwgc ching téi tinh toan tang tredng & mirc 0,8% sau khi diéu chinh pha loang.

e Pay la moét diu hiéu kha tich cwc néu nhw ching ta chwa tinh dén nhirtng anh huéng cla viéc co cu lai ng’ do anh hwéng béi Covid-19.
Céc ngan hang I&n dat chi tiéu loi nhuan sau thué téng‘ trwdng kha (> 10%) bao gébm BIDV (17%) va VCB (10%). Mét sb ngan hang quy
m6 nhé hon cé trién vong loi nhuan tang trwdng bao gébm EIB (21,7%), HDB (12,6%) va VIB (10,2%).
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Phan 1: Trién vong Loii nhuan nam 2020
1.1. Khdi doanh nghiép Phi ngan hang

1.2. Khdi ngan hang thwong mai

1.3. Tang trwedng EPS nam 2020 ctda VN30
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Tang trwédng EPS cia nhém VN30
Tang truéng EPS cta nhém cé phiéu trong ré chi sé VN30 duoc dw béo gidm 6% trong ndm 2020 nay!
«  Cap nhat mé&i nhat tr ké hoach kinh doanh theo tai liéu Biéu dd 8: Dw bao tiang trwéng EPS (diéu chinh) nhém VN30 ndm

hodc nghi quyét DPHDCD clia cac doanh nghiép cho thay 2020
EPS (da diéu chinh loai bd tac ddng clia phat hanh thém

va chia tach cb phiéu) cda nhom VN30 du kién sé giam EPS Tang truong EPS
6% trong nam 2020. Mtrc giam nay cao hon mdt chut so
v&i woc tinh (-5,2%) trong bao cao FiinPro Data Digest #3 04.8%
cla chung toi. :
«  Nho trién vong loi nhuan cai thié’n ma EPS nam 2020 cua 9.0%
8/9 ngan hang trong VN30 dw kién tang 1,89%, so v&i wéc
tinh gidm 11,8% héi cudi thang 5. oo
«  Trong khi d6, EPS cia nhém doanh nghiép trong VN30 dw - - ~ -
bao sé gidam manh hon so voi u’é’g tinh trwdc do (-1‘6,3% § 'g ﬁ 5
vs. -1,1%). Nguyén nhan la mét s doanh nghiép dau o %) ) )

nganh déu dua ra ké hoach kinh doanh kém kha quan,
trong d6 VJC duv kién lgi nhuan sau thué giam 97,9%, -6.0%
MSN (-52,9%, SAB (-39,4%), CTD (-15,6%).

2017 2018 2019 2020F (13/7/2020)
Nguén: FiinPro Platform.
Ghi chu:
- S6 cb phiéu lvu hanh binh quan da duoc diéu chinh lai dé loai bd tac dong cda phét hanh
thém va chia tach cé phiéu.
Dir liéu tinh EPS va tang trirdng EPS dw phéng ctia nhom VN30 dwoc cédp nhét tir tai
liéu/nghi quyét DPHDCBH cia doanh nghiép, ngoai triv LNST ctia CTG la sé wéc tinh cla bd
phén phén tich CTCK
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Chi tiét sé liéu Tang trwdng EPS ctia nhém VN30

EPS cua nhém Phi ngan hang trong VN30 dw bao sé giam manh hon so v&i wérc tinh trwwde do (-16,3% vs. -1,1%)
do mét s6 doanh nghiép dau nganh dwa ra ké hoach kinh doanh kém kha quan hon: VJC dw kién LNST gidm
97,8%, MSN (-47,3%, SAB (-97%), CTD (-32,5%).

Bang 3: Chi tiét Ké hoach tiang trwéng cac cé phiéu trong VN30

Mé CK
Doanh thu (* LNST __ EPS(*) | 2019 2020F |  2020F |
Dura trén ké hoach ctia ban lanh dao Dura trén worc tinh cta bo phédn phan tich CTCK

% % (%) VND VND Ty VND % % (%) VND VND
1 VIC 11.4% -35.2% -37.0% 2,303.7 1,451.6 5,000.0 10.9% -33.7% -35.8% 2,303.7 1,478.3
2 VHM 87.9% 27.5% 42.5% 6,492.7 9,255.1 31,000.0 87.2% 42.5% 42.5% 6,492.7 9,255.1
3 VNM 5.7% 1.3% 1.0% 6,075.2 6,137.7 10,690.0 10.1% 5.8% 5.8% 6,075.2 6,428.8
4 GAS -12.1% -45.1% -44 2% 6,079.6  3,389.6 6,636.0 -12.2% -44.3% -44.3% 6,079.6 3,389.3
5 SAB -37.6% -39.4% -35.6% 7,380.1  4,749.3 3,252.0 -19.1% -16.0% -16.0% 7,380.1 6,199.6
6 HPG 33.0% 18.8% 19.6% 2,639.8 3,156.2 9,000.0 49.2% 25.4% 25.4% 2,639.8 3,311.2
7 MSN 119.0% -52.9% -46.1% 4,765.8 2,566.4 3,000.0 115.2% -73.9% -74.0% 4,765.8 1,241.3
8 VRE 6.9% -12.3% -12.3% 1,2244 1,073.5 2,500.0 6.9% 5.2% 5.2% 1,224.4 1,288.2
9 VJC -28.9% -97.9% -97.9% 7,111.6 147.7 80.0 17.7% 37.2% 35.6% 7,111.6 9,643.4
10 PLX -35.7% -73.1% -69.8% 3,2134 970.7 1,256.0 -8.5% -15.4% -15.4% 3,213.4 2,718.0
11 NVL 34.9% 7.8% 3.0% 3,654.2 3,764.7 3,650.0 36.1% 6.4% 3.0% 3,654.2 3,764.7
12 MWG 6.3% -10.1% -10.1% 8,645.3 7,770.1 3,450.0 7.7% -10.0% -10.1% 8,645.3 7,770.1
13 FPT 16.8% 12.7% 22.0% 4,627.2 5,647.0 4,408.0 17.1% 47.6% 28.1% 4,627.2 5,929.3
14 POW 0.2% -28.4% -18.6% 1,071.7 872.7 2,043.8 0.1% -14.1% -14.1% 1,071.7 920.4
15 PNJ -15.5% -30.3% -38.4% 5,700.2  3,509.3 832.2 -14.8% -30.3% -38.4% 5,700.2 3,509.3
16 REE 21.8% -5.8% -1.2% 5,285.8 5,224.8 1,620.0 22.0% 11.2% 11.2% 5,285.8 5,877.9
17 SBT -4.2% 11.4% -2.2% 470.2 460.0 344.0 -4.9% 6.9% -2.2% 470.2 460.0
18 CTD -32.6% -15.6% -15.7% 8,5344 7,192.0 600.0 -40.4% -88.2% -88.2% 8,534.4 1,008.8
19 ROS -29.8% -69.6% -69.7% 314.1 95.1 54.0 -29.8% -69.5% -69.5% 314.1 95.8
20 VvCB - 10.0% 6.8% 42256 4,512.6 20,378.6 9.6% -13.7% -16.2% 4,225.6 3,539.2
21 BID - 17.0% 1.6% 1,867.1 1,896.4 10,000.0 7.7% 19.5% 1.6% 1,867.1 1,896.4
22 CTG - - - 1,875.6 - - -3.9% -32.3% -32.3% 1,875.6 1,269.2
23 TCB - 1.7% 3.1% 2,871.2 2,960.8 10,400.0 19.3% -7.0% -7.0% 2,871.2 2,668.9
24 VPB - -1.1% -1.1% 3,265.0 3,229.8 8,171.2 - -20.3% -20.3% 3,265.0 2,603.4
25 MBB - -10.4% -9.0% 3,159.1  2,876.3 7,225.9 26.7% 9.5% 7.9% 3,159.1 3,408.9
26 HDB - 12.6% 25.2% 3,668.1  4,593.0 4,528.8 12.3% 5.3% 5.0% 3,668.1 3,849.8
27 EIB - 21.7% 21.7% 701.0 853.4 1,054.4 - - - 701.0 -
28 STB - -16.2% -16.2% 1,302.2 1,091.9 2,058.4 - -16.2% -16.2% 1,302.2 1,091.9
29 BVH - -19.5% -13.3% 1,508.3 1,308.3 1,000.0 19.0% 0.3% -5.3% 1,508.3 1,428.2
30 SsI -15.0% -23.4% -34.3% 1,6934 1,112.5 694 .4 - - - 1,693.4 -
VN30 -7.0% -6.0% 3,335.5 3,135.3 -3.4% -5.2% 3,225.7 3,133.9

Nguén: FiinPro Platform. - ) ) ‘

Ghi cha: * Doi v6i ngan hang, doanh thu & day duwoc dinh nghia la thu nhap Iai thuan; doi voi cac DN béo hiém, day la doanh thu phi béo hiém thuan

** D bao tang trirdng EPS duwra trén ké hoach kinh doanh duwoc cdp nhét trong tai liéu/nghi quyét DHPCH nam 2020 va gia dinh trong ndm 2020 cac cong ty thuéc VN30 sé khoéng phat
hanh thém cé phiéu.
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Phan 2: Phan tich Loii nhuan Thuwe té 6T2020

2.1. Khéi doanh nghiép phi ngan hang

2.2. Khéi ngan hang thwong mai

@ FiinGroup Financial Information « Business Information * Market Research « Credit Rating 19



T&ng trwdng Loi nhuan Quy 2-2020 (cap nhat lan 2)

Két qua kinh doanh ctia 351 doanh nghiép, chiém 30% vén héa toan thi trurong, tam thoi cho thdy sw phuc
trong quy 2 so v&i Q1 nhung van van giam 14,5% YoY chud yéu do dnh hudng cia nhém dau khil

Biéu do6 9: Tang trwdng LNST (YoY) nhém doanh nghiép Phi ngan hang (cap nhat 21/07/2020)
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Nguén: FiinGroup
Ghi chu: S6 ligu Quy 2/2020 dgch téng hop trén 351 Doanh nghiép Phingdn hang da céng bo cac so liéu chinh thirc hodc wéc tinh KQKD
6 thang 2020 chiém 30% von hdéa toan thj trvong nhém Phi ngén hang.

+ Nhém Phi ngan hang (351 doanh nghiép, chiém 30% vén héa) dang thé hién dwoc sy xu hwdng hdi phuc dan vé lgi nhuan, khi ma da sut gidm loi
nhuan Quy 2 da cham lai con -14.5% so v&i mirc -45,8% clia Quy 1, két qua 6 thang gidm 29,5% so v&i cung ky. Trong nhém doanh nghiép da céng
bb nay, bi &nh hwdng manh nhét 1a BSR va PLX. BSR tiép tuc bao 16 rong 1.898 ty déng Q2/2020 sau khi 16 2.347 ty déng Q1/2020, téng 6 thang |16
4.245. PLX wdc tinh 13i 350 ty ddng Q2 nhwng ma do Quy 1 16 rat Ién 1.813 ty déng khién cho 6 thang van dang 16 hon 1400 ty. Do d6, néu Loai BSR,
PLX thi thwc té nhom 349 doanh nghiép con lai da ghi nhan sy tang lgi nhuan sau thué Q2 & murc +2% so Vo cung ky nam truwéc va -6% I0y ké 6
thang so v&i cung ky nam trudce.

«  Diém déng Iwu y la day la nhirng doanh nghiép dau tién wérc tinh va céng bé so’ bé két qua kinh doanh cta ho cho quy 2-2020. Do sé Iwong
DN céng bé van it va theo chung téi chuwa thé khang dinh xu hwéng phuc héi vi két thic gian cdch vao 22/4/2020. Ngoai ra, c6 thé Q2-2020
duworc cho la giai quyét cdc don hang dén tie Q1 va thoéi gian gian cdch xa héi. Ching téi sé hang tuan cap nhat va théng tin téi khach hang
trong thoi gian t&i. Thei han la sau 20 ngay sau ngay két thuc quy nhuwng hién da s6 doanh nghiép xin phép UBCK gia han céng bé nay.
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Tang trwdng Loi nhuan Quy 2-2020 (cap nhat 1an 2)

Mot sé nganh van duy tri mire tdng trudéng hai con sé trong 6 T2020 nhé nhitng btrc pha vé KQKD kinh doanh
trong Quy 2/2020

Biéu doé 10: Tang trwéng LNST (YoY) cac nhém nganh Phi ngan hang (cap nhat 21/07/2020)

Nganh (% vén héa Cty da céng bd) Tiang trwng LN 6M2020 Nganh (% vén héa Cty da céng bé) Tang trwerong LN Q2/2020
Hoéa chét (26.3%) 87 .1% Hoéa chéat (26.3%) . 111.1%
Truyén thong (69.4%) — 75.9% Truyén théng (69.4%) L 3711.9%
Tai nguyén Co ban (71.3%) = 33.5% Tai nguyén Co ban (71.3%) = 36.1%
O t6 va phu ting (21.3%) = 16.3% O t6 va phu tung (21.3%) 207% W
Thwc pham va db uéng (38.3%) B 11.1% Thyc phdm va dé uéng (38.3%) 1 13.4%
Y té (59.6%) B 89% Y té (59.6%) | 2.6%
Hang & Dich vu Cdng nghiép (8.3%) | 1.4% Hang & Dich vu Cong nghiép (8.3%) 4.4% |
Bao hidm (12.6%) 41% 1 Bao hiém (12.6%) = 53.9%
Dich vy tai chinh (49.9%) -7.5% 1 Dich vy tai chinh (49.9%) s 100.8%
Ban 1& (6.4%) -11.1% 1 Ban 1é (6.4%) -23.2% N
Hang ca nhan & Gia dung (47%) -11.2% 1 Hang ca nhan & Gia dung (47%) -31.6% H
Xay dwng va Vat liéu (29.3%) -11.9% N Xay dwng va Vat liéu (29.3%) -8.6% 1
Cong nghé Thang tin (0.3%) 13.0% W Cang nghé Thang tin (0.3%) 0.3%
Dién, nwéc & xang dau khi dbt (81.8%) -28.5% N Dién, nwoc & xdng dau khi dét (81.8%) -25.2% W
B4t dong san (5.1%) -29.7% N B4t dong san (5.1%) -13.6% 1
Vidn thong (0.4%) 43.9% = Vién thong (0.4%) -54.0%
Du lich va Giai tri (11.9%)  _235 8%, -74.6% I Du lich va Giai tri (11.9%) -92.8% IEE
Dau khi (86.3%) - ] Dau khi (86.3%)178.8% E—

Ngubn: FiinGroup

Ghi chu: S6 liéu Quy 2/2020 duoc téng hop trén 351 Doanh nghiép phi ngén hang dé cong bé céc sé liéu chinh thirc hodc uéc tinh KQKD 6 thang 2020 chiém 30% vén hoa toan thi trirong nhém Phi

ngdn hang.

+ Trong sb6 7 nganh cé téng trudng loi nhuan dwong trong 6 thang dau ndm 2020 thi c6 dén 5 nganh tang trwéng 2 chir s6, dan dau la nhém Hoa chét,
tang 87,1% YoY do dwoc hwéng loi kép tr gia dau gidm. Nhém truyén théng, tang trwdng 75,9% do chiu anh hwéng chinh cia YEG tang 106%.
Nganh Tai nguyén co ban (dan dau 1a HPG) cling dat mirc tang trwéng an twong 33,5%.

* Quy 2 ciing chieng kién sy bt phd manh mé vé KQKD clia nhém nganh Bao hiém (tdng 53,9%) va Dich vu tai chinh (tang trwéng 100.8%). Chang toi
¢6 nhirng phan tich chi tiét cho nhém cac Céng ty chirng khoan (gém ca NY va chwa NY) thudc nganh Dich vu tai chinh & céc slide tiép theo.

O chiéu nguoc lai, Dau khi 1a nhém c6 loi nhuan sut gidm manh nhét, am 235,8% do &nh hwéng chinh ctia BSR, PLX. BSR tiép tuc bao 16 rong 1.898
ty ddng Q2/2020 sau khi 16 2.347 ty ddng Q1/2020, téng 6 thang 16 4.245. PLX wéc tinh 13i 350 ty ddng Q2 nhwng ma do Quy 1 16 rat 16n 1.813 ty
dodng khién cho 6 thang van dang 16 hon 1400 ty. Du lich va Giai tri (chiu anh hwéng chinh ctia HVN, VJC) la nhirng ngay tiép theo bi anh hwéng
manh b&i Covid 19 v&i lgi nhuan sut gidm rat manh 74,6%
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Tang trwvdng Lei nhuan Quy 2-2020 — Nhém Céng ty chirng khoan

Nhém céc Céng ty chirng khoan (thuéc nhém Dich vu tai chinh) tdng 108,2% so véi cung ky, phan lon dén toe
mang tw doanh nho vao sw phuc héi &n tuong cua thi trivong chirng khoan hau Covid-19

Biéu dé 11: Tang trwéng doanh thu ctia CTCK theo nghiép vu Biéu dé 12: Ty trong doanh thu ciia CTCK theo nghiép vu
pvt: Ty VND
100.0% 81.9%
757
50.0% 41.0% 638
527 785
493 537 298 868
0.0% \ 779
-2.9% 674 809 826
-50.0%
-100.0%
Q1-2019 Q22019 Q3-2019  Q4-2019  Q1-2020  2-2020 Q12019 Q22019  Q3-2019 Q42019  Q1-2020  Q2-2020

—o— Ty doanh Cho vay margin === Moi gi&i u Ty doanh Cho vay margin Mai gidi

Nguén: FiinPro ]
Ghi chi: Sé liéu trong biéu db duoc cap nhat ter 47/87 CTCK (niém yét va chua niém yét) da cong b6 KQKD Q2-2020

« Tinh dén ngay 22/7/2020, da c6 47/87 CTCK cong bd két qua kinh doanh cho Q2-2020, v&i doanh thu tang trwéng 50,3% va loi nhuan
sau thué tang 108,2% so v&i cung Ky, trong do i nhuan da thwe hién ting 42,7%. TCBS, SHS, va VCS hién dan dau voi LNST Q2-
2020 lan lwot ting 98%, 301%, va 47% so véi cung ky.

+ Pang cha y trong co cdu doanh thu, méng tw doanh ghi nhan murc 14 tdng manh (+81,9%) so véi cung ky va chiém gan 50% tong
doanh thu clia cac CTCK trong quy nay. Thi trwng chirng khoan héi phuc an twong sau khi dich Covid-19 qua di, trong d6 VN-Index da
tang 29,3%% tlr day thiét 1ap vao ngay 24/3/2020 va 25,2% trong Q2, va do d6 danh muc ty doanh clia cadc CTCK c6 mirc ting trwdng
t6t nhw vay. Nhitng CTCK bao 13i Ién tir tw doanh bao gébm TVSI (+391,3% YoY va +64,4% QoQ), VPS (+73,3% YoY va -3,5% QoQ)

+ Thanh khoan thj trwéng trong Q2/2020 cai thién giup doanh thu mdi gi¢i ctia 47 CTCK nay tang 41%. Tuy nhién, thu nhap tlr hoat ddng
cho vay ky quy lai gidam 2,9%. Két qua nay hoan toan hop ly khi ma dw no cho vay ky quy ctia 38/47 CTCK nay da gidam 2,5% so voi
Q2-2019. So v&i Q1-2020, dw ng cho vay ky quy dén cudi Q2-2020 da tang 7,8%.
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T&ng trwdng Loi nhuan Quy 2-2020 (cap nhat lan 1)

Nhiéu CTCK tiép tuc mé réng danh muc tw doanh va tang cho vay margin

Biéu dd 13: GT danh muc tw doanh ctia 10 CTCK Biéu d6 14: Dw no’ cho vay margin ctia 10 CTCK
Bvt: Nghin ty VNB Bvt: Nghin ty VND
8.2
60 55 Q1-2020  mQ2-2020 Q1-2020 mQ2-2020
50 5.
3.9 6.
4.0 4.
42
2.7
3.0 24 39
1.9 4.
20 2. 2. 1.5 ¥ 25 93
12 91 10
1. 2. 15 14 14
1.0 1, 2. 11 1.0
1. 1. d EI 1.(I 1.

0.0 : = I o.el o.el

VPBS TCBS VCBS VCI CTS CBVS SHS VIX KISVN AGR VASC HCM  SSI TCBS VND SHS BVS KEVS TVSI VCBS

Nguén: FiinPro
Ghi chi: Sé liéu trong biéu dé duoc cap nhéat tir 47/87 CTCK (niém yét va chuwra niém yét) da cong b6 KQKD Q2-2020

Danh muc ty doanh ctia mét s CTCK tiép tuc tang, tuy nhién « Tinh dén cudi Q2-2020, dw no cho vay ky quj wéc dat 32,8 nghin
murc tdng khong dang k&, chi khoang 5% so vé&i cudi Q1-2020. ty déng, tang 7,8% so v&i cudi Q1-2020. Tuy nhién, dw ng' nay
Trong d6, CTS va KIS ¢6 mirc tdng manh nhét, twong (ng 66,8% van giam 5,1% so v&i cubi nam 2019.

va 29,1%. + MASC, HCM, SHS va VND la mét trong nhitng CTCK day manh
Nguwoc lai, TCBS va VCI lai thu hep danh muc tw doanh ctia minh nghiép vu cho vay ky quy trong quy nay, v&i dw ng lan lwot tang
sau khi hién thyc héa lgi nhuan trong quy vira qua. 20,3%, 20,5%, 21,7%, va 12,7%.

« Trong khi d6, Chirng khoan Maybank Kim Eng va Réng Viét lai
giam cho vay margin.
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T&ng trwdng Loi nhuan Quy 2-2020 (cap nhat lan 2)

Céc doanh nghiép nay da hoan thanh binh quan 40% ké hoach Ioi nhuédn ndm 2020!
Bang 4: Tang trwéng LNST Quy 2-2020 va % thwc hién ké hoach 2020 ctia Top 30 DN theo vén héa, s6 Téng céng cua 351 DN

A 5 £ z . % Hoan
5 T T T S
ty VND ,\Zé";h 20-JulQ2/2020  6T2020 % Q2 Growth % 6T Growth
1 VNM Thuc ph&m va db uéng L2 202,000 33.7% 116,000 30052 58720 6.6% 3.0% 54.9% DN wde tinh
2 GAS Dién, nuoc & xéng du khi dét L2 135,890 48.2% 71,000 17128 40634 442%  -337% 61.2%  Chinh thirc
3 HPG Tai nguyén Co ban L2 77,586 534% 28,100 27000 50048 31.7% 29.6% 55.6% DN wéc tinh
4 PLX DAu khi L2 55,347 57.5% 45,900 3500  (1463.2) 739%  -1555%  -116.5% DN o tinh
5 POW Dién, nuoc & xing du khi dét L2 22,997 8.2% 9820 10450  1,550.0 33.6% 8.7% 75.8% DN wée tinh
6 BSR DAu khi L2 21,142 220% 6900  (1,8981)  (4,245.7) 1885.5%  -703.0%  -358.2% Chinh thirc
7 VEF Truyén théng L2 19,010 55.5% 114,100 16.5 29.1 23.0% 30.8% Chinh thirc
8 PNJ Hang c& nhan & Gia dung L2 13,372 28.3% 59,400 317 439.9 81.3%  -26.4% 52.9%  Chinh thirc
9 DHG Y6 L2 12,133 27.4% 92,800 185.7 362.7 6.3% 17.0% 63.0% Chinh thtrc
10 VvCS Xay dung va Vat liéu L2 9,684 6.1% 62,400 256.7 560.9 375%  -16.3% 35.4% Chinh thtrc
11 HND Dién, nudc & xing du khi dét L2 9,365 3.3% 18,800 545.8 745.8 31.5% 44.9% 98.9%  Chinh thirc
12 ssl Dich vu tai chinh L2 9,164 17.1% 15,250 519.0 528.0 136.2% 26.3% 76.0% DN wéc tinh
13 PDR BAt dong san L2 9,108 11% 24,600 121.0 279.1 37.1% 15.6% 23.3% Chinh thtrc
14 sQcC Tai nguyén Co ban L2 8,799 6.1% 82,000 (3.2) (3.1) 41.7% 66.2%  -475.7% Chinh thirc
15 VTP Hang & Dich vu Céng nghiép L2 8,160 2.5% 136,900 106.2 203.2 20.8% 23.3% 41.0% DN wéc tinh
16 PPC Dién, nuoc & xing dau khi dét L2 7,003 28% 24,650 279.8 415.0 180%  -28.9% 67.8% Chinh thtrc
17 PHR Héa chét L2 7,425 7.4% 54.800 256.9 4682 2010%  163.7% 51.0% DN wée tinh
18 NT2 Pién, nuoc & xing dau khi dét L2 6,679 24% 23200 248.9 4280 19.5% 10.7% 69.0% Chinh thtrc
19 KDC Thuc ph&m va db uéng L2 6,417 11% 31.200 81.8 129.6 15.5% 14.0% 49.1% Chinh thtrc
20 NLG Bét dong san L2 6,317 0.7% 25,300 67.9 184.9 491%  -35.0% 22.5%  Chinh thirc
21 CTD Xay dung va Vat liéu L2 6,204 4.0% 82,500 158.4 281.9 27.9% -9.8% 47.0%  Chinh thtrc
22 SCS Du lich va Giai tri L2 5,047 5.0% 117,200 99.7 221.2 -25.2% -9.8% 61.4% Chinh thtrc
23 PVS DAu khi L2 5,879 6.1% 12,300 229 1 350.0 358%  -36.8% 54.7% DN wée tinh
24 DPM Hoa chét L2 5,733 5.7% 14,650 308.3 4147 7484%  361.2% 91.2% Chinh thtrc
25 HCM Dich vu tai chinh L2 5,721 10.7% 18,750 144.0 245.0 30.2% 27.2% 54.0% DN wéc tinh
26 HT1 Xay dung va Vat liu L2 5,399 34% 14150 208.5 313.1 0.0% -0.3% 47.2%) Chinh thtrc
27 DXG BAt dong san L2 5,266 0.6% 10,150 58.5 152.2 842%  -80.7% 14.7%) Chinh thirc
28 DGC Hoa chét L2 5,226 5.2% 40,400 269.2 468.8 67.8% 67.2% 67.0% Chinh thtrc
29 DBC Thuc ph&m va db uéng L2 5,217 0.9% 49,800 401.4 750.1 5228.8%  2618.8%  164.1% Chinh thirc
30 QTP Dién, nudc & xéing du khi dét L2 5,165 18% 11,500 271 21.0 T7T%  -92.2% 6.0% Chinh thirc
Nhém Phi Ngan hang 911,091.1 16,551.8 26,4253 145%  -29.5% 40.0%

Nguén: FiinPro Platform

+ 128/351 doanh nghiép d& hoan thanh trén 50% ké& hoach da dat ra nam 2020. Pang chu y 21 doanh nghiép vwot ké hoach lgi nhuan ca ndm
2020 trong d6 c6 DBC nganh Thyc phdm db ubng, HSG nganh Tai nguyén co ban, SZC nganh Bat dong san.

- Xét ca giai doan nra ddu nam 2020 thi LNST cla cac doanh nghiép nay gidm 29,5% so v&i cung ky nam trwdc va trung binh hoan thanh 40%
Ké hoach kinh doanh 2020.
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T&ng trwdng Loi nhuan Quy 2-2020 (cap nhat lan 2)

Trong s6 128 doanh nghiép phi ngdn hang hoan thanh tir 50% ké hoach ndm, cé 19 ¢ phiéu cé6 mirc gié
tédng tir 10% tré 1én trong 2 tuan qua!
Bang 5: Twong quan giira tang trwéng LNST Quy 2-2020 va Dién bién Gia cé phiéu — Top 30 V6n héa

A 5 A, P . . Loi nhuan % Hoan
Phan nganh - ICB Cap: 2 Von hoéa Price +/-1W +/-2W +/-1M P/E EPS thanh KH m

ty VND A‘;zé"r)sh 20-Jul ZZ‘;‘-’” ZZ‘;‘-’“’ % Q2 Growth grg;th
1 VNM HOSE  Thuc phim va dd udng L2 202,000 33.7% 116,000 0.7% 2.2% 191 6,061 66%  3.0% 54.9% DN woc tinh
2 GAS HOSE  Dién, nwoc & xang dau khi dét L2 135,890 48.2% 71,000 -1.7% 2.6% 2.9% 137 57193 442%  -337% 61.2% Chinh thirc
3 HPG HOSE  Tainguyén Co ban L2 77,586 53.4% 28100 07% 2.7% -09% 97 2,895 317%  29.6% 55.6% DN woc tinh
4 PLX HOSE  DaukhiL2 55347 57.5% 45900 -11% -02% -1.3% 445 1,031 -73.9% -155.5% -116.5% DN wéc tinh
5 POW HOSE  Dién, nwoc & xang dau khi dét L2 22997 82% 9820 -2.3% -56% -0.8%  11.2 878 336%  -8.7% 75.8% DN woc tinh
6 BSR UPCOM  D&u khi L2 21142 22.0% 6,900 -2.6% -7.4% -3.8% (217.7)  (31) -1885.5% -703.0% -358.2% Chinh thirc
7 VEF UPCOM  Truyén théng L2 19,010 55.5% 114,100 11.8% -1.9% -1.6% 476.5 239 23.0%  30.8% Chinh thirc
8 PNJ HOSE  Hang ca nhan & Gia dung L2 13,372 28.3% 59,400 02% 0.5% 113 5240 -81.3%  -26.4%  52.9% Chinh thirc
9 DHG HOSE  Yt&L2 12,133 27.4% 92,800 -1.0% 1.8% 04% 177 5248 6.3%  17.0% 63.0% Chinh thirc
10 VCS HNX Xay dung va Vat lieu L2 9684 6.1% 62,400 -16% -1.6% 03% 7.6 8222 37.5% -16.3%  35.4% Chinh thirc
11 HND UPCOM  Pién, nwoc & xang dau khi dét L2 9,365 3.3% 18,800 -0.3% 8.7% 45% 65 2,869 315%  44.9%  98.9% Chinh thirc
12 s8I HOSE  Dich vu tai chinh L2 9,164 17.1% 15250 -2.9% 6.0% 4.3% 131 1,165 136.2%  26.3%  76.0% DN wéc tinh
13 PDR HOSE  BAtdong san L2 9,108 1.1% 24,600 -04% 6.0% 14% 104 2,370 371%  15.6% 23.3% Chinh thirc
14 sQC UPCOM  Tainguyén Co ban L2 8799 6.1% 82,000 (503.0)  (163) 417%  66.2% -475.7% Chinh thirc
15 VTP UPCOM  Hang & Dich vu Céng nghiép L2 8,160 25% 136,900 -04% 12% 0.41% 202 6775 208%  23.3% 41.0% DN uoc tinh
16 PPC HOSE  Dién, nwoc & xang dau khi dét L2 7903 2.8% 24650 -1.8% 10% -02% 72 3427 18.0%  -28.9%  67.8% Chinh thirc
17 PHR HOSE  Hoa chétL2 7425 74% 54800 34% 4.8% 34% 129 4242  291.0% 163.7% 51.0% DN woc tinh
18 NT2 HOSE  Dién, nuéc & xang dau khi dét L2 6,679 24% 23200 04% 92% 3.8% 83 2781 19.5%  10.7%  69.0% Chinh thirc
19 KDC HOSE  Thuc phim va dd ubng L2 6,417 11% 31200 3.1% 3.7% 7.6%  96.8 322 15.5%  14.0%  49.1% Chinh thirc
20 NLG HOSE  BAtdong san L2 6,317 0.7% 25300 -0.8% -04% -04% 7.2 3,501 49.1%  -35.0%  22.5% Chinh thirc
21 CTD HOSE  Xay dung va Vat liéu L2 6,294 4.0% 82500 2.9% 301% 35% 93 8911 27.9%  -9.8%  47.0% Chinh thirc
22 SCS HOSE  Du lich va Giai tri L2 5947 50% 117,200 -2.0% 02% -1.8% 139 8418 252%  -98% 61.4% Chinh thirc
23 PVS HNX Dau khi L2 5879 6.1% 12,300 -0.8% -3.1% -0.8%  12.4 990 358% -36.8%  54.7% DN woc tinh
24 DPM HOSE  Hoa chatL2 5733 57% 14650 -17% 21% 21% 133 1,101 748.4% 361.2%  91.2% Chinh thirc
25 HCM HOSE  Dich vu tai chinh L2 5721 10.7% 18,750 -3.8% 02% 07% 127 1476 302%  27.2%  54.0% DN wéc tinh
26 HT1 HOSE  Xay dung va Vat liéu L2 5399 34% 14,450 1.1% 3.3% 22% 7.3 1,949 00%  -0.3% 47.2% Chinh thirc
27 DXG HOSE  BAtdong san L2 5266 0.6% 10,150 -11.0% -20.1% -11.7% 7.2 1,406 -84.2% -80.7% 14.7% Chinh thirc
28 DGC HNX Hoa chét L2 5226 52% 40,400 13% 58% -1.0% 74 5,665 67.8%  67.2% 67.0% Chinh thirc
29 DBC HOSE  Thuc phim va dd ubng L2 5217 09% 49,800 92% 01% 122% 51 9,809  5228.8% 2618.8% 164.1% Chinh thirc
30 QTP UPCOM  Dién, nuéc & xang dau khi dét L2 5165 1.8% 11,500 -2.8% -1.1% -2.0% 104 1,107 77.7%  -92.2%  6.0% Chinh thirc
Nhom Phi Ngan hang 911,991.1 145%  -29.5%  40.0%

Nguén: FiinPro Platform

- Xét trong mdi twong quan véi dién bién gia cb phiéu thi trong s6 128 doanh nghiép hoan thanh tir 50% ké hoach lgi nhuan nam tré 1én,
c6 78 cb phiéu tang gia trong vong 2 tuan!
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Phan 2: Phan tich Loii nhuan Thuwe tée 6T2020

2.1. Khéi doanh nghiép Phi ngan hang

2.2. Khéi ngan hang thwong mai
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Tang trwvdng Lei nhuan Ngan hang

V&i 16/19 ngén hang niém yét da cé két qué kinh doanh chinh thirc hodc wéc tinh, co thé thdy khbi ngén
hang dang c6 mutre tang trwrong kha quan.

Biéu d6 15: Tang trwedng LNST Quy 2-2020 (YOY) ciia nhém ngan hang
o 60.8%  60.9% 62.5%
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Source: FiinPro Platform
Note: Q2/2020 data is from 16 banks which have n2020

+ While the business sector still recorded a decline in profits, the banking sector still maintained a growth in profit after tax over the same
period last year. In Q2-2020, the growth rate doubled the growth rate in Q1-2020 and is currently at 13.4%.

+ However, we note that Circular 01 of the State Bank allows banks to restructure debts affected by Covid-19. These debts will still be
recognized as standard debt and therefore will not be required to make provision. Therefore, when this policy is changed, the impact of
Covid-19 on credit quality and the achievement of the bank's profit targets in 2020 will be more evident.
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Tang trwvdng Lei nhuan Ngan hang

Két thuc 6 thang, 9 ngan hang dat mirc ter 50% ké hoach loi nhuén clia ndm. Ngoai ra, ngoai trir KLB va céac
ngén hang khéng dat ké hoach LNTT, cac ngdn hang khéc hoan thanh & mirc gan 50%.
Bang 6: Tang trwéng LNTT Quy 2-2020 va Ty Ié hoan thanh ké hoach cua cac Ngan hang

% Hoan ‘
thanh ké  Nguén
hoach

Ké hoach
LNST 2020

Vén héa Loi nhuan sau thué

% Q2 % 6T
Ty VND  Q2/2020 6T2019 672020 Growth  Growth Ty VND

1 CTG HOSE 88,803 2,435 4,307.4 4,839.9 37.7% 12.4% - Udc tinh
2 HDB HOSE 25,645 1,241 1,775.0 2,242.3 38.5% 26.3% 4,528.8 49.5% Udc tinh
3 MBB HOSE 41,718 1,871 3,930.9 3,654.1 -6.4% -7.0% 7,225.9 50.6% Udc tinh
4 STB HOSE 20,742 343 1,151.4 1,129.1 11.8% -1.9% 2,058.4 54.9% Chinh thirc
5 TCB HOSE 71,753 2,552 4,524.8 5,057.5 4.9% 11.8%  10,400.0 48.6% Udc tinh
6 TPB HOSE 17,556 819 1,295.4 1,628.0 33.5% 25.7% 3,254.4 50.0% Chinh thire
7 VCB HOSE 305,982 4,615 9,075.7 8,797.8 5.7% -3.1% - Chinh thirc
8 VPB HOSE 55,459 2,951 3,471.2 5,265.0 44.0% 51.7% 8,171.2 64.4% Chinh thirc
9 ACB HNX 40,903 1,671 2,898.6 3,207.7 9.0% 10.7% 6,108.8 52.5% Udc tinh
10 NVB HNX 3,621 6 16.5 18.4 9.9% 11.6% - Chinh thic
11 SHB HNX 22,644 693 1,309.1 1,307.3 -3.0% -0.1% 2,614.4 50.0% Ud&ec tinh
12 BAB UPCOM 11,830 140 349.9 282.7 -92%  -19.2% 560.0 50.5% Chinh thire
13  KLB UPCOM 3,263 37 118.8 82.2 -38.4%  -30.8% 600.0 13.7% Chinh thirc
14 LPB UPCOM 8,524 321 897.7 806.3 -34.2%  -10.2% 1,360.0 59.3% Chinh thirc
15 VBB UPCOM 5,908 46 198.7 2294 -61.7% 15.4% 490.4 46.8% Chinh thirc
16 VIB UPCOM 18,431 1,025 1,456.2 1,885.2 26.8% 29.5% 3,600.0 52.4% Chinh thire
Nhém Ngéan hang 742,782 20,766 36,777 40,433 13.4% 9.9% 50,972 52.5%

Nguén: FiinPro Platform

+ Dén thoi diém hién tai da co 16 ngan hang cé két qua kinh doanh chinh thirc va wéc tinh. Trong do, 9 ngan hang da hoan thanh tir 50% chi tiéu ké hoach
loi nhudn n&m, trong d6 dan dau la VPB (64,4%), LPB (59,3%), STB (54,9%). Tuy nhién, can lwu y dat nhirng con sé nay trong twong quan so véi KQKD
2019. Chang han, VPB d&t muc tiéu LNTT 2020 chi gidm 1,1% trong khi mirc gidm ctia LPB, STB la 16,6% va 20%. ACB va VIB cung dat murc twong
dwong nhau, tuy nhién ké hoach ctia ACB chi tang trwéng 1,6% trong khi VIB & mirc 10,2%.

+ Ngoaira, trir CTG, VCB, NVB khong dat ké hoach LNTT va KLB dat ké hoach qua cao, cac ngan hang con lai déu hoan thanh ké hoach & murc khéng
thap hon 50% nhiéu. KLB dat ké hoach lgi nhuan tang 772,9% so v&i nam 2019, nhwng chi méi hoan thanh 13,7%.

+ VPB ciling dan dau vé murc tang trwdng LNST trong Q2-2020 & mirc 44% , theo sau la HDB (38,5%), CTG (37,7%), TPB (33,5%) va VIB (26,8%). Cac
ngan hang nay hau hét déu la cac ngan hang cé mang kinh doanh tin dung ban 1& hoac tiéu dung kha I&n trong co' ciu dw no tin dung. Riéng TPB thi gan
day ndi 1én la “ngdi sao” trong viéc trién khai phat hanh trai phiéu doanh nghiép.
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Tang trwvdng Lei nhuan Ngan hang
Céac ngén hang da hoan thanh binh quén 52,5% chi tiéu loi nhudn ké hoach ndm 2020!
Bang 7: Twong quan tiang trwéng ctia Ngan hang va Dién bién Gia c6 phiéu

o Linn
Ké hoach el

LNST 2020 thanh ke
hoach

San Vén héa Price +/-1W +/-2W +/-1M P/E P/B Dw no tin dung Lei nhuan sau thué

QoQ YTD % Q2 % 6T

Ty VND 21-Jul TT™M TTM Growth growth  Growth  Growth Ty VND

1 CTG HOSE 88,803 23,850 -0.8% 21% 1.7% 9.5 1.1 28% 1.5% 37.7% 12.4% -
2 HDB HOSE 25,645 26,550 -0.6% -0.9% 2.1% 7.0 1.3 38.5% 26.3% 4,528.8 49.5%
3 MBB HOSE 41,718 17,300  0.9% -1.1% 1.2% 5.2 1.0 6.0% 5.0% -6.4% -7.0% 7,225.9 50.6%
4 STB HOSE 20,742 11,500 -04% -34% 0.4% 8.5 0.8 14%  5.0% 11.8% -1.9% 2,058.4 54.9%
5 TCB HOSE 71,753 20,500 2.0% 1.2% 6.9 1.1 42% 4.8% 4.9% 11.8%  10,400.0 48.6%
6 TPB HOSE 17,556 21,500 -09% 24% 2.6% 5.6 1.3 -0.1%  5.0% 33.5% 25.7% 3,254.4 50.0%
7 VCB HOSE 305,982 82,500 -0.6% -34% -11% 16.8 34 22%  4.9% 5.7% -3.1% -
8 VPB HOSE 55,459 22750 25% -02% 4.8% 55 1.2 24% 5.0%  44.0% 51.7% 8,171.2 64.4%
9 ACB HNX 40,903 24600 25% 08% 3.8% 6.5 1.4 9.0% 10.7% 6,108.8 52.5%
10 NVB HNX 3,621 8,900 -33% 1.1% -11% 812 0.8 28% 25% 9.9% 11.6% -
11 SHB HNX 22,644 12,900 -0.8% -12.2% -1.5% 7.9 1.2 -3.0% -0.1% 2,614.4 50.0%
12 BAB UPCOM 11,830 18,200 -0.5% 11%  17.3 1.5 08% 1.5% -9.2% -19.2% 560.0 50.5%
13  KLB UPCOM 3,263 10,200 -3.7% 9.7% 3.0% 105.1 0.8 09% 2.0% -384% -30.8% 600.0 13.7%
14 LPB UPCOM 8,524 8800 26% -15% 2.2% 5.6 0.6 54% 84% -342% -10.2% 1,360.0 59.3%
15 VBB UPCOM 5,908 14,200 8.5% 85% 11.8 1.1 22%  51% -61.7% 15.4% 490.4 46.8%
16 VIB UPCOM 18,431 20,200 8.4% 14.2% 11.9% 5.0 1.2 23% 6.7% 26.8% 29.5% 3,600.0 52.4%

Nhoém Ngan hang 742,782 28% 4.0% 13.4% 9.9% 50,972 52.5%

Nguén: FiinPro Platform

+ Nhuw vay, tinh trén 13/19 ngan hang niém yét, nganh ngan hang da hoan thanh 52,5% ké hoach Igi nhuan nam 2020.

« Tinh trén 13/19 ngan hang niém yét, tang trwdng tin dung dat mirc 4%. Trong khi d6, theo Ngan hang Nha nuwéc (NHNN), tinh dén
29/6/2020, tang trwdng tin dung toan nganh & mac 3,26%. Tuy day la mirc thap, tang trudng tin dung cé xu hwéng tang toc trong
thang 6, khi con sé nay dén méi dat mirc 1,41% vao cubi thang 4 va 1,96% vao cudi thang 5. Ngoai ra, tr dau thang 7, NHNN da chu
doéng diéu chinh tin dung va sén sang tang han muc tin dung cho cac ngan hang trong nhirng thang con lai cia nam dé hé tro ting
trwdng. Nhw vay, theo danh gia ctia chung téi, tinh hinh tang trwdng tin dung nira cudi nam sé kha quan hon.

« Nhoém cac ngan hang dan dau vé tang trwdng tin dung bao gém LPB (8,4%), VIB (6,7%). Tiép theo, 7 ngan hang bao gém VBB, VPB,
MBB, TPB, STB, VCB ciing ghi nhan mrc tang trwdng tin dung trén dwéi 5%. Hai ngan hang CTG va BAB ghi nhan tang trudng tin
dung yéu nhat & mac 1,5%.
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Tang trwvdng Lei nhuan Ngan hang

Chung t6i c6 phén tich mét sé cé phiéu ngadn hang ma ching téi wa thich nhw sau!

Bang 8: Phan tich Cé phiéu Ngan hang

% Hoan
Dw no tin Loi nhuan sau thanh
dung thué ké
hoach

Piém nhan

M3 CK Vén héa Price +/-1W +/-2W P/E

TT™ TTM QoQ
s YTD % Q2 % 6T
ty VND 21-Jul Q1/20(2) Q1/20(2) Grovs;t growth Growth Growth
Diém nhéan chinh cua TPB, theo chiing t6i, la:
1. Muc tiéu tang trwéng thudc hang cao nhat nganh: (1) Tng tai san: +9,5% YoY;
(2) Tong tin dung: +15,4% YoY; (3) Tong huy dong: +7,5% YoY. Cb dong ctia
TPB da thong qua chinh sach co t&c cd phiéu nam 2019 la 20% nham tang von
cht s& hiru cla Ngan hang lén 10,2 nghin ty (+19,2% YoY).
2. LNST trong Q2-2020 tang manh +33,5% YoY dat 1.628 ty ddng. Ngan hang da
X ly hét trai phiéu VAMC trong nam 2019.
TPB 17556 21,500 -09% 24% 56 13 -0.1% 50% 335% 257% 50.0%3 1PBduoc biétdén véiviec sb hoa rét manh mé cac hoat dong dich vu, gop
' ' phan nang cao hiéu qua hoat dong, gidam CIR cta ngan hang, thu hat khach
hang va quan ly rdi ro cia ngan hang Ién mirc cao hon.
4. Mt dinh gia cta TPB hién rat thap so v&i binh quan cla cac ngan hang niém
yét. Tuy nhién, gia c6 phiéu TPB da tang khoang 23,5% tlpc viing gia 16-17
ngan Ién trén 21 ngan/cp ké tir sau giai doan Covid-19. Tuy nhién, murc
dinh gia néu tinh trén loi nhuan ca 2020 thi TPB ¢6 van la ¢ phiéu cé mirc
dinh gia rat thap.

DPiém nhan chinh ciaa VCB, theo chung toéi, la:

1. VCB ghi nhan LNST 6T20 giam 3,1% so v&i 6T19, & mic 8.798 ty ddng. Tuy
nhién, r]éu xét rieng Q2-2020, LNTT clia ngan hang tang 5,7%. VCB ciling la mot
trong s6 it ngan hang da phan anh chi phi dw phong gia tang trong quy 1-2020
trong giai doan Covid-19.

2. Khoan phi tra trudc nhéan duoc tir Cong ty bao hiém FWD wéc tinh 400 triéu
USD (9.000 ty dong) da dwoc thanh toan nhung chwa ghi nhan, day la k,hoé‘n

vCB 305,982 82,500 -0.6% -3.4% 16.8 34 22% 49% 57% -3.1% - phi dai ly I6n nhat tl trude toi nay tai thi treong Viét Nam; ngan hang bat dau
ban bao hidm tr thang 4/2020. Diéu nay theo chung tdi s& gép phan cho VCB
cé dé vwot mire loi nhuan nam 2019 kha dé dang so v&i cac ngan hang khac.

3. VCB sé tang vbn thong qua tra cb tic cb phiéu ti 1& 18% cho nam tai chinh
2018, thwe hién trong quy 3 hodc quy 4/2020 va phat hanh riéng 1é 6,5% cho cb
dong tb chirc.

4. Ty 1& ng xau woc tinh & mir thép 0,8% tinh dén 25/6/2020. VCB dugc danh gia
la Ngan hang co chat lwgng tai san tot nhat trong hé thong.
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Tang trwvdng Lei nhuan Ngan hang

Chung t6i c6 phén tich mét sé cé phiéu ngadn hang ma ching téi wa thich nhw sau!

Bang 8: Phan tich Cé phiéu Ngan hang

% Hoan

thanh ké SIEET
hoach

Lo nhuan sau
thue

Ma CK Voén héa Price +/-1W +/-2W P/B Dw no tin dung

. TT™ TTM  QoQ YTD % Q2 %6T
ty VND 21-Jul Q1/2020 Q1/2020 Growth  growth Growth Growth
1. Muc tiéu LNTT la 10.214 ty ddng (-1.1% YoY) va tang trudng tin dung la
+12.3% twong dwong véi 304.744 ty ddng cho ndm 2020, tang trwéng huy
déng +10.4% lén 299.728 ty ddng. LNST dat 5.265 ty ddng trong 672020,

+51,6% YoY trong 6T2020 va +43,5% YoY trong Q2-2020.

2. Theo thong tin tai Dai hoi Cé déng 2020, Ianh dao tin twdng cé thé ban t&i
49% vén tai FE Credit (gi¢i han quy dinh cho TCTC) trong n&m 2020,
mang lai khodn lgi nhuan dot bién cho VPB.

Hién FE Credit c6 Vén chd s& hitu & mirc 12.520 ty ddng va dw no' cho
vay & mirc 60.594 ty ddng tai 30.6.2020.
Dwa trén cac giao dich M&A da dién ra trong vong 5 ndm qua va dac biét
la giao dich ma Shinhan Cards mua lai Prudential Finance (don vi trong
VPB 55,459 22,750 25% -0.2% 55 1.2 2.4% 50% 43.5% 51.6% 64.4% top 3) thi mire binh quén dinh gla cac céng ty muc tiéu la 2,61x Vén chd
s& hiru va 1,09x Dw no cho vay.
Theo d6, néu nhw viéc ban vén hodc IPO thi FE Credit cé thé c6 mtrc dinh
gia téi thiéu & cac mirc dinh gia nay, tic la ti thidu sé & mirc 32,6 ngan ty
dén 66 ngan ty déng. Ly do la FE Credit Ia don vi ddu nganh va cé nhirng
loi thé I&n ma cac nha diu tw phai chdp nhan tra thém phan théng dw dinh
gia. Do vay, cb dong c6 thé chirng kién mot ndm lgi nhuan dét bién cao
ctia VPB néu nhu giao dich nay dwoc thuc hién. Quy khdch hang cua
FiinGroup cé thé lién hé v&i dau méi dich vu cda chung téi néu can
thong tin chi tiét vé cdc chi sé dinh gia giao dich M&A trong nganh
tai chinh tiéu ding trong 5 ndm qua tai Viét Nam dé minh chirng cho
luén diém nay cua chung toi.

1. VIB thuéc nhém ngén hjémg cc:> téng trwdng cho vay cao nhat nganh trong
do cho vay ca nhan chiem phan Ion cac khodn cho vay m&i, nho san
pham cho vay mua 6 t6 trong nhiéu nam qua.

Tang trwdng tin dung dat 6,7% YTD va ngan hang dang ap dung néi Iéng
han murc tin dung trong nam.

3. Loinhuan sau thué 6T2020 dat 1.885 ty déng (+29,5% YoY).

VIB 18,431 20,200 8.4% 14.2% 5.0 1.2 2.3% 6.7% 26.8% 29.5% 52.4%2
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Phan 3: Sang loc Tim kiém C6 phiéu “ng6bi
sao” nam 2020
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Sang loc Tim kiém Cb phiéu “Ngéi sao” nam 2020

Bang 9: Két qua sang loc Cé phiéu

MUC TIEU
+ Tim ra cb phiéu c6 trién vong lgi nhuan tét nhwng chwa phan anh scK CACR - KLGDTB
VI 8] [ S HRER o] DS Lt Kl s el B [piin e MaCK sy q2-2020 1thang 1 thang
vao gia cb phiéu trong giai doan vira qua
~ a5 Nghin CP
TIEU CHI SANG LOC: D2D 46.0% 130.0% 84.0% - 278 142 1320  31% 33.1%
1. Doanh nghiép c6 ty 1& hoan thanh ké hoach LNST 2020 >= 50% DMC 11.9% 13.0% 46.0% - 7.61 1.42 410 -08%  52%
(ttre 1a khéng bao gom cac DN chwa cong bo KQKD Quy 2-2020) HPG 18.4%  32.0% 56.0% - 9.71 156 12,3500  27% 64.3%
T . o ) KSB  27.8% 12.0% 50.0% 0.55 399 096 10780  22% 102.0%
2. Doanh nghiép c6 lich st tang trwong loi nhuan sau thue CAGR 5 TIP 19.8% 21.0% 71.0% 0.09 565 1.3 1540  -16% 50.0%
nam lién tiep >= 10% va tang trwedng Q2/2020 >20% DGC  20.9% 67.8% 67.0% 0.30 - - 2780  0.0% 87,9%"

3. Hé s6 No vay/ Vén chi sé hivu < 1 1an

4. Hé sb P/E & mirc thap hon binh quan thj trwéng (15x) va PB < 2x

5. Cb phiéu cé thanh khoan hang ngay téi thiéu 20 ngan/ cb phiéu 1 LUUY:
thang qua - Day la viéc sang loc don thudn dwa trén céc tiéu chi vé dir liéu co ban, dir liéu
6. Cb phiéu gia thay dbi < 10% 1 thang qua giao dich va binh luén dya trén céc théng tin dai ching céng bé cda déi ngd

A = phén tich di liéu tai FiinGroup.
CONG CU HO TRO ,
* Chung t6i cling khéng tiép xuc lanh dao doanh nghiép hodc thurc hién cac

céng viéc thdm dinh hodc dinh gia chi tiét sdu hon ma chiing téi cé thé thuc
KET QUA: hién theo céc yéu céu riéng cta khach hang cho muc dich nay!

FiinPro Platform

+  Xem trong Bang 5 bén canh D&y chi la minh hoa céch chung téi stv dung hé théng dir liéu va mé phéng
PHAN TiCH: cach chung téi thure hién phe“m tich do dé chung téi f{huyén cao kflra'ch ha‘ng

) khéng nén str dung don thuén céc phéan tich nay dé cho cac quyét dinh dau tw
Xem trong céc trang tiép theo hay trading ctia minh.

*  FiinGroup chung téi khbng tham gia vao cac hoat ddng méi gi&i chiing khoan,
tw vén giao dich va do dé chiing toi ddm béo va cam két tinh khéach quan trong
céc phan tich va nhén dinh ctia ching téi vé tirng cé phiéu.

*  Viéc thwe hién nay nam trong né lurc phuc vu cac khach hang la nha dau tw ca
nhén str dung va thué bao hé théng FiinTrade Platform cta chung toi.
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Sang loc Tim kiém Cb phiéu “Ngéi sao” nam 2020

Phén tich cac cb phiéu cé duorc tor két qué sang loc!

Bang 10: Phan tich cac Cé6 phiéu dwoc Iwa chon

Ma CK

CAGR truwéng

10Y Q2/202

HPG 18.6%

D2D 14.0%

FiinGroup

32%

130%

56%

84%

No vay/

9.7

2.78

P/B

1.56

1.42

KLGDTB
™M
(Nghin
CP)

12,350

132

% Gia
™

2.7%

3.1%

% Déy
tam thoi
24/3

64.3%

33.1%3'

Nhén dinh

Hoa Phat da théng qua ké hoach kinh doanh 2020 v&i doanh thu 86,000 ti ddng va loi
nhuan sau thué 9,000 ti déng, tang trudng 1an luot la 33% yoy va 20% yoy trong d6
80% dén tir mang kinh doanh thép.

Tang trwdng hai con sb bat chap dich bénh, lgi nhuan dét bién tr mang néng nghiép:
LNST quy 2/2020 wéc dat 2700 ti ddng, ting 32% yoy, trong do, LN tir méng thép dat
khoéng 2100 ti déng (tdng 16.5% yoy) va LN ctia mang néng nghiép dat 500 ti dong
(94p 30 Ian cung ky do gia lon tdng manh). Ly k& 6 thang ddu ndm 2020, HPG ghi
nhan 5.000 ty ddng LNST, dat 56% ké hoach nam. C6 thém doanh thu tir Q3/2020:
Day chuyén san xuét thép can néng dw kién sé van hanh chinh thirc vao thang 9 véi
codng suét 3 triéu tAn/nam, dirng thir 2 sau Formosa v&i cong suét 4 triéu tAn/nam.
Trong n&m 2019 Viét Nam tiéu tu 11 triéu tAn thép can néng; Thép van la core-
business va du kién tiép tuc gia tdng san lwgng trong 2021 véi phan déng gép mai tir
thép can néng.

Cac diém nhan da dwoc thi treng phan anh va cia cb phiéu tuy da tang 61,7% tir day
24/3/2020 va tinh tir sau giai doan cach ly gia cé phiéu HPG ciing da tdng manh
khoang 25%. HPG do do sé& phu hop hon véi cac nha dau tw dai han.

Q2/2020 doanh thu thuan dat 68 ty dong, tdng 12% YoY, lai sau thué ting 101,5 ty
ddng tang 130% do: (1) doanh thu kinh doanh bét déng san dat 68,2 ty déng, tang
22% (2) Doanh thu tai chinh dat 88 ty ddng nh¢ 14i tién gli, tang 104%YoY.

Co céu tai chinh lanh manh, khéng cé ng vay, cé tbng lwong tién, twong dwong tién &
dau tw tai chinh ngén han dat 1.314 ty ddng, bang dén 146% vén chi s& hivu va cao
hon ca vén héa thi trwdng clia D2D (1.287 ty déng).

V&i khodn muc Tién glri 1én t6i 1.266 ty ddng, cong ty co du tiém luc dé trién khai cac
dw an mai trong k& hoach nhu: dw an Chinh trang KDC P. Théng Nhat va dwéng trung
tam TP. Bién Hoa, dw an KDC Quan Tha, DA Buéng CMT8 néi dai va KDC Long
Khanh.

D2D c6 chinh sach c6 tirc 6n dinh bang tién, cb tic ndm 2019 & mirc 30% va dy kién
nam 2020 & mic 30%.
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Sang loc Tim kiém Cb phiéu “Ngéi sao” nam 2020
Phén tich cac cb phiéu cé duorc tor két qué sang loc!

Bang 10: Phan tich cac Cé6 phiéu dwoc Iwa chon

%

Tang hoan

CAGR trweéng thanh
10Y Q2/202 ké
0 hoach

2020

Ma CK

Nhan dinh

1. Doéng lwc ting trwdng DMC: vi thé dan dau trong san xuét thubc chét lwong cao théng
qua viéc s dung nguyén liéu dwoc kiém soat nghiém ngat theo tiéu chudn EDMP va
céng nghé bao ché 1&én men Enzymatic.

2. Trién vong phuc hdi doanh thu kénh ETC, Kénh OTC tiép tuc ting trwdng thong qua
viéc mé& rong hé thdng phan phdi, san xuét hang ban qua hé théng nha thuéc Phano.

DMC 10.9% 13%  46% - 761 142 41 -08% 5.2%3. V& daihan, dong luc tang trwdng chinh dén tlr cac nha may EU-GMP. DMC

4. c6 4 nha may dat tiéu chudn GMP-EU tdng cong suat 3500 triéu don vi/ndm, c6 thé tang
cwong san xuét gia cong cho ddi tac nwdc ngoai, cé thi trwdng xuét khdu sang 12 quéc
gia v&i 120 san pham, ngudn nguyén liéu dat chudn Canada, EU, My, Nhat

5. Ruiro I&n nhat déi véi DMC 13 sw thay ddi chinh sach dau thau theo hwéng bét loi.

1. KSB la doanh nghiép cé quy md va tiém nang tang trwdng tdt nhat nganh da xay dwng
khi s& hivu mé da c6 chat lwong tbt, trir lwgng da 16N, thdi gian khai thac lau dai véi bién
loi nhuan khai thac da & mirc kha cao trén 35%.

2. Trién vong hwéng loi tir dau tw cong: KSB s& hiru cac mé da gan tam diém cla hai dai
dw &n dau tw céng clia c& nwdc 1a san bay Long Thanh va Cao Téc Bc — Nam.

3. Trién vong tang doanh thu tir bat ddng san khu céng nghiép: khu cong nghiép D4t Cubc
giai doan 2 mé rong vai dién tich khodng 200 ha, da dé cong ty khai thac trong 2-3 ndm
toi.

4. Cau chuyén M&A mé da xay dwng: KSB cling dang duwoc ki vong sé thyc hién M&A v&i
CTCP Xay dwng va San xuét Vat liéu xay dwng Bién Hoa (UpCom: VLB) (dw kién trong
quy 2/2020), qua d6 dwa cong ty tré thanh nha khai thac da xay dwng Ién nhét Viét
Nam, vé&i tbng cdng suét 1&n toi 8,8 triéu tAn/ndm. KSB c6 khodn muc Qy thac dau tw, tri
gia 1.312 ty déng cho thwong vu M&A nay.

KSB 10.1% 12% 50%  0.55 3.99 0.96 1,078 2.2% 102.0%
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Sang loc Tim kiém Cb phiéu “Ngéi sao” nam 2020
Phén tich cac cb phiéu cé duorc tor két qué sang loc!

Bang 10: Phan tich cac Cé6 phiéu dwoc Iwa chon

%
Tang hoan KLGDT % Day
CAGR trwéng thanh : PIE PIB B1M % Gia tam
10Y Q2/202 ké (Nghin 1M thoi
0 hoach (o )] 24/3

2020

Ma CK

Nhan dinh

1. TIP c6 thu nhap dinh ky én dinh tir phi co s& ha tang va cung cap tién ich (nwéc, dién,
xt ly chét thai) tai Khu cong nghiép Tam Phwéc thudc tinh Bdng Nai. KCN d lap day
100% va bién loi nhuan tét & mdc 50%.

2. Dong luc ting trwdng dén tir dw an BDS Théng Nhéat (khu dich vu, thuwong mai, logistics)
véi tbng dién tich 14 249ha, trong do dién tich dat cong nghiép la 151ha bao gdm 93ha
danh cho logistics va 58ha danh cho thwong mai dich vu.

3. TIP théng qua cong ty con dang nam gitr 59% la CTCP Bat dong san Thong Nhat dau tw

TIP 11.0% 21.4% 70.9% 0.09 570 1.04 1501 -0.7% 51.4% vao cho dau méi nong san thwc phdm DAu Giay, dy kién sé la cho ddu méi nong san
I&n nhét khu vwe DPoéng Nam B6 . Giai doan 1 c¢6 216 kiosk va hoat dong ké tlr 5/2017.
Giai doan 2 v6i dién tich 7ha c6 tbng mirc dau tw khoang 238 ty déng du kién sé& khoi
cong xay dwng vao nam 2020. Giai doan 3 vé&i dién tich 41ha va tdng vén dau tw khoang
750 ty ddng dw kién khéi cong xay dwng vao nam 2022.

Khéng vay no va co lwong tién mat 1én dén 137 ty ddng.

Chinh sach ¢ tire tién mét hdp dan tor 15% tré 1én .

o~

1. 6 thang dau nam, Hoéa chat Birc Giang (DGC) ghi nhan loi nhuan 469 ty déng, tang 67%
YoY.

2. Céc dong lwc chinh anh hwéng gia: (1) chuyén niém yét sang HoSE va cé ngay giao
dich dau tién vao 28/7 véi gia tham chiéu 39.700 ddng/cp; (2) trién vong tang trwéng
cao, muc tiéu quy lll doanh thu 1.603 ty déng va loi nhuan sau thué hop nhat & 210 ty
ddng, +80% YoY, (3) Du an mé Apatit-Khai trwerng 25 dw kién c6 thé khai thac cudi QlIl.

3. Né&n tang co ban tét: (1) vi thé Ia doanh nghiép dlrng dau trong nuéc vé cong nghé héa
chét, cé chudi san xuéat gia tri gia ang khép kin tir quang Apai dén cac san phdm phét
pho vang (P4) va cac san phdm hoéa cha da dang khéac tir gbc phét pho. (2) Trién vong
tang trwdng 2020-2026 tbt nhd cac dw an tham vong. Dai hoi cb dong thudng nién ngay
26/5/2020 da théng qua ké hoach dau tw Té hop Héa chat Birc Giang Nghi Son trong
giai doan 2020-2026, cu thé chia l1am 3 giai doan tdng dau tir 12.000 ty ddng: GDD1 tbng
vbn dau tw khodng 2.000-2.400 ty tir 2020-2022; GDD2, téng vén dau tw dy kién la
khoang 7.000 ty ddng ttr 2022-2024, va GDD3 3.000 ty ddng tr 2025-2026.

DGC 21,7%  67,8% 67% 03 - - 278 0.0% 87,9%
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Quy vi c6 thé khai thac cac
di¥ liéu nay trén hé thong
FiinPro Platform cua chung
téi va nhieu dir liéu khac vé
tat ca gan 3 nghin cong ty
dai ching va nhiéu tinh
nang wu viét khac!

Quy vi c6 thé tim hiéu thém
vé FiinPro Platform tai:
www.fiinpro.vn dé cé thé
dung thw va trai nghiém!

A PRODUCT OF FIINGROUP




Vé&i FiinTrade Platform da
dwoc ching téi da “ché
bién dir liéu” v&i cong
nghé tai chinh wu viét dé
giup d& quy vi trong hoat
dong phan tich chuyén
sau vé chirng khoan.

FiinTrade dwo'c xem la
“Eikon cho moi nha dau
tw” & Viét Nam va ban c6
thé trai nghiém ngay tai
www.fiintrade.vn

»
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A PRODUCT OF FIINGROUP
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So luwoc vé T
FiinGroup FiinGroup

= Téng quan
* Linh vwec kinh doanh

= Cau tric Céng ty



FiinGroup

Toéng quan

Thanh lap ttr 3/2008, FiinGroup hién 14 céng ty hang dau vé
dich vu cung cép di¥ liéu tai chinh, phan tich théng tin doanh
nghiép, nghién ctru nganh, xép hang tin nhiém va cac dich vu

phan tich khac dwa trén dir liéu.

FiinGroup nhan dau tw vén 35,1% cd phan va hop tac chién
Iwgre vé&i tap doan NIKKEI cua Nhat Ban vao thang 9/2014

va cuing nhau hé tro cac nha dau tw Nhat Ban vao Viét Nam.

Céng ty hién dang phuc vu hon 1 ngan khach hang té chirc
trong va ngoai nwéc thédng qua cac nén tang va hé théng truy

cap thué bao, dich vu theo géi va dich vu theo yéu cau.

Vao thang 10/2019, FiinGroup béat dau cung cip Nén tang
chirng khoan FiinTrade cho cac nha diu tw ca nhan va

chuyén vién maéi gi¢i chirng khoan tai Viét Nam.

FiinGroup hién c6 hon 100 nhan vién, gém chuyén vién phan
tich di¥ liéu, chuyén vién phan tich doanh nghiép, phan tich
nganh, phan tich chirng khoan, ky sw cdng nghé va phat trién
san pham lam viéc tai tru s& chinh tai Ha N&i va chi nhanh tai
TP. HCMC.
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Date of establishment:

Legal representative:

Charter capital:

Shareholders:

Strategic Partners:

Auditor:

No. of employees:

Location:

March 11, 2008

Mr. Nguyen Quang Thuan

VND25 billion

Nikkei: 17.55%;
QUICK: 17.55%;
Management and Others: 64.9%

NIKKE! Quick
o

pwc

PricewaterhouseCoopers

105 (as of December 2019)

Data Analysts, Business Analysts,
Market Analysts, Risk Analysts incl.
CFA, ACCA, CPA charterholders
IT Engineers & Client Advisors

Hanoi Head Office
Ho Chi Minh City branch
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Linh vwc kinh doanh

Bén méng kinh doanh chinh cda FiinGroup:

" Neén tang FiinPro FINANCIAL INFORMATION BusINEss INFORMATION
= Nén tang FiinTrade

= Dich vu API Datafeed

FiinGroup

ENLIGHTEN THE MARKET

= Bao cao nganh
= Nghién ctru thi trwong

Tham dinh chuyén sau
* Tw van tham nhap
thi trwong

I
[
I
| MARKET RESEARCH CRrReDIT RATING
I
[
I
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@ FiinGI’OUP - Financial Information - Business Information + Market Research - Credit Rating

= Bao cao Tin dung doanh
nghiép

= Nén tang FiinConnex

= Nén tang FiinGate

* Dich vu phan tich dir liéu

= Dinh hang trai phiéu

: doanh nghiép

I= Dinh hang Nha phat hanh
|

" Panh gia Tin dung doc lap
I
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Head Office

10th Floor, Peakview Tower, 36 Hoang Cau, O Cho
Dua, Dong Da, Hanoi, Vietnam

Tel: (84-24) 3562 6962

Email: info@fiingroup.vn

FiinGroup

ENLIGHTEN THE MARKET

Ho Chi Minh City Branch

3rd Floor, Profomilk Plaza Building, 51-53 Vo Van Tan, Ward 6,
District 3, Ho Chi Minh, Vietnam

Tel: (84-28) 3933 3586

Email: info@fiingroup.vn




