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Su phan héa trong qua trinh phuc hoéi
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Y tudng dau tu két hop yéu té co ban va tin hiéu thanh khoan
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Céng ty Chirng khodn Mirae Asset (Viét Nam)
Nguyén Thi Bao Tran tran.ntb@miraeasset.com.vn

Panh gia két qua kinh doanh quy 3:

* Tlrviéc tdng hgp két qua kinh doanh 9 thang dau nam 2020, chdng t6i nhan thay nhiéu nganh
€6 mUrc tang trudng doanh thu va Igi nhuan trong quy 3 (so vdi cling ky) cao han dang ké so vdi
mUc tang trudng trong quy 2, gidng nhu mé hinh phuc hdi clia nén kinh té chung. Trong do,
chuing t6i nhan thay c4c nganh B4t dong san, Xay dung va Vat liéu, Ban 1&, va O t6 va phu tung
la nhitng nganh cé murc phuc hoi &n tugng nhét. Dich COVID-19 da khién thj trudng phan héa
thanh 2 nhém nganh: 1) nhém “it bi dnh hudng” gém Ngén hang, Chirng khoén, Tai nguyén Co
ban, Cdng nghg, va Vién théng; 2) nhém “bj dnh hudng nhiéu” gém Du lich & gidi tri, Hang ca
nhan va gia dung, Nang lugng, Tién ich, va Hang & Dich vy Céng nghiép. Bén canh dé, mét s6
nganh chua cé sy déng diéu gilra tdc dé tang trudng doanh thu véi tang trudng loi nhuan, cu
thé 1a Thuc phdm va dd udng, Hoa chét, Y t&, va Truyén théng.

Tam nhin 2021:

« Xét vé ky vong thi trudng, cac du bao cho thay ky vong su phuc hi s& dién ra trén dién réng
vao nam 2021. Theo dir liéu thu thap tir Bloomberg, loi nhuan cla doanh nghiép trén méi cd
phan (EPS) tinh cho cac doanh nghiép niém yét trén san HOSE dugc ky vong sé tang khodng
22% vao nam 2021 va gan 19% vao nam 2022. Du vay, chiing t6i nhan thdy su' phan héa trong
ky vong phuc hdi d6, véi nhitng nganh c6 murc tang vugt trdi han mét bang chung va nhirng
nganh phuc héi véi mirc tang thap.

* Theo phan nganh ICB cap 2, chiing téi da phan loai cac nganh thanh 3 nhém: (1) Nhém “Chua
phuc hoi” trong nam 2021 bao gém cac nganh Du lich va gidi tri, Hang ca nhan va gia dung,
Hang va dich vu céng nghiép, Thuc pham d6 uéng, Nang lugng, va Tién ich; (2) Nhom “Mién
nhiém véi COVID-19” gébm c6 Ngan hang, Bdo hiém, Ching khoan, Tai nguyén co ban, Céng
nghé, Truyén thdng, Héa chét, va Y t& (3) Nhdm “Phuc héi hoan toan” gdm Ban 1€, Xay dung va
vat liéu, Bat dong san, va O t6 phu tung.

Lua chon c6 phi€u cé yéu t6 co ban tdt va cé tinh hiéu thanh khodn

* DGi vgi nganh ngan hang, nhtrng ngan hang cé danh muc cho vay it bi anh hudng béi COVID-
19 1a wu tién hang dau cdia chiing toi. Sau d6, chiing toi dua ra b6 loc ap dung theo khung phan
tich CAMEL d€ lua chon ngan hang c6 cac chi tiéu tai chinh tét vé: 1) Mdc d6 an toan vén; 2)
Chat lugng tai san; 3) Hiéu qua quan tri; 4) Suat sinh 16; va 5) Thanh khoan.

* DGi véi cac doanh nghiép khac, chiing toi tin rang nhitng doanh nghiép ¢ nén tdng co ban
t6t-dugc thé hién qua sumién nhiém trudc nhimg tac déng cdia dich COVID-19-s8& tang trudng
manh mé hau COVID-19. Ngugc lai, nhirng doanh nghiép bi tdc ddng nang né b&i dich COVID-
19 s& méat nhiéu thoi gian hon dé phuc héi. D& loc dugc cac doanh nghiép nay, ching téi dé
xudt bd loc vai cac tiéu chi nhu sau: (1) sudt sinh |i trén tdng tai san (ROA) trong nam 2019 va
9 thang dau nam dugc duy tri trén mirc 4%; (2) tang trudng doanh thu va lgi nhuan sau thué
trong 9 thang dau nam 2020 so vai cling ky duong; (3) ty 1€ vén chl s& hitu so vai téng tai san
trén 35%; (4) ty 1é ng vay (bao gdm ca ngan va dai han) so véi vén chi s& hiru khdong dugc vugt
qua 112%; va dong tién tir hoat dong kinh doanh duong, tinh cho nam 2019 va 9 thang dau
nam 2020.

« Két hgp véi tin hiéu thanh khoan: Ching toi két hop thém diém tin hiéu thanh khoan vao b
loc co ban d€ dé khuyén nghi dau tu.

T6m tat khuyén nghi tir bd loc ¢8 phiéu:

Ma cb Gi hién tai Gi4 muyc tiéu Miic ting gia Khuyén nghi
phiéu (ngay 28/12/2020) (dong) ky vong

TCB 29.700 35.100 18,2% Tiang ty trong
ACB 27.800 38.700 39,2% Mua
HPG 41.550 44.800 7.8% Nim giir
GIL 42.000 52.900 26,0% Mua
DGC 48.050 63.800 32,8% Mua
DHC 59.900 72.300 20,7% Mua
DGW 77.400 80.400 3,9% Nam giit

Ngudn: Phong Phan tich Mirae Asset Viét Nam
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Hinh 1. Thj trudng chirng khoan tao day ké tir khi chinh thirc thuc

hién gian cach xa hoi toan quac

Chién luvgc dau tw

Su phan héa trong qua trinh phuc hoi

Nh& nhirng bién phap phong chdng dich COVID-19 kip thdi, Viét Nam dang la diém sang trén
ban dbé thé gidi vé tang trudng kinh té€. Nam 2020, Viét Nam la mot trong so it cac nén kinh té
cé murc tang trudng GDP tich curc, v&i mirc tang 2,91%. Hon nira, Viét Nam dat muc tiéu mirc
tang trudng GDP 6% trong ndm 2021 va 6,8% trong nam 2022. Cac t6 chirc trén thé gidi cling
hudng téi mirc ky vong nay trong du bao cho nam 2021 va 2022. Bang chi y, cac chinh sach
tai khéa va tién té nham khoi phuc nén kinh té hau COVID-19 da va dang tao méi trudng
thuén Igi cho cac nganh céng nghiép va san xuat phuc hoi trén dién réng.

Trén thyrc té, nhiéu chi bao da cho thay nén kinh té da dugc tai khéi déng tir thang 5/2020: 1)
Chi s6 do luong mirc dd nghiém ngat clia cac bién phap rng phé dich COVID-19 (c6ng cu
nham theo d&i i'ng phé clia chinh phl cac nudc doi vai dich COVID-19 clia Oxford) sut giam,
va chi s6 xu hudng di chuyén clia cdng déng (clia Google) cling cho thdy su héi phuc dang ké
sau d6; 2) Chi s6 Nha Quan tri Mua hang PMI (Purchasing Managers' Index) cla Viét Nam,
cling nhu cla thé gidi cho thdy da tao day tlr thang 4; 3) Tang trudng chi s6 san xudt céng
nghiép (IIP) so véi cung ky, cling nhu tang trudng doanh sé ban Ié so vdi cung ky ciling tao
day tur thang 4. Do d6, chiing t6i tin rang két qua kinh doanh quy 3/2020 sé& thay su hoi phuc
hinh chrV r6 rang bdi vi cdc doanh nghiép da khoi phuc hoat déng san xuat kinh doanh “binh
thudng” ké tir thang 5.

Hinh 2. Trang thai “binh thudng” dugc kich hoat ké tir thang 5

Ban 1é va giai tri (%)

(Chj S?/\ér;l/-;gggx thén Céfhtéé hoi (Gia tri giao diclj/rlgéy; Cong s& (%)
ngay oan quoc trngay ty dong) Chi s6 mirc @6 nghigm ngit ctia cac bién phap tng phé dich
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Ngudn: Phong phan tich Mirae Asset Viét Nam, di liéu Bloomberg Nguodn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu OXCGRT, Google
Ghi cha:

1) OXCGRT la c6ng cu nham theo di img pho ctia chinh phti cac nudc ddi véi dich COVID-
19 cia Oxford. Chi s6 do ludng mirc d6 nghiém ngat clia cac bién phap (mng pho dich, dugc
tinh tlr 9 chi s8, c6 gid tri tir 0 dén 100. Gid tri tang dan véi mirc d6 nghiém ngat.

2) Chi s6 do luding sur suy gidm mirc @6 di chuyén so véi trude dich dugc I8y tir “Béo co xu
huéng di chuyén clia cdng dng” clia Google. béo co nay thé hién biéu d6 mé ta xu hudng
di chuyén theo thdi gian, theo v trf dia Iy va nhigu danh muc dia diém, chdng han nhu diém
ban |é va gidi tri, siéu thj va hiéu thudc, cdng vién, bén xe, nha ga, noi lam viéc va khu dan
cu. Mtre d6 di chuyén thai diém trude dich dugc 1dy 1am dudng co'sé (= 0), la gid tri trung vi
trong khoang thdi gian tir ngay 3/1 dén 6/2/2020.

Cong ty Ching khodn Mirae Asset (Viéet Nam) 3
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Hinh 3. Chi s6 Nha Quan tri Mua hang PMI ctia Viét Nam, ciing
nhu clia thé gi¢i cho thady da tao day tir thang 4

Chién luvgc dau tw

Hinh 4. Su phuc hdi & cac nhém nganh céng nghiép va ban lé
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Ngudn: Phong phan tich Mirae Asset Viét Nam, di liéu Bloomberg

Ngudn: Phong phan tich Mirae Asset Viét Nam, di liéu Téng Cuc théng ké

Bang 1. Tém tat két qua kinh doanh theo nganh nam 2020

Phén nganh (ICB Cép 2) S6 DN Doanhthuquy 1 Doanh thu quy 2 Doanh thu quy 3 Doanh thu 9T2020 Loinhuin quy 1 Lginhuin quy 2 Lginhuin quy 3 Lgi nhuin 972020
T o o b 18 3,8% 8.1% | 8%, 14,7% 31.2% 17,7% 125,1% 57,1%
Vién thong 4 22,944, 163% || 22,2%] 20,5% 248,356 s 2113% 54,1%
0 t6 va phy tung 7 -1@'% 1400 9,9% ] -45% 32,4% 28.2% 726% 437%
Bt dong sin 58 A: 2550 30,4%] 6.8% 23,#% dpa% 32,0% 1,7%
Xay dimg va Vit liéu 54 {0l 15,4 -10,zﬂ 12,3% -7,7|% -1p.a% 185% 02%
Hing c4 nhin & Gia dung 15 44 15,4 -7,ooﬂ 91% -22,5% 1,9% 61% 51%
Bén 1& 7 16,0 -0,9% [ 9,7%] 8,2% 4,1% 5% 517% 67%
Hing & Dich vu Céng nghiép 29 0,3% -15,9@ 7.8% ] 3,0% -16,@% 5b.2% A 4% -38,9%
o i G 9 w |8 H 59,8% % | 6% 6% -257,9%
Truyén thong 4 %/0 334% 14,3% %} 482,1% 309,3% 2014,5%
Chirng khodn 19 14.0% 24.6% | 18,1%) 19.2% -9}]% 115,4% 434% 17,4%
Cong nghé 7 1166 2% | 7.4%) 5,3% 18,6{% 14.8% 0% 10,8%
Yt 14 133 1169 5,59 2,0% 11,4;% 11,2% 4% 9,6%
Hoa chit 20 /u 16808 21%) -10,3% -18,@% 21.2% 8h% 7,9%
Thyc phim va db ubng 34 10,7% 9,7% i 18,6%[ 13,1% -zs[f% 13,5% -46% -7,0%
B, e B s G T G 2 0.0% 1748 1548 11,4% T -48% -2 .8% -24,0%
Nang lugng 7 48 43, -33,0% E!o% Hlls.0% -Baw -163,2%
Téng (loai trir ngdn hing) 328 41% 19,7% 4.9% -10,0% -39,9% 27,0% 6.8% -23,8%
Ngan hang 28 17,4% 6,8% 6,3% 9,9% 7.4% 20,8% 5,9% 11,1%

Ngudn: Phong phan tich Mirae Asset Viét Nam tdng hop cac bao cao tai chinh hgp nhét vao ngay 24/11/2020 tir ngudn Fiinpro.

Luuy, loi nhuan sau thué dugc dé cap trong két qua la Igi nhuan da trir lgi ich clia ¢8 dong thiéu sé.

DIr liéu dugc tdng hgp cho tat ca cac c6 phi€u dang niém yét trén 3 san HOSE, HNX, UPCOM. Chiing téi loai trir cAc doanh nghiép c6 gia tri giao dich binh quan/ngay (dudi 1 ty) va vén héa
nhd (dudi 100 ty). Cac doanh nghiép khéng c6 day dui cac thdng s dau vao cling bi loai trir khdi két qué nay. Ching téi da loai trir cc 8 phigu thudc nganh Bao hiém vi dac thi béo cdo
tai chinh. Két qua dugc chia thanh 2 phan: Doanh nghiép thudng va Ngan hang vi dac th nganh ngan hang.

Mrc d6 dai dién cGia di¥ liéu: (1) Nganh ngan hang dai dién 100% vén héa ciia nganh; (2) Nganh bao hiém dai dién cho 0% v&n héa nganh; (3) 17 nhém nganh con lai dai dién cho 90,5%

v6n hoa. Tinh téng thé, bd drliéu dai dién 91,6% tdng v8n hda clia c thi trruding.

Cong ty Ching khodn Mirae Asset (Viet Nam) 4
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Hinh 5. Phan tich mirc tang trudng loi nhuan gép 9 thang dau

nam 2020 cua thj trudng

Figure 6. Phan tich mirc tang tru'dng loi nhuan sau thué 9 thang

dau nam 2020 cta thj trudng
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Ngudn: Phong phan tich Mirae Asset Viét Nam t8ng hgp cac bao cao tai chinh hgp nhét vao ngay 24/11/2020 tir ngudn Fiinpro.

Luuy, Igi nhuan sau thué dugc dé cap trong két qua 1a Igi nhuan da trir lgi ich clia ¢6 dong thiéu sé.

D liéu dugc t8ng hop cho tat ca cac ¢8 phiéu dang niém yét trén 3 san HOSE, HNX, UPCOM. Ching t6i loai trir cdc doanh nghiép c6 gia tri giao dich binh quan/ngay (dudi 1 ty) va vén héa
nhé (dudi 100 ty). Cac doanh nghiép khéng c6 day dui cac théng s6 dau vao cling bi loai trir khdi két qué nay. Ching téi da loai trir cac ¢8 phiéu thudc nganh Bao hiém vi dic thi bao cao
tai chinh. K&t qua dugc chia thanh 2 phan: Doanh nghiép thudng va Ngan hang vi dac thi nganh ngan hang.

Mrc d6 dai dién ctia dit liéu: (1) Nganh ngan hang dai dién 100% vén héa clia nganh; (2) Nganh bo hiém dai dién cho 0% vén hda nganh; (3) 17 nhém nganh con lai dai dién cho 90,5%
v8n héa. Tinh t8ng thé, bd dir liéu dai dién 91,6% tdng vén hda clia ca thj trrudng.

Phan nganh theo chudn ICB cdp 1: Bit dong san/BBS, Chirng khoan, Cong nghé, Cong nghiép (Xay dung va Vat liéu, Hang & Dich vu Cong nghiép), Nang lugng, Tién ich/bién, nudc &
xang dau khi dét, Tiéu dung khong thiét yéu (Du lich va Gidi tri, Truyén théng, O t& va phu tling, Hang ca nhan & Gia dung, Ban I8), Tiéu dung thiét yéu (Thuc pham va d6 uéng), Vat liéu

(Tai nguyén Cao ban, Hoa chat), Vién théng, va Y té.

T viéc téng hgp két qua kinh doanh 9 thang ddu ndm 2020 (xem bang 1), ching téi nhan
thdy nhiéu nganh cé murc tang trudng doanh thu va lgi nhuan trong quy 3 (so véi cing ky)
cao hon dang ké so v&i mirc ting trudng trong quy 2, giéng nhu md hinh phuc hdi cGia nén
kinh té chung. Trong d6, chiing tdi nhan thay cac nganh Bat déng san, Xay dung va Vat liéu,
Ban 18, va O td va phu tung la nhitng nganh cé murc phuc hdi 4n tugng nhat. Dich COVID-19
da khién thi truong phan héa thanh 2 nhém nganh: 1) nhém “it bi anh hudng” gém Ngan
hang, Chirng khoan, Tai nguyén Ca ban, Céng nghé, va Vién théng; 2) nhém “bi anh hudng
nhiéu” gom Du lich & gidi tri, Hang c& nhan va gia dung, Nang lugng, Tién ich, va Hang & Dich
vy Cong nghiép. Bén canh dé, mot s6 nganh chua cé sy dong diéu gitra toc d6 tang trudng
doanh thu véi tang trudng Igi nhuan, cu thé 1a Thuc phdm va d6 udng, Hoa chat, Y té, va

Truyén théng.

Cong ty Chirng khoan Mirae Asset (Viét Nam)
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Hinh 7. Phan ra s anh huéng cta dich COVID-19 dua trén két qua kinh doanh

+ O t6 va phu tling
*Xay dyng va vat liéu
+Bat déng san
+Banlé

+Cbng nghé
*Vién thdng
* Tai nguyén co ban
* Chirng khoan
*Ngan hang Nhém hoi
phuc manh
mé

Nhém bi anh
Y té hudng nang *Ning lugng
« Truyén théng ne +Tién ich
+Hda chat +Du lich va giai tri
* Thuc phdm, d6 uéng *Hang ca nhéan va gia dung
*Hang va dich vu céng nghiépj

Ngudn: Phong phan tich Mirae Asset Viét Nam
Pong luc tang trudng cla nhém cac nganh it bi anh hudng:

e Nganh ngan hang: Mét 1a chat lugng tai sén cda cac ngan hang van chua phan anh
day dd tac dong clia dich COVID-19 nho Thong tu 01/2020/TT-NHNN, do dé, ap luc
trich Iap du phong da dugc gidm di phan nao. Theo Théng tu, cac ngan hang da git
nguyén nhém ng cho nhirng ngudi di vay bi dnh hudng béi dich bénh. Hai la bién
thu nhap 13i thuan clia cdc ngan hang dugc cai thién tir quy 3 (so vd&i quy 2) do chi
phi s& dung vén bat dau gidm nhanh hon lgi suét cho vay. Ngan hang Nha nuéc da
lién tuc cit gidm 13i sudt dieu hanh dé kich thich nén kinh t&€ phuc héi. Theo d6, ca
I3i sudt huy dong va lai suat cho vay déu gidm dang ké so véi thai diém cudi nam
2019; tuy nhién, viéc Ii suat huy ddng gidm s& c6 do tré phan anh vao bao céo tai
chinh hon. Ba la mirc d6 da dang hda trong cau tric thu nhap clia ngan hang dugc
gia tang. Hay noi cach khac, cdc nguodn thu nhap ngoai 1ai (bao gém thu nhap tir phi
dich vy, thu tlr kinh doanh ngoai héi, thu tir mua ban ching khodn kinh doanh va
ching khodn dau tu) van c6 murc tang trudng tét va gia tang mirc déng gép vao
téng thu nhap cdia ngan hang. Pac biét, nhiéu hgp déng bancassurance déc quyén
dugc ky két gitra ngan hang vdi cac cong ty bao hiém nudc ngoai mang lai khoan
thu nhap tlr phi ddc quyén cho cac ngéan hang sau khi dugc ky két, cling nhu gitp
trién vong thu nhap tir phi s& tang trudng manh trong cac nam tiép theo. Tiéu biéu
3 hgp déng bancassurance ddc quyén dugc ky két gan day nhat la: hgp déng 16 nam
gitta Vietinbank-Manulife partnership, 15 nam gitta ACB-Sun Life partnership, va 15
nam gitra Vietcombank-FWD.

¢ Nganh chirng khoan: Thi trudng chirng khoan Viét Nam da tao day ké tir cudi thang
3 va phuc hoi an tugng sau dé. bang chiy, cac cdng ty chirng khoan da dugc hudng
lgi tir viéc gia tri giao dich hang ngay ting dang ké sau d6. Cu thé, gia tri giao dich
binh quan da tang tir mirc 3,9 nghin ty/ngay hoi nam 2019 [én mdrc trén 6 nghin
ty/ngay tinh binh quan tlr dau nam dén nay. Pac biét, trong thang 12/2020, gia tri
giao dich lién tuc lap mlrc cao mdi, véi mirc binh quan trén 11 nghin ty. Ngoai ra,
danh muc tu doanh cda cac cong ty chirng khodn cing dat mdrc sinh 16i tot trong boi
canh thj trudng chung thuén lgi.

¢ Nganh Tai nguyén co ban: Thép va gidy la hai phdn nganh I6n clda nganh Tai
nguyén co ban. Nganh nay dugc hudng Igi tir nhu cau tiéu thu 1én & Trung Quéc,
cling nhu ndi dia. Ngoai ra, gia cla cac loai tai nguyén co ban da ghi nhan mdrc tang
dang ké so véi murc day trong dai dich. Cu thé d&i véi nganh thép, cac cong ty san
xuat thép da va dang hudng Igi tir viéc chinh phu thac ddy dau tu céng trong nam
2020-21. Trong khi d6, doi véi cac cong ty san xuat gidy bao bi, carton dang trong
giai doan tang cau tiéu thu trudc xu hudng bao vé moi trudng (han ché rac thai
nhua), xu hudng thuong mai dién tir, va hoat ddng xudt khdu hang héa tré nén soi
ddng trudc cac hiép dinh tu do thuong mai I6n nhu RCEP, EVFTA, CPTPP.

Cong ty Ching khodn Mirae Asset (Viéet Nam) 6
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Hinh 8. M6

Chién luvgc dau tw

e Nganh cdng nghé thong tin: Cac cong ty trong nganh duy tri dugc da tang trudng
trong mua dich nh&: 1) Nhu cau sé hoa doanh nghiép dé t8i uu hiéu qua hoat déng
nham nang cao nang luc canh tranh; 2) Dich COVID-19 d3 lam thay d&i cach thirc
lam viéc, hoc tap ndi riéng, va hanh vi tiéu dung, su van hanh cdia doanh nghiép néi
chung. Nh& d6 nhu cau déi vdi cac san pham va dich vu céng nghé théng tin gia tang
dang ké trong thai gian dich bénh. 3) Nh& ngén ngtra lay lan dich hiéu qua, Viét Nam
da trd thanh mét diém dén hap dan vé gia cdng phan mém cdng nghé théng tin. DU
vay, chuing téi nhan thdy cac doanh nghiép bi dnh hudng 1én bdi COVID-19 ¢ xu
hudng cat gidm chi phi cdng nghé thong tin trong thdi gian dich bénh dién ra.

e Nganh Vién théng dugc hé trg bai cac yéu té: 1) Sy gia tang luu lugng di liéu va
st dung dir liéu bang thong rong dugc thic day trong thai gian dich bénh bai
chuyén d6i lam viéc tai nha, dao tao tir xa, va mua sam truc tuyén; 2) doanh thu 6n

dinh tir thi trudng nudc ngoai.

Xét vé ky vong thi truding, cac du bao cho thay ky vong su phuc hoi s& dién ra trén dién réng
vao ndm 2021. Theo dir liéu thu thap tir Bloomberg, Igi nhuan clia doanh nghiép trén mbi c6
phan (EPS) tinh cho cac doanh nghiép niém yét trén san HOSE dugc ky vong sé tang khodng
22% vao nam 2021 va gan 19% vao nam 2022. Du vay, chling t6i nhan thay sy phan héa trong
ky vong phuc hoi dé, véi nhitng nganh c6 murc tang vuot tréi han mat bang chung va nhirng
nganh phuc hoi v&i mirc tang thap. Theo phan nganh ICB cap 2, ching t6i da phan loai cac
nganh thanh 3 nhém: 1) Nhém “Chua phuc héi” trong nam 2021 khi mdc uéce tinh EPS nam

2021 van thap hon mirc 2019 (thdi diém trudc dich); 2) Nhém “Mién nhiém vgi COVID-19" khi
c6 tang trudng EPS duong trong cad hai nam 2020 va 2021; va 3) Nhom “Phuc héi hoan toan

"

khi c6 mirc EPS nam 2021 cao han murc 2019. K&t qua dugc minh hoa trong Hinh 10.

hinh phuc hoi “chir V" theo ky vong thi truong

Hinh 9. Cac kich ban du bao ting trwdng GDP déu cho thay
sw ky vong phuc hai tich cuc, ngay ca trong kich ban xau
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Ngudn: Phong phan tich Mirae Asset Viét Nam, di liéu Bloomberg

Ngudn: Phong phan tich Mirae Asset Viét Nam, di liéu Bloomberg
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Hinh 10. Sw phan héa trong ky vong phuc hdi dwa trén dw phéng EPS 2021

Mién nhiém v&i COVID-19

F;huc hoi hoan toan
=

e ' Chua phuc hdi hoan toan

Cdng nghé Xay dung va vat liéu

Truyén théng A an 5 2 Hangva
- g Dulichva Hang s | ichwe Henien
gidi tri cong 6 ud -

¥ ia dun h
’ i ronee
0 t6 phu ting

Nguén: Phong phan tich Mirae Asset Viét Nam
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7 ? AN
Y tuvong dau tu
1. B6 loc ¢ phi€u danh cho nganh ngan hang
DaGi véi nganh ngan hang, nhirng ngan hang cé6 danh muc cho vay it bi &nh hudng béi COVID-
19 la wu tién hang dau cda chdng to6i. Cu thé, cac ngan hang da gitr nguyén phan loai ng véi
nhirng déi twgng di vay bi &nh huédng béi dich COVID-19 theo Théng tu 01/2020/TT-NHNN
(goi tat 1a Théng tu 01). Do d6, chiing tdi cho rang ty I& ng xau hién tai cda cadc ngan hang
chua phan anh day dd tadc dong cda dich. Khi thai han Théong tu 01 két thdc, mot phan ng
dugc gia han nay cé kha nang sé& chuyén thanh ng xdu. Nhu vay, nhirng ngan hang co ty &
Ng tai co cu theo Thong tu 01 thap, vé co ban, s& cé rui ro tin dung tiém an thap hon. Theo
céng b6 cdia Ngan hang nha nudc, ty 1& ng tai co cdu theo Théng tu 01 cla toan hé théng
dang 1a 3,74% t6ng du ng. Chung t6i Idy murc 3,74% la tiéu chuén chon loc nhirng ngan hang
co ty & ng tai co cdu theo Thong tu 01 thap hon. Cu thé, cdc ngdn hang nay 1a VCB, TCB, MBB,
va ACB.
Hinh 11. Dw ng bi anh huwéng béi dich COVID-19 tuong Hinh 12. Ty Ié no bi anh huéng b&i dich COVID-19 clia
dwong 3,74% tdng duw ng toan hé théng mot s6 ngan hang
Du ng hodn phan loai theo TTO1 N . . <
’ . . (% tong du ng)
(nghin t) = = = Ty 1& ngxu tiem &n do COVID-19 1ong Ty1€ng tai co'cau theo TTO1
oA KA ph A 10% - - = = Nganh
Ty 1& ng xdu hé théng
350,000 3.74% | 4.0%
. 9% -
,"‘_ - 3.5%
300,000 - , : 8% |
/ L 3.00
250,000 | 3.0% 7%
R4 - 2.5% 6% |
200,000 -
g - 2.0% 5% -
150,000 - - - 15% 4% - Toan nganh 3.7%
100,000 - L 1 0% 3%
50,000 - L 0.5% 2% -
1% -
- 0.0%
6 7 8 0% T T T T T T T 1
(Thang) VPB CTG HDB BID ACB MBB TCB VCB
Ngudn: Phong phén tich Mirae Asset Viét Nam udc tinh tir phét biéu cua dai dién Ngan hang Nha mude Ngudn: Phong phén tich Mirae Asset Viét Nam udc tinh tir cong bd ctia cac ngan hang

Sau d6, chung téi dua ra bd loc ap dung theo khung phéan tich CAMEL (viét tat cGa Capital
adequacy, Asset quality, Management, Earnings, Liquidity) d€ luwa chon ngan hang cé cac chi
tiéu tai chinh t&t vé: 1) Mrc d6 an toan von; 2) Chat lugng tai sdn; 3) Hiéu qua quan tri; 4) Suat
sinh |&i; va 5) Thanh khoan.

e Chung tbi luva chon ngan hang dang ap dung Théng tu 41/2016/TT-NHNN (theo
chudn Basel II). Theo théng tw, ngdn hang can duy tri hé s6 an toan vén (CAR) cao
hon 8%. Vé cdng thirc tinh, CAR bao gom 2 cau phan la ty |& vén cap 1 (Tier 1 ratio)
va ty 1é von cap 2 (Tier 2 ratio), trong dé ty 1é von cap 1 dugc xem la ngudn cot 15i
clia von tu 6. Do d6, tiéu chi ti€p theo d€ chiing tbi dua vao bé loc 1 ty 1é von cap 1
I&n hon 8%.

e Tiéu chiti€p theo la vé chat lugng tai sdn. Chang téi str dung ty I& ng xau cdng vdi ty
I& ng nhom 2 (goi tat la ty 18 ng xdu md rong), vdi diéu kién ty 1é nay thap tuong doi
hon so v&i cac ngan hang trong nganh. Két hgp vai ty 1é ng xau ma rong, ching toi
dung ty 1& vén dy phong rdi ro tin dung so vai tdng ng xau ma réng, véi diéu kién ty
I& nay cao hon mat bang chung cta nganh.

e V& hiéu qua quan tri, chling tdi dua ra tiéu chi ty I& chi phi trén thu nhap (CIR) thap
hodc ¢6 xu hudng gidm dan qua thdi gian. Theo chiing téi, xu hudng s6 hoéa va gia
tang ing dung céng nghé vao hoat ddong cdia ngan hang sé gilp cac ngan hang tiét
kiém dugc chi phi, tir d6 gidm dugc CIR.

Cong ty Ching khodn Mirae Asset (Viéet Nam) 9
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Hinh 13. Ty € v8n cap 1 cua cac ngan hang dat chuan

Chién lwgc dau tw

V@ suét sinh 1&i, chiing t6i str dung ty suat sinh 1&i trén téng tai san (ROA) va bién thu
nhap 13i thuan (NIM). Chung t6i ky vong cac ngan hang “manh” s& duy tri dugc ca
ROA va NIM trong bgi cdnh tac ddng clia dich COVID-19. Hon nira, chiing téi cling
xem xét, cadc ngan hang c6 lgi thé vé mat huy dong vén chi phi thap, hoac cé ty 1é
CASA cao sé& giup NIM cai thién trong thoi gian sap tdi. Ngoai ra, ching téi yéu cau
ty 1é tai sdn sinh 16i so v&i ngudn vén chju Idi ¢6 xu hudng tang trong 9 thang dau
nam, bdi vi vdi mic don bay cao hon, sudt sinh 11 cila ngan hang sé c6 xu hudng
tét hon.

Vé dam bao an toan thanh khodan, chiing téi quan sat thay cac ngan hang Viét Nam
tuan thu tét cac quy dinh vé ddm bdo an toan thanh khodn clia Ngan hang nha nudc.
Do d6, chiing t6i khéng dua cac ty 1é thanh khodn vao bé loc clia chiing toi.

TU bd loc nay, ching t6i thdy TCB va ACB la cac ngan hang c6 yéu té co ban tét. Xét vé
mat dinh gia, ddy cling 1a cac ¢ phiéu c6 mc dinh gid twong déi hdp dan so véi cac ngan
hang khac. Xét phuong phap dinh gia lich sir, ACB dang giao dich & trén mrc P/B (gia so
V@i gia tri s8 sach) trung binh 5 nam; TCB dang giao dich dudi mirc P/B trung binh ké tir
khi niém yét dén nay.

Hinh 14. Ty Ié no xau m& rong thap, va ty Ié bao phu no

Basel II xau m& réng cao
2019 m1H20 Ty 18 ng x8u m& rong —»— Ty 1& bao phi ng xdu ma réng
18% 10% - 160%
16.43%
0 Trén 8% 9% |
16% | s - 140%
8%
14% 1 - 120%
7%
12% | 10.94% ’ 100%
10.19% 9.98% 0 6% r 0
10% | 9-56% 9 049 o
5% - 80%
8% |
o ~
N 6.04% 4% £yt - 60%
’ 3% | /
23 vy - 40%
4% | 2% |
2% | 1% | oo 20%
0% ; ‘ 0% . . ; ; 0%
TCB VPB  ACB  MBB HDB* V(B BID ACB | BID CTG HDB MBB | TCB VCB | VPB

Ngudn: Phong phén tich Mirae Asset Viét Nam, dir liéu cic ngan hang

Hinh 15. Ty I& chi phi trén thu nhap (CIR)

Ngudn: Phong phan tich Mirae Asset Viét Nam tinh todn tir béo céo tai chinh ctia cic ngin hang

Hinh 16. Ty Ié CASA
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BID
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Ngudn: Phong phén tich Mirae Asset Viét Nam tinh toan tir bo céo tai chinh ctia cc ngén hing

Ngudn: Phong phén tich Mirae Asset Viét Nam tinh todn tir bao céo tai chinh ctia c4c ngén hang
*Ty 1§ CASA = [(Tién gti khong ky han + Tong von chuso hitu) / Tong tai san]
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Hinh 17. Ty Ié tai san sinh 1&i / nguén v6n chiju lai Hinh 18. Chi phi str dung vén binh quan
m 2019 | 1Q2020 m2Q2020 3Q2020
45% m 2019 | 1Q2020 m2Q2020 3Q2020
40% | 30% 7
35% - 25% -
30% -
20% -
25% -
20% - 15% -
0, B
15% 10% |
10%
5% -
5% A
0% 0% -
ACB BID CTG HDB | MBB TCB VCB | VPB ACB BID CTG HDB WMBB TCB VCB VPB
Ngudn: Phong phan tich Mirae Asset Viét Nam tinh toén tir b4o c4o tai chinh ciia cic ngan hang Ngudn: Phong phan tich Mirae Asset Viét Nam tinh todn tir béo céo tai chinh ctia cic ngin hang
Hinh 19. Bién thu nhap lai thuan (NIM) Hinh 20. Suét sinh I&i trén tdng tai san (ROA)
m2019 | 1Q2020 W 2Q2020 3Q2020 m 2019 m 1Q2020 W 2Q2020 3Q2020
12% - 4% -
10% - 3% 1
3% -
8% -
2% -
6% -
2% -
4% -
1% -
2% 1% -
0% - 0% -
ACB BID (TG HDB MBB TCB VCB VPB ACB BID CIG HDB MBB TCB VCB VPB
Ngudn: Phong phén tich Mirae Asset Viét Nam tinh toan ti béo céo tai chinh ctia cc ngén hing Ngudn: Phong phan tich Mirae Asset Viét Nam tinh todn ti béo céo tai chinh ctia cic ngin hang
Hinh 21. Phuong phap dinh gia lich sir theo P/B 5 nam Hinh 22. Phuong phap dinh gia so sanh: P/B va ROE
(X) A 1A = A . < - 40 N > I
+/-2 d06 léch chuan < P/Bhiéntai - Trung binh 5 nam VUNG DINH GIA CAO,
5.0 4o | SUATSINHLOTTHAP :
45 ’ | VCB
40 - 3.0 1
35 1 VUNG PINH GIA CAO,
' > 25 1 SUAT SINH LOT CAO
3.0 — _ 1
X
= BID 1
25 - — - ‘= 2.0 |
-
20 * o EL by a---
g3 — Z 15 cT
15— —@®— —  — Q — . — = -
- * % e =
0 —— ¥ - 10 | . o
VUNG DINH GIA THAP, VUNG DINH GIA THAP,
0.5 0s SUAT SINH LQI THAP | SUAT SINH LOT CAO
0.0 10% 15% 20% 25%
VCB BID CTG ACB MBB HDB* VPB* TCB* ROE (12 thang gan nhat)
Nguon: Phong phan tich Mirae Asset Viét Nam, dit ligu Bloomberg Nguon: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg
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2. B loc ¢ phi&u danh cho cac doanh nghiép théng thuéng (loai trir nganh ngan hang va bao hiém)

Chién luvgc dau tw

Chung téi tin rang nhirng doanh nghiép cé nén tang co ban tét-dugc thé hién qua s mién nhiém trudc nhimng tac ddéng cda dich COVID-19-s& tang trudng manh mé hiu COVID-
19. Ngugc lai, nhirng doanh nghiép bi tac dong nang né bdi dich COVID-19 s& méat nhiéu thdi gian hon dé& phuc hoéi. D& loc dugc cac doanh nghiép nay, ching téi dé xuét bé loc véi
6 tiéu chi nhu sau:

Cac doanh nghiép c6 suét sinh 1&i trén tong tai san (ROA) trong nam 2019 va 9 thang dau nam dugc duy tri trén mirc 4%. Cac doanh nghiép dugc yéu cau c6 mirc tang
trudng doanh thu va Igi nhuan sau thué trong 9 thang dau nam 2020 so vé&i cling ky.

Chung toi két hgp cac ty 1& vé don bay tai chinh d€ sang loc nhirng doanh nghiép c6 ng vay thap, vén chi s& hiru cao. Cu thé diéu kién yéu cau: 1) ty 1& vén chd sd hitu so
V@i téng tai san trén 35%; 2) ty 1& ng vay (bao gém ca ngan va dai han) so vdi vén chi s& hiru khéng dugc vugt qua 112%.

Cac doanh nghiép dugc chon phai cé dong tién tir hoat ddng kinh doanh duong, tinh cho nam 2019 va 9 thang dau nam 2020. Trong béo cdo dong tién clia doanh nghiép,
dong tién tir hoat ddng kinh doanh mé thé hién dong tién tao ra tir hoat ddng kinh doanh c6t 16i trong ky xem xét. Theo d6, dong tién tir hoat ddng kinh doanh d3 diéu
chinh lgi nhudn sau thué (trong bao cao két qua hoat ddng kinh doanh) khéi nhitng khodn muc ké todn ghi nhan theo co s& don tich. K&t qua cac nghién cru thyuc nghiém
trén thé gidi cho thay cac doanh nghiép cé ty 1é don tich/Igi nhuén cao thudng ¢ chat lugng thu nhap kém.

Bang 2. Théng ké xac dinh nguéng cho cac tiéu chi trong bd loc

Ngudng

Thong ké tir phan vi Thirnhat  Trungvi Thirba danh gié Y nghia nguéng danh gia
Tang trudng doanh thu so véi ciing ky -24% -3% 22% >0% Gan phan nita tap dir liéu thda man diéu kién nay
Tang trudng Igi nhuén sau thué so véi cling ky 53% 0% 67% >0% Phéan nra tap dir liéu thdéa man diéu kién nay
ROA (chuén héa theo ndm) 1% 4% 9% >4% Phéan nira tap dir liéu thda man diéu kién nay
V6n chdi s& hiru / Téng tai san 36% 49% 69% >36% % tap di liéu thdéa man diéu kién nay
Ng vay/Vn chti s& hitu 12% 40% 88% <88% 34 tap dir liéu thda man diéu kién nay
Ngudn: Phong phan tich Mirae Asset Viét Nam tng hop cac bao co tai chinh hgp nhét cdia 330 doanh nghiép thudng - dai dién cho 90,5% van hoa.
Bang 3. Két qua tirbd loc

THONG TIN C6 PHIEU Tang truwdng doanh thu | Tang truwdng LNST ) ROA Vén f:hl.’l s& hﬁ’u / ] Nt_ryay/ Dong tién !:h!.l”én tir HDKD

(so véi cung ky) (so véi cung ky) (chuan héa theo nam) Tong tai san Von chu s& hitu (ty dong)

Ma Tén cdng ty Phan nganh IBC cap 2 1Q20 2Q20 3Q20 1Q20 2Q20 3Q20 | 1Q20 2Q20 3Q20 3Q20 3Q20 2019 9M20
DGW Thé Gidi S6 Banlé 684%  29,0% 38,6% 796% 448% 444% | 83% 94% 132% 45,6% 44,7% 287 304
TCW Kho Van Tan Cang Hang & Dich vu Céng nghiép 191%  2,5% 10,8% 550% 146% 69% |131% 11,7% 131% 53,8% 28,4% 140 121
DXP Cang Doan Xa Hang & Dich vu Céng nghiép 80% 128% 1,2% 344% 397% 538% | 64% 107% 147% 91,9% 0,0% 16 27
GIL XNK Binh Thanh Hang ca nhan & Gia dung 324% 689% 36,1% 321% 950% 2142%| 91% 11,5% 132% 39,0% 62,9% 31 357
DGC Hoda chat Burc Giang Hoda chat 306% 192% 34,8% 56,7% 61,0% 90,8% | 157% 19,6% 16,0% 70,4% 30,8% 847 809
HPG Hoa Phat Tai nguyén Co ban 285% 30,6% 63,6% 269% 348% 1150%| 88% 10,0% 13,1% 46,8% 82,3% 7.715 8.952
DHC Dong Hai Bén Tre Tai nguyén Coban 226,7% 181,2% 1121% |3209% 2154% 129,1%| 17,0% 151% 13,0% 59,7% 40,1% 192 244
VLC Chan nudi Viét Nam Thue phdm va d6 uéng 128%  1,6% 10,6% 286% 499% 137,0%| 65% 89% 122% 82,1% 0,0% 235 326
MCH Hang Tiéu Dung MaSan Thyc phdm va do udng 22,7%  33,6% 31,2% 23% 276% 30,7% | 150% 174% 19,8% 54,9% 53,0% 3.968 2927
FOX FPT Telecom Vién théng 123%  9,1% 8,9% 166% 99% 177% | 102% 113% 11,9% 40,5% 76,6% 1618 1.806
BMP Nhura Binh Minh Xay dung va Vatliéu 9,5% 6,2% 4,2% 124% 334% 276% | 141% 21,0% 19,7% 731% 2,3% 964 629

Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu doanh nghiép
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Két hgp giira yéu t6 co ban va tin hiéu thanh khoan

Chung t6i két hop thém diém tin hiéu thanh khoan vao bd loc co ban dé€ dé€ khuyén nghi
dau tu (xem bang 4). Theo quan diém cla chdng thoi, thanh khodn cao thé hién su quan
tdm cQia nha dau tu d&i vai ¢6 phiu cao. S& dung phan tich quan hé nhan qua Granger cho
thj trudng Viét Nam (cu thé 1a VN-Index), chdng téi thu dugc két qua la thanh khoan gia ting
sé c6 tac déng tich cuc Ién mirc tang gia cla c6 phiéu. D& chadm diém tin hiéu thanh khoan,
ching t6i s&r dung pham vi phan vi tlr 0% dén 100% dé danh gia mic thanh khoan hién tai
trong khung thoi gian 1 ndm gan nhat. Nham muc dich minh hoa, ching t6i két hgp thang
do mau: Mau dé dai dién cho mirc thanh khodn thap tir 0% dén 33%; Mau xanh dai dién cho
murc thanh khodn cao tir 77% dén 100%; Mau dai dién cho murc thanh khodn trung binh
(trong khodng 33% dén 77%).

Hinh 23. Thong ké gia trj giao dich khép Iénh hang ngay ctia VN-Index tir 2/1/2019 dén 11/12/2020

Murc giao dich hién tai

I cha VN-Index
I-_——_
+—

[1.9.32] (3.2.45] (4558 (5871] (71.84] (84,97 (9.7.11.0]
Thép Cao

Gia tri khap Iénh/ngay (nghin ty)

Ngudn: Phong phan tich Mirae Asset Viét Nam

Bang 4. Két qua bd loc két hop gitra yéu t6 co ban va tin hiéu thanh khoan

. Piém thanh khoan Heat map

(ngay 18/12/2020) 30/10/2020 6/11/2020 13/11/2020 20/11/2020 27/11/2020 4/12/2020 11/12/2020 18/12/2020
TCB 94% [ [ ] I
aco 4% va
HPG o6% —
GIL 92%
DGC 75% I
DHC 69%
DGW 65%

Ngudn: Phong phan tich Mirae Asset Viét Nam. K&t qua da loai bd cac ¢8 phiéu c6 diém thanh khoan thap.

Ghi chd: Quy luat thang do mau
piém thanh khodn tir 0% [ W den 100%

Bang 5. Mot sd chi tiéu dinh gia dua trén ky vong ctia thi trudng

Ma Von héa k:gi ?':::ai Bié€n dong gia (%) P/E (x)* P/B (x)* Tang trudng EPS (%)* ROE (%)*
(ty dong) (%) 1thdng 1 nam 2020 2021 2020 2021 2020 2021 2020 2021
VN-INDEX  3.987.487 9,6 12,2 175 13,6 2,3 2,1 0,2 22 15,8 16,2
VN30 2.830.885 10,6 20,1 151 12,3 2,2 1,9 1,5 16,1 16,7 16,9
NHOM NGAN HANG
TCB 102.343 22,5 25,1 28,6 9,4 8 1,4 1,2 7.8 13,4 163 16,2
ACB 61.388 30 4.4 64,1 9,1 7.8 1,8 1,5 12,6 10,6 21,8 20,3
NHOM PHI NGAN HANG
HPG 127.893 33,6 11,6 105,4 11,2 9,1 2,2 1,9 53 22,5 20,8 20,7
GIL 1.583 9,7 15,2 155,3 N/A  N/A N/A  N/A N/A N/A N/A  N/A
DGC 7.133 1,7 2 103,5 8,8 8,4 1,8 1,6 52 10,7 184 16,6
DHC 3.326 29,3 13,1 53,1 10,8 9,1 2,5 NA 63,1 18,6 253 27,1
DGW 3.367 28,7 19 249,6 14,5 11,3 3 2,5 40,6 30,1 21,1 21,7

Ngudn: Phong phén tich Mirae Asset Viét Nam, di liéu Bloomberg ngay 18/12/2020. (*) ky vong cua thj trudng.
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An toan

TCB van duy tri dugc da tang trudng Igi nhuadn du da ting trudng tin dung mét cach than trong. Vai ty 1é an toan vén
(CAR) theo tiéu chuan Basel II cao nhat nganh va du dia tang trudng tin dung trong quy 4, ngan hang c6 kha nang duy
tri dugc toc d6 tang trudng lgi nhudn hién tai.

Chat lugng danh muc cho vay dan dugc cai thién trong ba quy dau nam. Trong 9 thang dau nam, ngan hang da xda
khoang 3.100 ty (tvong duong 134 triéu USD), cao gap 34 1an so véi cung ky. Nha vay, ca ty 1é ng xau va ty |é ng nhom
2 déu giam.

TCB la mét trong s6 it ngan hang c6 Igi thé vé thu hat tién giri khdng ky han, hon nira ty 16 CASA tinh dén hét quy 3 da
dat mdrc cao mdi. Trong khi suét sinh I&i tai sdn binh quan khong thay d6i nhiéu, chi phi s&r dung vén thap sé giup NIM
cai thién.

Cac ri ro déi v&i trién vong cta ngan hang: 1) Ap luc trich 1ap du phong 16n; 2) Rui ro tap trung cla danh muc tai
san sinh loi.

Pinh gia: TCB dugc danh gia cao vé chat lugng tai sdn va da tang trudng lgi nhuan dugc duy tri. Trong khi d6, mirc
dinh gi& P/B hién tai twong doi thap so v@i cdc ngan hang trong nganh, do dé chdng téi danh gia murc gia hién tai la
hdp dan.

Nén tang co ban virng chac, ky két hop déng bancassurance ddc quyén la nhan té6 méi

La moét trong nhirng ngan hang hang dau xét vé suat sinh i, ACB dat muc tiéu duy tri mdrc ROE trung binh trong 5
ndm t&i khong thap hon 20%, mac du cd phan ti€p tuc dugc pha lodng dé tang von tu co theo Basel II. Chung téi ky
vong ACB sé lay lai mirc NIM truéc dai dich nh: 1) cac khodn vay ban 1& (véi lgi suat cao) tiép tuc da tang trudng; va 2)
ghi nhan cac khodn thu nhap tlr 18i da hodn cho cac khach hang bj dnh hudng bdi COVID-19 trong nam 2020.

Viéc ky két hgp dong bancassurance déc quyén 15 nam vdi doi tac Sun Life s& mang lai khodn phi ddc quyén khodng
US$370mn, cling nhu gidp gia tdng ngudn thu nhap ngoai l&i tir nguén phi/hoa héng phan phdi bao hiém.

Viéc chuyén san niém yét tir san chirng khoan Ha Noi (HNX) sang san chirng khoan TP.HCM (HOSE) dugc ky vong 1a yéu
t6 tich cuc cho gia c6 phiéu. Trén thuc té, viéc khdng con room ngoai 1a trd ngai cho cac nha dau tu nudc ngoai trong
viéc dau tu vao c6 phi€u ACB. Sau khi chuyén sang niém yé&t & san HOSE, chiing t6i ky vong ACB s& dugc thém vao danh
muc cac ré chi s6 nhu VN30, VN Diamond (VND), VN Vietnam Leading Financial (VNFL), va VN Financial Select Sector
(VNFS). Khi dé, chiing téi ky vong c6 phiéu ACB sé& thu hat dugc dong tién vao tir cac quy ETF dua trén cac rd chi sé nay.
CAc rui ro déi vai trién vong ctia ngdn hang: Lgi suit binh quan trén tai sadn clia ACB vén di dang & muc cao so véi
nganh nh& chién luge ddy manh ngan hang ban 1é. Tuy nhién, sy canh tranh dang gia ting trong mang cho vay cé
nhan. Mot nhugce diém cda ngan hang 1a cé chi phi sir dung vén tuong déi cao, do phu thudc ngudn khach hang ca
nhan. Trong ngan han, NIM sé& bj gidm dudi anh hudng cta dich COVID-19 vi cac doi tugng khach hang ma ngén hang
tap trung la cac doanh nghiép nhd, ho kinh doanh va ca nhan cé thu nhap trung binh; day la cac déi tugng cé sirc dé
khéng kém trong boi canh kinh té xau.

Pinh gia: Dua trén phuong phap dinh gid Residual income, chiing téi nhan thay mdrc dinh gia P/B hgp ly clia ngan hang
la 2,03x, cao han so véi mirc P/B trung binh 5 nam 1,7x. Mrc ROE trung binh dy bao cho giai doan 2021-2030 & mrc
21,3%. Ty lé tang trudng dai han hgp ly dugc gid dinh & murc 2,1%.

Coéng ty Chirng khodn Mirae Asset (Viet Nam) 14



12/29/2020 Chién luvgc dau tw
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Dan dau thi phan nganh thép xay dung, hudng lgi tir thac day dau tu céng

Doanh nghiép dau nganh, véi thép xdy dung va 6ng thép duy tri thi phan sé 1 trén thj truong.

M@ rong céng suat hoat déng, gia tang thi phan. Thj phan thép xay dung tang tir 19,1% nam 2014 1én 26,2% nam 2019;
tuong ty, thi phan éng thép tang tur 19,8% Ién 31,5%.

Dy an Dung Quat sé& la mét budc dot pha clia HPG, gém 4 16 cao. Nam 2019, 2 16 cao dau tién clla Dy an Dung Quat
dugc dua vao van hanh, dua cong suat thép xay dung Ién 4,4 triéu tan/nam. Hién 10 cao s6 3 day chuyén duc can thép
det (HRC) da di vao hoat d6ng. Lo cao s6 4 dugc ky vong hoat ddng tlr nam 2021.

Nhu cau tiéu thu thép tang nhd: 1) Thic ddy dau tu céng; 2) Nhu cau tang cao tir Trung Quéc.

Gia thép ti€p tuc xu hudng tdng manh trong thai gian téi do nhu cau thj trudng gia tang.

Viéc co cau lai m6é hinh hoat déng tir nam 2021 sé& gilp HPG gia tang hiéu qua hoat déng. Viéc thodi vén khdi nganh
Noi that du kién s& mang lai thu nhap béat thudng cho cdng ty trong nam sau.

RUGi ro: Cac nha may clia HPG, ap dung quy trinh san xudt thép 16 th&i oxy (BOF), sir dung quing sat va than céc lam
nguyén liéu co ban (chiém hon 50% chi phi 16 BOF). Do d6, HPG chju rdi ro d&i su bién déng clia quang sét va gia than
c6e.

Nam bat xu huwéng thuong mai dién tdr

Cong ty san xudt va xuat khiu cadc mat hang may gia dung, hang may mac thdi trang, ba 16, tdi xach.. K& hoach cla
cong ty 1a s& tdng nang suét san xuat binh quan méi ndm thém 10%. Dau tu m& rong sang nhitng ving c¢é chi phi lao
ddng canh tranh nhu vung 3 va vung 4.

GIL dang c6 36 day chuyén may & hai nha mdy Binh Thanh & Thanh My. Ngoai ra, GIL ¢ hé théng gia cong 36 day
chuyén khac. Muc tiéu cla GIL la phat trién hé théng day chuyén may ndi bd 1&én 37 trong nam 2020 va ting sé lugng
day chuyén gia cdng bén ngoai lén murc 58.

Nh& phan phéi san phdm théng qua kénh online, GIL da tranh bj anh hudng nang né tir COVID-19. V&i 2 d6i tac 16n 1a
Amazon va IKEA, mang ludi tiéu thu cdia GIL mé& réng ra tam quoc té.

M@ réng hoat ddng sang nganh bat déng san khu cdng nghiép: GIL du kién gép von tir 260,1-484,5 ty déng, twong (ng
tlr mirc 51%-95% von diéu [é cdla CTCP Khu cong nghiép Gilimex, vao dy an khu céng nghiép Phu Bai 4. Quy mo du an
& mirc 411,68 ha giai doan 1, va thém 85,87 ha & giai doan 2. Téng v8n dau tu du an du kién & mdrc 3.400 ty déng.

RUi ro: (1) Cac thi trudng tiéu thu Chau Au, My, va Trung Quéc s& c6 nhiéu bién déng do COVID-19; (2) P3c thu nganh
nghé tham dung lao dong, rui ro thiéu hut lao dong va tang chi phi nhan su; (3) RUi ro bién déng gia nguyén liéu nhu
vai, nhya, thép; (4) RUi ro ty gia.

Pai ly phan phdi ctia Apple, trién vong Igi nhuan lac quan

DGW c6 3 mang chinh: (1) laptop va may tinh bang chiém 31% thj phan; (2) dién thoai di ddng chiém 12% thi phan; (3)
mang thiét bj van phong chiém 5% thj phan.

Ty suét Igi nhudn cta céng ty khdng ngirng cai thién nhd nhu cau tiéu thu cac sdn phdm cdng nghé nhu laptop, may
tinh bang, dién thoai di ddng gia tang & Viét Nam. Theo ké hoach, céng ty dat muc tiéu doanh thu nam 2021 la 15.200
ty (+49% so véi ké hoach 2020): 1) Mang dién thoai 7.500 ty (+55%); Mang laptop va may tinh bang 5.000 ty (+55%);
Mang thiét bj van phaong 2.200 ty (+29%); Mang hang tiéu dung 500 ty (khong d6i).

Phan phéi san pham cta Apple 1a ddng luc tang trudng mai. Sau khi ky két phan phdi cac sdn pham cta Apple, DGW
c6 tiem nadng ky dugc nhiéu hgp déng phan phai véi cac thuong hiéu khac trong tuong lai.

Bang can doi ké toan lanh manh vdi hé s6 ng so véi von chi s& hiru va ng rong trén von chd sé hiru thap, va gidm trong
9 thang dau nam 2020.

Cai thién hiéu qua hoat dong: cat gidam chi phi hoat déng, cai thién vong quay tién mat va cai thién bién Igi nhuan.

RUi ro: (1) Canh tranh v&i doanh nghiép dau nganh khac 1a MWG; (2) Sdn pham Xiaomi chi€ém ty trong cao trong doanh
s, tao ra rui ro phu thudc vao d6i tac Xiaomi.
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2021-22: Lgi nhudn ting téc (xem bdo cdo ldn ddu)

La mét trong s6 it cac doanh nghiép c6 thé san xuat phét pho vang va cac san pham Axit Phosphoric, phan bén. Phét
pho 1a tai nguyén hiru han, khéng thé phuc hdi va khéng thé thay thé.
DGC trd thanh doanh nghiép Viét Nam duy nhat san xuat thanh céng Cloramin B dugc dung trong céng tac khir khuan
phong dich COVID-19.
Tri€n vong kinh doanh t6t nh& s& hitu uu thé vé céng nghé va mét loat cac dy an mé rong san xuat, ché bién siu san
pham phét pho va tiét kiém chi phi s& di vao hoat déng tir cudi 2020 dén 2022. Cu thé, 4 du &n di vao van hanh tir 2021-
2022 la:
(1) Khai trwdng 25, van hanh tir thang 12/2020: khai thac quang Apatit Lao Cai. M ¢6 trir lugng 3,7 triéu tan.
(2) X&r ly Gypsum, van hanh tir thang 1/2021: X& ly phé pham ctia qua trinh san xuét phét pho vang dé tao ra phu
gia cho nganh xi mang.
(3) Nha may Pirc Giang-Nghi Son, van hanh thir tlr Q1/2022: Gitip cong ty ty chti san xuat dugc Sut, Axit Chlohidric,
Clo 1&ng... phuc vy cho ché bién sau Phét pho vang thanh nhirng sdn pham c6 gid tri cao sir dung trong cdng nghiép
dién tcr.
4) Nha may nhiét dién 100MW, van hanh tir Q3/2022: Cung cap dién cho san xuat ndi bd, gilp cat gidm chi phi
dién nang va hoan thién chubi san xuat.
RUi ro: (1) Thué xuit khiu gia tdng anh hudng dén bién lgi nhuan; (2) Cac sy ¢ vé moi trudng.

Tich cuc tir ké hoach phat trién

Nhu cau tiéu thu cac sdn phdm gidy/bao bi tang manh nhd: (1) thuong mai dién t& phat trién manh mé; (2) cac nganh
hang xudt khiu nhiéu bao bi gidy tang téc nhd cac hiép dinh thuong mai tu do. Cac khach hang chinh: khodng 45%
doanh thu mang bao bi dén tir cdng ty ché bi€n thiy san, 20% tir cdng ty may mac va dugc pham.

Tiém nang dai han: Xu huéng han ché rac thai nhua va khuyén khich st dung bao bi gidy thay thé gép phan cho sy
tang trudng dai han cla thj trudng gidy bao bi carton. Viéc Trung Quéc sé& &p dung Iénh cdm hoan toan nhap khau gidy
thu hoi (RCP) tir ndm 2021 s& khi€n nhu cau nhap khau gidy/bao bi thanh pham tang & Trung Quéc-thi trudng xuét
kh&u chinh cta Viét Nam. Xuat khdu gidy bao bi cé nhiéu ca hdi tir cac hiép dinh thuong mai CPTPP, EVFTA, RCEP.

T cu6i nam 2018, DHC da van hanh hét cdng suat nha may Giao Long 1 v&i cong suat thiét ké la 60,000 tan/nam. Bén
thang 9/2019, nha may Giao Long 2 dugc dua vao hoat dong chinh thirc véi cong suat 220,000 tan/nam. Hién tai, DHC
c6 k& hoach ndng cao céng sudt va hiéu sut ciia nha may Giao Long 2. Ban 1dnh dao cho biét Giao Long 2 c6 thé hoat
dong & murc t6i da 120% cdng suat thiét ké. BGi véi nha may gidy Giao Long 3 mdi, cdng suat clia nha may nay sé dat
t&i thiu 1.000 tdn/ngay, du ki€n s& bat dau xay dung tir 2022.

Céng ty d& nang muc tiéu Igi nhudn sau thu& cho ndm 2020 tir 200 ty ddng 1&n 300 ty déng va murc thanh toan cd tirc
cho nam 2020 tir 30% I&n 45%/ménh gia (bao gdm c8 tdrc tien mat 1a 2.000 déng/c8 phi€u va cd tic ¢6 phiéu véi 100 ¢
phi€u hién hitu nhan dugc thém 25 ¢é phiéu).

RUi ro: (1) Thi€u hut ngudn dau vao gidy carton cti (OCC-chiém khodng 60% gia von hang ban) do dich COVID-19 kéo
dai & cac quéc gia My va EU...; (2) Gid OCC tang; (3) RUi ro vé chat thai nguy hai d&n méi trudng phat sinh tir nha may;
(4) Gia tang canh tranh véi sur tham gia clia cac doanh nghiép FDL

Khuyén nghi Mrc tang gia ky vong so véi gia muc ti€u
MUA ITUr 20% trd 1én

TANG TY TRONG Tir 10% dén 20%

NAM GIT TUr-10% dén 10%

BAN Thap hon -10%

Nguodn: Phong phan tich Mirae Asset Viét Nam
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Appendix 1

Stock ratings Sector ratings

Buy Expected 12-month performance: +20% or greater Ovenweight Expected to outperform the market over 12 months
TradingBuy  Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight Expected to underperform the market over 12 months

Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (==), Not Rated (=), Buy (A), Trading Buy (H), Hold (@), Sell (#)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of Mirae Asset Daewoo Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
*The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research
analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) LLC (MAS) policy
prohibits its Analysts and members of their households from owning securities of any company in the Analyst's area of coverage, and the Analysts do not
serve as an officer, director or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any
compensation or any other benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report.
No part of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report
but, like all employees of MAS, the Analysts receive compensation that is determined by overall firm profitability, which includes revenues from, among other
business units, the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of this report, the
Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of
an English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have been made available to investors
in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations. No part of this document may be copied or reproduced in any manner or form or redistributed or
published, in whole or in part, without the prior written consent of MAS.
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Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.
United States: Mirae Asset Daewoo is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation
of research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of
FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities
Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S.
institutional investor and have not received this report under any express or implied understanding that they will direct commission income to Mirae Asset
Daewoo or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place orders
with Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms
hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this
research report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset Daewoo. The securities described in this
report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S.
persons absent registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional
investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules
made thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset
Daewoo or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae
Asset Daewoo and its affiliates to any registration or licensing requirement within such jurisdiction.
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JI. Jend. Sudirman, Kav. 52-53

Jakarta Selatan 12190

Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
6 Battery Road, #11-01

Singapore 049909

Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) LLC

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd
2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715
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