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@ 2020 Théng b&o Ban quyén cta Cong ty Cé phan FiinGroup

Ban quyén da duoc dang ky. Tat c& cac thong tin va sé liéu trong B&o céo nay la tai sdn thudc ban quyén cta FiinGroup, va do dé khong thé toan bo hodc mét phan thoéng tin hodc dir
liéu nao c6 thé duoc tai ban, trich xuét, phan phdi lai hodc ban lai; hodc duoc str dung véi bét ky hinh thirc nao du la qua dnh chup, ghi chép hodc ghi am lai hodc dudi bét ky hinh thic
Iwu trik thong tin ndo, dudi bat ky hinh thirc ndo ma khong cé sw chép thuan béng vén ban cda FiinGroup.
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Gi&i thiéu

Kinh g Quy khach hang:

Chung t6i han hanh gri dén Quy khach hang Béo céo FiinPro
Digest #6 cua FiinGroup v,é chét lwong va trién vong loi nhuan
khoi doanh nghiép niém yét 972020 va dw bao ca nam 2020
nay.

N&m 2020 dang dan khép lai va trong ltic ché cac cong bd két
qué kinh doanh Q4-2020 s& sém dién ra, ching t6i mubn dua
ra cac phan tich nham chi ra hién tbc d6 va mdc do héi phuc
sau Covid-19 ra sao dwa trén sé liéu thuyc té cho giai doan
9T72020.

V&i muc tiéu hd tro quy khach hang khéng chi ndm bét duoc
thuwc té tinh hinh tdng trudng va chat lwong loi nhuan doanh
nghiép trong giai doan 972020 trong bdi canh dich bénh Covid-
19 ma con hd tro' quy khach hang xay dwng quan diém dau tw
cho c& nam 2021 t&i day. Do do, ching t6i cling nd lwc dé dw
bao cho quy cubi cuing ciia nam Q4-2020 va trién vong c& nam
2020 nham cung cip mét tdm nhin dai hon.

B&o c4o nay nam trong chudi bao c&o phan tich di liéu nham
phuc vu cac khach hang thué bao cac hé théng di liéu cla
FiinGroup. Cling nhw céc bao céo trwdc, FiinPro Digest #6 tap
trung vao phan tich di liéu tai chinh d& dwa ra cac nhan dinh va
phét hién véi bang chirng di¥ liéu cu thé nhdm cung cép goc
nhin déc 1ap va chuyén sau vé cac van dé lién quan dén tai
chinh va chirng khoan.

Chung t6i hi vong rang bao céo khéng chi hd tro gi¢i phan tich chirng
khoan cho céac dinh ché dau tw, nha diu tw ca nhan ma con gidp ich
cho cac ngan hang va co quan quan ly trong viéc dwa ra cac bién
phép hodc chinh sach hé tro gidm thiéu nhirng tac déng cua dich
bénh dén cac nganh va linh vuc khac nhau.

Trong bao cao nay, phan Ién di liéu chiing t6i khai thac tir hé thong
co s& di¥ liéu FiinPro Platform hién dang dwoc cung cap trén thi
trvdng.

Chung t6i rAt mong nhan duoc y kién déng gop va phan héi ctia Quy
khach hang vé bao céo nay. Quy khach hang muén cé thém thong tin
vui long lién hé véi dau méi dich vu clia chang t6i hodc email téi
info@fiingroup.vn.

Happy Investing!

Trwong Minh Trang

Giam déc biéu hanh Cép cao
Khéi Dich vu Thang tin Tai chinh
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Tom tat bao cao

0 Q3-2020, khéi doanh nghiép Phi tai chinh ghi nhan mac giam 8,8%
lgi nhuan sau thué va giam 8,4% doanh thu thuan so v&i ciing ky
nam trwdc. Day la quy chivng kién sw hdi phuc rd rét (theo hinh
ch¥ V) so véi hai quy lién ké trwdc do khi Loi nhuan Sau thué
(“LNST”) giam 28,7% trong Q2-2020 va 58,2% trong Q1-2020.

e Sy héi phuc dién ra & cac nganh I&n bao gdbm Tai nguyén Co ban
(drng dau la HPG va HSG), Bat dong san, Cong nghé thong tin va
ca cac nganh mang tinh tiéu dung bao gédm Ban 18, Thuc pham &
Db ubng va ca O t6 va Phu tung.

e DPiém dang lwu y 1a viéc suy gidm chung nay do sw hdi phuc cham &
cac nganh cé sw anh hwéng truc tiép bdi dich Covid-19 bao gém
nganh DAu khi va Du lich & Giai tri. Theo d6, néu ching t6i khéng
tinh dén hai nganh nay thi 14/16 nganh con lai c6 doanh thu thuan
va LNST tang lan lwot 6,2% va 8,5% so v&i cung ky nam trwéce.

e Riéng nganh Tién ich, vén dwoc xem la nganh cé tinh “phong tha”
ké ca trong bdi canh khé khan nhw dich Covid-19 nhwng ghi nhan
sy sut gidm ca doanh thu va lgi nhuan (16,6%) trong Q3-2020.
Thuc té, ngoai nhu cau tiéu thu dién nang va xang dau gidm do anh
hwéng cla Covid-19 thi hai yéu tb riéng trong quy vira qua la do
thiéu hut nguén cung khi va han han khién lvu lwong nuéc tai cac
hd chra & mirc thap da anh huwéng dén phan khic Phan phéi Xang
dau & Khi dbt va nhém San xuét dién, vdn chiém téi 91% téng
doanh thu ctia nganh.

@ Tuy nhién, chét lvong lgi nhuan van chwa cai thién twong rng. Loi
nhuan tir kinh doanh cét I8i van chwa héi phuc twong &ng véi loi
nhuén sau thué do nhiéu doanh nghiép c6 ngudn thu tir hoat déng
tai chinh. Trong khi LNST gidm 8,8% thi EBIT giam manh hon &
murc 20,1% va EBITDA gidm 17,7%. Tuy nhién, diém tich cuc la
nang lyc tra 13i vay cta khéi doanh nghiép da cai thién dang ké. Hé
s6 Chi tra L&i vay (ICR) da tang tré lai 1én mirc 3,76x — gan vé mirc
4-5x so voi giai doan doan 2017-2019 sau khi da giam manh hai
quy dau nam 2020.

@ FiinGroup

9 Trong khi d6, cac ngan hang van ghi nhan sy tang trwdng rat tét trong
Q3-2020 v&i Téng thu nhap hoat dong tang 10,8% so véi cung ky nam
trwoe (YoY) va va LNST tang 6,5% YoY.
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T&ng trwdng thu nhap hoat dong clia ngan hang tang & tat ca cac mang
hoat dong chinh bao gdm thu nhap lai thuan (+9,4% YoY), hoat déng dich
vu (+31,4% YoY) va cac hoat dong con lai (+2,7% YoY). So v&i quy lién
ké trwdc d6 (QoQ), mac du LNST gidm nhe 1% nhwng Tdng thu nhap
hoat ddng van tdng & mirc 12,6% QoQ.

Bién 1ai rong (NIM) cla 21 ngan hang niém yét ting 9,7 diém co ban
(bps) so v&i Q2-2020 1én 0,89%. Pay la mic NIM cao nhét tinh theo quy
va ciing la muc tng I&n nhat ké tr Q1-2018 — giai doan téng truwdng
manh clGa nganh ngan hang. Bé& cé dwoc mirc NIM cao nay, cac ngan
hang van duy tri mirc 13i suét cho vay binh quan & muc cao, binh quan
9,2% tr mrc 9% trong Q2-2020.

Tin dung c& nhan & mét sb ngan hang cé dau hiéu hdi phuc tré lai trong
Q3-2020 da goép phan vao viéc tang lgi nhuan, dac biét la cac ngan hang
c6 ty trong tin dung ban lé cao nhw VIB va MBB.

Ty l& no x4u (NPL) tiép tuc tdng so v&i thdi diém cubi ndm 2019 va hai
quy lién ké trwéc do. NPL clia 18 ngan hang niém yét tiép tuc xu huwéng
tang tir 1,44% cubi Q4-2019 lén 1,8%, chi yéu do gia tdng ng Nhém 3
(tang 78,1%) va Nhom 4 (tang 48,2%).

Céc ngan hang c6 thé co cau lai thdi han tra no va gitr nguyén nhém no
cho cac khach hang anh hwéng béi dich Covid-19 theo Théng tw 01 cla
NHNN. Do d6, néu khéng c6 viéc co cau lai nay, ty 1&é no xau va ty 1é tao
mé&i ng xau trong nam 2020 sé& & mdc cao hon dang ké. Tuy nhién, néu
nhw Covid-19 tiép tuc duy tri dwoc sy kiém soat tai Viét Nam va cung voi
da hdi phuc ctia cac nhém nganh bj anh hwéng thi chang téi cho rang day
chi la van dé tam thoi ctia nganh ngan hang. Sy hdi phuc va cai thién tir
cac nganh khéac va viéc da dang héa co ciu thu nhap nhat la tw dich vu
sé& gop phan dé cac ngan hang lap bu van dé& no xau tir cac nganh bi anh
hwédng b&i dich bénh nay trong cac quy t&i nam 2021.



Tom tat bao céo (tiép theo)

Chung téi dw bdo cho cd ndm 2020 doanh thu giam & mdrc 8,2% va LNST cua khéi doanh nghiép Phi tai
chinh giam & muarc 21,4%

e Két qua dw bao: Doanh thu ctia khdi Phi tai chinh gidm 3,2% YoY Két qua Dw bao tang trwéng Doanh thu khéi Phi tai chinh
trong Q4-2020, chwa vé mat bang cuing ky 2019 nhwng khang dinh
mo hinh hoéi phuc kha manh mé ké tlr mire day (gidm 18,9%) trong mmmm Doanh thu (9T) Doanh thu (Q4)
Q2-2020. Do d6, doanh thu c& nam 2020 dw kién gidm 8,2% YoY. @==Tang tredng (YoY) o==Tang trwéng diéu chinh (YoY)
Diém dang lwu y néu ching téi khéng tinh hai nganh bi &nh huéng 3,500 60%
manh va chwa héi phuc bao gc:“>m Dau khi va Du lich & Gidi tr thi ve e
co ban quy 4 nay sé& chirng kién mire doanh thu vé& gan véi ciing ky 2300 e 7610 40%
nam 2019 (v&i mdrc gidm chi 0,8%). g 1,500
V& LNST 2020, ching tdi dw kién loi nhuan sau thué sé giam 11,4% = 20%
YoY trong Q4-2020 va do d6 ca nam 2020 dy kién két thic giam g 500
21,4%, tvong dwong méc suy gidm dw kién (gidm 20,5%) dwa trén = (500) 08% %
ké hoach dwoc dai hoi ddng cd ddng thdng qua hdi ddu nam. Tuy
nhién, viéc suy giam chu yéu do tac déng cua khéinganh bj dnh (1,500) 8 2% 20%
hwéng béi dich Covid-19 va néu khong tinh hai nganh nay thi
LNST nam 2020 dw kién giam & mire thap hon: 6,9%. (2,500) -40%

2017 2018 2019 2020

M6 hinh dw b&o cla ching tdi dwa trén phan tich sé liéu vé (i) ké

hoach kinh doanh 2020; (ii) thwc t& kha nang hoan thanh 9T2020; va
(iii) diéu chinh yéu t6 mua vu theo tirng nhém nganh khac nhau va da o o . o
dwoc chang toi kidm dinh (backtest) cho 4 quy vira qua véi do sai Ket qua Dy bao tang trwong LNST khoi Phi tai chinh

léch +/- 3%. Xem chi tiét phwong phap dw béo tai trang sé 27.
| NST (97) LNST (Q4)

@ Dw bao Doanh thu 2020 theo nganh: Bat déng san sé dan dat sy @~ Téng truong (YoY) o==Tang trrdng diéu chinh (YoY)
hoi phuc trong quy 4 nay véi mire tdng trwdng duw kién 14 22,4% do 250 70%
quy cudi nam thwong la cao diém ban hang va ban giao dw an va 200
thwe té s6 dw tien khach hang mua nha tra trwédc van cao & mdrc ky 649 50%
luc; hai nganh hang tiéu dung Thwe pham & Dd uéng vaBan lé o 150 e
dwoc dv bao tang trwdng doanh thu trong quy 4 nh& cau tiép tuc cai < 100 i ’ 30%
thién; trong khi dé tang trwéng ciia Hang & Dich vu Cong nghiép sé 2>
chd yéu dén tlv sy cai thién vé doanh thu clia nhém Cang bién nho £ 50 i . L0%
kim ngach xuat nhap khau duy tri téng trwdng (+3,5% YoY trong 11 z
thang dau ndm) va ting trwdng ctia nhém May cong nghiép va Thiét . S 6.9% o
bi dién; Tai nguyén co’ ban: c6 doanh thu dy kién giam 5,6% ch (50) =7 -10%
yeu do nén so sanh nam Q4-2019 cta VnSteel (TVN) & mirc cao dot © 21.4%
bién (hon 16 nghin ty ddng) so v&i binh quan quy cung ky trong 3 (100) -30%
nam trwdc do (gan 5,1 nghin ty déng). 2017 2018 2019 2020
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Tom tat bao céo (tiép theo)

Trong khi dé khéi Ngan hang van dw bdo sé cé tang truwdng LNST 10,2% trong ndm 2020 ndy nho sw cai
thién cuda thu nhap dich vu va duy tri dwoc thu nhap dau tw chirng khoan

@ péi v&i nganh ngan hang: ching toi dw kién cac ngan hang niém yét Dw bao loi nhuan sau thué khéi Ngan hang
sé& dat murc ting trwdng loi nhuan sau thué 10,2% trong ndm 2020.
Murc tang tredng loi nhuan dwgc duy tri nho sy tang trwdng cla ca ba 120 50%
mang thu nhap chinh |& thu nhap |4i thuan, 1i thuan tir hoat déng dich o
vu va lai thuan to» mang dau tw chirng khoan. W N e 40%

80

N
er
©

Riéng voi hoat dong tin dung trong Q4-2020, ching t6i dw bao NIM 30%
cla cac ngan hang van sé & mirc cao nhw Q3-2020 vira qua do lai
suat huy déng tiép tuc giam. Chuing téi cling cho rang lai thuan ttr hoat 40

dong dich vu va cac hoat ddng con I&i van tang trwdng so voi Q3- . ~,

60
20%

nghin ty VND

2020, trong khi hiéu qua hoat déng (CIR) ciling tang trong quy cudi ctia 20 10%

nam nhw nhitng nam trwdc. Ngoai ra, ching t6i cho rdng cac ngan o
hang sé can doi két qua kinh doanh vé&i viéc trich 1ap dy phong trong 2017 2018 2019 2020

Q4-2020 dé phan nao du tru cho twong lai khi Thong tw 01 hét hiéu
. m— LNST (9T) LNST (Q4)  «=o==Tang trwéng LNST nam

0%

Dy béo clia ching t6i dwoc dwa ra dwa trén mod hinh tong thé ap dung
cho 21 ngan hang niém yét véi mot sO gia dinh quan trong. Xem chi
tiet phwong phap dw bao tai trang so 32. Pinh gia TTCK VN nam 2020

@ Dinh gia TTCK Viét Nam hién nay va dw bao ca nam 2020: Chng toi 223
cho rang can tach bach dinh gia ctia nhém ¢b phiéu doanh nghiép Phi tai
chinh va nhém cé phiéu tai chinh. Tinh toan ctia ching t6i cho thay cac
c6 phiéu ctia doanh nghiép phi tai chinh hién c6 P/E dy b4o & mirc
20,6x. Day 1a mirc dinh gia lgi nhuan dw kién cho ca nam 2020 va twong
dwong v&i mire P/E hién nay la 20,5x (dwa trén lgi nhuan treot 4 quy
gan nhat) nhung cao hon so v&i mire dinh gia cudi nam 2019 (17,2x) do 14.2
EPS dy bao suy gidam & mirc 21,9% trong nam 2020. S

Céc cb phiéu ngan hang hién dwoc dinh gia & mirc 1,8x P/B va 12,2x o &
P/E. Vé&i dy bao lgi nhuan tang trudng 10,1% trong nam 2020, cb phiéu

cua khéi Ngan hang hién cé P/E dy bao & mirc 12,3x. Tuy nhién, cac chi
sb dinh gia nay duwoc xac dinh dwa trén loi nhuan ké toan va cé thé thay

ddi Ién tuy thude vao viéc cac ngan hang sé chi déng hach toan no xau e=¢m=P/E khéi Phi tai chinh ©==P/E khoi Ngan hang
do tac dong cua Covid-19 ra sao hoac liéu Théng tw 01 c6 dwoc gia han

b&i NHNN hay khéng.

2016 2017 2018 2019 2020F
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Toém tat bao cao (tiép theo)

Mét nira s6 nganh Phi tai chinh dw kién van cé tang trudng tét vé Ioi nhuan ndm 2020. Tuy nhién,
gia c6 phiéu nganh dé déu da tang khoang 30-60% trong vong 4 thang qua

@ Xép hang Tang trwéng nam 2020 cta cac nganh Phi tai chinh:

Ching t6i da tién hanh danh gia xép hang tang trudng nam 2020 cac
nganh Phi tai chinh theo ba mirc: “TANG TOC”, “DUY TRI”, va “GIAM
TOC” trong méi twong quan véi binh quan ting trwéng kép 5 ndm gan
nhat.

Cu thé, c6 6/16 nganh dugc dy bao cad ndm 2020 sé ghi nhan sy
“TANG TOC” vé LNST so v&i binh quan ting trwéng kép 5 ndm qua
bao gom: Xay dung va Vat liéu; Tai nguyén Co ban; Hoa chat; Vién
théng; Truyén théng va O t6 & Phu ting. Ngoai ra, Thye phdm & Dd
udng va Coéng nghé Thang tin c6 LNST dwoc xép hang “DUY TRI”.

Trong d6, Thwe phdm & Db udng va Tai nguyén Co ban: Hai nganh
nay chiém 1/3 doanh thu va lgi nhuan cta khdi Phi tai chinh, véi
doanh thu va loi nhuan sau thué dw kién tang trwédng tét trong ndm
2020 nay ciing nhw trong nam 2021 nh& nhu cau trong va ngoai nwdc
tiép tuc tdng I&n. Nhém Thwc phdm (bao gém VNM, MCH, MML, SBT,
DBC, va KDC) van dan dét tang trwdng nganh Thwc phdm & D6 ubng
nhd nhu ciu thwe phdm ché bién tang manh. Trong khi d6, tang
trwdng ctia Tai nguyén Co ban tiép tuc dén tr nhém Thép (HPG va
HSG) nh& ddy manh xuét khau thép tho va tiéu thu thép can néng
trong nwoc.

Khi xem xét mbi twong quan gitra ting trwdng LNST véi dién bién gia
cb phiéu, chang t6i nhan thay cau chuyén tang trwdng nay da hau hét
duwoc phan anh vao gia qua viéc gia cb phiéu da tang khoang 30%-
60% trong 4 thang qua. Do d4, ching t6i khuyén nghi khach hang nén
thwe hién cac danh gia sau hon véi mbi nhém nganh va véi tirng
doanh nghiép cu thé cho cac quyét dinh ctia minh.

Xép hang Téng trwéng Lol nhuan theo nganh nam 2020

STT Nganh TANG TRUONG LNST DINH GIA & +/-GIA
%Pcrr‘jl,ﬁi gﬁ';f’ 2020F Xép hang 4QP(/>§ 4Tfagn'3 /O?/I:
VN-Index
1 Bétdéng san 28.2% 435% -15.7% GIAM TOC 185 21.6% GIAM
2 Thwc phdm va db ubng 20.3% 8.1% 1.9% 21.3 28.2% TANG
3 Hang & Dich vu CN 10.9% 20.8% -35.2% GIAM TOC 19.1 28.2% GIAM
4 Tién ich 8.9% 0.7% -22.2% GIAM TOC 149 20.7% GIAM
5 Xay dwng va Vat ligu 53% 11.2% 12.4% TANG TOC 13.0 27.4% TANG
6 Tainguyén Co ban 53% 13.6% 59.7% TANG TOC 15.1 49.3% TANG
7 Du lich va Giai tri 3.5% 53.7% -274.2% GIAM TOC - 17.9%  GIAM
8 Hoa chat 3.7% -21%  1.9% TANG TOC 217 60.7% TANG
9 Vién théng 3.0% -19.4% 265.9% TANG TOC 29.6 25.1% GIAM
10 DAu khi 3.0% 16.9% -119.7% GIAM TOC - 0.0% GIAm
11 Banlé 1.9% 23.6% -2.5% GIAM TOC 14.7 53.1% TANG
12 Cong nghé Théng tin 1.5% 12.6% 11.0% 134 26.1% GIAM
13 Hang ca nhan & Gia dung 1.6% 11.2% -20.9% GIAM TOC 11.3 31.0% TANG
14 Dwoc pham 1.4% 4.9% -3.9% GIAM TOC 14.0 14.7% GIAM
15 Truyén théng 0.9% -8.2% 221.3% TANG TOC 56.4 -14.9% GIAM
16 O t6 va phu tiing 05%  0.9% 79.9% TANG TOC 9.0 14.7% GIAM

Nhém Phi tai chinh 100% 14.0% -21.4%
7
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Tém tat bao céo (tiép theo)

Q Trién vong khéi Phi tai chinh theo nganh 2021:
Dwa trén két qua dw b4o Q4 va ca nam 2020 cling nhw nhirng phan tich
trién vong 2021 tir g6c nhin di liéu, ching toi thay cac nganh sau sé dang
dwoc chi y cho ndm 2021 t6i day xét trén cac yéu té vé nén tang co ban

Nganh ngan hang 2021:

Mac du LNST khéi ngan hang trong Q3-2020 vira qua chi duy tri mtrc
twong dwong véi quy 2 trwdc dé nhwng van duy tri tdng trwdng 6,5% so
véi cling ky ndm 2019. Dw béo cuia ching t6i cho thay LNST clia 21 ngan

hay strc khde tai chinh doanh nghiép:

Nganh bat déng san: Yéu t6 tich cwc co ban ma ching tdi nhan thay la
lwong tién ngwdi mua nha tra trwdc ctia khach hang tai cudi Q3-2020 tai
nhiéu doanh nghiép tng cao & mc ky luc 5 ndm qua. Diéu nay cho
thay nhirng doanh nghiép nay cé co s& ghi nhan doanh thu cao trong
nam 2021. Phan khic nha & trung cap c6 trién vong tang truéng tét nhe
nhu cau tang. Ngoai ra, Nghi quyét 164/NQ-CP dwoc ky vong théo g&
“nit that” phap ly lién quan dén tha tuc chap thuan dau tw dw an BDS,
gitp tai kh&i dong nhiéu dy an bj tam dirng trong thdi gian vira qua.
Trong khi d6, BBS khu céng nghiép tiép tuc huwéng loi tr sw dich chuyén
dong vén dau tuw truc tiép khéng ngirng téng trwdng vao Viét Nam.

Thwe pham & Dd udng: Ching t6i cho rng cac phan khic Chén nudi &
Thiy san sé dan déat tang trudng nganh trong nam 2021 nhd nhu cau
trong va ngoai nwéc vé thywe phdm ché bién sdn va déng goi tiép tuc
tang. Trong khi d6, wu dai thué theo hiép dinh EVFTA sé gitp cac DN
trong nganh cai thién bién lgi nhuan va day manh xuét khau.

Tién ich: Thay dién va Nhiét dién (than va d4u) c6 trién vong tang
trwdng 2021 kha quan nh& nhu cau tiéu thy dién tang manh trong khi
Dién khi tiép tuc g&p khé do thiéu hut ngudn cung khi LNG.

Tai nguyén cor ban: Xuat khau phai thép sé tiép tuc la dong luc ting
trwdng chinh ctia nganh ndm 2021 trong bdi canh tiéu thu thép trong
nwéc du kién & mirc thap.

Théng tin chi tiét hon vé cac nganh trén dwoc chung téi trinh bay & Phan
4.2 cla bao cao nay.

Chung toi tin rdng con c6 thé c6 nhiéu nganh khac cé cac cau chuyén riéng
lien quan dén chuyén ddi sb, sy quay trd lai manh mé ctia mot s6 nhom
nganh khac hau Covid-19, .v.v. ma trong khuén khé bao cao nay ching toi
chwa chi ra hét dwoc. Chang toi sé tiép tuc sé tiép tuc danh gia va dé cap
trong cac bao céo tiép theo dé thong tin dén cho quy khach hang.

@ FiinGroup
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hang niém yét sé dat murc tdng trwdng 10,2% trong ca ndm 2020 nay.

Diém nhéan clia ndm 2020 1 tang trwdng thu nhap dich vu ctia khéi
ngan hang mac du thu nhap chirng khoén da cé dau hiéu chirng lai
trong Q3-2020 b&i mat bang I4i suat da khong thé gidam hon niva do da
& murc thap ky luc. Chung tdi cho ring hai hoat dong nay van la diém
nhan cla loi nhuan nganh ngan hang trong nam 2021 t&i day. Nhiéu y
kién cho réng mat 1ai suét c6 thé sém quay lai ddo chiéu téng trong
2021 nhwng it nhét trong béi canh quéc té thi quan diém chung cta
gioi phan tich quéc té thi cac Chinh phud sé van duy tri mat bang lai
suét thAp nham khéi phuc kinh té sau khi c6 vac xin nham lay lai da
tang trwéng.

Thanh khodn hé théng ngan hang Viét Nam van duy tri & mc do rat
tét va diéu nay thé hién qua hé sb Dw no vay/ Tién gli dang & mlc
thap cling nhw mét bang thap ky luc cla lai suat lién ngan hang.

Yéu t6 rti ro dang ké nhat la no xau dang c6 xu hwo’ng tang tré lai
trong khuén khé cac ngan hang van con dy dia d& hach toan no xau
theo tinh than ctia Théng tw 01 ctia NHNN. Tuy nhién, sy di xubng vé
lgi nhuan va nang lwc tra 1di cda cac nganh bi anh hwdng bdi dich
Covid-19 va céc yéu t6 bén ngoai nhw nganh Dau khi, i lai va Du lich
(bao gdbm Hang khoéng) la phép thi I6n déi véi nganh ngan hang trong
nam 2021 t&i day.

Ngoai No x4u tir tin dung thi danh muc trai phiéu doanh nghiép (bao
gdm tréi phiéu ctia cac tb chirc tin dung) trong hé théng ngan hang
ciing la yéu t6 rui ro dang theo dai. Tai 30/9/2020, dw ng trai phiéu
doanh nghiép chiém 8,2% dw no tin dung tuy nhién hoat dong phat

hanh mai da gidm rat manh sau khi dwoc “siét lai” bdi Nghi dinh 81 cla
Bo Tai chinh.

Hién 21 ngan hang niém yét dang dwoc dinh gia & mac 1,8 lan P/B va
12,2 14n PE. Ké tir thang 8/2020, khéi ngoai da ban rong 3,1 nghin ty
dong cb phiéu khdi Ngan hang va chi sé gia nganh ngan hang tang
30,2% (manh hon so v&i VN-Index).
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Phan 1: Két qua Kinh doanh khoi Phi Tai chinh

Phén nay phén anh sé liéu cta khéi doanh nghiép nhém nganh Phi tai chinh (khdng bao gém Ngan hang, Bdo hiém va
Dich vu tai chinh) hién dang niém yét trén 3 san HOSE, HNX va UPCOM.

S6 ligu dugc cap nhat dén ngay 18 thang 11 nam 2020. Theo d6, da c6 1009/1662 doanh nghiép niém yét Phi tai chinh
da cobng bo chinh thire két qua kinh doanh quy 3 ndm 2020. Danh muc céng ty dwoc phan tich nay chiém 98,3% téng
vén héa cla khbi doanh nghiép Phi tai chinh trén ba san.

Do dam béo tinh nhat quén trong viéc so sanh, ching téi chi xt ly di¥ liéu don vi niém yét. Trén hé théng cua
chiing téi con c6 sé liéu cia doanh nghiép chwa niém yét. Quy khach hang cé thé trai nghiém FiinPro Platform
hodc lién hé véi Bé phan Cham séc Khdch hang dé c6 di liéu cap nhat day da hon cho cdc phén tich chuyén
sau hon.

Financial Information * Business Information « Market Research - Credit Rating



1.1. Tang trwdng Loi nhuan

Doanh thu va loi nhuédn khéi doanh nghiép Phi tai chinh néi chung dang trén da hdi phuc manh nhung van
chwa vé mire trirée dich Covid-19

Biéu do 1: Tang trwéng doanh thu thudn va LNST hang quy (YoY) Biéu dé 2: Tang trwéng doanh thu thuan va LNST hang quy (QoQ)
e=gu=T&Ng tredng DT thudn (YoY) «o==Tang trudng LNST (YoY) === Tang trwdng DT thuan (QoQ)  «=o==Tang trvdng LNST (QoQ)
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Ngubén: FiinPro Platform
Ghi cha: Sé liéu téng hop ttr 1009/1662 doanh nghiép khéi Phi tai chinh dang niém yét (chiém 98,3% von hda ctia khéi Phi tai chinh)

*  Mac du co sy hdi phuc r6 rét so voi hai quy lién ké nhung e DPiém tich cwc niva d6 13, khi so sanh véi quy lién ké trudc do
Doanh thu va lgi nhyén cua cac doanh nghiép khoi Phi tai Q2-2020, khéi Phi tai chinh ghi nhan doanh thu thuan tang tré
chinh (khéng bao gém ngan hang, bao hiém, céng ty chirng lai (+9,9% QoQ) sau khi giam lién tiép hai quy trwdc dé. Gia
khoan, quy dau tw) van giam lan lwot la 8,4% va 8,8% so Vo dau hdi phuc trong khi nhu cau di lai trong nwéc tang tré lai do
cung ky nam truéec. Q3 la mua cao diém du lich 1a hai yéu té chinh gitp cac doanh

nghiép Dau khi va Du lich & Giai tri cai thién doanh thu dang

e Diém dang lwu y la viéc suy giam nay do s hdi phuc chdm & K3 50 V& quy 2 vira qua,

cac nganh co sy anh hwédng truc tiép béi dich Covid-19 bao

gdm nganh Dau khi va Du lich & Giai tri. Theo d6, néu ching °  Nhin xa hon, voi nén lgi nhuan & murc thap trong cac quy vira
tdi khéng tinh dén hai nganh nay thi 14/16 nganh con lai c6 qua, tang trwdng nam 2021 clia khéi Phi tai chinh dw kién sé
doanh thu thuan va LNST tang lan lwot 6,2% va 8,5% so véi hoi phuc manh mé trong b0| canh hién c6 nhiéu thong tin tich
cung ky nam truéc. Tang trwdng nay chi yéu dén tir sy hoi cyc vé vac xin Covid-19, yéu to nén tang co ban dan cai thién,
phuc manh mé clia cac nganh B4t dong san, Thuc pham & D6 cau tiéu dung héi phuc va ngudn vén gia ré dang dw thira.

udng va Tai nguyén co ban.
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1.1. Tang trwdng Loi nhuan

Nhiéu nganh ghi nhan phuc héi vé cé doanh thu va loi nhuédn. Sw phuc héi khéng chi dén ter cac doanh
nghiép Ion dau nganh ma con tir cac doanh nghiép nho hon

Biéu dd 3: Tang trwdng doanh thu thuan va LNST Q3-2020 theo nganh (YoY)

Téng trwéng Doanh thu Nganh (SLDN - % vén héa) Tang trwéng LNST
-261% .................................. ?F&;é'r}'t'ﬁgﬁg]'{éﬁiaﬁ%) ................................................. ——23101%
M 22.0% Vién thong (5-3.0%) N 141.4%

B 20.0% Tai nguyén Co ban (79-5.3%) B 116.1%
B 145% O t6 va phu tung (12-0.5%) P 104.8%
SO, .5/ S BAL00NG SEN (O28%) ..o vsererererererer e W22, ettt
-8.0% Xay dwng va Vat liéu (210-5.0%) B 15.0%
I 6.4% Co6ng nghé Thong tin (21-1.5%) | 7.3%
I 6.4% Ban I& (21-1.8%) | 6.0%
B 16.2% Thwe phdm va dd ubng (99-20%) | 5.3%
| 1.0% Hoa chét (50-3.7%) | 1.1%
-7.3% Dwoc phdm (36-1.3%) -6.9%
-10.7% Hang ca nhan & Gia dung (50-1.4%) -9.6%
-15.2% Tién ich (104-8.9%) -25.1%
-60.0% Dau khi (9-3.0%) -25.6%
| 1.4% Hang & Dich vu CN (155-10%) -33.1%
-85.0% Du lich va Giai tri (33-3.5%) -251.4%

Nguén: FiinPro Platform ) ) ) ) )
Ghi chi: S6 liéu tong hop tir 1009/1662 doanh nghiép khoi Phi tai chinh dang niém yét (chiém 98,3% vén hoéa clda khoi Phi tai chinh)

® Cac nganh I&n duy tri sy ting trwdng ca doanh thu va lgi nhuan bao gdm: (i) Tai nguyén co ban - van la cau chuyén téng trucyng tlr nhém Thép, dirng
dau la Hoa Phéat (HPG) va Hoa Sen (HSG) nh& xuét khdu thép Trung Québc tdng manh. Riéng HPG déng gop 1/3 doanh thu ctia nganh Tai nguyén co
ban; (ii) B4t dong san - khéng chi dén t» VHM ma con cac doanh nghiép nhé hon nhw HTN, NVL, KDH, TID va BCM; va (iii) Céng nghé Théng tin: khéng
dén tlr doanh nghiép dau nganh (FPT) ma dén tr nhém c6 quy md nhé hon nhw CMG, SAM va ICT.

e Cac nganh van chwa thé héi phuc do anh hwéng cla dich bénh Covid-19 bao gém: Du lich & Giai tri (gidm t&i 251,4% lgi nhuan so véi cling ky ndm
trwée), Da&u khi (gidm 25,6% lgi nhuan); Hang va Dich vu Coéng nghiép (gidm t&i 33,1% lgi nhuan du doanh thu cai thién nhe 1,4%).

* Riéng nganh Tién ich, vén dwoc xem la nganh cé tinh “phong thi” ké ca trong bdi canh dich Covid-19 nhwng ghi nhan sy sut gidam ca doanh thu va loi
nhuan trong Q3-2020. Thuc t&, phan khic Phan phdi X&ng dau & Khi dbt va nhom San xuét dién chiém téi 91% téng doanh thu cGa nganh va giam
16,6% YoY do (i) thiéu hut ngudn cung khi, (i) han han khién lwvu lwong nwéc tai cac hd chiva & mire thap, va (i) nhu cau tiéu thu dién nang va xang dau
gidm do anh huéng cta Covid-19. Nhém téng trwdng 2,5% YoY, dan dau la BWE, DNA, CLW, va TDW.
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1.2. Chéat lwong Loi nhuan

Tuy nhién, chat liong loi nhudn van chwa phuc hoi twong ting do Iloi nhudn tir kinh doanh cét 16i van chuwa hoi
phuc twong tng voi lgi nhuan sau thué do nhiéu doanh nghiép c6 ngudn thu tir hoat dong tai chinh

Biéu dé 4: Tang trwéng LN sau thué va EBIT theo quy (YoY) Biéu do 5: Tang trwong EBITDA theo quy (YoY)
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40% L
o i a
] ]
20% I I I I I N 20% . O O o i i
. 0% | () 1 1
i . I /8.8%, o ! .
0% - ‘ i 0% (ORI <o i
g / N i 17.7%!
]
-20% . 20% | P |
I -2Q1% I 1
-40% : / 1 i
. \ S -40% i% <>\ ]
-60% -t 1-34.0% > |
-80% -60% i -38.3% i
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4:1Q1l Q2 Q31
2017 2018 2019 2020 2017 2018 2019 i 2020 i

Ngubén: FiinPro Platform
Ghi cha: Sé liéu téng hop ttr 1009/1662 doanh nghiép khéi Phi tai chinh dang niém yét (chiém 98,3% vén hda cta khéi Phi tai chinh)

Biéu d6 6: Thay dé6i EBIT va Hé s6 kha ning chi tra lai vay

e CA&c chi scf) phan anh chét lwong loi nhuan bao gém’Lo’i nhuén
trw¢re thué va lai vay (EBIT) va Lgi nhuan truwéc thué, khau hao va
Iz vay (EBITDA) lan lwot gidam 20,1% va 17,7% YoY trong Q3- 30 3.76

mmsm Thay d6i EBIT (YoY) @==Hé sb kha nang chi tra 1ai vay

2020. Day la quy suy giam thir 4 lién tiép déi voi EBIT va thir 3 déi g, ettt s b Y0 2
véi EBITDA, néi tiép xu hwéng giam ké tr Q2-2019, gan 3 quy S 4 20 2
trudc khi Covid-19 biing phat & Viét Nam. 2 10 I I I I I I I 2.24 g
e Diém dang chua y d6 1a tbc do suy gidm EBIT va EBITDA cham lai 5 0 in - nn L0 -
va chwa bang % mrc gidm trong Q2-2020. Biéu nay cho thay loi = 10 I I 40
n’huén tq’ hoat déng kinh doanh co6t 16i dang dan ,héi phuc, nhwng @ g
toc dé hoi phuc chwa twong rng voi lgi nhuan ke toan. 5 -20 -7.0 §
e EBIT hdi phuc gitp cai thién kha nang chi tra 13i vay ctia doanh &-30 -10.0 g
nghiép Phi tai chinh. Cu thé, Hé sb Chi tra Lai vay (ICR) tang tw = 0 130
murc 2,44x trong Q2-2020 Ién 3,76x trong Q3-2020. Tuy nhién, hé 01 02 03 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 '
s0 ICR trong Q3-2020 van thap hon mdrc cung ky nam 2019
(4.75). 2017 2018 2019 2020

Nguédn: FiinPro Platform
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1.2. Chéat lwong Loi nhuan

Ngoai ra, 10/16 nganh co tdng truéng LNST nhung chi cé 6/16 nganh c6 s céi thién vé tdng truéng EBIT

Biéu do 7: Tang trwéng EBIT Q3-2020 theo nganh (YoY)

Tang trwéng EBIT Nganh (SLDN - % vén hoa) Tang trwéng LNST
I BN 598.7% Truyén thong (29-0.8%) I S 2310.1%
B 99.6% O t6 va phu tung (12-0.5%) I 104.8%
I 91.5% Vién thong (5-3.0%) I 141.4%
I 90.5% Tai nguyén Co ban (79-5.3%) P 116.1%
B 15.9% Thuc phdm va db udng (99-20.%) | 5.3%
| 2.7% Cbng nghé Thong tin (21-1.5%) I 7.3%
-0.2% Ban Ié (21-1.8%) I 6.0%
1.2% Héa chét (50-3.7%) | 1.1%
3.1% Duwoc pham (36-1.3%) -6.9%
-4.4% Béat dong san (96-28.%) W 22.4%
-9.7% Hang ca nhan & Gia dung (50-1.4%) -9.6%
-20.0% Xay dwng va Vat liéu (210-5.0%) B 15.0%
-23.4% Dau khi (9-3.0%) -25.6%
27.1% Tién ich (104-8.9%) -25.1%
-35.1% Hang & Dich vu CN (155-10.0%) -33.1%
-220.0% Du lich va Giai tri (33-3.5%) -251.4%

Nguén: FiinPro Platform ) ) ) ) )
Ghi chi: S6 liéu tong hop tir 1009/1662 doanh nghiép khéi Phi tai chinh dang niém yét (chiém 98,3% vén hoéa cta khoi Phi tai chinh)

e Vién thong, Truyén thdng, va O t6 & Phu tung la 3 nganh ghi nhan loi nhuan tir hoat ddng kinh doanh cét 16i tang trwdng manh nhét trong Q3-
2020, tuy nhién day 1a nhém nganh c6 quy md vén héa kha nhd va tap trung chd yéu vao mét vai doanh nghiép dau nganh. Cu thé, Dau tw Quéc
té Viettel (VGI) d&n dét tang trwdng loi nhuan cbt 16i ctia nganh Vién théng nher KQKD tich cwe ctia Natcom tai Haiti va Mytel & Myanmar. Trong
khi d6 tang trwdng EBIT nganh Truyén thdng chd yéu tir Yeah 1 (YEG) va Phat trién GD Phuwong Nam (SED). Nganh O t6 & Phu tiing déng gop
chinh b&i Tai chinh Hoang Huy (TCH), Savico (SVC), Casumina (CSM) va Haxaco (HAX).

* Thwc pham & D6 udng c6 EBIT téng 15,9%, tét hon rat nhiéu so véi tdng trwdng loi nhuan ké toan (+5,3%), chd yéu 1a do MSN (chiém hon 20%
doanh thu cGia nganh) phai ganh 16 cho chudi ban 18 Vinmart. Néu khong tinh dén MSN, loi nhuan ké toan clia cac doanh nghiép con lai trong
nganh tang 30,8% trong khi EBIT tang 20,8% YoY, dan dau la Vinamilk (VNM), GTNFoods (GTN), Mia dwdng Thanh Thanh Coéng — Bién Hoa
(SBT), Hang tiéu dung Masan (MCH), Masan MeatLife (MML), KDC va Vilico (VLC).

* Bat dong san, Hoa chat, Ban Ié, va Xay dwng & Vat ligu c6 loi nhuan ké toan Q3-2020 tang trwéng so voi cling ky va dwgc bl dap bdi nguon
thu tr hoat déng tai chinh (do EBIT giam). Bieéu nay cho thay chat lwvgng lgi nhuan clia cac nganh nay van chwa dwoc cai thién so véi cung ky
nam trwéec.
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Phan 2: Két qua Kinh doanh khoi Ngan hang

Phéan nay phén anh sé liéu cua khéi doanh nghiép nhém nganh ngan hang, tire la bao gém toan bé 21 ngan hang niém
yét, chiém 64,3% duw no toan hé théng cac ngan hang thuwong mai. D6i véi nhém Ngan hang, bén canh so sanh véi ciing
ky ndm truée (YoY) nhw cac doanh nghiép phi tai chinh chang téi ciing so sanh véi quy lién ké (QoQ), do déc thu kinh
doanh cdia ngan hang it c6 tinh chat mua vu hon.

Chulng tdi muén lwu y rang Thong tw 01 cda Ngan hang Nha nwéec cho phép cac ngan hang dwoc co cau lai cac
khoan no bj anh hwéng do Covid-19. Cac khoan ng'nay sé van dwoc hach toan la Nor du tiéu chuéln va do do
khéng phai trich Iap dw phong. Vi thé, khi chinh séch nay thay déi thi sw téc dong cta Covid-19 dén chat lwong
tin dung.

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

chung téi con cé6 sé liéu cta doanh nghiép chwa niém yét. Quy khach hang co thé trai nghiém FiinPro Platform
hodc lién hé véi B6 phan Cham séc Khdch hang dé cé di liéu cap nhat day du hon.
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2.1. Loi nhuén va c4u tric thu nhap

Do chi phi dw rdi ro tin dung tdng manh, loi nhuén sau thué gidm 1% so véi Q2-2020 méc du téng thu nhép
hoat dong tang 12,6%.

Biéu do 8: Tang trwéng tong thu nhap hoat déng Biéu do6 9: Tang trwéng li nhuan sau thué
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Nguén: FiinPro Platform ) ) ‘ )
Ghi chi: S6 liéu dworc tinh tir 21 ngan hang niém yét véi tong dw no 5,59 triéu ty dong, chiém 64,3% so vdi toan nganh.

e Trong Q3-2020, téng thu nhap hoat ddng ctia 21 ngan hang niém yét tang 12,6% so véi Q2-2020 va 10,8% so véi cung ky. Tuy nhién, loi nhuan sau
thué clia cac ngan hang niém yét gidam nhe 1% so v&i Q2-2020 va ting 6,5% so véi cung ky. Nguy&n nhan chinh |& chi phi dw phong rui ro tin dung
t&ng manh 29,5% so v&i Q2-2020 va tang 19,8% so véi cuing ky. Viéc nay cho thdy cac ngan hang da manh tay hon trong viéc trich 1ap dw phong
trong Q3-2020, sau khi chi phi dw phong rui ro tin dung gidm 15,9% trong Q2-2020 so véi Q1-2020.

e Tuy nhién, nhw ching tdi da dé cap trong cac 4n ban truwéc, do Théng tw 01/2020/TT-NHNN, dw phong rdi ro van chwa phan anh day du tac dong
cua Covid-19 Ién lgi nhuan do cac ngan hang dwoc gilr nguyén nhém no cho cac khodn vay bi &nh hwdng béi Covid-19 va chi phai trich lap twong
ng.

e Tinh cho ca giai doan 9T2020, loi nhuan sau thué cia khéi ngan hang van ting trwdng manh & mrc 10,2% va mirc tang trwdng cda tdng thu nhap
hoat dong tang 9,7% so v&i cung ky nam trwéece.
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2.1. Loi nhuén va c4u tric thu nhap

Bién Iai rong (NIM) tang manh trong Q3-2020 trong boi canh lai suat huy déng gidm, cho thay lai suat cho vay
chuwa giam twong tng voi mire giam lai suat huy déng trong boi canh |ai suat thap hién nay

Biéu do6 10: Ty lé va Thay déi Bién L&i rong (NIM) (QoQ) Biéu dé 11: Tang trwéng cho vay va tién gtvi khach hang (YoY)
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Nguén: FiinPro Platform ) ) } )
Ghi chi: S6 liéu dworc tinh tir 21 ngédn hang niém yét véi tbng dw no 5,59 triéu ty dong, chiém 64,3% so véi toan nganh.

* NIM clia 21 ngan hang niém yét tang 9,7 diém co ban (bps) so v&i Q2-2020 lén 0,89%. Pay la mic NIM cao nhét tinh theo quy va ciing la mirc tang Ion
nhat ké tr Q1-2018 — giai doan téng’trwc’mg manh clia nganh ngan hang. Bé cé dwgc mirc NIM cao nay, cac ngan hang van duy tri mic Bi spét cho vay
binh quan & mirc cao. Cu the, lai suat cho vay trung binh clia 20 ngan hang (trtr BVB) cling tang 1én 9,2% tlr mirc 9% trong Q2-2020, cho thay tac déng
cua viéc giam lai suat cho khach hang bi &nh hwéng béi Covid-19 Ién thu nhap lai cha ngan hang da giam trong Q3-2020.

e Duy tri dwoc lai suat cho vay, ‘thu nhap lai cho vay khach hang ctia 20 ngan hang (‘trl‘J’ BYB) da tang 5,2% trong khi thu nhap lai ttr chirng khoan ng' chi
tang 0,8% so v&i Q2-2020. biéu nay cho thay tang truc’yng NIM va thu nhap lai thuan phan Ién dén tlr cho vay khach hang. Mot s6 ngan hang cé ty trong
[ai tr dau tw ching khoan no cao (trén du¢i 20%), bao gom TCB, VBB (Vietbank), TPB va MBB.

e Trong bé‘i canh lai sué’g huy dong giam, thu nhap 1ai va cac khoan tuong tw tang 4,5% so véi Q2-2020 trong khi chi phi &i va cac khoan twong tw giam
2,6%. Diéu nay cho thay lai suat cho vay chwa gidm twong (rng vé&i mire gidm 1ai suat huy déng trong thdi gian vira qua.

* Dén cudi Q3-2020, cho vay khach hang tang trwéng 5,8%, thap hon tang trdng tién gl clia khach hang (7,3%) va day la xu hwong tiép dién tir Q1-
2020. biéu nay khac véi xu hwéng cac nam trwée, cho thay anh hwdng cldia Covid-19 dén cau tin dung dén véi cac nganh kinh té & mde kha Ién.
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2.1. Loi nhuén va c4u tric thu nhap

Tin dung ca nhan & mdt s6 ngédn hang cé dau hiéu hbi phuc tré lai trong Q3-2020 d4 gép phén vao viéc
tang loi nhuan, dac biét la cac ngan hang cé ty trong tin dung ban lé cao

Biéu doé 12: Co cau tang trwéng cho vay khach hang Biéu do6 13: Tang trwéng cho vay khach hang 5 ngan hang
35% 32.4%
0 N 40% 37.1%
30% 350 o
23.6%
25% 22.6% 30%
’ 20.2% o N ’ 24.5% 25.1% 25.5%
20% 25% O 1O
20%
15%
15%
12.0%
10% ) 16.7% 15.4% G
10% g 9.2%
0,
5% 5% 9.9% © 6.1%
0% 0%
2017 2018 2019 972020 2017 2018 2019 972020
©==Cho vay c& nhan ©==Cho vay t6 chirc ~ @===Téng dw no ©==Cho vay c& nhan @==Cho vay tb chirc ~ @===Téng dw ng
Nguén: FiinPro Platform Nguén: FiinPro Platform
Ghi cha: Tinh trén 18 ngan hang niém yét (khong tinh NVB, BAB, BVB do khéng Ghi cha: Sé liéu chi bao gém 5 ngan hang niém yét (VPB, VIB, MBB, SHB, KLB).

cong bd day du sé liéu trén BCTC cua c&c ngan hang nay)

e Trong ndm 2019, tinh trén 18 ngan hang niém yét, m&c du van 1a dong luc 16n, téc d6 tang trwdng tin dung ca nhan tiép tuc giam xubng 22,6% tiy
23,6% nam 2018 trong khi tin dung doanh nghiép tang manh tré lai v&i merc 11,3% twr 7,9% nam 2018.

e Sbliéu phan tach dw ng doanh nghiép va ca nhan khéng dwoc cac ngan hang cong bd day da trong Q3-2020. Tuy nhién, 5 ngan hang cé phan tich
trong thuyét minh b&o céo tai chinh (VPB, VIB, MBB, SHB, KLB, chiém 18,3% tdng dw no cla cac ngan hang niém yét, trong d6 VPB, VIB, MBB, KLB
c6 ty trong tin dung ca nhan & murc cao) cho thy déng lwc chinh cho ting trwdng tin dung trong 9T2020 dén tir tin dung doanh nghiép vé&i mirc tang
trwéng 12% trong khi tin dung ca nhan chi tdng 6,1%. Tuy nhién, néu so véi cudi Q2-2020 khi tin dung doanh nghiép ctia cac ngan hang nay tang
trwdng 9,6% trong khi tin dung ca nhan chi tdng 2%, c6 thé thay tin dung c& nhan da tang trudng nhanh hon trong Q3-2020.

e Xu hwéng tin dung c& nhan tang tbc tré lai gop phan vao viéc tang thu nhap lai thuan va NIM cla cac ngan hang, do day la cac khoan vay ¢ lai suét
cao hon va bién 1ai rong Ién. Hai ngan hang cé tin dung ca nhan ting trwdng manh nhat trong Q3-2020 la MBB (tir 1,1% cubi Q2-2020 lén 10,9% cudi
Q3-2020) va VIB (tr 8,2% cubi Q2-2020 lén 16,7% cudi Q3-2020). NIM ctia MBB va VIB tang 1an lwot 11 diém co ban (bps) va 12 bps trong Q3-2020
lén mrc NIM twong rng 1a 1,31% va 1,12%, dirng thtr 3 va thir 5 trong 21 ngan hang niém yét.
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2.1. Loi nhuén va c4u tric thu nhap

Biém nhan trong Q3-2020 la Lai thuan tir Hoat déng Dich vu tang trudng manh trong khi céc quy truéc do
dén twr Thu nhép dau tw chieng khoan

Biéu d6 14: Tang trwéng thu nhap tir cac mang hoat dong Biéu dé 15: Co’ ciu thu nhap ngan hang
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Chtrng khoan = Hoat dong khac ® Gop vén/mua cd phan

Nguén: FiinPro Platform ) ) ) )
Ghi cha: Soé liéu duwogc tinh tir 21 ngdn hang niém yét véi tong dw no' 5,59 triéu ty dong, chiém 64,3% so véi toan nganh.

* Trong Q3-2020, thu nhap I&i thuan (trr chi phi dw phong) chiém 68,6% téng thu’nhép hoat dong trir chi phi dw phong, tang nhe & murc 0,5% so voi Q2-
2020; trong khi 1ai thuan tlr hoat ddng dich vu va lai ttr cadc hoat ddng con lai chiém lan lwot 16% (+1,3%) va 16,8% (-1,9%). Neu khong trtr chi phi dw
phong, thu nhap li thuan chiém t&i 76,8% tdng thu nhap hoat dong (+1,5%).

Vi tin dung téng trwdng th&p nhwng NIM tdng manh, thu nhap lai thuan (chwa trir dw phong) tang 14,8% so véi Q2-2020 va 9,4% so véi cuing ky. Tinh
trong 972020, thu nhap lai thuan cta cac ngan hang tang 7,6% so véi cung ky.

e Trong Q3-2020, l&i thuan ti hoat doéng dich vy tdng manh trong khi lai ttr cac hoat dong con lai gidm so v&i Q2-2020. Tuy nhién, tinh trong 9T2020, lai
ttr dich vu va lai tlr cac hoat déng con lai déu c6 muirc tang trwedng cao.

Ty trong lai thuan t&r hoat ddng dich vu sau khi xuéng murc thap trong Q1-2020 tiép tuc téng Ién trong ca Q2 va Q3-2020, tré thanh déng luc ting
trwdng quan trong véi cac ngan hang trong Q2-2020 trong boi canh thu nhap lai thuan tang cham.
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2.1. Loi nhuén va c4u tric thu nhap

Tang truéng manh Lai thuén Dich vu tiép tuc dén twr tdng truréng dich vu thanh toan, ban chéo bdo hiém va dic
biét la tang trirong manh cua hoat déng moi gidil bao lanh (chd yéu lién quan dén kinh doanh trai phiéu).

Biéu doé 16: Co’ cau thu nhap tir Hoat dong Dich vu khéi Ngan hang
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Nguén: FiinPro Platform
Ghi cha: Sé liéu duoc tinh tir 11 ngén hang niém yét (BAB, KLB, MBB, NVB, SGB, SHB, TCB, TPB, VBB, VIB, VPB).

* S6 liéu vé co cau thu nhap tir hoat dong dich vu khong dugc cac ngan hang cong bo day da. Tuy nhién, so liéu cong bo cla 11 ngan hang (chiém
40,9% lai thuan tir hoat dong dich vu cla 21 ngan hang niém yét) cho thay ty trong I&i thuan t&r hoat ddng bdo hiém tuy gidm so v&i Q2-2020 nhwng
van chiém t&i 50,9% lai thuan tir hoat déng dich vu. Lai thuan t mang kinh doanh nay ghi nhan tang trudng 6,9% so v&i Q2-2020 va 26,6% so VO
cung ky.

e Lai thuan tir dich vu thanh toan ca 11 ngan hang ting 5,6% so v&i Q2-2020 va 83,4% so véi cung ky. Tuy nhién, ty trong i thuan tir dich vu thanh
toan giam t 25,1% xudng 23,3%.

* L&i thuan tir cac hoat dong dich vu khac (bao gébm ngan quy, mai gidi, bao Ianh, Gy thac va dai ly, thu nhap khac) tang 40,7% so véi Q2-2020 va
107,8% so vai cung ky, trong d6 dich vu méi gi¢i va dich vu ngan quy 16 nhuwng mre 16 gidm so véi ca Q2-2020 va cung ky, trong khi lgi nhuan tir cac
hoat dong bao lanh, Gy thac va dai ly va dich vu khac khac déu ghi nhan tang trwéng cao
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2.1. Loi nhuén va c4u tric thu nhap

Trong Q3-2020, ty trong thu nhép tir chirng khoan gidm dang ké so véi Q2-2020 trong khi thu nhdp ter hoat
déng khac tang manh tré lai.

Biéu d6 17: Co cau thu nhap cac hoat dong con lai
(cha yéu ngoai héi, dau tw ¢é phan va kinh doanh chiing khoan)
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Nguén: FiinPro Platform ) ) ‘ )
Ghi chl: S6 liéu dworc tinh tir 21 ngén hang niém yét véi tong dw ne 5,59 triéu ty dong, chiém 64,3% so vdi toan nganh.

e CA&c hoat dong con lai bao gdm thu nhap tir mua ban ngoai t&, chirng khoan kinh doanh, chirng khoan dau tw, gép vén/mua cb phan va cac
hoat dong khéac.

* Trong cac hoat dong con lai, ty trong lai ttr chirng khoan (bao gdm chirng khoan kinh doanh va chirng khoan dau tw) tiép tuc gidm xuéng
20,7% sau khi tang dot bién trong Q1-2020. Xét vé toc dd tang trwdng, thu nhap tir chirng khoan giam 32,5% so vé&i Q2-2020 va 6,7% so Vi
cung ky. Trong 9T2020, thu nhap t chirng khoan tang trwdng 112,6% so v&i cung ky.

* 5ngan hang c6 thu nhap chirng khoan cao nhét trong 972020 la: BID (1.487 ty dong), TCB (1.290 ty dong), VPB (1.102 ty dong), MBB (870 ty
dong), ACB (870 ty dong). Xét vé mirc dong gop, cac ngan hang co ty 1é thu nhap chirng khoan trén tong thu nhap hoat déng (trtr chi phi dw
phong) cao la cac ngan hang nhé: VBB (48,3%), BVB (16,6%), NVB (18,4%). Bay la khoan thu nhap cac ngan hang ghi nhan khi ban bét danh
muc dau tw va hién thuc héa loi nhuan.

20
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2.2. Chét lwong tai san

Ty 1é no x4u (NPL) tiép tuc tdng so véi thoi diém cudi ndm 2019 va hai quy lién ké trude doé

Biéu d6 18: Ty lé no xau (NPL)
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Nguén: FiinPro Platform

Biéu d6 19: Ty lé tao mé&i no xau (QoQ)
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Ghi cht: NPL tinh bang téng no' nhém 3— 5 trén cho vay khéach hang. Sé liéu tinh trén 18 ngan hang niém yét (khéng tinh NAB, NVB, BVB do cac ngan hang nay khoéng cong bé

day du sé liéu cac quy)

e Cudi Q3-2020, ty I8 no xau (NPL) ctia 18 ngan hang niém yét tiép tuc xu hwéng tang tor 1,44% cubi Q4-2019 Ién 1,8%. Tinh theo sb tuyét dbi, no
Nhom 3 téng 78,1%, no Nhém 4 ting 48,2% va no Nném 5 tang 8,2% so véi cubi Q4-2019.

e Tinh trén c& 21 ngan hang niém yét, NPL & mdc 1,74% cubi Q2-2020 va 1,82% cubi Q3-2020. So v&i cudi quy trwdc, ng Nhém 3, Nhém 4 tang 1an
lwot 30,5% va 2,7% trong khi Not Nhém 5 gidm 3,4%. Ty trong ng Nhém 3, Nhém 4, Nhém 5 cubi Q3-2020 lan lwot & mire 31,8%, 19,6% va 48,6%

S0 véi tdng no x4u.

e Ty lé tao m&i no x4u (NPL formation rate — dwoc dinh nghia 1a Thay ddi tdng ng' nhém 3-5 trong quy chia cho Dw no trung binh quy) sau khi da tang
lén 0,23% trong Q1-2020, ty 1& nay van tiép tuc & mirc 0,1% trong Q2-2020 va 0,12% trong Q3-2020.

e Theo Théng tw 01, cac ngan hang c6 thé quyét dinh co ciu lai thdi han trd no va git® nguyén nhém no cho cac khach hang anh huéng béi dich
Covid-19. Néu khong c6 viéc co ciu lai nay, ty 1& no x4u va ty 1& tao méi ng xau trong ndm 2020 sé& & muirc cao hon. Viéc xac dinh mic cu thé cao
hon ra sao sé tuy thuéc vao danh muc tin dung cda tirng ngan hang va chung toi khong c6 da di¥ liéu dé danh gia. Tuy nhién, quy vi c6 thé thyc hién
nhirng danh gia so bd dwa trén phan nganh dw no' cia méi ngan hang va tham chiéu dén két qua hoat déng tai chinh theo nganh cta khéi Doanh

nghiép Phi tai chinh nhw ching t6i d& chi ra trong Phan 1 cla bao céo nay.
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2.2. Chét lwong tai san

Co céu cho vay theo nganh tdp trung vao Djch vu cdng dong va cé nhan, Sén xuét va Thuong mai. Céc
nganh dwoc nhan dién la khoé khan chiém ty trong thap hodc chuwa du so liéu dé danh gia sau hon.

Biéu db6 20: Co’ cau cho vay khach hang theo nganh 2019
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Ghi cht: Tinh trén 19 ngan hang niém yét (khong tinh NVB, BVB)

Biéu dé 21: Co cu cho vay khach hang theo nganh Q3-2020
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Ghi cha: Sé liéu duoc tinh chi tir 6 ngan hang (VPB, VIB, MBB, SHB, KLB, BVB).

e Trong nam 2019, tinh trén 19 ngan hang niém yét, 3 nhom nganh c6 dw no 16n nhat bao gébm Dich vu cdng ddng va ca nhan (23,3%), San xuét
(20,6%), Thwong mai (18%). Khach san va nha hang, nganh bi anh hwéng Ién béi Covid-19, chiém 1,1% dw no. Sé liéu phan tach dw no theo nganh
khéng dwoc cac ngan hang cong bd day da trong Q3-2020. Tuy nhién, 6 ngan hang cé phan tach trong thuyét minh béo céo tai chinh (VPB, VIB, MBB,
SHB, KLB, BVB, chiém 19% dw ng cac ngan hang niém yét) cho thdy 3 nhém nganh trén van chiém ty trong Ién. Dw ng Khach san va nha hang chiém

2,2%.

e Sblieu nhu trén khéng dwoc phan tach day da hon dé co thé danh gia mire dd anh hwéng clia Covid-19 dén cac nganh cu thé va qua dé dén chéat
lwong no' clia cac ngan hang. Méac du chét lwong no sé dwoc thé hién ré hon khi Thong tw 01 hét hiéu lwc, védi sw hdi phuc lgi nhuan trong hau hét cac
nganh nhw da phan tich trong phan Doanh nghiép Phi tai chinh, theo ching téi anh hwéng dbi véi cac ngan hang sé khéng quéa nghiém trong. Vi du
dua trén s liéu cGa 19 ngan hang nhw Biéu d6 20 phia trén, nganh Khach san va Nha hang vén dugc xem la anh huwéng nang béi Covid-19, tuy nhién,
dw no cGa nganh nay chi chiém 1,1% tdng dw no tin dung ctia cac ngan hang nay.

e Piém dang lwu y nhw chang téi d& chi ra trong Phan 1 clia b4o cao nay, cac nganh bi anh hwdng néng nhat bao gdm Dau khi (tbc d6 EBIT suy giam t&i
35% trong Q3-2020) va Du lich & Giai tri (EBIT gidm 220% trong Q3-2020) trong d6 c6 Hang khang, tuy nhién sé liéu phan tach dw no theo nganh
khéng da chi tiét dé chang tdi c6 thé thuc hién nhitng danh gia cu thé hon nham chi ra mirc d6 &nh hudng cé thé c6 dén no' x4u ctia nganh ngan hang.
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2.2. Chét lwong tai san

Céc ngén hang vén tiép tuc gia tang gia trj danh muc ching khoan (chd yéu Ia tréi phiéu chinh phi va
doanh nghiép) trong boi canh loi suat trai phiéu chinh phd giam xuéng mdre thap ky luc

Biéu do 22: Gia tri danh muc chirng khoan Biéu do 23: Gia tri danh muc trai phiéu
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Nguén: FiinPro Platform ) ) ) )
Ghi cha: S6 liéu dworc tinh tir 21 ngédn hang niém yét véi tong dw ng 5,59 triéu ty dong, chiém 64,3% so voi toan nganh.

So véi cudi Q2-2020, gia tri danh muc ching khoan (da tri» dw phong) clia 21 ngan hang niém yét tang 9,9% I&n mirc 1,15 triéu ty dong trong boi canh
lgi suat trai phiéu chinh phu giam xudng mc thap ky luc.

e Danh muc gia tang chu yeu dwoc phan bé cho trai phiéu chinh phi (73/125 nghin ty déng) va trai phiéu doanh nghiép (53/125 nghin ty déng) trong khi
dau tw chéo vao trai phiéu cac t6 chire tin dung khac cé sy suy gidam nhe.

Diéu nay cho thay xu hwéng clia cac ngan hang la tang’dau tw vao ching khodn trong bdi canh tin dung ting trwdng cham, dac biét 1a chirng khoan cé
mrc rii ro cao hon nhwng Iai suat cao hon nhw trai phieu doanh nghiép.

Hién tai quy mé dau tw vao trai phiéu doanh nghiép clia cac ngan hang hién van & muirc thip so véi tdng tai san clia cac ngan hang. Tinh tdng ca trai
phiéu doanh nghiép va trai phiéu té chirc tin dung thi hién chiém 6,2% téng tai san va cta 21 ngan hang nay. Hon nira, véi viec NHNN dwa ra Dy thao
Théng tw quy dinh viéc td chirc tin dung mua, ban trai phiéu doanh nghiép, trong dé siét lai viéc mua trai phiéu doanh nghiép ctia cac ngan hang, dw
kién ty trong gia tri danh muc trai phiéu doanh nghiép trén tdng tai san sé kho tang cao.
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2.3. Hiéu qua hoat déng

Hé s Chi phi hoat déng/ Thu nhap (CIR) tdng tré lai trong Q3-2020 sau khi gidm xuéng murc thép réat thap
trong Q2-2020.

Biéu dd 24: Ty lé Chi phi Hoat déng/Thu nhap (CIR) Biéu d6 25: Tang giam Chi phi Hoat déng
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Nguén: FiinPro Platform
Ghi cha: Sé liéu duoc tinh tir 21 ngan hang niém yét véi téng dw no 5,59 triéu ty déng, chiém 64,3% so véi toan nganh.

e Sau khi gidm xudng murc thap ky luc v& murc 36,7% trong Q2-2020, ty lé CIR trong Q3-2020 ting tré lai 1&n 38,1% do chi phi hoat dong tang 16,8%, I&n
hon murc tdng ctia tdng thu nhap hoat déng (12,6%).

e Tinh trén 20 ngan hang (tr» BVB), chi phi cho nhan vién (chiém t&i 55,6% téng chi hoat dong) tdng 8.8% trong Q3-2020 sau khi gidm 14,2% trong Q1-
2020 va 8,1% trong Q2-2020. Chi cho hoat ddng quan ly cong vu tang manh 68,9% trong Q3-2020 sau khi giam 12,4% trong Q1-2020 va 36,9% trong Q2-
2020. Chi ve tai san tang 5,8% sau khi tang 3% trong Q2-2020 vai gidm 22,9% trong Q1-2020.

e Nhuw vay, cé thé thay réng sau khi nd luc tiét giam chi phi trong bdi canh bi &nh huéng béi Covid-19 trong Q1 va Q2-2020, cAc ngan hang da tang chi tré
lai khi dich bénh Covid-19 co ban dwoc kiém soat va kinh té hdi phuc, d&c biét Ia chi cho hoat ddng quan Iy cong vu (bao gém cac khodn chi nhw cong tac
phi, dién nwéc, van phong phdm, béo vé, kho quy, kiém toan, tw van, dao tao, nghién ctru khoa hoc cdng nghé, khen thudng sang kién, tiép thi, hoa hdng
dai ly va méi gi¢i, phong chay chira chay, bao vé moi treong).
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2.4. Can dbi von va Thanh khoan

Ty 1é Dw no cho vay/ Tién gt (LDR) tiép tuc gidm xudng trong Q3-2020 do tién givi khach hang téng truéng
nhanh hon cho vay khach hang va trong khi 14i suét binh quan lién ngan hang gidm xuéng murc thép ky luc.

Biéu d6 26: Ty lé Cho vay/Tién gtri (LDR)
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Nguén: FiinPro Platform

Ghi cht: LDR thuén tinh bang Cho vay khach hang/Tién g ciia khach hang

Sé liéu duoc tinh tir 21 ngan hang niém yét véi téng dw no 5,59 triéu ty déng, chiém
64,3% so v&i toan nganh.

e Cubi Q3-2020, ty I& LDR thuan ctia 21 ngan hang niém yét & muc
93,3%, tiép tuc xu hudng giam tlr Q2-2020 sau khi ting lién tuc tir Q4-
2018. Nguyén nhan cht yéu do cho vay khach hang chi tdng 5,8%
trong khi tién gtvi cia khach hang téng 7,3% trong giai doan 9T2020.

e Theo Théng tw 22/2019/TT-NHNN, ttr 1/1/2020, ty |é LDR tbi da & mic
85%. Ty |é LDR thuan khong tring véi LDR tinh theo Théng tw 22, tuy
nhién xu hwéng gidm cla LDR thuan cho thay sy cai thién vé thanh
khodn cla cac ngan hang khi tién glri ciia khach hang téng trwéng cao
hon cho vay khach hang.
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Biéu dd 27: Lai suat binh quan lién ngan hang
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Nguén: FiinPro Platform

e Tinh dén cudi thang 9 tin dung toan nganh chi tang truédng 6,08%,
trong khi tdng phwong tién thanh toan tang 8,63%. Trong dd, tién guvi
clia dan cw ting 5,77% va tién gli cla td chirc kinh té tdng 10,39, theo
cong bd cia NHNN. Diéu nay da gop phan tao lén thanh khoan déi dao
clia hé thdng ngan hang va su dich chuyén phan b tai san tiép tuc
sang kénh trai phiéu chinh pha va trai phiéu doanh nghiép trong quy
vlra qua.

e Trong nam 2020, tw thang 5, l4i suét lién ngan hang gidm manh. L&i
suat binh quan lién ngan hang qua dém hién duy tri & mirc gan sat 0%
(0,1%-0,11%).
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2.4. Can dbi von va Thanh khoan

Co céu ky han cho vay khong thay déi nhiéu, tuy nhién ty trong tién gt dudi 3 thang tiép tuc giam nhe
trong tong co cau huy dong

Biéu dd 28: Co’ cau cho vay theo ky han Biéu d6 29: Co’ cdu ngudn vén huy déng
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Ng_uén.‘l F/'I'{IPI‘O f’latform o . o . . o Nguédn: FiinPro Platform
Ghi chd: Tinh trén 20 ngan hang niém yet (khong tinh BVB do khong cong bo day du Ghi chd: Tinh trén 18 ngan hang niém yét (khéng tinh SHB, NVB, BVB do khong
s6 ligu) cong bé sé liéu)

* Viéc s dung vén ngén han cho vay trung va dai han van 1a mét van dé ctia nganh ngan hang khi ty 1& cho vay trung dai han tir chiém 48,5%-48,9%
trong tong dw ng trong khi ngudn von ngan han (dwédi mot nam) chiém 80,7%-86,1% trong tong co cau huy dong.

* Cubi Q3-2020, co ciu cho vay ctia 20 ngan hang niém yét thay ddi nhe véi ty I& cho vay trung dai han gidm xubng 48,6% téng dw no' so véi mirc
48,9% cudi Q2-2020.

* Nguoc lai, ty 1& ngudn vén ngén han tinh trén 18 ngan hang niém yét giam nhe tr 85,7% xudng 85,6%. Ty trong ngudn vdn tr 3 thang-1 n&m tang
Ién so v&i cudi Q2-2020 trong khi ty trong nguon von dwdi 3 thang tiép tuc xu hwdng gidm tlr cudi Q4-2018. Do doé, van de st dung von ngan han
cho vay trung va dai han c6 cai thién dang ké trong quy vira qua.

e CASA cla 21 ngan hang niém yét & mic 19,6%, tdng so véi mirc 18,3% cudi Q2-2020. Néu tinh trén 20 ngan hang (trir BVB do chi c6 s6 liéu Q2-
2020 va Q3-2020), CASA & muirc 19,6%, cao hon so véi mirc 18,4% cudi Q2-2020 va 18,1% cubi Q3-2019, va la mrc cao nhéat ké tv Q1-2019. Céc
ngan hang dan dau vé CASA van la TCB (38,6%), MBB (37,7%), VCB (30,5%).
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@ FiinGroup

Phan 3: Dw b&o Loi nhuan nam 2020

Trong phén nay, ching tdi duwa ra dw bao tang trudng Q4-2020 va wéce tinh ¢d ndm 2020 cho céac doanh nghiép
Phi tai chinh va 21 Ngan hang dang niém yét trén 3 san HOSE, HNX va UPCOM théng qua mé hinh diw bao cua
chiing tdi dura trén phan tich sé liéu vé (i) ké hoach kinh doanh 2020; (i) thuc té khd ndng hoan thanh 9T2020; va
(iii) yéu t6 mua vu theo ttrng nhém nganh khac nhau.

S6 liéu duroc tinh toan tir 1009/1662 doanh nghiép niém yét Phi tai chinh va 21 ngan hang thuong mai ¢6 phan
niém yét vira cdng bo chinh thire két qua kinh doanh quy 3 nédm 2020. Danh muc cbng ty dwoc phan tich nay
chiém 98,3% téng vén hoa cia khbi doanh nghiép Phi tai chinh trén HOSE, HNX va UPCoM.

Do dam bao tinh nhat quan trong viéc so sanh, ching tdi chi x|y di? liéu don viniém yét. Trén hé théng
ctia ching t6i con c6 s6 ligu cta doanh nghigp chuwra niém yét. Quy khéach hang c6 thé trai nghiém FiinPro
Platform hodc lién hé véi Bé6 phan Cham s6c Khach hang dé co6 dir liéu cap nhéat day du hon.
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3.1. Phwong phap Dy béo

V&ind lwc cai thién chat lwgng phan tich d& phuc vu khach hang va nha dau tw tét hon, ching t6i da thwe hién nhiéu phan tich chuyén sau va dac biét
la c6 tinh dw bao nham hé tro khach hang trong viéc hinh thanh quan diém dau tw trong thdi gian téi. Theo dd, chang t6i tién hanh dy béo téng trwdng
Doanh thu va Loi nhuan sau thué ctia nhitng doanh nghiép Phi tai chinh vira cong bd két qua kinh doanh Q3-2020. Phwong phap dw bao dwoc tom tat
nhw sau.

PHUONG PHAP DI BAO:

Chung t6i tién hanh dw bao doanh thu va lgi nhuan dwa trén phwong phap sau:

1.

Dé¥ liéu dau vao: (1) K& hoach nam 2020 ctia Doanh nghiép, (2) Ty lé hoan thanh Ké& hoach ndm va
(3) Két qua hoat dong trong qué khur.

Nguyén tdc tinh toan: Doanh thu Q4-2020 duoc dy b4o dwa vao mirc dd hoan thanh ké hoach

trong 9 thang so véi k& hoach ca ndm, kém theo diéu chinh mirc 6 &nh hwéng (tlrng nganh cu thé

cla dich Covid-19). Loi nhuan sau thué dwoc dw bao dwa trén binh quan Bién loi nhuan rong. Cu

thé:

+ Trwdng hop 1 (Doanh thu 9T2020 hoan thanh >90% ké hoach nam); DT (Q4-20) = DT (Q4-19) x
Ty 1& diéu chinh do Covid-19

+ Trwéng hop 2 (Doanh thu 972020 hoan thanh 75%-90% ké hoach nadm): DT (Q4-20) = DT ké
hoach (2020) — DT (9T2020)

+ Trwdng hop 3 (Doanh thu 9T2020 hoan thanh 50%-75% ké hoach ndm): DT (Q4-20) = [DT ké
hoach (2020) — DT (9T2020)] x Ty I& didu chinh do Covid-19

+ Trwdng hop 4 (Doanh thu 9T2020 hoan thanh dwéi 50% ké hoach nam): DT (Q4-20) = DT
(9T2020) x ¥»

+ Ty lé diéu chinh do Covid-19 dwoc chiing toi tinh toan dwa trén tang trwéng (YoY) ctia 9T2020 so
voi 9T2019

KIEM BINH MO HiNH

Mb hinh ctia ching téi dwoc str dung trong dw bao nay da dwoc kiém dinh (backtest) cho 4 quy vira
qua v&i do sai léch +/- 3%. Do dé, chung t6i khuyén céo khach hang st dung két qua du bao nay voi
sw can trong va v&i muc dich tham khao dé hinh thanh quan diém va chién lwgc dau tw néi chung
thay vi quyét dinh dau tw ho&c giao dich vé tirng méa cb phiéu cu thé.

Riéng v&i nhém doanh nghiép Ién trong VN30, ching t6i da thuc hién so sanh két qua dw bao cla
chudng t6i va dw bao cla gi¢i phan tich chirng khoan vei bién do chénh Iéch +/-5%. Bao cao phan tich
clia gi¢i phan tich dwoc thye hién trong vong 1 thang qua sau khi c6 cong bd két qua kinh doanh Q3-
2020.
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LUU Y VA MIEN TRACH:

Duw bdo nay dua trén di lidu vé Két qué kinh doanh
cda cac doanh nghiép Phi tai chinh dang niém yét
két hop véi cac théng tin dai ching do doanh
nghiép céng bo.

Dé thuc hién dw béo nay, chung téi ciing chura tiép
xuc lanh dao doanh nghiép hoac thurc hién cac
céng viéc thdm dinh chi tiét sdu hon ma chung téi
c6 thé thuc hién theo céc yéu céu riéng cla khéch
hang cho muc dich nay!

Viéc dw béo duwoc thurc hién nhdm muc dich chi ra
trién vong doanh thu va loi nhuén cta cé thi truong
va theo nhém nganh thay vi viéc dw bao cu thé
ttrng doanh nghiép. Do d6 chiing téi khuyén céo
khach hang khéng nén str dung don thuén cac
phan tich nay dé cho cac quyét dinh dau tw véi mot
doanh nghiép cu thé.

FiinGroup chung téi khéng tham gia vao cac hoat
déng méi gidi chirng khoén, tw vén giao dich va do
dé chung téi ddm béo va cam két tinh khach quan
trong cac phén tich va nhéan dinh ctda ching toi.

Viéc thure hién nay ndm trong né luc phuc vu céc
khach hang thué bao hé thé'ng co’ s& dir liéu tai
chinh FiinPro va hé théng phén tich ching khoén
FiinTrade ciing nhw cac khéi dich vu khac cua
chung téi.
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3.1. Dw bao Tang trwdng 2020 khoi Phi tai chinh

Chung téi dw bao doanh thu khéi doanh nghiép Phi tai chinh Q4-2020 gidm 3,2% so véi ciing ky va do dé
doanh thu ca nam 2020 giam ¢ murc 8,2%

Dulichva Gigitri |

2017 2018 2019 2020

Biéu do6 30: Két qua Dw bao ting trwwdng Doanh thu khéi Phi tai chinh Biéu dé 31: Dw bao tiang trwéng doanh thu Q4-2020
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Nguén: D béo ctia FiinGroup
Ghi chu: Tang truéng diéu chinh 1a tang trudng khéng bao gém nganh Dau khi va Du lich & Gidi tri

e Dw bao Doanh thu 2020: Ching tdi dw bao Doanh thu ctia khéi Phi tai chinh gidm 3,2% YoY trong Q4-2020. Chwa vé mét béng cuing ky 2019 nhwng
khang dinh md hinh hdi phuc kha manh mé ké tir mirc day (giam 18,9%) trong Q2-2020. Do d6, doanh thu c& nam 2020 dw kién gidm 8,2% YoY. Diém
dang Iwu y néu ching téi khéng tinh hai nganh bj 4nh hwéng manh va chwa héi phuc bao gém Dau khi va Du lich & Gigi tri thi vé co’ ban quy 4
nay sé ching kién mirc doanh thu vé gén véi cling ky nam 2019 (véi miec giam chi 0,8%).

e Theo nganh, Bat dong san sé& dan dat sy héi phuc trong quy nay véi mire tang trwdng dw kién la 22,4% do quy cudi nam thwdng la cao diém ban hang
va ban giao dw &n; hai nganh hang tiéu dung Thwe pham & D6 uéng va Ban lé dwoc du bao ting trwdng doanh thu trong quy 4 nay nhd cau tiép tuc cai
thién; trong khi do tdng trwdng ctia Hang & Dich vu Cong nghiép sé& chi yéu dén tir sw cai thién vé doanh thu ciia nhém Cang bién nhé kim ngach xuét
nhap khau duy tri tdng trwdng (+3,5% YoY trong 11 thang d&u ndm) va ting trwdng clia nhém May cong nghiép va Thiét bi dién; Tai nguyén co ban: c6
doanh thu dy kién gidm 5,6% chii yéu do nén so sanh nam Q4-2019 cla VnSteel (TVN) & mirc cao dét bién (hon 16 nghin ty ddng) so véi binh quan quy
cung ky trong 3 nam trwdc doé (gan 5,1 nghin ty déng). Néu khong tinh TVN, doanh thu cac doanh nghiép con lai trong nganh dw kién ting 4,4% YoY
trong Q4-2020.
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3.1. Dw bao Tang trwdng 2020 khoi Phi tai chinh

Loi nhudn sau thué ndm 2020 cua khéi Phi tai chinh dw béo gidm 21,4%, mie nay kha gan véi ké hoach duroc
chinh cac doanh nghiép nay théng qua dau ndm nay

Biéu d6 32: Két qua Dw bao tang trwéng LNST khéi Phi tai chinh Biéu dé 33: Dw bao tiang trwdng LNST Q4-2020
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Nguén: FiinPro Platform ‘ )
Ghi ch: Tang trudng diéu chinh |a tang trudng khdng bao gém nganh Dau khi va Du lich & Giai tri

* Dy b&o LNST 2020: Chung t6i dv kién loi nhuan sau thué s& giam 11,4% YoY trong Q4-2020 va do d6 ca nam 2020 dy kién két thac gidam 21,4%, twong
dwong murc suy giam du kién (giam 20,5%) diwra trén ké hoach duwoc dai héi dong cb déng théng qua héi ddu ndm. Tuy nhién, viéc suy giam chua yéu
do tac déng cua khéi nganh bj anh hwéng béi dich Covid-19 va néu khdng tinh hai nganh nay thi LNST nam 2020 dw kién giam & mirc 6,9%.

e Nganh Tai nguyén co ban: Méc du c6 doanh thu dy kién gidam 5,6% trong Q4-2020 nhwng LNST sé ting 74,4% so v&i cung ky, chd yéu dén tr HPG —
doanh nghiép d&n dau nhém Thép c6 tang trwdng dén tir ddy manh xuét khiu thép thé sang Trung Quéc va tiéu thu thép can néng (HRC) & trong nwéc;
Céc nganh du kién sé& van duy tri tang trwdng LNST trong Q4-2020 nay bao gdm: Thwe pham & D6 udng, Ban 1é, Xay dwng & Vat liéu, Hoa chéat, va
Cbéng nghé Thdng tin.

* Riéng nganh Bat dong san: Ching t6i dw bao LNST ctia nganh BDS sé& giam 21,4% YoY trong Q4-2020 bét chap doanh thu dy kién tang tredng 22,4%.
Ly do dan dén sw chénh léch r)ay [a (i) nén lgi nhgén Q4-2019 cta nhém BDS & mirc cao nho thu nhap tai chinh va (ii) dw dia cho tang trué’qg loi nhuan
ngoai hoat dong kinh doanh cét 16i khdng con nhiéu do cac doanh nghiép nhém nay da day manh ghi nhan thu nhap tai chinh trong 9 thang dau ndm
(+286% YoY).
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3.1. Dw bao Tang trwdng 2020 khdi Phi tai chinh
Chi tiét két qua dw béo cé ndm 2020 theo nganh

Biéu db 34: Dy bao tang trwéng Doanh thu va LNST ca nam 2020 theo nganh
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-4.7% Hoa chét (50-3.7%) | 1.9%
1% Thyc phdm va d6 ubng (99-20%) | 1.9%
M 4.4% Ban 1é (21-1.8%) -2.5%
-4.7% Dwoc phdm (36-1.3%) -3.9%
B 27% B4t dong san (96-28%) -15.7%
-14.4% Hang ca nhan & Gia dung (50-1.4%) -20.9%
-11.1% Tién ich (104-8.9%) -22.2%
-2.7% Hang & Dich vu CN (155-10%) -35.2%

-29.7%
-55.8%

Nguén: D béo cta FiinGroup

D&u khi (9-3.0%)
Du lich va Giai tri (33-3.5%)

* Thwc pham & P6 udng va Tai nguyén Co ban: Hai nganh nay chiém 1/3 doanh thu va loi nhuan ctia khéi Phi tai chinh, véi doanh thu va lgi nhuan
sau thué dy kién tang truwdng tbt trong ndm 2020 nay ciing nhw trong ndm 2021 nhé nhu cau trong va ngoai nwéc tiép tuc tang 1én. Cu thé, nhém Thuc
phadm (bao gbm VNM, MCH, MML, SBT, DBC, va KDC) van dan dt tang trwéng nganh Thuc pham & Db udng nhd nhu ciu thwe phdm ché bién ting
manh. Trong khi d6, tang trwdng cla Tai nguyén Co ban tiép tuc dén tlir nhém Thép (HPG va HSG) nhd ddy manh xuét khau thép tho va tiéu thu thép

can néng trong nudec.

* Bat dong san: c6 doanh thu du kién tdng 2,7% YoY nhung LNST c thé gidm 15,7% trong ndm 2020, cham dirt chudi tang trwdng kéo dai 5 nam lién
tiép trwdc d6 — giai doan duy tri tang trwdng lau nhat ctia nganh ké tlr nam 2005, chu yéu do tang trwdng thap cua cac doanh nghiép dau nganh nhuw
VHM va NVL. Trong khi do, nhieu doanh nghiép thuéc phan khuic thap hon sé duy tri tang trwdng tét nhw KDH, HDG, DIG, va PDR.

e Tiénich, Hang & Dich vu cong nghiép, Du lich & Giai tri va Dau khi 1a cac nganh bi anh hwédng manh nhét béi dich Covid-19 trong ndm 2020. Trong
khi Tién ich va Hang & Dich vu cong nghiép c6 trién vong tang trudng tét trong ndm 2021 thi Du lich & Giai tri va Dau khi dw kién tiép tuc g&p khé
do dich Covid-19 hién van chwa hoan toan dwoc kiém soat.

 Trién vong tang trwdng nam 2021 mét s6 nganh dwoc ching tdi phan tich chi tiét trong Phan 4 ctia bao céo nay.
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3.1 Dw bao Tang trwedng 2020 khéi Phi tai chinh

Mtrc suy gidm EPS sé lam cho céc cb phiéu khéi doanh nghiép Phi tai chinh tré nén dat hon va duoc dinh gié
& mirc P/E forward (2020) & mure 20,6 lan

Biéu do 35: Dw b4o tang trwdng EPS khéi Phi tai chinh Biéu doé 36: Dw bao dinh gia khéi Phi tai chinh va Ngan hang nam 2020
mmmm EPS Trung binh o==Tang trwéng EPS @=gumeP/E khoi Phi tai chinh ©==P/E khéi Ngan hang
2500 70%
E i 22.3
2,000 !
| | 50%
1,500 i :
]
H 1
1,000 3.5% i < i 30%
! 5 1
500 0 3.1% Y | 100
1. 4, EA) i 10% 14.2
0 ! : & 12.3
-500 ! 7 & O
i 2 <&
-1,000 i | -30%
2016 2017 2018 2019} 2020F | 2016 2017 2018 2019 2020F

Ngubén: FiinPro Platform, Uéc tinh ctia FiinGroup

e Duw béo tang trwéng EPS khéi Phi tai chinh: Véi gia dinh cac doanh nghiép Phi tai chinh khéng phat hanh thém cé phiéu hay tién hanh mua mua
vao cb phiéu quy tr nay dén cudi ndm 2020, EPS cuia khéi Phi tai chinh dwoc ching t6i tinh toan véi mire gidm 21,9% trong ndm nay. Mdc gidm nay
cao hon mtre giam LNST do khi tinh toan téng trwdng EPS, ching ti da tién hanh diéu chinh sb cd phiéu lwu hanh dé loai bé di tac dong tir viéc phat
hanh ting vén cla doanh nghiép.

e V6i EPS dw bdo gidm 21,9% trong trong ndm nay, khéi cé phiéu phi tai chinh dw kién giao dich & murc thi gia gép 20,6 1an so vé&i thu nhap nam 2020,
twong dwong mrc dinh gia hién tai.
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3.2 Dw béo Tang trwdng 2020 khdi Ngan hang

Duw kién cac ngén hang niém yét sé dat mirc téng truéng loi nhuén sau thué 10,2% trong ndm 2020.

Biéu do6 37: Dw b4o logi nhuan sau thué khéi Ngan hang Cé4c gia dinh chinh trong dw bao lgi nhuan ngan hang:
120 0% Chi tiéu Gia dinh
100 e . 40% Cho vay khach hang Tang tredng 9% so vai cudi ndm 2019
: 26.9 1 ° Tai san sinh 1ai khac Khoéng dbi so véi cubi Q3-2020
0O 80 ! o ] ) o
§ O o 1 ) 30% NIM Tuwong dwong Q3-2020 (0.89%)
> 60 \ Lai thuan ttr hoat déng dich vu Tang trwédng 6% so v&i Q3-2020
'_E 20% L&i thuan tir cac hoat ddng con lai Tang trwdng 6% so véi Q3-2020
g 40 CIR T&ng nhe so v6i Q3-2020 (40%)
20 \0 10% Chi phi dw phong Twong dwong trung binh quy 3Q2020
Thué thu nhap 20%
0 0%
2017 2018 2019 2020
| NST (97T) LNST (Q4) ¢==Tang trwdng LNST nam

Nguén: FiinPro Platform ) ) ) )
Ghi chu: So liéu duwoc tinh tir 21 ngan hang niém yét véi tong dw nor 5,59 triéu ty dong, chiém 64,3% so véi toan nganh.

* Loi nhuan sau thué nam 2020 ctia cac ngan hang chiu anh hudng tr strc khoe clia nén kinh té trong béi canh Covid-19 va chinh sach lién quan nhu
Thoéng tw 01. V&i viéc kiém soat dwoc dich bénh va kinh té hoi phuc, két qua kinh doanh cltia cac ngan hang da cé nhirng dau hiéu kha quan trong
Q3-2020 va dy doan sé tiép tuc trong Q4-2020.

e Theo du doan cuia chang toi, trong Q4-2020, NIM cla cac ngan hang van sé & mirc cao do I&i suat huy dong tlep tuc gidm. Ngoai ra, I&i thuan t& hoat
doéng dich vy va cac hoat dong con lai van tang trwdng so véi Q3-2020, trong khi CIR cung tang trong quy cudi cing nhw nhirng nam trwée. Ngoal ra,
cac ngan hang sé can dbi két qua kinh doanh véi viéc trich 1ap dw phong trong Q4-2020 dé phan nao du tri cho twong lai khi Théng tw 01 hét hiéu
Iwe.

e Vivay, véi diéu kién dich Covid-19 dwoc kiém soét tét, ching t6i dw doan loi nhuan sau thué cia 21 ngan hang niém yét sé tang 10,2% so v&i ndm
2019, gidm dang ké so v&i mire tang trwdng cac ndm trwédc nhwng van 1a mae kha quan trong bdi canh dich bénh van chwa chdm dut va két qué kinh
doanh ctia doanh nghiép theo du doan la suy gidm so véi nam trwde. Ching tdi khong dw dodn tivng ngan hang riéng 1&é ma dy doan két qua kinh
doanh clia 21 ngan hang niém yét chung véi cac gia dinh nhw trong Biéu do 38.
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Phan 4: Trién vong Nganh 2021

Phé‘m’nay phan tich vé cac nganh Phi tai chinh cé trién vong lgi nhugn kha quan trong ndm 2021 duwa trén danh
gia xép hang tang truéng nam 2020 ciing nhw xem xét cac yéu tb hé tro tang trirdng theo tirng nhém nganh cu
thé.

LUU Y QUAN TRONG:

v Viéc phén tich trién vong nganh cia déi ngii phan tich di¥ liéu tai FiinGroup duoc thuc hién don thuan dua trén cac
tiéu chi vé di lidu co bén, di¥ liéu giao dich va binh luén duwa trén céc thdng tin dai ching cong bé.

v" Chung t6i khéng tiép xtc lanh dao doanh nghiép hodc thuc hién céc céng viéc thdm dinh hodc dinh gia chi tiét sau

do dé chung téi khuyén céo khach hang khéng nén str dung riéng 1é cac phan tich nay dé phuc vu cho céac quyét
dinh d4u tw cGa minh.

FiinGroup khong tham gia vao cac hoat dong madi gioi chiing khoan, tw véq giao djch va do d6 chiing t6i dam bao va
cam két tinh khach quan trong cac phan tich va nhan dinh cuda chung téi vé tirng cé phiéu.

Viéc phan tich nay ndm trong né luc phuc vu céc khéch hang la nha dau tw cé nhén st dung va thué bao hé théng
FiinTrade Platform cua ching t6i.
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4.1. Xép hang Tang trwédng 2020

Mot s6 nganh duw kién van duy tri ting truéng tot vé loi nhuén nam 2020. Tuy nhién, gia c6 phiéu nganh
doé déu da tang khoang 30-60% trong vong 3 thang qua

Dé giup quy khach hang c6 cai nhin r6 hon vé trién vong nganh trong nam 2021, ching toi tlen hanh danh gia va xép hang tang trwdng tirng
nganh cu thé trong méi twong quan véi trung binh 5 ndm gan nhat theo 3 nhém véi quy wéc vé xép hang dwoc ap dung nhu sau:

TANG TOC  Tang trudng mét nganh hodc mét nhém nganh duoc dinh nghia la “TANG TOC” néu nhw téc d6 tang tréng doanh thu/lgi nhuén sau thué
ndm 2020 (dw bao) Ién hon 0% va cao hon binh quan tang trwdng kép 5 ndm gan nhat (CARG 5 nam).

Tang truéng mot nganh hogc mét nhom nganh dwoc dinh nghia 1a “DUY TRI” néu nhw _tc"ic do tang trwéng doanh thu/lgi nhuén sau thué nam
2020 (dw béo) Ién hon hodc bang 0% va thap hon binh quan tang trudng kép 5 ndm gan nhat (CARG 5 nadm).

GIAM TOC Tang tréng mét nganh hogc mét nhém nganh duoc dinh nghia la “GIAM TOC” néu nhuw téc dg tang trudng doanh thu/lgi nhuén sau thué
nam 2020 (dw bao) thap hon 0% va thap hon binh quén téng trwdng kép 5 ndm gan nhéat (CARG 5 nam,).

Bang 1: Banh gia Tang trwéng Doanh thu va Leri nhuan nam 2020

STT Nganh (l/g/'lf/cz’g) TANG TRUGONG DOANH THU TANG TRUONG LNST DINH GIA & +/-GIA

Nﬁ’/’;}g K Pch'lﬁl' ?,‘,ES, 972020 2020F Xép hang ?,‘,2,(,37 972020 2020F Xép hang 4QP(/>I<E) 4 Tﬁaﬂg VN_T;S/S
1 B4t dong san 947.4 282% 23.1%  -9.7% 2.7% 435% -12.5% -15.7% GIAM TOC 185 21.6% GIAM
2 Thuc phdm va dé uéng 680.9 20.3% 6.4% 10.9% 11.1% TANGTOC  81% -7.4% 1.9% 21.3 282% TANG
3 Hang & Dich vu CN 364.6 10.9% 7.5% -6.3% -2.7% GIAMTOC 20.8% -33.7% -35.2% GIAM TOC 19.1 282% GIAM
4 Tiénich 2986 8.9% 3.9% -11.7% -11.1% GIAM TOC 0.7% -25.4% -22.2% GIAM TOC 149 20.7%  GIAm
5 Xay dwng va Vat liéu 1770 53% 51% -10.7% -11.1% GIAMTOC 11.2% 3.6% 12.4% TANG TOC 13.0 27.4% TANG
6 Tainguyén Co ban 177.9 5.3% 10.3% 9.0% 4.8% 13.6% 48.1% 59.7% TANG TOC 151 49.3% TANG
7 Du lich va Giai tri 117.3 35% 12.2% -55.7% -55.8% GIAMTOC 53.7% -252.4% -274.2% GIAM TOC - 17.9%  GIAM
8 Hoa chét 1243 3.7% 22% -89% -47% GIAMTOC -21% -6.7% 1.9% TANG TOC 21.7 60.7% TANG
9 Vién théng 100.8 3.0% 6.9% 20.4% 15.1% TANGTOC -19.4% 40.7% 265.9% TANG TOC 296 25.1%  GIAM
10 DAu khi 101.1 3.0% -3.1% -32.4% -29.7% GIAMTOC 16.9% -161.8% -119.7% GIAM TOC - 0.0% GIAM
11 Banlé 629 1.9% 17.6% 5.6% 4.4% 23.6% -6.6% -25% GIAMTOC 147 53.1% TANG
12 Cbéng nghé Thong tin 51.6 15% 15% 33% -27% GIAMTOC 12.6% 10.0% 11.0% 134 26.1% GIAM
13 Hang ca nhan & Gia dung 53.8 1.6% 7.2% -11.0% -144% GIAMTOC 11.2% -23.4% -20.9% GIAM TOC 11.3 31.0% TANG
14 Dwoc phdm 484 1.4% 36% -42% -47% GIAMTOC 4.9% 0.8% -3.9% GIAM TOC 140 147%  GIAm
15 Truyén théng 29.8 09% 9.8% -7.1% -6.8% GIAMTOC -82% 90.0% 221.3% TANG TOC 56.4 -14.9%  GIAM
16 O té va phu tiing 170 05% 131% -2.0% 2. 1% 0.9% 64.7% 79. 9% TANG TOC 9.0 14.7%  GIAM

Nhém Phi tai chinh 3,356.8 100% 6.5% -9.2% ( 8. 2% 14.0% -27.1% ( 21, 4%

~_—’ —-—’

Nguén: FiinPro Platform
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4.2. Trién vong Nganh 2021

Nhiéu nganh Phi tai chinh dwoc chang téi xép hang “GIAM TOC” ndm 2020 nhung lai c6 trién vong tdng
trirdng loi nhuén tét trong nam 2021 va do do sé giup gia co phiéu héi phuc manh

Trong béi canh c6 nhiéu théng tin tich cwc vé vac xin Covid-19 va cac yéu té nén tdng vi md dang dan cai thién, ching t6i cho rang hién 1a thoi diém
thich hop dé lwa chon cb phiéu thudc nhirng nganh cé trién vong lgi nhuan tét trong Q4-2020 cling nhw nam 2021.

V&i mong mudn hd tro khach hang trong viéc hinh thanh chién lvgc dau tw trong thdi gian téi, trong bao céo nay, ching téi dwa ra mét sé tiéu chi dé
tim ra nhirng nganh cé trién vong tang trwdng tét véi nhixng phan tich chi tiét dwa trén cac tiéu chi sau:

TIEU CHi “TRIEN VONG TANG TRUONG”
1) L& nganh cap 4 theo chudn phan nganh ICB va cé quy md vén héa >50 nghin ty déng tai ngay 18/11/2020

2) Langanh cé trién vong téng trwdng 2021 dwoc hd tro béi cac yéu té sau:
e Xu hwéng dich chuyén dong vén dau tw tir Trung Quéc sang cac nuwéc ASEAN, trong dé cé Viet Nam
e Pay manh xuét khu va tan dung wu dai thué nho cac hiép dinh thwong mai da phwong da hoéc sap c6 hiéu lwc (EVFTA va RCEP)

e Nhu cau tiéu dung tang lén do thu nhap cai thién

Bang 2: Nganh c6 trién vong ting trwéng trong Q4-2020 va nam 2021

NGANH (ICB-4) VON HOA (18/11/20)] TANG TRUONG DOANH THU TANG TRUONG LNST DINH GIA GIA
(trwot 4Q) (27/7-30/11)

Ngh.ty % Phitai  9T2020 2020F Xép hang  9T2020 2020F Xép hang P/E EPS %gia %giavs.
VND chinh (%) (VND) VN-Index
3 A 0, - 0, 0, - 0, - 0, > ,
BDS nha & 7786  17.3% -88%  56% ’ ’ 9.3% -14.5% Gl/}M TQC 185 3860 21.6% GIAM  Chi tiét
BDS khu cong nghiép 91.0 2.0% -16.1% -16.7% GIAMTOC -20.0% -20.2% GIAM TOC
Nuéi tréng néng & hai sén 66.8 1.5% -4.3% 0.0% 298.0% 532.2% TANG TOC 18.1 2,169 24.4% GIAM Chi tiét
bién 118.0 26% -9.1% -8.6% GIAMTOC -249% -28.1% GIAMTOC 12.8 1,576 12.9% GIAM Chi tiét
Thép 129.1 2.9% 8.5% 2.6% 57.9% 68.1% TANG TOC 12.5 2,761 63.8% TANG Chi tiét

Nguén: FiinPro Platform
Ghi chu: “% gia vs. VN-Index” ciia BDS nha & va BDS KCN duoc tinh theo “% gia vs. VN-Index” cta ca nganh BBS (ICB-2)

Ngoai trir nhém Thép, cd phiéu 3/4 nhém nganh con lai trong Bang 2 c6 murc téng gid thap hon so véi VN-Index chd yéu do trién vong doanh thu va
loi nhuan nam 2020 kém kha quan nhw chung téi da phan t|ch trong Phan 1. Tuy nhién, day la nhirng nhém nganh dw k|en h0| phuc manh mé trong
bdi canh dich Covid-19 dang dan dwoc kiém soét, yéu té nén tdng co ban dan cai thién, ciu tiéu dung hdi phuc va ngudn vén gia ré dang du thira.
Xem phan tich chi tiét trong céc trang tiép theo.
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4.2. Trién vong Nganh 2021

Bat déng san: Doanh nghiép thudc phan khic nha & trung cép co trién vong loi nhuén tét nhé nhu céu téng
trong khi BDS khu cong nghiép tiép tuc hudng loi ter sw dich chuyén dong vén dau tw ra ngoai Trung Qudc

NGANH (ICB-4) SLDN  |VON HOA (18/11/20)] TANG TRUONG DOANH THU TANG TRUONG LNST DINH GIA GIA
(trwot 4Q) (27/7-30/11)

Ngh.ty % Phitai  9T2020 2020F Xép hang 972020 2020F Xép hang P/E EPS %gia % giavs.
VND chinh x) (VND) VN-Index
BDS nha & 57/73 7786 17.3% -8.8%  5.6% -9.3% -14.5% GIAM TOC

. i R X 185 3,860 21.6%  GIAM
BDS khu cdng nghiép 21/25 91.0 2.0% -16.1% -16.7% GIAM TOC -20.0% -20.2% GIAM TOC

YEU TO HO TRO TANG TRUONG:

- Nhu cau cao vé can ho phan khuc trung cép tai khu vuc ven dd hay tinh/thanh phd vé tinh véi ha tang giao théng két ndi thuan tién vao trung tam do
thiéu hut ngudn cung tai cac quan noi thanh & Ha Noi va Tp HCM

- Sy dich chuyé&n dong vén dau tw ra ngoai Trung Quéc van dang tiép dién

TRIEN VONG TANG TRUONG 2021: Biéu dd 38: Lwong tién tra trwéc ctia khach hang tai 5 DN BPS &

e BDPS nha & murc cao ky luc

— VHM: déng g6p 28,4% doanh thu va 66,5% loi nhuan cia nhém BDS 12.0 s Nguoi mua tra tién truroc § { 5.0
nha &. Pong luc tang trwdng 2021 clia VHM sé dén tir viéc tiép tuc 10.0 Doanh thu thuan ; § 40
ban giao tai 3 dai dw an Vinhomes Ocean Park, Vinhomes Smart City =Ty |& Ngwoi mua tra trwde/Doanh thu i b
va Vinhomes Grand 8.0 F :

£ < N % ! i 3.0::

— Cac DN BBS niém yet thudc phan khgc trung cap (bao gom KDH, 260 N i P
DXG, NLG, PDR va DIG) c6 doanh so ban hang tang manh (xem Biéu c 10 @ <& ‘ % i : 2.0
do 38), tao co’ s& ghi nhan doanh thu cao trong nam 2021 néu tién do §> ' i i
ban giao dung ké hoach. Lwong tién khach hang tra trwéc ctia 5 doanh 20 \ i 1 1.0
nghiép nay dat mirc cao nhat trong vong 5 ndm qua va dy kién sé F i i
duwoc ghi nhan vao doanh thu trong 3-4 quy téi. Ngoai ra, Nghi quyét - ! i
164/NQ-CP dwoc ky vong “thdo g&” nat that phap ly vé tha tuc chap Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3
thuan dau tw dw an BDS ké tir 1/1/2021, gitp tai khéi dong nhidu dw 2016 2017 2018 2019 2020
an bi tam dirng do vwéng méc lién quan dén quyén st dung dat. Ngudn: FiinPro Platform

N a . . P £ ax R Ghi cha: Sé liéu téng hop tir KDH, DXG, NLG, PDR va DIG
e BDBS khu c6ng nghiép: Xu hwéng dich chuyén dong von dau tw to gnep

Trung Quéc sang cac nwdc ASEAN, trong d6 cé Viét Nam, la dong lwc

tang trwéng chinh ddi véi nhirtng doanh nghiép BBS KCN dang niém yét hién van con quy dat cho thué hoac c6 ké hoach mé rong quy dat kha dung
vGi ha tang giao théng thuan tién, bao gém SZC, KBC, IDV va SIP.

Ngoai ra, SZC, VRG va KBC ciing hwéng loi tir xu hwéng tim kiém nhirng khu vuc 1an can c6 quy dat Ion, gia thué canh tranh, va ha tang giao
théng thuan tién trong béi canh dién tich dat khu céng nghiép kha dung tai Bac Ninh va Hwng Yén (& phia B&c) va Binh Dwong va Bong Nai (& phia
Nam) dang tr& nén khan hiém.
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4.2. Trién vong Nganh 2021

Thuwc phdm & P6 uéng: Chan nudi & Thiy san sé dan dat ting trudng nganh trong ndm 2021

NGANH (ICB-4) LDN [VON HOA (18/11/20)| TANG TRUONG DOANH THU TANG TRUONG LNST DINH GIA GIA
(trwot 4Q) (27/7-30/11)

Ngh.ty % Phitai  9T2020 2020F Xép hang 972020 2020F Xép hang P/E EPS %gia % giavs.
VND chinh x) (VND) VN-Index

Nuéi tréng néng & hai san 31/59 66.8 15% -43% 0.0% 298.0% 532.2% TANG TOC 18.1 2,169 24.4%  GIAM

YEU TO HO TRO TANG TRUONG:

- Nhu cau vé thuc phadm ché bién s&n va déng goi tiép tuc tang

- Uu dai thué theo Hiép dinh EVFTA gilip cac doanh nghiép trong nganh cai thién bién lgi nhuan va ddy manh xuét khau, ting loi nhuan

TRIEN VONG TANG TRUONG 2021:

e Chan nubi: Cling gibng nhw nam 2020, tang trwdng ndm 2021 cla nhém Chan nubi sé tiép tuc dén tir Dabaco (DBC) va bo déi GTNFoods (GTN) va
Vilico (VLC). Vé&i DBC, nam 2021, mang chan nudi lgn (hién déong gép hon 40% doanh thu) sé kho duy tri mirc tdng nhw nam nay do gia thit lon dang
trong xu hwéng gidm (gidm 23,1% to» dau thang 7) nhé ngudn cung tang 1én. Trong khi d6, GTN va VLC c6 nguén thu chi yéu dén tir hop nhat
doanh thu ctia Méc Chau Milk (MCM) — doanh nghiép sira dang dwoc cong ty me “t6i cao” 1a Vinamilk (VNM) hé tro tai co ciu va cai thién bién loi
nhuan rong (tang tlr 6,5% nd&m 2019 lén 9,7% 9T2020). Bién lgi nhuan rong ctia MCM hién bang ¥ bién LNR ctia VNM (20,2%). Do d6 dw dia cai
thién tang trwdng cia Méc Chéau Milk con khé Ion.

e Tém: Nhu cu vé thuwc phdm tién loi ting cao va wu dai thué xuat 0% vao EU theo hiép dinh EVFTA sé tiép tuc 1a dong luc ting trwdng cla nhom
Toém trong nam 2021 trong khi rti ro I&n nhat déi véi nhém nay la gia va cung nguyén liéu dau vao, cu thé:

- MPC: hién dan dau vé xuét khau tom cda Viét Nam nhung MPC kho tan dung Bidu dé 39: Tang trwéng xuét khau tom vao EU va My
du’gc wu dai thué do EU chi dong gép 10% do'anh’thu trong khi tai thi trwdng )
xuat khau chinh (M¥), tdm ctia MPC bj ap thué chong ban pha gia tam thoi la 54.5% e=o==Hoa Ky SEU

10,17%. MPC tw chi dwoc 30% nhu cau tdm nguyén liéu. 45.3%

41.5%

o

35.4%  38.8%

. , . , N 0,
- FMC: ¢6 loi thé khi xuat tom vao My voi thué suét 0% va hudng loi tir nhu cAu 39.6%

vé tdm gia tri gia tang (ché bién sén) tdng cao & EU va Hoa Ky dwéi tac dong 29.5Y%
ctia dich Covid-19. San phadm chu yéu ctia FMC |a tém ché bién thuéc ma
HS16 véi mirc thué xuét vao EU sé gidm dan vé 0% theo 16 trinh 5-7 nam.

FMC tw ch dwoc 25% nhu ciu tdm nguyén liéu. 15.7%
2 2.0%

- CMX: EU hién déng gop 60% doanh thu va san pham chu lyc cita CMX la tdm 5.0% pe °

déng lanh so ché thuéc nhém ma HS 03 véi wu dai thué 0% (gidm tir mirc N 7.9%

4%) theo hiép dinh EVFTA. Ching t6i wéc tinh thué xuat vao EU giam 4% &

c0 thé gitup bién Igi nhuan rong ctia CMX tang tw 4,2% Ién 5,5% va loi

~ - - 0, ] .2 . 7z A A z A 2.
nhuén quy nam tang 30% voi gia dinh cac yéu t6 khac khong doi. CMX tw T5-20 T6-20 T7-20 T8-20 T9-20 T10-20

chd dwoc 40% nguyén liéu dau vao.
Nguédn: FiinPro Platform
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4.2. Trién vong Nganh 2021

Tién ich: Thay dién va Nhiét dién cé trién vong tdng truéng 2021 khé quan nho nhu cau tiéu thu dién tdng manh
trong khi Bién khi tiép tuc gdp khé do thiéu hut ngudn cung khi LNG

NGANH (ICB-4) SL DN VON HOA (18/11/20) TANG TRUONG DOANH THU TANG TRUONG LNST DINH GIA GIA
(trrot 4Q) (27/7-30/11)

Ngh.ty VND % Phitai 972020 2020F Xép hang 972020 2020F Xép hang P/E EPS %gia % giavs.
chinh (x) (VND) VN-Index
Pién 37/41 1180 26% -9.1% -8.6% GIAMTOC -249% -28.1% GIAM TOC 128 1,576 12.9% GIAM

YEU TO HO TRO TANG TRUONG:

- Lwong nwédc vé hd thay dién du kién duy tri & muirc cao tir nay cho dén gitra nam 2021

- 8an lwgng dién nam 2021 dw kién tang 9,8% YoY

TRIEN VONG TANG TRUONG 2021:

* Thuy dién: dong gop 29% san lwong dién trong 10T2020. Hién twong thoi tiét La Nina quay tré lai sé gitp lwong nwéc vé hd thay dién duy tri &@ mbc
cao tlr nay cho dén gitra nam 2021 va day la yéu td hd tro tang trwdng cho nhom Thay dién, dac biét la cac doanh nghiép dang van hanh nha may
thay dién & khu viec mién Trung va mién Nam (bao gém REE va VSH)

* Bién khi: Nguon cung khi thiéu hut khién san lwgng dién khi ca nuéc gidm manh trong ndm 2020. Xu hwéng nay vén sé tiép tuc trong nam 2021, tuy
nhién viéc PV Gas (GAS) vira dén nhan dong khi dau tién tir moé Sao Vang Dai Nguyét [dy kién c6 san lwgng khi hang nam la 1,5 ty m3] la thong tin
tich cwe dbi véi cac don vi dang van hanh nha may dién khi & khu vuc Bong Nam Bo, dac biét 1a Dién lwc Dau khi Nhon Trach 2 (NT2).

* Nhiét dién than va dau: déng gop 50% san lwong dién

trong 10T2020. San lwgng ciia cac nha may Nhigt dién du Biéu do 40: San lwong dién 2021 dw kién ting 9,8% YoY
kién tiép tuc tang trong nam 2021 dé dap wng nhu cau dién A 2 . = X
thu’o’ngpph-ém ( d%qc IgVN dur bk tng 9?8%)9\/3 bo dhp 00 ™= SL dién thuong pham (T§ kWh) o=Tang truong (YoY) ...
phan san lwgng thiéu hut ctia Bién khi. Trong nhém nhiét
dien, Nhiét dién Ba Ria (BTP), Nhiét dién Hai Phong (HND),
va Nhiét dién Pha Lai (PPC) hién duy tri no' vay thap hon 200 20%
vén chi sé& hiru (D/E<1) va bién loi nhuan rong & muirc cao
so v6&i cac doanh nghiép trong nhém. Day ciing la cac cb 9.8%
phiéu c6 tinh chat phong tha va khéng bi anh hwéng béi cac 100 © 10%
chu ky kinh t&, véi mre chi trd cb tirc cao va/hodc tang déu
trong cac nam.
0 0%
2017 2018 2019 2020F 2021F
¢
-100 -7.3% -10%

Nguén: FiinPro Platform
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4.2. Trién vong Nganh 2021

Tai nguyén cor ban — Xuét khau phdi thép sé tiép tuc |a ddng luc tang truéng chinh cia nganh ndm 2021 trong
béi canh tiéu thu thép trong nwéc dw kién & mire thap

NGANH (ICB-4) SL DN VON HOA (18/11/20) TANG TRUONG DOANH THU TANG TRUONG LNST DINH GIA GIA
(trrot 4Q) (27/7-30/11)

Ngh.ty VNB % Phitai  9T2020 2020F Xép hang 972020 2020F Xép hang P/E EPS %gia %giavs.
chinh (x) x) VN-Index

Thép 32/42  129.1 29% 85% 2.6% 57.9% 68.1% TANG TOC 125 2,761 63.8% TANG

YEU TO HO TRO TANG TRUONG:

- Kinh t& dy kién hdi phuc vé&i muc tiéu tang truéng GDP & mirc 6% trong nam 2021
- Nhu cau thép tho tai Trung Quéc tiép tuc ting

TRIEN VONG TANG TRUONG 2021:

e HPG: Véi thi phan trong nwéc hién 1a 32,1% (+5 diém phan trdm so véi ndm 2019), HPG la doanh nghiép thép duy nhat trén thi trudng cé kha nang
thiét lap mat bang gia (duy tri gia ban ra thap dé ting thi phan) va linh hoat trong phwong an kinh doanh (ddy manh xuét khau phéi thép va ban thép
can néng trong nwéc khi nhu cau thép xay dwng giam manh).

— Dong lwc tang trrong 2021 clia HPG sé& dén tir (1) cong suét
thép thd dat 8 triéu tan néu van hanh hét 4 10 cao tai khu lién Biéu dd 41: Xuat khau phoi thép |a dong lwc ting trwéng ctia HPG
hop Hoa Phat Dung Quat va (2) nhu cau thép clia Trung Quoc —
thi trwdng xuat khau chinh ctia HPG dw béo tiép tuc téng trong ® Xuét khau phoi thép Tiéu thy trong nuéc
nam 2021 vé&i ky vong kinh té& hdi phuc. 400

— Rui ro chinh v&i HPG 1a (1) nhu cu thép xay dwng trong nwéc 350
tiép tuc gidm, (2) gia than coke gidm nhung gia quang lai ting
manh khién chi phi nguyén liéu diu vao tang (gia quéng va than
coke chiém hon 30% gia thanh méi loai) va lam gidm bién loi
nhuan tir thép, va (3) Nhu ciu nhap khau thép ctia Trung Quéc
c6 thé giam néu Trung Quéc cho phép nhap thép phé liéu trd lai
tr thang 6/2021 va do d6 anh hudng dén xuét khau thép cua
HPG.

150 /
e Nhém Toén va éng thép (HSG va NKG): Xu hwéng dich chuyén 100 / I
o

300

HPG bat dau xuét
250 kh&u phéi thép

14

~
S

200

Nghin tan

san xuét ra bén ngoai Trung Quéc 1a yéu tb hd tro' chinh cho tang /
trwdng cla nhém nay trong nam 2021. Ngoai ra, ké hoach rit khdi 50

dw &n tai Ca Na (doi véi HSG) va chuyén nhuong dat & khu cong = ‘
nghiép My Xuan B (doi véi NKG) ciing c6 thé giip hai doanh nghiép >

nay cai thién lgi nhuan trong nam 2021.

2
0@0
&9"_.,0
0@0

PN
P

. N KON K
A N N

Nguén: FiinPro Platform
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4.2. Trién vong Nganh 2021

Céap nhéat EPS va Dinh gia cac cé phiéu thuéc nganh duwoc ching téi phan tich: Bat dong sén, Thuc pham & Dé
ubng, Tai nguyén Co ban va Tién ich

Bang 3: Cap nhat EPS va P/E cac c6 phiéu dwoc dé cap

Nganh/ Ma CK Vén héaDiv Yield
Nhém (3/12/20) DT thudn  LNST LNrong  EBI 2020 Gia (3/12/20) 1 thang
Ngh. ty VND
BDS’ KDH 15,116 74.2% 50.6% 20.6% 43.5% 3.7% 12.6 2,084 26,950 10.9% 8.0%
nha & DXG 7,463 -50.6%  -111.3%  27.8%  32.9% 0.7 13.9% - (151) 14,850 20.2%  48.5%
NLG 8,134 20%  -51.4% 50%  18.9% 0.3 3.4% 10.3 2,760 29,500  8.9% 17.1%
PDR 17,233 5.7% 78.6% 33.4%  28.6% 0.4 7.7% 13.6 3,000 43500 10.6%  52.6%
DIG 7,882 44.9% 27.2% 7.9%  12.2% 0.3 5.8% 13.9 1,508 26,500 30.2%  103.8%
BDS khucong  szc 3,000 27.8% 413%  419%  515% 0.8 3.3% 16.1 1,829 29,550 14.8%  11.5%
nghiép KBC 7,634 62.6%  -84.4% -43%  354% 0.3 0.0% 21.1 743 16,200 165%  19.1%
IDV 976 15.0% 80.5%  162.0% 148.1% 0.1 3.5% 4.8 11,647 57,200 9.0%  16.0%
SIP 11,967 10.0% 61.6% 204%  16.6% 0.1 1.3% 14.5 8,927 158,984 61.8%  106.3%
VRG 703 61.3% 28.3% 724% -475% 0.0 3.7% 17.9 1,514 27,330 4.4%  46.8%
Thuc pham KDC 7,383 18.1% 50.0% 5.2% 7.1% 0.3 4.5% 48.4 740 38,000 8.6% 10.1%
MML 15,751 4.9% 57% 0.8 0.0%  159.9 283 47,707  9.3% 13.2%
BCF 799 175%  19.2% 0.1 7.9% 10.5 3,539 39,200  3.7% -2.0%
Chan nuoi GTN 6,026 -55%  174.1% 11.2% 2.0% 0.0 0.0% 15.8 1,532 23,900 0.0% -5.2%
VLC 2,190 7.9% 70.7% 13.5% 75% 0.0 1.7% 13.1 2,304 35,387 29.9%  26.3%
Tom FMC 1,842 16.6% -3.2% 4.3% 59% 0.7 6.7% 8.0 4,553 36,150 15.1% 11.6%
CMX 483 46.1%  -34.5% 4.1% 6.6% 1.1 0.0% 3.9 4,028 15,900  8.2% 4.6%
Thép HPG 122,094 40.8% 56.4% 15.3%  16.2% 0.8 5.4% 10.9 3,235 36,950 20.6%  48.1%
HSG 8,242 2.3%  213.9% 5.4% 72% 1.2 0.0% 7.1 2,589 18,400 11.9%  55.3%
NKG 2,124 -9.3%  252.0% 2.4% 1.6% 1.3 0.0% 14.6 828 13,050 54.3%  76.4%
bién REE 14,634 11.5%  -15.5% 24.4%  39.6% 0.5 3.4% 10.1 4,599 47,000 12.2%  26.0%
VSH 3,877 -34.8%  -75.5% 31.1% 22% 1.8 0.0% 50.6 376 18,600 -3.6% 9.7%
NT2 6,751 -17.5%  -23.0% -05%  14.8% 0.3 8.5% 10.4 2,199 23,800  5.3% 3.7%
BTP 838 -37.6% 50.6% 9.7%  31.0% 0.3 7.9% 3.8 3,657 13,900  0.0% -3.5%
HND 9,376 4.4% 51.5% 7.6%  18.2% 0.6 5.3% 5.9 3,033 18,706  5.9% 0.9%
Nguén: FiinPro Platform
e DPay la tbng hop nhirng cd phiéu dwoc ching toi d& cap trong phan trién vong nganh 2021 cla bao c4o nay dwa trén cac phan tich vé mét dir liéu
v&i muc tiéu dé quy khach hang c6 thé tham khao nhanh. Céc phan tich da chiéu va sau hon c6 thé duoc tim thay trén hé thdng phan tich chirng
khoan FiinTrade cla ching toi.
e Diém lwu y 1a trién vong loi nhuan ctia mét sd doanh nghiép da dwoc phan anh vao gia kha nhiéu cd phiéu, bao gdm ¢ phiéu nhém Thép (HPG,
HSG, NKG), nhém BBS khu céng nghiép (SIP, VRG) va nhém Tém (FMC) trong khi nhiéu ¢é phiéu khac van chwa dwoc cha y.
41
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Phu luc 1: Tang trwédng Doanh thu thuan

TANG TRUONG DOANH THU THUAN THEO QUY (YoY)

Nganh

S6 DN

Vén hoa

% Von

hang quy theo nganh

C2iICB

Ngéan hang

Bao hiém

Dich vu tai chinh

Bat dong san

Thwc phdm va dd uéng
Hang & Dich vu Cong nghiép
Tién ich

Xay dwng va Vat liéu
Tai nguyén Co ban

Du lich va Giai tri

Hoa chét

Vién théng

Dé&u khi

Ban lé

Coéng nghé Thong tin
Hang ca nhan & Gia dung
Dwoc pham

Truyén thong

O t6 va phu tung

Téng

Nhém Tai chinh
Nhém Phi tai chinh

Nguén: FiinPro Platform

21/21
11/11
40/50
96/121
99/160
155/306
104/143
210/382
79/120
33/62
50/69
5/8

9/11
21/36
21/32
50/90
36/61
29/46
12/15

1081/1744
72182
1009/1662

1,009.0
59.6
56.3

948.8
669.0
355.9
293.9
165.8
175.1
115.8
122.3
100.5
100.8
62.4
50.9
48.8
45.9
27.9
17.0

4,425.5
1,124.9
3,300.6

%
22.8%
1.3%
1.3%
21.4%
15.1%
8.0%
6.6%
3.7%
4.0%
2.6%
2.8%
2.3%
2.3%
1.4%
1.1%
1.1%
1.0%
0.6%
0.4%

98.5%
100.0%
98.3%

%
33.9%
18.1%
80.1%
69.2%
6.9%
23.7%
11.3%
3.2%
21.3%
35.7%
1.8%
-21.4%
25.0%
30.4%
-38.0%
14.6%
2.3%
59.2%
-4.4%

19.6%
33.0%
17.3%

%
20.3%
16.1%
27.8%
52.7%

4.3%
17.4%
17.1%
10.8%
32.9%

3.8%
14.4%

-20.1%
29.4%
26.7%

-30.3%
17.1%

-3.4%
14.1%
-14.2%

17.5%
20.2%
16.9%

%
17.5%
13.2%
10.8%
13.2%

6.1%

6.5%
12.9%

7.7%
12.8%
33.0%
11.5%

4.7%
31.6%
19.9%

-32.0%
14.0%

4.9%
14.0%
-5.8%

13.4%
16.3%
13.5%

%
3.4%
10.2%
-5.9%
34.5%
6.3%
2.5%
7.2%
-2.5%
13.3%
3.3%
24.1%
-14.7%
7.4%
6.8%
-28.9%
4.9%
-5.3%
21.7%
19.9%

7.7%
4.1%
6.4%

%
10.1%
11.3%

-28.8%
-9.5%

7.1%

1.7%

1.0%

8.3%

7.2%

5.4%

6.3%

5.3%

0.4%

5.7%
16.9%

2.0%

7.2%
-8.0%
25.9%

4.0%
6.9%
4.7%

%
20.9%
13.0%

-8.6%
45.5%

0.1%
13.5%

5.4%

2.5%

-3.5%

8.6%

-2.8%

8.5%

1.3%
16.5%

5.9%

-5.9%

9.2%
20.0%
27.9%

9.0%
18.0%
6.0%

%
22.4%
15.9%

1.1%
26.8%
0.8%
0.3%
7.8%
-2.0%
-1.6%
3.3%

-0.6%
14.8%
12.7%
12.3%

-0.8%

-3.4%

1.4%

-5.8%

28.1%

7.4%
20.2%
6.3%

%
29.6%
15.0%

6.5%

-6.8%
0.5%
-3.8%
3.8%
-0.6%
3.9%
-10.6%
-9.6%
16.9%

7.1%
12.2%
14.8%

2.1%

9.9%

-11.0%
11.2%

3.2%
25.6%
1.6%

%
15.1%
11.2%
16.9%

-16.6%

7.6%
-5.7%
-1.0%

-10.4%
3.5%
-30.7%
-13.2%
22.8%
-8.5%
16.0%

6.4%
-4.5%

9.9%

-18.2%
-11.1%

-2.2%
14.7%
-4.1%

Ghi chu: Sé liéu duoc diéu chinh loai ra nhing céng ty con niém yét ma duoc hop nhét béo céo tai chinh vao céng ty me ciing niém )(ét trong cung 1 nganh.
Doi véi Ngan hang, dédy la tang trudng “Tong thu nhdp hoat déng”; doi véi Bao hiém, day la tang trurdng “Doanh thu phi bdo hiém thuan”
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%
3.5%
3.3%

28.0%

-30.6%
7.9%
-14.4%
-18.9%
-13.0%
3.6%
-69.9%
-14.4%
16.3%
-42.7%
-2.6%
-4.0%
-17.7%
-15.9%
-27.3%
-10.6%

-16.3%
4.6%
-18.9%

%
10.7%
6.7%
19.7%
23.9%
16.2%
1.4%
-15.2%
-8.0%
20.0%
-69.7%
1.0%
22.0%
-42.5%
6.4%
6.4%
-10.7%
-7.3%
26.1%
14.5%

-3.8%
10.6%
-8.4%

%
N/A
N/A
N/A

22.4%

13.5%

6.8%
-2.1%
-12.1%
-5.6%
-56.0%
6.0%
2.0%
-27.2%
3.9%
-14.2%
-24.4%

-3.9%

-5.8%

12.2%

-3.2%
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Phu luc 2: Tang trwdng Loi nhuan sau thué hang quy theo nganh

TANG TRUONG LQI NHUAN SAU THUE THEO QUY (YoY)

Nganh S6 DN Vénhéa % Vén
hoéa
18/11/2020
C2ICB Nghinty VNB % % % % % % % % % % % % %

Ngan hang 21/21 1,009.0 22.8% 56.4% 48.8% 182% 11.1% 11.6% 26.3% 45.5% 39.6% 2.6% 21.9%  6.1% 10.2%
Bao hiém 11/11 59.6 1.3% 20.6% -36.7% -4.9% -14.9% 155% 12.6% 43.2% 3.2% -49.8% 72.6% 23.6% N/A
Dich vu tai chinh 40/50 56.3 1.3% 925% -1.8% 34.2% -17.6% -45.2% -15.1% -23.2% 12.9%-109.4% 146.0% 56.5% N/A
Béat dong san 96/121 948.8  21.4% 94.3% 100.8% 77.9% 120.0% -11.3% 80.4% 14.8% 37.4% 18.4% -55.1% 22.4% -21.4%
Thwe pham va dé udng 99/160 669.0 15.1% 32.8% 15.0% 4.4% -12.3% 4.4% -254% -1.0% 16.8% -33.3%  45% 53% 23.8%
Hang & Dich vu Céng nghiép 155/306 355.9 8.0%  88% 70.8% 295% 13.7% 0.1%  05% 53% 13.7% -18.2% -44.1% -33.1% -39.4%
Tién ich 104/143 293.9 6.6% 34.7% 37.0% -6.3% -18.0% 3.9% -1.4% 25.1% 25.4% -40.7% -14.3% -25.1% -15.2%
Xay dung va Vat liéu 210/382 165.8 3.7% -38.4% -14.4% -8.7% -23.2% 3.6% 1.7% 11.0% 7.2% -17.8%  1.5% 15.0% 13.5%
Tai nguyén Co ban 79/120 175.1 4.0%  22% 115% -23.1% -50.6% -49.5%  -9.9% -17.9% -11.3% 23.9% 13.9% 116.1% 74.4%
Du lich va Giai tri 33/62 115.8 2.6% 90.1% -21.4% -10.7%  2.4% 3.2% -19.0% 31.5% -69.3%-207.5% -363.0% -251.4% -385.8%
Hoa chat 50/69 122.3 2.8% 457% -11.1% 30.3% -1.8% -42.7% -26.8% 25.7% -33.9% -37.6%  7.1% 1.1% 11.4%
Vién thong 5/8 100.5 2.3% 313.1% -96.0%-160.2% 170.9% 118.4% 2618.5%553.4% 140.8% 226.3% -70.0% 141.4%  9.0%
D&u khi 9/11 100.8 2.3% -17.8% 13.0% -14.7% -91.7% 42.4%  19.0% -21.6% 783.9%-303.4% -109.5% -25.6% -34.6%
Ban 1& 21/36 62.4 1.4% 31.5% 39.1% 8.4% 36.2% 20.8% 36.9% 20.1% 15.4% 1.9% -259%  6.0% 18.5%
Co6ng nghé Théng tin 21/32 50.9 11%  7.1% 9.3% 16.4% -32.6% 22.0% 13.6% 195% -1.5% 13.8% 10.9%  7.3% 11.0%
Hang ca nhan & Gia dung 50/90 48.8 1.1% 22.7% 23.3% 20.4% 18.3% 2.6% -7.7% -8.9% -1.9% -16.7% -43.9% -9.6% -12.3%
Dwoc phdm 36/61 45.9 1.0% -6.9% -89% 7.1% 151% 0.7%  0.3% -7.2% 10.8% 9.6% -43% -6.9% -13.4%
Truyén théng 29/46 27.9 0.6% 85.6% 29.9% 108.2% 101.6% -8.0% -60.6% -97.4%-113.2% -38.5%  56.3% 2310.1% 638.1%
O t& va phu tiing 12/15 17.0 0.4% -35.6% 6.4% 30.9% -43% 42.0% -6.7% 14.7% 76.0% 12.0% 64.9% 104.8% 103.5%
Téng 1081/1744 4,425.5 98.5% 32.2% 26.7% 12.7%  1.8% -0.7% 13.8% 16.8% 23.7% -27.1% -17.7% -3.0%

Nhém Tai chinh 72182 1,124.9 100.0% 49.9% 37.3% 17.4%  7.5% 6.1% 23.4% 38.7% 37.0% -3.9% 28.8%  9.6%

Nhém Phi tai chinh 1009/1662 3,300.6  98.3% 19.8% 9.4% 58% -7.4% -28% 09% 3.1% 12.4% -58.2% -28.7% -8.8% -11.4%

Nguén: F/'in,Pro Platform i ) ) )
Ghi chi: Sé liéu dwoc diéu chinh loai ra nhitng céng ty con niém yét ma duwoc hop nhat bao cao tai chinh vao céng ty me ciing niém yét trong cung nganh
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Phu luc 3: Tang trwvdng EBIT theo nganh

TANG TRUONG EBIT THEO QUY (YoY)

Nganh S6 DN Vén héa % Vén hoa
18/11/2020
C2ICB Nghin ty VND % % % % % % % % % % % %
BAt dong san 96/121 948.8 21.4% 147%  33.2% 23.8%  20.8% 10.9% 15.0% 81% 10.7% -11.6% -52.5% -35.1%
Thyc pham va db uéng 99/160 669.0 151% 16.0%  29.4%  -2.3% 0.9% -6.9% 0.7% 46%  2.9% -19.3% -36.7% -27.1%
Hang & Dich vu Céng nghiép 155/306 355.9 8.0% -11.3% 0.4% 2.8%  -11% 10.3% 20%  -43% -1.8% -20.0% 0.6%  -20.0%
Tién ich 104/143 293.9 6.6%  4.6%  18.1% -14.0%  -40.0% -33.8% -6.2% -30.3% -1.9% 30.5%  -1.3%  90.5%
Xay dwng va Vat liéu 210/382 165.8 37% 52.3%  -31% -2.1% 1185% 11.6% -39.3% 6.9% -76.8% -171.0% -519.2% -220.0%
Tai nguyén Co ban 79/120 175.1 40% -8.2% -11.6% 24.8% 8.8% -8.7% -113%  -45% -10.9% -36.6%  -0.6%  -1.2%
Du lich va Giai tri 33/62 115.8 2.6% 48.7%  -12.3% -109.5%  88.1% 155.1%  155.7% 1978.2% 40.0% 42.9%  21.3%  91.5%
Hoa chét 50/69 122.3 28% -6.8%  46.4% 12.9% -82.1% 29.0% 9.5% -42.3% 379.2% -263.1% -137.5%  -23.4%
Vién thong 5/8 100.5 23% -6.8%  -88% -122%  -9.1% -12.3% -5.0% 49% -02%  -2.0% 52%  -15.0%
D&u khi 9/11 100.8 23% 81.3% 35% 43.1%  -36.4% -33.2% -1.5% -15.7% 69.4% -86.1%  97.0%  35.4%
Ban & 21/36 62.4 1.4% 42.4% 44.4%  16.0% 44.6% 17.7% 31.0% 16.1% 45% 15.1% -20.5% -0.2%
Cong nghé Thong tin 21/32 50.9 1.1% 3.3%  12.9% 13.1%  17.4% 26.6% 16.5%  16.0%  1.5% 14.5%  -7.6% 2.7%
Hang ca nhan & Gia dung 50/90 48.8 1.1% 20.6%  26.9% 48.1%  30.4%  4.5% -5.6% -14.2% 12.6% -53% -43.6% = -9.7%
Duoc pham 36/61 45.9 1.0% 1.1%  -85% 7.7% 1.4% -2.5% -0.3% -17.3%  7.3% 17.7%  -81%  -3.1%
Truyén théng 29/46 27.9 0.6% 71.7% 31.7% 15.7% 3.2% -63.8% -70.0% -89.1% -148.0% -29.4% -20.4%  598.7%
O t6 va phu ting 12/15 17.0 0.4% -22.2%  10.2% 29.9%  11.0% 28.6% -32%  22.2% 44.8% 16.8%  20.6%  99.6%
Nhém Phi tai chinh 1009/1662 3,300.6 98.3% 18.7%  23.2%  6.5% 0.6% -3.7% 42%  -14% -6.3% -44.3% -48.9% -20.1%

Nguén: FiinPro Platform
Ghi cht: Sé liéu duoc didu chinh loai ra nhiing céng ty con niém yét ma duoc hop nhét bao céo tai chinh vao céng ty me ciing niém yét trong cling nganh
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Phu luc 4: Tang trwvdng EBITDA hang quy theo nganh

TANG TRUONG EBITDA THEO QUY (YoY)

Nganh S6 DN Vénhéa % Vén hoa
18/11/2020
C2ICB Nghin ty VND % % % % % % % % % % % %
BAt dong san 96/121 948.8 21.4% 541%  440%  9.8%  31.3% -36.5%  929%  59.5%  1.9% -53.2% -583% = -6.2%
Thyc pham va db uéng 99/160 669.0 151% 26.2%  17.2% 22.6% -10.9% 59%  -9.6% -152%  0.4% -16.1%  -6.8%  13.2%
Hang & Dich vu Céng nghiép 155/306 355.9 8.0% 247%  17.8% 23.8%  185%  135%  11.2% 52%  26% -7.3% -42.1% -31.3%
Tién ich 104/143 293.9 6.6% 18.6% 21.6% -5.1% -1.7% -12.6% 1.3% 2.8% 4.2% -13.1% -32.3% -24.3%
Xay dwng va Vat liéu 210/382 165.8 3.7% -46%  103%  0.3% 75%  14.4% 9.7% 8.9% 16.8%  1.7% 46%  -6.1%
Tai nguyén Co ban 79/120 175.1 40% 47%  12.6% -126% -358% -31.8%  -3.1% -26.0% 1.8% 27.7%  235%  75.8%
Du lich va Giai tri 33/62 115.8 26% 49.1%  -74% -21%  80.6%  10.7% -36.7% 7.8% -65.1% -160.0% -434.0% -203.2%
Hoa chét 50/69 122.3 28% -6.0%  -8.7% 229%  345% = -3.9%  -7.3% -122% -4.4% -27.4% 05% -13.4%
Vién thong 5/8 100.5 23% 48.7%  -12.3% -109.5%  88.1% 156.3% 155.7% 1878.8% 40.6% 42.7%  21.8%  90.1%
D&u khi 9/11 100.8 23% -4.6% @ 42.2% 12.8%  -76.4%  26.7% 9.2% -38.0% 271.5% -237.4% -136.5%  -19.4%
Ban lé 21/36 62.4 1.4% 38.4%  322% 11.4%  24.9%  20.6%  28.9%  10.8% -0.8% 11.0% -16.0%  -3.0%
Cong nghé Thong tin 21/32 50.9 1.1%  6.8%  125% 10.9%  16.8%  24.3%  16.2%  13.7%  2.8% 12.4% -10.5% 2.8%
Hang ca nhan & Gia dung 50/90 48.8 1.1% 20.3%  34.0% 423%  29.6% 57%  -2.6% -115% 10.6% -3.9% -36.2% -10.3%
Duoc pham 36/61 45.9 1.0% 32%  -38% 86%  -0.9% 8.2% 2.4%  -28% 10.7%  8.9%  -17.6% 3.6%
Truyén thong 29/46 27.9 0.6% 253%  17.0% 38.3%  65.8% -242% -51.0% -57.7% -42.3% -6.3% 122.9%  81.8%
O t6 va phu ting 12/15 17.0 0.4% -12.8%  11.9% -21.1%  16.4%  188%  69.0%  78.9% 76.3% 522% -12.9% 3.0%
Nhém Phi tai chinh 1009/1662 3,300.6 98.3% 19.4%  18.0%  7.0% 3.0%  -3.4%  14.7% 6.2%  50% -28.8% -359% -13.2%

Nguén: FiinPro Platform ) ) )
Ghi chi: S6 liéu dwoc diéu chinh loai ra nhitng céng ty con niém yét ma duoc hop nhat bao céo tai chinh vao cong ty me ciing niém yét trong cung nganh
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Phu luc 5: Bién lgi nhudn sau thué hang quy theo nganh

BIEN LQI NHUAN SAU THUE THEO QUY

Nganh S6 DN Vénhéa % Vén hoa
(18/11/2020)
C2ICB Nghin ty VND % % % % % % % % % % % %
Bat dong san 96/121 948.8 21.4% 13.9%  143% 185%  153% 12.9% 17.1%  16.0% 22.1% 18.2%  11.0%  15.8%
Thyc pham va db uéng 99/160 669.0 151% 11.9%  12.9% 10.3% 8.1% 10.9% 9.3% 99%  9.1%  6.8% 9.0% 9.1%
Hang & Dich vu Céng nghiép 155/306 355.9 8.0% 12.7%  16.5% 13.1%  12.6% 11.9% 125%  13.6% 15.0% 10.1% 8.0% 8.8%
Tién ich 104/143 293.9 6.6%  9.7% 9.8%  8.3% 8.9%  9.9% 9.0% 9.6% 10.6%  5.9% 9.5% 8.4%
Xay dwng va Vat liéu 210/382 165.8 3.7% 5.0% 5.5% 5.4% 5.3% 4.7% 5.4% 6.2% 5.5% 4.3% 6.4% 7.8%
Tai nguyén Co ban 79/120 175.1 40%  6.6% 42%  4.2% 33%  3.1% 3.9% 35%  2.9% @ 3.7% 4.3% 6.3%
Du lich va Giai tri 33/62 115.8 26%  7.1% 40%  5.4% 47%  6.7% 2.9% 6.9%  16% -105% -251% -34.4%
Hoa chét 50/69 122.3 2.8% 9.5% 5.6% 5.9% 8.4% 5.7% 6.0% 7.5% 6.2% 4.0% 7.6% 7.5%
Vién thong 5/8 100.5 23%  2.9% 0.7% -1.7% 47%  5.9% 16.0% 6.8%  9.7% 15.8% 42%  13.4%
Dau khi 9/11 100.8 23%  1.8% 20%  2.7% 0.3%  2.5% 1.8% 1.9% 2.8% -56%  -0.3% 2.4%
Ban lé 21/36 62.4 1.4%  2.8% 28%  2.4% 26%  3.2% 3.2% 26% 2.7% @ 2.7% 2.3% 2.5%
Coéng nghé Théng tin 21/32 50.9 1.1%  9.5% 9.3%  10.2% 92.9%  9.9% 10.0%  12.1%  81% 10.6%  115%  12.2%
Hang ca nhan & Gia dung 50/90 48.8 1.1% 51% 53%  5.2% 45%  5.2% 5.2% 49%  43%  45% 3.5% 5.0%
Duoc pham 36/61 45.9 1.0%  5.9% 59%  5.6% 6.2%  5.6% 5.5% 52%  6.1%  5.8% 6.3% 5.1%
Truyén thong 29/46 27.9 0.6% 10.2%  11.4% 12.7%  102%  7.6% 3.3% 0.4% -15%  5.7% 7.0% 6.7%
O t6 va phu ting 12/15 17.0 0.4%  2.5% 35%  3.7% 26%  2.8% 2.5% 33%  41%  3.6% 4.7% 5.9%
Nhém Phi tai chinh 1009/1662 3,300.6 98.3%  7.3% 7.0%  6.9% 6.7%  6.6% 6.4% 6.7%  7.4%  3.1% 5.3% 6.6%

Nguén: FiinPro Platform
Ghi chi: Sé liéu dwoc diéu chinh loai ra nhitng céng ty con niém yét ma duoc hop nhat bao cao tai chinh vao céng ty me ciing niém yét trong cung nganh
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Phu luc 6: Bién EBIT hang quy theo nganh

BIEN EBIT THEO QUY

Nganh S6 DN Vénhéa % Vén hoa
(18/11/2020)

C2ICB Nghin ty VND %
Bat dong san 96/121 948.8 21.4%
Thwc phdm va dd udng 99/160 669.0 15.1%
Hang & Dich vu Cong nghiép 155/306 355.9 8.0%
Tién ich 104/143 293.9 6.6%
Xay dwng va Vat liéu 210/382 165.8 3.7%
Tai nguyén Co ban 79/120 175.1 4.0%
Du lich va Giai tri 33/62 115.8 2.6%
Hoéa chét 50/69 122.3 2.8%
Vién théng 5/8 100.5 2.3%
Déau khi 9/11 100.8 2.3%
Ban I& 21/36 62.4 1.4%
Coéng nghé Thong tin 21/32 50.9 1.1%
Hang ca nhan & Gia dung 50/90 48.8 1.1%
Dwoc phadm 36/61 459 1.0%
Truyén théng 29/46 27.9 0.6%
O t6 va phu tung 12/15 17.0 0.4%
Nhém Phi tai chinh 1009/1662 3,300.6 98.3%

Nguén: FiinPro Platform
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Ghi cha: Sé liéu duoc diéu chinh loai ra nhiing céng ty con niém yét ma duoc hop nhét béo céo tai chinh vao céng ty me ciing niém yét trong cling nganh
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Phu luc 7: Bién EBITDA hang quy theo nganh

BIEN EBITDA THEO QUY

Nganh S6 DN Vénhéa % Vén hoa
(18/11/2020)
C2ICB Nghin ty VND % % % % % % % % % % % %
B4t dong san 96/121 948.8 21.4% 17.4% 17.9% 18.9% 16.3% 11.8% 222%  226% 17.0%  6.8% 13.4%  17.1%
Thwc phdm va dd udng 99/160 669.0 151% 16.7% 18.9% 17.2% 14.9% 16.5% 15.9%  145% 14.2% 13.2% 14.0% 14.2%
Hang & Dich vu Céng nghiép 155/306 355.9 8.0% 25.4%  29.5% 25.2% 23.4% 26.0% 25.9%  26.4% 24.6% 24.9% = 20.4% = 19.1%
Tién ich 104/143 293.9 6.6% 17.8% 15.8% 16.3% 15.6% 15.2% 15.0%  152% 155%  13.4% 12.7%  13.9%
Xay dwng va Vat liéu 210/382 165.8 3.7% 23.2%  20.9% 21.5% 18.3% 23.0% 22.0%  22.6% 209% 27.4%  26.3% = 22.3%
Tai nguyén Co ban 79/120 175.1 40% 11.1% 8.0%  8.4% 73%  7.6% 7.0% 6.3% 6.9%  9.1% 9.3% 8.8%
Du lich va Giai tri 33/62 115.8 2.6% 10.3% 72%  8.8% 71% 11.5% 5.4% 9.7%  2.0% -7.1% -42.9% -26.0%
Hoa chét 50/69 122.3 2.8% 12.1% 10.3% 11.8% 9.7% 10.8% 9.6%  11.8% 10.5% 10.1% 12.2%  11.0%
Vién théng 5/8 100.5 23% 7.3% 71%  -0.2% 11.0% 15.9% 15.1%  152% 13.2%  18.5% 15.8%  23.5%
Dau khi 9/11 100.8 23% 2.8% 31%  3.9% 0.9%  3.3% 2.6% 22%  3.0% -4.7% -0.9% 3.0%
Ban lé 21/36 62.4 14%  5.3% 56%  5.1% 55%  6.0% 5.8% 51%  52%  5.6% 5.3% 4.9%
Cong nghé Thang tin 21/32 50.9 1.1%  12.4% 12.7%  13.5% 12.4%  13.2% 13.9%  14.8% 10.2%  14.2% 13.2%  14.6%
Hang ca nhan & Gia dung 50/90 48.8 1.1% 10.3% 10.9% 10.7% 9.6% 10.9% 11.6%  10.6% 10.6% 13.1% 12.7%  12.9%
Dwoc pham 36/61 45.9 1.0% 17.8% 17.4% 16.5% 16.8% 17.9% 175%  162% 16.3% 18.2% 17.6%  16.9%
Truyén théng 29/46 27.9 0.6% 34.2%  30.7% 21.5%  33.9% 20.0% 10.9%  13.4% 21.4% 23.1%  255% = 12.7%
O t6 va phu tung 12/15 17.0 0.4%  5.2% 6.3% 7.7% 49%  5.3% 83%  10.6%  7.5%  8.4% 8.0% 9.2%
Nhém Phi tai chinh 1009/1662 3,300.6 98.3% 14.0% 13.4% 13.2% 12.0% 12.7% 12.6%  12.7% 11.5%  10.0% 10.9%  11.8%

Nguén: FiinPro Platform
Ghi cha: Sé liéu duoc diéu chinh loai ra nhiing céng ty con niém yét ma duoc hop nhét bao céo tai chinh vao céng ty me ciing niém yét trong cling nganh
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Phu luc 8: Twong quan Chi s6 gia ctia Nganh vs. VN-Index

Tuong quan Chi s gia nganh véi VN-Index trong 4 thang ké tir 27/7/2020 — khi VNIndex déng ctra & mirc 785.17
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Nguén: FiinPro Platform
Ghi cht: Twong quan Gia vs. VN-Index tinh ttr 27/7/2020 dén 30/11/2020
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Phu luc 8: Nganh (ICB-2) — Twong quan Gia vs. VN-Index

Tuong quan Chi s gia nganh véi VN-Index trong 4 thang ké tir 27/7/2020 — khi VNIndex déng ctra & mirc 785.17
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Ngubén: FiinPro Platform
Ghi chd: Twong quan Gia vs. VN-Index tinh ttr 27/7/2020 dén 30/11/2020
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Phu luc 8: Nganh (ICB-2) — Twong quan Gia vs. VN-Index

Tuong quan Chi s gia nganh véi VN-Index trong 4 thang ké tir 27/7/2020 — khi VNIndex déng ctra & mirc 785.17
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Nguén: FiinPro Platform
Ghi chi: Twong quan Gia vs. VN-Index tinh ttr 27/7/2020 dén 30/11/2020
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Phwong phap luan va Lwu y quan trong!

The&i gian cap nhat dir liéu:

* Toan bo sb liéu phuc vu cho béo cdo nay dwoc cap nhat dén hét ngay
18/11/2020. D liéu ctia chang t6i & FiinGroup dwgc cap nhat va tinh toan lién
tuc hoac hang ngay.

Do bao phu div liéu :

D@ liéu clia chiing t6i bao phii 1081/1744 cong ty niém yét, trong d6 c6 21/21
ngan hang va 1009/1662 doanh nghiép thuéc nhém phi Ngan hang (khéng bao
gdm Bao hiém va Dich vy tai chinh).

e Téng v6n héa clia cac ngan hang va doanh nghiép nay tai ngay 18/011/2020 la
khoang 4.426 nghin ty dong, tirc twong duong 189,1 ty USD, chiém khoéng
98,5% téng vén hoa clia ba san HOSE, HNX va UPCoM.

Tinh dai dién cua div liéu dwoc phan tich:

* Téng doanh thu clia riéng khéi doanh nghiép phi Ngan hang dat 784,4 nghin ty
doéng cho Q3-2020, twong dwong 80% GDP (theo gia so sanh 2010) cla Viét
Nam trong cung quy.

e Mac du chwa bao pha hét di liéu ctia cac doanh nghiép tw nhan va nhiéu cong
ty dai chiing chwa niém yét, ching tdi cho réng day 1a moét mau div liéu da Ion dé
c6 cac danh gia va phan tich va chi ra cac ngu y cho viéc danh gia strc khde cla
khéi doanh nghiép va tlr d6 c6 nhirtng quyét sach can thiét phuc vu cac quyét
dinh clia quy khach hang bao gdm viéc dau tw chirng khoan, quan ly quy, dinh
hwéng cho vay hay bt ctr quyét dinh nao quan trong vé tai chinh cho ndm 2020
va cac nam téi day.

Phan tach Khéi Doanh nghiép Phi tai chinh va Tai chinh

e Chung tdi phan tach hai khéi nay nham c6 danh gia chinh xac hon do ban chét
mo hinh kinh doanh cda hai nhém nganh nay.

e Theo d6 chiing t6i dinh nghia khéi Tai chinh gdm céac doanh nghiép dang niém
yét trén 3 san thudc 3/19 nganh theo chuan phan nganh ICB (c&p 2) dé la Ngan
hang, Bao hiém va Dich vu Tai chinh. Khéi Phi tai chinh cac doanh nghiép dang
niém yét trén 3 san thudc 16/19 nganh con lai.

Cach tinh EBIT va EBITDA:

e EBIT = Loi nhuan truwéc Thué va L&i vay con EBITDA = Loi nhuan truéc Khdu
hao, Thué va L&i vay. Tuy nhién, hién cé nhiéu cach tinh trong gi¢i phan tich &
Viét Nam. Riéng & FiinGroup, chiing téi Iwa chon cdng thirc nhw sau:

- EBIT = Loi nhuén gop — Chi phi ban hang — Chi phi quan ly + L&i/ 16 tlr céng ty
lién doanh lién két (tirc 1a ching t6i khong tinh phan I4i 16 khac hodc lgi nhuan
ttr hoat dong tai chinh).

- EBITDA = EBIT + Khau hao
Céc ky hiéu théng ké co’ ban:

* YoY = so sanh ky nay so vé&i ciing ky nam trudc. Ky cé thé 1a Nam, Quy hodc
Thang.

* QoQ = so0 sanh Quy nay so v&i Quy lién ké trwéc dé.
* MoM = so s&nh Thang nay so v&i Thang lién ké truéc do.
Diéu chinh sé liéu:

* Nhém loai bd nhirng tac ddng clia viéc hop nhét bao céo tai chinh gitra cac cong
ty trong viéc tinh tang trwéng (Doanh thu, Lgi nhuan, EBIT, EBITDA), chiing toi
thwe hién diéu chinh bang cach loai ra nhirng céng ty con khéi bd di liéu néu
chiing ciing dwoc niém yét va da hop nhat BCTC vao cong ty me. Nhitng nhém
¢b phiéu sau, khi tinh ting trwdng nganh hodc toan thi trwdng, ching téi chi tinh
s liéu clia cong ty me, vi du mot sé ma 16n nhuw:

VIC: VHM, VRE, VEF, VNB
FLC: AMD, ART, HAI, KLF, ROS
KDC: KDF, TAC, VOC

MSN: MSR, MCH, MML

FPT: FRT (trwéc 2017)

SAB: WSB, BSD, BSH

Va nhiéu méa khac

» Ap dung twong tw déi vai tinh tang trwéng nganh, néu hai cb phiéu clia cong ty
me va cong ty con cling ndm trong mdt nganh thi loai bd cdng ty con va chi tinh
téng trwdng dua trén sb liéu ctia cong ty me.
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Piéu khoan Mién trach

* Tai ligu nay duoc soan Iap boi Cong ty C6 phan FiinGroup chi nham muc dich tham khdo. Tai liéu nay khong dua ra
khuyén nghi mua ban hay nam gid bat ky c6 phiéu nao hay cho giao dich cu thé nao.

e Théng tin trong b&o c&o nay, bao gém di liéu, biéu db, bang biéu, y kién phan tich va nhan dinh cda FiinGroup duoc st
dung vadi tinh chat tham khao tuy theo quyét dinh va rdi ro cta quy vi. FiinGroup sé khéng chiju trach nhiém vé bat ctr ton
that hay hau qua gi c6 thé duwoc gay ra tur viéc str dung cac thoéng tin trong bao cao nay.

e Tailigu nay c6 thé duogc thay di ma khdng c6 sw thong béo truoc. Néi dung va cac nhén dinh trong bao cao nay cé thé bj
thay déi hodc 16i thoi tuy theo t‘|nh, hinh thuec te va nhirng thdéng tin b6 sung [na chung t6i c6 dworc. FiinGroup sé khéng co
trach nhiém phai cap nhat, stra doi va bé sung ndi dung theo nhiing thay doéi doé.

e Toan bo cac théng tin nay duoc soan I4p va xtr ly dwa trén cac thdng tin dai chiing va cac ngudn khac ma FiinGroup c6
duworc, chang téi da khdng co cac thua tuc thue hién xac minh déc lap vé tinh chinh xac, day du hodc tinh phu hop cho viéc
St dung va chung t6i khdng cam két vé tinh chinh xac cua nhirng théng tin dé.

e Congty Cé phan FiinGroup c6 quyén s& hitu ban quyén vé tai liéu nay va toan bé néi dung trong bao céo. Tai liéu nay
duwoc bao hé theo quy dinh cua phap luat vé ban quyén tai Viét Nam va cac quéc gia khac theo hiép wdc gitra Viét Nam va
cac nuorc.

e Khdng c6 néi dung nao bao gém di¥ liéu, biéu db, bang biéu, mé hinh, va nhén dinh trong bao céo nay cé thé duoc tai
ban, sao chép, stra doi, thurong mai hda, cong bé du toan bé hay tirng phan dwdi bat ky hinh thire nao néu nhw khéng co
Sw chap thuan cua FiinGroup.

* FiinGroup la cong ty chuyén vé dich vu thdng tin phan tich tai chinh va dinh mdre tin nhiém theo Gidy phép s6 02/GXN-
XHTN cua B¢ Tai chinh Viét Nam ngay 30/3/2020. Theo do, FiinGroup khéng tham gia va khéng dwoc phép tham gia vao
cac hoat déng mdi gidi va tw van chimg khoan, dich vu ngan hang va dich vu kiém toan. Chang téi duy tri hé théng kiém
soat nham dam bdo tét ca cac giam déc, quan ly va nhan vién tuan thd cac quy dinh nay ciing nhuw tranh xung dét vé mau
thudn loi ich nhdm dam bao tinh doc I4p tuyét déi trong béat ky hoat dong nao cta chang toi.
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Quy vi c6 thé khai thac cac
di¥ liéu nay trén hé théng
FiinPro Platform cua ching
tdi va nhiéu dir liéu khac vé
tat ca gan 3.000 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
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Vé&i FiinTrade Platform da
dworc ching toi da “ché
bién div liéu” v&i cong
nghé tai chinh wu viét dé
giup d& quy vi trong hoat
doéng phan tich chuyén
sau vé chirng khoan.

FiinTrade dwoc xem la
“Eikon cho moi nha dau
tw” & Viét Nam va ban cé6
thé trai nghiém ngay tai
www.fiintrade.vn

A PRODUCT OF FIINGROUP

»

FiinTrade"

goapaeess @8- °







Toéng quan

Thanh lap ttr 3/2008, FiinGroup tién than la StoxPlus ban dau
chuyén vé phan tich di¥ liéu chirng khoan sau dé mé rong
sang phan tich doanh nghiép, nghién ctru nganh va gan day
nhét 1a xép hang tin nhiém.

FiinGroup hop tac chién lwgc véi Tap doan NIKKEI & QUICK
Corp. nhan du tw vdn 35,1% cb phan ctia Nhat Ban vao
thang 9/2014 va cling nhau hé tro cac nha dau tw Nhat Ban
vao Viét Nam.

C6ng ty hién dang phuc vu hon 1,000 khach hang té chirc
trong va ngoai nwédc théng qua cac nén tang céng nghé va hé
thdng truy cap thué bao, dich vu theo géi va theo yéu ciu.

Vao thang 10/2019, FiinGroup mé rong sang phuc vu cac nha
dau tw ca nhan théng qua nén tang phan tich chirng khoan
FiinTrade.

Gan day nhét, FiinGroup chinh thirc mé& réng sang linh vuc
Xép hang Tin nhiém (CRA) sau khi dwoc B Tai chinh cap
phép chinh thirc vao ngay 20/3/2020 theo gidy phép sb6
02/GPXH/02/BTC ngay 20/3/2020.

FiinGroup hién c6 hon 100 nhan vién chuyén nghiép, gém
Chuyén vién Phan tich D liéu, Chuyén vién Phan tich Doanh
nghiép, Phéan tich Chirng khoan, Ky sww Cong nghé va Phat
trién San pham lam viéc tai Tru s& chinh tai Ha N6i va Chi
nhanh tai TP. HCM.
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Ngay thanh lap:

Dai dién phap luat:

Vén diéu lé;

C6 déng chinh:

Déi tac chién lwoc:

DPon vj kiém toan:

Thong tin nhan sw:

Van phong:

11 thang 3 nam 2008

ong Nguyén Quang Thuan

26 ty VND

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

NIKKEI  Quick
pwc PricewaterhouseCoopers

105 (thang 6/2020) bao gébm chuyén
vién phéan tich di¥ liéu, chuyén vién
phan tich kinh doanh, phan tich thi
trwo'ng, phan tich rai ro tin dung.

Tru s& chinh tai Ha Noi
Chi nhanh TP. HCM

58 58



Linh vwc kinh doanh

Chung téi da c6 hon 13 ndm kinh nghiém vé nghién ctru nganh, phan tich tai chinh va danh gia tin
dung doanh nghiép hé tro thi trirong vén va hoat doéng thwrong mai xuyén bién gioi

Hé théng FiinPro
Nén tang FiinTrade

Dich vu di¥ liéu Datafeed

FINANCIAL INFORMATION

BusiNEss INFORMATION

B&o céo phan tich doanh
nghiép

Hé thdng FiinConnex

= Hé théng FiinGate

= Dich vu phan tich di liéu

FiinGroup

* B&o céo phan tich nganh = Xép hang nha phat hanh

= Nghién ctru thj treong = Xép hang cong cu ng

|

|

|

: = Tham dinh kinh doanh MARKET RESEARCH
|

|

|

= Tw van tham nhap thi = Thém dinh tin dung doc lap
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CRreDIT RATING = BA&o cao Tin dung doanh nghiép
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Danh muc san pham va khéch hang

Nén tang/Dich
vu

Pic diém chinh Coéng ty

chirng khoan

Nha dau
twto
chirc

Nha dau tw
canhan

Doanh
nghiép

Co quan
nha nwéc

FiinPro

FiinPro’

FiinTrade

FiinTrade’

FiinGate

FiinGate

FiinConnex

FiinConnex’

Research

FiinResearch’

FiinRating

FiinRating’

Co s& Phan tich D¢
liéu Tai chinh

Nén téng phan tich
théng tin chirmg khoan

Hé théng Phan tich Di¥
liéu Doanh nghiép

Hé théng tra ctru thong
tin s¢ hiru doanh
nghiép da tang

Béo cédo nghién cau thi
trirong va nghién cou
nganh

Xép hang Tin nhiém

FiinGroup

Financial Information - Business Information - Market Research - Credit Rating
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FiinGroup

ENLIGHTEN THE MARKET

Head Office Ho Chi Minh City Branch

10th Floor, Peakview Tower, 36 Hoang Cau, O Cho 3rd Floor, Profomilk Plaza Building, 51-53 Vo Van Tan, Ward 6,
Dua Ward, Dong Da, Hanoi, Vietham District 3, Ho Chi Minh, Vietnam

Tel: (84-24) 3562 6962 Tel: (84-28) 3933 3586

Email: info@fiingroup.vn Email: info@fiingroup.vn
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