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

@ 2020 Céng ty Cé phén FiinGroup

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

Kinh gtri Quy khach hang:

Chung t6i han hanh gri dén Quy khach hang Bao cao FiinPro Digest
#5 clia FiinGroup cap nhat va phan tich vé chét lwong va trién vong loi
nhuan khéi doanh nghiép niém yét nira dau ndm 2020 va trién vong ca
nam 2020 nay.

Dich Covid-19 dang quay tré lai va mang dén nhirng thach thirc méi cho
cac doanh nghiép néi riéng va nén kinh té néi chung. Nhiéu cau hoi
dwoc dit ra vé chat lwong loi nhuan Q2-2020 cua cdc doanh
nghiép niém yét ciing nhw trién vong ting trirdng ndm 2020 trong
béi canh dich Covid-19 van chwa dwoc khéng ché hoan toan. D6 Ia
déng Iwe va muc tiéu dé ching téi tién hanh thwe hién Bdo cdo
FiinPro Data Digest #5 véi mong muén giip khach hang va céng
déng dau tw lam sédng té cdc van dé & géc dé phan tich D liéu.

Trudc do, Bao céo FiinPro Digest #4 d&a dwoc ching téi cap nhat hai lan
trong vong 1 thang qua nham cung cap sb liéu mai nhat va day dd nhéat
vé tinh hinh hoat ddng kinh doanh ctia cac doanh nghiép niém yét sau
khi dich Covid-19 tam th&i qua di va nén kinh té bat d4u trang thai “binh
thwong maéi”.

Bao cao FiinPro Digest #5 tap trung vao danh gia strc khée tai chinh va
trién vong loi nhuan ctia cac doanh nghiép dwdi tac déng cta dich
Covid-19 v&i nhirng phan tich dwa trén di liéu day dd va cap nhat nhat
dén thei diém hién nay khi ma phan Ién cac doanh nghiép da cong b
két qua kinh doanh quy 2 va nira d&u nam 2020.

B&o cao nay nam trong chudi béo cao phan tich di¥ liéu nham phuc vu
cac khach hang thué bao cac hé théng di liéu ctia FiinGroup. Cling nhw
cac bao cao trudc, FiinPro Digest #5 tap trung vao phan tich di liéu tai
chinh dé dwa ra cac nhan dinh va phat hién véi bang chirng di liéu cu
thé nh&m cung cap gdc nhin doc 1ap va chuyén sau vé cac van dé lién
quan dén tai chinh va chirng khoan.

© FiinGroup

Chung t6i hi vong rang bao céo khéng chi hé tro gidi phan tich chirng
khoan cho cac dinh ché dau tw, nha dau tw ca nhan ma con giup ich cho
cac ngan hang va co quan quan ly trong viéc dwa ra cac bién phap hoac
chinh sach hé tro' giam thiéu nhirng tac déng cla dich bénh dén cac
nganh va linh viec khac nhau.

Bao cao nay do ddi ngl Phan tich D liéu (Data Analytics) thuéc bo phan
Théng tin Tai ghl'nh gﬂa FiinGroup thwc hién. Chung téi hi vong an pham
nay sé cung cap nhiéu théng tin hiru ich t&i Quy khach hang.

Trong béo céo nay, hau hét di liéu ching t6i khai thac tir hé thong co s&
d@ liéu FiinPro Platform hién dang dwgc cung cap trén thj trwedng.

Chung t6i rait mong nhan dwoc y kién déng gép va phan héi ciia Quy
khach hang vé bao cao nay. Quy khach hang muédn cé thém théng tin vui
long lién hé véi dau méi dich vu clia chung t6i hodc email téi
info@fiingroup.vn

Happy Investing!

.2

Trwong Minh Trang
Giam doc Diéu hanh Cap cao
Khoi Dich vy Théng tin Tai chinh
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Tom tat bao cao

Co sé s6 liéu phan tich:

S6 ligu duwgrc cép nhat dén ngay 18 thang 8 nam 2020, gan 3 tuan sau khi chiing ti phat hanh ban cép nhat Ian 2 ctia Bao céo FiinPro Digest #4. Theo do, da
c6 1032/1723 doanh nghiép niém yet phi Ngan hang cong bo chinh thirc két qua kinh doanh quy 2 ndm 2020. Danh muc céng ty dwoc phan tich nay chiém
97,0% tong von héa cua khoi doanh nghiép phi Ngan hang trén HOSE, HNX va UPCoM.

Tang trwéng ctia nhém phi Ngan hang tiép tuc suy giam manh 9 Tuy nhién, téc do suy glam LNST trong quy 2 nay da cham lai nhe
trong Q2-2020 do tac dong tir dich bénh Covid-19: giam chi phi lai vay, cat giam chi phi va dac biét la thu nhap tai

e Doanh thu thuan giam 18,8% so vai cling ky trong khi Igi nhuén sau chinh tir cac doanh nghiép tang:
thué giam manh hon (-30,6%) do anh hwdng cla giai doan gian cach * Xéttheo quy, doanh thu thuan Q2-2020 giam 0,3% QoQ trong khi LNST
x& héi nham han ché sy lay lan ctia Covid-19 hoi dau quy 2. tang 41,4%. Nhwng néu khong tinh dén nganh Du lich & Giai tri thi

* Tinh chung 6T2020, doanh thu thuén va LNST ctia nhom phi Ngan 17/18 nganh con lai ghi nhéan tang trrdng 2,7% vé doanh thu va 36,7%
hang gidm Ian lwot 13,2% va 43,1% so véi cung ky. ve LNST so véi quy 1.

e 9/18 nganh giam Iai va hai nganh (DAu khi va Du lich & Giai trf) bi 15 d4 * Ly doco sy cai thién nay theo chung toi (i) doanh nghiép chu dong tng

pho kho khan nho da dang nguén thu tai chinh, hoan nhap du phong dé
phan nao bu dap sy sut giam vé doanh thu; va (ii) cat gidm chi phi trong
do cé chi phi lai vay gidm tw tac dong chinh sach nham duy tri hoat
« Hon nia, suy gidm tang trréng doanh thu va loi nhuan khién chét dong. D liéu clia chung t6i chi ra rang thu nhap tr hoat déng tai chinh
Ga, suy giam v uvalol nhuan kni . (d6ng goép gan 20% tdng LNST trong quy 2) da tang gap doi so vai cling
lwong lgi nhuén (van dang trong xu hwéng di xudng ké tir Q2-2019) xau ky va 9,6% QoQ. Trong do, thanh Iy cac khoan du tw (VIC), thoai vén
hon. Piéu dang lwu y |a suy gidm ting tru’o’ng nay dan dén kha nang chi cong ty con (NVL) hay chénh 1&ch ty gia chua thuc hién (VJC, HVN)

tra lai vay/no vay cla doanh nghiép. Hé s6 kha nang chi tra |ai vay duy déng goép gan 80% twong dwong 7,5 nghin ty ddng (+572% YoY).
tri & mirc thdp (2,02). Hé sé nay cho théy chi phi 13i vay chiém khoang

50% loi nhuan trvéc thué va 1ai vay Q2-2020 ctia doanh nghiép, trong
khi chi chiém khoang v trieédc dé6 mot nam tire la trong Q2-2019.

bao mon vén chi s& hivu clia nhém nay (-1,3%). Cung voi do, doanh
nghiép tang vay no ngan hang va phat hanh trai phiéu (+2,7%) da khién
hé sb don bay tai chinh tang tré lai.

* Sy cai thién vé két qua kinh doanh so v&i Q1-2020 da gitp dong tién tv
hoat dong san xuat kinh doanh ctia cac doanh nghiép phi Ngan hang
dwong tré lai gan bang véi mirc Q4-2019, thoi diem trwde khi dich

mmmm Thay d6i EBIT (YoY) Hé s6 kha nang chi tra I&i vay Covid-19 xay ra. Pay la dau hiéu tich cwc nhéat trong bi canh hién nay
200 mac du viéc tiep tuc duy tri cac nguon thu nay trong cac quy tiép theo la
~ n 50 s, diéu kho lap lai.
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Tom tat bao cao

Co sé s6 liéu phan tich:

S6 ligu duwgrc cép nhat dén ngay 18 thang 8 nam 2020, gan 3 tuan sau khi chiing ti phat hanh ban cép nhat Ian 2 ctia Bao céo FiinPro Digest #4. Theo do, da
c6 1032/1723 doanh nghiép niém yet phi Ngan hang cong bo chinh thirc két qua kinh doanh quy 2 ndm 2020. Danh muc céng ty dwoc phan tich nay chiém
97,0% tong von héa cua khoi doanh nghiép phi Ngan hang trén HOSE, HNX va UPCoM.

e Chat lwong loi nhuan van trong xu hwéng di xuéng ké tir Q2-2019

nhw ching téi da chi ra trong cac an ban truwéec: === T3Ang trwdng doanh thu theo nam Tang trwéng DT 1H2020 (YoY)
e Thucté, LNST Q2-2020 woc suy giam 54,9%, twong dwong véi mlc
giam cua quy 1, néu dieu chinh loai trir cac khoan thu nhap khong 40.0%
thwong xuyén (bao gom thu nhap tlr hoat dong tai chinh hay hoan nhap .
dw phong gidm gia hang tén kho). 30.0%
e Cdc chi s0 phan anh chat lwvong loi nhuan nhw EBIT va EBITDA lan 20.0%
lwot g’iém 47,4% va 29,3% so voi cung ky. Day la quy giam toc thir 4 . .
lign tiép déi voi EBIT va the 2 déi véi EBITDA. 10.0% 3.7%
* 4/16 nganh phi tai chinh c6 EBIT tang trwéng, trong d6 c6 O t6 va Phu 0.0% RS
tung (+22,5%), Vién thong (+22,7%), va Tai nguyén Co ban (+1,4%). 10.0% ‘3_13%
. i -10.0% <
o Anh hwéng cua dich Covid-19 dworc phan anh ré nét hon vao ke \ 1H2020: -13.2%
hoach kinh doanh do ban lanh dao cua chinh cac doanh nghiép -20.0% A © O O N b B A D O &
nhém phi Ngan hang dwa ra: TS S S S ‘71&9

e Doanh thu clia khoi phi Ngan hang du kién gidm 4,3% trong khi lgi
nhuan sau thué wéc gidm 20,3%, cao hon rat nhiéu so véi mirc suy

giam wée tinh trong bao c&o FiinPro Digest #4 cap nhat thir 2 (phat o0 Teng treong LNSTtheo nam ¢ Tang trong LNST 1H2020 (YoY)
hanh ngay 21/7/2020).
. . 80.0%
e SO liéu trén dwgc cap nhat dén ngay 15/8/%020 voi c6 1682/1723 doanh
nghiép khdi phi Ngan hang (chiém 99,7% téng von hoa cta khéi nay 60.0%
trén ba san) céng bo ké hoach kinh doanh cho nam 2020. 40.0%
* Ké hoach lgi nhuan nay chi yéu dwoc cong bb tir gitra thang 5 khi giai 20.0% 5.79%
doan “b‘l’nh thu’c‘yng,mé’i” dwoc kich hoat do dich Covid-19 tam thoi .
duoc kiem soat. Néu so véi mure suy giam 13,2% v&i doanh thu va 0.0% .
43,1% v6i LNST trong 6T2020 thi ké hoach nay clia cac doanh nghiép,  -20.0% ) -20.5%
theo chuing t6i, 1a cé thé dat dwoc néu nhw Covid-19 duoc kié[n soat tbt . -16.6%
nhu hién nay tai Viét Nam. Do d6, ching ta can theo doi cu thé tirng -40.0% 1H2020: -43.1%
nhom nganh bj &nh hwdng hodc hwéng lgi trong quy tiép theo nay. -60.0% -
5% 50 Y 5T T 0 S
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Tom tat bao cao

Co s& s6 liéu phan tich:

Phan nay phéan anh sé liéu cua khéi doanh nghiép nhém nganh ngén hang, tic la bao gébm 19/19 ngén hang niém yét, chiém 63,3% dw no toan hé
théng. Bbi véi nhém Ngén hang, bén canh so sénh véi cung ky ndm truée (YoY) nhw cac doanh nghiép phi tai chinh ching téi ciing so sanh véi quy
lién ké (QoQ), do déc thu kinh doanh cta ngén hang it cé tinh chat maa vu hon.

e Trong Q2-2020, lgi nhuan sau thué ctia 19 ngan hang niém yét tang Trong Q2-2020, thu nhap lai thuan sau dw phong rui ro tin dung
16,2% so v&i Q1-2020 va 22,5% so véi cung ky. Tuy nhién, can lwu y chiém 68,6% téng thu nhap hoat ddng sau khi trir chi phi dw
la ty 1& tAng trwdng nay dwoc tinh trén mdc loi nhuan thap ctia Q1-2020 phong, giam tir mirc 70,2%; trong khi lai thuan tir hoat déng dich
va Q2-2019. Tinh trong 672020, tdng lgi nhuan sau thué ting 12,8% so vu va li tir cac hoat déng con lai chiém lan lwot 14,6% va 16,8%,
vé&i cung ky, kha thap so so v&i mirc tang 53,5% trong 6T2018 va tang so v&i mire 13,2% va 16,5% trong Q1-2020.

(o]
18,5% trong 6T2019. e Trong cac hoat déng con lai, ty trong lai ttr chirng khoan gidm sau khi

e M6t diém dang lwu y niva |a ting trwdng loi nhuan clia cac ngan hang tang dot bién trong Q1-2020 nhwng van & murc cao 1a 29,1%. Xét vé tbc
trong Q2-2020 cé sw dong gop dang ké tir cat gidm chi phi hoat dong. d6 tang trwdng, thu nhap tir chirng khoan gidam 12,9% so véi Q1-2020
Téng thu nhap hoat dong giam 4,5% trong khi chi phi hoat déng giam nhwng tang t&i 323,9% so v&i cung ky. Trong 6T2020, thu nhap tw
12%, tiép di&n xu hwéng tir Q1-2020 véi tdng thu nhap hoat déng giam chirng khoan téng trudng 268,1% so véi cung ky, chiém 5,3% téng thu
5,9% trong khi chi phi hoat ddng giam 14,2%. Ty |é CIR trong Q2-2020 nhé&p hoat déng trir chi phi dy phong so véi 1,55% trong 6T2019.

- X 0 ’ X X PR _ <
giam xuong 36,7%, muc thap nhat ke tir Q1-2017. e So v&i cudi Q1-2020, gia tri danh muc chirng khoan cua 19 ngan hang

e Trong Q2-2020, chi phi dw phong rdi ro tin dung ctia 19 ngan hang niém niém yét gidm 4,7% xuong 1.037 nghin ty dong trong boi canh loi suat
yét giam 19,4% so v&i Q1-2020, gop phan vao viéc tang lgi nhuan. Tuy trai phiéu giam xuéng murc rat thap.
nhién, do Théng tw 01, mlrc tdng nay chwa phan anh day da tac dong

ciia Covid-19 1&n loi nhuan cda cac ngan hang. e Theo chung téi, viéc tang ty trong thu nhap tr chirng khoan va cac hoat

doéng khéac chi ¢ thé bu d&p phan nao sy suy gidm vé NIM va thu nhap
@ Sau khi giam 3,2 diém co ban trong Q1-2020, NIM cta 19 ngan |ai thuan, vi vay viéc cac ngan hang c6 thé hoan thanh ké hoach kinh
hang giam tiép 8,8 diém co’ ban trong Q2-2020 con 0,76%. Diéu nay doanh nam 2020 13 hét sirc thach thirc.
phan anh ré anh hwéng viéc ngan hang mién giam lai cho khach

hang bj anh hwéng béi dich Covid-19. Ty lé ng xau (NPL) cua 17 ngan hang niém yét tiep tuc xu hwéng

ting tr 1,44% cubi Q4-2019 1én 1,71% cudi Q2-2020. Ty I& tao m&i
e Tuy nhién, doanh nghiép dwoc hwdng lgi ttr chinh sach nay. Chi phi lai no xau (NPL formation rate) sau khi da tang 1&n 0,22% trong Q1-2020
vay/Dw ng vay (quy nam) giam tir mdrc 6,4% trong Q4-2019 xudng con van & mdrc 0,1% trong Q2-2020, cao hon so véi cung ky 2018 va 2019.

5,9% trong Q2-2020 mac du dv no vay ctia nhom doanh nghiép phital ;-\ &« hang c6 viec co cu no theo Théng tw 01/2020/TT-NHNN, t 18

chinh lién tuc tang ke tw'Q4-2019. , no xau va ty & tao moino x4u trong nam 2020 s& & mlrc cao hon. Tuy
e Cho vay khach hang cudi Q2-2020 clia 19 ngan hang niém yét chi tang nhién, thwc té nay cling anh hwdng dén sw suy giam vé NIM nhw da chi

trwéng 3,4%, thap hon nhiéu so v&i mire cung ky hai nam truwéc (9,2%
nam 2018, 8,2% nam 2019) nhwng van cao hon hon dang ké so mirc
tang trwdng 1% dén cudi Q1-2020. Tang trwdng cho vay khach hang
cubi Q2-2020 thap hon tang trwdng tién giri khach hang (4,2%).

Tin dung ca nhan tai mét sd ngan hang pé xu huéng tang ‘trwc’rng cham
lai trong 6T2020 va do d6 anh hwdng dén thu nhap lai thuan va NIM
clia cac ngan hang.

ra do cac ngan hang cling sé khong hach toan lai dv thu tir cac khodn
co cau lai nay.

QTrong Q2-2020, ty 1é LDR thuan cua 19 ngan hang niém yét & mirc
93,9%, giam sau xu hwéng tang lién tuc ttr Q1-2019. Xu hwéng gidm
ctia LDR thuan cho thdy mirc do céng thdng vé can déi vén giam khi
tién gli cGia khach hang van tang trudng cao hon cho vay khach hang.
Rui ro thanh khodn trong Q2-2020 cé gidm nhe so v&i Q1-2020 khi
ngudn vén ngén han cé xu hwéng gidm nhe trong khi co’ cdu cho vay
gan nhu khéng thay ddi.

=
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@ FiinGroup

Phan 1: Két qua Kinh doanh khoi phi Ngan hang

Phén nay phan énh sé liéu ctua khbi doanh nghiép nhém nganh phi Ngén hang (bao gém ca Béo hiém va Dich vu tai
chinh) hién dang niém yét trén 3 san HOSE, HNX va UPCOM ma khéng tinh dén céc Ngén hang niém yét.

Sé liéu duwoc cap nhat dé,n ngay 18 thang 8 nam 2020. Theo do, da c6 1032/1723 doanh nghiép niém yét phi Ngan hang
da céng bo chinh thire két qua kinh doanh quy 2 ndm 2020. Danh muc céng ty duwoc phén tich nay chiém 97,0% téng
vén héa cta khéi doanh nghiép phi Ngén hang trén HOSE, HNX va UPCoM.

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

chung téi con c6 s6 ligu cua doanh nghiép chwa niém yét. Quy khdch hang c6 thé trai nghiém FiinPro Platform
hodc lién hé véi B6 phan Cham sé6c Khach hang dé c6 dir liéu cap nhéat day da hon.

Financial Information « Business Information < Market Research ¢ Credit Rating



1.1. Tang trwdng va chat lwong tang trwdng

Quy 2-2020, doanh thu gidm séu (-18,8% YoY) nhung tbc do suy gidm Ioi nhudn sau thué cua nhém doanh
nghiép phi Ngan hang da cham lai nho thu nhap tai chinh tang manh

Biéu d6 1: Tang trwwdng doanh thu thuan, LNST theo quy (YoY) Biéu d6 2: Tang trwwdng LNST (diéu chinh) YoY

==0==T&ng trudng DT thuan (YoY) Tang trwdng LNST (YoY)
40.0% crananssinans .
. *
20.0% ' Q1-2020 Q2-2020 Q2-2020 -
f—"“" — : : LNST Q2-2020 -54,9% (YoY)
00% (e o7 Nom N, : néu didu chinh loai:
\ o - Thu nhép tai chinh >100 ty
-20.0% -18.8 /°E dong cta nhom phi tai
3 - — chinh
40.0% -30.6%: -30.6% - Hoan nhap dw phong cua
TR : : PLX, BSR
: : - Thu nhép t nghiép vu ban
-60.0% : : \ , va thué lai méy bay cia
: : -58.5% -54.9% - e
-80.0% ]
CNOT T NDOT = NDT T NDT T N®D YT N
cReReRellcReReReieReReReteRe e RelicReReRe Ieke!

2015 2016 2017 2018 2019 §2020

Nguén: FiinPro Platform
Ghi chu: S6 ligu tong hop ttr 1032/1723 doanh nghiép phi Ngén hang niém yét/dang ky trén 3 san (chiém 97,0% vén hoa clia nhom) va duoc diéu chinh loai ra nhiing cong ty con niém yét mé duoc hop nhét bao
c4o tai chinh vao céng ty me ciing niém yét.

* Doanh thu thuan tiép tuc giam manh (-18,8% so v&i cing ky nam trwdc) do tac dong tiéu cuc cla giai doan gidn cach xa hoi nham han ché sy
lay lan ctia Covid-19 (dién ra gan 1/5 thoi gian clia Q2-2020). Tang trwdng doanh thu clia nhém phi Ngan hang bat dau xu hwéng di xubng ké tir
Q3-2019 va day la 1an dAu tién ké tir ndm 2015 doanh thu nhém nay suy gidm hai quy lién tiép. Suy gidm doanh thu dién ra & 13/18 nganh, trong
doé dang cha y 1a mét sé nganh dwoc cho 1a “it bi anh huéng” béi dich bénh Covid-19 da khéng con duy tri dwoc mire ting trudng doanh thu nhw
Q1-2020, trong d6 c6 Coéng nghé thdng tin va Dwoc pham.

*  Thu nhap tir hoat déng tai chinh gitp “ham” da suy giam Igi nhuan: LNST gidm 30,6% trong Q2-2020 va day la l1an dau tién LNST suy gidm 2
quy lién tiép ké tir ndm 2016, nhung so v&i mire sut gidm -58,5% trong Q1-2020 thi LNST quy 2 nay cé sw hdi phuc kha manh bat chap anh
hwéng cta dich Covid-19. D liéu clia ching tai chi ra rang sw hdi phuc vé Igi nhuan chi yéu dén ti thu nhap tir hoat dong tai chinh da tang gap
ddi so v&i cung ky va chiém gan 20% tbng LNST quy 2 nay. Trong dé, doanh nghiép nganh Du lich va Giai tri (VJC va HVN) va nganh B4t dong
san nhw VIC (thanh ly cac khodn dau tw) hay NVL (thoai vén céng ty con) dong gép gan 80% twong dwong 7,5 nghin ty dong (tang 572% YoY).

e Dé c6 géc nhin sau hon, néu chung t6i didu chinh loai ra (i) thu nhap tir hoat déng tai chinh (>100 ty déng) cla cac doanh nghiép phi tai chinh
(khéng bao gébm Bao hiém va Dich vu tai chinh); (i) hoan nhap dw phong ctia PLX va BSR; (iii) thu nhap tlr nghiép vu ban va thué lai may bay cla
VJC thi téc dé suy giam LNST Q2-2020 sé gan twong dwong véi mirc giam ctia Q1-2020 (-54,9% vs -58,5%) (xem Biéu dd 2). Diéu nay cho
thay sy cai thién vé tbc do suy gidm LNST cla nhém phi Ngan hang trong Q2-2020 khéng dén tir hoat dong kinh doanh cét 16i hay thu nhap
thwdng xuyén ctia doanh nghiép.

* Tinh chung 6T2020, doanh thu thuin va LNST ctia nhém phi Ngan hang giam lan lwot la 13,2% va 43,1% so vai cung ky.
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1.1. Tang trwdng va chat lwong tang trwdng

Trong boi cénh doanh thu tiép tuc gidm va téng truéng loi nhuén khéng dén nhiéu tir hoat déng kinh doanh
cét 16i, chat lwong loi nhudn cla doanh nghhiép phi Ngdn hang van trong xu huéng di xubng

Biéu d6 3: Tang trwedng LN sau thué va EBIT theo quy (YoY) Biéu d6 4: Tang trwéng EBITDA theo quy (YoY)
Tang trwdng LNST (YoY)  ess==Tang trwdng EBIT Tang trwéng EBITDA EE H
40.0% E IIIIIIIIII : 40'0% .
20.0% :
20.0%
0.0%
-20.0% N -306%:  0.0%
-40.0% : :
: . -20.0% - 1 -29.3%
-60.0% s -47.4% : J =
-80.0% : S -40.0% :
Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2 Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4 Q1 Q2Q3b4Q1 Q2
2015 2016 2017 2018 2019 : 2020 2015 2016 2017 2018 2019°%,,2020,,.:

Nguén: FiinPro Platform ) , ) ‘ ’
Ghi chi: Sé ligu téng hop tir 981/1662 doanh nghiép phi tai chinh niém yét/dang ky trén 3 san (chiém 97,2% von héa nhom) va dugc diéu chinh loai ra nhiing céng ty con niém yét ma
dwoc hop nhat bao céo tai chinh vao céng ty me ciing niém yét

e Chét lwong Igi nhuan tiép tuc suy giam trong Q2-2020 do tac dong tiéu cwe tir dich Covid-19 da rd rét hon:

—  Céc chi s6 phan anh chét lwong lgi nhuan bao gém Loi nhuan trwdc thué va 1ai vay (EBIT) va Loi nhuan trwédc thué, khiu hao va
13i vay (EBITDA) Ian lwot gidm 47,4% va 29,3% so véi cung ky. Day la quy suy giam thtr 4 lién tiép déi voi EBIT va thir 2 dbi voi
EBITDA. Nhw chung t6i da chi ra trong hai bao céo FiinPro Digest #2 va #3, hai chi sd nay van trong xu huwéng gidm téng trudng
ké tr Q2-2019 (gan 3 quy trwdc khi Covid-19 thwe sy lan rong & Viét Nam).

— 13/16 nganh phi tai chinh (khéng bao gbm Béo hiém va Dich vu tai chinh) ghi nhan EBIT suy gidm, trong d6 EBIT ca nganh Du
lich va Giai tri — nganh bj &nh huéng tiéu cuc tir viéc tam dirng cac dwong bay quéc té tir 21/3/2020 do dich Covid-19, gidm manh
nhéat (-481,2%). Ba nganh cé EBIT tang trwdng la O té va Phu tung, Tai nguyén Co ban va Vién théng. Nhwng duy nhat O t6 va
Phu tung c6 tang trwdng EBIT cai thién so v&i Q1-2020 (22.5% vs. 16.8%) nhé lai tir cong ty lién két tang 3 1an so vdi cung ky, chd
yéu la CTCP Pau tw Dich vu Hoang Huy (HHS).

—  Suy giam EBIT va EBITDA da anh huwéng dér] kha nang chi tra 13i vay/no vay clia doanh nghiép phi tai chinh. Hé s chi tra 1ai vay
& muirc 2,02x trong Q2-2020, thap hon rat nhiéu so véi mire 3,96x trong Q2-2019 va 3,47x trong Q4-2019.
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1.1. Tang trwdng va chat lwong tang trwdng

* 4/18 nganh khéng bi anh huwéng nhiéu bi dich Covid-19 d4 tang Biéu do 5: Tang trwéng LNST theo nganh trong Q2-2020 (YoY)
trwdng ca vé doanh thu va lgi nhuan, trong do:

Dich vu tai chinh . I 156.2%

— Dich vu tai chinh (bao gdm 74 CTCK niém yét va chwa niém yét) Bao hidm Tang truong LNST /¢ ™ 71.3%
cO LNST tang 156,2% so v&i cung Ky va 563,5% so v&i Q1-2020 O 6 va phu ting binh quan -30.6%  : M 65.4%
nh¢ thanh khoan thi trvdng tang cao voi sy tham gia tich cuc cia Truyén thong :mm 61.5%
cac nha dau tw moi (dwoc goi la FO); Tai nguyén Co ban P 111%
Bao hiém vai tong doanh thu phi béo hiém thuan chi tang 2,2% so Cong nghé Thong tin ! 10'07%
voi cung ky, nhung thu nhép tai chinh (cha yeu la lai tien gri va Thuyc pham va Do uong 1 8.9%
dau tw, kinh doanh cb phiéu) da tang 74% do do6 giup LNST tang Hoa chat : 6.6%
61,1%; Xay dyng va Vat liéu i 2.5%

2 -5.5%:

Tai nguyén Co’ ban ghi nhan LNST téng 11,1% so véi ciing ky, Duee e 114058
chi bang % murc tang trrdng Q1-2020 va phan 16n dén tir nhém 'Ber,‘ '°|, 311% |
Thép (HPG, HSG). Riéng voi HPG, 13% LNST Q2-2020 dén tir e o AN & G j“ © 42.8% i
mang néng nghiép (cung ky ty 1& nay chi & muc 0,8%). ang ca nhan & ia eing o

J ,g J 'Ff ( ] Iy °) Hang & Dich vu Céng nghiép -48.7%
Thwec pham va Bo uong c6 doanh thu tdng 10,5% va LNST BAt dong san -52.1%
+8,9%, tuy nhién tang trwdng nay khéng thwec sw do tiéu dung tang Vi&n théng -73.4%
Ién. Nhw chang téi da chi ra trong Bao céo FiinPro Digest #3, su DAu khi -130.1%

b&o hoa & cac nhém mat hang chinh khién nganh nay khéng con
duy tri tang trwdng & mirc cao nhw trwéc. MSN va VNM dong gop
40% doanh thu thuan va LNST cua toan nganh, nhwng doanh thu
ctia MSN tang 92,1% phan Ién nhd hop nhat VinCommerce va
VNM tang 6,1% nhd hop nhat GTN. V&i VNM, tang trudng loi
nhuan dén tl I3 tién gtri tdng 1&n va hop nhét loi nhuan ctia GTN.

Du lich va Giai tri-376.8%

Nguédn: FiinPro Platform

Ghi chi: Sé liéu téng hop tir 1032/1723 doanh nghiép phi Ngén hang niém yét/dang ky trén
3 san (chiém 97,0% vén héa cta nhém) va duwoc diéu chinh loai ra nhitng céng ty con niém
yét ma duoc hop nhét bao céo tai chinh vao céng ty me ciing niém yét.

e 10/18 nganh ¢0 lgi nhuan suy gidm do tac déng cla sw dwt gay vé cung hay cau trong bdi canh dich Covid-19 van lan rong & Viét Nam va
toan cau Trong do Du lich va Giai tri bi anh hwéng nang né nhat véi doanh thu thuan va LNST glam lan lwot 67,2% va 376,8% so véi cing
ky va néu diéu chinh loai trlr thu nhap t ban va cho thué lai cia VJC thi LNST cla nganh sé gidm sau hon (-494,4%). Tiép dén |a Dau khi
v&i LNST gidm 130,1% va ngoai nguy&n nhan nhu cau suy gidm, cac doanh nghiép nganh nay con bi anh hwéng béi gia dau & murc thap
(chi bang % so v&i Q2-2019).

* 4 nganh con lai c6 LNST tang trwdng méac du doanh thu thuan suy giam. Trong d6, O t6 va Phu ting c¢6 LNST tdng manh (+65,4%) 1a nho |3i
tlr cong ty lién két tang 3 1an so v&i cung ky (chd yéu nhd HHS) va thu nhap tir hoat dong tai chinh ting 134% nhd TCH (Pau tw Tai chinh
Hoang Huy) va hai khoan muc nay chiém gan 40% LNST cla nganh trong quy 2. Nganh Héa chét la cau chuyén cia nhém Phan bén (DCM,
DPM), déng goép 30% loi nhuan toan nganh véi LNST tang 286% YoY nhe gia khi tw nhién & murc thap.
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1.1. Tang trwdng va chat lwong tang trwdng

Tang trwdng EBIT clda toan thi truong tiép tuc gidm séu, nhung cé 4 nganh van ghi nhan téng truéng

® 4/16 nganh phi tai chinh van duy tri tang trwdng lgi nhuan truwéc SR oA A 2. >
thué va lai vay (EBIT) trong Q2-2020 cho du EBIT toan thi truong Biéu do 6: Thay doi EBIT theo nganh Q2-2020 (Y°Y). 2279
tiép tuc suy gidm, trong do: o Y'eE ”;?ng . , L 22'50;
v n : D70
— Vién théng co thé coi 1a diém sang cla thi trwong, khi tiép tuc Xay du’:g 3:\/[; :éi EB?Tr]%itr:ﬁzr;%n E 7%
ghi nhan mirc tang tru’c’g’ng EBIT 22,7% va EBITDA 17,3% so Tai S C. b; -47.4% P149%
vGi cting ky, cht yéu dén tir VGI v&i doanh thu va loi nhuan te atnguyen Lo ban i
cong ty lien két tang Ian luot 6,17% va 782%. Hoa chat 1A%
) Thwe phdm va Db udng -7.0%
— Tai nguyén co ban dl],ghi nhan EBIT tang 1,4%, chld yéu nh& Duoc phém 71%
HPG va HSG, nhwng toc d6 tang trwdng da cham lai so voi . A -8.6%
quy trwec (+31,9% trong Q1-2020). Cong nghe T“‘;”? ‘:’] o798
anlé S19.07
— Xay dwng va Vat liéu c6 EBIT tang trwdng 1,7% trong Q2- Tién ich -37.7%
2020 sau khi giam manh 22,5% trong quy trwwéc dé, chu yéu . - - 44.0% '
dén tr CTD (loi nhuan gop tang 32% va cit giam chi phi quan Hang ca nhan & Gia dung 5474;12//
ly doanh nghiép 25,7%) va VCG (hoan nhap du phong phai thu  Hang & Dich vu Cong nghiép DA
khé doi 287 ty ddng). BAt dong san 133‘2‘;7 %
— O t6 va phu tung 1a nganh duy nhét cé ting truéng EBIT cai , ‘Da,u,,khl, 481.2% .
thién so véi Q1-2020 (+22,5% vs. +16,8%) nhé I4i tr cong ty Dulich va Giai tri =577
lién két tang 3 14n so v&i cung ky (chd yéu 1a HHS). Nguén: FiinPro Platform ,
. o ] i N . R N Ghi chu:, SO ligu téng hop tir 981/1662 doanf] nghiép phi tai chinh niém yét/dang ky t(én 3
e 5/16 nganh phi tai chinh c6 EBIT suy giam, nhwng toc dd suy giam san (chiém 97,2% von héa nhom) va dugc diéu chinh loai ra nhiing cong ty con niém yét ma
da cham lai so v&i mirc Q1-2020, trong do: duwoc hop nhat bao cao tai chinh vao céng ty me ciing niém yét trong cung 1 nganh.

— Bat dong san: EBIT véan tiép tuc gidam (80,7% YoY), nhwng mdrc gidm nay da cham lai so v&i mirc am 121,7% trong Q1 va nho vay
hé s6 kha nang chi tra 1ai vay cta nganh nay da cai thién (+0,5 vs. -0,2).
— Mét sb nganh khac cling ghi nhan sy cai thién vé EBIT du van trong xu hwéng gidm: Thuc phdm & D6 udng, Hoa chét, Truyén théng
va Dau khi.
* 7/16 nganh cé EBIT tiép tuc giérr] sau, trong d6 EBIT ctia nganh Du lich va Giai tri gidm manh nhét (-481,2%) do tac dong tiéu cuc tir viec
tam dirng cac dwdng bay qudc té tir 21/3/2020 do dich Covid-19 trong khi nhu cau di lai trong nwéc van chwa phuc hoi.

Lwu y: EBIT = Loi nhudn gdp — Chi phi ban hang — Chi phi quan ly doanh nghiép + L&i/I6 ttr céng ty lién doanh lién két. Pay la chi s phan énh
tinh hinh hoat déng kinh doanh c¢ét 16i cia doanh nghiép. Do dé cac khodn thu nhép tai chinh bao gém chuyén nhuong cé phén khéng duoc
phan anh vao chi s nay. Xem thém & Phuong phép luén (trang sé 62).
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1.2. Tinh hinh N¢ vay va kha nang tra n¢

Hé sbé don béy tai chinh dang trong xu huéng téng tré lai do doanh nghiép tdng vay no va vén chd sé hiku bi bao
mon dang ké do 16 phét sinh

Biéu dd 7: Hé s6 No vay/Vén chu s& hiru theo quy Biéu dd 8: Tang/giam Dw no vay va Vén chi s& hiru (QoQ)
0.90 0.8 e=t=m+/-Du NQ' vay (Q0Q) +/-V6n CSH (QoQ)
0.85 :
0.85 20.0%
0.79 15.0%
0.80 °
10.0%
0.75 0.71
. 2.7%
0.76 0.70 5.0% - A
0.70 Y ~ ¢
' 0.0%
0.68
0.65 o6 5.0% -1.3%
0.60 -10.0%
Q1Q2Q3Q4Q1Q2Q3Q4 Q1 Q2Q3Q4 Q1 Q2Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q1Q2Q3Q4Q1Q2Q3Q4 Q1Q2Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020

Nguén: FiinPro Platform ) ’ , ‘ ’
Ghi chu: SO ligu tong hop tir 981/1662 doanh nghiép phi tai chinh niém yét/dang ky trén 3 san (chiem 97,2% von héa nhom) va duge diéu chinh loai ra nhiing céng ty con niém yét ma
dwoc hop nhat bao céo tai chinh vao céng ty me cing niém yét

e Hé sb No vay trén Vén chi s& hiru (D/E) binh quan cia nhém phi tai chinh (khéng bao gém Dich vu tai chinh va Bao hiém) téng tir mirc
0,66 cudi nam 2019 1&n 0,70 vao cudi Q2-2020 sau khi lién tuc gidm ké tir Q2-2017 dén Q3-2019. D liéu cla ching t6i chi ra rang hé sb
don bay tai chinh cé xu hwéng tang Ién do doanh nghiép tang vay no trong khi vén chii s& hivu trén da gidm xudng (cha yéu 1a vi cac
khodan 16 trong Q1 va Q2 nam 2020 d& &n mon lgi nhuén gitr lai ctia doanh nghiép).

e Tinh dén cudi Q2-2020, von chi sé& hitu clia cac doanh nghiép thudc nhém phi tai chinh 1a 1,45 triéu ty dong, gidm 19,0 nghin ty dong (-
1,3%) so v&i cudi Q1-2020. Nganh Thwe pham va D6 udng ghi nhan mde sut giam I&n nhat, chd yéu dén tir MSN do 16 gan 19,6 nghin ty
ddng tir cdng ty con, trong khi Du lich va Giai tri va Dau khi ¢6 vén chd s& hiru gidm lan lwot 1a 4,4 nghin ty déng va 1,7 nghin ty dong.

e Banganh c6 hé s D/E I&n nhét Ia Du lich & gidi tri (1,19x), Tai nguyén co ban (1,02x) va Xay dwng & vat liéu (0,98x).

e Dang chu y 1a hé sb don bay tai chinh clia nganh B4t dong san da cham murc 0,84x — day 1a mirc cao nhat clia nganh ké tir Q2-2014. Theo
chuing t6i, dong tién ti» hoat dong kinh doanh suy gidm va kha nang thanh toan |i vay & murc rat thap (0,5x) la ly do cac doanh nghiép trong
nganh phai vay nhiéu hon trong dé cé viéc da dang hoa kénh ngudn vén sang trai phiéu doanh nghiép va co6 ky han dai hon dé duy tri hoat
dong. Riéng trong Q2-2020, dw n¢ ctia nhém VIC da tdng 12,2 nghin ty déng, chiém gan 72% dw no tang thém cla toan nganh BDS.
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1.2. Tinh hinh N¢ vay va kha nang tra n¢

Chét lurong loi nhudn suy gidm khién hé sb kha ndng chi tra Iai vay ciia nhém phi tai chinh hién van & muic
thap

Biéu do6 9: Thay d6i EBIT va Hé s6 kha niang Chi tra Lai vay Biéu doé 10: CP lai vay/Dw no vay va +/- CP lai vay theo quy
+/- CP lai vay (QoQ) CP lai vay/Dw ng vay (quy nam)
mmmm Thay ddi EBIT (YoY) Hé sb kha nang chi tra |ai vay 20 6.4% 7 0%
20.0 a 5.9%
. boy 50 g 15 6.0%
2 100 ' g = 1 g
SO TN (111 (TEE et I £
z oo I Lulnn 1. o o 5 . £
g 0 - I (10) = < 4.0% 3
) . 5 > (0.5) Q
£ -10.0 AN =2 g 3.0% %
E . ™ (4.0) ,E & (1.0) i R
\ — ®
E -20.0 70 © £ (1.5 2.0% o
= 4 ) _(c: (2.0) 1.0%
£ 300 (10.0) L (25) .
-40.0 (13.0) (3.0) 0.0%
102030401 Q2030401 02030401 02030401 0203040102 Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1 Q2
2015 2016 2017 2018 2019 2020

2015 2016 2017 2018 2019 2020

Nguén: FiinPro Platform
Ghi chi: S6 ligu tong hop tir 981/1662 doanh nghiép phi tai chinh niém yét/dang ky trén 3 san (chiém 97,2% von héa nhém) va duoc diéu chinh loai ra nhiing céng ty con niém yét ma
duwoc hop nhat bao cao tai chinh vao céng ty me ciing niém yét

¢ Kha nang chi tra lai vay chwa cai thién: EBIT cla cac doanh nghiép phi tai chinh van trong xu hwéng giam ké tiy Q3-2018. Do vay, hé sb
kha nang chi tra lai vay cia nhom nay & mirc 2,02 trong Q2-2020, thap hon rat nhieu so véi mirc 3,96 trong Q2-2019. Dieu nay cho thay
chi phi 1ai vay chiém khoang 50% lgi nhuan trwéc thué va |ai vay clia doanh nghiép trong Q2-2020 (trong khi chi chiém khoang V4 trong
nam 2019).

* DU liéu clia chung t6i chi ra rang kha nang chi tra 1ai vay clia nganh Bat dong san, Xay dung va Vat liéu, Hoa chat, Thuc pham va Do
udng, Vién théng, O t& va Phu tung va Truyén thdng cai thién so véi Q1-2020 trong khi 11/18 nganh con lai gidm sut.

e Chi phi lai vay giam nh& nd lwe cat giam lai syét va chll trwong khoanh ng/gian no va tham chi co cau lai ng cia NHNN Viét Nam
nham phuc hoi hoat ddng san xuat kinh doanh von bj anh hwéng tiéu cwc béi dich Covid-19.

e Chi phi lai vay/Dw ng vay (quy nam) da g[ém tr mrc 6,4% trong Q4-2019 >‘<u6ng con 5,9% trong quy 2 nay cho du dw ng vay clia nhom
doanh nghiép phi tai chinh lién tuc tang ké tr Q4-2019 (xem Biéu df) 8). Biéu nay cho thay nd lwc hé trg doanh nghiép théng qua cat giam
|ai vay va co cau ng cla chinh phu thic sy ¢é tac dong tich cwrc dén doanh nghiép trong giai doan khé khan nay.
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1.3. Chét lwong Dong tién

Diém séng trong birc tranh chét luong /qi nhuén cua nho’m phi‘ Ngén hang dé la dong tién tir hoat ddng Sén
xuat kinh doanh (CFQ) dwong tro lai & rat nhiéu nganh, gan bang mdre trwrdre dich Covid-19

Biéu d6 11: CFO ctia nhém phi Ngan hang theo quy
(Bvt: Nghin ty VND)

= CFO = CFl mCFF
150.00
100.00
50.00 ," “.
| ,l -----
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(50.00)
(100.00)
(150.00)
Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4 Q1 Q2
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Nguén: FiinPro Platform

Biéu do6 12: 17/18 nganh c6 CFO dwong trong Q2-2020

(bvt: Nghin ty VND)

e 10.7
——— 8§
I 84

Thwe phdm va Db ubng
BéAt dong san
Tai nguyén Co ban

—

Déu khi I 7 5
Tién ich I 7 6
Xay dung va Vat liéu — 6.0
Ban lé Isssssm—— 50

Hang & Dich vy Céng nghiép I—4.2

Hoa chét e 41
B Bao hiém — 3.5
Vién théng F— 3.1

Co6ng nghé Thoéng tin — 2.8

Hang ca nhan & Gia dung =09
O t6 va phu tung = 09
Dich vu tai chinh =09

Dwoc pham 503

0.0

Truyén théng
Du lich va Giai tri

—

-1.2

Ghi cha: S6 liéu tong hop tir 1032/1723 doanh nghiép phi Ngén hang niém yét/dang ky trén 3 san (chiém 97,0% vén héa clia nhém) va 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.

e Néu nhu trong Q1-2020 dong tién tir hoat ddng san xuét kinh doanh
(CFO) toan thi trwdng bi am thi sang Q2-2020 da dwong tré lai, dat
murc 73,4 nghin ty ddng, gan bang v&i con sé ciia Q4-2019, thdi diém
trwde khi dich Covid-19 xay ra.

e Dong tién CFO cai thién cha yéu dén tir ting trwdng doanh thu (+2,7%

QoQ) ctia 17/18 nganh (khéng tinh dén Du lich va Giai tri) cung voi
viéc cac khoan phai tra tang gap déi so v&iquy 1.

e 17/18 nganh cé CFO dwong trong Q2-2020, dan dau la nganh Thuc
phdm va Db ubng nhé tang trwdng doanh thu 65% ctia nhém Bia
(BHN, SAB) va 11,2% ctia nhom Siva (VNM va QNS). Tiép dén la Bat
déng san nho tang trwdng doanh thu (PDR, HDG), tang cac khoan

phai trd nguwdi ban (nhém VIC, FLC) va tang khoan thu tir hop tac dau

tw phat trién dw an cla NVL.
@ FiinGroup
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e Nganh Dau khi c6 CFO dwong 7,5 nghin ty dong trong Q2, tang tw
mirc am 7,2 nghin ty déng trong quy 1, nho tang cac khoan phai tra
(cha yéu 1a phai trd ngudi ban ngan han cta PLX).

e Dong tién tir hoat dong tai chinh (CFF) va tir hoat déng dau tw
(CFI) tiép tuc xu hwéng gidm cta Q1. Pay la déu hiéu cho thay
cac doanh nghiép dang thu hep dan hoat déng dau tw va duy tri
vay no méi dé dam bao dong tién cho hoat déng kinh doanh dwoc
4n dinh va an toan trong béi canh dich Covid-19 dién bién phic
tap.
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@ FiinGroup

Phan 2: Két qua Kinh doanh khoi Ngan hang

Phén nay phan énh sé liéu ctua khbi doanh nghiép nhém nganh ngén hang, tirc la bao gém toan bé 19 ngan hang niém
yét, chiém 63,3% duw no toan hé théng. Pbi véi nhém Ngén hang, bén canh so sénh véi cung ky ndm truée (YoY) nhw
céc doanh nghiép phi tai chinh chiing téi ciing so sanh véi quy lién ké (QoQ), do déc thu kinh doanh cta ngén hang it cé
tinh chat mua vu hon.

Chung téi muén Iwu y rang Théng tw 01 cia Ngan hang Nha nwéc cho phép cdc ngan hang dwoc co’ cau lai cdc
khoan no’ bj anh hwéng do Covid-19. Cdc khoan no nay sé van dwoc hach todn la Nor du tiéu chuén va do dé
khéng phai trich Iap dw phong. Vi thé, khi chinh sdch nay thay déi thi sw téc déng cua Covid-19 dén chat lwong
tin dung va viéc hoan thanh chi tiéu lgi nhuan cia ngan hang trong ndm 2020 sé thé hién ré rang hon.

Do dam bao tinh nh’ét quan trong viéc so sanh, ching t6i chi xi ly div liéu don vj niém yét. Trén hé théng cua
ching t6i con c6 so liéu cua doanh nghiép chwa niém yét. Quy khach hang c6 thé trai nghiém FiinPro Platform
hodc lién hé véi B6 phdan Cham sé6c Khach hang dé c6 dir liéu cap nhéat day da hon.
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2.1 Tang trwdng Tin dung va NIM

NIM tiép tuc giam trong Q2-2020, phén anh ré tac déng viéc ngdn hang mién gidm Iai cho khach hang bi énh
hwong baoi dich Covid-19 vao loi nhuan ngan hang

Biéu do 13: Ty Ié va Thay doi Bién Lai rong (NIM) (QoQ) Biéu dd 14: Tang trwdng cho vay khach hang va tién gtvi khach

0.90% hang
25%
0.85%

0.85% 20.0%

' 9.8 20%

0.80%
0,
0.80% 15%
0.9 08 4 o8 0.76%
0.75% g = - m= = I 10%
23 (9
0.70% (3.2) 5% 4.2%
(5:3) 3.4%
0.65% (8.8) 0%
Q1 Q@ Q@ Q@ Q Q@ Q@ Q@ Q1 Q@ 2017 2018 2019 672020
2018 2019 2020 === Cho vay khach hang Tién gt khach hang
mmm Thay ddi NIM (bps) NIM

Nguén: FiinPro Platform Ngl_lén." FiinPro Platform o L -
Ghi chu: Sé liéu duoc tinh tee 19 ngan hang niém yét véi téng dw n 5.377 nghin ty déng, Ghi chi: S6 ligu duoc tinh tir 19 ngén hang niém yét véi tong dw no' 5.377 nghin ty dong,
chiém 63,3% so véi toan nganh. chiém 63,3% so vdi toan nganh.

e NIM cla 19 ngan hang niém yét giam 8,8 diém co ban (bps) so v&i Q1-2020 xubng con 0,76%. Day 1a mic NIM thp nhat so véi Q2-2018
va Q2-2019, va cling l1a m&rc gidm I&n nhat ké tir Q1-2018.

* NIM clia cac ngan hang trong Q2-2020 phan anh ré anh hwéng tlr viéc mién giam Iai cho khach hang bi anh hwéng béi dich Covid-19.
Theo Ngan hang Nha nuéc (NHNN), tinh dén 8/6/2020, cac ngan hang mién, gidm, ha |ai suat cho hon 403 nghin khach hang véi dw no
1.227.349 ty ddng, cho vay méi lai suat wu dai véi doanh sé Ily ké tir 23/1 dat 978.529 ty dong véi lai suét thp hon phd bién tr 0,5 - 2,5%
so vOi trwde dich.

e Cho vay khach hang cudi Q2-2020 clia 19 ngan hang niém yét chi téng truéng 3,4%, thap hon nhiéu so véi mirc cing ky hai nam truedc
(9,2% nam 2018, 8,2% nam 2019) nhwng van cao hon hon dang ké so mirc tang trwdng 1% dén cudi Q1-2020. Mirc nay ciing thap hon
v&i so v&i binh quéan toan nganh trong 6T2020 (3,65%).

e Tang trwdng cho vay khach hang cudi Q2-2020 thap hon tang trwdng tién giri khach hang (4,2%). Diéu nay khac véi xu hwdng trong
nhirng ndm gan day khi tang trwéng cho vay khach hang luén cao hon tang trwdng tién giri khach hang.
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2.1 Tang trwdng Tin dung va NIM

Tin

dung c& nhan gidm téc manh ciing gép phan lam &nh hwéng dén loi nhudn déc biét 1a céc ngén hang

co ty trong tin dung ban lé cao

= R A X 1% > ra ~ - A - > ra by ~ hY
Bieu do 15: Co cau tang trwédng cho vay khach hang Biéu do6 16: Tang trwéng cho vay khach hang 5 ngan hang
35% 32.5% 40% 37.1%
30% 35%
0 30%
25% 23.7% 22.6% ° 24.5% 25.1% 25.5%
20.0% 25%

20%

15%

10%

20%

15%

10% 9.6%

5% 5% 5.9%
2.0%
0% 0%
2017 2018 2019 6T2020 2017 2018 2019 6T2020
Cho vay ca nhan Cho vay té chivc ~ ==#==Téng du no Cho vay ca nhan Chovay té chirc ~ ==#==Téng dw no

Nggén:’ FiinPro Platform S Ngudn: FiinPro Platform
Ghi cha: Tinh trén 16 ngéan hang niém yét (khong tinh NVB, BAB, BVB do khdéng céng bo Ghi chu: Sé ligu duoc tinh ttr 5 ngén hang niém yét (VPB, VIB, MBB, SHB, KLB).

day du sé liéu trén BCTC clia céc ngén hang nay)

Trong ndm 2019, tinh trén 16 ngan hang niém yét, mac du van la dong lwc chinh, téc do tang trwdng tin dung ca nhan tiép tuc gidm
xudng 22,6% tir 23,7% nam 2018 trong khi tin dung doanh nghiép tdng manh tré lai véi mirc 11% t 7,6% nam 2018.

Sé liéu vé phan tach dw no doanh nghiép va ca nhan khéng duwoc cac ngan hang céng bb day dd trong Q2-2020. Tuy nhién, 5 ngan
hang cé phan tich trong thuyét minh bao céo tai chinh (VPB, VIB, MBB, SHB, KLB, chiém 19% tbng dw n¢ so v&i toan nganh) cho
thay dong lwc chinh cho téng trwdng tin dung trong 6T2020 dén tin dung doanh nghiép. Trong d6, VPB, VIB, MBB, KLB déu la cac
ngan hang cé ty trong tin dung ca nhan cao. Vi vay, viéc tin dung ca nhan cua cac ngan hang nay chi tang trwedng 2% trong khi tin
dung doanh nghiép tang 9,6% cho thay xu hwéng tin dung c& nhan bi anh hwédng nhiéu hon do Covid-19 ciing nhw xu huéng siét tin
dung ca nhan clia cac ngan hang.

Xu hwéng giam tdc tin dung ca nhan anh hwdng dén thu nhap Iai thuan va NIM ctia cac ngan hang, do day 1a cac khoan vay co lai
suat cao va bién lai rong lon.

@ Fiil‘lGrDUF Financial Information « Business Information < Market Research ¢ Credit Rating
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2

.2 Sy thay ddi ctia Co' cau Thu nhap

Ngudn thu nhép 14i thuén tr tin dung (tree cé chi phi dw phong) van chiém 68,6% co cau thu nhép cla céc
ngan hang, nhung ty trong da giam so voi Q1-2020.

.2 Py e N . . . i . R
Biéu do 17: Co’ cau thu nhap Biéu d6 18: Tang trwéng cac khoan thu nhap zeeenns
100% : :
, - - [ [ ] . 30% -
90% S— £ 25.2%:
% 13 1% . . e 25% i
80% i 7% 13.5% - 13.2% 14.6% :
70% : 20% 18.3% :
60% . :
50% 15% 11.1% 0.6% :
40% 10% 6.1% 69% i |
30% 5% 2.6% :
20% 0.1% :
10% 0% :
0% -5% . :
Q1 Q2 Q3 Q4 Q1 @ == ;

0% -7.5%
2019 2020 Q2-QoQ Q2-YoY 6T-YoY
TN lai thuan sau DP = Dich vy * Ngoai hoi & vang ® Thu nhap Iai thudn = L&i thudn tir dich vu = Lai tir cac hoat dong con lai
Chtrng khoan ® Hoat dong khac m G6p von/mua cd phan

Nguén: FiinPro Platform ) ) ‘ )
Ghi chu: Sé liéu dwoc tinh tir 19 ngédn hang niém yét véi tong dw ng 5.377 nghin ty déng, chiém 63,3% so véi toan nganh.

Trong Q2-2020, thu nhap lai thuan trir chi phi dw phong rui ro tin dung chiém 68,6% téng thu nhap hoat déng trir chi phi dw phong, gidm
t& mirc 70,2%; trong khi 13i thuan tlr hoat déng dich vu va lai tlr cac hoat ddng con lai chiém 1an lwot 14,6% va 16,8%, tang so v&i mirc

13,2% va 16,5% trong Q1-2020. (Céc hoat ddng con lai bao gdm thu nhap t&» mua ban ngoai té, chirng khoan kinh doanh, chirng khoan
dau tw, gép vén/mua cd phan va cac hoat dong khac.)

V&i tin dung tang trwdng thip va NIM gidm manh, thu nhap |4i thuan (chwa trir dw phong) clia 19 ngan hang niém yét gidm 7,5% so voi
Q1-2020 va chi tang trwdng 0,1% so v&i Q2-2019. Tinh trong 6T2020, thu nhap 1ai thuan cua cac ngan hang tang 6,9% so véi cung ky.
L&i thuan t» hoat déng dich vu tdng 11,1% so vé&i Q1-2020 va 6,1% so véi Q2-2019. Tinh trong 672020, |4i thuan tir hoat déng dich vu

clia cac ngan hang tang 9,6% so v&i cung ky. Lai tlr cac hoat dong con lai tang 2,6% so v&i Q1-2020 va 18,3% so v&i Q2-2019. Tinh
trong 6T2020, thu nhap tr cac hoat ddng con lai tang 25,2% so v&i cung ky.

Ty trong 1ai thuan tir hoat dong dich vu sau khi xudng mirc thap trong Q1-2020 va téng tré lai dang ké, dat mic 14,6%. Cung voi lai t
cac hoat déng con lai, 13i thuan tr hoat dong dich vu tré thanh dong luc ting truo’ng quan trong v&i cac ngan hang trong Q2-2020 trong
bbi canh thu nhap 1ai thuan chi tdng 0,1% so v&i cung ky va gidm 7,5% so véi quy lién ké.

Véi tbe d6 tang trwo’pg cac khoan thu nhap nhw vay, de_llc biét la viéc gidm NIM va thu nhap 1ai thuan, theo ching tdi viéc cac ngan hang
cé thé hoan thanh ké hoach kinh doanh ndm 2020 Ia hét strc thach thirc.

@ Fiil‘lGrDUlJ Financial Information ¢ Business Information < Market Research ¢ Credit Rating
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2.2 Sy thay ddi ctia Co cau Thu nhap

Trong Q2-2020, ty trong thu nhép tir chiing khoan gidm déng ké so véi Q1-2020 trong boi canh loi suét trai
phiéu chinh phua da duy tri & mudrc rat thap.

= R A X ~ ra n pY - - A . - A ” ,
Biéu d6 19: Co’ cau thu nhap cac hoat doéng con lai Biéu d6 20: Gia tri danh muc dau tw chirng khoan
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30% 8.1% g 59,
. 0
0,
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2019 2020

® Kinh doanh ngoai té = Chirng khoan = Hoat déng khac = Gép vén, mua cb phan
Nguén: FiinPro Platform Danh muc ching khoan (nghin ty dong) ==Lgi suat TPCP 1 Nam
Ghi chu: Sé lisu duoc tinh tir 19 ngén hang niém yét véi téng dw no' 5.377 nghin ty déng, chiém 63,3% so véi toan nganh.

» Trong cac hoat déng con lai, ty trong i tlr chirng khoan (bao gdm chirng khoan kinh doanh va chirng khoan dau tw) giam sau khi ting
dét bién trong Q1-2020 nhwng van & murc cao la 29,1%. Xét vé téc do tang trwdng, thu nhap tir chirng khoan gidm 12,9% so véi Q1-
2020 nhwng tang ti 323,9% so véi cung ky. Trong 6T2020, thu nhap tir chirng khoan tang trwdng 268,1% so véi cung ky, chiém 5,3%
tbng thu nhap hoat déng trtr chi phi dw phong so v&i 1,55% trong 6T2019.

* 5 ngéan hang co thu nhap chirng khoan cao nhét trong 6T2020 1a: BID (1.089 ty, 9,2%), TCB (958 ty, 9,1%), VPB (852 ty, 6,9%), ACB
(748 ty, 9,4%), MBB (715 ty, 7.4%). Xét v& mirc déng gop, cac ngan hang co ty 1é thu nhap ching khoan trén téng thu nhap hoat dong
trr chi phi dw phong chii yéu 1a cac ngan hang nhé: VBB (49,6%), BVB (19%), NVB (18,4%), TPB (12,3%). Nhw vay, theo chung t6i viéc
tang ty trong thu nhap tir chirng khoan chi cé thé bu dap phan nao sw suy gidm vé NIM va thu nhap lai thuan.

* So v&i cubi Q1-2020, gia tri danh muc chirng khoan (da trir dw phong) cta 19 ngan hang niém yét gidm 4,7% xubng 1.037 nghin ty dong
trong bdi canh lgi suét trai phiéu chinh phi gidm xubng murc rat thap. Cubi Q2-2020, téng gia tri danh muc trai phiéu ciia 17 ngan hang
nam gilr gidm 4,5% so véi cudi Q1-2020 xudng 975 nghin ty déng, trong dé gia tri danh muc trai phiéu chinh pha (TPCP) gidm 8,4%
xudng 556 nghin ty ddng. Tuy nhién, gia tri danh muc trai phiéu cta cac td chirc kinh t& (TCKT) khac gidm chi 0,8% xudng 180 nghin ty
ddng va gia tri danh muc trai phiéu cta cac td chire kinh té (TCTD) tang 2,7% lén 238 nghin ty dong.
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2.3 Loi nhuan sau thué va chi phi hoat ddng

Loi nhudn quy 2-2020 cai thién ciing nhé cat gidm chi phi va thé hién qua chi sé CIR céi thién dang ké.
LNST van duy tri tang truéng 22,5% YoY va 16,2% QoQ.

Biéu dd 21: Tang trwéng Ioi nhuan sau thué (LNST) Biéu dd 22: Tang tredng tong thu nhap hoat dong va chi
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Nguén: FiinPro Platform )
Ghi chu: S}ﬁ liéu dworc tinh ttr 19 ngén hang niém yét véi téng dw nor 5.377 nghin ty
dong, chiém 63,3% so voi toan nganh.

Nguén: FiinPro Platform ) )
Ghi cha: Sp” ligu dworc tinh tie 19 ngédn hang niém yét véi tong dw ng 5.377 nghin ty
dong, chiém 63,3% so vdi toan nganh.

e Trong Q2-2020, LNST cta 19 ngan hang niém yét tdng 16,2% so v&i Q1-2020 va 22,5% so v&i cung ky. Tuy nhién, can lwu v 13 ty |é ting
trwdng nay 1a trén nén me loi nhuan thap clia Q1-2020 va Q2-2019. Tinh trong 672020, tdng LNST tang 12,8% so v&i cung ky, gidm so
v&i mire tang 53,5% trong 672018 va 18,5% trong 6T2019.

e Mot diém dang lwu y niva |4 tang trwdng loi nhuan cla cac ngan hang trong Q2-2020 cé sw dong gop dang ké tir cat gidm chi phi hoat
dong. Ty & CIR trong Q2-2020 gidam xudng 36,7%, mirc thAp nhat ké tir Q1-2017 (thoi diém ca 19 ngan hang cé dua sé liéu). Téng thu nhap
hoat dong giam 4,5% trong khi chi phi hoat dong giam 12%, tiép di&n xu hwéng tlr Q1-2020 véi tbng thu nhap hoat déng gidm 5,9% trong
khi chi phi hoat déng giam 14,2%. Diéu nay khac v&i cac nam trwde khi chi phi hoat ddng cé xu hwéng gidm trong Q1 réi tang tré lai trong
Q2.

e Tinh trén 17 ngan hang (trtr BVB, NVB), chi phi cho nhan vién, khodn chiém I&n nhét trong chi phi hoat déng, gidm 8% trong Q2-2020 va
13,6% trong Q1-2020. Khoan chi I&n tiép theo la chi cho hoat ddng quan ly céng vu giam 33,9% trong Q2-2020 va 12,6% trong Q1-2020,
trong khi chi vé tai san tang 3,3% trong Q2-2020 sau khi giam 23,7% trong Q1-2020.

e Trong Q2-2020, chi phi dw phong rui ro tin dung ctia 19 ngan hang niém yét giam 19,4% so véi Q1-2020, gép phan vao viéc téng loi
nhuan. Tuy nhién, do Théng tw 01, mic tdng nay chwa phan anh day da tac dong ctia Covid-19 1én lgi nhuan cla cac ngan hang. Theo
Ngan hang Nha nwéc (NHNN), tinh dén 8/6/2020, cac ngan hang da co cAu lai thdi han tré no cho trén 249 nghin khach hang véi dw no
172.365 ty ddng, va chi phai trich 1ap dw phong theo nhém no da co cau lai.
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2.4 Chat lwong tai san dwoi tac ddong cua dich Covid-19

Ty 18 NPL tiép tuc tdng so véi cubi ndm 2019 nhung van chuwa phén énh téc déng cta Covid-19 do quy

dinh m&i cua NHNN

Biéu dd 23: Ty lé no xau (NPL)
1.9%
1.8%
1.7%
1.6%
1.5%
1.4%
1.3%

1.2%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2018 2019 2020

g NPL

Nguén: FiinPro Platform )
Ghi cha: NPL tinh béng téng no' nhém 3- 5 trén cho vay khach /?éng. So Iie;-u tinh trén
17 ngan hang niém yét (khéng tinh NVB, BVB do khéng céng bo day du so liéu)

Biéu dd 24: Ty lé tao mé&i no xau (QoQ)
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Nguén: FiinPro Platform
Ghi ChL'I’.' DQJ ligu t{nh trén 17 ngén hang niém yét (khéng tinh NVB, BVB do khéng
cbng bo day du sé liéu)

* Trong Q2-2020, ty 1& no xau (NPL) cGia 17 ngan hang niém yét tiép tuc xu huéng tang tir 1,44% cudi Q4-2019 18n 1,71%.

* Trong 6 ngan hang niém yét cdng bd thuyét minh trai phiéu VAMC cubi Q1-2020 (BAB, EIB, HDB, LPB, VBB, VIB) véi tbng dv no 1a
hon 4.854 ty ddng, chi con 2 ngan hang con no VAMC cudi Q2-2020: BAB (473 ty ddng), VIB (42 ty ddng). Ngoai ra, cac ngan hang
con dw no VAMC cudi nam 2019 bao gébm STB (33.647 ty dong), BID (9.312 ty ddng), CTG (12.781 ty ddng), SHB (4.504 ty déng).
Tuy nhién, theo cdng bd ngoai BCTC, BID da sach ng VAMC, con CTG da x ly dwoc 6.000 ty ddng trong 6T2020.

e Ty lé tao m&i no xau (NPL formation rate) tinh bang thay ddi tbng no nhém 3-5 trong quy chia cho dw no trung binh quy. Sau khi da
tang 1én 0,22% trong Q1-2020, ty I& nay ctia cac ngan hang van & murc 0,1% trong Q2-2020, cao hon so v&i cung ky 2018 va 2019.

¢ Theo Théng tw 01/2020/TT-NHNN, cac ngé,n hang cé thé quyét dinh co cAu lai jthc‘)’i han trd ng va gitr nguyén nhém ng cho péc khach
hang anh hwéng béi dich Covid-19. Tinh dén 8/6/2020, cac ngan hang da co cau lai thdi han tra no v&i dw no 172.365 ty dong. Nhw
vay, néu khong cé viéc co' cau lai nay, ty 1& no x4u va ty 1& tao m&i no' x4u trong nam 2020 sé& & muirc cao hon.
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2.5 Can dbi vén va Thanh khoan

Ty 1é LDR gidm xudng trong Q2-2020 trong khi I&i suét binh quén lién ngan hang gidm manh.

Biéu d6 25: Ty lé LDR
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Nguédn: FiinPro Platform

Ghi chi: LDR thudn tinh bang Cho vay khéch hang/Tién gi¥i cla khach hang

Ghi cha: Sé liéu duwoc tinh tir 19 ngdn hang niém yét véi téng dw no 5.377 nghin ty
dbéng, chiém 63,3% so véi toan nganh.

@ FiinGroup

Cubi Q2-2020, ty & LDR cta 19 ngan hang niém yét & mac
93,9%, giam sau xu hwédng tang lién tuc tir Q1-2019.

Nguyén nhan la cho vay khach hang tang truéng 3,4% va tién
glri ciia khach hang tang 4,2% trong Q2-2020, ngwoc v&i xu
hwéng trong Q1-2020 khi cho vay khach hang tang trwdng 1%
nhwng tién g khach hang giam 0,1%.

Theo Thong tw 22/2019/TT-NHNN, tw 1/1/2020, ty 1é LDR tbi da
& mirc 85%. Ty 1& LDR thuan khéng trung véi LDR tinh theo
Théng tw 22, tuy nhién xu hwéng gidm ctia LDR thuan cho thay
mirc do cang thang vé can dbi vén giam khi tién glri clia khach
hang tang trwdng cao hon cho vay khach hang.

Biéu do 26: Lai suat binh quan lién ngan hang
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Nguén: FiinPro Platform

e Tinh tr d&u nam 2019, 13i suat binh quan lién ngan hang cé xu
hwéng giam, chirng t6 strc ép thanh khoan khong Ion.

e Trong nam 2020, trir thdi diém I&n cao dét bién vao dau thang 4,
12i sudt binh quan lién ngan hang cé xu hwéng gidm. T thang
5, 1ai suét lién ngan hang gidm manh. Diéu nay kha dé hiéu khi
theo sé liéu chinh thirc ctia Ngan hang Nha nwéc Viét Nam, tinh
dén cubi thang 5 tin dung toan nganh chi tang truéng 2%, trong
khi tbng phwong tién thanh toan tang 3,36%. Trong dé, tién g
clia dan cw tang 4% va tién glri ctia t chire kinh té tang 0,26%,
hay tinh chung la 2,26% v&i ca hai nhém.
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2.5 Can dbi vén va Thanh khoan

Co cau cho vay khéng thay doi nhiéu so véi cudi 2019, tuy nhién ty trong tién gl dudi 3 thang gidm
nhe trong tbng co cau huy dong

Biéu do 27: Co’ cau cho vay theo ky han Bidu dd 28: Co’ ciu ngudn vén huy déng
100% 100% 4% 48% 47% 48% 46% 4.9%
90% 0%  1519% 12.5% 9.6% 9.3% 9.6% 9.8%
80% 80%
60%  14.4% 14.1% 13.9% 13.9% 14.0% 13.9% 60%
50% 50%
40% 40% [ 85.4%
30% 30%
20% 20%
10% 10%
0% 0% -
Q1 Q2 Q3 Q4 Q1 Q2 Q1 Q Q3 Q4 Q1 Q2
2019 2020 2019 2020
=Chovay ngénhan = Cho vay trung han = Cho vay dai han mDuéi 3thang ®3thang-1nam  =1-5nam = Trén 5nam

Nguén: FiinPro Platform )
Ghi chu: Tinh trén 14 ngan hang niém yét (khéng tinh EIB, KLB, SHB, NVB, BVB do
khéng céng bé sé liéu Q1-2020)

Nguén: FiinPro Platform ) o
Ghi cha: Tinh trén 17 ngdn hang niém yét (khéng tinh NVB do khdng c6ng bo so ligu
Q171-2020, Q2-2020 va BVB do khéng céng b so liéu)

 Trong nam 2019 va Q1-2020, van dé st dung vén n\gén'han cho vay trung va dai han vép con dé khi ty 1é cho vay trung dai han tr
chiém 48,7%-49,1% trong tbng dw no trong khi ngudn vén ngén han (dwéi mét ndm) chiém 80,1%-85,8% trong tbng co' ciu huy
dong.

e Cubi Q2-2020, co ciu cho vay clGa 17 ngan hang niém yét thay dbéi khdong dang ké so véi Q1-2020 véi véi ty 1& cho vay trung dai
han chiém 49% téng dw ng. Ty 1& ngudn vén ngan han tinh trén 14 ngan hang niém yét gidm nhe tir 85,8% xubng 85,4%. Ty trong
ngudn vén dwéi 3 thang gidm trong khi ngudn vén tir 3 thang-1 nam tang lén. Do d6, van dé s dung vén ngan han cho vay trung
va dai han ¢ cai thién dang ké.

e Cubi Q2-2020, tién glvi khach hang ctia 19 ngan hang niém yét ting 4,2% trong khi 14 ngan hang trong Biéu db 28 tang 4,4%.
Nhirng con sb nay thay dbi dang ké& véi thoi diém cudi Q1-2020 khi tién glri khach hang clia 19 ngan hang niém yét giam 0,1%
trong khi 14 ngan hang trong Biéu dd 28 gidm 0,03%. Thanh khoan ddi dao trong khi tin dung tang trwdng thap la nguyén nhan
nhiéu ngan hang da cat gidm lai suat huy dong tlr dau thang 7-2020, bén canh viéc gép phan gitp giam |ai suét cho vay, hd tro nén
kinh té theo dinh huwéng ctia Chinh phi va Ngan hang Nha nuéc.
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Phan 3: Trién vong Loii nhuan nam 2020

3.1. Khéi doanh nghiép phi ngan hang

3.2. Khéi ngan hang thwong mai

Trong phén nay, ching t6i tiép tuc cép nhéat trién vong téng truéng cla céc doanh nghiép nhém nganh phi Ngan hang
hién dang niém yét trén 3 san HOSE, HNX va UPCOM théng qua phén tich so liéu vé ké hoach kinh doanh dwoc xay
dwng bdi ban lanh dao cta chinh nhiing doanh nghiép nay.

S6 ligu dugc cép nhat dén hét ngay 15 thang 8 nam 2020. Theo do, da c6 1682/1723 doanh nghiép khoi phi Ngén hang
cong bo ké hoach kinh doanh cho nam 2020. Danh muc cbng ty dwoc phén tich trién vong nay chiém 99,7% tong von
héa cta doanh nghiép nhém phi Ngéan hang dang niém yét trén ba san.

Do dam béo tinh nhat quédn trong viéc so sdnh, ching t6i chi xt ly di¥ liéu don vij niém yét. Trén hé théng cua

ching t6i con cé6 sé liéu cia doanh nghiép chuwa niém yét. Quy khéch hang cé thé trai nghiém FiinPro Platform
hodc lién hé véi Bé6 phan Cham sé¢ Khdch hang dé cé di liéu cap nhat day da hon.
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3.1 Khédi doanh nghiép phi Ngan hang — Trién vong Tang truwéng 2020

Sé liéu vé ké hoach kinh doanh 2020 cho thay cac doanh nghiép phi Ngan hang dw kién doanh thu ndm
2020 gidm 4,3% trong khi loi nhuén sau thué wéc gidm manh hon (-20,3%)

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

Nganh +/- LNTT (YoY +/-LNST (YoY

(ICB-2)
B4t dong san 87% 156%  23.0%  -84% 31.0%  -2.5%
Thwe pham va dé ubng 21%  13.6% 11%  -21%  -1.0%  -4.3%
Hang & Dich vy Cong nghiép 24%  -0.5% 14%  -23.8% 1.7%  -29.7%
Tién ich 39%  -44%  123% -288%  135% -30.6%
Xay dwng va Vat liéu 1.4%  -1.8% 6.1% 2.1% 9.4% 0.9%
Tai nguyén Co ban 5.1% 50% -21.4%  23.4% -27.7%  256%
Du lich va Giai tri -0.3% -459% -11.7% -258.8% -18.1% -301.0%
Hoa chét -4.2% 52% -221%  11.4% -24.3% 8.9%
Vién thong 11.4% 76%  37.3% 7.3% 350.4%  59.6%
Dau khi 22% -295%  -24% -57.7% 12%  -59.2%
Dich vu tai chinh 6.7% 77% -195%  -5.0% -209%  -4.8%
Bao hiém 13.7% -280% 157%  -56% 165%  -7.1%
Ban & 92%  -36% 249% -16.4%  234% -12.3%
Hang ca nhan & Gia dung 0.5% -16.0% -1.6%  -29.3% -2.3% -31.1%
Cong nghé Thong tin 86% 11.1%  120% 17.0% 120%  13.2%
Dwoc pham 6.1% 1.2% 22%  -1.7% 18%  -4.4%
Truyén théng 40%  -76% -59.4% 126.6% -68.5% 205.4%
O 6 va phu tiing 21.8%  -3.0%  34.6% 6.0% 31.8% _ 532

Téng 3.7%  -4.3% 5.2% -18.8% 5.7% ( -20.5% )

S’

Nguén: FiinPro Platform. ) ) )
Ghi chi: Sé liéu cap nhét tir tai liéu hodc nghi quyét DHDCD 2020 cda 1682/1723 (doanh nghiép (chiem 99,7% von hba khoi phi Ngan hang)
Déi véi Bdo hiém, “Tang trudng Doanh thu” 1a “Tang trudng Doanh thu phi bdo hiém thuén”

Cap nhat m&i nhat dén ngay 15/8/2020 cho thay 1.682 trong tong s6 1.723 doanh nghiép phi Ngan hang (chiém 99,7% von héa clia khoi
nay) da coéng bd ké hoach kinh doanh nam 2020. Theo do, doanh thu cla khéi phi Ngan hang dw kién gidm 4,3% trong khi loi nhuan sau
thué wéc gidam sau hon 20,3%, cao hon rat nhiéu so véi mae suy gidm wéc tinh (-13,0%) trong ban cap nhat 1an thir 2 clia bao céo
FiinPro Digest #4 phat hanh ngay 21/7/2020.
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3.1 Khéi doanh nghiép phi Ngan hang — Trién vong Tang truwéng 2020

N&m 2020 duw kién sé chirng kién lan dau tién ca doanh thu va loi nhudn cda doanh nghiép niém yét dw kién
cung suy giam

Biéu do6 29: Dw bao ting trwéng Doanh thu nhém doanh Biéu do6 30: Dw bao tang trwéng LNST nhém doanh
nghiép phi Ngan hang nghiép phi Ngan hang
e=t==Tang trwdng doanh thu theo nam Tang trwdng DT 1H2020 (YoY) 100.0% Tang truong LNST theo nam Tang truong LNST 1H2020 (YoY)
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Nguén: FiinPro Platform. ) ) ) )
Ghi chu: Sé liéu cdp nhat tir tai liéu hodc nghj quyét DPHPCD 2020 ctia 1682/1723 doanh nghiép (chiém 99,7% von héa khéi phi Ngan hang)

° I?oanh thu cla khéi phi Ngan hang dv kién gidm 4,3% so v&i ndm 2919, khéng qua khejc bjét SO VOi woc tinh tropg bao cao cap nhat
lan 2 ngay 21/7/2020 (giam 2,4%), tuy nhién day la m&c suy giam vé doanh thu I&n nhat ké ttr nam 2008, nam dau tién trong chu ky
khidng hoang 2008-2012.

e Trong khi d6, loi nhuan sau thué nam 2020 ctia nhirng doanh nghiép nay dw kién sé& gidm 20,3% so v&i nam 2019 — la mirc suy giam
LNST I&n nhét ké tr ndm 2012 — nam cudi cling trong chu ky khiing hodng 2008-2012.

e K& hoach lgi nhuan than trong nay (chd yéu duwoc cong bd tr gitra thang 5 khi nén kinh té buéc vao giai doan “binh thuéng mé’i”)
xuét phat tlr tam ly lo ngai vé su dirt gay cung va cau trong va ngoai nwéc do dich Covid-19. Néu so v&i mirc suy gidm 13, 2% déi voi
doanh thu va 43,1% dbi v&i LNST trong 6T2020 (xem Biéu d6 29 va 30 phia trén) thi ké hoach nay cla cac doanh nghiép van kha lac
quan.
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3.1 Khoi doanh nghiép phi Ngan hang - Dw bao Tang trwéng 2020 (nganh)

Nhitng nganh it bi &nh huéng truc tiép béi Covid-19 van ¢6 trién vong tang truéng khé quan hon

Biéu dd 31: Tang trwéng Doanh thu 2020 (ké hoach) theo nganh Biéu db 32: Téng trwéng LNST 2020 (ké hoach) theo nganh

B4t dong san — 15.6% Truyén thong —— 205.4%
Thwe phdm va db ubng e 13.6% Vién théng mmm 59.6%
Cong nghé Thong tin s 11.1% Tai nguyén Co ban m 25.6%
Dich vu tai chinh s 7. 7% Coéng nghé Thong tin u 13.2%
Vién thong m— 7.6% Hoa chéat 1 8.9%
Hoa chéat - 52% O t6 va phu tung 1 5.3%
Tai nguyén Co ban == 5.0% Xay dwng va Vat liéu 0.9%
Duwoc pham 1 1.2% BéAt dong san -2.5%
Hang & Dich vu Céng nghiép -0.5% Thyc phadm va db uéng -4.3%
Xay dwng va Vat liéu -1.8% Duwoc phém -4.4%
O t6 va phu tung -3.0% Dich vu tai chinh -4.8%
Ban 1& -3.6% B&o hiém -7.1%
Tién ich -4.4% Ban 1é -12.3%
Truyén théng -7.6% Hang & Dich vu Céng nghiép -29.7%
Hang ca nhan & Gia dung -16.0% Tién ich -30.6%
Bao hiém -28.0% Hang ca nhan & Gia dung -31.1%
DA&u khi -29.5% DA&u khi -59.2%
Du lich va Giai tri -45.9% Du lich va Giai tri-301.0%

Nguén: FiinPro Platform ) , ) ’
Ghi chu: SO ligu cap nhét tir nghj quyét DHPCPH 2020 cua 1682/1723 doanh nghiép (chiém 99,7% von héa khoi phi Ngén hang)

Burc tranh trién vong loi nhuan ndm 2020 theo nganh hau nhw khéng thay dbi sau khi ching téi cap nhat thém ké hoach kinh doanh ctia cac
doanh nghiép nhém phi Ngéan hang, trong do:

= Tai nguyén Co ban, Céng nghé Thong tin, Héa chét, va Vién thdng duy tri trién vong tang trwdng ca vé Doanh thu va Loi nhuan sau thué
nhd sw bt pha clia cac doanh nghiép nhém Thép (HPG, HSG), San phadm héa chat (DGC), Cao su (GVR, PHR), Vién théng di dong (VGI).
DPang lwu y, nhém Phan bén cho du dat ké hoach 16 338,4 ty déng trong nam 2020 (-153% YoY) nhuwng trong 6T2020 cac doanh nghiép
nhém nay da hoan thanh 40% ké hoach doanh thu c& ndm va ghi nhan murc 14i 142,6 ty ddng (cht yéu nher DCM, DPM).

= Bao hiém d}_f kién doanh thu va LNST suy giam lan lwot 28% va 7,1%, tuy nhién trong 6T2020 cac doanh nghiép nganh nay da hoan thanh
trén 60% ké hoach doanh thu va Igi nhuan nénj va ghi nhén murc tépg trwdng 0,5% so yé’i cgng ky, riéng trong Q2-2020 LNST nhém nay
tang 61,1% YoY nh& thu nhap tai chinh (chud yéu la 1ai tien gli va dau tw, kinh doanh cd phiéu) da tang 74%.

= Bat dong san va Thuc pham va D6 uong van Ia hai nganh dan dau vé trién vong téng trwdng doanh thu (Ian luot 1a +15,6% va +13,6%)
nhung loi nhuan sau thué (ké hoach) lai dw kién giam 2,5% va 4,3% so voi nam 2019 do anh hwdng bdi suy giam vé cau va mét phan la
b&i s bao hdoa & cac nhom hang (thwe pham) chi chdt nhw ching téi da chi ra trong bao cao FiinPro Digest #3.
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Phan 3: Trién vong Loii nhuan nam 2020

3.1. Khéi doanh nghiép phi ngan hang

3.2. Khéi ngan hang thwong mai

Phan nay phén anh trién vong loi nhuén ciia nhom nganh ngén hang, bao gom 18/19 ngén hang niém yét, chiém 52,2%
dw ng toan hé thong va 90,4% von hoa cla khoi ngan hang dang niém yét trén ba san HOSE, HNX va UPCoM, théng
qua phén tich soé liéu vé ké hoach kinh doanh dwgc xay dung béi ban lanh dao cuda chinh nhitng ngén hang nay.

Do dam béao tinh nhat quan trong viéc so sdnh, ching t6i chi xt ly di¥ liéu don vij niém yét. Trén hé théng cua

chung téi con c6 sé liéu cua doanh nghiép chwa niém yét. Quy khdch hang co thé trai nghiém FiinPro Platform
hodc lién hé véi B6 phan Cham séc Khach hang dé cé di liéu cap nhat day da hon.
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3.2 Khéi Ngan hang thwong mai - Dy bao Tang trwéng LOT NHUAN 2020

Loi nhuén 2020 cta cac ngén hang niém yét duw kién tang truéng 4,9%, duoc hé tro béi nhitng thay doi trong
chinh sach hach toan no va trich Iap dw phong rii ro va thu nhdp phi tin dung nhw dau tw chirng khoan

Biéu d6 33: Tang trwdng LNST nam 2020 khé6i Ngan hang
.. ez , . . o (Ké hoach cta lanh dao Ngan hang)
e Trai ngwoc véi trién vong lgi nhuan khoi doanh nghiép phi Ngéan

hang thi lgi nhuan sau thué ndm 2020 cta 18/19 ngan hang 43.0%

(rieng CTG khéng dwa ra ké hoach cu thé) dy kién ting 4,9% so

vé&i nam 2019. V&i VCB, LNST nam 2020 clia ngan hang nay

dwa trén muc tiéu tang trwdng ban dau (+10%) cta VCB. 30.9% 29.4%

* K& hoach nay kha than trong néu so voi mirc téng truang LNST
(+12,9% so v&i cung ky) ctia khéi Ngan hang trong 6T2020.

e Tuy nhién, nhw chung t6i da phan tich trong FiinPro Digest #3,
thuc té nay dat dwoc do nhirng thay déi trong chinh sach hach
toan ctia Ngan hang theo Thong tw 01 cia NHNN. Theo do, dw
no dwoc co cAu nay sé van dwoc hach toan 1a No du tiéu chudn
va khéng phai trich Iap dy phong. Do doé, khi cac chinh sach nay
thay déi thi sy tac dong ciia Covid-19 dén chét lwong tin dung va
qua dé anh hwéng dén lgi nhuan clia ngan hang sé dwoc phan
anh.

2017 2018 2019

Nguén: FiinPro Platform. )
Ghi chu: So liéu cép nhét tir Tai liéu/Nghj quyét DPHPCD nam 2020 cua 18/19 ngédn hang
niém yét
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Phu luc

Phu luc 1: Cap nhat chi s6 dinh gia TTCKVN

Phu luc 2: Tang trwéng Doanh thu thudn theo nganh
Phu luc 3: Tang trwdng loi nhuan sau thué theo nganh
Phu luc 4: Tang trwdng EBIT theo nganh

Phu luc 5: Tang trwdng EBITDA theo nganh

Phu luc 6: Hé sé no vay/Vén chi s hiru theo nganh
Phu luc 7: Bién lgi nhuan sau thué

Phu luc 8: Ty suét bién EBIT theo nganh

Phu luc 9: Ty suét bien EBITDA theo nganh
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VNINDEX

Phu luc 1: Cap nhat chi sb dinh gia TTCKVN

Céc chi s6 dinh giad TTCK Viét Nam du d4 tdng nhung van & mirc thap trong vong 3 ndm qua

e \/NIndex —e====MA200 «P/E e \/NIndex e====MA200 -P/B
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Nguén: FiinPro Platform
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Phu luc 2: Tang trwdng Doanh thu thuan theo nganh

TANG TRUONG DOANH THU THUAN THEO QUY (YoY)

Nganh S5DN  Vénhéa % Vénhoa
17/08/2020
C2ICB Nghin ty VNB % % % % % % % % % % % % % % %
Ngan hang 19/19 905.0 100.0% 24.3% 33.0% 30.4% 33.7% 33.8% 20.3% 17.3% 4.0% 9.9% 21.5% 22.6% 29.3% 15.6% 2.8%
Bao hiém 12/12 53.5 100.0% 15.2% 17.6% 13.3% 17.9% 18.1% 16.1% 13.2% 10.0% 11.3% 13.0% 15.9% 15.0% 11.2% 2.2%
Dich vu tai chinh 39/49 42.0 80.0% 27.6% 30.9% 24.3% 37.4% 80.1% 27.8% 10.8% -5.9% -28.8% -8.6% 1.1% 6.5% 16.9% 27.3%
B4t dong san 85/118 521.7 99.5% 9.2% 46.2% 49.9% 48.0% 52.4%  48.7% 12.7% 13.6% -2.5% 21.4% 23.6% -5.2% -22.5% -35.7%
Thuc phém va dd uéng 68/133 526.9 97.1% 4.2% 8.2% 5.5% 5.4% 9.8% 7.9% 10.8% 8.5% 9.6% 1.5% 1.8% 1.4% 9.6% 10.5%
Hang & Dich vu cong nghiép 153/303 299.3 91.8% 9.3% 6.3% 13.3% 21.4% 22.9% 17.0% 6.5% 2.9% 1.1% 12.8% 0.0% -3.6% -5.7% -14.3%
Tién ich 102/142 280.0 97.9% 16.7% 8.4% 8.4% 6.7% 11.3% 17.2% 13.0% 7.2% 1.0% 5.5% 7.9% 3.8% -1.0% -18.4%
Xay dwng va Vat liéu 203/379 133.8 91.8% 2.0% 3.4% 7.0% 13.6% 2.9% 9.7% 6.9% -3.3% 8.4% 3.0% -2.0% -0.7% -10.8% -12.2%
Du lich va Giai tri 34/61 107.6 98.6% 5.3% 29.8% 7.8% 55.8% 35.0% 4.4% 32.1% 3.2% 5.5% 8.7% 3.3% -10.6% -30.7% -67.2%
Tai nguyén Co ban 72/120 142.5 98.1% 19.4% 23.4% 33.0% 16.2% 21.2% 31.7% 12.0% 11.3% 6.3% -4.0% -2.3% 3.6% 3.3% 3.5%
Hoéa chét 51/69 92.3 98.5% 71% 6.0% 13.3% 3.2% 1.8% 14.4% 11.5% 24.1% 6.5% -2.7% -0.6% -9.6% -13.1% -14.2%
Dau khi 9/11 91.2 99.8% 25.7% 16.0% 19.8% 21.8% 25.3% 28.2% 31.5% 7.2% 0.4% 0.9% 12.7% 71% -8.5% -42.8%
Ban lé 21/35 48.2 98.5% 31.4% 25.2% 27.5% 21.2% 30.4%  26.5% 19.6% 6.7% 5.6% 16.5% 12.3% 12.1% 16.0% -2.7%
Coéng nghé Théng tin 21/32 45.8 99.1% 2.1% 5.3% 13.9% -18.7% -17.2% -11.2% -16.3% -6.5% 15.1% 5.5% -1.3% 13.4% 6.3% -3.9%
Hang ca nhan & Gia dung 46/95 40.4 88.3% 13.2% 8.6% 10.8% 11.8% 122% 16.7% 14.1% 4.3% 0.9% -6.6% -3.1% 3.1% -4.1% -18.4%
Duoc phém 35/59 39.3 88.1% 11.4% 11.8% 8.5% 11.5% 1.6% -3.4% 4.9% -5.3% 7.2% 9.3% 1.4% 9.9% 9.8% -14.9%
Truyén théng 29/45 329 94.4% 12.2% 5.0% 14.4% 20.2% 55.7%  14.0% 14.2% 21.2% -7.3% 19.6% -5.8% -11.0% -18.2% -27.3%
Otova phu tung 12/15 16.0 99.7% 71% 9.8% 9.9% -5.8% -4.4% -14.2% -5.8% 19.9% 25.9% 27.9% 28.1% 11.2% -11.1% -10.6%
Vién théng 4/8 92.8 99.6% 23.8% 11.9% -37.7% 39% -21.4% -20.1% 4.7% -14.7% 5.3% 8.5% 14.8% 16.9% 22.8% 16.2%
T6ng 1051/1742 3,875.6 97.7% 14.4% 16.5% 17.1% 19.2% 19.3% 17.5% 14.2% 6.4% 5.1% 7.3% 7.7% 3.9% -2.2% -16.7%
Nhom ngan hang 19/19 905.0 100.0% 24.3% 33.0% 30.4% 33.7% 33.8% 20.3% 17.3% 4.0% 9.9% 21.5% 22.6% 29.3% 15.6% 2.8%
Nhoém phi ngan hang 1032/1723 2970.6 97.0% 13.5% 14.9% 15.8% 17.8% 17.8% 17.2% 13.8% 6.6% 4.5% 5.9% 6.1% 1.6% -4.2% -18.8%

Nguén: FiinPro Platform ) ) )
Ghi chi: Sé liéu duwoc diéu chinh loai ra nhitng céng ty con niém yét ma dugc hop nhat bao céo tai chinh vao cong ty me cing niém yét trong cung 1 nganh.
Déi véi Ngén hang, day la tang truéng “Téng thu nhap hoat déng™: déi véi Bdo hiém, day Ia tang truéng “Doanh thu phi bdo hiém thuan”
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Phu luc 3: Tang trwdng loi nhuan sau thué theo nganh

TANG TRUONG LQ'I NHUAN SAU THUE THEO QUY (YoY)

Nganh S6DN  Vénhéa % Vén hda
17/08/2020
c2ICB Nghin ty VNP % % % % % % % % % % % % % % %
Ngan hang 19/19 905.0 100.0% 30.1% 54.7% 35.1% 53.0% 56.6% 49.2% 17.1% 10.5% 11.7% 26.4% 44.3% 39.5% 3.5% 22.4%
Bao hiém 12/12 53.5 100.0% 2.3% 62.2% -5.3% -27.3% 20.6% -36.7% -4.9% -12.3% 15.5% 12.6% 43.2% 3.2% -49.8% 71.3%
Dich vu tai chinh 39/49 42.0 80.0% 88.0% 695.2% 13.0% 720.0% 82.2% -3.0% 41.9% -185% -451% -12.7% -20.4% 13.3% -100.9% 156.2%
B4t doéng san 85/118 521.7 99.5% -3.1% -31.4% 139.8% 91.3% 31.9% -3.4% 41.5% 58.6% 71% 57.9% -15.2% 7.0% -81.3% -52.1%
Thuc phém va do uéng 68/133 526.9 97.1% 16.0% 55.2% -1.3% 21.9% 33.1% 14.5% 6.4% -12.7% 4.4% -26.1% -2.1% 19.5% -32.4% 8.9%
Hang & Dich vu céng nghiép 153/303 299.3 91.8% -1.5% 18.6% 27.9% -15.4% 10.2%  80.0% 29.7% 26.7% 0.4% -0.8% 3.7% -0.1% -18.6% -48.7%
Tién ich 102/142 280.0 97.9% 44.4% 51.4% 76.0% 2.6% 34.6% 37.1% -6.2% -18.1% 3.9% -2.8% 25.1% 25.4% -40.7% -11.4%
Xay dwng va Vat lieu 203/379 133.8 91.8% 49.6% 32.6% -6.6% 49.2% -40.2% -16.5% -84% -23.4% 4.1% 2.7% 8.2% 71% -19.4% 2.5%
Du lich va Giai tri 34/61 107.6 98.6% -29.5% 27.4% 45.6% 1183.2% 87.8% -24.6% -12.8% 1.8% 3.2% -18.3% 33.3% -71.8% -211.4% -376.8%
Tai nguyén Co ban 72/120 1425 98.1% 111.1% -15.9% 38.6% 29.5% 1.1% 10.8% -21.4% -515% -50.2% -13.4% -22.1% -11.0% 24.9% 11.1%
Hoéa chét 51/69 92.3 98.5% 9.4% 29.8% 14.0% -4.0% 456% -11.0% 30.5% 1.7% -42.4% -26.7% 25.7% -33.9% -37.8% 6.6%
DAu khi 9/11 91.2 99.8% 69.3% -22.4% -8.7% 271% -179% 12.7% -14.6% -91.8% 42.5% 18.7% -21.6% 783.9% -303.4% -130.1%
Ban lé 21/35 48.2 98.5% 31.4% 7.8% 33.8% 33.7% 321% 37.3% 7.9% 37.0% 20.4% 35.8% 19.2% 14.4% 1.2% -31.1%
Cong nghé Thong tin 21/32 45.8 99.1% 34.4% 1.3% 15.7% 62.8% 14.9% 19.2% 25.6% -27.4% 21.8% 14.1% 19.5% -0.2% 13.7% 10.7%
Hang ca nhan & Gia dung 46/95 40.4 88.3% 21.8% -11.3% 13.0% 8.6% 176% 22.1% 18.8% 8.0% 4.0% -8.4% -7.9% 6.6% -16.5% -42.8%
Duoc phém 35/59 39.3 88.1% 399.9% 21.5% 19.3% -4.2% -7.0% -8.9% 71% 15.1% 0.7% -0.2% -7.2% 10.9% 10.2% -5.5%
Truyén théng 29/45 32.9 94.4% 9.5% -9.1% 17.2% -25.9% 83.5% 29.6% 107.5% 101.1% -7.9% -60.2% -97.1% -113.2% -38.5% 61.5%
Otova phu tung 12/15 16.0 99.7% -14.1% -48.3% -36.2% -28.7% -35.6% 6.4% 30.9% -4.3%  42.0% -6.7% 14.7% 76.0% 12.0% 65.4%
Vién théng 4/8 92.8 99.6% 105.2% 239.2% -9.6% -103.0% 313.1% -96.0% -160.2% 170.9% 118.4% 2618.5% 553.4% 140.8% 226.3% -73.4%
T6ng 1051/1742 3,875.6 97.7% 30.7% 32.7% 25.7% 34.4% 28.2% 18.6% 9.0% -21% 1.7% 7.6% 13.8% 17.7% -36.5% -13.9%
Nhoém ngan hang 19/19 905.0 100.0% 30.1% 54.7% 35.1% 53.0% 56.6%  49.2% 171% 10.5% 11.7% 26.4% 44.3% 39.5% 3.5% 22.4%
Nhom phi ngan hang 1032/1723 2970.6 97.0% 33.5% 26.9% 22.3% 28.6% 19.7% 9.9% 6.2% -6.2% -2.7% 0.5% 2.7% 9.8% -58.5% -30.6%

Nguén: FiinPro Platform ) )
Ghi chu: Sé liéu dwoc diéu chinh loai ra nhitng céng ty con niém yét ma dwoc hop nhét béo céo tai chinh vao céng ty me ciing niém yét trong cung nganh
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Phu luc 4: Tang trwédng EBIT theo nganh

TANG TRUONG EBIT THEO QUY (YoY)

Nganh S5DN  Vénhéa % Vén héa
17/08/2020
C2ICB Nghin ty VNB % % % % % % % % % % % % % % %
B4t dong san 85/118 521.7 99.5% -13.3% 47.7% 106.1% 95.3% 56.8% 52.0% 8.7% 15.0% -41.9% 30.2% 28.7% -50.0% -121.0% -80.7%
Thuc phém va dd uéng 68/133 526.9 97.1% 10.6% -0.4% 5.6% 8.8% 264% 22.2% 13.7% -6.1% 0.2% -7.6% -17.4% 13.4% -18.5% -7.0%
Hang & Dich vu cdng nghiép 153/303 299.3 91.8% 18.2% 11.4% 24.6% 58.4% 22.2%  37.5% 25.0% 21.0% 12.2% 15.0% 7.8% -3.1% -12.3% -57.4%
Tién ich 102/142 280.0 97.9% 44.6% 5.3% 83.7% 14.2% 15.1% 35.2% -2.2% 5.8% -3.8% -1.9% 6.0% 1.5% -19.7% -37.7%
Xay dwng va Vat liéu 203/379 133.8 91.8% -1.6% 1.4% 6.7% 8.1% -13.8% -0.5% 3.5% 2.2% 12.7% 0.9% -4.7% -1.3% -22.5% 1.7%
Du lich va Giai tri 34/61 107.6 98.6% -13.4% 324% 46.1% 40.1% 53.5% -5.0% -3.4% 114.2% 12.7% -37.2% 8.3% -77.0% -1722% -481.2%
Tai nguyén Co ban 72/120 142.5 98.1% 78.3% -9.6% 34.4% 25.6% 44% 15.4% -121%  -41.5% -33.6% -7.6% -32.5% 2.6% 31.9% 1.4%
Hoéa chéat 51/69 92.3 98.5% 2.8% 14.7% 17.5% -22.8% -7.5% -9.2% 34.9% 14.4% -3.6% -11.0% -10.4% -10.8% -39.2% -1.4%
Dau khi 9/11 91.2 99.8% 55.7% -30.7% -33.1% -55.0% -8.6% 44.9% 11.9% -81.5% 31.8% 10.0% -42.3% 350.7% -264.0% -133.6%
Ban 1é 21/35 48.2 98.5% 27.6% 13.4% 23.5% 24.9% 40.1% 44.7% 16.2% 52.9% 20.3% 30.9% 16.8% 4.9% 13.6% -19.7%
Coéng nghé Théng tin 21/32 45.8 99.1% 27.2% 0.0% 10.0% -18.6% 11.2% 24.2% 22.6% 38.6% 26.7% 16.9% 15.0% 1.5% 14.6% -8.6%
Hang ca nhan & Gia dung 46/95 40.4 88.3% 14.7% 1.6% 4.0% 0.7% 18.2%  27.4% 45.5% 13.9% 4.3% -6.5% -14.2% 22.3% -7.5% -44.0%
Duwoc phém 35/59 39.3 88.1% 5088.3% 17.0% 11.6% 12.0% 2.0% -4.9% 10.5% 2.3% -1.6% -1.1% -17.4% 8.8% 17.3% -7.1%
Truyén thdéng 29/45 329 94.4% 113.7% -2.2% 25.5% 91.3% 69.1% 31.2% 15.8% 3.2% -63.4% -69.6% -88.4% -148.0% -29.4% -18.2%
Otova phu tung 12/15 16.0 99.7% -20.8% -45.2% -8.4% -37.5%  -222% 10.2% 29.9% 11.0% 28.6% -3.2% 22.2% 44.8% 16.8% 22.5%
Vién théng 4/8 92.8 99.6% 315.6% -10.6% -14.9% -48.4% 48.7% -12.3% -109.5% 88.1% 155.1% 155.7% 1978.2% 40.0% 42.9% 22.7%
Téng 981/1662 2,875.1 97.2% 22.0% 4.3% 26.4% 18.3% 18.3% 23.4% 6.9% 0.5% -3.6% 3.8% 1.7% -7.9% -44.5% -47.4%

Nguén: FiinPro Platform ) ’ )
Ghi chu: S6 liéu duwoc diéu chinh loai ra nhitng céng ty con niém yét ma duoc hop nhét béo céo tai chinh vao céng ty me ciing niém yét trong cung nganh
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Phu luc 5: Tang trwédng EBITDA theo nganh

TANG TRUONG EBITDA THEO QUY (YoY)

S6DN  Vénhdéa % Vén hoa

17/08/2020

IN[eE=Talg]

c2icB
BéAt dong san
Thuwe phdm va db udng
Hang & Dich vu céng nghiép
Tién ich
Xay dwng va Vat liéu
Du lich va Giai tri
Tai nguyén Co ban
Hoéa chét
D&u khi
Ban 1é
Coéng nghé Théng tin
Hang ca nhan & Gia dung
Dugc phdm
Truyén théng
O t6 va phu ting
Vién théng

Téng
Nguén: FiinPro Platform

Ghi chi: Sé liéu duwoc diéu chinh loai ra nhitng céng ty con niém yét ma duoc hop nhét bao céo tai chinh véo cong ty me ciing niém yét trong cting nganh
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Phu luc 6: Hé sb no vay/Vén chd s& hiru theo nganh

NOQ VAY/VON CHU SO H(PU

Nganh S6DN  Vénhéa % Vén
héa
17/08/2020)
C2ICB Nghin ty VND % % % % % % % % % % % % % % %
B4t dong san 85/118 521.7 99.5% 0.63 0.64 0.62 0.60 0.69 0.58 0.63 0.71 0.70 0.66 0.66 0.73 0.75 0.84
Thuc phém va do uéng 68/133 526.9 97.1% 0.83 0.76 0.73 0.76 0.77 0.76 0.74 0.62 0.62 0.58 0.54 0.52 0.58 0.74
Hang & Dich vu céng nghiép 153/303 299.3 91.8% 0.63 0.74 0.64 0.67 0.53 0.59 0.57 0.52 0.54 0.53 0.50 0.49 0.50 0.52
Tién ich 102/142 280.0 97.9% 0.71 1.12 1.08 1.02 0.95 0.96 0.92 0.85 0.83 0.82 0.78 0.74 0.72 0.68
Xay dwng va Vat lieu 203/379 133.8 91.8% 1.04 1.02 0.95 0.95 0.97 0.99 0.95 0.95 0.96 0.96 1.05 1.00 0.99 0.98
Du lich va Giai tri 34/61 107.6 98.6% 1.81 1.73 1.59 1.38 1.26 1.27 1.21 1.06 1.01 1.05 1.03 1.02 1.1 1.19
Tai nguyén Co ban 72/120 142.5 98.1% 1.04 1.02 0.92 0.95 0.92 0.94 0.97 0.96 0.99 1.04 1.02 0.98 1.04 1.02
Hoéa chét 51/69 92.3 98.5% 0.52 0.41 0.69 0.68 0.67 0.48 0.47 0.47 0.47 0.46 0.43 0.41 0.41 0.34
D&u khi 9/11 91.2 99.8% 0.41 0.35 0.37 0.43 0.47 0.42 0.41 0.36 0.34 0.35 0.28 0.32 0.36 0.37
Ban lé 21/35 48.2 98.5% 1.1 1.09 1.10 1.15 1.23 1.17 1.04 0.93 0.94 0.96 0.89 1.10 0.97 0.92
Coéng nghé Thong tin 21/32 45.8 99.1% 0.64 0.61 0.62 0.45 0.46 0.49 0.52 0.48 0.47 0.48 0.47 0.44 0.50 0.49
Hang ca nhan & Gia dung 46/95 40.4 88.3% 1.05 1.12 1.00 0.94 0.97 1.02 0.99 0.93 0.86 0.89 0.84 0.78 0.75 0.77
Duoc phém 35/59 39.3 88.1% 0.24 0.31 0.36 0.36 0.38 0.34 0.33 0.28 0.29 0.32 0.30 0.30 0.27 0.31
Truyén théng 29/45 329 94.4% 0.08 0.07 0.06 0.08 0.10 0.08 0.15 0.13 0.17 0.14 0.13 0.12 0.11 0.10
Otova phu tung 12/15 16.0 99.7% 0.48 0.55 0.63 0.61 0.59 0.59 0.60 0.59 0.54 0.55 0.58 0.55 0.58 0.52
Vién théng 4/8 92.8 99.6% 1.07 0.99 0.98 0.94 0.97 1.03 0.82 0.78 0.77 0.75 0.74 0.77 0.65 0.61
T6ng 981/1662 2,875.1 97.2% 0.75 0.79 0.77 0.76 0.76 0.72 0.71 0.69 0.68 0.68 0.66 0.66 0.68 0.70

Nguén: FiinPro Platform ) , ,
Ghi chu: SO ligu dwoce diéu chinh loai ra nhiing cbng ty con niém yét ma dwoc hop nhat bao céo tai chinh vao cbéng ty me ciing niém yét trong cung nganh
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Phu luc 7: Bién lgi nhuan sau thué

BIEN LO'I NHUAN SAU THUE

Nganh S5DN  Vénhdéa % Vén 2018
[oF]
(17/08/2020) Q1 Q2 Q3 Q1 Q2 Q3
C2ICB Nghin ty VNP % % % % % % % % % % % % % % %
B4t dong san 85/118 521.7 99.5% 77%  96%  9.5% 101% 80% 7.3% 123% 148%  82% 9.3% 8.0%  16.4% 2.0% 6.9%
Thwe phdm va db udng 68/133 526.9 97.1% 104% 12.9% 11.8% 105% 12.6% 13.7%  11.2% 84% 11.3% 9.6% 10.2%  10.1% 7.4% 9.7%
Hang & Dich vu cong nghiép 153/303 299.3 91.8% 14.9% 102% 10.5% 9.9% 124% 158%  127% 122% 11.7% 12.0% 133% 11.7%  10.0% 8.2%
Tién ich 102/142 280.0 97.9% 8.0% 82%  9.8% 116%  97% 9.7% 83% 89%  9.8% 8.9% 95%  10.6% 5.9% 9.8%
Xay dwng va Vat liéu 203/379 133.8 91.8% 83% 6.6%  6.3% 6.3% 45%  5.0% 53% 51%  4.4% 5.1% 5.9% 5.3% 4.0% 6.5%
Du lich va Giai tri 34/61 107.6 98.6% 50% 52%  8.3% 47%  68%  3.6% 51%  46%  65% 2.7% 6.7% 15% -10.6% -23.6%
Tai nguyén Co ban 72/120 1425 98.1% 77%  50%  5.8% 74%  65% @ 4.2% 42%  33%  3.0% 3.8% 3.4% 2.8% 3.6% 4.1%
Hoéa chét 51/69 92.3 98.5% 72%  7.8%  4.3% 52%  94%  5.6% 59% 84%  57% 6.1% 7.4% 6.2% 4.0% 7.5%
DAu khi 9/11 91.2 99.8% 51%  4.6%  4.6% 4.7% 18%  2.0% 27%  03%  25% 1.8% 1.9% 28%  -56%  -1.0%
Ban 1é 21/35 48.2 98.5% 28%  25% @ 2.7% 21%  28%  2.8% 24%  26%  32% 3.2% 2.6% 2.7% 2.7% 2.1%
Cong nghé Théng tin 21/32 458 99.1% 6.7% 67%  6.6% 120%  92%  9.0%  10.0% 95%  9.6% 9.8% 12.1% 81% 105%  11.5%
Hang ca nhan & Gia dung 46/95 40.4 88.3% 47%  49% = 4.9% 40%  49%  52% 50% 4.0% 51% 5.1% 4.8% 41% 4.4% 3.7%
Dugc phdm 35/59 39.3 88.1% 6.7% 6.6%  54% 48%  58%  6.0% 56% 62% 57% 5.5% 5.3% 6.2% 5.8% 6.4%
Truyén théng 29/45 32.9 94.4% 83% 97%  82% 7.0%  97% 11.0%  122% 10.1%  7.3% 3.2% 04%  -1.4% 5.7% 7.2%
O t6 va phu ting 12/15 16.0 99.7% 3.7% 2.8%  2.6% 33% 25% 3.5% 37% 26% 2.8% 2.5% 3.3% 41% 3.6% 4.7%
Vién théng 4/8 92.8 99.6% 05% 13.8% 3.0% 57%  29% 07% -17% 47%  6.0% 16.0% 6.8% 9.7%  15.8% 3.7%
Téng 1032/1723 2,970.6 96.5% 7.6% 7.6% 7.5% 74% 14% 1.0% 6.9% 6.7%  6.6% 6.3% 6.7% 7.1% 3.1% 5.7%

Nguén: FiinPro Platform ) ) )
Ghi chu: So ligu dwore diéu chinh loai ra nhitng céng ty con niém yét ma dwgc hop nhéat bao céo tai chinh vao céng ty me ciing niém yét trong cung nganh
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Phu luc 8: Ty suét bién EBIT theo nganh

BIEN EBIT
Nganh ; 5n hé % Vén

c2icB Nghin ty VND % % % % % % % % % % % % % % %
Bat dong san 85/118 521.7 99.5% 123% 13.1% 14.1% 14.3% 13.5% 14.5% 14.3% 15.5% 7.6% 14.9% 14.1% 8.0% -2.0% 4.4%
Thuce phém va dd uéng 68/133 526.9 97.1% 13.3% 13.5% 14.7% 129% 153% 15.3% 15.0% 11.1% 13.2% 13.5% 11.6% 12.5% 10.4% 11.6%
Hang & Dich vu céng nghiép 153/303 299.3 91.8% 14.8% 13.3% 11.9% 10.7% 13.2% 15.5% 13.7% 12.3% 13.5% 14.5% 14.9% 12.3% 12.6% 8.2%
Tién ich 102/142 280.0 97.9% 14.2% 12.5% 15.9% 15.0% 14.8% 13.9% 14.1% 141% 13.4% 13.1% 13.5% 13.8% 11.0% 10.4%
Xay dwng va Vat liéu 203/379 133.8 91.8% 9.1% 8.8% 8.7% 7.5% 7.8% 7.9% 8.3% 7.6% 8.0% 8.1% 8.3% 7.9% 7.4% 10.2%
Du lich va Giai tri 34/61 107.6 98.6% 8.3% 6.8% 11.0% 2.7% 9.0% 6.1% 7.6% 5.7% 9.4% 3.4% 8.0% 1.5% -9.8% -40.1%
Tai nguyén Co ban 72/120 142.5 98.1% 11.0% 7.3% 8.8% 10.4% 9.4% 6.5% 71% 5.6% 5.9% 6.3% 4.9% 5.4% 7.4% 6.0%
Hoa chét 51/69 92.3 98.5% 8.6% 8.5% 6.1% 5.8% 7.9% 6.7% 7.8% 71% 71% 6.7% 7.4% 7.0% 5.2% 7.7%
D&u khi 9/11 91.2 99.8% 6.1% 4.4% 4.6% 4.2% 2.3% 2.7% 3.6% 0.6% 2.9% 2.3% 1.8% 2.7% -5.2% -1.2%
Ban lé 21/35 48.2 98.5% 3.5% 3.3% 3.5% 2.6% 3.8% 3.8% 3.3% 3.5% 4.2% 4.2% 3.4% 3.3% 4.0% 3.3%
Coéng nghé Thong tin 21/32 45.8 99.1% 7.9% 8.0% 8.0% 74% 105% 11.1% 11.8% 10.5% 11.3% 12.4% 13.7% 9.2% 12.5% 12.0%
Hang ca nhan & Gia dung 46/95 40.4 88.3% 6.2% 6.5% 5.5% 4.8% 6.4% 7.2% 7.0% 5.4% 6.6% 71% 6.2% 6.1% 6.6% 5.1%
Duwoc phém 35/59 39.3 88.1% 7.9% 8.4% 71% 6.3% 7.5% 7.5% 7.5% 71% 7.0% 7.0% 6.2% 6.9% 7.7% 8.0%
Truyén thdng 29/45 32.9 94.4% 82% 10.3% 8.5% 8.3% 89% 11.8% 8.1% 7.9% 4.1% 3.4% 1.0% -4.1% 3.6% 3.8%
O t6 va phy tang 12/15 16.0 99.7% 4.2% 3.5% 3.1% 3.4% 3.5% 4.6% 4.3% 3.2% 3.6% 3.5% 4.1% 4.1% 4.7% 4.7%
Vién théng 4/8 92.8 99.6% 3.4% 58% 10.0% 4.9% 6.5% 6.3% -09% 10.9% 15.6% 14.8% 14.8% 13.0% 18.3% 15.7%
T6ng 981/1662 2,875.1 97.2% 9.9% 9.0% 9.8% 8.8% 9.6% 9.3% 9.2% 8.2% 8.4% 8.7% 8.5% 7.6% 5.1% 5.9%

Nguén: FiinPro Platform ) ) )
Ghi chi: Sé liéu duwoc diéu chinh loai ra nhitng céng ty con niém yét ma duoc hop nhét béo céo tai chinh vao céng ty me ciing niém yét trong cting nganh
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Phu luc 9: Ty suat bién EBITDA theo nganh

BIEN EBITDA
Nganh S5DN  Vénhdéa % Vén
hoéa
17/08/2020
c2icB Nghin ty VNB % % % % % % % % % % % % % % %
Bét dong san 85/118 521.7 99.5% 17.5% 18.0% 17.2% 189% 16.5% 18.6% 17.9% 18.0% 12.0% 17.6% 18.6% 12.8% 6.6% 11.9%
Thuc phém va dod uc“')ng 68/133 526.9 97.1% 178% 17.8% 18.5% 16.7% 20.1% 19.5% 18.4% 14.9% 17.9% 17.9% 15.0% 16.1% 15.6% 15.4%
Hang & Dich vu céng nghiép 153/303 299.3 91.8% 20.6% 23.4% 20.0% 16.9% 19.4% 22.7% 20.3% 18.7%  20.8% 21.3% 21.5% 18.2% 19.9% 15.2%
Tién ich 102/142 280.0 97.9% 23.8% 22.0% 26.1% 240% 231% 221% 23.0% 23.0% 21.5% 20.5% 22.1% 21.9% 19.2% 19.5%
Xay dwng va Vat liéu 203/379 133.8 91.8% 141% 13.6% 13.8% 11.5% 13.6% 12.0% 125% 10.8% 13.8% 12.5% 13.2% 12.0% 13.7% 15.3%
Du lich va Giai tri 34/61 107.6 98.6% 14.0% 121% 16.5% 6.2% 131% 10.6% 1.7% 9.2%  12.5% 8.4% 1.7% 5.0% -4.4%  -30.6%
Tai nguyén Co ban 72/120 142.5 98.1% 14.9% 11.5% 12.4% 14.2% 13.2% 9.8% 10.6% 9.7% 9.5% 9.8% 8.7% 9.2% 11.7% 10.2%
Hoa chat 51/69 92.3 98.5% 126% 12.1% 9.6% 9.8% 11.7% 10.6% 13.4% 131% 13.4% 11.4% 12.7% 12.5% 12.9% 18.9%
DA&u khi 9/11 91.2 99.8% 8.5% 7.0% 7.3% 6.2% 3.8% 5.7% 5.4% 2.0% 4.6% 3.8% 3.3% 4.1% -3.2% 1.4%
Ban lé 21/35 48.2 98.5% 4.1% 4.0% 4.3% 3.4% 4.7% 4.7% 4.4% 4.6% 5.1% 5.1% 4.5% 4.5% 5.2% 4.7%
Coéng nghé Thong tin 21/32 45.8 99.1% 10.8% 11.0% 10.5% 9.9% 148% 14.9% 15.3% 134% 15.7% 16.5% 17.8% 11.6% 17.2% 16.6%
Hang ca nhan & Gia dung 46/95 40.4 88.3% 8.6% 14.2% 8.1% 75% 10.9% 10.4% 9.3% 7.3% 9.4% 9.9% 9.1% 7.8% 9.2% 8.9%
Dwoc phém 35/59 39.3 88.1% 9.4% 9.9% 8.8% 7.6% 9.0% 9.1% 9.1% 8.5% 8.6% 8.7% 7.7% 8.2% 9.2% 10.0%
Truyén thdéng 29/45 32.9 94.4% 13.6% 12.8% 11.7% 13.2% 10.7% 13.0% 121% 13.3% 9.9% 6.4% 4.9% 2.3% 9.9% 5.3%
Otdova phu tung 12/15 16.0 99.7% 6.1% 5.2% 5.0% 5.2% 5.4% 6.7% 6.1% 4.5% 5.2% 3.8% 5.5% 71% 6.7% 7.4%
Vién théng 4/8 92.8 99.6% 156.5% 19.7%  24.4% 17.0% 252% 22.7% 149% 26.9%  30.6% 29.2% 27.5% 28.6% 31.6% 29.5%
Téng 981/1662 2,875.1 97.2% 14.5% 14.2% 14.5% 12.9% 14.0% 13.7% 13.3% 121% 12.8% 12.7% 12.7% 11.6% 10.2% 11.3%
Nguén: FiinPro Platform
Ghi chi: Sé liéu duwoc diéu chinh loai ra nhitng céng ty con niém yét ma duoc hop nhét bao céo tai chinh véo cong ty me ciing niém yét trong cting nganh
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Phwong phap luan va Lwu y quan trong!

Theoi gian cap nhat div liéu:

* Toan bo sb lieu phuc vu cho bao cao nay dwoc cap nhat dén hét ngay
18/08/2020. D liéu cla chung t6i & FiinGroup dwgc cap nhat va tinh toan lién
tuc hoac hang ngay.

Do bao phu div liéu :

D liéu ctia ching t6i bao phi 1051/1742 cong ty niém yét, trong d6 c6 19/19
ngan hang va 1032/1723 doanh nghiép thudc nhém phi Ngan hang (bao gbém ca
Bao hiém va Dich vu tai chinh).

e Téng vén héa cltia s6 ngan hang va doanh nghiép nay tai ngay 18/08/2020 la
khoang 3.604 nghin ty déng, tirc twong dwong 154,0 ty USD, chiém khoang
97,4% tdng vén hoéa ctia ba san HOSE, HNX va UPCoM.

Tinh dai dién cua dir liéu dwgc phan tich:

° Tgx)ng doanh thu cla riéng khéi doanh nghiép phi Ngan hang dat 627,8 nghin ty
déng cho Q2-2020, chiém 70,7% GDP (theo gia so sanh 2010) ctia Viét Nam
trong Q2-2020.

¢ Téng No' vay (ngén va dai han) chiém 14,4% téng dw no tin dung toan hé théng
ngan hang(So dw no tin dung toan nganh ngan hang theo théng bao clia ngan
hang Nha nwéc la 8,5 triéu ty dong tai cudi thang 6 nam 2020).

* Méc du chua bao phi hét dir liéu clia cac doanh nghiép tw nhan va nhiéu cong
ty dai chiing chwa niém yét, ching tdi cho rang day la mot mau di lieu dd Ion dé
¢6 cac danh gia va phan tich va chi ra cac ngu y cho viéc danh gia strc khde clia
khédi doanh nghiép va tir d6 c6 nhirng quyét sach can thiét phuc vu cac quyét
dinh cGia quy khach hang bao gém viéc dau tw chirng khoan, quan ly quy, dinh
hwéng cho vay hay bat cr quyét dinh ndo quan trong vé tai chinh cho nam 2020
va cac nam toi day.

Phan tach Khéi Doanh nghiép phi Ngan hang va Ngan hang

» Chung t6i phan tach hai khéi nay nhdm cé danh gia chinh xac hon do ban chét
mo hinh kinh doanh ctia hai nhém nganh nay.

* Theo d6 chung téi dinh nghia nhém Ngan hang gém 19/19 Ngan hang niém yét
trén 3 san. Nhém Doanh nghiép phi Ngan hang bao gom toan bé cac nganh con
lai, ké ca B4t dong san, Bao hiém va Dich vu tai chinh.

@ FiinGroup Financial Information « Business Information < Market Research ¢ Credit Rating

Cach tinh EBIT va EBITDA:

e EBIT = Lgi nhuan trwéc Thué va Lai vay cc‘)n‘EBITDA = Loi nhuan trwéc Khau
hao, Thué va Lai vay. Tuy nhién, hién cé nhiéu céach tinh trong gi¢i phan tich &
Viét Nam. Riéng & FiinGroup, chung t6i Iwva chon cong thirc nhu sau:

- EBIT = Lgi nhuén gop — Chi phi ban hang — Chi phi quan ly + Lai/ 16 tir cong ty
lién doanh lién két (tlrc la chdng téi khong tinh phan 1ai 16 khac hoac lgi nhuan
tlr hoat dong tai chinh).

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

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

* QoQ = so sanh Quy nay so v&i Quy lién ké trudc do.

e MoM = so sanh Thang nay so v&i Thang lién ké truéc do.

Piéu chinh sé liéu:

* Nham loai bd nhirng tac déng clia viéc hop nhat bao céo tai chinh gitra cac cong
ty trong viéc tinh tang t‘ru’é’ng (Doanh thu, Loi nhuan, EBIT, EBITDA), chung toi
thire hién diéu chinh bang cach loai ra nhitng cong ty con khéi bd di¥ liéu néu
chiing ciing dwoc niém yét va da hop nhat BCTC vao cong ty me. Nhitng nhém
C(R') phiéu sau, khi tinh tang trwéng nganh hodc toan thi trwong, chung toi chi tinh
sO liéu clia cong ty me, vi du mét s6 ma Ién nhu:

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

MSN: MSR, MCH, MML

FPT: FRT (trwédc 2017)

SAB: WSB, BSD, BSH

Va nhiéu ma khac

* Ap dung twong tw déi voi tinh tang trudng nganh, néu hai cb phiéu clia cong ty
me va cong ty con cUng nam trong mét nganh thi loai bé cong ty con va chi tinh
tang trwdng dwra trén so liéu clia cong ty me.
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Quy vi c6 thé khai thac cac
di¥ liéu nay trén hé thong
FiinPro Platform cua chung
téi va nhieu dir liéu khac ve
tat ca gan 3.000 cong ty dai
chung 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




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

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

A PRODUCT OF FIINGROUP
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So lugc vé T
FinGroup FiinGroup

= Téng quan
* Linh vwec kinh doanh

= Cau tric Céng ty



Tong quan

Fi[nGroup (trwére kia la StoxPlus) Ia céng ty chuyén vé di liéu tai chinh, phan tich nganh va
xép hang tin nghiém déc lap tai Viét Nam

e Thanh lap tir 3/2008, FiinGroup hién 1a cong ty hang dau vé
. P L . . Date of establishment:  March 11, 2008
dich vu cung cap di¥ liéu tai chinh, phan tich théng tin doanh
nghiép, nghién ctru nganh, xép hang tin nhiém va cac dich vu )
Legal representative: Mr. Nguyen Quang Thuan
phan tich khac dwa trén dir liéu.
e FiinGroup nhan dau tw vén 35,1% cb phan va hop tac chién Charter capital: VND25 billion
Iwgre vé&i tap doan NIKKEI cua Nhat Ban vao thang 9/2014
va cung nhau hé trg’ cac nha dau tw Nhat Ban vao Viét Nam. Shareholders: Nikkei: 17.55%;
QUICK: 17.55%;
e Cobng ty hién dang phuc vu hon 1.000 khach hang t6 chirc Management and Others: 64.9%
trong va ngoai nwéc thdng qua cac nén tang va hé théng tru )
g g 99 d T gy Strategic Partners: NIKKEI Quick
cap thué bao, dich vu theo géi va dich vu theo yéu cau. J-
e Vao thang 10/2019, FiinGroup bat dau cung cap Nén tang Auditor: PWC  PricewaterhouseCoopers
chirng khoan FiinTrade cho cac nha diu tw c& nhan va
chuyén vién méi giGi chirng khoan tai Viét Nam. i | No- of employees: 105 (as of December 2019)
Data Analysts, Business Analysts,
.. a . AL an A A a N Market Analysts, Risk Analysts
* FiinGroup hién c6 hon 100 nhan vién, gdm chuyén vién phan incl. CFA. ACCA. CPA charterholders
tich di¥ liéu, chuyén vién phan tich doanh nghiép, phan tich — IT Engineers & Client Advisors
nganh, phan tich chirng khoan, ky sw cdng nghé va phat trién Location: Hanoi Head Office

x Ho Chi Minh City branch
san pham lam viéc tai tru s& chinh tai Ha Noi va chi nhanh tai y

TP. HCMC.
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Linh vwc kinh doanh

Chung téi dang cung cap cdc san pham va dich vu trong 4 linh vwec chinh nhw sau.

Fol

= N&n tang FiinPro Bao cao Tin dung doanh nghiép |
FiNANCIAL INFORMATION BusiNEss INFORMATION X .2 " I

A4z - Nén tang FiinConnex

= Nén tang FiinTrade

= Dich vu API Datafeed Nén tang FiinGate

Dich vy phan tich di¥ liéu

@) FiinGroup

- ENEIGHTEN THE MARKET

= Bao cao nganh Dinh hang trai phiéu doanh

: I
| . I
I = Nghién ctu thj trudng nghiép :
: = Tham dinh chuyén sau MARKET RESEARCH CrebIT RATING binh hang Nha phat hanh I

P . |
I = Twvantham nhap Banh gia Tin dung déc lap I
I thitrwong I
: I
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Cau triuc Céng ty

FiinGroup ching téi hoat déng trén cé 4 linh vuc véi co cadu doanh nghiép va cac sén pham

chinh nhw sau

FiinGroup

ENLIGHTEN THE MARKET

Céng ty Cé phan FiinGroup

Pon vi tién phong va dan dau Viét Nam vé cung cap va phan tich di¥ liéu tai chinh, thoéng tin kinh doanh va cac dich vu khac dwa trén dir liéu

Thoéng tin Tai chinh

Don vi Ién nhat Viét Nam vé cung
clp cac nén tang phan tich div liéu
tai chinh cht’mg khoan

Théng tin Doanh nghiép

Chuyén phan tich doanh nghiép ca
chwa dai ching théng qua nén tang
phuc vu quan tri rdi ro

Nghién ctru Thi trwong

Phan tich va danh gia doc lap vé cac
nganh va thi treéng chd chét cla Viét
Nam

Dinh hang Tin nhiém
Xép hang tin nhiém doc lap nha phat
hanh trai phiéu va trai phiéu doanh
nghiép

E,."n.lirp

Nén tang dt¥ liéu vé& chivng khoan, doanh
nghiép, nganh, vi mé va trai phiéu phuc
vu cac dinh ché tai chinh va dau tw

|
FiinTrade

Hé théng phan tich chirng khoan phuc vu
cac nha dau tw chuyén nghiép

|
API Datafeed

Giai phap di¥ liéu trién khai két ndi truc tiép
qua API hodc XML dén cac hé thdng ctia
khach hang

€ FiinGroup

[
Bao cao Phan tich DN

Bao cao danh gia doanh nghiép phuc vu
quan trj rdi ro va phan tich chuyén sau

|
FiinConnex’

Hé thdng phan tich s& htru doanh nghiép
va méi quan hé cb déng clia toan bo hé
sinh thai doanh nghiép Viét Nam

FunGate

A PROGIGT O B INSAIUR I5E

Hé théng phan tich va danh gia thong tin
tai chinh va doanh nghiép Viét Nam

Financial Information - Business Information - Market Research - Credit Rating

|
B&o cao Nganh

Phan tich chuyén sau v& hau hét cac
nganh cha chét clia Viét Nam va cung
cép trén cong FiinResearch.vn

I
Nghién ctru Thij trwong

Danh gia va phan tich theo yéu cau cla
khach hang v& nganh, phan khtc nganh
tai Viét Nam

|
Tw van Tham nhap thi trwdng

Doi ngii chuyén gia tw van trién khai mé
rong va thiét 1ap co’ s& kinh doanh tai Viét
Nam
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Head Office

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

Tel: (84-24) 3562 6962

Email: info@fiingroup.vnfo@fiingroup.vn

FiinGroup

ENLIGHTEN THE MARKET

Ho Chi Minh City Branch

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

Tel: (84-28) 3933 3586

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




