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@ 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 str 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 bét 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 gtvi dén Quy khach hang Bao cao FiinPro Data
Digest #3 cla FiinGroup.

B&o cao nay ndm trong chudi bao cao phan tich dir liéu nham phuc
vu cac khach hang thué bao cac hé thdng di¥ liéu cla FiinGroup.
Ciang nhu cac bao cao trwdc, FiinPro Data Digest tap trung vao
phan tich di¥ liéu tai chinh dé& dwa ra cac nhan dinh va phat hién voi
bang chirng di¥ liéu cu thé nham cung cap géc nhin doc lap va
chuyén sau vé cac van dé lien quan dén tai chinh va chirng khoan.

Trong khi FiinPro Data Digest #2 tap trung vao phan tich chéat lwong
loi nhuan va chat lwong tang trwdng clia doanh nghiép thi FiinPro
Data Digest #3 nay tap trung vao strc khée tai chinh va trién
vong cua doanh nghiép sau tac dong ctua Covid-19.

Chung t6i hi vong rang bao céo khong chi hé tro gi¢i 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 ho&c chinh sach hé tro gidm thiéu nhirng tac déng
ctia dich bénh dén cac nganh va linh vuc khac nhau.

Riéng v&i muc tiéu phan tich c6 phiéu, ching téi nhan thay sy phuc
hdi ctia VN-Index trong hai thang qua d di trwéc kha nhiéu sw phuc
hdi ctia cac yéu td nén tang clia doanh nghiép bao gdm chét lwong
va trién vong loi nhuan ciia doanh nghiép trong ndm 2020. Chuing
t6i da cb gang chi ra trién vong nam 2020 & nhiéu nganh khac nhau
ciing nhw ctia nhém VN30 dé quy khach hang cé thé tham khao va
thwe hién cac phan tich sau hon nham phuc vu cac quyét dinh dau
tw hodc phan bd tai san ctia minh.

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

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

Chuing t6i muén lwu y la dé thwe hién muc dich danh gia chat
lwong tang trwdng ciing nhw trién vong tang trwéng, ching toi cé
diéu chinh kha nhiéu cac sé liéu tir bao cao tai chinh ctia doanh
nghiép. Cac cong thirc tinh toan sé liéu vi du nhw ting trwéng
EPS, EBIT va EBITDA ciing dwoc chiing t6i thuyét minh cu thé.
Do dé, ching téi khuyén nghi khach hang doc ky cac ghi chu cho
mo6i Biéu d6 va Phwong phap luan & trang 62.

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

Chuc Quy khach hang dau tw thanh cong!

Nguy&n Quang Thuan
Tong Giam doc
Coéng ty C6 phan FiinGroup

=
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Tom tat bao cao

o Suy giam chét lwong Igi nhuan da lam cho nang Iwc thanh toan goc
va lai vay ctia doanh nghiép giam rat manh:

@ tic dong cia dich bénh da phan énh khé ré vao sy suy giam ting
trwdng cua khoi doanh nghiép phi tai chinh trong Quy 1-2020:

* Trong khi doanh thu chi gidm nhe 4,4%, nhung loi nhuan sau thué da e Hé sb Chi tra Lai tién vay, dwoc tinh EBIT chia cho Chi phi lai tién vay

giam t&i 57,8% so v&i cung ky nam 2019 va 68,9% so véi quy lién ké.

e Tuy nhién néu khéng tinh dén hai nganh bi anh huéng manh nhat béi
dich bénh Covid-19 (Du lich & Giai tri va Dau khi) thi loi nhuan sau thué
clia nhirng nganh con lai gidm 27% so v&i cung ky va gidm 50,2% so voi
Q4-2019.

Mcrc sut gidm loi nhuan dién ra kha manh & nhiéu nganh, ITr)h vwe khac
nhau trong dé dac biét 1a nhirng nganh chju tac dong trL_vq tiép béi Covid-
19 nhw Dau khi (-303%), Giai tri va Du lich (-212%) va Bat dong san (-
81%).

e Trong bbi canh d6, mét sb nganh lai ghi nhan ting trwéng doanh thu tét
bao gdm Vién théng (+23%), Ban I& (+16%), Thuc phdm va D6 ubng
(+8,7%), Y té/Dwoc phdm (+10%) va Cong nghé Thong tin (+8%). Day
cting la nhirng nganh ghi nhan mtrc tang tru’o’ng lgi nhuan & mc hai con
s6 bao gébm Tai nguyén Co ban (+25%) dién hinh 1a HPG tang truo’ng
27%; Cong nghé Thong tin (+14%) v&i FPT tang trwdng 18%; Vién théng
(+227%), va Y té/Dwoc phdm (+11%) trong quy 1 vira qua.

trong ky, giam t 3,0 trong Quy 4-2019 xubng con 2,0 trong Quy 1-2020.
Hay ndi cach khac, trong Quy 1-2020, chi phi &i vay chiém khoang 50%
Lgi nhuan trwede thué va lai tien vay cda doanh nghiép.

Sw suy gidm nang lwc thanh toan 13i vay dén chi yéu tir viéc suy gidm ty
Ié bién lgi nhuan EBIT.

DPang chu y hon, dong tién tir hoat ddng san xuét kinh doanh (“CFQ”)
cling 1an dau tién am & mirc am 26,0 nghin ty trong quy 1-2020 t s liéu
ctia 999 doanh nghiép phi tai chinh. Day la 14n d4u tién dong tién CFO
am ké tlr ndm 2015.

Do CFO tao mé&i va kha nang trd 1ai vay suy gidm nén cac doanh nghiép
phai vay nhiéu hon dé duy tri hoat ddng. Theo do, Hé sb No vay/ Vén
chi s hiru da tang tir 0,68 tai cubi ndm 2019 1&n 0,72 Ian cudi quy 1-
2020. (lwu y: téng s6 cac doanh nghiép ma ching t6i xem xét la 999
doanh nghiép véi téng No vay (ngén han va dai han) la 1,03 triéu ty,
twong dwong 12,6% dw no toan hé théng ngan hang vao cubi quy 1-
2020).

Dong tién cho hoat ddng dau tw (CFI) thu hep manh trong quy 1-2020.
Q1-2018 va Q1-2019 cac DN chi lan lwot 51,8 nghin ty va 62,9 nghin ty
dong cho hoat dong dau tw thi Q1-2020 con s6 nay gidm con 37,7 nghin
ty dong (gidm gan 40% so vo&i cung ky), day la mtre th&p nhét trong 3

9 Chat lwgng Igi nhuén suy giam rat manh trong Quy 1-2020, noi tiép .
da suy giam ttr dau nam 2018 nhw chung t6i da chi ra trong cac an ban
trwéc:

e EBITDA Quy 1-2020 giam 26,1% so v&i cung ky nam truwdc va giam

33,3% so v&i quy lién ké trwée d6. Pay la quy thtr 10 suy giam ké tir quy
4-2017. Mirc suy giam nay la do ty I& EBITDA/Doanh thu thuan trong quy
1-2020 chi dat binh quan 10,9% trong khi cung ky nam trwéce 1a 13,7% va
quy lién ké 13 12,3%.

EBIT Quy 1-2020 giam 44,7% so voi cung ky nam trwéc va 50% so Vo
quy lién ké. Ty |é EBIT/Doanh thu thuan trong quy 1-2020 dat mirc 5,8%
trong khi cung ky nam trude la 9,3% va quy lién ké la 8,3%.

Viéc suy giam tang trwédng gia tri EBITDA va EBIT so véi cung ky dién ra
& hau hét cac nganh. Tuy nhién, mot sd nganh van co tang trwéng EBIT
kha cao, & mirc hai con sb nhw Tai nguyén Co ban tang 31% do dong
gop clia HPG, Vién théng (43%) do déng gop clia VGI, Y té/Dwoc phdm
tang 18%, Phan phéi O t6 tang 18%, Ban 1& tdng 15% va Cong nghé
Thong tin tang 15%.

© FiinGroup
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nam gan day. D liéu nay cho thay cac doanh nghiép da c6 dong thai
tam dirng cag hoat déng dau tw gé dam, bao dong tién cho hoat dong kinh
doanh dwgc 6n dinh va an toan trong boi canh dich bénh vira qua.

Biém tich cuc theo ching t6i d6 1a cac chi s6 S6 ngay x& Iy hang ton kho
va s0 ngay phai thu, phai trd khach hang mac du cé tang nhe nhwng van
chwa & mirc qua cao nhw nhirng giai doan kho khan trudc day.



Tom tat bao céo (tiép theo)

eCéc ngan hang dwoc dw kién c6 Igi nhuan sau thué giam 11,9% ca
nam 2020:

e Sélieu dwoc tdng hop tir 12/18 ngan hang niém yét, chiém 91,8% vén

OKhéi ngan hang niém yét ghi nhan lgi nhuén sau thué téng so
v&i cung ky nhwng suy giam dang ké so vé&i quy lién ke:

* Loinhuan sau thué cia 18 ngan hang tang 3,4% so v&i cuing ky ndm

© FiinGroup

trwéc nhwng gidm 11,5% so vai quy lién ké.

Loi nhuan cltia cac ngan hang cé mure téng trwdng thap do cac ngan
hang van git dwoc loi nhuan tlr hoat déng tin dung. Bién i rong
(NIM) gidm nhe 1,1 diém co ban so véi quy 4-2019 con 0,87% trong
khi Ty 1& No x4u (NPL) van duy tri & mdc kha thap 1,65% tai cudi
quy 1-2020. Thu nhap I4i thuan tang 13,6% so v&i cung ky va 0,4%
so v&i quy lién ké.

Thu nhap tr hoat dong dich vu tang 11,4% so v&i cung ky nam truédc
nhwng gidm 21,6% so vé&i quy lién ké.

Ngoai ra, Igi nhuan tlr cac hoat dong con lai (mua ban ngoai té, dau
tw va kinh doanh chirng khoan, gép von/mua cb phan va cac hoat
ddéng khac) mac du c6 giam 24,6% so véi quy Ilen ké nhung van tang
32,4% so v&i cung ky nam trwede. Diéu nay chi yéu do mét sb ngan
hang hién thuwc héa cac khoan dau tw chivng khodn 1a trai phiéu
chinh pht trong bdi canh lgi tire trai phiéu giam. Tuy nhién, do tin
dung tang trwdng thdp nén cac ngan hang van gia tdng danh muc
dau tw trai phiéu trong quy 1 vira qua.

Diém dang lwu y 1a cac tac dong ctia Covid-19 theo chiing téi méi chi
phan anh moét phan vao két qua kinh doanh ctia quy 1-2020. Cu thé,
theo cong bb ctia Ngan hang Nha nuwéc (NHNN), cac ngan hang da
co cu lai 13,5 nghin ty no' cho khoang 12 nghin khach hang do &nh
hwéng cta Covid-19 trong quy 1-2020. Theo Thoéng tw 01/2020/TT-
NHNN ctia NHNN thi dw no dwgc co ciu nay sé van dwoc hach toan
la Nor d tiéu chuén va do d6 khéng phai trich du phong.

Tuy nhién, diém kha dac biét 1a cac ngan hang khéng phai trich I3i dy
thu tir cac khoan no dwoc co ciu nay va tbng dw ng duoc co ciu lai
la gan 138 nghin ty déng tinh dén 11/5/2020. Diéu nay sé lam cho thu
nhap 1ai thuan c6 thé gidm trong quy 2 nay nhwng lgi ich la cac ngan
hang ciing khéng phai tra thué thu nhap doanh nghiép phat sinh trén
phan I dw thu dé.
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héa toan nganh, da cong bd chi tiéu ké hoach 2020 sau dai hoi c6 dong
hoac dwgc cac chuyén vién phan tich dwa ra dw bao lgi nhuan 2020, thi
dw kién Loi nhuan sau thué duoc tinh toan sé giam 11,9% trong nam
2020 nay. Cé4c chi tiéu nay dwoc dat ra phan Ién 1a sau khi dich da dwoc
kiém soat trong th&i gian gan day.

Viéc dat chi tiéu thép la do nhirng tac dong clia dich Covid-19 va dinh
hwéng chinh sach ctia NHNN vé viéc chia sé khé khan véi khach hang.
Sirc anh hwéng ctia Covid-19 hién van dang dwoc cac ngan hang phan
tich, danh gia anh huéng va cé thé diéu chinh muc tiéu kinh doanh trong
2020 nay.

Theo chung téi phan tich thi bao céo tai chinh quy 1-2020 clia cac ngéan
hang van chwa phan anh day dd chi phi dw phong cé thé gia tang do &nh
hwéng cta dich Covid-19 ciing nhw nhivng khé khén vé i nhuan va
dong tién ctia doanh nghiép ma chung tdi da chi ra. Ty 1& Chi phi dw
phong/ Dw ng tang nhe tlr mirc 0,32% 1én 0,42% va chi yéu béi chi phi
dy phong dwgc hach toan tang thém & hai ngan hang la VCB va VPB.
Sé liéu tir cude khiing hodng giai doan 2008 cho thay chi phi dw phong
phat sinh thwdng cé do tré rat dai do viéc xac dinh cac anh hwéng doi hai
thoi gian danh gia va phan tich ciing nhw do sy thay dbi vé cac chinh
sach hach toan ké toan dé thich rng ctia nganh.



Tom tat bao céo (tiép theo)

() Knéi doanh nghiép phi tai chinh dy kién giam 12,1% Igi nhuan sau
thué so vé&i 2019:

Da c6 426/1644 cong ty dai ching phi ngan hang, chiém 71% téng vén
hoa, dwoc cap nhat ké hoach kinh doanh 2020 va phan Ién dwoc cap
nhat tlr tai liéu hay nghi quyét dai hoi cd déng sau khi dich Covid-19
xuat hién.

N&m nay ho van ty tin duy tri méc tdng doanh thu 2,5% so véi 2019 bét
chép &nh hwéng cla dich Covid-19 vira qua. Mot sb nganh van dat ké
hoach doanh thu kha cao nhw B4t ddng san (+26,2%); Thwc phadm va
dd ubng (+24,5%); Tai nguyén co ban (+13,3%); va Céng nghé Théng
tin (+14,7%).

Tuy nhién, k& hoach lgi nhuan sau thué nam 2020 lai giam & mic
12,1% so v&i 2019. Pay la mae gidm kha 16n néu so véi sb thuc té
tang trwedng 14,7% trong nam 2019 va 18,2% trong nam 2018 clia 426
doanh nghiép nay. Muc tiéu lgi nhuan sau thué cling co s phan hoa
kha manh. Ngoai Tai nguyén Co ban (+35,1%) do HPG, va Céng nghé
Théng tin (+18%) do FPT thi cac nganh con lai hau hét 1a dat ké hoach
tang nhe hodc gidm manh so v&i 2019.

Chung t6i cling luvu y ré’ng trwde khi dai dich dién ra thi tang trwdng loi
nhuén sau thué ctia khéi phi tai chinh dwoc dw bao & mirc 15% cho
nam 2020 nhw chung téi da phan tich trong bao cao FiinPro Digest #2.

Diéu do cho thay, néu nhuw cac nganh bi hwdng bdi Covid-19 nay cé sw
dot bién nao d6 vé két qua hoat dong kinh doanh nho sy khéi dong tré
lai cac tuyén bay, du lich néi dia sdi ddng va cac nhan t6 vi mé khac thi
blrc tranh vé két qua kinh doanh sé cai thién dang ké. Bai theo kinh
nghiém theo déi va phan tich di¥ liéu cGa chung téi nhiéu ndm qua thi
lanh dao doanh nghiép thwong cé xu hwdng xay dwng ké hoach kinh
doanh “an toan” ho&c thap hon ho dat dwoc sau do. Diéu nay con ding
hon trong cac bdi cadnh kho khan khi ma cac yéu té khach quan nhw
“thién nga den” nay xuat hién. Diéu nay phan anh kha rd khong chi
trong blrc tranh clia quy 1 va ca nam 2020 ma chung t6i phan tich trong
bao cao nay.

© FiinGroup

@ Trién vong TTCK dén cuéi 2020:
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TTCK Viét Nam ciing nhw thé gi¢i dang dwoc hé tro' chinh tlr sy van
déng clia dong tién méi tham gia vao thi trwdng trong bdi canh bi anh
hwéng bdi ct sbc Covid-19. Stre khde tai chinh va loi nhuan doanh
nghiép bi sbc manh trong Quy 1 vira qua va dy kién ca Quy 2-2020 nhw
chung téi chi ra trong bao cao nay.

(ng pho v&i anh hwdng mang tinh thdi diém nay, chinh phi cac nuwéc cd
cac bién phap khac nhau dé tao thanh khoan cho thi trwdng mot cach
tric tiép qua giao dich va qua cac géi hé tro tai chinh cho doanh nghiép
dwéi nhiéu hinh thire. Diéu nay da gidp thi tredng chirng khoan séi dong
va céac chi sb tdng manh sau khi cham day vao cuéi thang 3-2020 nhw
chuing téi da chi ra trong chudi bao cao Nhat ky FiinTrade trong subt thoi
gian qua.

biéu d6 thé hién ro nhat qua cac nhom b phiéu nganh Du lich va Gidi tri
(trong do dac biét 1a cb phiéu hang khong) mac du lgi nhuan quy 1 gidm
211,9% so v&i cung ky cung nhw ke hoach ca nam 2020 dwoc dw bao
gidm 18,6% nhwng gia cb phiéu van tang 26,6% ké tir “day tam thoi” thiét
lap vao 24/3/2020. Ho&c nhw nhém ¢b phiéu DAu khi ciing twong ty, loi
nhuan Quy 1-2020 gidm t&i 303,4% va du kién ca ndm 2020 giam 35%
nhwng gia c¢d phiéu cling da tang 30% t luc hoang loan dé. Va nhiéu
nhém nganh khéac ciing ¢6 cau chuyén twong tw nhwng & mirc dd thap
hon.

Tuy nhién, xen 1an cau chuyén bat thuwéng dé clia chirng khoan thé gidi
va Viét Nam thi ching ti van chirng kién sw dan dat cGa nhirng nén tang
co ban vé strc khde va trién vong loi nhuan doanh nghiép dén gia cb
phiéu trong subt thoi gian qua nhw cac cau chuyén ciia HPG, DBC, FPT
va nhiéu cé phiéu khac.

Do d6, ching tdi cho rang viéc tiép tuc tim kiém cac co hoi dau tw dua
trén cac nén tang co ban vé sirc khde tai chinh clia doanh nghiép, trién
vong loi nhuan trong th&i ky hau Covid-19 nay sé van 1a xu hwéng khé co
thé dao nguoc. Diéu nay dac biét quan trong khi thj trwong tré lai cac
d&c diém van dong co ban vdn co ciia no, do la: vé dai han, trién vong co
ban s& dan dat cau chuyén thj gia ctia ¢ phiéu. Di nhién, cac séng ngan
han sé& van la co hdi (va ciing la rdi ro) cho cac nha dau tw ngén han
ho&c dau tw theo séng, vén |a dac diém chinh ctia phan Ién nha dau tw
trén TTCK Viét Nam hién nay.



Tom tat bao céo (tiép theo)

e Trén co s& dd, chung ti da cb gang téng hop s6 liéu vé ké hoach kinh

doanh va mé xé trién vong nganh trong pham vi va nang lwc phan tich di
liéu clia ching t6i vé&i muc tiéu giup Quy khach hang nhan dién rd cac
nganh va linh viec co thé co trién vong tot hon trong giai doan hau Covid-
19 nay.

Theo d6, trong bbi canh lgi nhuan sau thué ctia toan bod khdi doanh
nghiép phi tai chinh dyw kién ndm nay sé gidm khoang 12,1% so v&i nam
2019 con nhém ngan hang niém yét (dwa trén sé liéu ctia 12/18 ngan
hang chiém 91,8% vén héa nganh) du kién gidm khoang 11,9% thi mot
s6 nganh ma lanh dao doanh nghiép van dat ké hoach lgi nhuan téng
trwdng kha cao, & murc hai con sé, bao gébm:

— D6 la trweérng hop clia nganh Céng nghé Théng tin véi sy “mién
nhiém” ctia FPT va cac doanh nghiép trong nganh trong dich Covid-
19, loi nhuan sau thué Quy 1-2020 ctia nganh tang truéng 15,9% va
dw kién c& nam 2020 nay ting 18%. Diéu nay da hé tro gia cd phiéu
nhém nganh nay chi gidm nhe 4,5% ké tlr dau nam va tang t&i 24,8%
tr luc “day tam thoi” ngay 24/3/2020.

— D6 ciing 1a trwérng hop cta cb phiéu nhém nganh Tai nguyén Co
ban. V&i sy dan dau va bit pha ctia HPG, ¢b phiéu nganh nay van
tang 10,6% ké tlr dau ndm va tang 44,9% ké tir “day tam thoi”. Sy
tang gia nay dwoc dan dat béi mre tang trwdng loi nhuan sau thué
25,4% trong quy 1-2020 va dy kién ca ndm nay van tang 35,1% trong
bdi canh toan thi trieerng dw kién sw suy gidm vé loi nhuan nhw ching
t6i da chi ra trong Phan 4 trong bao céo nay.

— D6 ciing 1a s birt pha manh mé ctia nhém cb phiéu bat dong san bét
chap viéc ban rong manh clia khdi ngoai trong suét thang 3 va 4 nam
2020, dich bénh ciing nhw viéc siét cho vay dbi véi bat dong san, cb
phiéu nganh nay van tang 31,5% ké tlr “day tam thoi” va dwoc hd tro
b&i tang trwdng loi nhuan 17,3% trong quy 1 vira qua va du kién
tang nhe 3,3% trong ca nam 2020.

— Vanhiéu nganh khac nira. Quy vi c6 thé doc bao céo nay dé co cac
thong tin co' s& va thwe hién cac phan tich sdu hon theo mong muén
clia minh.

0 Riéng vé chi s6 VN30, do sy anh hwéng Ién cla chi sé co s& nay dén
thi trworng ndi chung (chiém 79,3% vén héa cla toan HOSE) va dén thi
trwdng phai sinh va cac quy chi sb vén rat nang déng va cé sirc anh hudng
lon trong thoi gian vira qua va duy kién trong thoi gian téi, chung toi cling
mudn diém qua trién vong lgi nhuan va cau chuyén gia cé phiéu:

e EPS (da diéu chinh, ca cb phiéu quy) cia nhom VN30 dy kién sé& giam
5,2% trong nam 2020 nay, theo ké hoach kinh doanh va du bao cla gidi
phan tich cac cdng ty chirng khoan da cong b trong thoi gian sau cach
ly Covid-19 vira qua. Trong dé, nhdm doanh nghiép trong VN30 gidm nhe
& mirc 1,1% con nhém ngan hang gidm 11,8%.

e Cac doanh nghiép I&n dau nganh trong VN30 nhw VHM, HPG, va FPT
van ty tin v&i ké hoach kinh doanh 2020, nhat 1a nganh Céng nghé
Thong tin va Tai nguyén Co ban nhw ching t6i da chi ra.

¢ Riéng ngan hang thi da cé 8/9 ngan hang trong nhém VN30 da cong bd
ké hoach hodc dwoc dy bao loi nhuan 2020. Trong cac ngan hang da
cong bb ké hoach, chi cé BID, STB va VPB dua ra ké hoach. Riéng CTG
van rut ré trong viéc dwa ra chi tiéu kinh doanh cu thé trwéc nhirng an sb
vé tac dong ctia Covid-19 c6 18 van chwa dwoc lwong héa day du.

e Trén co s& dé thi chung toi thay rdng méac du EPS nam 2020 (dw kién)
suy giam so vd&i giai doan trwdc Covid-19 (ndm 2019) nhwng vé co ban
céac ¢ phiéu trong VN30 van duy tri dwoc cac chi sé loi nhuan va hiéu
qua kha tich cyc trong Q1, véi ROE va ROA duy tri & mirc twong &ng
19,2% va 7,6%.

O muc EPS du kién nay thi VN30 dang co chi s6 dinh gia PE (twong lai)
& mirc 15,71 1an (hién |a 14,63 1an).

¢ Trong bdi canh cac yéu té vi mé 6n dinh va cac quy chi sé bao gdm ca
ETF nwéc ngoai, gan day phan bd kha nhiéu vao cac ¢ phiéu VN30 va
mac du cac yéu td co ban cu thé cla tirng doanh nghiép trong nhom
VN30 khéng pha| la tiéu chi lira chon cho cac quy nay nhwng & mirc dinh
gia dya trén trién vong lgi nhuan nhw vay khéng phal la phi ly tri cho
nhi*ng quyét dinh dau tw dai han vao cac cb phiéu dau nganh va cé mé
hinh kinh doanh vi¥rng chéc trong dé.

=
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Phan 1: Két qua Kinh doanh khoi Doanh nghiép

Phan nay phén anh so ligu ctia khoi doanh nghigp nhém nganh Phi téi chinh, tirc Ia bao gom toan bé céc doanh nghiép
niém yét trén’3 san HOSE, HNX va UPCOM ma khéng tinh dén cac doanh nghiép nganh Tai chinh, bao gébm: Ngan
hang, Bédo hiém, Chirng khoan va Quan ly quy.

S6 ligu duoc cép nhat dén hét ngay 27 thang 5 nam 2020. Theo do, da c6 999 doanh nghiép niém yét phi tai chinh da
céng bo chinh thire két qua kinh doanh quy 1 ndm 2020. Danh muc céng ty duoc phén tich nay chiém 97,6% téng vén
héa cida khéi doanh nghiép Phi tai chinh trén HOSE, HNX va UPCoM.

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

chtng téi con cé sé liéu ctia doanh nghiép chwa niém yét. Quy khéch hang cé thé trai nghiém FiinPro Platform
hodc lién hé véi B6 phan Cham séc Khdch hang dé cé dir liéu cap nhat day da hon.
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1.1. Tang trwdng va chat lwong tang trwdng

Quy 1-2020, doanh thu khéi doanh nghiép phi tai chinh giam 4,4% so v&i cung ky ndm truéce, trong khi dé
loi nhuén sau thué giam rat manh: 57,8%.
Biéu do 1: Tang trwéng doanh thu thudn hang quy (YoY) Biéu do 2: Tang trwéng lgi nhuan sau thué (LNST) hang quy (YoY)
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Nguén: FiinPro Platform
Ghi chu: S ligu tong hop tir 999 doanh nghiép phi tai chinh niém yét chiém 97,6% von héa khoi DN phi tai chinh trén 3 san, s6 ligu  tinh tang trudng déa duoc diéu chinh loai ra nhiing cong ty
con niém yét ma dwoc hop nhat bao cao tai chinh vao céng ty me ciing niém yét va trong cung mét nganh

e Doanh thu thuan giam 4,4%: Day |a quy dau tién doanh thu tang trwdng am sau 5 nam va |a quy gidm téc manh sau giai doan “dinh
cao” nam 2017 va hai quy dau nam 2018 lién tiép. Doanh thu hau hét cac nganh déu gidm ngoai trir cac nganh mang tinh tiéu dung
nhw Ban 18, Thuwc phdm db udng, Dwoc pham, Vién théng; va Céng nghé théng tin. Pay déu la cac nganh dwoc hudng loi hodc it bi
anh huéng bai dich Covid-19 trong quy 1-2020. Xem chi tiét trang s6 11.

* Loi nhuan sau thué (LNST) giam 57,8% so v&i cung ky nam trwéc. Gidm manh nhat & cac nganh Dau khi (- 303,4%); Du lich & Giai
tri (- 211,9%) va Bét dong san (- 81,2%); va Tién ich (- 41.1%). Xem chi tiét & trang 10. Tuy nhién, mot s6 nganh van tang truo’ng loi
nhuan & murc hai con sb nhw nganh Tai nguyén co ban (25,4%), Céng nghé théng tin (14,0%) va Vién théng (14,0%). Xem chi tiét trang
sb 12.

e Né&u so v&i quy 4-2019 gan nhat (QoQ) thi doanh thu thuan gidm 22,4% va LNST giam 68,9%.

e Cau hdi dat ra la tai sao trong khi doanh thu giam nhe thi lgi nhuan lai giam manh nhw vay? D{r liéu chi cho chung t6i hai ly do chinh: (i)
do sy gidm qua manh cla hai nganh 1a Du lich va Giai tri (trong do c6 cac hang hang khéng); va Dau khi. Riéng nganh Dau khi bj tac
dong kép bi ca gia dau thap va cach ly xa hoi. Theo dé, loi nhuan sau thué gidam gap hon 10 1n sw sut gidam cta doanh thu; (i) do cac
chi phi ¢b dinh qué I&n trong mét sé nganh l1am cho Doanh thu gidm 4,4% nhwng gia vén hang ban chi gidam 1,2% so véi cung ky.
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1.1. Tang trwdng va chat lwong tang trwdng

Céc chi sb phan &nh chét lwong loi nhuén ciing suy gidm khé I6n trong quy 1-2020 vira qua sau tac déng
cua Covid-19.

Biéu d6 3: Tang trwéng EBIT (diéu chinh) hang quy (YoY) Biéu do6 4: Tang trwéng EBITDA (diéu chinh) hang quy (YoY)
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Nguén: FiinPro Platform
Ghi chu: S ligu tong hop tir 999 doanh nghiép phi tai chinh niém yét/dang ky giao dich chiém 97,6% von héa khoi DN phi tai chinh trén 3 san, s6 ligu  tinh tang trudng déa duoc diéu chinh loai
ra nhitng céng ty con niém yét ma dwoc hop nhat bao cao tai chinh vao céng ty me ciing niém yét va trong cung mét nganh

Nhuw béo céo FiinPro Data Digest #2 chting t6i co dé cap, btrc tranh vé chat lvong loi nhuan thé hién rd nét hon khi nhin vao tang trwéng Loi
nhuan truédc thué va lai vay (EBIT) va Lgi nhuan trwéce thue, khau hao va l1ai vay (EBITDA):

e Tang trwdng EBIT va EBITDA lan lwot am 44,7% va am 26,1% va déu da nam trong xu hwdng gidm tang trwdng lién tiép ké tir dinh 1a Q3-
2017. Diém lwu y 14 xu hwéng gidm da dién ra tv Q2-2019, tire 1a trudc khi c6 dich Covid-19.

e Cac nganh co EBIT glam manh nhat so v&i cung ky la Dau khi (-263,1%), Du lich & Giai tri (-171,8%) va B4t dong san (- 104 9%) Nganh Dau
khi la cau chuyén vé gia dau, Du lich & Giai tri 1a anh hudng trwc tiép bdi Covid-19 va B4t ddng san la sy suy gidm ngudn ciu va cau
chuyén siét tin dung.

e O chiéu nguoc lai, van c6 nhiéu nganh ting trwdng EBIT & hai con sb nhuw: Tai Nguyén co ban (+30,8%), Vién thong (+43,0%), Y té (Dwoc
pham) (+18,1%), Céng nghé théng tin (+14,7%) va Ban 1& (+14,7%). Xu huwéng ting trwédng EBITDA ciing twong tw nhw vay & cac nganh.

e Cung v&i sy suy giam tang trwdng ctia EBIT va EBITDA, Bién EBIT va EBITDA ciling gidm manh va xu hwéng gidm nay da thay tir Q1-2018.
Bién EBIT giam twr 8,4% (Q4-2019) con 5,7% (Q1-2020). Bién EBITDA twong ty giam tir 13,4% (Q4-2019) con 10,8% (Q1-2020).
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1. Tang trwdng va chat lwong tang trwdng

Xu huwéng tiéu dang trong giai doan Covid-19 d& hé tro mét s6 nganh duy tri tang trudng doanh thu
trong quy 1-2020

Biéu do 5: Cac nganh doanh thu taing manh nhét, Ty VND (yoy) Biéu dd 6: Cac nganh doanh thu ting manh nhat Q1-2020 (yoy)
T iy S 377.5 Vién treny | 22
Banle NN 6,327.9 Banle [ 16.0%
Tainguyén Co ban [N 22169 vi& I 95%
Vién thong [ 1,498.4 Thyc phdm va db uéng (diéu chinh) [N 8.7%
Yt D 14765 Cong nghé Thong tin - NN 7.7%
Cong nghe Thong tin I 727.1 Tainguyén Co ban [l 3:2%

Nguén: FiinPro Platform ) ) ) ) ) ‘
Ghi cha: So ligu téng hop tir 999 doanh nghiép phi tai chinh niém yeét/dang ky giao dich chiém 97,6% von hoa khoi DN phi tai chinh trén 3 san, so liéu tinh tang trudng déa duoc diéu
chinh loai ra nhitng cbng ty con niém yét ma dwoc hop nhat bao cao tai chinh vao céng ty me ciing niém yét va trong cung mét nganh

6/16 nganh ghi nhan doanh thu thuan ting so vé&i cung ky trong Q1-2020 bao gdm:

Thwc pham & P6 udng la nganh chju anh huwéng kép cta dich bénh Covid-19 va Nghi dinh 100/2019/ND-CP cta Chinh Pht, doanh thu thuan tang
6,4 nghin ty déng ctia Nganh dén tr MSN ma chi yéu la do thwong vu sap nhap Vincommerce tir VinGroup. Néu khéng tinh MSN, doanh thu thuan
toan nganh gidm 3,1 nghin ty ddng. T4t c& cac DN san xuét bia va dé uéng c6 cén déu gidm manh doanh thu thuan so véi cing ky, manh nhét 13
SAB giam 4,4 nghin ty déng, twong dwong giam 47,4% (yoy).

Ban lé: Doanh thu thuan toan nganh tang 6,3 nghin ty ddng trong dé cht yéu do MWG déng gép hon 4,3 nghin ty ddng trong mirc tdng nay. Riéng
trong Q1-2020, MWG tang twéng doanh thu thuan & murc hai con sb, tdng 17,3% yoy. Doanh thu tang trwéng tét trong quy 1 nh&» nhém hang tiéu
dung dwoc ngwdi dan trir hang va mot sé mét hang dién t& phuc vu nhu cdu truc tuyén trong mua cach ly vi du laptop. Tac déng ciia Covid-19 chii
yéu dén nganh nay sé phan anh ré hon trong quy 2 nay.

Tai nguyén co ban: Nganh Tai nguy,én co ban tang trué:ng 3,2%, cham m‘L'PC thép nhéat cho Quy 1 ké tr nam 2015 do cac doanh nghiép nhém Thép
ghi nhan doanh thu suy gidm trong bdi canh thj tredng bat ddng san van tram lang.

Vién théng: 4/4 doanh nghiép nganh Vién thong déu co doanh thu téng truéng tir hai con s6 tré 18n nho xu huéng chuyén doi s6 va nhu cau lam
viéc/giai tri triec tuyén tang cao trong dich Covid-19. Trong d6 cha yéu la nhe FOX chiém 97% von héa, tang trwéng 12,3%.

Y té: Tang trudng cham mirc cao nhat cho Quy 1 hang nam trong 3 nam gan day chii yéu nho' nhu cau tich trr va siv dung cac sén pham téng
cwdng mién dich va cac loai thubc diéu tri triéu chirng (cadm, sét, ho). Top 5 doanh nghiép dau nganh (VMD, DVN, DHG, DP1, DHT) déu ghi nhan
tang trwdng doanh thu.

Coéng nghé thQng tin: 14 mot trong sé it nganh !(héng bi té]c d(f)pg nhiéu bai Covid-19. Dai di§>n I&n nhat nganh nay la FPT v&i tang trwdng doanh
thu dat 17% phan I&n la nho tang trwdng tir Xuat khdu phan mém (thwong dwoc chbt hop ddng trong cac quy trwde) va mang Vién thong.
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1.1. Tang trwdng va chat lwong tang trwdng

Biéu dd 7: Nhirng nganh doanh thu giam manh nhét (yoy), ty VND

Biéu do 8: Nhirng nganh doanh thu giam manh nhét, % (yoy)

Du lich va Giai tri 14,322 Du lich va Giai tri
Bét dong san (diéu chinh) 13,116 BAt dong san (diéu chinh)
Dé&u khi 7,503 Truyén théng -18.2%
Xay d a Vat lié 2 5 A
ay dwng va Vat lieu 5,209 Hoa chat 13.29%
Hoéa chat 3,114 O to va phu tl:'ng 11.1%
O t6 va phu tung 1,096 Xay dung va Vat liéu 08%
Hang ca nhan & Gia dung 1,021 N i
Dau khi 8.5%
Hang & Dich vu Céng nghiép 635 '
Hang ca nhan & Gia dung _3_94/0
Truyén théng 303 3 . :
\ . Hang & Dich vu Céng nghiép Tang trudng doanhothu 5%
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Dién, nwéc & xang dau khi dbt 0.6%

Nguén: FiinPro Platform
Ghi chu: Sé liéu téng hop ttr 999 doanh nghiép phi tai chinh niém yét/dang ky giao dich chiém 97,6% vén héa khoi DN phi tai chinh trén 3 san, sé liéu tinh tdng trudng da duoc diéu chinh loai
ra nhitng céng ty con niém yét ma duwoc hop nhét béo céo tai chinh vao céng ty me ciing niém yét va trong cung mét nganh

®  Dulich & Giéi tri, bao gém doanh nghiép hang khc“)ng la nganh chiu anh hwéng nang né va truc dién nhat bai dichlbénh Covid-19,
doanh thu thuan toan nganh sut giam 14,3 nghin ty dong, twong dwong giam 30,7% so v&i cung ky, trong dé chu yéu do HVN (-26,3%),
VJC (-47%) va VTR (-3,7%).

e Béatdoéng san co doanh thu thuan Q1-2020 gidm 13,1 nghin ty so v&i Q1-2019, 47/90 (hon 50%) doanh nghiép bat dong san ghi nhan
doanh thu thuan giam, phan I&n la do VIC (-29,6%, trong d6 doanh thu tir hoat dong bat dong san cua VIC giam 16% so v&i cung ky),
NVL (-80,6%) va PDR (-63,1%). O chiéu ngwoc lai, FLC va IJC ¢6 doanh thu thuan Q1-2020 tang manh, lan lwot tdng 1,7 va 1,1 nghin ty
dong.

*  Dau khi (- 8,5% ) chli yéu la do BSR (-22,0%), PLX (-8,3%) va PVS (-20,8%) & nganh dirng thir 3 vé sut gidm doanh thu thuan, giam t&i
7,5 nghin ty dong so v&i Q1-2019; nguyén nhan chinh la do chiu anh hudng kép clia gia dau giam sau va kho khan trong viéc tiéu thu
san pham dau ra do sut gia nhu cau di chuyén. Anh hwdng nay tric dién véi nhdm doanh nghiép ha ngudn (downstream) dién hinh la
BSR va PVS véi mirc gidm ctia doanh thu thuan 1an lwot 14 5,1 nghin ty ddng va 3,5 nghin ty déng.

e Xay dwng & Vat liéu (- 9,8%): cht yéu bao gdm VCG (-39,8%), Cll (-17,6%) va CTD (-16,4%).

e Héa chéat (-13,2%): Chu yéu la do mét sb cac doanh nghiép dau nganh nhu GVR (-19,6%), DCM (-6,9%) va AAA (-39,8%).
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1.1. Tang trwdng va chat lwong tang trwdng

e Tai nguyén co ban, Vién théng, Cong nghé thong tinva Y té
(Dwore pham) 14 bén nganh tang trwdng loi nhuan sau thué & mic
hai con s6; trong d6 nganh Tai nguyén co ban dan dau vé téc do
tang trwdng LNST, tang 28,3% so v&i cung ky. Dan dau la HPG
(mac du la doanh nghiép da nganh nhwng dwoc chung téi phéan vao
nganh nay) v&i doanh thu thuan va LNST déu tang gan 30% so v&i
cung ky, HPG déng gop 88,5% vao LNST toan nganh nhé tang xuét
khau sang thi trwdng Trung Quéc va Nhat Ban trong Q1-2020.

* Loi nhuan giam manh nhat & cac nganh: 1. Dau khi (- 303,4%%,
trong d6 gidm manh nhét 13 OIL (-1.507,8%), ké dén 1a BSR (-
492,7%) va PLX (-240,1%)); 2. Du lich & Giai tri (- 211,9%%, chu yéu
bao gdbm HVN (-315,4%) va VJC (-167,6%); 3. Bat dong san (-
81,2%, chd yéu la do VIC (-50,0%), DXG (-77,6%) va BCM (-
45,8%)); va 4. Tién ich (- 41,1%, cht yéu anh hwéng bdi POW (-
44,9%), GAS (-23,3%) va PPC (-44,3%)) cung véi nhiéu doanh
nghiép khac thudc nganh Thuay Dién).

e Thwe pham & D6 udng: trong khi doanh thu thuan van tang 8,7%
nhwng LNST lai gidm sau t&i 32,9% (sb sau diéu chinh loai ra cac
cong ty con cla cac doanh nghiép niém yét cung thudc nganh nay).
Sw chénh léch nay |a do phan doanh thu hop nhéat ctia Vincommerce
vao MSN trong nam 2019. Néu tinh diéu chinh loai bd MSN dé tranh
gay nhiéu s6 liéu, thi nganh Thwc phdm & Db ubng c6 tang truwdng
LNST la -12,6% trong Q1-2020, trong dé cht yéu dén tlr nganh Bia
v&i tAt ca cac doanh nghiép san xuét bia déu tang trwdng am trong
Q1-2020, c6 thé ké dén SAB (-44,4%), SMB (-53,9%).

* Béat dong san: Tang trwdng LNST trong Q1-2020 4m 81,2% so voi
cung ky (sb ké toan trwdce diéu chinh 14 tang 17,3%), day la muc
giam tdc ky luc trong 5 ndm gan day ké tr 2015. Con sé nay ching
t6i da diéu chinh loai bé phan dwoc hop nhat ciia cac cong ty con

vao cdng ty me néu ching déu 1a cong ty niém yét va thudc cung mét

nganh nhw nganh Bat déng san vi du nhw: VHM va VRE vao VIC.

Biéu do 9: Tang trwdng LNST theo nganh Q1-2020 (yoy)

Vién théng

Tai nguyén Co ban

Cong nghé Thong tin

Y té

O t6 va phu tiing

Ban lé

Xay dwng va Vat liéu

Hang ca nhan & Gia dung
Hang & Dich vu Cong nghiép
Thuwe phdm & D6 ubng (diéu chinh)
Hoa chét

Truyén théng

Dién, nwéc & xang dau khi dbt
B4t dong san (diéu chinh)

Du lich va Giai tri

Dau khi-303.4%

Nguén: FiinPro Platform
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Tdng trwrdng LNSTtoc‘mi I 14.0%
TT:-57,8% ] 10.8%
g | 6.3%
| 2.4%
-15.71%
-16.81%
-17.8‘;)/0
-32.9%
-37.6%%
-38.5%3
-41.1%|
81.2% [
-211.9%

Ghi chu: Sé liéu téng hop tir 999 doanh nghiép phi tai chinh niém yét/dang ky giao dich
chiém 97,6% vén héa khéi DN phi tai chinh trén 3 san, sé liéu tinh tang truéng da duoc diéu
chinh loai ra nhitng céng ty con niém yét ma duoc hop nhét bao céo tai chinh vao cong ty
me ciing niém yét va trong cung mét nganh

@ FiinGroup Financial Information « Business Information < Market Research ¢ Credit Rating
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1.1. Tang trwdng va chat lwong tang trwdng

Mot sé nganh van duy tri duwoc tdng trudng EBIT cao & mire hai con sé!

Trong Q1-2020, EBIT toan thi trw&ng sut giam 23,5 nghin ty Biéu dé 10: Thay déi EBIT theo nganh (yoy)
(khdng tinh phan hop nhat ctia cac coéng ty con vao cdng ty me khi .
cé 2 cong ty déu niém yét). Theo do, EBIT Q1-2020 téng trudng Vién thong | B 43.0%
am t¢i 44,7% yoy (so dieu qhinh), day la mwre thap nhat ké tr nam Tai nguyén Co ban B 0%
2015, va la quy thr 3 lién tiép EBIT tang trwdng am. Vi W s1%
Du lich & giai tri, Dau khiva Bat dong san la 3 nganh cé EBIT syt O t6 va phu tang Téing trudng EBIT todn thi B 176%
giam nhieu nhat; & chieu ngwoc lai, tai nguyén co ban, Ban 1é va Cong nghé Thong tin truong -44,7% ‘ B oa7%
Coéng nghé thdéng tin la 3 nganh co6 EBIT tang so véi cung ky 2019. Ban 16 . B 1e7%
e Nganh Bé‘t dong san: EBIT cla nganh lai gidm t&¢i hon S Hang c& nhan & Gia dung ' 45%

nghin ty dong, twong dwong giam 104,9% yoy. Nhw da dé Hang & Dich vu Cong nghiép _132'2%

cép, s& di EBIT nganh nay sut giam manh trong khi lgi nhuan

van tang manh Ia do cong thirc tinh EBIT khong tinh dén thy "¢ Pham va do uong (dicu chinh) -18.5%

nhap tir hoat déng tai chinh, trong dé cé 7,5 nghin ty cia VHM Xay dung va Vatlieu 19.7%
trong Q1-2020. Dién, nwoc & xang dau khi dét -20.0%
e DAan dau vé mirc ting EBIT 1a Tai nguyén co ban (tang Truyér,] thénf’ 29.3%
1258,9 ty ddng, tang 30,8% nho két qua tét tr HPG) va nganh Hba chat -36.6%
Ban |& (tang 241,7 ty ddng, tang 14,7% so va&i cung ky). Bat dong san (diéu chinh) -104.9%
e Cong nghé théng tin: Murc ting EBIT toan nganh dat 160,6 ty Dulich va Giai tr 1718%
Dau khi -263.1%

dong, tlrc tang trwdng 14,7% yoy chli yéu dén tir FPT déng
gop murc tang 225,3 ty dong. Tang trwdng EBIT theo quy (yoy)

cta FPT luén tang trwdng & mirc 2 con s6 ké tir Q1-2019. Nguén: FiinPro Platform

Ghi cha: Sé liéu tdng hop ttr 999 doanh nghiép phi tai chinh niém yét/dang ky giao dich
chiém 97,6% vén héa khéi DN phi tai chinh trén 3 san, sé liéu tinh tang truéng da duoc diéu
chinh loai ra nhiing céng ty con niém yét ma duoc hop nhat béo céo tai chinh vao céng ty
me ciing niém yét va trong cing mét nganh

Lwu y: EBIT = Loi nhuén gép — Chi phi bén hang — chi phi quan ly doanh nghiép + L&i/I5 tir cong ty lién doanh lién két nhdm la chi sé phan anh
tinh hinh hoat déng kinh doanh c¢ét 16i clia 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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1.1. Tang trwdng va chat lwong tang trwdng

Mot sé nganh van duy tri duoc tdng trudng EBITDA cao & mirc hai con sO!

Cac nganh cé EBITDA tiép tuc duy tri tang trwéng
duwong trong Q1-2020 la: Ban 1é (19,6%), Cong nghé
théng tin (14,2%), Y t& (10,7%), O t6 & Phu tung (14,3%)
va Vién théng (20,3%).

Dac biét riéng nganh Tai nguyén Co ban tang trwedng
EBITDA t&i 30,2% sau 6 quy lién tuc EBITDA tang
trwdng am ké tir Q3-2018 dén Q4-2019.

Céc nganh cé EBITDA suy gidm tang trwudng manh nhét
trong Q1-2020 1a: Du lich & Giai tri (gidm 125,3%), Dau
khi (gidm 162,3%) va Bt dong san (gidm 27,7%). Dang
chd y c6 nganh Truyén théng EBITDA gidm am quy the
5 lién tiép va Hoa chéat gidam am quy tha 4 lién tiép.

Biéu dd 11: Tang trwéng EBITDA theo nganh (YoY)

Tai nguyén Co ban

Vién théng

Ban lé

O t6 va phu tiing

Cobng nghé Thong tin

Y té

Hang ca nhan & Gia dung
Hang & Dich vu Céng nghiép
Thwe pham va d6 udng (didu chinh)
bién, nwéc & xang dau khi dbt
Xay dwng va Vat lieu

Hoéa chét

Truyén théng

B4t dong san (diéu chinh)

Du lich va Giai tri

D&u khi

Nguén: FiinPro Platform

P 28.3%
P 25.9%
B 19.4%
Téing truéng EBITDA B 143%
toan thj trrong -26,1% | . 14.3%
': B 107%
-
-9.0%
b2
-12.8%
13,5%
-16.iB%
-20.0%
51.2% [
-125.1%
-162.3%

Ghi chi: Sé liéu téng hop ttr 999 doanh nghiép phi tai chinh niém yét/dang ky giao dich
chiém 97,6% vén héa khéi DN phi tai chinh trén 3 san, sé liéu tinh tang truéng da duoc diéu
chinh loai ra nhiing céng ty con niém yét ma duoc hop nhéat béo céo tai chinh vao céng ty
me ciing niém yét va trong cuing mét nganh

Lwu y: EBITDA = EBIT + Lai vay. Xem thém & Phuong phép luén (trang sé 62).

@ FiinGroup
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1.2. Tinh hinh N¢ vay va kha nang tra n¢

Mdc du chét lvong loi nhuén di xubng nhung cac doanh nghiép lai cé sw tdng nhe vé mirc d6 don bay tai chinh

Biéu dd 12: Hé sé No vay/ Vén chi va No vay /Téng tai san

0.95 o= No/vbn chl s& hitu No/Téng tai san 0.37
o
0.90 \ \ 0.35
0.85 0.33
% 0.31
S o080 ~ 0.31
b.
z
0.75 0.29
0.70
0.70 0.27
0.65 0.25

0.66

SFEIFTIFIFTFEFITIFITIFIS

2015 2016 2017 2018 2019 2020

Nguén: FiinPro Platform
Ghi chu: Téng hop dua trén BCTC tai 31/03/2020 ctia 999 DN phi tai chinh trén
3 san. No vay = Vay ngén han + vay dai han.

e Hé s6 no vay trén Vén chi s& hiru (D/E) cé xu huwéng giam
trong nhirng ndm gan day, cham méc thap nhat tai Q3-2019
va dang c6 d4u hiéu tang manh tré lai quy the 2 lién tiép.
Hé sb D/E tinh trung binh toan thi trwdng tang tir 0,68 tai
Q4-2019 lén 0,70 tai cudi Q1-2020.

e Banganh cé hé s6 D/E Ién nhét 1a Du lich & giai tri (1,24),
Xay dwng & vat liéu (1,08) va Tai nguyén co ban (1,06).

e Theo chung t6i, do dong tién t&» hoat dong kinh doanh suy
giam va kha nang tra 1ai vay suy giam nén cac doanh
nghiép phai vay nhiéu hon dé duy tri hoat déng.

@ FiinGroup

SL1/ON

Nghin ty VND
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Biéu doé 13: Top 10 nganh c6 No’ vay I&n nhéat (ngan ty VND)

350
P Téng dw no toan thi trwdng: 1,03 triéu ty VND ~
300 2674
250
200 166.9
142.9
150 1322 1266
100 79.8
53.0
50 I 444 373 338
0 Bl mm
B4t Xay  Thuc Dién, Tai Hang& Dulich Héa Dichvu Daukhi
dong dwng vapham va nuéc & nguyén Dichvu va Gidi  chét taichinh
san Vatliéu doudng xang Coban Coéng tri
dau khi nghiép
dot

Nguén: FiinPro Platform
Ghi chu: Téng hop dua trén BCTC tai 31/03/2020 ctia 999 DN phi tai chinh trén
3 san. No vay = Vay ngén han + vay dai han.

Xét vé s6 du ng tuyét doi, tong du no' ciia 999 DN niém yét nay
la 1,03 triéu ty dong, trong d6 Bat dong san, Xay dwng & Vat
liéu, Thwc pham & B6 udng dang la 3 nganh di vay ng nhiéu
nhét.

Néu so v&i dw no toan hé thdng ngan hang (khoang 8,3 triéu ty
ddng) thi cac doanh nghiép niém yét chi chiém 12,4%.
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1.2. Tinh hinh N¢ vay va kha nang tra n¢

Hé sb Chi tra lai vay (Interest Coverage Ratio) ctiia khoi doanh nghiép da giam kha manh trong quy 1-2020

Biéu do6 14: Thay déi EBIT (yoy) va Hé sé Chi tra Lai vay

20

15

1

o

(&)}

o

-10

Thay d&i EBIT (nghin ty VND)

-15

-20

-25

mmmm Thay d6i EBIT (yoy) Kha nang chi tra 1ai vay
5.0
4.5

I 3.6 4.0
AN Ia
| |

2.0 |

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3 Q4 Q1 Q2 Q3 Q4 Q1
2015 2016 2017 2018 2019 2020

Nguén: FiinPro Platform

@ FiinGroup

Nhin vé tbng thé, ké tir Q3-2018, murc tdng vé EBIT da khong
con tdng manh nhw ndm 2017 va nira dau ndm 2018 trudc doé
va dén 2019 thi EBIT da gidm so v&i cung ky va dén Q1-2020 14
sw sut giam manh. Cung v&i dé kha nang chi tra lai vay (mterest
coverage ratio (ICR)) ciing sut gidm lién tiép trong cac quy gan
day.

Thuc té nay la dang bao ddng vé rii ro thanh khoan cta doanh
nghiép va mirc dé rai ro sé tuy thudc vao mirc do suy gidm tiép
tuc trong quy 2-2020 nay ra sao ciing nhuw trién vong tang
trwdng trd lai cia cac quy con lai trong nam 2020 nay.

.
N
[6)]

Aen 1g| eay 1yo Bueu eyy

Biéu doé 15: Top nhirng nganh sut giam EBIT
Don vij tinh: Nghin ty VND

Du lich va Gidi tri (7,575.4)

Daukhi  (6,692.0)

Bét dong san (diéu chinh) (3,625.3)
Dién, nuwdc & xdng dau khi dét (1,777.3)
Thye phdm va db ubng (diéu chinh) (1,605.9)

Hang & Dich vu Céng nghiép (780.5)

Xay dwng va Vat liéu (793.4)

Hoa chat (645.9)
Hang ca nhan & Gia dung (69.0)
Truyén théng (20.5)

Nguén: FiinPro Platform

e Tai Q1-2020: Ngoai 2 nganh |a Dau khi va Du lich & Giai tri bao
16 thi c6 9/14 nhém nganh sut gidm kha nang chi tra 1ai vay.

e Trong dé d&c biét k& dén bat dong san co hé sb kha nang tra 1ai
tlr 1,4 tai Q4-2019 giam con am 0,4 trong quy nay, tiec la lgi
nhuan t& hoat déng kinh doanh cét I16i khéng da chi tra Ii vay
ngan hang. Mét sb doanh nghiép c6 hé sé nay nhé hon 1 nhw
VHM (0,27), VRE (0,1), KDH (0,12) va PDR (0,52).

O chiéu nguoc lai, Cong nghé thong tin 1a nganh co6 ICR cao
nhat la 9,7 (FPT (11,3), CMG (7,0)); ké dén 1a Y t&/ Dwgc pham
la 8,8 (DHG (53,5), PME (215,8) va IMP (57,0)).
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1.2. Tinh hinh N¢ vay va kha nang tra n¢

Quy mé N¢ vay cling tdng manh néu so véi doanh thu va EBITDA!

Biéu do6 16: Nor vay/Doanh thu thuan

=== N vay/Doanh thu thuan No vay/EBITDA
2.1
o 1.97 45~ 19 45
: 19.33
40
1.7 17
z 35
E 15 15
Q 8 30
> 13 5
> 13 2] o5
2 1224 3
1 > 20
0.9
15
07 9
10
0.5 7
Q1QAQ2Q3Q4Q1Q2Q3QA4Q1Q2Q3 Q4 Q1QA2Q3 Q4 Q1QA2QA3 Q4 Q1 5

2015

2016 2017 2018 2019 2020

Nguén: FiinPro Platform

e Su sut gidm manh vé doanh thu thuan va EBITDA trong Q1-

2020 khién cho ty 1& No vay/DTT va No vay/EBITDA tang rat
manh, 1an lwot 1a 2,0 va 19,6.

@ FiinGroup
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Biéu doé 17: No vay/EBITDA

==0== B4t dong san Xay dung va Vat liéu

44.0

/\4/\\/\—\/~/ \1/\\/1:\1 o

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 @4 Q1 Q2 Q3 Q4 Q1
2015 2016 2017 2018 2019 2020

Nguén: FiinPro Platform

Hé sb6 No vay/EBITDA cta nganh Béat ddng san tang dot bién tir
12,6 tai Q4-2019 I&n 43,9 Ian trong Q1-2020, ké dén Ia Xay dung
& Vat liéu véi 12,6 1an.

Mac du cé xu hwdng tdng & hau hét cac nganh, ti 1& nay lai gidm
nhe & nganh Tai nguyén co ban (tr 16,8 tai Q4-2019 con 14,4 tai
Q1-2020) va Ban 1é (ttr 12,7 tai Q4-2019 con 9,0 tai Q1-2020)
nh& sw cai thién tinh hinh kinh doanh ctia HPG va MWG nhw da
dé cap & nhirng phan trwéc.
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1.3. Chét lwong Dong tién

Chat long loi nhuén doanh nghiép gidém chi yéu la do dong tién tir Hoat dong Sén xuét Kinh doanh (CFO)
lan dau tién am trong quy 1-2020 sau rat nhiéu nam!

Biéu d6 18: Dong tién theo quy toan thj trwong Biéu dd 19: T4t ca nhirng nganh cé CFO am trong Q1-2020
(dvt: Nghin ty VND) (avt: Nghin ty VND)
m CFO CFF CFl ( Bét dong san (diéu chinh) (12.2)

100 DAu khi (7.2)

80 Du lich va Giai tri (6.6)

60 Xay dung va Vat liéu (4.3)

40 -

Hoéa chat (2.1)
20
0 III-III-II -IIIIII O 16 va phu tiing 0.7)

(20) I < Cong nghé Thoéng tin (0.3)

(40) Truyén thong (0.3)

(60) Thye phdm va db uéng (0.1)

(80) X . A "

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Hang & Dich vu Cdng nghiép ©.1)
2015 2016 2017 2018 2019 2020 | Tainguyén Co ban (0.1)

Ngudn: FiinPro Platform Ngudn: FiinPro Platform

* Tinh ti nam 2015, Q1-2020 la quy dau tién Dong tién tir hoat  Nganh Thyc pham & D6 udng lan dau tién c6 CFO am ké tir 2015.
dcf)ng,kinh doanh (CFO) trén toan thi tru’c‘,yng am va am 26,0 nghin Chu yéu bi anh huwédng bdi cac doanh nghiép nhw SAB (am 1,1
ty. Bat dong san c6 CFO giam manh nhat, am 12,2 nghin ty; ké nghin ty ddng), ASM (d&m hon 1 nghin ty déng), IDI (3m 516 ty
den la Dau khi va Du lich & Giai tri lan lwot &m 7,2 va &m 6,6 ddng); ASM va IDI 1a hai doanh nghiép xuét khau thdy san Ién gdp
nghin ty. kho khan trong khau tiéu thu trong théi gian dich bénh vira qua.

e Dong tién cla cac doanh nghiép BBS theo chtng t6i quan sat e Mbt quan sat niva la dong tién chi cho hoat dong dau tw (CFI) thu
thuwong khdng on dinh hoac khdng ¢ xu huéng ro rang (néu xem hep manh. Q1-2018 va Q1-2019 cac DN chi lan lwot 51,8 nghin ty
theo quy). Nganh Dau khi, Du lich & Giai tri va Hang & Dich vu va 62,9 nghin ty déng cho hoat ddng dau tw thi Q1-2020 con s
cong nghiép la nhirng nganh bi anh hwdng tryc dién cda dich nay gidm con 37,7 nghin ty déng (gidm gan 40% so v&i cung ky),
bénh (xem trang sau). day la mire thdp nhét trong 3 ndm gan day. Day la dau hiéu cho

thay cép Doan[l nghiép dang cé Sicf)ng thai tam dirng cac hoat
dong dau tw de dam bao dong tien cho hoat déng kinh doanh
dwgc 6n dinh va an toan trong boi canh dich bénh vira qua.
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1.3. Chét lwong Dong tién

Céc chi s6 quay vong vén luu dong cé xu hudng téng 1én nhung van & mire thép so véi dinh diém caa chu
Ky khung hoang trwdc day

4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000

500

Biéu d6 20: S6 ngay xtr ly hang ton kho nganh Bat dong san Biéu do 21: S0 ngay phai thu khach hang va S6 ngay phai tra
nganh Bat dong san
S6 ngay xt ly hang ton kho S6 ngay phai thu khach hang =@=S6 ngay phai tra nha cung cap
4,043.2 300 271.9
250
200
150 129.8
100
740.2 137
470.4 50
0
S N VR > & © A ® Q) o Q N VR SRS © A > 0 N
N N N N N N N N N N Q% N N N N N N N N N N Q%
N M I S N RN N R N N I N N
Qo Qo
&L &

Nguén: FiinPro Platform ) ) ) ) ‘ )
Ghi chu: SO ligu tong hop ter 90 DN BDS niém yé‘t trén 3 san tai thoi diém cudi Q1-2020. Riéng nganh bat dong san, khoan ‘Phai thu’ bao gbm ‘Phai thu ngan han
cla khach hang’ va “Phai thu theo tién dd hop déng xay dung’.

Nhin Igi giai doan 2011-2013, ngénh Bét dong san & Viét Nam roi vao trang thai déng bang tai nhiéu phan khac, nguyér] nhan cha
yéu deén tir trang thai thtra cung thiéu cau trong giai doan do, tinh hinh nay chi dwgc thao g& khi nha nwéc cé géi kich cau tri gia 30
nghin ty déng hé tro mua nha cho nguwdi thu nhap thap.

Tir géc nhin phan tich s0 liéu, chung toi thay rang s6 ngay vong quay tién mat clia nganh Bat dong san ké tir nam 2018-2019 dang
c6 xu hwéng tang Ién, day sé la chi bao quan trong clia nganh trong giai doan sap téi.
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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 bd 18 ngan hang niém
yét, chiém 62,9% 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.

Do dam bao tinh nhat quan trong viéc so sanh, ching téi chi xtr 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.

21
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2.1 Tang trwdng Tin dung va NIM
Quy 1-2020, Ngan hang ghi nhan tang truéng loi nhuén sau thué 3,4% so véi cung ky ndm trurde nhung
gidm 11,5% so véi quy lién ké trude do.

Biéu do6 22: Tang trwéng Ioi nhuan sau thué Biéu do6 23: Ty lé va Thay déi Bién Lai rong (NIM) (QoQ)

9 0.90% 12.0
60% b o 0.87%
50% 49.6%
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mmmm Thay déi NIM (bps) NIM

Nguén: FiinPro Platform ) )
Ghi chu: Sgﬁ liéu dL{’oc tinh tee 18 ngédn hang niém yét véi tbng dw ng 5.219
nghin ty dong, chiém 62,9% so v&i toan nganh.

Ngudn: FiinPro Platform ) )
Ghi chu: So liéu duwogc tinh tir 18 ngén hang niém yét voi tong dw ng' 5.219 nghin
ty déng, chiém 62,9% so v&i toan nganh..

* NIM ctia 18 ngan hang niém yét gidm nhe 1,1 diém co ban so v
Q4-2019 xudng con 0,87%.

e Mot s6 ngan hang cé sw cai thién tét vé NIM trong Q1-2020 nhwng
chad yéu la cac ngan hang nhé bao gém KLB (0,26% 1én 0,62%),

e Trong Q1-2020, loi nhuan sau thué (LNST) clGa 18 ngan hang
niém yét giam 11,5% so v&i Q4-2019. Day la mic gidm I&n nhat
ké tr Q2-2018, nhwng khéng trén nén tang trwdng cao clia cac
quy trwédc nhw Q2-2018 va chi tang 3,4% so véi cung ky trong

@ FiinGroup

khi Q2-2018 tang trwdng 49,6% so v&i cung ky.

Cho vay khach hang cudi Q1-2020 ctia 18 ngan hang niém yét
chi tang trwdng 1%, thap hon nhiéu so véi mirc cing ky hai ndm
truwdc (4,2% nam 2018, 3,4% nadm 2019) va thap hon so voi
binh quan toan nganh 3 thang dau nam 2020 (1,3%) .

Murc tang trwdng 1,3% toan nganh da cé sw phuc héi, khi ma hai
thang dau ndm tin dung chi tdng trwdng 0,17%. Tuy nhién, tinh
dén cubi thang 4, tin dung tang 1,42% nhwng dén gitra thang 5
lai gidm xubng mac 1,2%.
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STB (0,45% 1én 0,72%), trong khi mot sb ngan hang co6 NIM giam
kha nhieu nhu NVB (0,74% xudng 0,38%), SHB (0,77% xudng
0,51%).

NIM cao nhét van thudc vé cac ngan hang cé mang cho vay tai
chinh tiéu dung I&n nhw VPB (2,27%), HDB (1,37%) va MBB
(1,22%). Tuy nhién, cac ngan hang nay déu cé NIM gidm so v&i
Q4-2019 trong d6 VPB cé mirc gidm I&n nhat la 11,9 diém co ban,
tiép dén |a MBB v&i 6,8 diém co ban va HDB véi 2,7 diém co ban.
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2.1 Tang trwdng Tin dung va NIM

Khéng chi tin dung doanh nghiép ma ca tin dung ca nhan ciing tang trirdng cham lai trong quy 1-2020!

Biéu dd 24: Co’ cau Tang trwéng Tin dung
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Nguén: FiinPro Platform
Ghi chu: Tinh trén 16 ngan hang niém yét (khéng tinh NVB, BAB do khéng céng bé day du
s0 liéu trén BCTC cua cac ngédn hang nay)

e Trong ndm 2019, m&c du van la dong lwe chinh do tang
trwdng, tbc do tin dung ca nhan tiép tuc gidm xubng 22,6%
tr 23,7% nam 2018 trong khi tin dung doanh nghiép tang
manh tr& lai v&i mirc 11% tor 7,6% nam 2018.

e Séliéu vé phan tach dw no doanh nghiép va ca nhan
khéng dwoc cac ngan hang cong bé day du trong Q1-2020
nhwng dwa trén 5 ngan hang cé phan tich trong thuyét
minh bao cao tai chinh (VPB, VIB, MBB, SHB, KLB) thi
tang trwdng dw ng’ cho vay ca nhan da giam tw 2,6% trong
Q3-2019 va va 3,4% trong Q4-2019 vé 0% trong Q1-2020.

@ FiinGroup

Biéu do6 25: Ty lé Lai va Phi phai thu/Thu nhap lai thuan
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Nguén: FiinPro Platform
Ghi chu: Ghi chu: Sé liéu duoc tinh tir 18 ngén hang niém yét véi téng dw no 5.219
nghin ty déng, chiém 62,9% so véi toan nganh.

Dé theo dbi chat lwong loi nhuan tin dung cla ngan hang, ching
t6i theo ddi chi s6 Ty & 14i va phi dw thu trén Thu nhap 14i thuan.
Chi nay da tang tré lai vao Q1-2020 & mirc 168,1%. Diéu nay cho
thay chét lwong thu nhap 14i ctia ngan hang cé dau hiéu cham lai.

Hon nira, theo Thong tw 01/2020/TT-NHNN cua Ngan hang Nha
nuwéc thi dbi véi sé 13i phai thu cla sé dw ng dwoc co cau lai thoi
han trd no, mién, gidm lai va git» nguyén nhém no du tiéu chuén

(Nhém 1) theo quy dinh tai Théng tw, ké t» ngay dwoc co cu lai,
ngan hang khéng phai hach toan thu nhap (dy thu) ma thwc hién
theo déi ngoai bang dé dén dbc thu; thuc hién hach toan vao thu

nhap khi thu dwoc. Nhw vay, néu khéng co ciu no, ty 18 nay con

c6 thé cao hon.
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2.2 Sy thay ddi ctia Co cau Thu nhap

Thu nhép Iai thuan tdng 13,6% so v&i cung ky nhung chi tdng 0,4% so véi quy lién ké.

Biéu doé 26: Tang trwéng Thu nhap lai thuan
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Nguén: FiinPro Platform
Ghi chu: Sé liéu duoc tinh tir 18 ngén hang niém yét véi téng dw nor 5.219 nghin ty déng, chiém 62,9% so véi toan nganh.

e Véitin dung tang trwdng thap va bién 13i rong gidm nhe, thu nhap I4i thuan ctia 18 ngan hang niém yét chi tang 0,4% so v&i Q4-2019. M6t
s6 ngan hang van c6 mre ting trwdng thu nhap I4i thuan cao so véi Q4-2019 nhw KLB (60,9%), STB (37,5%), TPB (13%) hay twong dbi
cao nhw TCB (7,3%), VIB (6,9%), EIB (6,9%). Nguorc lai, mét sb ngan hang co thu nhap 1ai thuidn gidm manh nhw NVB (-92,3%), SHB (-
47,4%), BAB (-21,8%), VBB (-11,3%).

e Tuy nhién, néu so v&i Q1-2019, thu nhap lai thuan ctia cac ngan hang tang trwdng 13,6%. Trir VBB ¢6 thu nhap 1ai thuan gidm so véi clng
ky (-3,8%), cac ngan hang khac déu ghi nhan tang trwédng, trong dé mét sé ngan hang cé mure tang trudng cao nhw HDB (42,1%), NVB
(35,7%), VIB (29,9%), SHB (24,5%), TCB (22,8%), ACB (19,7%), VPB (18,2%).

e So vdi Q1-2018 va Q1-2019, tang trwdng thu nhap 1ai thuan cta cac ngan hang trong Q1-2020 thap hon so véi ca cung ky 1an quy lién ké.
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2.2 Sy thay ddi ctia Co cau Thu nhap

Thu nhdp phi ttr hoat ddng dich vu tdng 11,4% so véi cung Ky nhung gidm 21,6% so véi quy lién ké.

Biéu do6 27: Tang trwédng Thu nhap phi tir hoat dong dich vu
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Nguén: FiinPro Platform
Ghi chu: Sé liéu duoc tinh tir 18 ngén hang niém yét véi téng dw nor 5.219 nghin ty déng, chiém 62,9% so véi toan nganh.

* So v&i Q4-2019, lai thuan tir hoat ddng dich vu gidm 21,6%. Trong Q1-2020, trir ba ngan ghi nhan téng trwéng bao gém VCB (27,2%),
CTG (5%) va BAB (1,7%) hoadc gidm nhe nhw HDB (-1,6%), cac ngan hang con lai déu c6 1ai thuan tlr hoat ddng dich vu gidm manh so voi
Q4-2019.

e Ngoai viéc cac ngan hang cat gidm phi dé chia sé khé khan do dich Covid-19, c6 thé thdy xu hwéng hai ndm trwéc thu nhap nay déu gidm
trong Q1 so v&i quy lién ké sau khi tdng manh trong Q4. Hai ngan hang déng gép nhiéu nhét vao xu huwéng nay l1a TCB va STB khi cd lai
thuan tir hoat déng dich vu tang rat cao trong Q4 va gidm manh trong Q1.

e Tuy nhién, so v&i Q1-2019, I4i thuan tir hoat déng dich vu van ting 11,4%, tuy nhién |a mdc tang trudng so véi cuing ky thap nhéat tir Q1-
2018. M6t sb ngan hang ghi nhan mtrc tang trwdng cao nhw LPB (174,7%), NVB (146,4%), VBB (96,8%), TCB (73,1%), BID (23,9%), VIB
(18,2%), trong khi mét s6 ngan hang suy giam thu nhap nhw BAB (-77,3%), TPB (-27,6%), SHB (-10,9%), VPB (-6,7%), EIB (-5%).
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2.2 Sy thay ddi ctia Co cau Thu nhap

L&i tte cac hoat dong con lai (kinh doanh chirng khoan, buén ban ngoai té, v.v.) tédng 32,4% so voi cung ky
nhung gidm 24,6% so véi quy lién ké.

Biéu dd 28: Tang trwéng lai tir cac hoat dong con lai (QoQ)
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Nguén: FiinPro Platform
Ghi chu: Sé liéu duoc tinh tir 18 ngén hang niém yét véi téng dw nor 5.219 nghin ty déng, chiém 62,9% so véi toan nganh.

e Cac hoat dong 9bn lai chiing t6i cong gop vao bao gdm thu nhap t mua ban ngoai t&, dau tw va kinh doanh chivrng khoan,
g6p von/mua co phan va cac hoat dong khac.

e Trong Q1-2020, lai ttr cac hoat doéng con lai giam 24,6% so v&i Q4-2019. Cac ngan hang cé mirc tang trwdng thu nhap tw
hoat dong khac cao bao gom KLB (100,1%), VCB (86%), CTG (38,4%) va VPB (27,8%). Ngoai ra, trir VIB va VBB v&i mirc
tang trwdng nhe, cac ngan hang khac déu cé thu nhap tir hoat ddong khac giam manh so véi Q4-2019.

e Tuy nhién, so v&i Q1-2019, I4i t&r cac hoat ddng con lai tang trwdng 32,4%. Mot sd ngan hang cé mirc tang trwdng rét cao ]
nhw KLB (1180,9%), VBB (446,4%), VPB (175%), ACB (124,3%), CTG (69,3%), MBB (60,2%), TPB (34,3%), trong khi mét so
ngan hang cé mirc suy giam I&n nhw VIB (-365,2%), HDB (-62,9%), LPB (-40,9%), STB (-27,1%), SHB (-15,7%).
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2.2 Sy thay ddi ctia Co cau Thu nhap

Nguén thu nhép 14i thun tr tin dung van chiém 78% co cau thu nhap cta céc ngan hang!

Biéu d6 29: Co cau thu nhap Biéu doé 30: Co’ cau thu nhap cac hoat dong con lai
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Ngudn: FiinPro Platform ) ) ‘ )
Ghi cha: Sé ligu dwoc tinh tir 18 ngan hang niém yét voi tong dw ng 5.219 nghin ty déng, chiém 62,9% so v&i toan nganh.

* Trong Q1-2020, thu nhap 13i thuan chiém 78% tong thu nhap hoat dong; trong khi Iai thuan tir hoat dong dich vu va i tir cac hoat dong
con lai chiém lan lwot 9,8% va 12,2%, giam dang ké so v&i mic 11,8% va 15,2% trong Q4-2019.

e Trong céac hoat ddng con lai, ty trong lai tlr chirng khoan (bao gdm chirng khoan kinh doanh va chirng khoan dau tw) tdng manh tw
19,7% lén 33,8%, trong khi 13i ti» cac hoat dong khac gidm manh tir 60% xudng 38%. Dac biét néu so véi Q1-2019 thi cé thé thay ty
trong lai tlr chirng khodan da téng 2,46 1an. Xét vé téc do tang trwdng, thu nhap tir chirng khoan tadng manh & mirc 29,3% so véi Q4-
2019. Néu so v&i Q1-2019, con sb nay con lén t&i 225,9%.

e Méac du tin dung tang trwdng thdp nhung véi NIM gidm khong dang ké & mire 1,1 diém co ban, c6 thé néi thu nhap I4i thuan trong cla
cac ngan hang trong Q1-2020 chwa bi &nh hwéng nhiéu tr viéc mién gidm I&i cho khach hang bi &nh hwéng bdi dich Covid-19. T 23/1
(khi tuyén bb cé dich) dén 28/3/2020, nganh ngan hang da xem xét mién giadm lai véi tong dw no 91 nghin ty déng. Mirc anh hwdng nay
sé I&n hon dang ké tir Q2-2020, khi tinh dén 11/5/2020 con sé nay da gan 1.128 nghin ty ddng. Cho vay méi l&i suat wu dai cling dat
hon 639 nghin ty ddng v&i lai suét thdp hon phd bién tir 0,5-2,5% so véi trwde dich.

* Ty trong lai thuan tir hoat dong dich vu & mtrc thap nhat tir Q3-2018 va du kién tiép tuc b &nh hwdng trong cac quy sau. Tinh dén
2/4/2020, cac ngan hang da cé 2 Ian mién giam phi thanh toan khoang 560 ty dong, dén hét nam 2020 la khoang 1.004 ty dong.
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2.2 Sy thay ddi ctia Co cau Thu nhap

Trong Q1-2020, thu nhép ttr chirg khoan tang I1én trong bdi cénh loi suét trai phiéu chinh phi van duoc
duy tri & mire thap.

Biéu d6 31: Gia tri danh muc dau tw chirng khoan (nghin ty VND)  Biéu d6 32: Danh muc dau tw trai phiéu cda cac ngan hang
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Nguén: FiinPro Platform
Ghi chu: Sé liéu duwoc tinh tir 17 ngan hang niém yét (khdng tinh NVB do khéng
céng bé thuyét minh BCTC Q1-2020)

Nguén: FiinPro Platform

Ghi cht: Danh muc bao gém chimg khoan dau tw va chirng khoan kinh doanh
Ghi chu: Sé liéu duoc tinh tir 18 ngén hang niém yét véi téng dw ng 5.219
nghin ty déng, chiém 62,9% so véi toan nganh.

e Trong Q1-2020, thu nhap tir chirng khoan ctia cac ngan hang e Trong Q1-2020, gia tri danh muc trai phiéu chinh phti ma ngan

tang I&n trong bbi canh loi suét trai phiéu chinh phi van duoc hang nam gitr tdng 6,4% trong khi gia tri danh muc trai phiéu
duy tri & mdrc thap. clia cac t6 chirc tin dung (TCTD) khac gidm 8,9%.

e So vé&i cubi ndm 2019, gia tri danh muc chirng khoan (da tr e Gia tri danh muc trai phiéu ctia cac té chirc kinh t& (TCKT) ting
dw phong) ctia 18 ngan hang niém yét tang 8,5%. Diéu nay manh 31,3%. Diéu nay giai thich cho thu nhap tir chirng khoan
dién ra trong bdi canh tang trudng tin dung thap va thanh tang clia cac ngan hang do céc trai phiéu nay co lai suat cao.
khoan tién ddong khéng cang thang (thé hién qua lai suat lién CTG, ngan hang chuyén t 16 518 ty dong tir chirng khoan
ngan hang nhw trong Biéu db 37) mac du tién glri ctia khach trong Q4-2019 sang |4i 428 ty ddng trong Q1-2020, c6 gié tri
hang suy giam nhe. tbng danh muc trai phiéu gidam 4,2% nhuwng danh muc trai

phiéu ctia cac TCKT tang 48,1%.
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2.3 Chét luwong tai san dwdi tac dong cua Covid-19

Ty 18 NPL tdng nhe so v&i cubi ndm 2019 nhung chuwa phén anh tac déng cta Covid-19 theo quy dinh

mdoi cua NHNN
Biéu dd 33: Ty lé no xau (NPL)
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Nguén: FiinPro Platform )
Ghi cha: NPL tinh bang té/jg ng nhém 3— 5, trén cho vay khach hg%mg. So /iéy tinh
trén 16 ngan hang niém yét (khéng tinh NVB, VBB khéng céng bo day du so liéu)

* Trong Q1-2020, ty 1& ng xau (NPL) ciia 16 ngan hang niém yét
tang t 1,44% cubi Q4-2019 lén 1,65%. 6/18 ngan hang niém
yét cong b thuyét minh tréi phiéu VAMC v6i tong dw no' 1a hon
4,85 nghin ty ddng, gidm t&» mirc 6 nghin ty cudi Q4-2019. Con
sb gidm nay la do EIB da gidm dwoc dw no trai phiéu VAMC tir
4,43 nghin ty xudng 3,28 nghin ty. Cac ngan hang con lai 1a
HDB, BAB, LPB, VBB, VIB.

e Ngoai ra, mot sd cac ngan hang niém yét coé thuyét minh dw no
VAMC cubi nam 2019 nhuwng khaéng cé thuyét minh trong Q1-
2020. Trr BID cdng b da sach no VAMC trong thang 3-2020,
cac ngan hang con lai tinh dén cubi 2019 van con nhirng khoan
no twong dbi I&én: STB (33,65 nghin ty ddng), CTG (12,78 nghin
ty déng), SHB (4,5 nghin ty déng).

Biéu dd 34: Ty lé tao mé&i no x4u (QoQ)
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Ngubdn: FiinPro Platform

Ghi cha: Dir liéu tinh trén 16 ngén hang niém yét (khéng tinh NVB, VBB do khéng

céng bd sé dir liéu mét sé quy)

Trong Q1-2020, ty & tao m&i ng xau clia 16 ngan hang niém yét 14
0,23%, tang manh so v&i 7 quy trwdc ve twong dwong mire Q1-
2018. Ty lé tao m&i ng xau (NPL formation rate) tinh bang thay doi
tong ng nhém 3- 5 trong quy chia cho dw ng trung binh quy.

Theo Théng tw 01/2020/TT-NHNN, cac ngan hang cé thé quyét
dinh co cAu lai thdi han trd no va gitr nguyén nhém no cho cac
khach hang anh huéng béi dich Covid-19. Tw 23/1-28/3/2020, cac
ngan hang da co cau lai thdi han trd no cho trén 12.000 khach
hang v&i dw ng' 13,5 nghin ty dong. Nhw vay, néu khdéng co viéc co
cu lai nay, ty 1& tao mé&i no x4u trong Q1-2020 sé& & murc cao hon.
Diéu nay ciing sé twong tw trong cac quy sau, khi dén 11/5/2020
con sb dw no dwoc co cau lai da 1a gan 138 nghin ty dong.
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2.3 Chét luwong tai san dwdi tac dong cua Covid-19

Tinh dén cudi Q1-2020, theo Ngan hang Nha nuéc, cé hon 2 triéu ty dong dw no dw kién bi énh huéng béi

dich Covid-19.

Biéu d6 35: Dw ng bi anh hwéng béi Covid-19 (cudi thang 3-2020)
nghin ty VND
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Bat dong san N 145
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Cac dy an BOT, BT giao thong Il 110
Khai khoang Wl 45 N
Giao ducdaotao W 30

Xi mang

Ngudn: Téng hop béi FiinGroup tir cong bd ctia NHNN trén bao Péu tw Chirng khoan (https://tinnhanhchungkhoan.vn/ngan-hang/2-trieu-ty-
dong-du-no-ngan-hang-bi-anh-huong-boi-dich-linh-vuc-nao-chiem-ty-trong-lon-nhat-322499.html)

e Theo wéc tinh so’ bd va théng bao ctia Ngan hang Nha nwéc Viét Nam, dén 31/3/2020, cé khodng 2 triéu ty ddng dw no' bi
anh huéng béi Covid-19, chiém khoang 23% téng dw ng toan hé théng. Trong d6, cac nganh kinh doanh khoang san,
nhién liéu, nguyén vat liéu xay dwng, 6 t6 va phu ting bi anh hudng I&n nhat (548 nghin ty déng, chiém 6,6% téng dw no).
DPwrng th hai la cdng nghiép ché bién, ché tao (520 nghin ty ddng, chiém 6,3% tdng dw no), bao gébm ché bién thuc phdm
va d6 ubng, dét may, xi mang va ché bién gé.

e Pbi chiéu danh muc cac nhém nganh dwoc xem la &nh hwéng nay véi hiéu qua hoat déng va nhat 1a sy suy gidm cla cac
chi sé chinh danh gia kha nang trad no nhw EBIT va EBITDA ciing nhw Hé sb Chi tra 1ai vay thi cé sw trung l&p vé mét sb
nganh bao gém: Du lich va Giai tri, Bat dong san, Xay dung va Vat liéu. Ngoai ra, cac nganh bj anh hwéng do dirt gay cau
xuét khau nhw Dét may va Thay san ciing la nhirng nganh ndm trong nhém bi &nh hwéng nay va thé hién qua sy sut gidm
céac chi sb tai chinh va hiéu qua hoat ddng nhw chuing t6i da chi ra trong Phan 1 ctia Bao céo nay.
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2.4 Can dbi vén va Thanh khoan

Ty 1é LDR lién tuc tang tir Q1-2019, trong khi 14i suét binh quan lién ngén hang cé xu huéng gidm.

Bieu do 36: Ty ¢ LDR Biéu d 37: Lii suét binh quan lién ngan hang
97%
96% 95.7% 6%

5%

95% 94.7% L\ { ’\
A a1
93.9% 93.9% 49 W L A
94% 93.5% 93.6% ° ’ * W N VARY \ /' ‘
93.2% u J ‘ :
93% 3% J / \\‘V'J \\Q/J “ Mf
(] | [ |
92.1% ‘
0,
92% 91.5% 2%

91.3% ‘
91% 1%
90% 0%

&) &) &) &) &) &) Q Q Q
. S & & & & & F & &
89% S P o Y o W DY ° o
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 3%
2018 2019 2020

e | 3 SUAt qua dém Lai suét 1 tuan
Nguén: FiinPro Platform )

Ghi cha: LDR thuan tinh bang Cho vay khach hang/Tién gL’Fi cla khach hang

Ghi chu: So ligu dwgre tinh tir 18 ngan hang niém yét véi téng dw ng 5.219 nghin ty
dbng, chiém 62,9% so véi toan nganh.

Nguén: FiinPro Platform

e Trong Q1-2020, ty I& LDR cla 18 ngan hang niém yét & mic e Tinh t dau nam 2019, lai suat binh quan lién ngan hang c6 xu

@ FiinGroup

95,7%, tang 1% so Vvoi cqéi Q4-2019. Nguyén nhan la tin dung
tang trwdng 1% nhwng tien gri ctia khach hang giam 0,1%.

Ty 1€ LDR da lién tuc tang ter Q1-2019 khi tbc do tang trudng tin
dung cac quy déeu cao hon toc do tang trwwdng tién guri.

Theo Thong tw 22/2019/TT-NHNN, twr 1/1/2020, ty 1é LDR tbi da
& mirc 85%. Ty 1& LDR thuan khéng trung véi LDR tinh theo
Thoéng tw 22, tuy nhién xu hwéng tang Ién cta LDR thuin cho
thdy mrc do cang thang vé can déi von tang 1&n khi tién glri clia
khach hang suy giam.

Financial Information ¢ Business Information < Market Research ¢ Credit Rating

hudng giam, chirng 6 stre ép thanh khoan khong téng manh du
lwgng tien giri cia khach hang giam.

e Trong ndm 2020, tr&r thei diém lén cao dot bién vao dau thang 4,

I3i suat binh quan lién ngan hang ciing c6 xu huwéng gidm. Diéu
nay kha dé hiéu khi tin dung trong thang 1 va thang 2 chi tang
lan lwot 0,1% va 0,07% va hoi phuc vao thang 3 véi mire tang
1,13%.
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2.4 Can dbi vén va Thanh khoan

Co céu cho vay khéng thay dbi so véi cubi 2019, tuy nhién ty trong tién gitvi duwdi 3 thang gidm nhe trong
téng co cau huy ddng

Biéu dd 38: Co ciu cho vay theo ky han Biéu d6 39: Co cau ngudn vén
100¢
f’ 100% 4.8% 48% 47% 4.8% 46%
90% 90% 15.1% 12.5% 9.6% 9.3% 96%
80% 80%
70% 70%
60% 14.4% 14.1% 13.9% 13.9% 14.0% 60%
50% 50%
40% 40% ~ 85,8%
30% 30%
20% 20%
10% 10%
0% 0% =
Q1 Q2 Q3 Q4 Q1 Q3 Q4 Q1
2019 2020 2019 2020
= Cho vay ngan han = Cho vay trung han = Cho vay dai han mDu6i3thang =3thang-1ndm =1-5nam = Trén 5 ndm

Nguén: FiinPro Platform ) o -
Ghi cha: Tinh trén 17 ngan hang niém yét (khéng tinh NVB do khéng céng bo so liéu Nguon: FiinPro Platform )
Q1-2020) Ghi chu: Tinh trén 14 ngan hang niém yét (khéng tinh EIB, KLB, SHB, NVB do khéng

céng bé sé liéu Q1-2020)

e Trong nam 2019, rii ro thanh khoan & mirc cao khi ty & cho vay trung dai han tir chiém 48,7%-49,1% trong khi ngudn von ngan han
(dwéi mét nam) chiém 80,1%-85,8%.

e Trong Q1-2020, co cau cho vay clia ngan hang gan nhw khong thay ddi so véi Q4-2019 vai véi ty 1& cho vay trung dai han chiém
49%. Ty 1& ngudn vén ngén han ciing khéng thay dbi & murc 85,8%. Tuy nhién, ty trong ngudn vén duwéi 3 thang gidm trong khi
ngudn vén tir 3 thang-1 nam tang 1én.

e Trong Q1-2020, tién glri khach hang ctia 18 ngan hang niém yét gidm 0,1% trong khi 14 ngan hang trong Biéu dé 39 gidm 0,03%.
Tién gl khach hang suy giam trong Q1-2020 c6 thé do cac nguyén nhan: (i) Tién dwoc rut ra dé diu tw vao cac kénh hap dan hon
nhw trai phiéu hay chirng khodn; (ii) Doanh nghiép va c& nhan rut tién dé chi tiéu hoac dé bu dép thiéu hut thanh khodn trong thoi
gian dich bénh, dac biét 1a tién glri khéng ky han, d&n dén ty trong ngudn vén duéi 3 thang gidm; va (i) Vong quay tién gidm do suy
gidm cac hoat dong kinh té trong th&i gian dich bénh viva qua.
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Phan 3: Trién vong Nganh 2020

Phén nay xem xét trién vong téng truéng clia cajc doanﬁ nghiép nhém nganh Phi tai chinh hién dang niém yét trén 3 san
HOSE, HNX va UPCOM théng qua phén tich so liéu vé ké hoach kinh doanh dwgc xdy dung béi ban I&anh dao cua chinh
nhirng doanh nghiép nay.

S6 liéu duoc cap nhat dén hét ngay 27 thang 5 ndm 2020. Theo do, déa co ’426/1 644 doanh nghiép k>h6i phi tai chinh c6
ké hoach kinh doanh cho ndm 2020. Danh muc céng ty duoc phan tich trién vong nay chiém 71% téng vén héa cia
Doanh nghiép Phi tai chinh trén HOSE, HNX va UPCoM.

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

ching téi con cé sé liéu ctia doanh nghiép chwa niém yét. Quy khéch hang cé thé trai nghiém FiinPro Platform
hodc lién hé véi B6 phan Cham séc Khdch hang dé cé di liéu cap nhat day da hon.

@ FiinGrDuP Financial Information « Business Information < Market Research ¢ Credit Rating 33



3.1. Tébng quan

Dura trén sé liéu ké hoach kinh doanh 2020, cac doanh nghiép van duw kién duy tri dwoc doanh thu tdng 2,5%
trong ndm nay béat chdp Covid-19. Tuy nhién, loi nhuén trueée thué va sau thué duw kién gidm tuong tng 17,8%
va 12,1% trong naém nay!

Bang 1: Dw bao Tang trwéng Doanh thu va Loi nhuan Trwéc thué nam 2020

Nganh DN c6 ké hoach +/- Doanh thu (YoY) +/- LNTT (YoY) +/-LNST (YoY) Trién vong
(ICB-2) Kinh doanh 2020 tang trwdng

2019 2020F 2019 2020F 2019 2020F 2020
0,

% % % % % %
B4t dong san 33/123 88.6% 9.7% 26.2% 28.1% -1.7% 37.8% 3.3% Chi tiét
Thyc pham va dé ubng 32/161 71.0% 3.1% 24.5% 9.5% -21.1% 7.6% -22.6% Chi tiét
Hang & Dich vu Céng nghiép 65/299 50.8% 15.6% -4.4% 21.6% -59.2% 16.1% -52.2%
Tién ich 48/140 69.4% 3.8% -4.0% 8.2% -35.8% 8.0% -35.9% Chi tiét
Xay dwng va Vat liéu 100/380 56.1% 1.6% -7.5% -0.7% -6.5% 0.6% -9.0%
Tai nguyén Co ban 37/118 65.5% 5.2% 13.3% -6.8% 15.6% -9.4% 35.1% Chi tiét
Déau khi 3/11 78.7% -3.7% -13.1% -2.7% -36.2% -1.9% -35.0% Chi tiét
Du lich va Giai tri 12/61 80.8% 0.5% -18.5% -8.1% -38.5% -18.4% -18.6% Chi tiét
Vién théng 3/8 99.2% 6.9% 14.3% 38.2% 11.8% 732.3% 75.4%
Hoa chat 15/68 28.3% -2.9% 6.1% -23.7% 23.1% -24.9% 14.9%
Hang ca nhan & Gia dung 22/93 52.1% -0.6% -9.1% 5.0% -24.1% 3.2% -11.8% Chi tiét
Ban 1é 10/32 85.4% 16.3% 4.4% 271% -28.7% 26.1% -8.8% Chi tiét
Cb6ng nghé Théng tin 5/32 82.6% 20.0% 14.7% 21.7% 17.7% 21.6% 18.0%
Dwoc phdm 17/58 63.5% 12.5% 0.1% -0.1% 2.9% -0.7% -0.1%
Truyén théng 16/45 18.9% -0.8% 8.7% -88.0% 717.0% -102.3% 4368.6%
O t6 va phu tung 5/15 19.8% 15.7% -35.4% -19.4% -13.4% -0.3% -12.7%
TONG 426/1644 71.0% 4.2% 2.5% 11.7% -17.8% 12.2% -12.1%

Nguén: FiinPro Platform ) ) ) )
Ghi chu: Chi tinh doanh nghiép phi tai chinh ma c6 so liéu ké hoach kinh doanh 2020 dwgc cong bo theo Nghj quyét DHPCD 2020 hogc Bao cao thuong
nién 2019 cuda doanh nghiép hodc la s6 wérc tinh méi nhat (sau ngay 1/3/2020) cta céng ty chirng khoan.

* Tinh dén ngay 27/5/2020, da cé 426/1644 doanh nghiép khéi phi tai chinh chiém 71% vén héa c6 ké hoach kinh doanh cho ndm 2020, v&i
tang trwdng doanh thu dw kién cham lai (+2,5%) trong khi d6 loi nhuan trwédc thué co thé suy gidm manh (-17,8%) va loi nhuan sau thué cé
thé giam cham hon (-12,1%). Day sé |a mc tang tredng thap nhat trong vong 5 nam dbi véi doanh thu va suy giam lan dau tién trong 9 nam
déi v&i loi nhuan trwde thué. Nguyén nhan chi yéu do nhivng anh hwéng tiéu cwe cla dich Covid-19 1&8n lwc cau trong va ngoai nwéec.

e Trong b&o cdo nay, ching téi phan tich trién vong tang trwdng mét sd nganh ma sb lwong doanh nghiép da cong bb ké hoach kinh doanh
nam 2020 chiém ty trong vén héa trén 70% ctia nganh, bao gébm B4t dong san, Du lich & Giai tri, Thwc phdm & D6 ubng, Ban 1&, Dau khi.
Ngoai ra, c6 hai nganh khac ciing dwoc ching t6i phan tich du ty trong vén héa nay dwdi 70%, ly do day 1a nganh ma cé doanh thu va lgi
nhuan ké hoach téng trwéng dot bién (Tai nguyén co ban), doanh thu cé thé suy gidam nam th hai lién tiép (Hang ca nhan & Gia dung), va
doanh thu va lgi nhuan dy kién déu gidm (Tién ich).
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3.1. Téng quan (tiép theo)

Btrc tranh phan hoa vé trién vong doanh thu va loi nhuén trude thué 2020!

Biéu db 40: Tang trwéng Doanh thu 2020 (ké hoach) theo nganh Biéu doé 41: Tang trwéng LNTT 2020 (ké hoach) theo nganh
BéAt dong san I 26.2% Cong nghé Thong tin I 17.7%
Thwe pham va dd udng I 24.5% Tai nguyén Co ban I 15.6%
Coéng nghé Théng tin . 14.7% Vién thong . 11.8%
Vidn thong I 14.3% Duoc pham W 2.9%
Tai nguyén Co ban I 13.3% Xay dung'vé Vat ligu -6.5%
Ban & - 4.4% _Batdong san 7.7%
Duoc pham 0.1% Thwc pham va dé udéng -21.1%
Tién ich 40% Hang ca nhan & Gia c{ung’] -24.1%
Ban 1é -28.7%
Hang & Dich vu Céng nghiép -4.4% Tién ich -35.8%
Xay dwng va Vat liéu -7.5% DAu khi -36.2%
Hang ca nhan & Gia dung -9.1% Du lich va Giai tri -38.5%
Dau khi -13.1% Hang & Dich vu Cong nghiép -59.2%

Du lich va Giai tri -18.5%

Nguén: FiinPro Platform Nguén: FiinPro Platform ) o

Chi hién thi nhiing nganh phi tai chinh cé sé lwong DN céng bé ké hoach kinh Chi hién thi nhitng nganh phi tai chinh c6 s6 lrong DN cong bo ké hoach kinh

doanh 2020 chiém trén 50% vén héa cia nganh doanh 2020 chiém trén 50% véon héa cua nganh

* B4t dong s&n van duy kién dan diu vé tang trudng voi doanh thu ~ © COng nghé thong tin dirng dau vé trién vong tang trwong loi nhuan
2020 v&i mire tAng 26,2%, chi yéu la nhé cac don vi ddu nganh trwde thué, véi mire tang dw kién la 17,7%, dan dau la FPT du toc do
nhw VHM va HDG c6 ké hoach téng trwéng doanh thu va loi tang trudng LNTT nam 2020 thap hon so v&i nam 2019 (18% vs.
nhuan tét. 21%). Tiep dén la Tai nguyén Co ban (15,6%), cha yéu la nho sw bt

. . ] L 3 . pha ctia HPG vé&i loi nhuan truéc thué nam 2020 dw kién tang 10%.
¢ Thwc pham & D6 udng dirng th hai vé trién vong tang truédng

doanh thu, trong d6 doanh thu 2020 ctia hai don vi dau nganh la * Nganh Bat dong san, hién dang nang ganh voi chi phi lai vay khi ma
MSN va VNM dwoc dy kién tang trwdng hai con sb. hé so chi tra 1&i Q1-2020 chi & mtrc 0,4, dw kien LNTT giam 7,7%
o . . . . . o . trong khi hau hét cac nganh con lai déu c6 LNTT ké hoach gidm hai
* Lamot trong nhitng nganh bi anh hwdng nang nhat boi Covid- con sb. Dang chl Y 1a nganh DAu khi va Tién ich voi LNTT dw kién
19, Du lich & Giai tri dw kien doanh thu 2020 giam 23,8%. Tiep giam 1an luot 36,2% va 35,8% du ké hoach kinh doanh ciia nhidu don
theo la Dau khi (-13,1%) va Xay dung va Vat liéu (-7,5%). vi top dau nhém nay nhw GAS va POW duoc xay dwng dwa trén gia

dinh gia dau & murc 60 USD/thuing (theo Tai liéu DPHDCP), cao gap doi
murc gia hién tai.
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3.1. Téng quan (tiép theo)
9/14 nganh (cép 2 cta chuédn phan nganh ICB) chung téi xem xét dw kién sé GIAM TOC!

Trong Bao cao FiinPro Data Digest #2, chuiing t6i da danh gia téng trwdng cla tat cd 16 nganh phi tai chinh trén tdng sé 19 nganh bao
gom c& Ngan hang, Bao hiém va Dich vy Tai chinh. Tuy nhién, trong bdo céo s0 #3 nay, chiing t6i tién hanh danh gia téng trwdng doanh
thu dw kién n&m 2020 cho nhirng nganh ma sb lwong doanh nghlep da cong bd ké hoach kinh doanh ndm 2020 chiém ty trong vén héa
trén 70% clGa nganh nham dam béo tinh dai dién, v&i quy wéc vé xép hang khéng thay dbi, cu thé nhu sau:

T ANG T()C Téng tridng mét nganh hodc mét nhém nganh duoc qinh nghia la “TANG TOC” néu nhw téc dé tang trudng doanh thu duoc xem xét cao hon
bién dé +5% cua binh quén tang trudng kép 5 ndm gan nhat (CARG 5 nam).

T&ng trudng mét nganh hodc moét nhém nganh duoc dinh nghia la “DUY TRI” néu nhw tbe do tang truéng doanh thu duoc xem xét trong bién dé
+/-5% ctia binh quén téng trudng kép 5 ndm gén nhat (CARG 5 ndm).

GIAM TOC Tang trudng mét nganh hodc moét nhém nganh dwoc dinh nghia la “GIAM TOC” néu nhw téc dé tang trudng doanh thu duoc xem xét thap hon
bién dé -5% ciia binh quén téng truéng kép 5 ndm gan nhéat (CARG 5 ndm).

Bang 2: BDanh gia Tang trwéng Doanh thu nam 2020

NGANH DANH GIA TANG TRUONG DOANH THU |[DANH GIA TANG TRUONG DOANH THU
2019 2020

CARG 5 ndm 2019 XEP HANG Q1-2020 2020F XEP HANG

1 Béat dong san 27.3% 8.0%  GIAM TOC -18.5% 26.2%

2 Thwe phdm & D6 ubng 10.0% 2.4% GIAM TOC 6.9% 245% TANG TOC
3 Tién ich 4.0% 47%  GIAM TOC -0.6% -40%  GIAM TOC
4 Hang & Dich vu CN 10.2% 48%  GIAMTOC -1.5% -44%  GIAM TOC
5 Du lich & Giai tri 12.7% 0.4% GIAM TOC -30.7% -185%  GIAM TOC
6 Xay dung & Vat liéu 7.0% 3.7%  GIAM TOC -9.8% -75%  GIAM TOC
7 Tai nguyén Co ban 9.9% 1.7%  GIAM TOC 3.2% 13.3% TANG TOC
8 DAu khi -3.0% 2.3% GIAM TOC -8.5% -13.1%  GIAM TOC
9 Vién théng 6.9% 11.4% 22.9% 14.3% TANG TOC
11 Banlé 17.9% 10.6%  GIAM TOC 16.0% 44%  GIAM TOC
12 Hang ca nhan & Gia dung 8.2% 0.3%  GIAM TOC -3.9% 91%  GIAM TOC
13 Coéng nghé Théng tin 3.9% 9.1% TANG TOC 11.2% 14.7%  TANG TOC
14 Dwoc pham 4.1% 7.5% 9.5% 0.1%  GIAM TOC

Nguén: FiinPro Platform
Ghi cha: Danh gia tang trudng doanh thu 2020 chi tinh trén doanh nghiép phi tai chinh ma c6 sé liéu ké hoach kinh doanh 2020 duoc céng bé theo Nghi
quyét DHPCD 2020 hodc Bao céo thuong nién 2019 cia doanh nghiép hodc la s6 wéc tinh méi nhat (sau ngay 1/3/2020) cua céng ty chiing khoan.

Chung téi sé tiép tuc cap nhat danh gia tang trwdng cla cac doanh nghiép niém yét theo nganh trong cac Bao cao tiép theo sau khi c6 thém
doanh nghiép cong bd ké hoach kinh doanh cho nam 2020.
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3.2. Nganh B4t dong san

Nganh bat déng sén méc du quy 1-2020 gidm manh nhung nhung duw kién 2020 van duy tri
tang trwrong doanh thu & marc 26,2% va logi nhuan giam nhe!

S6 DN
95

% V6n héa nganh

100.0%

1  BAat dong san

+/- Doanh thu thyc hién (YoY)

Tang trwdng du kién 2020 (YoY)
S6 DN % Vén héa nganh ~ Doanh thu

36 88.6% 26.2%

LNTT
-7.7%

9.5%

1.1 BDS dén cw 100.0%

e Trién vong téng trwdng nganh BDS sé& phu thudc vao phan khic
BDS dan cw, déng gop t&¢i 73% doanh thu cda nganh nhwng lai
c6 tang trwdng am 22,8% trong Q1-2020.

Hién da co6 22 doanh nghiép BDS dan cw (chiém 92,1% vén
hoéa ctia nhém nay) dwa ra ké hoach kinh doanh cho ndm 2020,
v&i doanh thu dy kién tang 31% so v&i nam 2019 trong khi lgi
nhuan truéc thué lai giam 3,7% va dan dau la VHM véi doanh
thu va LNTT dw kién tang 1an lvot 88% va 25,1% nhd ghi nhan
doanh s tir ba dai dw an Vinhomes Ocean Park, VVinhomes
Smart City va Vinhomes Grand Park.

Sé liéu vé lwong giao dich thi» cip va ty 1& take-up can ho twr
Savills chi ra rang doanh sé ban trong Q1-2020 gidm manh
(xem Biéu d6 42). Nguyén nhan cho sw sut gidm nay mét phan
la nhiéu dw &n BDS phai doi lich mé ban ra do chu trwong gian
cach xa hdi nhdm han ché 1y lan Covid-19. Tuy nhién, nguyén
nhan chinh van la do tac dodng tiéu cye tr viéc that chat quy
dinh vé cho vay dbi v&i linh vuc BDS (bao gbm cac don vi phat
trién dw an va ngwdi mua) va siét cap phép méi cac dw an & ca
Ha No6i va TP. HCM.

Nhan dinh 2020

e Thanh khodn chung ctia thj trwéng can ho sut gidm khién doanh thu

13.0% 92.1% 31.0%

-3.7%

e VHM: d&n dau nganh BDS va déng gop 13% tbng doanh thu nganh,
nhwng s6 lwong cén hd dwoc ban truéc (pre-sale) Q1-2020 giam 11%
s0 v&i cung ky va du kién sé& gidm 23% trong nam 2020 (theo tai liéu
tom tat KQKD Q4-2019 duwoc cap nhat trén website clia doanh nghiép).
VHM sé tiép tuc chién lwoc “ban budn” trong ndm 2020 nham duy tri
dong tién va cai thién bién lgi nhuan gop.

ctia hai doanh nghiép méi gioi BDS 1a DXG va CRE giam manh va anh
hwéng nay sé tiép dién néu thanh khoan khong dwoc cai thién.

Biéu dd 42: Lwong giao dich & ty lé take-up cin ho & Ha No6i & TP
HCM

90,000 71% 73%
IS
60,000
35%
* 27%
30,000 IS
_ ] ]
2018 2019 Q119 Q1'20

® Giao dich th& cép (can ho)
Nguén: FiinPro Platform, Savills
Ghi chu: Ty 1é take-up bang luong giao dich chia cho nguén cung so cap

+ Ty |é take-up

@ FiinGroup
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3.2. Nganh B4t dong san (tiép theo)

Bat dong san khu c6ng nghiép: méc du dwoc cho la ding truée co hdi hudng loi ttr xu huéng dich chuyén
ra khéi Trung Quéc nhung cac doanh nghiép van chua tuw tin véi ké hoach tang truéng ndm 2020 nay

+/- Doanh thu thyc hién (YoY) Tang trwdng du kién 2020 (YoY)
S6 DN % Vén héa nganh 2019 Q1-200 S6DN % Vén héanganh  Doanh thu LNTT

1.2 BDS céng nghiép 24 99.9% 50.4% -3.8% 46.2% -54.5% -63.9%

1.3 BDS ban Ié & khdc 12 99.9% -0.5% 7.1% 89.7% 7.5% -14.0%

Nhan dinh 2020

BDS céng nghiép:
«  Nhoém BBS c6ng nghiép chi chiém 8% vén héa clia nganh BDS, nhung lai déng gép ty trong 19% téng doanh thu thudn ctia nganh BDS trong
Q1-2020, tang so v&i ty trong 10% clia nam 2019.

* Xu hudng dich chuyén mét phan co s& san xuéat ra khoi Trung Quoc sang cac quéc gia khac trong do c6 Viét Nam sau khi dich Covid-19 1am
gian doan chudi cung ung la dong lwc mai dbi véi cac doanh nghiép BDS cong nghlep Trong bao céo vé thj trwerng BPS cong nghlep ngay
19/5/2020, CBRE cho rang Viét Nam cé co hoi Ién dé tré thanh trung tam san xuat maéi cla thé gidi, tuy nhién gia thué va ty lé 1ap day cda
cac KCN tai cac khu vuc sén xuét I&n da tang cao trong khi nguén cung dat cong nghiép bi giam cung véi nang lwc co sé ha tAng han ché
dang la thach thire dbi véi nhiéu DN nhém BDS cong nghiép. Do do, nhirtng doanh nghiép BDPS céng nghiép v&i quy dat sach, sé hivu dién
tich KCN chwa dworc 1ap day 16n va ha tng tét sé dwoc hwédng loi tlr xu hwéng nay, vi du nhw IDC, KBC, LHG, SIP va TID.

» DPang chu y‘lé VHM, doanh nghiép,du’ng dau phan k[u]c BDS dan cu’,,vtra tham gia vao linh viec BDS ¢dng nghiép. Tuy nhién, do van dang &
giai doan dau nén mang nay cé thé chi déng gép phan khong dang ké trong doanh thu cia VHM nam nay.

BDS ban Ié & khac:

* VRE, doanh nghiép BDS ban I I&n dang niém yét duy nhat va déng gop 3% doanh thu ctia nganh BBS, ¢6 doanh thu Q1-2020 gidam 26% va
ty 1& l4p day trung binh gidm 4,3 diém phan trdm so vé&i ciing ky. Dich bénh Covid-19 khién VRE tri hoan dwa vao hoat déng 7/10 trung tam
thwong mai trong giai doan 2020-2021 (theo tai liéu tém tat KQKD Q1-2020 dwoc cap nhat trén website ciia doanh nghiép). Do dé tong dién
tich san ban 1& (GFA) tinh dén cudi nam 2020 du kién chi tang khoang 170 nghin m2 so véi cudi nam 2019, bang 65% so v&i ké hoach dau
nam (khi dich Covid-19 chwa bung phat).
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3.3. Nganh Du lich va Giai tri

AN Nganh Du lich & Gidi tri: Trién vong tang truéng clia nganh ndm 2020 phu thudc vao nhém
Hang khéng, hién van chua tré lai trang thai hoat dong binh thwong!

+/- Doanh thu thyc hién (YoY)
S6DN % Vén héa nganh 2019 % Vén héa nganh Doanh thu LNTT

Du lich va Giai tri 100.0% -0.3% -30.7% 80.8% -18.5% -38.5%

Nhan dinh 2020

Biéu dé 43: Sé lweng chd ngdi cung (rng cla cac hing hang Nhém Hang khéng, déng gop khoang 80% doanh thu va vén hoa cla
khéng Viét Nam (theo tuan) nganh Du lich & Giai tri, la mét trong nhirng nhdm nganh bi anh hudng
nang né nhat béi dai dich Covid-19 nhw chung t6i da chi ra trong Phan 1

®t = tudn (két thic ngay 27/4/2020) clia b&o céo nay

1,800 + Thuyc té Q1-2020: Vi hai dai dién chinh 1a HVN va VJC, doanh thu va
lgi nhuan treéc thué cia nhdom Hang khong da giam lan lwot 33,4% va

1500 T , 201% so v&i cung ky do nhiéu dwong bay trong nwéc va qudc té bi tam
o 1200 T O01% dirng sau khi dich bénh Covid-19 buing phat.
é’ 900 Noiléng gian e + Trién vong 2020:
= cachxahoi T £ a £ £ e . -
> * Dén nay, 12 doanh nghiép (chiém 80,8% von hoa ctia nganh) da cé

chirng khoan dy bao cho nam 2020, theo d6 doanh thu va lgi nhuan

ké hoach kinh doanh ho&c dwoc bd phan phan tich cac cong ty
I trwdc thué du kién suy gidm lan lwot 18,5% va 38,5%.

\ 2
300 I
t

13 t+1 t+2 t+3 t+4 * K& hoach dét thap do lwong khach di chuyén bang may bay véan
(20/1) (27/4) (4/5) (11/5) (18/5) (25/5) chwa phuc hoi cho du co quan quan ly da néi léng céac t?ién phap )
Nguén: FiinPro Platform, OAG phong ngtra Covid-19 sau ngay 22/4/2020 trong khi tuyén bay qudc

té van chwa thé thuc hién do dich bénh & nwéc ngoai. Thong ké tir
OAG, don vi chuyén cung cp di¥ liéu vé cac chuyén bay toan cau,
cho thay sé lwgng chuyén bay trong Viét Nam d3 1én lich trinh trong
tuan 21-27/4 chi dat hon 2 nghin chuyén, gidm 70,1% so véi cung ky
nam trudc. Trong khi d6, sb lwong chd ngdi cung tng clia cac hang
hang khong Viét Nam trong tuan 12-18/5 gidm 50,1% so véi tuan 14-
20/1 (xem Biéu db 43).
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3.3. Nganh Du lich va Giai tri (tiép theo)

- Doanh thu ndm 2020 ctia HVN duw kién gidm 38,3% so véi 2019 trong khi doanh thu véan chuyén
hanh khéach cta VJC sé gidm séu do &nh hudng cua viéc tam dirng cac duong bay quoc té.

Nhan dinh 2020

+ Sb6 lwong chuyén bay do HVN va VJC khai thac trong thang 4 da gidm 1an luvot 87,9% va 93,4% so véi cung ky, theo sé liéu tir Cuc Hang khong Viét
Nam. Du dong gop ty trong cao trong doanh thu (70%-80%) nhung doanh thu vén tai hang khéng clia ca HVN va VJC dang trong xu hwéng giam
trong vong 6 quy trwéc va giam manh hon trong Q1-2020 do anh hwéng cua dich Covid-19. (xem Biéu do 44).

* Do nhitng anh hwdng tiéu cwe trén, bé phan phan tich ciia CTCK Bao Viét dw kién doanh thu cla HVN nam 2020 s& giam khoang 38,3% so v&i nam
2019 con lgi nhuan trwdc thué giam 55%. Tuy nhién, Uy ban quan ly von nha nwéc, don vi da‘\i dién phan von nha nwéec tai HVN, Igi cho rang néu
dich kéo dai thi tdng doanh thu ctia HVN sé& gidm 61% va HVN sé& ghi nhan 16 19,6 nghin ty ddng trong ndm 2020 so v&i mirc 14i gan 3,4 nghin ty
déng nam 2019.

+ D6i v&i VJC, van chuyén qubc té ddng gép 39% doanh thu van chuyén hanh khach ndm 2019, cao hon so véi ty trong 29% tir thi trwdng ndi dia. Do
vay, doanh thu tir van chuyén hang khéng ndm 2020 ctia VJC c6 thé sé giam sau bdi quyét dinh tam dirng cac dwdng bay quéc té (bat dau tir 21/3)
dé ngan chan sy lay lan ctia Covid-19 van chwa dwoc g& bd. Bé phan phan tich cia CTCK Ban Viét cho rang doanh thu tir ban va cho thué tau bay
clia VJC c6 thé tang 65% trong ndm 2020 va déng gép 1/3 téng doanh thu cla ca ndm cla VJC (xem Biéu d6 45). Tuy nhién dich Covid-19 tai Chau
Au va My khién viéc ban giao tau bay tir Airbus va Boeing cham hon so v&i ké hoach va do d6 c6 thé anh huédng dén doanh thu tlr ban va thué tau
bay nay ctia VJC. Hién chi phi cb dinh (cht yéu |a chi phi bdo dwéng va thué may bay) ciia VJC chiém ty trong kha I&n trong co cAu chi phi (trén
90% trong Q1-2020) nén sé rat khé dé VJC tang trwdng loi nhuan trong Q2 va cd nam 2020.

Biéu do 44: Tang trwéng doanh thu van chuyén hanh khach cua HVN, VJC (YoY) Biéu dé 45: Doanh thu tir ban va thué lai tau bay (SALB) cua VJC

o, 52.1% Bamboo Airways
60% " bét du bay 25 Doanh thu tir Ban &
40% 20 — Thué lai (dw klen)\“
x 9 [
14.6% zZ 0
20% /‘\\._ > 15 7% 37 %
>
——
-30.4% z
-20% 5
-40% -38.2% -
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 2017 2018 2019 2020F
2018 2019 2020 Gia vbn ctia SALB mm== | gi nhuan gop tir SALB
—0—HVN VJC Ty trong SALB/Téng doanh thu
: Ngudn: FiinPro Platform, Béo céo thuong nién VJC
Ngubn: FiinPro Platform Ghi chu: F & sé duoc bo phén phén tich cia CTCK Ban Viét du béo
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3.4. Nganh Thwc phdm va Bo ubng

‘EL m Doanh thu 2020 cta nganh Thuc pham & D6 udng du kién van tdng manh (24,5%) trong khi LNTT dw
&= kién giam & mire nguoc lai (~21%)

+/- Doanh thu thwc hién (YoY) Tang trwdng dw kién 2020 (YoY)

S6 DN % v.hda nganh Doanh thu
Thwe pham & D6 udng 91 96.6% 1.7% 6.9% 32 71.0% 24.5% -21.1%

Nhan dinh 2020

+ Tang trudng cta nganh Thuc phdm & D6 ubng dén tir nhom phan khtc doanh nghiép Stra (VNM), Thuc phdm (MSN, MCH, MML, DBC), Thiy
san (MPC, VHC, IDI) va Bia (SAB, BHN). Trong d6 nhém Thwc phdm chiém 45% doanh thu nganh, Stra (18,5%), Thdy san (15%) va Bia (8,5%).

+ Thuwc té Q1-2020: Tang trwdng gitra cac nhém trong nganh cé sy phan héa kha manh. Cu thé:

- Thwc pham: Ngudn cung thit lon khan hiém sau dich ta lon Chau Phi vé3 hiéu tng tich trir thyc phém trong dich Covid-19 da giup doanh thu
cua MSN, DBC, VSN tédng manh (21%-112%). Bang chu y la MSN lan dau tién vwot VNM dan dau nganh Thuc phdm & Db ubng vé doanh thu
nh& hop nhat VinCommerce.

- Thay san: Sy suy giam vé cau tai nhirng thi treong xut khau thay san chinh ctia Viét Nam nhw Trung Quéc, MY, va Chau Au do dich Covid-19
lan rong khién doanh thu ctia 70% doanh nghiép nhém Thady san (bao gom top 5 dau nhém vé doanh thu) bi giam manh.

- Bia: Nghij dinh 100/2019/ND-CP vé phong chéng tac hai rwou bia cé hiéu lwc tir ddu ndm nay cung véi dich Covid-19 da khién doanh thu nhém
nay (SAB va BHN) giam 46,5% trong quy 1-2020 so vé&i cung ky (riéng SAB giam 47,1%).

- Sira: VNM c6 doanh thu tdng 7,4% du doanh sé ban tai cac kénh siéu thj bi anh hudng b&i yéu cau gidn cach xa hoi, nhwng doanh thu cla
QNS lai giam 28,7%, nén téng doanh thu ctia c& nhém chi ting nhe 2,6%.

Biéu dd 46: Tang trwéng doanh thu theo nhém nganh 2020 (ké hoach)

20% ®2019 = 2020F » Trién vong 2020: . ‘
9.8% Tinh dén ngay 27/5/2020, 32/162 doanh nghiép Thiwc pham & Do
10% 7.1% ' udng (chiém 71% von héa nganh) da cong bo ké hoach kinh doanh
0.6% 2020, voi doanh thu dy kién tang 24,5%% trong khi LNTT giam
0% — - . [ 21,1%. ° ° °
Thyc phém Thay san Bia Sira - Ngoai nhitng yéu tb &nh hwéng dén trién vong chung clia nganh da
-10% dwoc chung t6i chi ra trong bao cdo FiinPro Digest #2, tang truéng
200 cta nganh nam 2020 con phu thuéc vao sy hdi phuc vé cau & thi
° -19.4% trwdng trong pu’c’)’c (d@0i v&i nhdom Thyc pham va Sira) va tai nhirng
Nguon: FiinPro Platform thi trwong xuét khau 16n (dbi véi nhém Thay san tuy theo mét hang

2020F: s6 liéu tir DN c6 Nghj quyét BHDC 2020 hodic BCTN 2019, trong do: . ANPIRY R " A -
Thue phdm c6 11/50 DN (chiém 75,3% v6n héa), riéng MSN Ia s6 uc tinh m6i nhét tur cht Iyc va lgi the cla mai doanh nghiép) sau khi dich bénh Covid-19

« R r
CTCK; Thiy san c6 13/42 DN (36,8% vén héa); Bia c6 3/25 DN (85,1% vén hoa); Sira co 2/2 dwoc kiém soat.
DN (100% vén héa)
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3.5. Nganh Ban |é

Nganh Ban I8: doanh thu tdng nhung loi nhuén gidm do co cau doanh thu tdng manh & nhém hang
E thiét yéu voi bién Iai thap
+/- Doanh thu thwc hién (YoY) Tang trwdng dw kién 2020 (YoY)
% v.hoa nganh 2019 % v.hoa nganh Doanh thu
100.0% 11.0% 16.0% 4.4% -28.7%

Nhan dinh 2020

Trién vong tang trwdng 2020 ctia nganh Ban 1& van phu thudc vao hai cong ty niém yét ddu nganh MWG va FRT v&i hon 80% vao tang truong
doanh thu cda nganh, dac biét la MWG vi doanh nghiép dirng dau nganh Ban & nay c6 quy mé doanh thu I&n gap 6 lan so v&i don vi ding tha
hai (FRT).

+ Thwc té Q1-2020: Nganh Ban Ié van duy tri téc do tang trwdng kha tdt (16%) cho du Viét Nam ghi nhan ca nhiém Covid-19 dau tién vao ngay
23/1. V&i MWG, doanh thu thuan ting 17,3% so va&i cuing ky; tuy nhién, chung téi xin lwu y rang s cai thién nay phan Ion dén tw viéc mé rong
hé thdng (+845 clra hang so vai cung ky). Doanh thu mdi clra hang hién hiru ctia chudi Thé gi¢i di dong (TGDP) va Dién may Xanh (BMX),
chiém 85% doanh thu ctia MWG, suy gidm quy thr 3 lién tiép trong khi hiéu (ng tich trir thwc phdm giai doan cudi thang 3 do dich Covid-19
gitip doanh thu méi clra hang hién hiru clia chudi Bach héa Xanh ting 15,1% (xem Biéu db 47).

« Trién vong 2020: Tinh dén ngay 27/5/2020, 10 doanh nghiép nganh Ban 1&, chiém 85,4% vén héa va 76% doanh thu ctia c& nganh, cé ké
hoach kinh doanh cho 2020, vé&i doanh thu duw kién tang 4,4%, thAp hon ca mirc day cta giai doan 2015-2019 (xem Biéu d6 47), trong khi
LNTT gidm 28,7%. Trén thuc té dich Covid-19 bat dau bung phat & Viét Nam tir gitra thang 3 va chi thuc sy ¢é anh huéng tiéu cuc ké tir 1/4
khi Viét Nam thwe hién gidn cach xa hoi. Cap nhat KQKD hang thang ctia MWG cho thdy doanh thu hai chudi TGDD va BMX trong T4/2020
gidm 30% so v&i cung ky sau khi gan 1/3 sb clra hang thudc hai chudi nay tam déng clra trong nira dau thang 4 do yéu cau gian cach xa hoi.
Sw sut gidm nay cung véi lwc cau yéu thdi hau Covid-19 sé anh hwdng dén tang trwdng ctia MWG ciing nhw ca nganh Ban 1 trong nam 2020.

Biéu d6 47: Tang trwédng doanh thu/clra hang (YoY) cia MWG theo chubi Biéu do 48: Tang trwéng doanh thu (YoY) cia nganh Ban 1é, MWG & FRT
100% —e—Thé gi&i di dong ~o—Pién may Xanh 100% MWG téng gép doi s6
Béach héa Xanh clra hang

80% 80% o e

60% 60% Anh hudéng béi
Covid-19
40% 40% |

Seo - 7.7%

S e

% = I
-20% ~14.4% ~o—FRT —e—MWG —e—Banlé -8.0%
° Q1'19 Q2'19 Q3'19 Q4'19 Q120 -20%
2014 2015 2016 2017 2018 2019 2020F
Nguén: FiinPro Platform Nguén: FiinPro Platform
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3.6. Nganh Dau khi

hoach ctia mét sé doanh nghiép Van tw tin voi gig déu binh quan 60 USD/ thung trong khi gidi

‘%\3 % Tang trudng nganh Dau khi ndm 2020 dw kién tiép tuc gidm téc do dnh hudng cia gia dau! Ké
phén tich quéc té dw bao chi khodng 37 USD

+/- Doanh thu thwc hién (YoY) Tang trwdng dw kién 2020 (YoY)

S6 DN % v.héa nganh 2019 S6 DN % v.héa nganh Doanh thu
5 Dau khi 9 100.0% 2.2% -8.5% 3 78.7% -13.1% -36.2%

Trién vong Nganh Dau khi phu thudc chung vao gia dau. Co ba doanh nghiép da cong bé ké DN dau khi
hoach kinh doanh nam 2020 v&i gia dinh gia dau sé€ & mirc binh quan 60 USD/ thung, giam
6,3% so v&i 2019. Nguyén nhan cho viéc van ap dung mirc gia dau nay la do ké hoach da

Ma CK Ty lé s& hiru PVN dw kién Ty lé

A PPN O o\ e : cua PVN nam giir thoai von
thong nhat tr Tap doan dau khi Viét Nam (PetroVietnam)
N . o o . |ex 75.9% 51.0%  24.9% 2020
Sau khi gia dau sut giam manh vao thang 3, 4 do nhu cau giam va kho du tri toan cau sap hét | pyp 50.5% 36.0%  14.5% 2020
cOng suat, gia dau da bat manh tré lai trén mrc 35 USD/thung cé& dau Brent va mirc PVS 51 4% 30.0%  21.4% 2020
concensus cho nam 2020 la 36,7 USD/thung Brent, gidm 35,7% so v&i nam 2019. Trong do, ' ' '
OIL 80.0% 35.1% 44.9% 2020

Co quan théng tin nang lwong My dy bao mrc thap nhét 1a 34 USD/thiing trong khi OPEC dw
bao cao nhat & mirc 40 USD/thung. BSR 92.2% 43.0%  49.0% 2020

«  UPSTREAM: Céc doanh nghiép tim kiém, tham do va khai thac dau khi (PVD, PVS) hudng Ngun: FiinPro Platform
lgi tir cac dy an dang trién khai nhw Sao Vang-bDai Nguyét, Nam Con Son 2 giai doan 2 va
LNG Thj Vai.

PVD trién vong tich cwc ndm 2020 do (1) céng suét gian khoan dat 95-97%, (2) gia thué cai X .
thién, (3) cac gian khoan tw nang ctia PV Drilling s& ¢ hop dong tai Malaysia dén hét ném Bang 4: Dw bao gia dau Brent 2020
2020, (4) gian khoan TAD - PV DRILLING V ciing sé duwoc huy déng dén Brunei dé chuan bvt: USD/thung

bl cho ViéC thl_,lJ hién chuong trinh khoan dai 10 nam dU’ kién tor quy 2/2021. An t& ’ 2018 20192020F 2021F

PVS: Nam 2020 cé doanh thu én dinh tir dw an Sao Vang-Dai Nguyét, Gallaf - Al Shaheen,

Salman Development va LNG Thi Vai. EIA (My) 712 57.0 34.0 45.6 5/12/2020
- MIDSTREAM: Cac doanh nghiép ché bién dau (BSR), van tai (PVT). OPEC 712570 40.0 nfa  5/13/2020

‘ . N Goldman Sachs 712 570 358 55.6  5/3/2020
« DOWNSTREAM: Cac doanh nghiép phan phoi va tiép thi xang dau nhw PLX, OIL. PLX: da

manh tay cat giam chi phi dw phong va da phan anh vao KQKD Q1-2020. Luc ciu trong IMF L /.2 571.0 369 39.5  4/14/2020
nwdc quay tréd lai sau khi nén kinh té tré lai hoat ddng binh thuwéng vao thang 5 nén cac EU Commission 712 571.0 384 402 5/6/2020
doanh nghiép phan phdi dau khi nhw PLX s& sém hdi phuc dii san lwong tiéu thu div bao World Bank 712 570 350 420 4/23/2020
sé& giam. Ké hoach sap nhap gitra PGBank va HDbank dw kién nam 2020, PLX cé thé ghi Trung binh 36.7 446

nhan |4 néu PLX ban toan bo cb phiéu PGBank.

Nguén: FiinGroup
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3.7. Nganh Tai nguyén Co ban

Xuét khdu Thép néi chung chiing lai nhung xuét khau phéi thép cia HPG gitp doanh thu va loi
)G/ nhuan dw kién tang truéng tét ndm 2020

+/- Doanh thu thyc hién (YoY)
S6 DN % v.héa nganh 2019 Q1-20

6  Tai nguyén co ban 79 94.3% 5.0% 3.2%

Tang trwdng duw kién 2020 (YoY)
% v.hdéa nganh Doanh thu

37 65.5% 13.3% 15.6%

Nhan dinh 2020

+ Thyec té Q1-2020: Nganh Tai nguyén co ban tang trudng 3,2%, cham mirc thap nhét cho Quy 1 ké tir nam 2015, chli yéu do doanh thu
cta nhém Thép, von déng gop hon 72% tong doanh thu thuan ctia nganh, suy gidm (-6,3%). Tang trwdng clia nganh trong quy nay phan
I&n dén t» nhém khai thac Than.

- Nhém Thép: 7/10 doanh nghiép thép thudc top dau cé doanh thu gidm manh (bao gém HSG, NKG, POM, TIS) do thj trwérng bat dong sén
van trdm l&ng. V&i rieng HPG, doanh thu tir thép clia doanh nghiép nay trong Q1-2020 déng gép 31% tdng doanh thu ciia nhém Thép va
tang 30,3% so v&i cung ky mét phan la nhd dady manh xuét khau (+63,5%), dac biét la xuat khau phdi thép sang Trung Québc. Tuy nhién, nd
lwe day manh xuét khau clia HPG khéng di dé bu dép sw sut gidm vé khdi lwong xuat khau ctia cac doanh nghiép thép khac trong quy
nay. Hién xuat khau chiém 15% san lwong tiéu thu ca nhém Thép.

- Khac: Doanh nghiép nhém Than,téng trwdng an twong (20,9%) trong Q1-2020, dan déurlé '[MB, CLM v? TVD, nh& nhu céu‘ than cho nhiét
dién, xi mang, phan dam, héa chat tadng. Cac nhém con lai gdm Khai khoang, Nném, Ché bién gb, va Gidy cé doanh thu thuan gidm 1,9%
S0 vOi cung ky. .

. . « Trién vong 2020:

Biéu do 49: Tang trwéng san lwong tiéu thu ndi dia & xuat khau thép (YoY) .

- Tiéu thuy thép ndi dia da phuc hoi nhe trong thang 4 cho du

IR S SRR Viét Nam ap dung gién céch xa hoi toénlbé tor ngé'yA1/4 dén
POV CAPUAPC AP AR PPN AP T 15/4 trong khi d6 xuat khau thép theo thang (yoy) lién tuc suy
60% giam manh ké thang 2 khi dich Covid-19 bung phat tai nhirng
Gian céch xa thi trwdng xuét khau chinh nhw My va Chau Au.

30% hoéi ter 1/4 p 2 3 B P 2 . . X
\ - Xuat khau thép: Lwong thép xuat kh‘au cua Viét Nam tiép tuc
0% V\/ -10% suy giam trong thang 4 (xem Biéu do6 48). Tuy nhién, HPG da
di nguoc lai v&i cac doanh nghiép trong nhém Thép nhe day

-30% \1\36% manh xuét khau phéi thép sang Trung Qubc.

- Nhdém Than:,chu trwong khai thac ti da Nhiét dién than cua
EVN trong bdi canh san lwong q’ién ‘tL‘P Thuy dién va Dién khi
giam sé tiép tuc lam tang nhu cau vé than trong th&i gian toi.

-60% Tét Nguyén Pan
, (23-29/1)
—e— Xu4t khau Tiéu thu noi dia

Nguén: FiinPro Platform, VSA
Ghi chu: khéng tinh dén xuat khau phoi thép
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3.8. Nganh Hang ca nhan va Gia dung

PNJ duw kién doanh thu 2020 suy gidm 15% trong khi dé6 nhém Dét may bi anh hudng nang bdi tac
¥ dong kép ttr cac thi triong xuédt khdu chinh

+/- Doanh thu thwc hién (YoY) Tang trwdng dw kién 2020 (YoY)

S6 DN % v.hba nganh 2019 Q1-20 S6 DN % v.hbéa nganh Doanh thu

7 Hang ca nhan & Gia dung 48 99.0% 0.7% -3.9% 22 52.1% -9.1% -24.1%

Nhan dinh 2020

+ Thuwc té Q1-2020:

- Dich bénh Covid-19 c6 &nh hwéng tiéu cwc dén lwc cau trong va ngoai nwéc va do vay doanh thu ctia nganh Hang ca nhan & Gia dung (vén
phu thudc vao sirc tiéu dung) da giam 3,9% so voi cung ky, trong d6 nhom May mac (dong gop trén 60% doanh thu) giam 11%,’ch0 yéu do sut
gidm doanh thu ctia mét sb doanh nghiép dau nganh nhw VGT, VGG, TCM, MSH, TNG trwéc anh hudng cla cau thj trwdng xuét khau.

- Dich Covid-19 da gay ra tac dong kép dén cac doanh nghiép: vira gay ra sv “sut gidm vé cau” tai nhirng thi trwong xuat khau chinh nhw Chau
Au va My vira lam gian dgan quén cung nguyé‘n liéu dau vao cho san xuat. So liéu 4,thér]g dau nam 2020 cho thay ngoai trir Nhat Ban (tang
1%) thi cac thi trwdng xuat khau chinh con lai déu cé mdrc gidm tir 8% - 15%. Xem Biéu do 49 phia sau.

Biéu do 50: Top 5 thi trwéng xuat khau dét may cta VN - Trién vong 2020:

bt: Triéu USD - Trién vong téng trwdng nam 2020 clia nganh Hang ca nhan & Gia

5,000 11% D4T19 = 4T'20 dung sé& phu thudc vao sy hoi phuc clia Iy cau trong nuéc (d6i Vo
4500 $ PNJ) va tai cac thi tru’q’ng xuat khau (doi voi nhc')m’ May,méc) sau khi
' dich Covid-19 dwoc kiém soat & cac thi trwdng xuat khau.

4,000
3,500 - Mé&c dit mét s6 mat hang phuc vu khong ché dich bénh (nhw khau
3.000 trang) c6 sy tang truo’ng dét bién thi chung téi cho rang sw. anh
2500 P hwéng cla dich bénh dén nhém nganh Dét may sé nang né hon
2’000 . 3 trong quy 2 nay. Ly do Ia ce;c doanh nghiép c6 chi phi nhan céng cao
’ +1% 8% trong khi don hang xuat khau bi anh hwéng nang do dich bénh.
1,500 0 1% s 2 . L N s
1,000 -15% - Trong kich ban lac guanxnhat, Hiép hoi Detxmay Viét Nam van dw
500 I I I doan kim ngach xuat khau nam 2020 c6 thé giam 10% so v&i nam
[ | 2019, twong dwong voi mirc syt giam trong Q1-2020. Tuy nhién, voi
HOAKY NHATBAN HAN QUOC EU TRUNG tinh hinh d'ich bxénh Coviq-19 tai Hoa Ky va EU, hai Erong sO ba thi
QUOC trwdng xuat khau I&n nhat cha dét may Viét Nam, van chwa dugc

X X N Y . > Y r 7 2 >
Nguén: FiinPro Platform, Téng cuc Hai quan khong ché nhw hién nay thi kich ban lac quan nay kho cé thé xay ra.

- PNJ: vira ha muc tiéu tang trwdng 2020, v&i doanh thu thuan dw
kién giam 15% so v&i 2019.
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3.9. Nganh Tién ich

%ﬁ Nganh Tién ich ¢6 doanh thu duy tri nhung LNTT gidm manh ndm 2020 do nhém xdng dau & khi
% doét va nhém thay dién. Nhém Nhiét dién than dw kién doanh thu tang truéng 4,4%.

Tang trwdng dw kién 2020 (YoY)
S6 DN % v.hdéa nganh Doanh thu

+/- Doanh thu thyc hién (YoY)

S6DN % v.hbéa nganh 2019 Q1-20

8 Tién ich 103 99.9% 4.7% -0.6% 48 69.4% -4.0% -35.8%
* Q1-2020: Nganh Tién ich ghi nhan mtrc suy giam theo quy lan Biéu d6 51: San lwong dién san xuat trong 4T/2020 vs. 4T/2019
dau tién ké tr Q4/2016, trong do: bvt: Ty kWh
- Nhém Phén phéi Xang dau & Khi dét, chiém 51% vén hoa va 500
41% doanh thu ctia nganh, c6 doanh thu giam 7,7%, dan dau Ia ' 45.3 m4T19 m4T'20
PVGas (GAS) v&i mire gidam 8,8% do san lwgng khi kho khai thac
e N . 40.0
thap hon 9% so v&i cung ky.
- Nhém San xuét & Phan phéi dién, (chiém 38% vbn héa va 51%
. o A A g x R PR 30.0
doanh thu), cé sy phan héa manh vé tang trwédng trong quy nay.
Cac doanh nghiép Dién khi (POW, NT2) va Thay dién (DNH, 200
TMP, CHP) p() doanh thu gidm lan lvot 6,1% va 12,5%. Nguyén ' 116 12.6
nhan !é nguon cung khi tt ,PVGas gidm va lwu I,u’o’ng nwoc tai 100
cac ho thay dién & mc thap do khé han da khién san lwong dién ' 10 3.1 13
clia nhirng doanh nghiép nay gidam manh. Trong khi dé, cac ) —
doanh nghiép Nhiét dién than (HND, PPC, QTP) lai c6 doanh thu Thay dién Nhiét dién Dién khi Nhiétdién Dién mat Nhap khau
tang trwdng tot (+18,8%) nho cha trvong khai thac téi da Nhiét ) than | dau troi ’
dién than clia EVN trong boi canh san lugng dién tiv Thiy dién va Ngudn: FiinPro Platform, Tap doan Dién luc Viét Nam
Dién khi giam (xem Biéu do6 50)
+ Trién vong 2020: San lwong khi khd clia GAS trong giai doan 2020-2021 dwoc dy bao di ngang va khéng tang cho dén cudi ndm 2022
khi dw an LNG Thi Vai di vao hoat dong va do dé6 nhém Bién khi kho co thé tang san lwvgng trong thoi gian toi.
- Tinh dén 27/5/2020, c6 48 doanh nghiép nganh Tién ich (chiém 69,4% vén héa nganh) cong bd ké hoach kinh doanh cho nam 2020, v&i
doanh thu va lgi nhuan trwdce thué du kién gidm 1an lwot 1a 4% va 35,8% so véi nam 2019. Tuy nhién, nhém Nhiét dién lai co ké hoach
tang trwdng doanh thu la 4,4%.
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Phan 4: Cau chuyén Thi gia va Gia tri Co6 phiéu
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4.1. Dv bao Tang trwédng EPS 2020

Loi nhuén sau thué khéi doanh nghiép phi ngédn hang dw kién giam 12,1% va khoéi ngan hang duw kién gidm
11,9% trong nam 2020 nay!

Biéu db 52: Tang trwéng Lo nhuan Sau thué khéi doanh nghiép Biéu dé 53: Tang trwwéng Loi nhuan sau thué khéi Ngan hang

43.0%

19.3% 45%

16.0%

35% 30.9%

12.2% 29.4%

25%

15%

2017 2018 2019 2020F 5%

5% 2017 2018 2019 2020F

_ o,
12.1% 15% -11.9%

Nguén: FiinPro Platform.

Ghi chi: Sé liéu duoc téng hop tir 426 doanh nghiép da céng bé ké hoach kinh doanh
2020 théng qua dai hoi cé déng/bién bén hoi déng quan tri va dw béo ttr cac céng ty
chirng khodn ma ching téi téng hop duoc, chiém 71% vén héa trén 3 san.

Nguén: FiinPro Platform. ) ) )
Ghi cha: SO ligu duoc tong hop ttr 12/18 ngéan hang niém yét dé c6 ké hoach 2020, chiém
91,8% von héa toan nganh.

e Chung t6i muén nhan manh rang s6 liéu trén dwoc tdng hop chu yéu dya ké hoach kinh doanh dwoc cac doanh nghiép xay dung va phé
duyét tai cac dai hoi cd dong. Theo do, lgi nhuan sau thué dy kién giam 12,1% déi v&i khdi doanh nghiép phi tai chinh va 11,9% cho khai
ngan hang.

 Tuy nhién, ching t&i muén lwu y rang mrc suy gidm loi nhuan sau thué ké hoach cta khéi doanh nghiép phi tai chinh néi trén (-12,1%)
dwoec tinh trén sé liéu chwa diéu chinh do anh huéng ciia viéc hop nhét cac cong ty con niém yét ma duwoc hop nhat bao céo tai chinh vao
cong ty me cling niém yét va trong ciing mét nganh. Khi diéu chinh loai ra nhirng trwdng hop hop nhat nay thi con s6 tiang trwéng
diéu chinh sé la 35,9%, chd yéu la do diéu chinh loai VHM va VRE do sé liéu ké toan cta hai doanh nghiép nay da dwoc hop nhét vao
bao cdo tai chinh cia VIC. Piéu nay ciing cho thdy VHM déng vai tro rat I6n trong tang trwdng nganh Bat dong san ndi riéng va toan thi
trwdng ndi chung.
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4.1. Dv bao Tang trwédng EPS 2020

Mdc du thi truong duoc dan dat béi dong tién méi nhung dan xen vé sw hé tro manh mé vé nén tang
co ban cua mét s6 nhém nganh hoac cé phiéu dau nganh!
Bang 5: Thay do6i gia c6 phiéu theo nhém nganh (%)

Nganh (ICB-2) +/- Lgi nhuan sau thué (YoY)

Nghin ty VND Q1-2020 2020F 24/3/2020
Bt dong san 825.65 17.3% 3.3% -13.1% 31.5%
Thwc pham va dé ubng 539.64 -24.6% -22.6% -6.0% 34.9%
Hang & Dich vu Cbéng nghiép 312.89 -17.8% -52.2% -8.9% 9.8%
Tién ich 293.57 -41.1% -35.9% -18.4% 26.8%
Xay dwng va Vat liéu 153.06 -15.7% -9.0% -10.7% 15.2%
Tai nguyén Co ban 123.82 25.4% 35.1% 10.6% 44.9%
DAu khi 94.19 -303.4% -35.0% -16.4% 29.8%
Du lich va Giai tri 122.87 -211.9% -18.6% -21.2% 26.6%
Vién théng 99.72 227.0% 75.4% -14.5% 7.3%
Hoa chéat 96.37 -37.6% 14.9% 14.3% 39.9%
Hang ca nhan & Gia dung 50.21 -16.8% -11.8% -15.1% 24.6%
Ban 1é 46.71 2.4% -8.8% -22.6% 26.0%
Céng nghé Thong tin 46.55 15.9% 18.0% -4.5% 24.8%
Dwoc pham 43.38 10.8% -0.1% 1.1% 19.7%
Truyén théng 27.96 -38.5% 4368.6% 23.2% 18.6%
O t6 va phu tung 17.30 6.3% -12.7% -16.0% 23.0%

Nguén: FiinPro Platform
Gié duwoc cdp nhat dén ngay 27/5/2020 va chi tinh trén san HOSE va HNX

Trong 16 nganh phi tai chinh, ching téi nhan thay sw twong quan gitra Thi gia cb phiéu va Gia tri dwoc thé hién kha rd nét trong giai doan tw
dau ndm dén nay, cu thé la:

«  Tai nguyén co ban: V&i sy dan diu va bit pha ctia HPG, ¢b phiéu nganh nay van ting 10,6% ké tir dau nam va tang 44,9% ké tir “day
tam thoi”. Sy tang gia nay duoc dan dat bai muc tang trwdng loi nhuan sau thué 25,4% trong quy 1-2020 va dy kién ca nam nay van
tang 35,1% trong boi canh toan thj trvdng dw kién sy suy gidm vé lgi nhuan nhw ching téi da chi ra trong Phan 4 trong bao cao nay.

«  C6ng nghé Thdng tin: V&i sy “mién nhiém” cga FPT va cac doanh nghiép trong nganh trong dich Coyid-19, loi nhuan sau thué Quy 1-
2020 cla nganh tang trwdng 15,9% va dw kién cad nam 2020 nay tang 18%. Diéu nay da hd tro gid cb phiéu nhém nganh nay chi giam
nhe 4,5% ké tr dau nam va tang t&i 24,8% tw luc “day tam thoi” ngay 24/3/2020.

* Batdong san: Bat chap viéc ban rong manh cla khoi ngoai trong sudt thang 3 va 4 nam 2020, dich bénh cling nhu viéc siét cho vay doi
V@i bat déng sén,’cé phiéu nganh nay van tang 31,5% ké tir “day tam th&i” va dwoc hd tro bdi ting trwdng loi nhuan 17,3% trong quy 1
vira qua va dy kieén tang nhe 3,3% trong ca nam 2020.
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4.2. Tang trwédng EPS cua nhom VN30

Riéng nhém cé phiéu VN30 thi dw kién ndm 2020 nay EPS du bao gidm khodng 5,2% so véi mirc tdng
15,3% duworc thuc hién trudce khi dich Covid-19 dién ral

Biéu doé 54: Dw bao tiang trwéng EPS (diéu chinh) nhém Biéu d6 55: Dw bao ting trwéng EPS (diéu chinh) nhém VN30
VN30 nam 2020 trwéc anh hwéng cua Covid-19 nam 2020 sau anh hwéng Covid-19
EPS Tang trwdng EPS EPS Tang trwdng EPS
3,225.7
14.8% 3,924.1 08244 3,077.4 3,133.9
3,225.7 ¥ 15.3% A
2,824.4 3,077.4 ’ 14.8%
9.0%
9.0%
4.8%
4.8%
2017 2018 2019 2020 (trwéc 2017 2018 2019 2020 (sau Covid-
Covid-19) 19)
DU’ bao cla gic’yi Kée hO@Ch ctia DN
han tich
p -5.2%

Nguén: FiinPro Platform.

Ghi chu: EPS va téng truéng EPS dw phong duoc ching téi tinh dyra trén ké hoach kinh doanh do ban lanh dao doanh nghiép céng b6 hodc do b phan phén tich cda cac

céng ty ching khoén wéc tinh. Sé ¢é phiéu luu hanh binh quén da duoc diéu chinh lai dé loai bé tac déng ctia phat hanh thém va chia tach cé phiéu. Thoi diém trudc khi xdy

ra Covid-19, day la sé woc tinh cia bé phan phén tich céc CTCK, sau Covid-19 chi yéu dén tir ké hoach cua doanh nghiép va mét sé it ching t6i téng hop tir céc béo céo

consensus cua cac CTCK dang tin cay

- EPS (da diéu chinh loai bd tac déng ctia phat hanh thém va chia tach cé phiéu) ctia nhém VN30 dw kién sé& gidm 5,2% trong
nam 2020 nay, theo ké hoach kinh doanh va dy bao cua gi¢i phan tich cac cong ty chirng khoan da cong bo trong thoi gian
sau cach ly Covid-19 vira qua. Trong d6, nhém doanh nghiép trong VN30 giam nhe & mirc 1,1% con nhém ngan hang giam
11,8%.

*  C&ac doanh nghiép I&n dau nganh trong VN30 nhw VHM, HPG, va FPT van ty tin voi ké hoach kinh doanh 2020, nhat Ia nganh
Cong nghé Thong tin va Tai nguyén Co ban nhw chung toi da chi ra.

+  Riéng ngan hang thi da cé 8/9 ngan hang trong nhém VN30 da cong bd ké hoach hodc dwoc dy bao lgi nhuan 2020. Trong
cac ngan hang da cong bb ké hoach, chi co BID, STB va VPB dua ra ké& hoach. Riéng CTG van rut ré trong viéc dwa ra chi
tiéu kinh doanh cu thé trwdc nhivng an sb vé tac dong ctia Covid-19 cé 18 van chwa dwoc lwong héa day du.
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4.2. Tang trwédng EPS cua nhom VN30

Dura trén sé lidu dw béo cuda gidi phan tich chirng khoan, EPS ndm 2020 dw béo tang trudng & mire -5,2%!

Bang 6: Chi tiét Ké hoach tiang triwdng va Dinh gia cac cé phiéu trong VN30

STT MaCK GiabC Thay déi aid YTD Vé6n héa Dw bao ting trwéng 2020 EPS diéu chinh  Tang trwéng _ TTM Q1-2020 (27/05/2020) Ngudn (***)
27/5/2020 ydorg 27/5/2020 Doanh thu (*) LNST EPS (**) 2019 2020 Est LNST Q1-2020 P/E PB ROE 9
VND'000 (%) Nghin ty VND % % (%) VND VND %
1 VIC 97.10 -15.7% 327.76 10.9% -33.7% -35.8% 2,303.7 1,478.3 -50.0% 48.00 4.22 5.6% Mgt
2 VHM 76.80 -9.9% 251.32 87.2% 42.5% 425% 6,4927  9,255.1 184.5% 9.99 401 395% Mgt
3 VNM 117.60 0.9% 204.79 10.1% 58% 58% 6,0752 6,428.8 -0.7% 19.40 6.82 35.6% Anst
4 GAS 73.70 -20.1% 143.35 -12.2% -44.3% -44.3% 6,079.6  3,389.3 -23.3% 12.54 277 23.0% Mgt
5 SAB 175.00 21.7% 112.42 -19.1% -16.0% -16.0% 7,380.1  6,199.6 -44.4% 2476 651 23.8% Anst
6 HPG 27.30 20.9% 78.41 49.2% 254% 25.4% 2,639.8 3,311.2 27.3% 943 151 17.0% Anst
7 MSN 61.80 10.6% 73.06 115.2% -73.9% -74.0% 4,765.8  1,241.3 -121.6% 15.64 170 10.4% Anst
8 VRE 26.20 -22.1% 60.22 6.9% 52% 52% 1,2244 12882 -19.5% 2220 217 9.9% Mgt
9 VJC 113.10 -22.7% 59.19 17.7% 372% 356% 7,111.6  9,643.4 -167.6% 3398 431  11.9% Anst
10 PLX 46.35 -11.8% 55.85 -85% -154% -15.4% 3,213.4 2,718.0 -240.1% 4491 294 5.1% Mgt
11 NVL 53.30 -10.3% 51.77 36.1% 6.4%  3.0% 3,654.2 3,764.7 7.4% 14.65 228 14.7% Mgt
12 MWG 86.10 -24.1% 39.17 7.7% -10.0% -10.1% 8,645.3  7,770.1 8.7% 9.77 292 33.2% Mgt
13 FPT 48.45 -1.9% 38.25 171% 47.6% 28.1% 4,627.2 59293 18.0% 11.62 258 19.6% Mgt
14 POW 10.20 -7.4% 24.82 01% -14.1% -14.1% 1,071.7 920.4 -44.9% 11.62  0.87 7.0% Mgt
15 PNJ 64.00 -23.7% 14.46 -14.8% -30.3% -38.4% 5,700.2  3,509.3 -4.8% 1222 289 26.3% Mgt
16 REE 31.20 -6.1% 10.08 220% 11.2% 112% 52858 5877.9 -24.9% 6.27 095 14.5% Mgt
17 SBT 14.80 -18.9% 9.13 -49% 6.9% -22%  470.2 460.0 -66.3% 85.06 1.18 1.4% Mgt
18 CTD 68.00 35.1% 5.29 -40.4% -88.2% -88.2% 8,534.4  1,008.8 -34.6% 8.04 0.61 7.8% Anst
19 ROS 3.44 -80.3% 1.94 -29.8% -69.5% -69.5%  314.1 95.8 -98.4% 12.74  0.32 2.6% Mgt
20 VCB 81.10 -8.5% 305.98 9.6% -13.7% -16.2% 4,225.6  3,539.2 -11.2% 16.72 354 21.9% Anst
21 BID 39.65 -9.0% 168.92 77% 19.5%  16% 1,867.1  1,896.4 -28.7% 18.38 210 11.6% Mgt
22 CTG 23.05 10.8% 86.20 -3.9% -32.3% -32.3% 1,875.6  1,269.2 -5.3% 9.18 1.10 12.3% Anst
23 TCB 21.05 -10.2% 74.03 19.3% -7.0% -7.0% 2,871.2  2,668.9 19.8% 705 115 17.3% Anst
24 VPB 24.00 20.8% 58.87 -20.3% -20.3% 3,265.0 2,603.4 62.7% 640 131 221% Anst
25 MBB 17.30 -15.4% 42.44 26.7% 9.5%  7.9% 3,159.1  3,408.9 7.7% 519 099 19.6% Anst
26 HDB 24.10 -11.6% 23.52 12.3% 53% 5.0% 3,668.1 3,849.8 13.9% 6.37 118 18.5% Anst
27 EIB 16.90 -5.1% 20.78 701.0 - 30.5% 2183 1.29 6.0% N/A
28 STB 10.25 3.5% 18.76 -16.2% -16.2% 1,302.2  1,091.9 -6.9% 7.71 067 9.0% Mgt
29 BVH 49.50 -24.2% 38.60 19.0% 03% -5.3% 1,508.3  1,428.2 -74.8% 43.89 1.90 4.5% Anst
30 ssI 14.55 -1.4% 9.22 1,693.4 - -95.5% 1249  0.95 7.3% N/A
VN30 801.36 -9.6% 2,408.59 12.5% -3.4% -52% 3,225.7 3,133.9 -11.0% 14.63 244 19.2%

Nguén: FiinPro Platform.

Ghi cha: * Bdi véi ngén hang, doanh thu & day duwoc dinh nghia & thu nhdp Iai thuén; déi véi céc DN bao hiém, day Ia doanh thu phi bdo hiém thuén

** Dy bao tang trudng EPS dura trén du bdo clia céc cong ty chiing khoan va gia dinh trong ndm 2020 céc cong ty thuéc VN30 sé khong phét hanh thém cé phiéu, do dé tang trudng
LNST béng téng trudng EPS. Con sé tdng truéng EPS thuc té 2019 thay déi ttr 4,9% trong bao céo truéc con 4,8% trong béo céo nay la do sw khac nhau gitra sé truéc va sau kiém toan.
Mét s6 ma nhw EIB va SSI hién chua cé dai hdi cb déng hoéc duw béo tir cac céng ty chirng khoan nén ching téi tam thoi chura dua ra dw bao cho cac ma nay.

“** Mgt la wéc tinh tir Doanh nghiép: Tai liéu DHCPD, To trinh DHCP hodc céc tai liéu ¢é déng khac; Anst: Sé liéu consensus céc béo cdo phan tich trong 2 théng gén nhét cta cac CTCK
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4.3. Ra soat dinh gia TTCK Viét Nam

Céc chi s6 dinh gid TTCK Viét Nam hién dang tdng déng ké do chi s sut gidm va do loi nhuén doanh

nghiép suy gidm & quy gan nhéat!

Biéu do6 56: P/E & P/B TTCK Viét Nam
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Nguén: FiinPro Platform
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Phu luc 1: Tang trwdng Doanh thu thuan theo nganh

TANG TRUONG DOANH THU THUAN THEO QUY (YoY)

S6 DN

Vén hoa
(27/5/2020)

Nghin ty VND

C2ICB
Ngan hang 18 910.5
Bao hiém 10 57.1
Dich vu tai chinh 39 44.7
Bét dong san (diéu chinh) 88 5929
Thwc phdm va dd udng (diéu chinh) 68 5423
Hang & Dich vu Céng nghiép 154 2991
Dién, nwoc & xang dau khi dét 103  299.2
Xay dwng va Vat liéu 212 1454
Du lich va Giai tri 32 123.2
Tai nguyén Co ban 79 139.6
Hoa chét 50 98.9
DA&u khi 9 95.6
Ban 1é 20 49.0
Coéng nghé Thong tin 22 45.9
Hang ca nhan & Gia dung 48 44.2
Y té 34 40.6
Truyén théng 28  26.0
O t6 va phu tung 12 16.9
Vién théng 4 104.8
Téng (Piéu chinh) 884 3,505.3
Nhém tai chinh (diéu chinh) 60 1,003.9
Nhém phi tai chinh (diéu chinh) 824 2,501.5

Nguén: FiinPro Platform ‘ , ) ) ‘
Ghi chu: Bbi véi Ngén hang, day la téng truéng ‘Thu nhép 1ai thuan’, Déi véi Bao hiém, day la tang truéng ‘Doanh thu phi bdo hiém thuan’

© FiinGroup

% Vén hoa

% % %

22.5% 20.0% 29.8%
1.4% 15.2% 17.6%
1.1% 28.7% 25.8%

14.7% 8.8% 45.7%

13.4% 4.5% 8.5%
74% 9.5% 6.5%
74% 17.0% 8.7%
3.6% 29% 4.3%
3.1% 5.4% 30.8%
3.5% 19.4% 23.4%
25% 7.4% 6.3%
2.4% 25.8% 15.1%
1.2% 31.5% 25.8%
1.1% 40.7% 36.4%
1.1% 13.5% 9.2%
1.0% 11.5% 11.8%
0.6% 12.6% 5.0%
04% 71% 9.8%
2.6% 23.8% 11.9%

86.8% 15.2% 17.0%
24.9% 19.7% 27.0%
61.9% 14.7% 15.9%

27.0%
13.3%
23.1%
47.8%
6.1%
13.7%
8.7%
6.3%
7.8%
31.7%
13.7%
19.6%
27.7%
40.2%
11.4%
8.2%
16.3%
9.9%
-37.7%

17.4%
24.4%
16.6%
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24.9%
17.9%
40.3%
48.4%
5.3%
20.4%
6.7%
12.7%
57.2%
16.2%
3.4%
22.1%
22.5%
-19.2%
12.0%
11.5%
17.8%
-5.8%
3.9%

18.3%
25.2%
17.6%

25.1%
18.1%
77.0%
51.4%
9.7%
19.3%
11.2%
3.4%
35.7%
20.5%
1.8%
25.0%
30.6%
-38.2%
12.3%
2.3%
59.2%
-4.4%
-21.4%

17.4%
27.3%
16.2%

18.8%
16.1%
30.6%
49.7%
8.0%
14.1%
15.9%
10.5%
3.8%
32.2%
14.4%
29.4%
26.7%
-30.1%
16.9%
-3.4%
14.1%
-14.2%
-20.3%

16.8%
19.0%
16.5%

16.0%
13.2%
11.5%
17.5%
10.8%
5.6%
12.2%
7.7%
33.0%
12.8%
11.5%
31.6%
19.8%
-31.8%
14.2%
71%
14.0%
-5.8%
5.2%

13.7%
15.1%
13.5%

2.5%
10.2%
-6.0%
15.2%

8.7%

2.0%

6.6%
-2.5%

3.4%
12.1%
241%

7.4%

6.8%
-7.2%

4.4%
-4.3%
21.7%
19.9%

-15.1%

6.6%
2.8%
7.0%

20.3%
13.0%
-7.1%
21.4%
1.4%
13.9%
5.5%
2.6%
8.7%
-3.7%
-2.8%
1.3%
16.4%
5.5%
-6.7%
10.4%
20.0%
27.9%
8.5%

7.0%
17.5%
5.9%

21.6%
15.9%
2.1%
19.8%
1.7%
0.6%
8.4%
-2.0%
3.3%
-1.6%
-0.6%
12.7%
12.4%
-1.3%
-2.9%
1.3%
-5.8%
28.1%
14.8%

7.5%
19.4%
6.2%

31.0%
15.0%
7.4%
-5.9%
0.4%
-3.2%
4.8%
-0.6%
-10.6%
3.6%
-9.6%
71%
12.1%
13.4%
3.4%
10.6%
-11.0%
11.2%
17.6%

3.5%
26.2%
1.4%

54



Phu luc 2: Tang trwdng lgi nhuan sau thué theo nganh

TANG TRUONG LO'I NHUAN SAU THUE THEO QUY (YoY)
SO \Von héa % Von
DN (27/5/2020) héa Q1

C2ICB Nghin ty VND % % % % % % % % % % % % % %
Ngan hang 18 9105 225% 30.3% 53.5% 34.7% 53.6% 56.1% 49.6%  16.8% 10.6% 12.0% 26.0%  44.8% 39.0%  3.4%
Bao hiém 10 57.1 14% 23% 622% -53% -27.3% 20.6% -36.7%  -4.9% -14.9% 155% 12.6%  432% 32% -50.0%
Dich vu tai chinh 39 447 1.1% 87.6% 675.8% 13.2% 709.2% 821% -1.9%  42.0% -19.8% -45.0% -13.4%  -20.4% 13.8% -100.9%
BAt dong san (diéu chinh) 87 5349 13.2% -2.2% -34.2% 140.2% 89.3% 30.0% -2.0%  421% 56.0% 59% 54.0% -157% 10.6% -81.2%
Thuc phdm va db uéng (didu chinh) 68  542.3 13.4% 14.5% 55.8% -15% 22.0% 33.1% 14.1% 6.3% -13.2% 4.2% -26.2%  -24% 20.0% -32.9%
Hang & Dich vu Céng nghiép 154  299.1 7.4% -3.0% 13.5% 27.9% -15.0% 11.8% 82.7%  20.6% 30.2% -2.9% -1.3% 0.7% 12.7% -17.8%
Dién, nwéc & xang dau khi dbt 103 299.2 74% 47.9% 56.9% 77.4%  3.6% 34.1% 34.8%  -6.9% -18.8% 4.0% -2.3%  23.7% 24.8% -41.1%
Xay dung va Vat liéu 212 1454 3.6% 49.8% 28.0% -81% 354% -38.7% -12.4%  -7.7% -22.8% 3.6%  1.5% 8.4%  83% -15.7%
Du lich va Giai tri 32 1232 3.1% -30.4% 31.2% 46.1% 600.8% 87.2% -24.8%  -12.6%  1.7% 32% -17.8%  32.7% -70.9% -211.9%
Tai nguyén Co ban 79 1396 3.5%110.9% -15.7% 46.3% 27.5% 12% 11.1%  -222% -51.1% -50.2% -12.7%  -21.8% -11.7% 25.4%
Hoa chét 50 98.9 25% 9.7% 30.0% 14.1% -3.9% 457% -11.1%  30.3% -1.8% -42.7% -26.8%  25.7% -33.9% -37.6%
D&u khi 9 95.6 2.4% 69.4% -22.7% -8.9% -26.4% -17.8% 13.0% -14.7% -91.7% 42.4% 19.0%  -21.6% 783.9% -303.4%
Ban lé 20 490 12% 231% 13.4% 26.2% 36.2% 37.5% 34.6% 8.3% 145% 20.7% 34.7%  21.6% 152%  2.4%
Co6ng nghé Théng tin 22 459 11% 346% 1.8% 16.3% 62.8% 14.1% 19.9%  25.3% -281% 22.1% 141%  195% -02% 14.0%
Hang ca nhan & Gia dung 48 442 11% 22.3% -9.0% 14.4% 10.9% 18.2% 22.4%  189%  7.4% 4.0% -83%  -72% 7.0% -16.8%
Y té 34 406 1.0%391.9% 22.1% 19.4% -42% -6.9% -8.9% 7.8% 151% 09% 01%  -7.4% 112% 10.8%
Truyén thong 28 26.0 0.6% 9.0% -9.3% 18.3% -26.7% 85.6% 29.9% 108.2% 101.6% -8.0% -60.6%  -97.4% -113.2% -38.5%
O t6 va phu tung 12 16.9 0.4% -14.1% -48.3% -36.2% -28.7% -35.6%  6.4%  30.9% -4.3% 42.0% -6.7%  14.7% 76.0%  6.3%
Vién théng 4 1048 2.6%105.2% 239.2% -9.6% -103.0%315.9% -96.3% -164.3% 167.2% 118.7% 2618.5%  537.4% 146.3% 227.0%
Téng (Piéu chinh) 884 3,505.3 86.8% 32.1% 31.8% 26.2% 33.0% 29.6% 19.0% 81% -2.6% 1.5% 7.2%  13.4% 19.6% -37.7%
Nhém tai chinh (diéu chinh) 60 1,003.9 24.9% 31.9% 69.4% 31.2% 59.3% 55.9% 37.7%  16.9% 7.8% 6.9% 24.0%  39.6% 35.8% -2.9%

Nhém phi tai chinh (diéu chinh) 824 2,501.5 61.9% 32.1% 21.3% 24.0% 24.2% 18.2% 12.4% 4.6% -6.6% -1.5% 0.0% 23% 13.0% -57.8%

Nguén: FiinPro Platform
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Phu luc 3: Tang trwédng EBIT theo nganh

S6DN Vénhdéa % Vén hoa

c2icB Nghin ty VND % % % % % % % % % % % % % %
Bét dong san (diéu chinh) 87 534.9 13.2% -14.0% 45.1% 77.4% 95.4% 451% 40.8% 12.8% 15.7% -36.7% 28.4% 28.9% -45.2% -104.9%
Thwc phdm va dé udng (diéu chinh) 68  542.3 134% 10.5% -02% 57% 91% 26.3% 21.7% 13.6% -6.6% 01% -76% -17.7% 141% -18.5%
Hang & Dich vu Céng nghiép 154 299.1 74% 185% 3.8% 22.8% 54.8% 151% 371% 18.9% 20.3% 10.6% 13.3% 6.1% 7.5% -12.2%
pién, nwdc & xang dau khi dbt 103 299.2 74% 371% 9.2% 70.6% 18.0% 158% 27.7% -28% 0.0% -6.7% 0.8% 4.1% 2.8% -20.0%
Xay dwng va Vét liéu 212 1454 3.6% -44% -11% 46% 89% -11.3% 20% 3.0% -13% 102% 14% -55% -1.0% -19.7%
Du lich va Giai tri 32 123.2 3.1% -125% 32.3% 453% 27.7% 51.2% -4.7% -27% 119.9% 12.0% -38.0% 76% -77.2% -171.8%
Tai nguyén Co ban 79 139.6 3.5% 781% -10.5% 39.0% 26.7% 3.8% 17.1% -13.4% -40.3% -33.9% -7.8% -31.9% -29% 30.8%
Hoéa chéat 50 98.9 25% 142% 18.7% 20.8% -21.7% -8.2% -11.6% 248% 88% -8.7% -11.3% -45% -10.9% -36.6%
Déau khi 9 95.6 24%  56.4% -30.4% -33.7% -56.6% -6.8% 46.4% 12.9% -821% 29.0% 9.5% -42.3% 379.2% -263.1%
Ban Ié 20 49.0 1.2% 245% 20.0% 23.0% 36.0% 42.3% 38.7% 16.1% 26.3% 18.2% 29.6% 15.8% 40% 14.7%
Coéng nghé Théng tin 22 45.9 11% 273% 0.0% 10.2% -18.5% 10.5% 25.1% 221% 371% 27.0% 16.9% 15.0% 1.5% 14.7%
Hang ca nhan & Gia dung 48 44.2 1.1% 18.1% -2.6% 5.0% -24% 16.8% 26.1% 46.3% 19.0% 4.7% -72% -13.0% 20.9% -4.5%
Y té 34 40.6 1.0% 1817.8% 16.9% 11.7% 88% 1.1% -85% 94% -15% -21% -05% -17.7% 10.3% 18.1%
Truyén théng 28 26.0 0.6% 120.9% -2.4% 26.0% 94.8% 71.5% 31.7% 159% 3.2% -63.9% -70.0% -89.1% -148.0% -29.3%
O 6 va phu tung 12 16.9 0.4% -20.8% -45.2% -8.4% -37.5% -22.2% 10.2% 29.9% 11.0% 28.6% -3.2% 222% 448% 17.6%
Vién théng 4 104.8 2.6% 315.6% -10.6% -14.9% -48.4% 48.7% -13.1%-110.2% 89.9% 155.2% 155.7% 1858.1% 41.1% 43.0%
Téng (Piéu chinh) 824 2,563.6 63.5% 22.1% 4.4% 27.2% 18.0% 18.6% 23.7% 6.3% -0.1% -3.7% 3.6% -1.9% -6.5% -44.7%

Ngudn: FiinPro Platform
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Phu luc 4: Tang trwédng EBITDA theo nganh

Nganh S6 DN

(25/5/2020)
c2icB Nghin ty VND
BéAt dong san 87 534.9
Thyc phdm va dd ubng 68 542.3
Hang & Dich vu Céng nghiép 154 299.1
Dién, nwéc & xang dau khi dét 103 299.2
Xay dwng va Vat liéu 212 1454
Du lich va Giai tri 32 1232
Tai nguyén Co ban 79 139.6
Hoa chét 50 98.9
DA&u khi 9 95.6
Ban 1é 20 49.0
Coéng nghé Thong tin 22 45.9
Hang ca nhan & Gia dung 48 44.2
Y té 34 40.6
Truyén théng 28  26.0
O t6 va phu tung 12 169
Vién théng 4 104.8
Tang trwong EBITDA 824 2,563.6

Nguén: FiinPro Platform

Vén hoéa

% Vén hoa

%

13.2%

13.4%
7.4%
7.4%
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3.1%
3.5%
2.5%
2.4%
1.2%
1.1%
1.1%
1.0%
0.6%
0.4%
2.6%

63.5%

%
-13.6%
11.8%
4.8%
38.1%
-3.8%
-3.1%
53.9%
10.9%
59.7%
31.9%
25.0%
22.0%
402.6%
157.2%
-14.4%
64.5%

20.2%

% % %
54.4% T76.7% 84.5%
48% 7.7% 10.5%
15.7% 14.9% 27.7%
1.3% 55.2% 30.6%
122% 8.8% 14.3%
22.7% 29.5% 5.4%
-2.3% 26.0% 22.8%
122% 94% 1.1%
-19.9% -22.5% -39.6%
248% 27.6% 42.4%
43% 1.7% -11.4%
3.1% 7.3% -6.1%
16.7% 11.0% 10.7%
-6.5% 27.5% 40.3%
-34.8% -3.6% -27.7%
15.3% -8.3% 9.9%

9.3% 24.0% 19.5%
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%
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19.8%
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%
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16.1%
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-23.5%
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35.6%
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%
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9.0%
-4.7%
7.3%
3.3%
-23.2%
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%
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2.4%
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-9.0%
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-26.1%
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Phu luc 5: Hé sb no vay/Vén chd s& hiru theo nganh

NQ VAY/VON CHU SO HIrU

Nganh S6DN  Vénhéa % Von héa
(25/5/2020)
c2icB Nghin ty VND %
Bét déng san (diéu chinh) 80 584.8 145% 064 063 062 060 070 059 064 073 0.71 066 066 0.74 0.77
Thuwe phém va do uéng (diéu chinh) 87 565.6 14.0% 0.71 065 064 066 067 067 065 055 054 0.51 049 049 054
Hang & Dich vu Céng nghiép 154 2991 74% 062 063 063 062 052 0.51 052 049 0.51 050 048 048 0.50
bién, nwdc & xang dau khi dét 103 299.2 74% 075 120 1.1 105 099 100 095 088 086 085 0.81 0.76 0.76
Xay dwng va Vat liéu 212 145.4 3.6% 110 106 1.00 1.01 100 1.03 1.02 098 104 103 1.02 1.07 1.08
Du lich va Giai tri 32 123.2 31% 200 193 176 149 136 145 136 114 110 114 113 111 1.24
Tai nguyén Co ban 79 139.6 3.5% 1.11 108 097 100 097 098 1.00 100 102 1.07 1.04 1.00 1.06
Hoa chat 50 98.9 25% 054 052 0.71 0.71 070 070 048 047 048 047 044 042 042
Dau khi 9 95.6 2.4% 0.41 036 037 043 047 043 041 036 034 035 028 032 0.37
Ban lé 20 49.0 1.2% 113 120 114 1.21 125 120 1.06 09 097 098 092 1.08 0.95
Coéng nghé Thong tin 22 459 1.1% 0.71 065 062 038 043 048 051 048 046 048 049 045 0.52
Hang céa nhan & Gia dung 48 44.2 11% 109 118 1.05 098 1.01 106 1.06 099 094 097 089 083 0.78
Y té 34 40.6 1.0% 0.31 037 042 040 038 042 039 034 030 034 030 032 0.30
Truyén théng 28 26.0 0.6% 030 026 025 029 036 030 036 0.31 038 034 032 033 024
O tdva phu tung 12 16.9 04% 112 073 0.83 0.81 077 077 079 078 070 072 075 0.72 0.58
Vién thong 4 104.8 26% 107 1.03 1.01 094 097 106 082 078 077 075 075 0.77 065
T6ng (Diéu chinh) 824 2,563.6 63.5% 0.82 0.86 0.81 080 080 0.78 0.74 0.71 0.70 069 0.66 0.68 0.70

Nguén: FiinPro Platform
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Phu luc 6: Bién logi nhuan sau thué

BIEN LO'I NHUAN SAU THUE

C2ICB
BAt dong san (diéu chinh)
Thwc phdm va db uéng (diéu chinh)
Hang & Dich vu Céng nghiép
Dién, nwéc & xang dau khi dét
Xay dwng va Vat liéu
Du lich va Giai tri
Tai nguyén Co ban
Hoéa chét
Dau khi
Ban 1é
Coéng nghé Thong tin
Hang ca nhan & Gia dung
Y té
Truyén théng
O t6 va phu tung
Vién théng

Téng (Piéu chinh)

Nguén: FiinPro Platform
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%
8.3%
14.8%
17.1%
9.9%
5.5%
3.8%
4.1%
5.6%
2.0%
2.8%
10.8%
5.3%
6.3%
11.4%
3.5%
0.6%

7.6%

%
12.7%
12.5%
14.4%

8.6%
5.5%
5.3%
4.1%
5.9%
2.7%
2.4%
11.8%
5.0%
5.9%
12.7%
3.7%
-1.8%

7.5%

%
15.0%
9.8%
12.9%
9.2%
5.3%
4.7%
3.3%
8.4%
0.3%
2.6%
10.9%
4.1%
6.5%
10.2%
2.6%
4.6%

7.1%

%
9.1%
13.5%
13.3%
9.9%
4.6%
6.6%
2.9%
5.7%
2.5%
3.2%
11.4%
5.1%
5.7%
7.6%
2.8%
5.9%

7.3%

%
9.7%
11.7%
14.2%
9.0%
5.4%
2.8%
3.7%
6.0%
1.8%
3.2%
11.6%
5.1%
5.6%
3.3%
2.5%
16.0%

6.9%

%
8.9%
12.1%
14.6%
9.7%
6.1%
6.8%
3.3%
7.5%
1.9%
2.6%
13.7%
4.8%
5.4%
0.4%
3.3%
6.8%

7.3%

%
17.4%
11.0%
14.8%
10.7%
5.5%
1.5%
2.8%
6.2%
2.8%
2.7%
9.4%
4.2%
6.3%
-1.5%
4.1%
9.7%

7.8%

3.2%
9.4%
11.2%
5.9%
4.3%
-10.7%
3.6%
4.0%
-5.6%
2.8%
11.9%
4.4%
5.6%
5.7%
3.4%
15.8%

3.6%
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Phuluc 7: Ty suat bién EBIT theo nganh

BIEN EBIT

c2ICB

BAt dong san (diéu chinh)
Thwe phdm va dd udng (diéu chinh)
Hang & Dich vu Cong nghiép
Dién, nwéc & xang dau khi dét
Xay dwng va Vat liéu

Du lich va Giai tri

Tai nguyén Co ban

Hoa chéat

DA&u khi

Ban 1é

Coéng nghé Thong tin

Hang ca nhan & Gia dung

Y té

Truyén thong

O t6 va phu tung

Vién théng

Tdng (Piéu chinh)

Nguén: FiinPro Platform

@ FiinGroup

%
14.2%
16.0%
15.5%
14.5%
9.2%
8.5%
10.8%
8.7%
6.1%
3.5%
6.4%
6.2%
8.0%
8.6%
4.3%
3.4%

10.5%

%
15.0%
15.5%
14.1%
12.9%

8.9%
7.0%
7.3%
8.5%
4.4%
3.5%
7.1%
6.7%
8.4%
10.6%
3.5%
5.8%

9.8%

%
14.6%
16.2%
13.6%
16.4%

8.8%
11.3%
9.2%
6.1%
4.6%
3.5%
7.1%
5.5%
7.6%
8.8%
3.1%
10.0%

10.7%

%
14.7%
13.4%
11.8%
15.5%

7.6%
2.8%
10.5%
5.9%
4.2%
3.0%
7.4%
4.8%
6.9%
8.9%
3.4%
4.8%

9.3%

%
14.1%
16.9%
14.9%
15.1%

8.0%

9.1%

9.3%

8.0%

2.3%

3.8%
12.5%

6.4%

7.9%

9.3%

3.5%

6.5%

10.5%

%
15.1%
16.5%
16.6%
14.2%

8.2%

6.1%

6.5%

6.8%

2.7%

3.8%
12.6%

7.3%

7.9%
12.2%

4.6%

6.3%

10.1%
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%
14.7%
16.0%
15.2%
14.6%

8.4%

7.7%

7.0%

7.8%

3.6%

3.3%
13.6%

7.0%

7.9%

8.4%

4.3%
-1.0%

9.9%

%
15.8%
12.3%
13.9%
14.5%

7.7%
5.7%
5.6%
7.1%
0.6%
3.5%
11.8%
5.4%
7.4%
7.9%
3.2%
10.8%

8.9%

%
8.8%
15.7%
15.0%
13.7%
8.2%
9.4%
5.8%
7.2%
2.9%
4.2%
13.2%
6.6%
7.1%
4.2%
3.6%
15.7%

9.3%

%
15.3%
15.5%
15.7%
13.4%

8.3%

3.4%

6.2%

6.7%

2.3%

4.2%
14.5%

7.1%

71%

3.4%

3.5%
14.8%

9.5%

%
15.0%
13.7%
16.1%
13.8%

8.5%
8.0%
4.8%
7.5%
1.8%
3.4%
15.6%
6.3%
6.3%
1.0%
4.1%
14.8%

9.3%

%
9.1%
13.5%
15.2%
14.1%
8.0%
1.5%
5.3%
7.0%
2.7%
3.3%
10.7%
6.3%
7.1%
-4.3%
4.1%
13.0%

8.3%

%
-0.6%
12.5%
13.4%
11.0%
7.5%
-9.8%
7.3%
5.2%
-5.2%
4.1%
14.2%
6.6%
7.4%
3.6%
4.7%
18.3%

5.8%
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Phu luc 8: Ty suat bién EBITDA theo nganh

BIEN EBITDA

c2icB % % % % % % % % % % % % %
B4t dong san (diéu chinh) 19.9%  20.5% 194% 197% 176% 201% 187% 19.0% 13.6% 184% 19.8% 15.0% 8.8%
Thuc pham va dd ubng (diéu chinh) 20.2% 19.5% 19.7% 16.9% 21.5% 204% 193% 159% 20.3% 19.5% 17.3% 17.0% 17.5%
Hang & Dich vu Céng nghiép 214%  23.7% 19.7% 174% 22.0% 23.6% 21.3% 19.8% 221% 21.9% 223% 21.2% 20.4%
pién, nwdc & xang dau khi dbt 245% 224%  263% 247% 238% 224% 231% 227% 22.0% 20.5% 21.9% 21.6% 19.3%
Xay dwng va Vat liéu 14.2% 13.8% 134% 11.4% 139% 124% 127% 11.0% 142% 12.7% 13.4% 11.9% 13.8%
Du lich va Giai tri 14.2% 12.0% 16.5% 6.2% 13.1% 10.6% 11.7% 9.1% 12.5% 82%  11.5% 4.8% -4.5%
Tai nguyén Co ban 15.0% 11.4% 12.6% 14.2% 13.1% 9.8% 10.5% 9.7% 9.4% 9.9% 8.6% 8.9% 1.7%
Hoa chét 12.6% 11.9% 153% 11.2% 11.7% 10.7% 131% 132% 134% 11.4% 12.7% 1.7% 12.9%
Déau khi 8.5% 7.0% 7.3% 6.2% 3.8% 4.0% 5.4% 2.0% 4.6% 3.8% 3.3% 4.1% -3.2%
Ban 1é 4.2% 4.2% 4.3% 3.8% 4.7% 4.8% 4.3% 4.6% 5.1% 5.1% 4.5% 4.5% 5.3%
Coéng nghé Théng tin 8.9% 9.4% 9.3% 99% 17.4% 16.8% 17.7% 1562% 18.0% 18.8% 19.9% 13.9% 19.1%
Hang ca nhan & Gia dung 8.9% 9.5% 7.9% 7.2% 8.6% 10.6% 9.4% 7.5% 9.5% 10.0% 8.3% 8.4% 9.3%
Y té 9.3% 10.1% 9.0% 8.3% 9.6% 9.4% 9.5% 8.9% 9.1% 8.5% 7.8% 8.4% 9.0%
Truyén théng 15.2% 11.8% 10.1% 10.5% 10.9% 13.5% 122% 12.8% 10.3% 6.4% 4.8% 1.1% 10.0%
O t6 va phu tung 6.1% 5.2% 4.8% 5.0% 5.4% 6.7% 6.1% 4.6% 5.2% 3.8% 5.6% 5.5% 6.7%
Vién théng 15.6% 19.8% 245% 17.0% 252% 22.8% 15.0% 272% 309% 292% 27.6% 28.7% 31.6%
Téng (Piéu chinh) 15.2% 14.6% 152% 13.3% 149% 143% 139% 12.7% 13.7% 13.3% 13.3% 12.3% 10.9%

Nguén: FiinPro Platform
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Phwong phap luan va Lwu y quan trong!

Thei gian cap nhat div liéu:

Toan bo sb liéu phuc vu cho bao cdo nay dwoc cap nhat dén hét ngay
27/05/2020. D liéu clia chung t6i & FiinGroup dwgc cap nhat va tinh
toan lién tuc hoac hang ngay.

D6 bao phu div liéu :

Di liéu cha chung téi bao phii 1.066 cong ty niém yét, trong d6 bao gom
999 doanh nghiép phi tai chinh, 18 ngan hang va 49 doanh nghiép thudc
khoi tai chinh (Bao hiém va Dich vu tai chinh).

Tong von hoa clia s6 doanh nghiép nay tai ngay 27/05/2020 Ia khoéng
3.964 nghin ty dong, ttre twong dwong 172,3 ty USD, chiem khoang
98,2% tong von hoéa clia ba san HOSE, HNX va UPCoM.

Tinh dai dién cta dir liéu dwoc phan tich:

Tbng doanh thu cla riéng khéi doanh nghiép phi tai chinh dat 613 nghin

ty déng cho Q1-2020, chiém 86,6% GDP (theo gia so sanh 2010) cta Viét

Nam trong Q1-2020.

Tong No' vay (ngan va dai han) chiém 12,4% tong du no tin dung toan hé
thong ngan hang (S6 dw no tin dung toan nganh ngan hang theo thong
bao cta ngan hang Nha nwéc la 8,2 triéu ty dong tai cudi thang 2 nam
2020).

Mac du chwa bao phu hét dir liéu ctia cac doanh nghiép tw nhan va nhiéu
cong ty dai chung chwa niém yét, ching tdi cho rang day |a mét mau di
lidu da I&n dé cé cac danh gia va phan tich va chira cac ngu y cho viéc
danh gia strc khde clia khbi doanh nghiép va tlr d6 c6 nhirng quyét sach
can thiét phuc vu cac quyét dinh cia quy khach hang bao gébm viéc dau
tw chirng khoan, quan ly quy, dinh hwéng cho vay hay bat cir quyét dinh
nao quan trong vé tai chinh cho ndm 2020 va cac nam t&i day.

Phan tach Khéi Doanh nghiép Phi Tai chinh va Tai chinh

© FiinGroup

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

Theo dé chung t6i dinh nghia nhém Tai chinh = Ngan hang + Bao hiém +
Chtrng khoan + Quan ly quy. Nhém Doanh nghiép Phi tai chinh bao gom

toan bd cac nganh con lai, ké ca Bat dong san.

Financial Information « Business Information < Market Research ¢ Credit Rating

Céach tinh EBIT va EBITDA:

EBIT = Loi nhuan trwdc Thué va Lai vay con EBITDA = Lgi nhuéan
trwéc Khau hao, Thué va Lai vay. Tuy nhién, hién cé nhiéu cach tinh
trong gi¢i phan tich & Viét Nam. Riéng & FiinGroup, ching t6i lira chon
cbng thirc nhw sau:

- EBIT = Lgi nhuan gop — Chi phi ban hang — Chi phi quan ly +
Lai/ 16 tir cong ty lién doanh lién két (tirc 1a chang téi khdng tinh
phan I4i 16 khac hodc loi nhuan tlr hoat déng tai chinh).

- EBITDA = EBIT + Khéu hao

Cac ky hiéu théng ké co ban:

YoY = so sanh ky nay so v&i cling ky nam trwéc. Ky cé thé la Nam, Quy
hoac Thang.

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

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

Diéu chinh sé liéu:

Nham loai bé nhirng tac ddng clia viéc hop nhat béo cdo tai chinh gitra
cac cong ty trong viéc tinh tang trwedng (Doanh thu, Loi nhuan, EBIT,
EBITDA), chuing t6i thuwc hién diéu chinh bang cach loai ra nhirng cong
ty con khdi b6 di¥ li&u néu ching ciing dwoc niém yét va da hop nhat
BCTC vao codng ty me. Nhirtng nhém cb phiéu sau, khi tinh ting trwdng
nganh hoac toan thj trwong, ching téi chi tinh sé liéu clia cong ty me, vi
du mét s6 ma I¢n nhu:

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 ma khac
Ap dung twong tw déi véi tinh tang trwdng nganh, néu hai cb phiéu cta
cong ty me va cdng ty con cung nam trong mét nganh thi loai bé cong ty
con va chi tinh tang trwdng dwa trén sé liéu ctia 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 nghin céng 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




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



@ FiinGroup

Toéng quan

Thanh lap tir 3/2008, FiinGroup hién |a céng ty hang dau vé dich
vu cung cap di liéu tai chinh, phan tich théng tin doanh nghiép,
nghién cru nganh, xép hang tin nhiém va céac dich vu phan tich

khac dwa trén div liéu.

FiinGroup nhan du tw vén 35,1% cb phan va hop tac chién
lwgre véi tap doan NIKKEI ctia Nhat Ban vao thang 9/2014 va

cung nhau hb tro cac nha dau tw Nhat Ban vao Viét Nam.

Cong ty hién dang phuc vu hon mét nghin khach hang té chirc
trong va ngoai nwdc thdng qua cac nén tang va hé théng truy cap

thué bao, dich vu theo gaéi va dich vu theo yéu cau.

Vao thang 10/2019, FiinGroup bat diu cung cap Nén tang chirng
khoan FiinTrade cho cac nha dau tw ca nhan va chuyén vién moi

gi¢i ching khoan tai Viét Nam.

FiinGroup hién c6 hon 100 nhan vién, gdm chuyén vién phan tich
d@ liéu, chuyén vién phan tich doanh nghiép, phan tich nganh,
phan tich chirng khodn, kj sw cdng nghé va phat trién sdn phdm

lam viéc tai tru s& chinh tai Ha Noi va chi nhanh tai TP. HCM.
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Date of establishment:

Legal representative:

Charter capital:

Shareholders:

Strategic Partners:

Auditor:

No. of employees:

Location:

March 11, 2008

Mr. Nguyen Quang Thuan

VND25 billion

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

NIKKEI Quick
o

PWC  PricewaterhouseCoopers

105 (as of December 2019)

Data Analysts, Business Analysts,
Market Analysts, Risk Analysts incl.
CFA, ACCA, CPA charterholders

IT Engineers & Client Advisors

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

Bén mang kinh doanh chinh cta FiinGroup:

* Nén tang FiinPro FINANCIAL INFORMATION
= Nén tang FiinTrade

= Dich vu API Datafeed

BusiINESS INFORMATION

B FiinGroup’

P/ ENLIGHTEN THE MARKET

= Bao cao nganh
= Nghién ctru thj trwong

Tham dinh chuyén sau
» Tw van tham nhap
thi treeo'ng

I
I
I
: MARKET RESEARCH
I
I
I
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CRreDIT RATING

= Bao cao danh gia

= Nén tang FiinConnex
= Nén tang FiinGate

* Dich vu phan tich dir liéu

kinh doanh

= Xép hang nha phat hanh
= Xép hang trai phiéu

I
|
I
< |
= Xep hang doanh nghiép
= Pao tao :

|
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Head Office

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

Tel: (84-24) 3562 6962

Email: info@fiingroup.vn

FiinGroup

ENLIGHTEN THE MARKET

Ho Chi Minh City Branch

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

Tel: (84-28) 3933 3586

Email: info@fiingroup.vn




