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@ 2021 Théng bao Ban quyén ctia Cong ty Cé phan FiinGroup

Ban quyén da duoc dang ky. Tat ca cac thdng tin va sé liéu trong B&o c&o nay la tai sén thudc ban quyén cta FiinGroup, va do dé khdng thé toan bé hodc mét phén théng tin hodc dir liéu nao cé thé duwoc téi bén,
trich xuét, phan phéi lai hodc ban lai; hodc duwoc stk dung véi bat ky hinh thire ndo du la qua anh chup, ghi chép hodc ghi am lai hodc dwéi bat ky hinh thirc Iuru trik thong tin ndo, dudi bat ky hinh thire nao ma
khéng co sw chédp thuén béng vén ban cuda FiinGroup.
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Kinh g&ri Quy khach hang,

Chuing t6i han hanh gvi @én Quy khach hang Bao céo FiinPro Digest #8 cla
FiinGroup dwoc phat hanh hém nay, ngay 10/6//2021.

Thi trwdng chirng khoan thye sw s6i dong trong hai thang gan day. VN-Index
lan lwot vwot cac ngudng ca vé ky thuat va tam Iy & mirc 1.100 va gan day
nhét |a 1.350 sau khi chirng kién s gia ting manh mé clia dong tién méi nhat
tir nha dau tw ca nhan trong nwéc trong khi khdi ngoai van ban rong manh mé
va lanh dao doanh nghiép day manh ban rong cé phiéu ctia ho ciing nhw théng
qua dy kién phat hanh cb phiéu nham huy dong vén trong bbi canh séi dong
clia TTCK.

Nhiéu y kién glri dén ching t6i dat cau héi vé sw “hop Iy’ hay “phi ly” cia dién
bién hién nay khi cb phiéu nhiéu nganh da tang trwdng rat manh trong thoi
gian qua va gan day nhét 1a ngan hang va chirng khoan. Ching t6i, véi vai tro
la don vi chuyén vé cung cap di¥ liéu va théng tin, mong muébn dwa ra mét goc
nhin dwa trén di¥ li&u nham cung cap thdng tin déc 1ap, khach quan va kip thoi
vé&i mong mubn cé thé hd tro khach hang trong hoat ddng quan ly dau tw va
quan tri danh muc cia minh.

O 4n ban trwéc (FiinPro Digest #7 phat hanh ngay 19/3//2021), s6 liéu cla
chiing tdi da chi ra rang loi nhuan doanh nghiép khang dinh mét chu ky tang
trwdng méi. Trong b&o céo nay, ching téi mudn hd tro quy khach hang c6 mot
g6c nhin xa hon: khéng chi ca ndm 2021 véi s6 liéu cap nhat ma ca trién vong
2022, dya trén céc sb liéu tr ké hoach kinh doanh ctia doanh nghiép va sé liéu
dw béo cla gi¢i phan tich chirng khoan ma ching téi téng hop dworc.

Ciing nhw cac bao cao trwéce, FiinPro Digest #8 tap trung vao phan tich dir liéu
tai chinh @& dwa ra cac nhan dinh va phét hién v&i bang chirng di liéu cu thé
nham cung cép goc nhin doc lap va chuyén sau vé cac van dé liéen quan dén
tai chinh va chirng khoan.
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B&o cdo nay nam trong chudi béo céo phan tich dir liéu nham phuc vu cac khéach
hang thué bao cac hé thong di¥ liéu cta FiinGroup bao gom FiinPro, FiinTrade va
FiinGate cling nhw cac khach hang thué bao dich vu phéan tich khac.

B&o c&o nay duoc soan lap béi nhém Phan tich D liéu thudc khéi dich vu Théng
tin Tai chinh cla FiinGroup. Chuing tdi cam két d&m bao tinh déc 1ap va khach quan
trong viéc dwa ra cac y kién, nhan dinh ciing nhw phan tich vé nganh va ca cac cb
phiéu cu thé qua viéc duy tri mét chinh sach kiém soat chat ché cac mau thuan loi
ich co thé phat sinh trong viéc cung cip dich vu n6i chung va cac phan tich nhan
dinh nai riéng.

Chung t6i hi vong réng bao céo khong chi hé tro gi¢i phan tich chirng khoan cho
céac dinh ché dau tw, nha diu tw c& nhan ma con gitp ich cho cac ngan hang va co
quan quan ly trong viéc dwa ra cac bién phap hoac chinh sach hé trg gidm thiéu
nhirng tac dong cua dich bénh dén cac nganh va linh vwe khac nhau.

Trong b&o céo nay, hau hét di liéu chiing t6i khai thac tr hé thdng co s& di liéu
FiinPro Platform hién dang dwgc cung cap trén thj tredng.

Chng t6i rat mong nhan duoc y kién dong gop va phan hoi ctia Quy khach hang vé
bao cao nay. Quy khach hang muon cé thém théng tin vui Iong lién hé v&i dau moi
dich vu clia chang t6i hoac email t&i info@fiingroup.vn.

Happy Investing!

g%

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

CHUNG KHOAN VIET NAM HIEN BAT HAY RE?

e P/E hién & mirc 18,6x va P/E twong lai (forward) & mirc 17,8x dwa trén dw bao
tang trwdng LNST 20,7% ctia khdi Doanh nghiép phi tai chinh va 23,8% cla cac
ngan hang cho nam 2021 va mirc 33,4% ndi chung cho ca nam 2022.

e Méac du da tang manh gan day, TTCK Viét Nam van c6 mirc dinh gia rat hap dan
vé trung han trong mdi twong quan véi trién vong loi nhuan 2021 va 2022 téi
day. Nhin réng hon, chang t6i cho rang mure dinh gia P/E chwa & mirc qua cao
trong bdi canh tién ré va dw thira cung tién, nhu cau dau tw tang cao clia nguodi
dan nhw clru canh lam giau.

e Nhiéu y kién cho rang thi truéng dang & giai doan bung nd giai doan dau 2007
va sau doé budc vao giai doan khiing hodng va thodi trao sau d6 dén tan 2015.
Chung t6i c6 ra soat va céac chi sé dinh gia cling nhw bbi canh thj trwéng thi chua
cho thay diéu do ngoai trir cac yéu td “bung nd” vé sy tham gia ctia nha dau tw
ca nhan va dong tién méi.

e Murc dinh gia hién nay cta VN-Index khéng chi dwoc hd tro bdi mire dinh gia
trén co s& twong quan trién vong tang trwdng cao vé lgi nhuan ma con vé quy
mo va do sau cuda thi trrdng ma con thap hon rat nhiéu so véi giai doan 2007 khi
ma & thdi diém do P/E & mirc 31,4x va P/B |én t&i 8,9x tai thoi diém cudi Q1-
2007. Riéng cb phiéu ngan hang ltc d6 véi 2 ngan hang niém yét, cé dinh gia
P/E chi & mc 21x nhwng P/B 1é€n t&i 9,6x trong khi hién nay 27 ngan hang niém
yét tai thoi diém hién tai co P/E chi 15,5x va P/B & mirc 2,6x. So sanh nay cé
phan khap khiéng nhwng ching tdi mudn chi ra réng thi trwéng chwa & mire dinh
gia qua phi ly nhw cach day 15 nam.

e Trong twong quan véi cac thi trudng cd mai ndi va can bién trong khu vue, VN-
Index dwoc dinh gia hdp din hon vé mat dinh gia loi nhuan méc du cé dat hon &
goc dd twong quan vai gia tri sd sach.
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NGANH NAO CON DU BIA VE TIEM NANG DINH GIA?

e Méac du VN-Index da tdng manh trong mét thang qua nhwng ching téi van nhan thay
mot s6 nganh con dw dia tang gia néu dwa trén tiém néng dinh gia bao gdm Bao hiém,
B4t dong san va Ban 18.

Bao hiém: Cb phiéu nganh Bao hiém da giam 3,0% ké tlr dadu nam nay va chi
tang 27,2% trong vong 1 nam qua cho du day la nganh cé lgi nhuan nam 2020
tang trwdng tét (+25%) bat chap anh hwéng cta dich Covid-19. Pinh gia P/B cla
nganh dang & murc 1,5x, twong dwong véi P/B forward 2021 nhwng thap hon so
vOi mirc trung binh 3 nam (2,2x).

B4t dong san: Bat dong san dan cw dwoc dw béo tiép tuc ting trudng an twong
nam 2021 va 2022. C6 phiéu BDS d3 ting 26,6% ké tlr ddu ndm, nhwng dinh gia
chung ctia nganh BDS van kha h4p dan. Hé sb dinh gia P/E cGa nganh nam 2021
duwoc dw bao & mirc 20,4x, thAp hon so véi mire trung binh 3 ndm (24,8x) va mwrc
dinh gia hién tai (22,2x). Hién P/B nganh dang & mirc 3,2x, thap hon so véi me
trung binh 3 nam (5,7x).

Ban 1&: Gia cb phiéu Ban & da tang 22,8% tlr ddu ndm 2021. N&m 2021, dv kién
doanh thu tang trudng 16,1% va LNST ting 32,2%. C6 phiéu nganh Ban I& hién
c6 dinh gia P/E & mirc 17,9, van hap dan néu so véi trién vong tang trudng loi
nhuan 2021 du da cao hon so v&i mac trung binh 3 nam.

o Motsb nganh da dwoc dinh gia qua cao so voi trién vong lgi nhudn twong lai va ca binh
quan mat bang dinh gia ba nam qua nhw Céng nghé Théng tin, Dau khi, Hoa chét,
Hang & Dich vu Céng nghiép va Du lich & Giai tri.



Diém nhan chinh (tiép theo)

CHAT LUQONG TANG TRUONG CUA KHOI DOANH NGHIEP RA SAO?

e LNST cla khéi doanh nghiép phi tai chinh tang t&i 140,6% trong Q1-2021 so
v&i cung ky ndm ngoai (trong mét bang thap do anh hwéng cua dich Covid-19).

e Diém dang lwu y 1a so v&i quy lién ké thi Doanh thu gidm 9,8% va LNST gidm
23,5%. Mét phan do yéu t& mua vu nhung ciing la yéu té quy khach hang nén
theo ddi tiép tuc trong quy 2 nay va cac quy tiép theo.

e DPiém tich cwc 1a cac chi s6 phan anh chat lwong tang trwdng loi nhuan nhw Lo
nhuan truéc thué va 1ai vay (EBIT) va Loi nhuan trwde thué, khiu hao va lai
vay (EBITDA) tang lan lwot 62,2% va 23,9% trong Q1-2021 so véi cing ky. Day
la quy dAu tién tang trwdng dbi véi EBIT va EBITDA ké tir khi dich Covid-19
bung phat & Viét Nam (dau thang 3/2020).

e Biéu nay cho thay hoat dong kinh doanh cbt I6i clia doanh nghiép da hdi phuc
va dong gop phan I6n vao murc tang trwdng manh mé cda lgi nhuan ké toan,
thay vi dén tir thu nhap tai chinh nhw cac quy trwédc day.

RIENG CO PHIEU NGAN HANG TRIEN VONG RA SAO?

e Cb phiéu ngan hang néi chung tang 34,4% tr ddu ndm 2021 va nhiéu cb phiéu
da ting gép déi trong vong 3 thang qua trén nén dy béo tang trwéng LNST
23,8% trong nam 2021. V&i méat bang gia nay, ¢d phiéu ngan hang dang duoc
dinh gia & mwrc 2,5x Gia tri S sach va 17,1x loi nhuan dw bao ca nam 2021.

* Nhin ra hon 2022 thi cac ngan hang va gi¢i phan tich van duy tri dw bao tang
trwdng cao v&i LNST & mirc 33,8% cua 12 ngan hang dwgc gi¢i phan tich dy
b&o trong hai thang gan day ma chung t6i cé div liéu. Sé liéu nay c6 I& |a cao
b4t ng®» véi nhidu nha dau tw. Chang tdi cé chi ra mot sd yéu td can theo doi
trong b&o cao nay do tinh nhay cadm vé lgi nhuan clia cac ngan hang véi nhiéu
yéu t6 vi mé va chinh sach lién quan.

FiinGroup
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HIEU QUA HOAT BONG NGANH NGAN HANG

Loi nhuan cla nganh ngan hang tang trwdng rét tot bat chap Covid-19. Téng thu nhap
hoat dong Q1-2021 tang 28,4% so v&i cung ky nam trwéc mac du cé giam nhe 1,2% so
vOi Q4-2020 nho tang trwdng ca thu nhap lai thuan va thu nhap dich vy (thanh toan va
ban chéo bao hiém)..

No xau (NPL) va No can cha y (SML) bat diu tdng so véi quy trwdc va hién & mirc
twong tng 1,41% va 1,12% vao cubi Q1-2020.

Tuy nhién, van dé la tin dung ca nhan, thwdng Ia nguén thu tin dung Ién va déng gép
I&n vao NIM ctia cac ngan hang trong thoi gian qua, da cé d4u hiéu chivng lai va chi
ngang bang v&i tin dung doanh nghiép.

Mot sé v kién cho rang nganh ngan hang tiém an rai ro khi loi nhuan va chét lwong no
chwa dwoc phan anh dung thuc chat do anh hwéng ctia Théng tw 01 va sau nay la
Théng tw 03 (stra d6i Thong tw 01), ching téi danh gia rdi ro dé khéng dang lo ngai véi
céac ly do chinh:

—  Duw no cho vay ca nhan clia cac ngan hang chiém ty trong Ién, dan dén rdi ro tin
dung dwoc phan tan, méc du dich bénh cé thé 1am anh hwdng dén thu nhap cda
mot bd phan khach hang nhét dinh. Hon niva, cac nganh bi anh huédng nang né
b&i dich Covid-19 déu cé ty trong nhé trong tdng co’ ciu dw no theo nganh.

—  Sau khi tdng manh trong Q4-2020, ty I& dw phong rui ro trén no' xau va no can
cha y tiép tuc tang. Nhw vay, cac ngan hang da manh tay hon trong viéc trich lap
dé chuén bj bd dém I&n hon dw phong rii ro ¢ thé xay ra. Mat khac, mot phan
quy trich lap cé thé dwoc hoan nhap, goép phan vao loi nhuan twong lai.

—  Hiéu qua hoat ddng ctia nganh ngan hang tiép tuc dwoc cai thién cung véi qua
trinh chuyén ddi s6 manh mé. Ty I& chi phi hoat ddng trén thu nhap (CIR) lién tuc
gidm qua cac ndm va tiép tuc gidm xudng mere thap ky luc trong Q1-2021.



Diém nhan chinh (tiép theo)

CO PHIEU CHU'NG KHOAN CON HAP DAN KHONG?

FiinGroup

Cb phiéu ctia cac CTCK niém yét da ting 58,8% ké tlr dau nam, cho thay trién vong
loi nhuan ctia ndm 2021 (dw béo tang 21%) da dwoc phan anh vao gia cb phiéu va
dwa cb phiéu chirng khoan Ién mot mét bang dinh gia méi (P/B & mire 2,1x, cao hon
gan gép déi so va&i P/B trung binh 3 nam & muc 1,2x).

Tuy nhién, nhin xa hon vé nganh nay thi ching t6i van cho rang ¢ phiéu chirng
khoan c6 thé duy tri dwoc strc hdp dan do P/B twong lai (forward) 2021 hién & mirc
1,4x v&i mirc tang trwdng loi nhuan kha quan trong nam 2021 nay. Chung toi c6
khao séat so bd thi ké hoach ndm 2021 dwoc mot sé cong ty chivng khoan 1&n xay
dwng dwa trén gia dinh thanh khoan binh quan ngay & mirc thap hon kha nhiéu so
véi mirc xung quanh 20 ngan ty ddng/ phién nhw hién nay.

Viéc tang gia cb phiéu chirng khoan trong thdi gian qua chd yéu dién ra & cac cong
ty nhd va tang bang lan ké tir ddu ndm dén nay trong khi nhém c¢b phiéu I&n hon bao
gdm SSI, VCI, HCM nham trong top thi phan va cé nén tang co ban tét van c6 mirc
tang gia thap hon so vé&i mat bang chung.

Theo chidng t6i, sw hap dan ctia nhém cé phiéu chirng khoan van dwoc duy tri hodc
cai thién hon niva néu cac CTCK thwc hién thanh céng cac dot phat hanh huy déng

vén cb phan va qua d6 tang quy md vén cho vay margin ciing nhw tiép tuc hwéng loi
tlr quy mo thanh khoan cuia thi trwong hién nay.

Chung t6i cho rang cac cd phiéu cé ty 1& déng gop thu nhap tir hoat ddng moi giGi
cao, nang lwc vén du Ién dé gia tdng dw no' va lgi nhuan tir cho vay ky quy va mirc
dinh gia twong lai thAp hon dang ké so véi mire dinh gid gan nhét sé l1a cac ¢b phiéu
c6 dv dia tang trwdng trong nira cudi 2021 nay va tham chi cac nam tiép theo. Trén
co s& do, ching téi cho rang HCM, SSI va VND van c6 tiém nang vé dinh gia dé
dwoc thi trwdng cha y (xem chi tiét Trang 28).
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RUI RO NAO CAN THEO DOI?

RUi ro v&i thi triedng chirng khodn thi c6 rat nhiéu ma ching t6i khéng thé dé cap hét
trong khudn khd clia chi dé cia bao cdo nay. Riéng trong mdi twong quan véi trién vong
loi nhuan thi chung téi mudn lwu y nha dau tw hai rdi ro chinh sau:

Rui ro pha loang: Viéc tang vdn va phat hanh ctia cac DNNY hién 1én t&i 102,6
nghin ty ddng cho c& nam 2021 (bao gdm ca da va dw kién thwc hién). Viéc phat
hanh nay sé& lam cho yéu t6 rii ro pha lodng téng cao. Cu thé Ia viéc tang s6 lwong
ngudn cung cb phiéu do phat hanh sé lam ting sb c6 phiéu lwu hanh trong khi loi
nhuan tao ra tlr nguén vén d6 chwa ting kip twong trng sau ngay chbt quyén. Diéu
nay sé& dan dén lam gidm tinh hap dan cla céac chi sé dinh gia theo loi nhuan cla cac
doanh nghiép phat hanh trong ngan han. Yéu tb nay rat dang theo déi nhw cac ban
tin chuing t6i da cap nhat cho khach hang béi trong bdi cdnh cac cé déng ndi bd cé xu
hwéng ban ra cb phiéu manh thi ngudn cung cé phiéu tang 1én. Viéc hap thu dong
tién nay ra sao b&i cac nha dau tw ca nhan sé 1a yéu t6 rdi ro dén xu hwéng chung
cua thi tredng ma theo ching t6i quy khach hang can theo ddi chung va véi tirng ¢
phiéu cu thé ma quy khach hang quan tam.

Mat bang dinh gia chung lé thudc vao trién vong leii nhuan ngan hang: Céc
ngan hang déng gop t6i 43% co ciu loi nhuan nam 2021 toan thj trwéng trong cac
tinh toan vé dinh gia trong twong lai va danh gia tinh hap dan néi chung. Cau chuyén
tang trwdng loi nhuan cia ngan hang cé dd tin cay thap hon so véi khdi phi tai chinh
do kha nang thay ddi ctia cac quy dinh phap ly lién quan dén trich Iap dw phong, do
nhay cao hon véi cac yéu td vi md nhw mat bang 1ai suét, va kha nang tiép tuc duy tri
tang trwdng loi nhuan tr hoat dong dich vu nhét 14 ban chéo bao hiém sé I yéu t6
quan trong dé nha dau tw can theo ddi va danh gia anh hwéng dén tam ly thij trudong
ndi chung va dén céac chi s nén tang nay cla thi truong.
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Mdac du da tdng manh gan ddy, TTCK Viét Nam van c6 mdee dinh gia hap dan

Biéu do6 1: Chi sé dinh gia P/E ctia VN-Index 10 nam qua, 2011 - 2021
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Nguén: FiinPro Platform
Ghi chi: D@ liéu duoc cép nhat dén ngay 4/6/2021

Chi sé PEG (Price/Earnings-to-Growth) trong xem xét dinh gia cé phiéu:

e Khidanh gia mot cd phiéu hay mot thj truerng cé dinh gia dét hay ré thi cé nhiéu phwong phap, nhwng
phd bién cho thj trdng nhéat van la so sanh twong ddng (véi ¢d phiéu cling nganh, hodc trong trudng
hop nay 1a cac TTCK Khu vuc) hodc danh gia trong twong quan véi tang trwdng loi nhuan qua chi sb
PEG (Price/Earnings-to-Growth). Tang trwdng lgi nhuan & day tinh la don vi %. Khi PEG < 1 thi thi
trweong dwoc xem 13 "ré" hay néi cach khac 13 hdp dan vé dinh gia. Con PEG > 1 thi ngwoc lai la "dat"!

e Vidumotcd phiéu véi P/E & mirc 50x thi phai ky vong cd phiéu nay tang trwdng thu nhap trén cb
phiéu (EPS) trén 50% nam t&i thi méi coi 1a hdp dan (PEG = 50/50 = 1)! Con P/E ctia né 10x thoi
nhung EPS ting c6 5% thi PEG la 2x (10 chia cho 5) thi lai van la dé&t.
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So vé&i lich str dinh gia 10 nam qua:

e VN-Index hién duoc dinh gia P/E & mirc 18,6x loi nhuan trwot 4 quy gan nhat dén hét
quy 1 nam 2021 va P/B & mic 2,8x. Mac du VN-Index da pha ngwéng 1.100 vao
31/12/2020 va gan day la 1.350 vao ngay 3/6/2021 nhwng xét trén chiéu dai lich st 10
nam qua, day la mdc dinh gia van chwa quéa cao so vai trung binh 1 14n dé léch chuan
clia chi sb dinh gia nay trong vong 10 ndm qua (xem Biéu dé 1).

So véi lgi nhuan dw bao ca nam 2021:

* Ngoai ra, chung t6i tinh toan P/E forward/dy bao (dwa trén vdn hoa hién nay va chia
cho lgi nhuan ca nam 2021) thi P/E forward & mc 17,8x va P/B & mic 2,1x. Tinh
toan nay dwa trén sb liéu dy bao loi nhuan sau thué ctia Doanh nghiép dy kién téng
20,7% va khdi Ngan hang thi 23,8%. Chung téi chwa xem xét yéu tb pha loéng loi
nhuan trén c6 phiéu do anh hwéng cta viéc phat hanh vén méi ctia doanh nghiép
trong 2021.

e Vi sb lieu dw bao nay, PEG (chi sbé danh gia twong quan gitra P/E hién tai cla thi
trwdng va tang trwdng loi nhuan nam tiép theo) ciing & mirc dwoc xem la kha hap
dan. Vé&i P/E = 18,6 (xem Biéu d6 1) va sb liéu tang trwédng loi nhuan sau thué ndm
2021 & mrc 20,7% thi PEG cltia VN-Index hién & mic 18,6/20,7 = 0,89.

So vé&i cac kénh tai san khac:

e Nhuw chung t6i da thyc hién so sanh trong cac 4n ban Digest truwéc, loi tirc (Earnings
Yield) binh quan cla VN-Index hién nay dang & muic 5,4% (tinh ngwoc cia hé sbé P/E
= 1/18,6). Pay la m&rc cao hon rat nhiéu so véi 1ai suét trai phiéu chinh phi nhwng &
murc kha twong dong véi lai suét giri tiét kiém ky han 12 thang. DT nhién, mdc loi tirc
nay thap hon kha nhiéu so v&i |ai suat danh nghia khi dau tw vao trai phiéu doanh
nghiép (khodng 9-12%) va cac san pham thu nhap cb dinh cla cac td chirc tin dung
nhw ching chi tién glri (& mirc 8-10%) v&i cung ky han.



Trong ca twong quan véi trién vong loii nhudn ndm sau 2022

Bang 1: Chi sé dinh gia VN-Index hién nay so v&i thoi diém “bung né” TTCK

nam 2007

VN-Index (cao nhat) ‘ 1,170.67 1,374.05 DNNY va theo d9, tang trwdng LNST dwoc wéc tinh & mire 33,4%. Day 1a mic tang
P/E fan 3.4 18.6 trwdng rat cao va theo ching t6i 1a kha ngac nhién dbi véi cac nha dau tw dai chang.
P/B o fan . 8.9 2.8 Xem chi tiét Trang 18 cla b&o céo nay.

GT von hoa nghin ty VND 360 5,097

% GDP % 43% 81% e Theo d6, néu str dung tang trwdng loi nhuan 33,4% clda nam 2022 thi PEG cla VN-
SLDNNY ] 140 397 Index s& & mirc 0,56x (P/E = 18,6x va LNST nam 2022 téng & murc 33,4%). D

KL c0 phieu niém yet ty CP 2.9 103.8 nhién, tinh todn nay véi gia dinh chiing ta chwa tinh anh hwéng ctia pha loang cd
GTGD binh quan/ngay ty VNP 1,174.0 18,015.0 phiéu nhu d4 cong bé phét hanh trong 2021

SL tai khoan chirng khoan nghin TK 349.4 3,200.0 '

Nguén: FiinPro Platform

Q1-2007

Va so vé&i trién vong loi nhuan nam t&i 2022

Chung t6i cling da né lwc tinh toan dw bao tang trwdng loi nhuan ndm 2022 clia cac

Ghi chi: D ligu chi tinh trén san HOSE (c4p nhat dén ngay 4/6/2021)

Néu so vé&i giai doan “bung né” TTCK trwéc 2007 thi sao?:

FiinGroup

Nhiéu y kién cho rang TTCK VN hién nay c6 ddc diém cla giai doan bung nd nam 2007 va sau dé db v& vao dau 2008 va di vao giai doan thodi trao dén tan 2015. Theo chung téi thi
diéu nay co thé hop ly tir géc dd yéu td Cau kéo tir dong tién “do at” db vao thi trwéng va mot tam ly “so nhé tau” ctia nha dau tw ca nhan va td chire.

Tuy nhién, diéu nay theo chuing t6i cé 1& 1a khdng c6 rui ro I1&n nhw vay néu xem xét & hai géc do: moét 13, giai doan 2006-2007 thi thj trwérng dwoc c& dong tién trong nwédc va dong
tién cla khéi ngoai trong khi giai doan hién nay thi chii yéu la dong tién nha dau tw ca nhan trong nwéc trong khi khéi ngoai tiép tuc “x& hang” manh mé. Hai 13, ching t6i cé ra soat lai
céac chi sb dinh gia tai thoi diém cudi Q1-2007 (khi VN-Index giao ddng quanh mirc 1130) thi qua thwe cac chi sé dinh gia luc d6 & murc rat cao so véi giai doan hién nay. Cu thé 1a P/E
ctia VN-Index ltc d6 & mirc 31,4x va P/B & muirc 8,9x v&i chi gan 140 cb phiéu niém yét co téng vdn hoa khodng 364 nghin ty ddng va thanh khodn hang ngay binh quan 1,2 nghin ty
ddng. Hién nay do rong cla thj trwdng da tang gap khoang 17 Ian vé thanh khoan, 14 1an vé& vén héa va 9 lan vé sb lwong tai khoan chirng khoan trong khi mre dinh gia & mirc thap

va hop ly hon nhiéu lan.

Riéng cb phiéu ngan hang lic d6 véi 2 ngan hang niém yét, cé dinh gia P/E chi & mrc 21x nhwng P/B & mdrc Ién t&i 9,6x. Trong khi hién nay 27 ngan hang niém yét tai thoi diém hién
tai co P/E chi 15,5x va P/B & mtrc 2,6x.

Financial Information - Business Information - Market Research - Credit Ratings
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Va so véi twong quan cac nwéce trong khu vwe. Tuy nhién, rdi ro ddo chiéu can phai theo dbi

Biéu do6 2: Chi sé dinh gia VN-Index so v&i mét sé nwéc khu v
=P/E OP/B oo .

35 3.0

30
25 o | I e 20
20 | — | @
15 i 186 i
10 1.0
; I 1B

0.0

0
Indonesia  Thailand  Philippines MSCI Vietnam MSCI Malaysia
Emerging Frontier
Markets | Markets

Ngubén: FiinPro Platform, Bloomberg
Ghi cha: Di¥ liéu dwoc cap nhat dén ngay 4/6/2021; MSCI Emerging Markets va Frontier
Markets dwoc cap nhét dén ngay 31/5/2021

___________

Biéu do6 3: GT huy déng vén c6 phan nam 2021 (dw kién)

== GT huy dong (da thuc hién) GT huy dong (dw kién) =% vén hoa thj trudng

120 2%
1.7%
a 100 0 o
Z 1.5% - 2% §
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£ =
5 * =
Z 60 - 82.3 1% 2
< <& c
5 Q
= 40 o\o
2 1%
[oN
— 20
0 0%
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Nguén: FiinPro Platform
Ghi chu: S6 liéu chi tinh dén céc dot phat hanh lam tang vén cht sé hitu, khong tinh dén
nhiing dot phat hanh pha lodng ¢é phiéu

FiinGroup

2021F

Financial Information - Business Information - Market Research - Credit Ratings

Va so véi cac nwéc trong khu vie thi thé nao?:

Vé&i mirc P/E 18,6x va PB 2,8x thi VN-Index hién dang dwoc giao dich thap hon trong
twong quan véi loi nhuan nhwng cao hon dang ké trong twong quan véi gia tri sd sach
so vOi cac thi trwdng trong khu vye.

Diém dang Iwu vy 13 rat it thi trwong trong khu vue cé thé cé dwoc dw bao trién vong ting
trwdng loi nhuan 20,6% ca ndm 2021 va 33,4% trong ndm 2022. Piéu nay c6 |é da lam
lén sw khac biét cho cau chuyén ctia Viét Nam va 1a chi sé c6 mirc tang I&n nhét tir dau
nam 2021 so vé&i cac thi trudng mai ndi.

TUY NHIEN YEU TO RUI RO NAO CAN THEO DOI?

Nhém Ngan hang déng gop téi 43% co cAu loi nhuan ndm 2021 toan thij truéng. Trong
khi cau chuyén tang trwéng loi nhuan cla khdi phi ngan hang, theo chuing t6i, c6 do
chéc chén cao hon trong béi canh hién nay. Do do, viéc theo ddi Q2-2021 va cac thay
ddi chinh sach lién quan cé anh hwdng nhw 1ai suét huy dong, ty 1é trich Iap dw phong
no xau, kha nang tiép tuc duy tri tdng trwdng loi nhuan tir hoat déng dich vu ciing nhw
hoat ddng phéat hanh pha lodng sé la yéu té quan trong dé nha dau tw can theo déi va
danh gia anh hwéng dén tam ly thj treng ndi chung va dén cac chi sé nén tang nay
cua thj trwong.

Hon niva, mac du lgi nhuan sau thué dwoc dy bao la tang trvdng voi tdc do cao nhw
vay trong ndm 2021 va ca dy bao ndm 2022, yéu té rdi ro pha lodng ciing kha I&n. Tire
la trong thoi gian t6i, sb lwong cb phiéu maéi phat hanh sé tang I&n trong khi nguén vén
huy déng trong nam nay cla doanh nghiép sé& gép phan dem lai lgi nhuan trong cac
nam tiép theo. Do d4, cac chi s6 vé dinh gia va |ai co ban trén cb phiéu sé cé mirc ting
trwdng thap hon. Vi du trong khi loi nhuan sau thué nam 2021 cta khdi doanh nghiép
phi tai chinh dwoc dw bao tang trwdng 20,7% nhwng 1ai co ban trén cd phiéu (EPS)
dwoc chung t6i tinh toan chi dw kién tang trwdng & mac 10,1%.
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Vay nganh nao c6 dinh gia hap dan?

Biéu do6 4: Nganh nao sé con dw dia tang gia trong thi gian t&i?

EP/E (TTM) AP/E trung binh 3 nam ©P/E forward (2021)

mP/B (TTM) AP/B (3-yravg) € P/B fwd (2021)
30.0 2.5
15OIIIIII IIA 1'5
- 0.5

Bt Tai Banlé@ CNTT Hang Thuc Xay Duwoc Otdva Truydn Vién Hang &Tién ich Hoéa Dau khi Du lich Ngan hang Béo hiém Chtrng khoan

déng nguyén CN& pham dwng phdm phu théng théng Dich vu chéat va Giai

san Co ban Gia vado va Vat tung CN tri

dung uodng liéu

Nguén: FiinPro Platform. Ghi chi: Sé liéu ctia 1021/1677 doanh nghiép phi tai chinh, chiém 92% vén héa

Chuing tdi dinh nghia nganh con dw dia tang gia la nganh ma gia cé phiéu da tdng nhung van
chwa phan &nh toan bd vao gia chirng khoan. Diéu nay thé hién qua viéc so sanh gitra chi sb P/E
twong lai (forward) va P/E hién tai cling nhw binh quan cta 3 ndm qua. Riéng khdi nganh tai
chinh thi chang t6i st dung chi sé6 P/B trong danh gia nay.

e Bao hiém: C6 phiéu nganh Béo hiém da giam 3,0% ké tir d4u ndm nay va chi tang 27,2%
trong vong 1 ndm qua cho du day la nganh c6 lgi nhuan nam 2020 ting trwédng tt (+25%)
bat chap anh hwéng cua dich Covid-19. Binh gia P/B ctia nganh dang & mirc 1,5x, twong
dwong véi P/B forward 2021 nhwng thp hon so véi mie trung binh 3 ndm (2,2x). Xu hwéng
|3i suét tang tré lai trong nira cudi ndm 2021 1a yéu tb tac dong dén loi nhuan ciia nganh vi
phan I&n danh muc dau tw ctia ho la tai san nhay cdm véi lai suat (70%-80% la tién gii).
Ngoai ra, cAu chuyén vé thoai vdn nha nuéc tai cac doanh nghiép dau nganh Bao hiém (bao
gbébm BVH, BMI, MIG) c6 thé la yéu tb xuc tac cho cb phiéu nganh Bao hiém.

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

Bat dong san: Chi s gia nhém cé phiéu BDS da tang 26,6% ké tir dau nam, nhung
dinh gia chung ctia nganh BDS van kha hap dan. Hé sé dinh gia P/E ctia nganh nam
2021 dwoc dw bdo & muirc 20,4x, thAp hon so v&i mire trung binh 3 ndm (24,8x) va
murc dinh gia hién tai (22,2x). Hién P/B nganh dang & murc 3,2x, thép hon so v&i
murc trung binh 3 nam (5,7x).

Ban 1&: Gia cb phiéu Ban I& da tang 22,8% tir d4u ndm 2021. N&m 2021, dw kién
doanh thu tang trwdng 16,1% va LNST téng 32,2%. Trong quy 1, vé co ban doanh
sb ban hang chwa c6 sw birt pha manh, tuy nhién LNST ting manh (+36,5% YoY)
nh& bién lgi nhuan cai thién. Cé phiéu nganh Ban 18 hién cé dinh gia P/E & mlc
17,9x, van hap dan néu so véi trién vong tang trwdng loi nhuan 2021 du da cao hon
S0 v&i mure trung binh 3 nam.
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Nhém doanh nghiép niém yét phi tai chinh dwbéo tdng trwéng loi nhuan sau thué 20,7% nam 2021

Biéu doé 5: Dw bao Tiang trwéng Lol nhuan Doanh nghiép nam 2021

s Tang trwdng EPS o==Tang trwdng LNST

30% T E

20% “

<
0% >

1

1

1

1

1

1

1

1

1

1

1

1

3 1

] '
|

-10% i
1

1

-20% H
1

1

1

1

1

1

1

-30%
2017 2018 2019 2020

Ngudn: FiinPro Platform
Ghi chu: Sé liéu ctia 1021/1677 doanh nghiép phi tai chinh, chiém 92% vén héa

Biéu do6 6: Chi s6 Dinh gia khéi Doanh nghiép nam 2021

m P/B o PJIE

] ]
25.0 216 ! 4.0
19.3 P 18.8 i 20.1 i 35
20.0 * 16.7 16.2 ot 7
© i i 3.0
15.0 ’ ] !
! 125
10.0 ! !
i ! 2.0
] ]
50 : ' 15
] ]
- i 1.0
2017 2018 2019 2020 2021 (TTM)! 2021F |
] ]

Nguén: FiinPro Platform
Ghi ch: TTM = Trailing Twelve Months. Sé liéu ciia 1021/1677 doanh nghiép phi tai chinh, chiém
92% vén hoa
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LNST cua cac doanh nghiép phi tai chinh nam 2021 dwoc bédo tang triweéng & mirc
20,7% so vé&i 2020

Khéac véi giai doan phuc hdi trwdce, tdng trwdng loi nhuan nam nay duoc hé tro boi ca
tang trwdng cta doanh thu & mc 17,8% va sy cai thién vé bién Io’i’ nhuan & hau hét
cac nganh I&n nhw Tai nguyén Co ban va Bat dong san (xem chi tiét Trang 23 va 24).

Diém lwu y Ia do dich Covid-19 tai bung phat khién mét s6 doanh nghiép dau nganh
(bao gdm GAS, PLX, POW, VNM, VJC, VRE) van dwa ra ké hoach kinh doanh than
trong cho nam 2021, trong dé doanh thu muc tiéu thp hon so véi dw bao cach day
gan 2 thang clia gi¢i phan tich va ké hoach trwéc dé ctia doanh nghiép. Do do, yéu td
dich bénh va cac bién phap chinh sach lién quan van sé anh hudng I&n dén dy bao
nay clia chung toi.

Sé6 liéu nay dwoc chang tdi tinh toan dwa trén sé liéu vé ké hoach kinh doanh da
thdng qua tai cac dai hdi cb6 dong ctiia 1021 doanh nghiép (trén tbng sb 1677 DNNY,
chiém 92% tdéng vén hoa cua khéi Phi tai chinh).

So vo&i két qué‘du bao trong Bao céo FiinPro Digest #7 phat hanh ngay 19/3/2021, két
qua cap nhat lan nay co6 sw gidm nhe (trwdc dé chung toi dw bao doanh thu tang
trwdng 20,7% va LNST tang 23,2%).

Téang trweong lei nhuan tét trong Q1-2021 da gilp cai thign dinh gia cua khoi c6
phieéu doanh nghiép phi tai chinh

Sy hoi phuc manh mé vé loi nhuan doanh nghiép trong quy 1 (+140,2% YoY) gilp
dwa dinh gia P/E trvot 12 thang cta khoi Phi tai chinh vé hap dan (18,8x) so voi thoi
diém cudi ndm 2020 (21,6x)

Tuy nhién, ching toi mudn Iwu y 1 trién vong loi nhuan 2021 da phan anh vao gié co
phiéu trong thoi gian gan day cla rat nhiéu cac ¢b phiéu Ién dau nganh Bat déng san,
Tai nguyén Co ban va Céng nghé Théng tin va Chirng khoan.

Chung t6i wéc tinh P/E forward 2021 cla khdi Phi tai chinh dat 20,1x (hién & muirc
18,8x) va P/B forward (dw bao) dat 2,2x (hién & muirc 2,5x).
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Phan Ién cac nganh c6 loi nhuén 2021 dw kién TANG TOC véi chat lwong tang trwedng dan cai thién

Biéu d6 7: Panh gia Tang trwéng Loi nhuan theo nganh nam 2021

B Tang trwdng LNST (2021) ©Té&ng trwéng DT thuan (2021)
140% 740.8%
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Daukhi Truyén Banlé Tai Hang& CNTT Vién Hangcd Thuc Dugc  Xay Du lich Batdéng O to va Hoa chét Tién ich
thdng nguyén Dich vu théng nhan & phamva pham dung va va Gidi sadn phutung
Coban CN Gia  dd udng Vat liéu tri

Nguén: FiinPro Platform ) . dung
Ghi ch(: Sé liéu cta 1021/1677 doanh nghiép phi tai chinh, chiém 92% vén hoa

Nhém TANG TOC: Nhém DUY TRI:

e DAu khi: Tang trwdng LNST (dw kién +740,8%) dén tlr nhém “ha ngudn” bao gdbm BSR, PLX, OIL, trong d6 BSR da hoan thanh 213% ké ° Bat dong san: Trién vong tich cyc
hoach lgi nhuan nam trong quy 1, nhwng can lwu ¥ ring BSR ciing nhw nhidu doanh nghiép Dau khi khac dang dwa ra ké hoach kinh hon nam 2020, véi nhiéu doanh
doanh 2021 dwa trén gia dinh gia dau binh quan & murc 45 USD/thling, thap hon rat nhidu so véi gia dau Brent hién tai (70 USD/thing. nghiép (VHM, NVL, PDR, NLG, AGG)
Trong khi do, phan 16n doanh nghiép thudc nhém “trung ngudn” dwa ra ké hoach loi nhuan giam manh trong bdi canh hoat ddng khai thac & day manh ban giao nhiéu dw an
dau khi tai khu viec Chau A chwa dwoc day manh du gia dau tang. cting nhu ghi nhan doanh s6 ban

ra e A LA 1 A a e % . e n . - y R o s hang kha quan nh& “séng dau co”

e Ban lé: Cai thién bién Igi nhuan gdp nh& t0|_ wu chudi cung ung va chi phi hoat déng dg’cyc ky vc_)\ng giap L'NST ,nam,2021 E:ua MWG tan_g tot BDS, nhwng LNST nam 2021 du kién
hfm’n dcianh thu (2,1’%% VS. 1?,2%). 'Al'rongxlfhl'c'.:’c'), DGVY du\klén LNST' +122f%3 nhugg kAé hoa(ih nay crlu’a tlgh dé_n cac kh?an t_hu nhép gia tang thap hon so véi toc do tang
tang néu DGW ky két hgp dong phan phoi véi 2-3 nhén hang ICT méi va phén phoi déc quyén cac san pham gia dung cua Xiaomi. trwéng kép hang nam giai doan

* Hang Ca nhan & Gia dung: Nhém May mac c6 LNST dw kién ting 12,6% (chl yéu dén ttr nhém dau nganh nhw VGT, TNG, MSH, TCM, 2016-2020 (22,4% vs. 24,7%);

STK) nhd hwéng loi tir nhu cAu hdi phuc tai cac thi triedng xuat khau chinh, tiép theo 1a Hang ca nhan (+6,9%) du dai dién I&n nhat |a PNJ
dw kién LNST tang 15%.
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Khéi ngan hang dw kién tang trwwéng 23,8% LNST ndm 2021

Biéu do6 8: Dw bao Tang trwéng Lori nhuan khéi Ngan hang nam 2021

== Tang trwdng EPS (YoY) &==Tang trwdng LNST (YoY)
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Nguén: FiinPro Platform Lo g
Ghi ch: Sé liéu cta 27/27 Ngén hang niém yét
Biéu do6 9: Dw bao Dinh gia c6 phiéu Ngan hang nam 2021
mP/B-Nganhang o .
| !
1 ]
1 ]
1 ]
1 ]
1 ]
1 ]
1 ]
' i
]
Avg P/B (5 nam): 1.63x i !
i : :
1 ]
1 ]
1 ]
1 ]
1 ]
H 1
! i
2017 2018 2019 2020 2021 (TTM) | 2021F i

Nguén: FiinPro Platform
Ghi cht: Sé liéu cda 26/27 ngan hang niém yét, chiém gén 100% vén héa nganh
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Khéi ngan hang ciing dw b&o c6 két qua loi nhuan sau thué tang trwéng 23,8% trong nam
2021:

S0 liéu trén duoc tinh toan tir tt ca 27 ngan hang niém yét va chiing toi van chirng kién sy burt
tbc clia khdi ngan hang tw nhan bao gdm TCB (+25,9%), VPB (+27,9%), MBB (+22,7%), HDB
(25,3%), va TPB (+32,2%).

Céc yéu t6 hd tro' tang trwdng bao gom (i) NIM duy tri & mirc cao, (i) ddy manh cho vay sau khi
tang quy mé von chd, (iii) ap Iwc trich lap dw phong rui ro tin dung khéng I&n nhé Théng tw 03 va
(iv) thu nhap tr hoat déng dich vu dang khéng ngirng tang trwdng cao.

Thuc té két thiic Q1-2021, cac ngan hang da thwc hién 1/3 ké hoach loi nhuan nam, cho thay
kha nang cao ho c6 thé hoan thanh vwot mirc ké hoach. Dang chi y cé VietinBank (CTG) da
hoan thanh gan 50% LNST dy kién c& ndm, tuy nhién CTG dwa ra ké hoach lgi nhuan thp hon
2,3% so v&i nam 2020.

Vay cé phiéu ngan hang con hap dan?

Biém dang lu y Ia chi s6 gia c6 phiéu Ngan hang tang 34,4% ké tir dau nam, cho thay trién
vong tich cwc da phan nao duoc phan anh vao gia, khién dinh gia co phiéu nhéom nay khéng con
nhiéu hap dan so véi trién vong loi nhuan nam 2021.

Tuwong tw véi viéc danh gia vé tinh hap dan vé dinh gia chung clia ca thi treong cong voi céc rdi
ro t,hay doi chinh sach lién quan dén nganh ngan hang, chang tQi cho rang nha dau tw cén,can
nhac danh gia trién vong ctia ca nam 2022 khi xem xét co héi dau tw dai han nhém c6 phiéu nay.

Hon niva, yéu t6 phat hanh c6 phiéu méot mat co tac dong rat tich cwe & goc do cai thién nang luc
von clia ngan hang, dap trng cac tiéu chuan va quy dinh v& quan trj rdi ro, nhwng diéu nay ciing
tao nén rii ro pha lodng cac chi sb dinh gia va do do, ching téi khuyén nghi khach hang nén
danh gia tirng cb phiéu riéng |1& trong xem xét nay.

Cu thé, trong tbng s6 102,6 nghin ty déng gia tri phat hanh vén méi (bao gdm da thwe hién va dw
kién thwe hién trong ndm 2021) cla toan bd DNNY thi cac ngan hang chiém 21,4% va 1én téi 22
nghin ty ddng. Néu tinh ca hinh thirc phat hanh chia tach, thi tdng khdi lwong ¢b phiéu lwu hanh
binh quan nam 2021 clia cac ngan hang dw kién tang 17,6% so v&i ndm 2020. Pay la ly do khién
EPS clia cac Ngan hang wéc tang 4,6% trong nam nay du LNST dw kién tang 23,8%.

Dwa trén ké hoach Igi nhuan va phat hanh cb phan cla cac ngan hang cho nam 2021, P/B twong lai
nam 2021 clta khdi ngan hang la 2,0x, thap hon so vé&i mire hién tai (2,6x)
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Riéng nhom ¢6é phiéu VN30, LNST dw bao tang 19,0% ndam 2021

Biéu d6 10: Dw b&o Tang trwédng LNST 2021 ctia nhém VN30
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Nguén: FiinPro Platform. Ghi cha: Dw b4o 2021F duwa trén ké hoach 2021 cta ban lanh
dao doanh nghiép hodc du béo ctia giéi phan phan tich trong 2 thang gan day.
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VN30 dang c6 mirc dinh gia hap dan hon dang ké so v&i binh quan cua ca thi trwong:

N&m 2021, LNST ctia nhém VN30 dy kién s& tdng manh t&» mirc thap ky luc trong nam
2020, d kién dat 19,0%. Trong do, khdi doanh nghiép phi tai chinh trong VN30 du kién
LNST t&ng 19,4% YoY con khéi Tai chinh (bao gédm ngan hang, bao hiém va chirng
khoan) & muirc 18,6%.

Cap nhat dw bao 1an nay cua chiing tdi thap hon dang I& so véi dw bao trwde d6 (Béo
céo FiinPro Digest #7, ngay 19/3/2021) do (i) mét s6 doanh nghiép dau nganh nhw VIC,
VNM, GAS, VJC dua ra ké hoach lgi nhuan thap hon so véi dw bao cla giéi phan tich
va (i) nhidu ngan hang quy mé vira va nhé (bao gém TCB, VPB, TPB) dat muc tiéu lgi
nhuan cao hon so v&i dw bao clia gi¢i phan tich trwédc do.

Hién VN30 dwoc dinh gia & mirc 17,1x lgi nhuan 2021 va chi s6 VN30 da tang 36,2% tw
dau nam, khién cho dinh gia hién tai cia nhém VN30 khong con qué hap dan so véi giai
doan trwéc Covid-19 va trién vong nam nay. Tuy nhién, day van la mic thap hon so voi
binh quan ca VN-Index va nhw chang téi da chi ra, trién vong 2022 sé 1a yéu t6 quan
trong dé chi bao vé su hap dan ciia nhém céac ¢ phiéu Ién dau nganh nay.

Theo tinh toan ctia chung t6i, VN30 c6 P/E forward (dw bao) & mrc 17,1x (hién & mic
17,76x) va P/B forward (dw bao) & mirc 2,5x (hién & muirc 3,2x).

Trién vong I nhuén tich cuwec nhung thu nhap tinh trén méi c6 phiéu (EPS) clia nhém
VN30 dv kién tdng kha thap so vé&i tdng trudng LNST (4, 4% vs. 19%) chd yéu do &nh
hwéng cla hoat ddng phat hanh pha lodng va huy déng vén cd phan méi.



Vay trién

vong xa hon, nam 2022 sé ra sao?

Biéu dé 12: Dw b4o Ting trwéng Lol nhuan sau thué nam 2022
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Nguén: FiinPro Platform. Ghi chi: Sé liéu ctia 72/1766 doanh nghiép va Ngan hang niém
yét, chiém 70% vén hda toan thj truong

Biéu d6 13: Dw bao Dinh gia P/E ctia TTCK VN nam 2022
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Dwa trén sé liéu vé dw bao cua gi&i phan tich vé 72 DNNY c6 téng vén héa chiém 70%

toan thj trwé'ng, LNST dw bado nam 2022 dworec ching téi tinh toan & mire 33,4%:

Céc ngan hang van dwoc dw bao véi mirc tang trwdng an twong & marc 33,8% vé
LNST trong khi @6 cac Doanh nghiép phi tai chinh & mirc 33,1%.

D}]’ Iiéu’du’o’c‘: tbng hc_yp dwa trén dy bao cla gi¢i phan tich cho 72/1766 don vi niém
yét, chiem gan 70% von héa toan thi trwdng. Trong do, c6 12/27 ngan hang chiem 85%
von hoa nganh ngan hang va 60/1677 chiem 63% von hoa khoi Doanh nghiép Phi tai
chinh.

Mé&c du quy md mAu chwa I&n nhwng s6 liéu da bao gém cac doanh nghiép dau nganh
va do d6 chiing tdi cho rang vé mat tbng thé, cdc DNNY trén TTCK Viét Nam dang trén
da duy tri tdng trwdng cao va diéu nay theo ching tdi sé tiép tuc hé tro vé mat bang
dinh gia dé VN-Index c6 thé tiép tuc tang diém néu nhuw thi trwdng chwa c6 cac bién
dong bat ngd vé nén tang vi mé ciing nhw ndi tai clia nganh, ddc biét 1a nganh ngan
hang.

LNST khdi doanh nghiép duoc dyw béo sé tang tbc trong ndm 2022 (+33,1%) trén nén
so sanh nhiéu nganh & murc cao.

Bang Iwu y, gidi phan tich ky vong tang tridng nam 2022 tiép tuc dén tir cac doanh
nghiép dau nganh Bat dong san (+19,2%), Tai nguyén Co ban (+22,1%), Cong nghé
Thoéng tin (+31,4%).

Trong khi do, mét s6 nhém nganh bi én‘h hwéng nang né bdi dich Covid-1‘9 nhw Du lich
& Giai tri va Dau khi dwoc dw bao sé hoéi phuc manh mé, véi I:NST tang lan lwot la
114,7% va 153,6%, dwa trén gia dinh dich bénh s&ém dwoc kiém soat trong nam nay.
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Mdc du loi nhudn da hoi phuc rat manh so véi cung ky ndm trwéc nhwng toc dé giam so véi quy lién ké

Biéu dd 14: Téc do tiang trwdng hang quy so v&i cung ky nam trwéc (YoY)
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Ngubén: FiinPro Platform
Ghi chi: Sé liéu cta 929/1677 doanh nghiép phi tai chinh, chiém 95,5% vén hoéa

Biéu do 15: Tang trwéng hang quy so v&i quy lién ké (QoQ)
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Nguén: FiinPro Platform
Ghi cha: Sé liéu cda 1021/1677 doanh nghiép phi tai chinh, chiém 92% vén héa
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So vé&i cung ky nam trwéc, LNST Q1-2021 da tang t&i 140,6%:

Doanh thu thuan céc doanh nghiép tang 8,3% so voi cling ky. Day 1a quy dau tién ké tiv
dau nam 2020 ma doanh thu va lgi nhuan cung téang, danh dau sw kh&i dau ctia mét chu
ky tang trwdng moi.

Loi nhuan sau thué tdng manh (+140,2%) nho (i) bién loi nhuan cai thién & mot sérnganh
mang tinh chu ky nhw Bat dong san va Thép va (ii) nén so sanh cung ky & mc thap.

Tuy nhién, mlrc tang trudng nay kho co thé Ip lai trong quy 2 nay do (i) nén so sanh
cuing ky khéng con & murc thap, (i) gia nguyén vat liéu tang cao trong thdi gian dai sé lam
thu hep bién loi nhuan mét s6 nganh 1&6n (bao gdm Phan bén, San xuét siva, Xay dwng va
Dwoc pham), va (iii) Covid-19 bung phéat khién nganh Du lich & Giai tri cang khé khan
hon.

So v&i quy lién ké trwéc dé da giam nhwng anh hwéng b&i yéu té mua vu:

So v&i Q4-2020, doanh thu va lgi nhuan sau thué khéi doanh nghiép trong quy dau tién
clia 2021 lan lwot gidm 9,8% va 23,5%. Sy gidm tdc nay chi yéu do nhém BDS dan cuw,
Xay dwng, Bién, Thyc phdm, Hang khéng. Trong khi d6, nhém San xuét Stra (v&i dai
dién I&n nhét [a VNM) c6 doanh thu gidm 8,5% nhwng LNST tang 28,5% nhér cét gidm chi
phi ban hang (quang c&o, khuyén mai) va chi phi quan ly.

Chung t6i muén lwu y rang sw sut giam vé doanh thu QoQ nay phan I&n do tac dong cla
yéu to mua vy (nghi Tét kéo dai 10 ngay) va anh hudng cia sy biing phat dich Covid-19
tai mot s6 tinh thanh trong thang 1 va thang 2. Ngoal ra, néu ching ta nhin lai quy 1 cla
cac ndm trwée thi déu gidm 16-17% so véi quy 4 cudi ndm trwdc dé ngoai triv quy 1-2020
bi gidm t&i 67,6% do anh hwéng ctia Covid-19 (xem Biéu db 15).
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Diém tich cwec |a cac chi s6 phan anh loii nhudn cét 16i ciing dwoc cai thién rat manh

Biéu do6 16: Tang trwéng EBIT va thay déi bién EBIT theo quy (YoY)
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Ghi chi: Sé liéu cua 929/1677 doanh nghiép phi tai chinh, chiém 95,5% vén héa

Biéu do6 17: Tang trwéng EBITDA va Thay déi bién EBITDA theo quy (YoY)

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

mmmm Thay d&i bién EBITDA (YoY) +—Tang trudng EBITDA (YoY)
—~ 30% 3.0
S 23.9% —,
< 20% o 2.0
[m)] —
E10% o n 10 &
N 0% = i S— - ) S
S N i i . ~ I E
S -10% J (10) '8
2 -20% o 20 §
e E
-30% (30) @
-40% (40 <
Qo
T

2018

Nguén: FiinPro Platform

2019 2020 2021

Ghi cht: Sé liéu cta 929/1677 doanh nghiép phi tai chinh, chiém 95,5% vén héa
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Khéac vé&i nhiéu dot ghi nhan tiang trwéng loi nhuan ké toan nhwng céac chi bao vé
chat lwong loi nhuan ma ching t6i theo ddi thi thwerng khong cai thién dang ké do
cac thu nhap bat thwong tir M&A hodc dau tw tai chinh, cac chi sé phan anh chat
Iwong loi nhudn trong ky nay c6 sw cai thién ro rét:

Loi nhuan trué’qthué va lai vay (EBIT) va Loi nhuan trwdc thué, khdu hao va li vay
(EBITDA) tang lan lwot 62,2% va 23,9% trong Quy 1-2021 so v&i cung ky.

Day la quy dau tién tang trwdng ddi voi EBIT va EBITDA ké tiv khi dich Covid-19 biing
phat & Viét Nam (dau thang 3/2020).

Biéu nay cho thay hoat dong kinh doanh cot I6i cia doanh nghiép da hoi phuc va déng
gop phan I&n vao mire tang trwdng manh mé cua lgi nhuan ké toan, thay vi dén t thu
nhap tai chinh nhw cac quy trwdc day.

Chét lvong loi n[luén qéi thién chd yéu dwoc hé tro béi bién Iqi nhuan mé rong. Bién
EBIT tang 2,5 diém phan tram (pp) so v&i clng ky, déng gop gan 80% vao tang truéng
loi nhuan ké toan cta khoi doanh nghiép trong quy 1 nay.

Tuy nhién, s cai thién vé bién EBIT chi tap trung vao mét sé nganh nhat dinh (bao gébm
Béat dong san, Tai nguyén Co ban va Hoa chét) va phan Ién dwoc hd tro bdi yéu td vé
gia (gia thanh pham tang nhanh hon gia nguyén liéu dau vao) hon la cai thién cac yéu
t6 noi tai cia doanh nghiép.
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Néang Iuc tra |5i vay cta khoi doanh nghiép dan cai thién nhwng ganh ndng no’vay gia tang

Biéu do6 18: Hé s6 Kha nang chi tra |4i vay theo quy (YoY)
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Ngubén: FiinPro Platform
Ghi chi: Sé liéu cua 929/1677 doanh nghiép phi tai chinh, chiém 95,5% vén héa

Biéu do6 19: Hé s6 Kha nang thanh toan no’ vay theo quy (YoY)
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Nguén: FiinPro Platform
Ghi cha: Sé liéu cda 929/1677 doanh nghiép phi tai chinh, chiém 95,5% vén hoa

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

EBIT hf)i phuc gilp cai thién kha nang chi tra |ai vay ctia doanh nghiép, nhwng van
chwa vé murc triére khi dich Covid-19 khéi phat.

Cu thé, Hé s Chi tra Lai vay (ICR) tang déu tr 2,0x trong Q1-2020 1én 3,4x trong
Q1-2021 va gan cham muc cung ky nam 2019 (3,6x).

Q1-2021, hé sb danh gia Kha nang thanh toan no vay cla doanh nghlep (No
vay/EBITDA) tdng manh I1&n mirc 15,7x t&r mirc thap 11,7x trong quy lién trude.

Mac du c6 xu hL,PO’ng tang trong quy 1 hang ndm do yéu tb thdi vu nhung hé sé nay
da cham murc rat cao vao Q1-2021 néu so vé&i mire trung binh cla giai doan truéc
khi dich Covid-19 bung phat.

Diéu nay cho thdy ganh nang no vay cutia khbi doanh nghiép dang gia tang dang ké,
dac biét 1a trong nganh BDS, Xay dwng va Thuc phadm & D6 udng.
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Bat dong san dan cw dworc dw béo tiép tuc tang trurdng an tweong ndm 2021 va 2022

Biéu do6 20: Tang trwéng DT, LNST nhém BDS nha & theo quy (YoY)
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Nguén: FiinPro Platform
Ghi chu: Sé ligu cta 929/1677 doanh nghiép phi tai chinh, chiém 95,5% von héa

Biéu do6 21: Tang trwéng EBIT ctia nhém BDS nha & theo quy (YoY)
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Nguén: FiinPro Platform
Ghi chi: Sé liéu ctua 929/1677 doanh nghiép phi tai chinh, chiém 95,5% vén héa
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Lo nhuan tiang dot bién Q1-2021 do ca yéu té chu ky:

Doanh thu thudn nhém BDS nha & tdng 49% YoY nhwng LNST ting gap 50 1an, dwoc hé tro bdi
hoat déng kinh doanh cét I6i v&i EBIT tdng 236,9% va bién loi nhuan gép mé rong gap doi 1én
murc 22,3%. Bon vi dau nganh VHM c6 LNST quy 1 gidm 28,3% YoY va 52,6% QoQ do hoat
dong ban buén dy an khéng con 1én trong co cau loi nhuan.

Ly do c6 sy téng trwdng dot bién nay do la Covid-19 khién nhiéu doanh nghiép BDS Iui thoi gian
ban giao dy an sang quy 1 nam nay (thay vi tap trung vao Q4-2020 nhw ké hoach truéc do).

Tang trwdng loii nhuép dén tr cac doanh nghiép dau nganh nhw NVL (+131,8%) va nhédm cé quy
mo vira va nhé bao gdm DXG, DIG va AGG nh& diy manh ban giao dw an cho khach hang retail.

Bién lgii nhuan cai thién manh mé

Bién lgi nhuan EBIT cda nhém BDS dan cw dwoc cai thién manh mé (+12,8 diém phér) tram
Y,oY), phén I&n dén tr VHM va NVL. Day la hai doanh nghiép cé quy dat Ion véi gia von t6t hon
rat nhiéu so v&i cac doanh nghiép cung nganh.

Trién vong 2021 va 2022:

Trién vong loi nhuan cdia nhém BDS nha & kha tich cwe nher dong tién dau co, tiét kiém dang do
sang nha dat da lam tang cau va day gia BDS |én cao. LNST cta nganh BDS (chd yéu la BDS
dan cw) dw kién tang 22,4% nam 2021 va 19,1% nam 2022 sau khi giam nhe 0,9% trong nam
2020.

Véi thie trang ngudn cung ndi dé khan hiém (nhw chiing toi da dé cap trong Bao céo FiinPro
Digest #7), nhém BBS nha &, dac biét cac doanh nghiép c6 dy an tai vung ven véi két noi thgén
lgi vao trung tam (bao gom VHM, NVL, DXG, DIG, NLG) dwgc ky vong c6 tang trwdng dot bién.

Cu thé, ngoai VHM ghi nhan doanh sé ban hang (khéng bao gdm ban “si’) gan 6 nghin ty déng
trong Q1 tirc tdng gap ddi so véi cling ky thi mét sé doanh nghiép c6 quy mé nhé hon 1a Tap
doan Nam Long (NLG) cling dwa ra con s ban hang kha quan, véi presale 4 thang dau nam
twong dwong gia tri cd nam 2020. NLG dy kién doanh s6 san phdm 2021 & mirc 13,5 nghin ty
ddng, cao gap 5 1an doanh thu ca nam 2020.

Chi sb gia nhém c¢b phiéu BDS da tang 26,6% ké tlr ddu ndm, nhwng dinh gia chung ctia nganh
BDS van kha hap dan. Hé sé dinh gia P/E clia nganh nam 2021 dwoc duw bao & mac 20,4x, thap
hon so v&i mirc trung binh 3 nam (24,8x) va mic dinh gia hién tai (22,2x). Hién P/B nganh dang
& muirc 3,2x, thAp hon so véi mie trung binh 3 nam (5,7x).
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Nhom Vét liéu cor ban hwéng loi 16 tor séng dau co nguyén liéu thé, nhwng cé phiéu da ting qua néng

Biéu do6 22: Tang trwéng DT, LNST nhém Thép theo quy (YoY)
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Nguén: FiinPro Platform ) )
Ghi chu: Sé liéu caa 929/1677 doanh nghiép phi tai chinh, chiém 95,5% vén hoa

Biéu do6 23: Tang trwéng LNST Hoa chat, Phan bén theo quy (YoY)
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Ghi chi: Sé liéu ctia 929/1677 doanh nghiép phi tai chinh, chiém 95,5% vén hoa
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Nhom nganh Thép dwoc hwéng loi Ién tir séng dau co’ nguyén liéu thd va nhu cau tiéu thu hoi
phuc:

Q1-2021: Doanh thu nhém Thép tang 47,2% nhwng LNST tang manh 289,1% nh¢ bién EBIT cai
thién, dat 14,5% (+6,5pp YoY va +2pp QoQ) trong bdi canh gia thép tang phi ma phan Ién do yéu
t6 dau co hon la nhu cau tiéu thu hdi phuc. 24/45 cb phiéu nganh Thép c6 LNST tang gép déi cung
ky du doanh thu tang thp hon (bao gdm HPG, HSG, TVN, SMC) hay tham chi gidm (VGS, DTL).

Céc bién phap kiém ché con sbét gia thép ctia chinh pha Trung Qudc va Viét Nam rat cé thé sé thu
hep bién lgi nhuan ctia nhém Thep, dac biét la cac doanh nghiep thuan vé thwong mai (mua-ban
thep) Rleng véi HPG, dirng dau nganh Thep v&i wu thé vé gia ban, quy mé san xuat va chi dong
vé ngudn cung HRC, HPG c6 thé duy tri 6n dinh bién EBIT ctia minh, hién & mec 24,2% (+2,2pp

QoQ).

Gia c6 phiéu nhém Thép da tang 70% tir dau nam 2021. Nam 2021, dy kién doanh thu tang 19,7%
va LNST tang 30%. Hé sbé dinh gia cb phiéu nhém Thép hién & mirc 12,6x, twong dwong P/E
forward 2021 (12,7x) nhwng cao hon so v&i mire trung binh 3 nam (10,3x).

Nhom nganh Phan bén dworc hwéng loi chinh tir gia khi dau vao giam manh va gia tang san
Iwong ban

Nhém Phan bon dan dat tang trivdng nganh Héa chat voi LNST tang 261,4% YoY trong Q1-2021,
phan I&n dén tlr cac doanh nghiép san xuat phan urea, NPK va DAP nhv DPM, DCM, BFC, LAS,
PCE, DDV.

Néu nhw tang trudng LNST 200% trong Q1-2020 dén tir bién loi nhuan mé roéng trong béi canh gia
khi giam manh thi tang trwdng trong quy 1 nay la nh& gia tang san lwgng tiéu thu va gia ban.

Hang nhap khau doi gid bdi cwdc van tai bién rat cao va gia phan bén trén thj truong quoc té tang
néng (+24% trong quy 1) da gilp gia tang san lwong tiéu thu phan bén san xuat trong nuwéc.

Q1-2021, bam Ca Mau (DCM) ghi nhan san lwgng tiéu thu cao hon 21% so véi cung ky, gilp
doanh thu va LNST cua DCM tang lan lwot la 39,1% va 64% YoY.

Gia cb phiéu Phan bén da tang 32,1% tir ddu ndm 2021. Nam 2021, nhém Phan boén dw kién
LNST gidm 40%, ly do |a DPM va DCM dwa ra ké hoach rat th4p do lo ngai gia khi tdng cao &nh
hwéng dén bién loi nhuan. Trén thuc t&, gia khi & mirc cao so véi cling ky dwoc bu dép bdi gia
tang san lwong tiéu thu va gia ban. Hién P/E ctia nhém Phan bén & mirc 18,45x, cao hon rat nhiéu
so v&i mire trung binh 3 nam.



Nganh Dau khi: Nn6m Ha nguon thoat 16 nho gia dau héi phuc; Trung nguon tiép tuc suy giam do hoat déng
khai thac chwa kich hoat tro lai

Biéu do6 24: Tang trwéng ctia nganh Dau khi theo quy (YoY)
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Nguén: FiinPro Platform gom PLX, BSR va OIL do (i) ti€u thu h6i phuc, (i) khong phai trich lap dw phong giam
Ghi cha: Sé liéu ctia 929/1677 doanh nghiép phi tai chinh, chiém 95,5% vén héa gia hang ton kho va (iii) bién dau (crack spread) tang manh so v&i cung ky.

BSR: San Iwgng tiéu thu tang khoang 7% YoY trong quy 1 gitp Doanh thu tang trwédng

Biéu do 25: Tang trwong LNST nhom Ha nguon, Trung nguon theo quy (YoY) lAn dAu tién k& tr Q3-2019 (+17% YoY). Bién dAu cai thién gilip m& rong bién EBIT
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L L OIL, Pinh gia P/E hién tai (24,6x) ctia nganh khéng con ré néu so vaéi trién vong loi
Ngubn: FiinPro Platform n N
Ghi chi: Sé liéu cua 929/1677 doanh nghiép phi tai chinh, chiém 95,5% vén héa nhuén (P/E forward 2021 la 40,0x).
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Mét s6 nganh mang tinh chu ky bao gom Béan 1é, O t6 chwa c6 sw bt pha do sieec mua hoi phuc chdm

Biéu do6 26: Tang trwéng ctia nganh Ban 1é theo quy (YoY)
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Nguén: FiinPro Platform
Ghi chi: Sé liéu cta 929/1677 doanh nghiép phi tai chinh, chiém 95,5% vén héa
Biéu do6 27: Tang trwéng nganh O t6 & Phu ting theo quy (YoY)
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Nguén: FiinPro Platform
Ghi chi: Sé liéu ctia 929/1677 doanh nghiép phi tai chinh, chiém 95,5% vén héa
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Ban lé c6 LNST tang trwwéng nh& cai thién bién:

Vé co ban, doanh sb ban hang chwa c6 sy bit pha, véi doanh thu Q1-2021 téng +13,3%
trén nén so sanh cung ky nam treédc & murc rat thap.

LNST tang manh (+36,5% YoY) do bién loi nhuan cai thién, chd yéu dérltﬁl’ MWG v&i bién
loi nhuan gop dat 22,8% (+1,8pp YoY) nhd su gia tang ty trong cta chudi Bach hoa xanh
trong co cau doanh thu.

V&i DGW, téng trwdng LNST (+138,7% YoY) dwoc hd tro béi tang trwdng doanh thu
(+116,7%), thay vi bién lgi nhudn cai thién.

Gia cb phiéu Ban |& d3 tdng 22,8% tir dau nam 2021. Nam 2021, dw kién doanh thu tang
trwdng 16,1% va LNST tang 32,2%. Cb phiéu nganh Ban 1& hién c6 dinh gia P/E & muirc
17,9x, van hap dan néu so v&i trién vong tang trwdng loi nhuan 2021 du d& cao hon so véi
mtrc trung binh 3 nam.

O t6 & Phu tung trén da héi phuc:

Tbc do tang trwdng doanh thu duy tri & mirc 16,5%-17% YoY trong 3 quy lién tlep ké tr Q3-
2020, thAp hon murc trung binh trwdc dich. Diéu nay cho thdy sirc mua chwa hdi phuc
manh.

Trong khi do, LNST tang manh (+62,3%), chli yéu dén ttr nhém O t6 (HAX, SVC, TMT) nho
tang gia ban xe va tan dung wu dai thué 0% doi voi linh kién 6 t6 (ap dung cho cac doanh
nghiép c6 du chirng nhan vée san xuat, lap rap xe 6 t6 do B6 Céng Thwong cap).

Tuy nhién, tinh trang thiéu chip ban dan cé6 thé anh hwéng dén doanh sé ban xe nhém O td
trong cac quy toi.

Gié c6 phiéu O to tang 16,5% tir dau nam 2021. Nam 2021, dy kién doanh thu tang 10,5%
nhwng LNST tang thap (2,,8%). Cb phiéu nganh nay hién c6 P/E dinh gia & mirc 11,2x, thap
hon so v&i P/E forward 2021 (12,8x). Hién PB cia nganh dang & murc 1,4x.
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Cdc nganh con lai cé sw phan héa manh veé ting truvdng Doanh thu va Loi nhuén

Biéu do6 28: Tang trwéng Doanh thu thuan, EBIT va LNST Q1-2021 theo nganh (YoY)

Doanh thu thuan (Q1-2021) EBIT (Q1-2021) LNST (Q1-2021)
Truyén théng I 22.4% N 39.5% N 57.8%
Xay dung va Vat liéu M 10.2% B 22.1% N 54.7%
Tién ich -6.6% BN 18.4% BN 39.3%
Hang ca nhan & Gia dung B 67% I 37% B 35.6%
Thwe pham va do udng B 52% -6.7% BN 24.1%
Cong nghé Théng tin . 17.1% -8.0% B 17.3%
Hang & Dich vy céng nghiép B 3.7% -14.1% M 14.4%
Duwoc phdm -11.6% -72.6% -8.1%
Du lich va Giai tri -54.3% -89.0% -44.7%
Vién thong -0.7% -122.7% -95.7%

Nguén: FiinPro Platform
Ghi chi: Sé liéu cua 997/1672 doanh nghiép phi tai chinh, chiém 97,7% vén héa

* Thyc pham & D6 udng: Tang trwdng doanh thu Q1-2021 (+22,4% YoY) dén tir nhém Thwc pham ché bién, Bia va Thiy san trong khi nhém Sira lan dau tién ghi nhan
suy giam doanh thu. V&i nhdm Bia, doanh thu tang tré lai (29,3% YoY) sau khi duy tri giam lién tiép trong 5 quy trwdc do, tuy nhién so v&i quy lien trwéc doanh thu cua
nhom nay giam 25,3% do anh hwéng cla dich Covid-19 bung phat.

e Hang & Dich vu Codng nghiép: EBIT g[ém 8% do tac déng c,:l]a‘ nhém Cang hang khéng (A’CV) trong khi dé r)hém Cang biép (HAH, STG) va Logistics (TMS, PHP, SGP)
c6 EBIT tang tot nho nhu cau van chuyén tang Ién khi kinh té hoi phuc va chi phi van tai bién tang cao do thieu containers rong.

* Dwgc pham: 13/36 doanh nghiép c6 doanh thu giam, chd yéu do dut gdy nguon cung dwoc liéu ttr An B9 va nhu cau thude chira cac bénh nhe chirng lai vi ngudi dan rét
tich cwc nang cao strc khde trong boi canh dich Covid-19 chwa dwogc kiem soat.

* Du lich & Giai tri: nhu cau di lai @ mirc thap khién doanh thu HVN va VJC gidm Ian luvot 60,3% va 44% YoY nhwng VIC van ghi nhén tang trudng LNST 84,6% nhor c6
thu nhap t& chuyén quyén sé& httu, thwong mai tau bay va tlr hoat ddng tai chinh. Nhém Hang khéng hién khéng con dw dia dé héi phuc thém khi ma cac chuyén bay québc
té chwa dwoc mé lai va nhu cau di lai gidm manh béi Covid-19 chwa dwoc kiém soat.
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Nhém chirng khodn hwéng loi nhé» dong tién dau co’ séi déng trén thi trurong

Biéu do6 29: Dw bao DPinh gia P/B c¢6 phiéu chirng khoan nam 2021
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Ghi chu: Sé liéu cta 31/35 cong ty chirng khoan niém yét

Bang 2: Pinh gia Top 10 CTCK c6 doanh mdi gi&i cao nhat
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Cac CTCK tang trwéng manh nh& thanh khoan thj trweéng gia ting va nhu cau dung
don bay (margin) cao:

Doanh thu va lgi nhuan Q1-2021 ctia nhém CTCK niém yét tdng 1an lwot 21,4% va
26,7% so v&i quy lien trwde. Tang trwdng LNST chd yéu dugc dong gop bai lai tir hoat
dong cho vay ky quy va choét [&i danh muc dau tw tw doanh.

Gia tri giao dich trung binh méi phién cda toan thj truong dat khoang 14,1 nghin ty dong
trong quy 1, tang 62,1% so v&i Q4-2020 nho sw tham gia s6i dong cla nha dau tw maoi
(hay con goi la FO), gitp cac CTCK c6 két qua kinh doanh khé&i sac trong quy nay.

Nam 2021, 31/35 CTCK (chiém 96,1% vén héa ctia nganh nay) dy kién LNST tang
27%. Mac du thap hon so véi me tang cia nam 2020 (55,4%) nhuwng tang trudng loi
nhuan nay dwoc ching tdi danh gia 1a TANG TOC so véi mire trung binh 5 nam
(+22,5%).

Tuy nhién, cé phiéu CTCK tang ndng nh& cau chuyén vé phéat hanh ting vén

Tinh dén ngay 7/6/2021, gi& co phiéu clia cac CTCK niém yét da tang 58,8% ké tir dau
nam, cho thay trién vong Igi nhuan ciia nam 2021 da dwgc phan anh vao gia co phiéu.

Viéc tang gia cb phiéu chirng khoan chi yéu dién ra & cac cong ty nhd va tang bang 1an
ké tr dAu nam dén nay trong khi nhém cé phiéu Ién hon bao gém SSI, VCI, HCM nham
trong top thi phan va c6 nén tdng co ban tt van c6 murc tang gia thap hon so véi mét
bang chung.

Binh gia P/B hién nay cia nhém co phiéu chirng khoan hién & mirc 2,1x, cao hon rét
nhiéu so v&i P/B trung binh 3 nam (1,2x), nhwng thap hon so véi P/B forward 2021
(1,4x) do dy béo lgi nhuan kha quan trong nam 2021 nay.

Chung t6i cho réng cac cd phiéu cé ty 1& dong gop thu nhap tr hoat déng mai gidi cao,
nang lwc von da Ién dé gia tang dw no va loi nhuan tir cho vay ky quy va mie dinh gia
twong lai thAp hon dang ké so v&i mire dinh gia gan nhat sé la cac cb phiéu co dw dia
tang trwdng trong ntra cudi 2021 nay va tham chi cac nam tiép theo. Trén co s& do,
chuing t6i cho rdng HCM, SSI va VND van c6 tiém nédng vé dinh gia dé dwoc thi trudng
chuy (xem Bang 2).
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Loi nhudn cda nganh ngan hang van trén da tang trwdéng rat manh...

Biéu do6 30: Tang trwéng tdng thu nhap hoat dong
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Nguén: FiinPro Platform. Ghi chi: Sé liéu duoc tinh ttr 27 ngén hang niém yét véi téng dw no
cho vay va tréi phiéu doanh nghiép 7,12 triéu ty déng, chiém 75,3% so véi toan nganh.
Bieu do 31: Tang trwéng lgi nhuan sau thue
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Nguén: FiinPro Platform. Ghi cha: S6 liu duoc tinh tir 27 ngan hang niém yét véi tong dw no
cho vay va tréi phiéu doanh nghiép 7,12 triéu ty déng, chiém 75,3% so v&i toan nganh.
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Mac du T’6ng thu nhap hoat ddng giam nhe so véi quy trwéc dé6 nhwng LNST van ting
trwwé’ng rat manh:

Trong Q1-2020, tbng thu nhap hoat déng ctia 27 ngan hang niém yét gidam 1,2% so voi
Q4-2020 nhwng tang 28,4% so v&i cung ky nam truéc.

Tuy nhién, chi phi dw phong rui ro tin dung giam 14,4% so v&i Q4-2020 va chi tang 0,9%
so v&i cling ky. Chi phi hoat déng ciing giam 16,5% so v&i Q4-2020 va chi tang 3,4% so
v&i cling ky.

Do dé, loi nhuan sau thué tang manh & mrc tang 23,1% so véi Q4-2020 va 77,4% so voi
cung Ky.

Tac doéng cua cac chinh sach méi:

Nhw chung tc‘>i~dé phan tich trong qéc 4n ban trwdc, do Théng tw 01/2020/TT-NHNN, dw
phong rai ro van chwa phan anh day du tac dong ctia Covid-19 Ién lgi nhuan do cac ngan
hang dwoc gitr nguyén nhém no cho cac khoan vay bi anh huwédng béi Covid-19.

V&i Thong tw 03/2021/TT-NHNN stra ddi Théng tw 01 &p dung 16 trinh trich [ap dw phong
trong 3 nam, ap lwc dbi véi cac ngan hang dwoc giam bét. Tuy nhién, ching téi van cho
réng cac ngan hang sé can ddi gitra loi nhuan va chi phi dw phong; diéu nay dwoc thé
hién qua phan tich vé ty & bao phd no xau trong trang 35.
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...do bién 1di rong (NIM) tuy gidm nhe so véi Q4-2020 nhwng van & mirc rat cao...

Biéu do6 32: Bién lai rong (NIM) va thay d6i hang quy (QoQ)
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Nguén: FiinPro Platform. Ghi cha: S6 liéu duoc tinh tie 27 ngan hang niém yét véi téng dw no cho
vay va trai phiéu doanh nghiép 7,12 triéu ty dong, chiém 75,3% so vé&i toan nganh.

Biéu d6 33: Tang trwéng cho vay khach hang va tién gtvi khach hang
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Nguén: FiinPro Platform. Ghi cha: S6 liéu duoc tinh tr 27 ngén hang niém yét voi tong dw no cho
vay va trai phiéu doanh nghiép 7,12 triéu ty dong, chiém 75,3% so voi toan nganh.
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Sau khi tang manh trong 2 quy lién tiép, NIM clia cac ngan hang gidm nhe 2 diém co ban
(bps) trong Q1-2021 xudng 0,93%, twong dwong mirc NIM 3,73% tinh theo nam.

Téng thu nhap l4i cho vay khach hang clia 26 ngan hang (triv VAB) gidm 1% trong khi thu
nhap Iai tr chirng khoan ng’ giam 3,7% so voi Q4-2020. Nguoc lai, thu nhap tir tien giri
tang 30,1%, tuy nhién khoan nay chi chiém phan rat nho.

Tuy nhién, NIM chi gidm 2 diém co ban do chi phi 14 con gidm manh hon. Thu nhap l4i va
cac khoan twong tw giam 0,5%, trong khi chi phi lai va cac khoan twong ty giam 3,1%.

Cac ngan hang dan dau vé NIM trong Q1-2021 (tinh theo quy) bao gém VPB (2,32%),
KLB (1,64%), TCB (1,5%), MBB (1,28%), TPB (1,28%). Néu quy ra nam thi twong dwong
véi mire NIM & cac mirc: VPB (9,27%), KLB (6,57%), TCB (5,98%), MBB (5,13%), TPB
(4,71%). Day la mre rat cao so v&i binh quan nganh trong Q1-2021 & murc 3,73%.

Theo théng &, tang trwdng tin dung va tién g&ri dwoc tinh [a mirc tdng trudng so véi cudi
nam trwdc.

Trong nam 2020, tang trwdng tién glvi clia khach hang cda 27 ngan hang niém yét Ion
hon téng trwéng cho vay khach hang téi 2%. Diéu nay khac véi cac nam trude khi ting
trwdng cho vay khach hang luén I&n hon tang trwdng tién gvi clia khach hang, ké ca khi
khoang cach dwoc thu lai rat hep vao nam 2018 va 2019.

Trong Q1-2021, cho vay khach hang cua 27 ngan hang tang trwdng 3,2%, cao hon dang
ké tang trwdng tién gtri ctia khach hang (1,4%). Mc chénh léch nay I&n hon so véi cling
ky 2020 khi cho vay khach hang tang trwéng 1,2% va tién givi ctia khach hang tang
trwong 0,2%.
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...va do hoat déng dich vu tang truwdng manh so vé&i cing ky...

Biéu dd 34: Tang trwdng thu nhap tir cac mang hoat déng
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Nguén: FiinPro Platform. Ghi chi: S6 liéu duoc tinh ttr 27 ngén hang niém yét véi téng duw no cho vay
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Bieu do 35: Co cau thu nhap ngan hang

va tréi phiéu doanh nghiép 7,12 triéu ty dong, chiém 75,3% so véi toan nganh..
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Nguén: FiinPro Platform. Ghi cha: S6 liéu duorc tinh tir 27 ngén hang niém yét voi tong dw no cho vay va
tréi phiéu doanh nghiép 7,12 triéu ty déng, chiém 75,3% so v&i toan nganh..
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Néu so voi quy trwéc, chi cd thu nhap I&i thuan tang 2,1% trong khi 1ai thuan tir
hoat déng dich vu va lai thuan tr cac hoat déng con lai giam lan lwot 2,9% va
3,6%.

Tuy nhién, néu so voi cting ky nam trudc thi lai thuan tiv dich vy tdng manh 62,6%
trong khi thu nhap lai thuan va lai thuan ttr cdc hoat dong con lai tang lan lwot
24,8% va 11,1%.

Viéc ai thuan ti hoat‘dc}ng dich vu gidm so v&i Q4-2020 nhwng van tang cao so
v&i cung ky do lai thuan tir hoat dong dich vu thuwdng tang manh vao quy cudi ciing
trong nam.

So v&i Q4-2020, ty trong ngudn thu chinh truyén thdng la thu nhap 14i thuan (d4 triy
chi phi dy phong) tang 4,3% t mirc 64,6% |Ién 68,9% do cac nguyén nhan: (i) Thu
nhap lai thuan tang trong khi I4i thun tlr cac hoat ddong khac déu giam; (ii) Chi phi

dy phong giam.

Viéc nay twong tw cAc nam truée khi ty trong thu nhap 1ai thuan tang cao & quy dau
nam va cé xu hwéng gidm trong nam.
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...trong dé cac hoat déng dich vu khac la déng lwc tang twéng chinh

Biéu do6 36: Co’ cau thu nhap tir hoat déng dich vu
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Nguén: FiinPro Platform. Ghi cha: Sé liéu duoc tinh tir 13 ngan hang niém yét cé sé liéu, chiém 39,4%
1&i thudn tir hoat déng dich vu ctia cac ngan hang niém yét

Biéu do6 37: Co’ cau thu nhap cac hoat déng con lai
(chi yéu ngoai héi, ddu tw cb phéan va kinh doanh chiing khoan no)
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Nguén: FiinPro Platform. Ghi cha: S6 ligu duoc tinh tr 27 ngén hang niém yét véi téng dw no cho vay va
trai phiéu doanh nghiép 7,12 triéu ty déng, chiém 75,3% so voéi toan nganh.

FiinGroup

Financial Information - Business Information - Market Research - Credit Ratings

Hoat dong bao hiém dong gop it hon trong co cé‘u thu nhap dich vu trong Q1-2021 (o
murc 51,5%, giam 4,7% so v&i quy lien ké. Lai thuan tr bao hieém giam 13,7% so v&i Q4-
2020 nhwng tang 31,4% so vo&i cling ky.

Hoat dong thanh toan cua 13 ngan hang giam 17,7% so v&i Q4-2020 va chi tang 2,4%
so v&i cung ky. Ty trong lai thuan ttr dich vu thanh toan ciling giam tir 28,8% xudng
25,2%.

Nguwoc lai, cac hoat ddng dich vu khéac (bao gdbm ngan quy, méi giéi, bao lanh, Gy thac

va dai ly, thu nhép khac) tang 44,6% so v&i Q4-2020 va 51,1% so v&i cung ky nam trwéece.

Thu nhap ttr chirng khoan giam 22,7% so v&i Q4-2020 va 4% so v&i cung ky. Trong ca
nam 2020, thu nhap tir chirng khoan tang trwdng 75% so v&i cung ky.

Top 5 ngan hang c6 thu nhap chirng khoan cao nhat trong Q1-2021 bao gom: TCB (746
ty ddng), MBB (691 ty ddng), OCB (453 ty ddng), HDB (416 ty dng), MSB (329 ty dong).

Cac ngan hang c6 ty lé thu nhap chirng khoan trén téng thu nhap hoat dong (da tri chi
phi dw phéng) & mirc cao chi yéu la cac ngan hang nhé: VBB (28,9%), OCB (24,4%),
PGB (24,1%), MSB (17,7%), ABB (11,7%). Bay la khoan thu nhap dwoc ghi nhan khi cac
ngan hang ban bét danh muc dau tw va hién thwe hoa loi nhuan.
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Tin dung ca nhan tdng manh hon tin dung doanh nghiép & mét sé ngan hang

Biéu do6 38: Co’ cau tang trwéng cho vay khach hang
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Nguén: FiinPro Platform. Ghi cha: Tinh trén 23 ngan hang niém yét (khong tinh BAB, BVB, NVB, VAB)
Biéu do6 39: Tang trwéng cho vay khach hang 7 ngan hang
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Nguén: FiinPro Platform. Ghi chi: Sé liéu bao gém 7 ngan hang niém yét chiém 20,3% téng cho vay
khach hang cia 27 ngan hang niém yét.
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Trong nam 2020, tinh trén 23 ngan hang niém yét, téc do tang trwdng tin dung ca nhan
giam manh xudng 11% twr 22,8% nam 2019 trong khi tin dung doanh nghiép tiép tuc
tang manh tré lai véi mrc 15,4%.

Trong ndm 2020, phan I&n tang trwdng tin dung dwoc thuc hién trong Q4.

Sé liéu phan tach dw ng doanh nghiép va ca nhan khéng dwoc cac ngan hang cong bd
day du trong Q1-2021. Tuy nhién, 7 ngan hang cé phan tich trong thuyét minh bao céo
tai chinh (MBB, MSB, PGB, SHB, SSB, VIB, VPB) cho thdy ca hai mang c6 murc tang
trwdng twong dwong, tuy tin dung ca nhan tang trwdng cao hon mot chut.

Xu hwéng tin dung ca nhan tang cao hon tin dung doanh nghiép du trong béi canh
Covid-19 g6p phan vao viéc tang thu nhap lai thuan va NIM cua cac ngan hang, do day
la cac khoan vay c6 lai suat cao hon va bién lai rong Ién.
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Ty 1é no’ xau (NPL) va no’ can ch( y (SML) bat dau tdng so véi cac quy trwéc

Biéu do 40: Ty lé no xau (NPL) va no can chl y (SML)
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Nguén: FiinPro Platform

Ghi chi: NPL tinh bang téng ng nhédm 3— 5 trén cho vay khach hang. Sé liéu duoc tinh ter 25 ngan hang
niém yét (khéng tinh BVB do khong ddy du sé liéu cac quy va VAB do khong cong bd)
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Cudi Q1-2021, ty 1& no’ xau (NPL) ctia 25 ngan hang niém yét tang t 1,38% Ién 1,41%
sau khi giam manh trong quy trwéc. Noo Nhom 3 ya Nhém 4 tang lan lvot 21,3% va
12,5%, trong khi ng Nhom 5 giam 2,5% so v&i cudi Q4-2020.

Tj/ trong no' Nhom 3 va Nhém 4 cudi Q1-2021 1an lwot c’z murc 23,5% va 18,6% so VO
tong no xau, trong khi N Nhém 5 tuy da giam nhwng van chiém ty trong rat cao & mdrc
57,9%.

Cudi Q1-2021, ty 1& Nhém 2 (ng' can chii y hay SML) clia cac ngan hang ciing tang ttr
1,02% lén 1,12% sau 3 quy giam lién tiép.

Ty & tao m&i no xau (NPL formation rate — dwoc dinh nghia la Thay dbi tdng no' nhém
3-5 trong quy trén tdng Dw no trung binh quy) sau khi giam xudng -0,33% trong Q4-
2020 da dwong tré lai trong Q1-2021. Xu hwéng nay twong ty cac nam trwdc, tuy nhién
murc tang trong Q1-2021 it hon so v&i cung ky.

Théng tw 03 van cho phép cac ngan hang co thé quyét dinh co cau lai thdi han tra no va
gitr nguyén nhom ng cho cac khach hang anh hwéng béi dich Covid-19. Nhw vay, ty &
no' xau va ty 1é tao méi ne xau hién tai chwa phan anh day da chat lwgng no cla cac
ngan hang.
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Ty 1é dw phong rdi ro trén no xau (NPL) va no’ can chi y (SML) tiép tuc ting

Biéu do6 42: Dw phong rai ro trén ne xau va ng can cha y
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Ngubén: FiinPro Platform
Ghi ch: Sé liéu dwoc tinh ruj 27 ngé(l hang niém yét voi tobng dw no cho vay va trai phiéu
doanh nghiép 7,12 triéu ty déng, chiém 75,3% so vo&i toan nganh.
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FiinGroup

Ty 1& Dy phong rdi ro/No' xau d tiép tuc tang va & mre trén 100% trong quy thir hai
lién tiep, trong khi cac quy trwdc dé thwong & mire trén 80%.

Ty Ié Dw phong rai ro/(No xau + No' can chd y) da tang trong 4 quy lién tiép Ién mirc
trén 60%, trong khi cac quy trwéc dé thwong & mirc trén 40%.

Thong tw 03 cho phép cac ngan hang gian 16 trinh trich Iap cac khoan ng bi anh hwéng
b&i Covid-19 trong 3 ndm. Tuy nhién, v&i ty 1& dw phong tdng manh, cé thé thay cac
ngan hang da manh tay hon trong viéc trich 1ap d& chuan bj bé dém Ién hon dw phong
rdi ro co thé xay ra.

Mé&t khac, mét phan quy trich lap cé thé dwoc hoan nhap, gop phan vao loi nhuan
twong lai. N6i cach khac, cac ngan hang da co lwa chon nhét dinh trong can bang gitra
dw phong rdi ro va ghi nhan lgi nhuan hién tai, nhw ching toi van dé cap dén trong cac
an ban truoc.
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Cdc nganh dwoc nhén dién Ia khé khdn chiém ty trong thap trong co’ cau dw no’ ciia ngan hang

Biéu do6 43: Co’ cau cho vay theo nganh cia mét s6 ngan hang, Q1-2021
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Nguén: FiinPro Platform Ghi chi: Tinh trén 8 ngan hang niém yét (BVB, KLB, MBB, MSB, PGB, SHB, VIB, VPB)

Biéu do6 44: Co’ cau cho vay theo nganh ctia mét s6 ngan hang, 2020
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Nguén: FiinPro Platform Ghi chi: Tinh trén 26 ngan hang niém yét (khéng tinh VAB)

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

Mac du lgi nhuan ctia nganh ngan hang tang trudng tét bat chap Covid-19, mét sé y
kién cho réng nganh ngan hang tiém an rai ro khi lgi nhuan va chét lwong no chua
dwoc phan anh dung thue chat do anh huédng ctia Théng tw 01 va sau nay la Théng
tw 03 stra d6i Thong tw 01.

Tuy nhién, bén canh viéc ty I& bao phl no xau téng 1&n, chiing tdi danh gia rdi ro do
khéng qua dang lo ngai v&i hai ly do chinh:

e Duw no cho vay ca nhan ctia cac ngan hang chiém ty trong I&n, & mirc trén duéi
23% nhw trong cac biéu dé bén canh va do dé rui ro tin dung dwoc phan tan,
mac du dich bénh c6 thé 1am &nh hwéng dén thu nhap clia mét bo phan khach
hang nhéat dinh.

*  Cac nganh bi &nh hwéng nang né boi dich Covid-19 déu c6 ty trong rat nho
trong tong co cau dw ng theo nganh. Vi du nganh Nha hang va Khach san chi
chiém 1,7% tdng dw no' cGia 8 ngan hang nhu trong Biéu d6 43.

e Trong ndm 2020, tinh trén 26 ngan hang niém yét, 4 nhém nganh c6 dw no' 1én
nhat bao gébm Dich vu cdng ddng va ca nhan (22,8%), Thwong mai (19%), San
xUAt (18,7%), va Cac nganh khac (16,5%).
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Danh muc chdng khoan no’ cua ngan hang giam nhe

Biéu do 45: Gia tri danh muc chirng khoan
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Nguén: FiinPro Platform. Ghi cht: Sé liéu tir 27 ngén hang niém yét véi téng dw no' cho vay va trai phiéu
doanh nghiép 7,12 triéu ty déng, chiém 75,3% so vé&i toan nganh.

Biéu do 46: Gia tri danh muc trai phiéu khéi SOCB va JSCB
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Ngubén: FiinPro Platform. Ghi chi: Sé liéu tir 26 ngén hang niém yét (trir VAB do khéng cong bd)
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Cudi Q1-2021, gia tri danh muc chirng khoan clia 27 ngan hang niém yét gidm 2,1% so
VGi cudi Q4-2020 xudng merc 1,293 triéu ty dong trong boi canh lgi suat trai phiéu chinh
pha tuy c6 tadng nhe nhwng van & murc rat thap.

Phan gidm danh muc chd yéu la tréi phiéu chinh pht (-20 nghin ty dong), va tréi phieu
cac to chtre tin dung khac (-12 nghin ty dong), trong khi trai phiéu doanh nghiép van
tang (+14 nghin ty dong).

Khdi SOCB (ngan hang thuo’ng mai c¢b phan cé vén nha nwéc, bao gom VCB, BID,
CTG) gidm n&m gitr trai phiéu cac té chirc tin dung khac nhiéu nhét (-12 nghin ty déng),
trong khi gitr nguyén danh muc trai phiéu chinh phi va chi gidam nhe danh muc trai
phiéu doanh nghiép (-2 nghin ty déng).

Nguworc lai, khdi JISCB (ngan hang thwong mai ¢d phan) gidm ném gi trai phiéu chinh
phl nhiéu nhét (-31 nghin ty déng) trong chi giam nhe danh muc trai phiéu céc t6 chirc
tin dung khac (-1 nghin ty ddng) va tang danh muc trai phiéu doanh nghiép (+16 nghin
ty dong).
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Hiéu qua hoat déng cua cac ngan hang tiép tuc dwoc cai thién trong Q1-2020

Biéu do6 47: Ty lé Chi phi Hoat dong/Thu nhap (CIR) theo nam
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Nguén: FiinPro Platform. Ghi ch: sé liéu tir 27 ngén hang niém yét véi téng dw no cho vay va trai phiéu
doanh nghiép 7,12 triéu ty déng, chiém 75,3% so véi toan nganh..

Biéu do 48: Ty lé Chi phi Hoat déng/Thu nhap (CIR) theo quy
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Ngubén: FiinPro Platform. Ghi cht: Sé liéu tir 27 ngén hang niém yét véi téng dw no cho vay va tréi phiéu
doanh nghiép 7,12 triéu ty déng, chiém 75,3% so véi toan nganh..
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Céc ngan hang van trong xu hwéng gia tang hiéu qué hoat dong qua cac nam. Hé sb
CIR dang trong xu hwéng giam ma,nh 5 nam vtra qua, trong dé khoi SOCB c6 CIR qua
cac ndm déu thap dang ké hon khéi JSCB.

Co cau chi phi hoat dong bao gom cha yéu la chi phi nhan sw, chi cho hoat déng quan Iy
va chi vé tai san.

T[ép tuc xu hwéng giam cta nam 2020, trong Q1-2021, ty 1& CIR cua 27 ngan hang niém
yét giam xudng murc thap ky luc 32,8%.

Chi phi hoat ddng I&n nhéat 1a chi phi cho nhan vién (chiém t&i 57,8% téng chi hoat déng
trong Q1-2021) gidm 12,1% so v&i Q4-2020. Tuy nhién, mirc gidm nay la trén nén cao
cua Q4, khi chi phi nhan sy tang manh (22,8% so v&i Q3-2020) do cac khoan thuwdng
cudi nam.

Chi vé tai san (chiém 15,1%) ciing gidam 13% sau khi tdng 10,9% trong Q4-2020. Nguwoc
lai, chi cho hoat déng cong vu (chiém 18,9%) tang 11,7% sau khi gidm 22,1% trong Q4.

Tinh dén Q1-2021, c6 8 ngan hang lgi nhuan thuan/dau ngudi & mire trén 500 triéu
ddng/nam (chi s TTM — trwot 12 thang): TCB (1,279 ty ddng), VCB (1,117 ty déng), ACB
(773 triéu ddng), CTG (735 triéu déng), MBB (644 triéu déng), OCB (611 triéu déng), VIB
(608 triéu ddng), MSB (545 triéu ddng).
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Dw no’ cho vay/ Tién gwvi (LDR) ting 1én mirc ky luc do tin dung tang trudng tré lai

Biéu do 49: Ty lé Cho vay/Tién gtvi (LDR)
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Nguén: FiinPro Platform. Ghi cha: LDR thuén = Cho vay khach hang/Tién gui ca khach hang. S6 ligu duoc tinh tor
27 ngén hang niém yét v&i tbng dw no cho vay va trai phiéu doanh nghiép 7,12 triéu ty déng, chiém 75,3% so voi
toan nganh.

Biéu do6 50: L4i suat binh quan lién ngan hang
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Ngudn: FiinPro Platform
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e Cubi Q1-2021, ty & LDR thuan cla 27 ngan hang niém yét tiép tuc tdng manh I&én muc
96,2% sau khi gidam trong Q2 va Q3-2020. Nguyén nhan chd yéu do nhu cau tin dung
tang. Theo NHNN, tinh dén cubi Q1-2021, tin dung toan nganh tang trwéng khoang
2,93%, gap d6i so v&i mire clng ky nam trwée.

e Theo Théng tw 22/2019/TT-NHNN, tir 1/1/2020, ty & LDR t6i da & mirc 85%. Ty l1é LDR
thuan khéng trung véi LDR tinh theo Théng tw 22, tuy nhién viéc LDR thuan tang tr& lai
trong Q1-2021 cho thay nhu cau thanh khoan téng.

e Nhu cau tin dung tang ciing thé hién rd & sy thay dbi Iai sut lién ngan hang.

e Trong ndm 2020, tir thang 5, i suét lién ngan hang gidm manh. L&i suét binh quan lién
ngan hang qua dém trong Q4-2020 tiép tuc duy tri & m&c gan sat 0% (0,1%-0,11%) va
chi nhich nhe 1&n 0,12%-0,15% trong 5 ngay cudi cung ctia nam.

e Xu hwéng nay bat dau thay déi tir cudi thang 1/2021 khi lai suat lién ngan hang tang tré
lai, dac biét tdng vot trong thang 2 (do yéu té mua vu Tét) truwéc khi gidm rdi lai ting dan
lén murc trén 1% tw cudi thang 4 (1,1-1,54%).
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Sau khi tang lién tuc trong nam 2020, CASA giam trong Q1-2021

Biéu do6 51: Ty lé CASA
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Nguén: FiinPro Platform. Ghi chi: Tinh trén 26 ngan hang niém yét (khéng tinh VAB do khéng cong bé sé liéu)

Biéu do6 52: Co’ cau ngudn von huy déng
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Nguén: FiinPro Platform. Ghi cht: Sé liéu tir 24 ngén hang niém yét (trir BAB, NVB, VAB do khong cong bd)
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e Trong ndm 2020, cung v&i qua trinh chuyén ddi sé manh mé&, CASA cta 26 ngan hang

niém yét tdng dan qua cac quy, trong dé6 CASA ctia nhém SOCB cao hon dang ké so voi
nhém JSCB.

Tuy nhién, cudi Q1-2020, CASA clia ca hai nhém déu giam xubng.

Céc ngan hang dan dau vé CASA 1a TCB (46,1%), MBB (40,9%), VCB (32,8%), MSB
(29%), ACB (21,6%).

Cudi Q1-2021, co cau cho vay clia 27 ngan hang niém yét chi thay d6i mét chit so voi
culi Q4 vai ty Ié cho vay ngan han & mirc 51,5%, tang nhe so v&i cudi Q4-2020.

Ty 1& ngudn von ngan han tinh trén 24 ngan hang niém yét cting gan nhu khong thay doi.

Tuy nhién, ty trong nguon von tir 3 thang - 1 ndm tang 2,7% so v&i cudi Q4-2020 trong
khi ty trong ngudn von dwéi 3 thang giam 2,8% sau khi tang 3,8% trong Q4-2020.

Néu tln‘h vé tang trwdng, ngudn von dwdi 3 thang gidm 4,3% trong khi cac nguon‘von
khac déu tang: 3 thang-1 nam (+9,4%), 1-5 nam (+0,2%), trén 5 nam (+1,8%). biéu nay
dan dén sy gidm st ciia CASA nhuw trén.
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Phu luc 1: Xép hang Tang truwdng Doanh thu, LNST theo nganh 2021

DU BAO TANG TRUONG 2021 XEP HANG
DOANH THU

5 naém 2021F 5 ném 2021F 5 ném 2021F
Ngan hang 26/27 28.8%  20.5% 30.0% 23.8% 19.6% 4.6%
Bao hiém 11/12 1.1% 9.0% 9.6% 0.6% 6.9% 1.3%
Dich vu tai chinh 37/50 1.8%  20.8% 15.6% 32.8% 6.4% -2.7%
Béat dong san 81/121 22.4% 16.9% 49.6% 24.7% 22.4% 13.9% -0.6% GIAM TOC
Thwe phdm va db ubng 89/162 11.4% 9.2% 16.9% 1.9% 11.1% -6.6% 2.6% TANG TOC
Hang & Dich vu CN 197/308 5.0% 4.4% 2.8% 4.5% 22.1% 0.1% 19.0% TANG TOC
Tién ich 101/151 5.3% 1.2% 5.6% 4.5% -16.8% 2.9% -17.7% GIAM TOC
Xay dwng va Vat liéu 205/379 3.4% 3.2% 21.0% 8.7% 3.3% -0.4% -5.7% GIAM TOC
Du lich va Giai tri 28/58 2.1% -7.0% 48.4%  -230.4% 60.7% -223.4% 65.9%
Tai nguyén Co ban 71/125 54%  12.9% 16.4% 28.9% 27.3% 12.8% 5.9%
Hoéa chat 50/72 3.1% 2.3% 29.4% 6.8% -3.8% -1.8% -4.8% GIAM TOC
Dau khi 9/11 2.5% -4.9% 6.3%  -155.2% 740.8% -158.1% 497.1% TANG TOC
Vién théng 6/8 2.0% 8.2% 7.9%  -271.0% 14.3% -230.5% 12.3% TANG TOC
Ban Ié 28/37 1.6%  17.0% 16.1% 19.6% 32.2% 6.8% 6.5%
CNTT 13/31 1.3% -4.1% 17.0% 11.4% 17.3% 1.3% -3.4%
Hang ca nhan & Gia dung 56/91 1.2% 3.9% 12.9% 6.9% 11.7% 0.6% 6.1% TANG TOC
Dwoc pham 44/61 0.9% 3.9% 6.0% 4.9% 6.2% -8.7% -3.2%
Truyén théng 31/47 0.2% 8.4% 19.2% -3.1% 92.9% -7.2% 29.8% TANG TOC
O t6 va phu tung 12/15 0.4% 6.2% 10.5% 2.2% 2.8% -8.4% -17.6%
TONG 1095/1766  100.0% 4.9% 18.5% 4.8% 20.6% 3.8% 8.2%
Tai chinh 74/89 31.7%  14.5% 13.7% 19.8% 17.8% 4.2%
Phi tai chinh 1021/1677 68.3% 4.8% 17.8% 4.3% 20.7% -3.3% 10.1%
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Phu luc 2: Tang trwwéng Doanh thu thuan hang quy theo nganh

TANG TRUONG DOANH THU THUAN THEO QUY (YoY)

Nganh S6 DN Vén héa %Vén hoa
25/352021
ICB - Cép 2 Ngh. ty VNB % % % % % % % % % %
Ngan hang 27127 1,686.1 27.0% 9.6% 20.3% 23.8% 30.7% 16.6% 45% 10.6% 19.3%  28.4%
Bao hiém 12/12 68.3 1.1% 11.4% 13.4% 16.2% 154% 11.7% 3.8% 7.2% 6.3% 9.4%
Dich vu tai chinh 37/50 101.5 1.6% -289%  -9.5% 0.5% 5.3% 17.2% 30.7% 24.2% 46.9% 103.0%
Bat dong san 89/121 1,346.8 21.6% -3.6% 20.0% 251% -55% -19.9% -32.6% 73%  -5.6% 42.3%
Thwe phdm va db ubng 87/162 673.1 10.8%  10.1% 1.2% 25%  -0.3% 6.6% 6.5% 15.6% 9.9% 5.2%
Hang & Dich vu céng nghiép 139/308 364.9 5.9% 1.7%  15.6% 07% -34% -1.0% -14.7% 0.8% 12.6% 8.7%
Tién cih 103/151 327.6 5.3% 1.6% 5.8% 8.0% 53% -0.3% -18.2% -14.8% -12.1%  -6.6%
Xay dwng va Vat liéu 190/379 200.2 3.2% 7.6% 0.8% -40% -05% -105% -10.8% -7.8% -6.3% 10.2%
Du lich va Giai tri 29/58 127.3 2.0% 5.4% 9.1% 23% -11.1% -33.2% -72.4% -71.7% -62.8% -54.3%
Tai nguyén Co ban 68/125 313.6 50% 11.6%  -3.0% 92%  41%  -0.4% 3.8% 8.5% 20.5%  35.4%
Hoa chét 50/72 184.7 3.0% 6.9% -3.6% -2.0% -10.1% -13.1% -13.7% 3.2% 11.7%  44.5%
Dau khi 8/11 149.1 2.4% 0.4% 1.4%  12.7% 6.5%  -8.6% -42.7% -425% -37.6%  -6.7%
Vién théng 5/8 119.4 1.9% 5.3% 85% 14.8% 16.9% 22.8% 16.3% 220% -42% -0.7%
Ban I& 20/37 90.6 1.5% 5.6% 16.8% 12.6% 12.3% 135%  -2.7% 6.5% 11.8% 13.3%
Cong nghé Thang tin 21/31 78.9 1.3% 15.6% 6.3% -1.8% 11.8% 54%  -4.9% 6.2%  -55% 17.1%
Hang ca nhan & Gia dung 47/91 70.7 1.1% 1.7% -57% -3.6%  4.8% -40% -17.3% -10.1% -13.6% 6.7%
Dwoc pham 36/61 51.1 0.8% 7.2% 9.3% 15% 10.0% 9.9% -16.0%  -7.3% 2.7% -11.6%
Truyén thong 27147 31.7 0.5% 0.5% 25.9%  -6.5% -15.4% -27.9% -32.9% 362% 11.7% 22.4%
O t6 va phu tung 10/15 20.1 0.3% 19.1% 18.4%  20.8% 7.9% -86% -7.3% 17.6% 17.3% 16.5%
TONG 1075/1761 5,592.9 96.3%  5.3% 6.7% 83%  4.0% -24% -159% -6.6% -3.1% 11.5%
Tai chinh 78/89 1,520.1 98.4% 7.0% 17.4% 21.4% 27.0% 15.7% 57% 10.8% 19.0%  28.9%
Phi tai chinh 997/1672 4,072.8 95.5%  5.0% 5.2% 6.5% 11%  -52% -18.9% -9.2%  -6.5% 8.3%

Nguén: FiinPro Platform
Ghi cha: Sé ligu duwoc diéu chinh loai ra nhing céng ty con niém yét ma duoc hop nhat bao cao tai chinh vao cong ty me ciing niém yét trong cung 1 nganh.
Doi véi Ngan hang, ddy la tang trudng “Téng thu nhdp hoat déng”; doi véi Bao hiém, day la tang trudng “Doanh thu phi bao hiém thuan”
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Phu luc 3: Tang trwwdng Loi nhudn sau thué hang quy theo nganh

TANG TRUONG LOT NHUAN SAU THUE THEO QUY (YoY)

Vén hoa

%Vén hoa

Nganh S6 DN
ICB-Cép2
Ngéan hang 27127
Bao hiém 12/12
Dich vu tai chinh 37/50
BéAt dong san 89/121
Thwe pham va dbd udng 87/162
Hang & Dich vu céng nghiép 139/308
Tién cih 103/151
Xay dwng va Vat liéu 190/379
Du lich va Giai tri 29/58
Tai nguyén Co ban 68/125
Hoa chét 50/72
Dau khi 8/11
Vién théng 5/8
Ban lé 20/37
Céng nghé Thong tin 21/31
Hang ca nhan & Gia dung 47/91
Duoc pham 36/61
Truyén thong 27147
O t6 va phu tung 10/15
TONG 1075/1761
Tai chinh 78/89
Phi tai chinh 997/1672

INYUUIL. o riauavriii

25/352021
Ngh. ty VND

1,686.1
68.3
101.5
1,346.8
673.1
364.9
327.6
200.2
127.3
313.6
184.7
149.1

119.4
90.6
78.9
70.7
511
31.7
20.1

5,592.9
1,520.1
4,072.8

%
27.0%
1.1%
1.6%
21.6%
10.8%
5.9%
5.3%
3.2%
2.0%
5.0%
3.0%
2.4%

1.9%
1.5%
1.3%
1.1%
0.8%
0.5%
0.3%

96.3%
98.4%
95.5%

8.5%
11.7%
-45.6%
6.1%
4.0%
-2.6%
3.5%
3.4%
3.8%
-48.7%
-42.9%
42.1%

118.4%
20.1%
22.7%

4.0%
0.7%

-36.3%

24.5%

0.0%
3.9%
-2.4%

%
29.1%
17.3%
-13.5%
63.0%
-27.8%
-0.2%
2.1%
2.7%
-19.9%
-9.5%
-30.0%
18.5%

2618.5%
37.0%
14.8%

-7.1%
0.2%
-71.6%
-8.5%

9.2%
26.4%
1.8%

%
48.1%
40.9%
-24.0%
-11.5%
-2.5%
2.8%
21.1%
10.3%
31.9%
-14.5%
25.6%
-21.7%

553.4%
21.0%
19.4%
-9.1%
-7.3%
-105.1%
20.8%

15.5%
42.3%
3.6%

%
41.1%
-1.2%
8.5%
10.1%
5.9%
15.1%
33.7%
5.9%
-69.3%
-9.1%
-32.8%
835.5%

140.8%
14.7%
-1.0%
4.8%
10.7%
-126.0%
106.3%

19.6%
38.3%
11.7%

%
7.7%
-51.2%
-94.3%
-76.6%
-37.8%
-16.6%
-39.7%
-12.4%
209.6%
23.3%
-37.6%
303.3%

226.3%
1.4%
13.6%
-16.7%
9.6%
-34.8%
25.1%

-33.4%
0.7%
-55.6%

Ghi cha: Sé liéu duwoc diéu chinh loai ra nhiing céng ty con niém yét ma duoc hop nhét bao céo tai chinh vao céng ty me ciing niém yét trong cuing nganh
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76.5%
118.2%
-50.6%
2.2%
-49.5%
-14.6%
6.9%
-371.2%
12.7%
7.1%
-109.6%

-70.0%
-31.4%
10.0%
-43.8%
-4.5%
53.5%
77.3%

-13.1%
26.6%
-33.9%

%
6.5%
23.8%
59.6%
53.7%
-0.5%
-31.6%
-22.0%
17.5%
-252.0%
105.0%
1.6%
-25.3%

141.4%
6.9%
4.4%
-8.1%
-6.8%
992.7%

103.1%

-3.1%
9.2%
-10.6%

%
27.6%
107.9%
150.0%
-9.7%
-14.8%
-28.0%
4.8%
-9.2%
-28.1%
221.6%
133.8%
-19.7%

-194.4%
6.8%
15.5%
13.6%
-17.2%
195.4%
10.4%

12.7%
34.0%
1.8%

%
77.4%
131.6%
5665.8%
569.0%
24.1%
14.4%
39.3%
54.7%
-44. 7%
267.1%
198.7%
162.7%

-95.7%
36.5%
17.3%
35.6%

-8.1%
57.8%
62.3%

107.5%
84.8%
140.6%
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Phu luc 4: Tang trwrdng EBIT hang quy theo nganh

TANG TRUONG EBIT THEO QUY (YoY)

Nganh S6 DN Vén héa %Vén héa
25/5/2021
ICB - Cép 2 Ngh. ty VND % % % % % % % % % %
Bt dong san 89/121 1,346.8 21.6% -41.5% 31.7% 29.8% -49.6% -113.7% -81.5% -20.6% -81.5% 1124.0%
Thuwc phém va do uéng 87/162 673.1 10.8% 1.4% -7.4% -17.4% 29% -238% -12.7% 11.0% -15.4% 7.2%
Hang & Dich vu céng nghiép 139/308 364.9 5.9% 10.2% 14.2% 6.1% 9.0% -11.2% -54.8% -37.0% -25.4% -8.0%
Tién cih 103/151 327.6 5.3% -7.1% 2.7% 1.6% 6.6% -17.7% -37.0% -25.0% 53% -14.1%
Xay dwng va Vat liéu 190/379 200.2 3.2% 10.0% 2.4% -5.8% -1.4% -18.2% 3.3% -14.2% -7.0% 39.5%
Du lich va Giai tri 29/58 127.3 2.0% 11.5% -38.6% 6.9% -77.5% -172.0% -519.8% -220.3% -178.4% -89.0%
Tai nguyén Co ban 68/125 313.6 50% -32.4% -5.8% -26.8% 0.4% 28.3% -1.4% 81.3% 132.0% 122.6%
Hoéa chat 50/72 184.7 3.0% -8.6% -13.5% -4.3% -11.2% -36.7% 0.5% -0.7% 39.1% 162.8%
Dau khi 8/11 149.1 2.4% 28.7% 9.4% -42.3% 434.0% -263.1% -137.4% -23.2% -39.7% 169.6%
Vién théng 5/8 119.4 1.9% 155.1% 155.7% 1978.2% 40.0% 42.9% 21.3% 91.5% -113.3% -122.7%
Ban lé 20/37 90.6 1.5% 17.1% 31.2% 16.4% 3.4% 14.6% -19.8% 0.9% 19.9% 18.4%
Cbng nghé Théng tin 21/31 78.9 1.3% 27.6% 18.0% 15.2% 0.6% 15.6% -8.4% -2.2% 7.9% 3.7%
Hang ca nhan & Gia dung 47/91 70.7 1.1% 4.4% -5.7% -13.0% 14.8% -5.6% -42.6% -9.0% 1.9% 22.1%
Duwoc phém 36/61 51.1 0.8% -2.5% -0.3% -17.4% 7.3% 17.7% -8.2% -2.9% 1.9% -6.7%
Truyén théng 27147 31.7 0.5% -57.4% -66.2% -95.7% -166.0% -17.1% -53.4% 1954.1% 122.9% -72.6%
Otova phu tung 10/15 20.1 0.3% 15.4% -6.5% 24.6% 64.1% 24.9% 36.5% 98.4% 30.9% 48.2%
Phi tai chinh 997/1672 4,072.8 95.5% -4.8% 4.9% -1.5% -6.7% -43.6% -48.5% -19.2% -9.4% 62.2%

Nguén: FiinPro Platform
Ghi chu: Sé liéu dwoc diéu chinh loai ra nhitng cdng ty con niém yét ma duoc hop nhat bao cao tai chinh vao cong ty me cing niém yét trong cung nganh
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Phu luc 5: Tang trwwdng EBITDA hang quy theo nganh

TANG TRUONG EBITDA THEO QUY (YoY)

%Vbn hoa

NET S6 DN Vén hoéa

25/5/2021

ICB-Cép 2 Ngh. ty VNBD

Bét dong san 89/121 1,346.8
Thwe pham va db udng 87/162 673.1
Hang & Dich vu céng nghiép 139/308 364.9
Tién cih 103/151 327.6
Xay dung va Vat liéu 190/379 200.2
Du lich va Giai tri 29/58 127.3
Tai nguyén Co ban 68/125 313.6
Hoa chat 50/72 184.7
Dau khi 8/11 149.1
Vién théng 5/8 119.4
Ban lé 20/37 90.6
Cbng nghé Thong tin 21/31 78.9
Hang ca nhan & Gia dung 47/91 70.7
Dwoc phdm 36/61 51.1
Truyén théng 27147 31.7
O t6 va phu tung 10/15 20.1
Phi tai chinh 997/1672 4,072.8

Ngubén: FiinPro Platform

%
21.6%
10.8%

5.9%
5.3%
3.2%
2.0%
5.0%
3.0%
2.4%
1.9%
1.5%
1.3%
1.1%
0.8%
0.5%
0.3%

95.5%

-20.5%
3.8%
8.8%

-5.4%
9.2%
3.1%

-21.9%

5.6%
13.8%
28.7%
16.2%
23.1%

-12.5%

-0.3%
-43.5%
12.7%

-2.7%

54.0%
-12.7%
18.7%
2.0%
-4.2%
2.4%
-15.6%
-9.3%
-29.8%
111.7%
16.2%
13.2%
-4.1%
-15.6%
-79.5%
18.6%

4.1%

-6.8%
1.9%
-17.3%
25.3%
0.7%
32.0%
-0.8%
-18.8%
137.1%
133.4%
7.7%
3.7%
23.3%
7.8%
-110.7%
90.2%

9.9%

-45.2%
-13.1%
-8.6%
-10.7%
-12.6%
-125.7%
27.1%
-16.8%
-162.3%
25.9%
19.4%
15.8%
-6.7%
13.8%
-17.6%
20.2%

-25.3%

Ghi cha: Sé liéu duoc diéu chinh loai ra nhiing céng ty con niém yét ma duoc hop nhét bao céo tai chinh vao céng ty me ciing niém yét trong cling nganh

FiinGroup
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-35.2%
26.4%
-45.5%
-20.7%
3.0%
169.4%
23.9%
10.7%
-84.2%
14.7%
-6.6%
-3.9%
-22.0%
-5.4%
-40.4%
85.3%

-19.0%

%

7.7%
7.5%
-39.8%
-13.9%
-6.1%
-104.9%
82.9%
7.6%
-13.5%
145.4%
11.4%
-0.5%
-13.7%
-0.1%
334.6%

95.4%

-5.3%

%
-16.9%
49.1%
-19.3%
-28.1%
-11.9%
-109.0%
130.1%
32.3%
-28.6%
-97.0%
23.3%
7.7%
-5.8%
1.7%
418.5%
-10.8%

-10.0%

158.7%
2.9%
-10.1%
-19.8%
17.3%
-287.5%
82.7%
66.6%
270.0%
-69.5%
21.6%
2.7%
10.3%
-7.9%
-54.7%
23.1%

30.2%
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Phu luc 6: Bién Ioii nhuan gép hang quy theo nganh

BIEN LO1 NHUAN GOP THEO QUY

Vén héa %Vébn héa

Nganh S6 DN
ICB - Cép 2
BéAt dong san 89/121
Thuc phdm va dé udng 87/162
Hang & Dich vu céng nghiép 139/308
Tién cih 103/151
Xay dwng va Vat liéu 190/379
Du lich va Giai tri 29/58
Tai nguyén Co ban 68/125
Hoéa chét 50/72
Déau khi 8/11
Vién théng 5/8
Ban lé 20/37
Cbng nghé Thong tin 21/31
Hang ca nhan & Gia dung 47/91
Dwoc phdm 36/61
Truyén thong 27147
O t6 va phu tung 10/15
Phi tai chinh 997/1672

Nguén: FiinPro Platform

Ghi chi: Sé liéu duoc diéu chinh loai ra nhiing céng ty con niém yét ma duoc hop nhét bao céo tai chinh vao céng ty me ciing niém yét trong cling nganh

FiinGroup

25/5/2021
Ngh. ty VND
1,346.8
673.1
364.9
327.6
200.2
127.3
313.6
184.7
149.1
119.4
90.6

78.9

70.7

51.1

317

20.1

4,072.8

%
21.6%
10.8%

5.9%
5.3%
3.2%
2.0%
5.0%
3.0%
2.4%
1.9%
1.5%
1.3%
1.1%
0.8%
0.5%
0.3%

95.5%

22.1%
25.3%
18.5%
17.6%
14.3%
16.9%

9.2%
15.5%

6.6%
37.8%
14.4%
30.7%
15.9%
19.5%
27.5%

8.7%

14.3%

14.6%

29.7%
24.6%
18.2%
18.1%
14.1%
15.0%

8.4%
15.7%

5.2%
38.9%
15.6%
31.4%
15.1%
19.2%
25.9%
10.2%

14.5%
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23.9%
24.4%
18.0%
18.9%
14.1%

9.0%

9.2%
17.8%

6.2%
31.7%
16.5%
25.8%
15.8%
20.0%
33.8%

9.2%

14.2%

14.0%
24.7%
16.4%
15.0%
15.8%
-2.8%
11.7%
14.2%
-1.2%
36.9%
16.2%
31.9%
16.7%
21.1%
33.8%
11.2%

11.7%

20.9%
24.9%
12.6%
16.8%
16.8%
-26.3%
12.4%
16.1%
8.0%
40.2%
16.0%
31.5%
16.3%
18.9%
23.7%
12.6%

14.2%

19.3%
23.7%
12.1%
22.7%
15.0%
10.5%
13.8%
18.5%

8.7%
35.1%
17.2%
28.9%
17.7%
19.5%
28.9%

9.5%

15.0%
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Phu luc 7: Bién EBIT hang quy theo nganh

BIEN EBIT THEO QUY

Nganh ; Vén héa %Vén hoa
25/5/2021
ICB - Cép 2 Ngh. ty VND % % % % % % % % % %
B4t dong san 89/121 1,346.8 21.6% 8.0% 15.7%  14.7% 83%  -1.3% 42%  10.8% 1.6% 9.6%
Thuc phdm va dé udng 87/162 673.1 10.8%  13.1% 13.1% 11.3%  10.9% 9.4%  10.8%  10.8% 8.4% 9.5%
Hang & Dich vu céng nghiép 139/308 364.9 59% 154% 16.3% 16.7% 16.2%  13.7% 8.6% 10.4%  10.4%  11.3%
Tién cih 103/151 327.6 53% 13.1% 13.2%  13.0% 13.8% 10.8% 10.2% 11.5%  16.5% 9.9%
Xay dwng va Vat liéu 190/379 200.2 3.2% 8.3% 8.7% 8.6% 8.1% 78%  10.3% 8.2% 8.3% 9.9%
Du lich va Giai tri 29/58 127.3 2.0% 9.8% 3.6% 8.4% 1.5% -10.6% -545% -35.8%  -3.2% -43.9%
Tai nguyén Co ban 68/125 313.6 5.0% 5.8% 6.4% 4.7% 5.3% 7.4% 6.1% 7.9% 102%  12.2%
Hoa chét 50/72 184.7 3.0% 7.4% 6.9% 7.7% 7.2% 5.3% 8.1% 7.4% 9.0% 9.7%
D&u khi 8/11 149.1 2.4% 2.9% 2.3% 1.8% 3.0% -52% -1.5% 2.4% 2.9% 3.9%
Vién théng 5/8 119.4 1.9% 157% 14.8% 148% 13.0% 18.3% 155% 23.3% -1.8%  -4.2%
Ban lé 20/37 90.6 1.5% 4.2% 4.2% 3.5% 3.3% 4.2% 3.4% 3.3% 3.8% 4.4%
Co6ng nghé Théng tin 21/31 78.9 1.3% 11.6% 125%  13.8% 9.3% 12.8% 121% 12.7% 10.7% 11.3%
Hang ca nhan & Gia dung 47/91 70.7 1.1% 6.9% 7.4% 6.6% 6.5% 6.8% 5.1% 6.7% 7.7% 7.8%
Duwoc phadm 36/61 51.1 0.8% 6.9% 7.0% 6.2% 6.8% 7.8% 7.9% 6.6% 7.0% 7.9%
Truyén thong 27147 31.7 0.5% 4.3% 3.6% 0.4%  -6.4% 4.8% 2.5% 6.7% 3.2% 1.0%
O t6 va phu tung 10/15 20.1 0.3% 3.9% 3.9% 4.9% 4.8% 5.3% 5.7% 8.3% 5.4% 6.7%
Phi tai chinh 997/1672 4,072.8 95.5% 8.5% 9.0% 8.6% 7.7% 5.1% 5.7% 7.6% 7.5% 7.6%

Nguén: FiinPro Platform , , )
Ghi chu: So liéu dworce diéu chinh loai ra nhitng céng ty con niém yét ma duoc hop nhat bao cao tai chinh vao céng ty me cling niém yét trong cung nganh

FiinGroup Financial Information - Business Information - Market Research - Credit Ratings
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Phu luc 8: Bién EBITDA hang quy theo nganh

BIEN EBITDA THEO QUY

%
21.7%
12.3%

6.9%
6.2%
3.7%
2.4%
4.2%
3.2%
2.5%
2.4%
1.4%
1.3%
1.2%
0.9%
0.6%
0.4%

Nganh 5 Vén héa %Vén héa

25/5/2021

ICB - Cép 2 Ngh. ty VND

Bé&t dong san 90/121 1,241.5
Thwe pham va dbd udng 98/159 699.8
Hang & Dich vu céng nghiép  154/308 392.5
Tién ich 104/143 356.1
Xay dwng va Vét liéu 212/388 212.2
Du lich va Giai tri 31/58 138.7
Tai nguyén Co ban 72/123 241.9
Hoa chét 51/72 185.0
Dé&u khi 9/11 143.2
Vién théng 5/8 137.4
Ban 1& 21/37 82.7
Céng nghé Thoéng tin 22/31 71.9
Hang ca nhan & Gia dung 48/91 66.3
Dwoc phdm 37/61 50.9
Truyén thong 31/46 32.3
O t6 va phu tung 12/15 20.4
Phi tai chinh 997/1672 4,072.8

Nguén: FiinPro Platform

Ghi chu: Sé liéu duoc diéu chinh loai ra nhiing cong ty con niém yét ma duoc hop nhét béo céo tai chinh vao céng ty me ciing niém yét trong ciing nganh

FiinGroup

97.7%

4.6%
4.3%
30.6%
11.0%
9.7%
2.0%
1.8%
19.9%
0.0%
0.9%
0.6%
9.3%
29.1%
11.6%
20.0%
2.0%

8.2%

%
4.8%
4.4%

28.2%
9.8%
9.9%

-0.5%

1.7%
10.9%
0.0%
0.5%
0.8%
7.4%
31.2%
9.7%
10.8%
1.7%

7.4%

%
4.9%
4.6%

24.7%
11.5%
10.8%
1.2%
2.3%
12.6%
0.0%
0.2%
0.7%
6.8%
29.8%
10.5%
8.4%
1.6%

7.7%

Financial Information - Business Information - Market Research - Credit Ratings

%
3.6%
4.9%

22.0%
10.3%
8.6%
0.9%
1.0%
9.1%
0.0%
0.3%
2.0%
7.0%
33.2%
9.2%
14.9%
1.7%

6.8%

5.4%
4.8%
31.0%
10.4%
10.3%
1.5%
1.5%
10.7%
0.0%
1.1%
0.9%
7.0%
33.6%
8.3%
9.6%
1.3%

7.7%

%
4.5%
4.4%

26.7%
9.3%
9.4%
0.7%
1.5%

34.3%
0.0%
0.7%
1.0%
7.6%

37.4%

10.6%
1.5%
1.5%

8.2%

%
51%
3.5%

28.0%
10.6%
9.5%
1.2%
1.5%
27.7%
0.0%
0.5%
0.8%
7.6%
32.0%
7.8%
1.8%
1.7%

7.9%

%
4.6%
3.5%

24.0%
7.9%
7.9%
0.2%
1.8%

29.1%
0.0%
0.9%
1.0%
5.3%

30.3%
9.2%
2.3%
0.7%

7.3%

4.5%
2.5%
22.0%
7.3%
11.5%
1.6%
1.5%
17.2%
0.0%
0.6%
0.1%
5.4%
33.1%
7.5%
6.7%
1.4%

6.6%

%
5.4%
3.1%

11.3%
9.7%
9.8%
5.6%
1.5%

26.9%
0.1%
0.6%
1.1%
7.8%

33.5%
8.6%
5.3%
1.4%

7.1%

%
4.3%
1.2%

13.7%
10.6%
10.6%
6.4%
1.4%
33.9%
0.1%
0.4%
0.8%
6.6%
36.1%
6.0%
7.5%
0.9%

7.4%

6.1%
5.8%
14.4%
19.9%
11.3%
3.6%
3.9%
23.9%
0.1%
4.6%
4.9%
9.2%
27.3%
7.6%
5.8%
1.2%

9.3%
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Phwong phap luan va Lwuy Quan trong

Thoi gian cap nhat div liéu:

e Toan bd sé liéu phuc vu cho bao c4o nay dwoc cap nhat dén hét ngay 25/5/2021. D liéu
cla chung téi & FiinGroup dwoc cap nhat va tinh toan lién tuc hodc hang ngay.

Pé bao pha dir ligu

e D{ liéu ctia ching t6i bao phi 1005/1766 cong ty niém yét, trong d6 c6 27/27 ngan hang va
929/1677 doanh nghiép thuéc nhém Phi tai chinh (khéng bao gdm Bao hiém va Dich vu tai
chinh).

e Téng vbn hda cla cac ngan hang va doanh nghiép nay tai ngay 25/05/2021 dat khoang
6.006 nghin ty déng, twong dwong 256,7 ty USD, chiém khoang 96,3% téng vén héa cla
ba san HOSE, HNX va UPCoM.

Tinh dai dién cua dir liéu dwoc phan tich:

e Téng doanh thu cla riéng khdi doanh nghiép Phi tai chinh dat 632,6 nghin ty déng cho Q1-
2021, twong dwong 53,2% GDP (theo gia so sanh 2010) cua Viét Nam trong cung quy.

* Mé&c du chwa bao pha hét di liéu ctia cac doanh nghiép tw nhan va nhiéu cong ty dai ching
chwa niém yét, ching téi cho rang day 1a mot mau div liéu dd Ién dé cé cac danh gia va
phan tich va chi ra cac ngu y cho viéc danh gia strc khde cla khéi doanh nghiép va tir dé
c6 nhirng quyét sach can thiét phuc vu cac quyét dinh ctia quy khach hang bao gbm viéc
dau tw chirng khoan, quan ly quy, dinh huwdng cho vay hay bat civ quyét dinh nao quan
trong vé tai chinh cho ndm 2020 va cac nam téi day.

Phan tach Khéi Doanh nghiép Phi tai chinh va Ngan hang

e Chung toi phan tach hai khéi ndy nhdm c6 danh gia chinh xac hon do ban chat mé hinh
kinh doanh cua hai nhom nganh nay.

* Theo d6 ching t6i dinh nghia khéi Ngan hang gém 27 ngan hang dang niém yét trén 3 san.

Khéi Phi tai chinh cac doanh nghiép dang niém yét trén 3 san thudc 16/19 nganh theo
chuén phan nganh ICB (c4p 2), khéng bao gdm Béo hiém va Dich vu Tai chinh.

FiinGroup
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Cach tinh EBIT va EBITDA:

e EBIT = Loi nhuan trwéc Thué va Lai vay con EBITDA = Loi nhuan trwéc Khau hao, Thué
va Lai vay. Tuy nhién, hién c6 nhiéu céch tinh trong gi¢i phan tich & Viét Nam. Riéng &
FiinGroup, ching téi lwa chon cbng thirc nhw sau:

- EBIT = Loi nhuan gdp — Chi phi ban hang — Chi phi quan ly + L&i/ 16 tir céng ty lién doanh
lién két (ttrc 1a ching t6i khong tinh phan 14i 16 khac hodc lgi nhuan ti hoat dong tai
chinh).

- EBITDA = EBIT + Khéu hao
Céc ky hiéu théng ké co ban:
* YoY = so s&nh ky nay so v&i cling ky ndm truédc. Ky co thé 1a Nam, Quy hodc 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 truéc do.
Diéu chinh s6 liéu:

* Nham loai bd nhirng tac dong clia viéc hop nhat bao céo tai chinh gitra cac cong ty trong
viéc tinh tang trwdng (Doanh thu, Loi nhuan, EBIT, EBITDA), ching tdi thuwc hién diéu chinh
bang cach loai ra nhirng cong ty con khadi bd di liéu néu ching cling dwoc niém yét va da
hop nhat BCTC vao cong ty me. Nhirtng nhom cb phiéu sau, khi tinh tang trwéng nganh
hoé&c toan thj trwérng, chang toi chi tinh sé liéu cta cong ty me, vi du mét sé ma Ién 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 dbi véi tinh tng trwdng nganh, néu hai cé phiéu ctia cong ty me va cong
ty con cling nam trong mét nganh thi loai bé cong ty con va chi tinh tang trwéng dwa trén sé
liéu cta codng ty me.
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Tim doc cac 4n ban FiinPro Digest trudc day

Chudi bao céo FiinPro Digest duoc ching toi thurc hién tor dau ndm 2020 khi Covid-19 bat dau xuét hién voi

mong mudén cédp nhéat nhiing thdng tin chiéu sau, Kip thoi téi quy khach hang va cdng déng nha dau tw. An bén

nay duwoc st dung rong rai trong gi¢i dau tw chirng khoén, tai chinh, ngan hang va céng déng doanh nghiép
trong va ngoai nwéc co quan tam dén Viét Nam.

S6 bao céo

FiinPro Digest #1
FiinPro Digest #2
FiinPro Digest #3
FiinPro Digest #4

FiinPro Digest #5
FiinPro Digest #6

FiinPro Digest #7

FiinGroup

TTCKVN: Nhin lai 2019 va Trién vong 2020 tir Goc nhin Phan tich Sé liéu
DPanh gia Chat lwong Loi nhuan Doanh nghiép 2019 va Trién vong 2020
Téac dong cua Covi-19: Banh gié ttr g6c nhin phén tich di¥ liéu tai chinh

doanh nghiép

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

Chét lvong Loi nhuan Doanh nghiép trong bbi cdnh Covid-19

Loi nhuan Doanh nghiép trén da héi phuc ngoai trir nganh Dau khi va Du
lich & Giai tri

Loi nhuan Doanh nghiép khang dinh chu ky téng trwdng méi
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Ngay phat hanh

10 thang 1 nam 2020

12 thang 2 nam 2020

29 thang 5 nam 2020

14 thang 7 n&m 2020

24 thang 8 nam 2020
4 thang 12 nam 2020

19 thang 3 nam 2021

Taivé

—
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Taivé
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http://fiinpro.com/upload/data/FiinPro_Data_Digest_Issue_1_20200113_VN_Final_Revised.pdf
http://fiinpro.com/upload/data/FiinPro_Data_Digest_Issue_1_20200113_VN_Final_Revised.pdf
http://fiinpro.com/upload/data/FiinPro_Data-Digest_Issue_2_Danh-gia-chat-luong-tang-truong-2019-trien-vong-2020_VN.pdf
http://fiinpro.com/upload/data/FiinPro_Data-Digest_Issue_2_Danh-gia-chat-luong-tang-truong-2019-trien-vong-2020_VN.pdf
https://web.fiintrade.vn/Upload/data-digest/2020-05/FiinPro_Digest_No.3_Tac_dong_Covdi19_VN.pdf
https://web.fiintrade.vn/Upload/data-digest/2020-05/FiinPro_Digest_No.3_Tac_dong_Covdi19_VN.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Data_Digest_No4_VN_Cap_nhat_KQKD_lan_02_21July2020.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Data_Digest_No4_VN_Cap_nhat_KQKD_lan_02_21July2020.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No5_VN_Chat_luong_LN_6M2020_trong_Boi_canh_Covid19.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No5_VN_Chat_luong_LN_6M2020_trong_Boi_canh_Covid19.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No.6_VN_Dec2020_Loinhuandoanhnghieptrendahoiphuc.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No.6_VN_Dec2020_Loinhuandoanhnghieptrendahoiphuc.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_DataDigest_No7_VN_22March2021.pdf

Quy vij c6 thé khai thac cac div
lidu nay trén hé thoéng FiinPro
Platform cua chiang t6i va
nhiéu dir liéu khéac ve tat ca
gan 3.000 cong ty dai chang
va nhiéu tinh nang wu viét
khac!

Quy vi c6 thé tim hiéu thém veé
FiinPro Platform tai:
www.fiinpro.vn dé cé thé
dung tho va trai nghiém!
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FiinTrade"

A PRODUCT OF FINGROUP

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

goosppses 8- °

»

FiinTrade dwoc xem |a “Eikon . ( ==
cho moi nha dau tw” & Viét E Lo =
Nam va ban co thé trai f e 200 Ok

nghiém ngay tai A— q ' —

www.fiintrade.vn E v




Gi&i thiéu ve FiinGroup

FiinGroup

Thanh lap ttr 3/2008, FiinGroup tién than la StoxPlus ban dau chuyén vé
phan tich di¥ liéu chirng khoan sau dé6 mé rong sang phan tich doanh
nghiép, nghién clru nganh va gan day nhat 1a xép hang tin nhiém.

FiinGroup hop tac chién lvoc véi Tap doan NIKKEI & QUICK Corp. nhan
dau tw vén 35,1% cb phan ctia Nhat Ban vao thang 9/2014 va cung nhau
hd trg cac nha dau tw Nhat Ban vao Viét Nam.

C6ng ty hién dang phuc vu hon 1,000 khach hang té chirc trong va
ngoai nwéc théng qua cac nén tdng cdng nghé va hé théng truy cap thué
bao, dich vu theo géi va theo yéu cau.

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

Gan day nhét, FiinGroup chinh thirc mé& rong sang linh viec Xép hang
Tin nhiém (CRA) sau khi dwgc Bo Tai chinh cap phép chinh thirc vao
ngay 20/3/2020 theo gidy phép s6 02/GPXH/02/BTC ngay 20/3/2020.

FiinGroup hién c6 hon 100 nhan vién chuyén nghiép, gdm Chuyén vién
Phan tich D liéu, Chuyén vién Phan tich Doanh nghiép, Phan tich
Chwrng khoan, K§ s Cong nghé va Phat trién San pham lam viéc tai Tru
s® chinh tai Ha No6i va Chi nhanh tai TP. HCM.
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%g Ngay thanh lap:

Vén diéu lé:

C6 dong chinh:

Qo K. , « K
'O | Péi tac chién lwoc:

Pon vi kiém toan:

Dai dién phap luat:

G]EE] Thong tin nhan sy:

11 thang 3 nam 2008
6ng Nguyén Quang Thuan

26 ty VND

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

NIKKEI Quick
i 5

pwcC PricewaterhouseCoopers

105 (thang 6/2020) bao gdm chuyén vién
phan tich d liéu, chuyén vién phan tich kinh
doanh, phan tich thi trwong, phéan tich rai ro
tin dung.

Tru s& chinh tai Ha Noi
Chi nhanh TP. HCM
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Linh vwe Kinh doanh

Chung téi d& c6 hon 13 ndm kinh nghiém vé nghién ciru nganh, phan tich tai chinh va danh gia tin
dung doanh nghiép ho tro thi trirong von va hoat ddong thurong mai xuyén bién gidi
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ENLIGHTEN THE MARKET
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= Bao cao phan tich doanh nghiép
= Hé thdng FiinGate
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San pham va Dich vu

Nén tang/Dich vu

Dac diém chinh Ccong ty chirng
khoan

Nha dau tw
to churc

Nha dau tw ca
nhan

Doanh
nghiép

Co quan
nha nwéc

FiinPro
FiinPro’
FiinTrade

FiinTrade’

FiinGate

FiinGate

Research

FiinResearch’
FiinRating

FiinRating’

Co sé& Phan tich D liéu
Tai chinh

Nén tang phan tich
thdng tin chiing khoan

Hé théng Phan tich D
liéu Doanh nghiép

B&o céo nghién ctru thj
trirong va nghién ctru
nganh

Xép hang Tin nhiém
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Diéu khoan Ban quyén va Mién trach

* Tai liéu nay dugc soan lap béi Cong ty C6 phan FiinGroup chi nham muc dich tham khéo. Tai liéu nay khdng dua ra khuyén nghj mua ban
hay ndm gitr bat ky cé phiéu nao hay cho giao djch cu thé nao.

e Thong tin trong bao cao nay, bao gom di ligu, biéu do, béng biéu, y kién phan tich va nhan dinh cta FiinGroup duoc st dung véi tinh chat
tham khao tuy theo quyét dinh va khau vij rdi ro cua quy vi. FiinGroup sé khdng chiju trach nhiém vé bat ctr ton that hay hau qua gi co thé
duwoc gay ra tir viéc str dung cac thong tin trong bao cao nay.

* Tai liéu nay c6 thé duoc thay doi ma khong cé swthng béo tride. NGi dung va cac nhan dinh trong bao céo nay c6 thé bj thay déi hodc I6i
thoi tuy theo tinh hinh thye té va nhCrng:[héng tin b6 sung ma chung téi cé dwoc. FiinGroup sé khdng cé trach nhiém phai cap nhat, stra doi
va b6 sung ndi dung theo nhirng thay doi do.

e Toan bo cac thdng tin nay duoc soan Iap va xi Iy dura trén cac thdng tin dai chiing va cac nguén khac ma FiinGroup c6 duoe, ching toi
khéng c6 cac thu tuc thuc hién xac minh déc lap vé tinh chinh xac, day da hoac tinh phu hop cho viéc str dung va chiang téi khbng cam két
vé tinh chinh xac cuda nhirng thdng tin doé.

e Congty C6 phén FiinGroup c6 quyén sé& hiru badn quyén vé tai lidu nay va toan bé néi dung trong bao céo. Tai liéu nay duoc bdo hé theo
quy dinh cua phap luat vé ban quyén tai Viét Nam va cac quoc gia khac theo hiép worc gitra Viét Nam va cac nworc.

e Khéng c6 ngi dung nao bao gém di liéu, biéu do, béng biéu, md hinh, va nhén dinh trong béo céo nay cé thé duwoc tai ban, sao chép, stra
doi, thurong mai hda, céng bo du toan bd hay tirng phan dwdi bat ky hinh thirc nao néu nhw khéng c6 sw chap thuan caa FiinGroup.

* FiinGroup la cong ty chuyén vé dijch vu thdng tin phan tich tai chinh va dinh mdre tin nhiém theo Gidy phép sé 02/GXN-XHTN cta Bo Tai
chinh Viét Nam ngay 30/3/2020. Theo dé, FiinGroup khdng tham gia va khdng duwoc phép tham gia vao cac hoat déng méi gidi va tw van
chirng khodn, dich vu ngan hang va dich vu kiém toan. Ching toi duy tri hé théng kiém soat nham dam bao tat ca cac giam déc, quan Iy va
nhan vién tuan thd cac quy dinh nay cing nhuw tranh xung dét vé mau thudn loi ich nhdm dam béo tinh doc 1ap tuyét déi trong bét ky hoat
déng nao cua chung toi.
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FiinGroup

ENLIGHTEN THE MARKET

Head Office Ho Chi Minh City Branch

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

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

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




