STOCK REVIEW CSI Research

DANH GIA KHUYEN NGHI CAC €O PHIEU CSI PA PHAN TICH

A. Bang téng két khuyén nghi ciia CSI
Giamua = Giihiéntai  Lginhuan

(VNB) (%) Ghi chi

CP khuyén nghi

1 PVS 15.400 20.500 33,12
2 PNJ 77.500 82.400 6,32
3 FMC 32.800 38.000 15,85
4 GDT 37.000 39.000 5,41
D3 tra cd tirc 25%, trong do ¢6 tdc ban
5 VNM 106.900 112.000 4,77 T 200/2 9
6 C32 25.500 28.200 10,59 P3 tra 6 tic 12% bang tién méat
7 DPM 16.250 19.300 18,77 P3 tra c8 tic 7% béng tién mét
8 szC 26.050 37.450 43,76
9 KBC 13.550 27.500 102,95
10 VHM 77.700 96.400 24,07
11 POW 10.550 13.950 32,23 P4 tra cd tic 3% bang tién mat
12 TNG 13.800 16.900 2,46 Datracotuc 1%%‘;]';%‘;"9 do 4% bang
13 VRE 25.700 35.500 38,13
14 BID 35.300 48.500 37,39
15 CTG 19.050 38.700 103,15
16  MWG 98.400 121.800 23,78
17 HPG 27.600 42.750 54,89
18 HSG 11.900 24.100 102,52
19  VHC 39.100 41.800 6,91 P3 tra c8 tirc béng tién 20%
20 MPC 27.900 31.200 11,83
21 HND 17.900 20.800 16,20 P3 tra c8 tic béng tién 13,5%
22 NT2 22.350 24.950 11,63 P3 tra c8 tirc béng tién 15%
23  TCM 19.800 58.000 192,93

Trong nam 2020, chung toi da khuyen ngh| 23 m3 cb phleu trén thi trudng chirng khoan Viét Nam. Diéu
déc biét 1a cho dén hién tai, ca 23 ma cd phleu dé déu da tang gia vdi ty 1é tang gia trung binh cua toan
bd danh muc dat 39,99%, trong do, 3 ma cd phleu dat ty |é tdng gia cao nhét 13 TCM, CTG va KBC.

Xét vé thi trudng chung, chi s6 VNINDEX dat mic ting 1a 14,9% trong ndm 2020. Nhu vy, muc téng trung
binh clia danh muc ma chdng t6i khuyén nghi cao hon muc tang cta VNINDEX la 25,09%. Co6 the ndi,
nhitng khuyén nghi ma ching t6i da dua ra deu dat hiéu qua cao trong nam vira qua.

B. Li do tang gia cua cac co phiéu

1. PVS
= Gia dau téng gidp cho cac cd phiéu nganh dau khi dugc hudng lgi.
" Ket qua kinh doanh trong ndm 2020 cta PVS rét tot, 4n tugng nhét 1a quy 3, PVS Iai rong 196 ty
dong, gap 3,2 1an cung ky 20109.
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= Trong cac ndm tdi, PVS cd nhiéu tiém ndng phat trién nhd cac du én dau khi dugc ky vong tap
trung dau tu trong bdi canh trir lugng dau khi sut giam.
2. PNJ
= Dan hoi phuc sau khi dich Covid-19 tam thdi dugc khdng ché, ko con 1énh ddng ctra kinh doanh,
glan cach xa hoi.
= Két qua kinh doanh kha quan, két thic 9 thang ddu ndm 2020, PNJ d3 dat dugc 80,6% ké hoach
doanh thu va 77% ké hoach Igi nhuan.
= PNJ ban chét Ia mdt doanh nghiép tt, dugc ménh danh 1a nha ban & trang stfc xuét sac nht Chau
A. Vi vy, cb phiéu PNJ ludn Ia ma cb phiéu dugc khuyén nghi cho muc tiéu dau tu trung va dai
han.
3. FMC
= Két qua kinh doanh kha quan khi Itly k& 11 thang ddu ndm, doanh thu FMC thu vé& khoang 180
triéu USD - tudng dudng 4.140 ty dong, ting han 20% so véi cling ky ndm trudc, hoan thanh chi
tiéu kinh doanh ndm 2020.
= FMC la mot trong nhitng doanh nghlep xuét khau chinh sang EU, dugc ky vong s€ hudng |oi tu
H|ep dinh EVFTA khi ma thue xut khau ctia cac mét hang tom nguyen liéu sé giam ngay vé 0%
va tdm ché bién sé giam vé& 0% theo 10 trinh sau 7 ndm Hiép dinh cd hiéu luc.
4. GDT
= Két qua kinh doanh kha quan trong n&m 2020: S6 don dat hang da nhan ting t6i 30%; Vira két
thiic quy 3/2020, GO PUrc Thanh d3 dat dugc k& hoach nhan don hang xuét khdu cho ca ndm 2020
VOi téng gia tri khoang 324 t§/ dbng, tuong ducng hon 14 triéu USD; Chi tinh trong thang 9 ndm
2020, tong g|a tri don hang cua cong ty da tang gap 3 1an gia tri don hang cua thang 8 trudc do;
Ngoai ra, Go Birc Thanh cling da nhan dugc rat nhiéu dan hang de danh cho nam 2021.
= GDT ban chét 13 mot doanh nghiép co nén tang viing chéc nén cb phleu GDT nhan derc nhiéu su
quan’ tam tU cac nha dau tu. GDT hién dang sd hiru va van hanh Nha may Che bién Gb tai quan
GO Vép, Thanh pho Ho Ch| Minh trén dién tich 7.600m2 véi cong suét 5.000m3 gb thanh pham/nam
va Nha may Ché bién Go tai thi xa Tan Uyén, tinh Binh Duang v&i quy mé 38.000m2 va cong suét
20.000m3 gb thanh pham/nam GDT da xay dung dugc mang luGi clra hang Winwinshop va han
1.000 ctra hang va dai ly phan ph0| trén toan quoc.
5. VNM
= Tiém ndng phat trién cia nganh céng nghiép sifa Viét Nam van con dang réng ma khi thu nhap
binh quan trén dau ngudi clia nudc ta dang ting nhanh, ngudi dan ngay cang quan tam vé sic
khoe dinh dudng, trong khi tiéu thu sifa binh quan trén dau ngudi con thap.
= S hitu nhitng con s tai chinh tich curc: Két thiic 9 thang dau ndm, VNM ghi nhan doanh thu va Igi
nhudn ting 1an Ut 6,9% va 7,0% so vdi cing ky ndm 2019, dat 76% ké hoach doanh thu va 84%
ké hoach Igi nhudn ca ndm 2020.
= VNM ludn Ia m3 cd phiéu dugc khuyén nghi cho muc tiéu dau tu trung va dai han do sy vitng chic
trong vi thé va kha ning kinh doanh ctia minh.
6. C32
= Bing cach day manh khai thac mo da Tan My, dua vao van hanh xudng B tdng Thach Phudc va
tang ty 1é ndm gilr tai CTCP Bé tong ly tdm Thu Dlrc- Long An..., linh vuc cdng bé tong va da xay
dung dugc cho la nhitng dong luc giup C32 duy tri toc d6 tang trudng trong thai gian tdi.
» Céc du an cao téc Bac- Nam dudc trién khai da va dang gp phén tao da cho hoat ddng kinh doanh
clia Cong ty khdi sac.
7. DPM
= N3m 2020, san lugng ting an tugng trén nén thap clia ndm 2019 va nd luc ting dién tich cay
luong thuc trén toan ciu khi gid luong thuc ting cao.
= Pam Phd My d3 xudt khdu gan 60.000 tan uea, la don hang xudt khiu I6n nhat tir trude dén nay
da cho thay san phdm phan bdn Phl My dap ('ng dudc cac yéu cau khat khe cua khach hang nudc
ngoai.
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= DPM dugc danh gia la 1 trong Top 50 thuang hiéu co gia tri nhat VN, dudc binh chon la “Hang Viét
Nam chat lugng cao” 17 nam lién tuc la dbi tac chinh thirc cGa chuong trinh “Thugng hiéu Qudc
gia” ctia Chinh phu.

8. SzC

*= Sau 9 thang ndm 2020, Sonadezi Chau burc (SZC) bao Iai sau thué 162 ty dong, vugot 40% muc
tiéu Igi nhuan ca nam. Két qua nay dén tir doanh thu cho thué dat khu cong nghiép tang manh mé
hoi dau nam.

= Quy d4t rat I6n, sach, ty I1& d3 dén bl dugc cao khing dinh tiém néng phat trién trong tuong lai
cua SZC.

= Hoat ddng kinh doanh dat nén ctia phan khu KDC Hitu Phudc ¢ dién tich 41ha du kién thuc hién
tr ndm 2021 va s& mang lai Igi nhuan dot bién tr ndm 2021 trd di.

= Nganh BDS KCN néi chung dugc hudng Igi tur chién tranh thuang mai My Trung, va cac hiép udc
thuong mai chlen lugc dugc ky két gan day (AFTA, EVFTA, CPTPP).

= KBC ban giao dét trd lai tUr Q4/2020 va tlep tuc day manh ban giao trong thagi gian sau do. KCN
Quang Chau va Nam San Hap Linh sé la dong luc lo] nhuan chmh trong nam 2021 va 2022.

= Quy d4t 16n: KBC quan ly han 5.278 ha cho phat trién KCN, chiém khoang 5,5% tong dién tich dat
KCN cla ca nudc.

10. VHM

= Thi trudng bt déng san dugc du bdo sé hdi phuc va phat trién nhanh trd lai trong ndm 2021.

= Doanh thu ban si du an cao han ky vong, doanh thu ban si tai cac du an I16n sé dong vai tro quan
trong trong chién Iugc kinh doanh clia VHM trong vai ndm tdi, trong dé gom cé du' &n Vinhomes
Wonder Park va Vinhomes Dream City.

= NCa cubi ndm 2020, Vimhomes budc vao thdi ky ban giao I6n vdi cac san phdm ban giao chu yéu
cia 4 du an: Vinhomes Ocean Park, Vinhomes Grand Park, Vinhomes Smart City va Vinhomes
Marina.

11. POW

» Du bdo san lugng dién clia Téng COng ty Pién luc Dau khi Viét Nam (PVPower, HOSE: POW) téng
10.8% trong 2021 nhG nhu cau dién phuc ho6i hau Covid-19.

»  Ngudn cung khi s& dugc 6n dinh trong ndm 2021. NT1 va NT2 s& van hanh binh thudng trong ndm
sau.

*  NéEu POW cd thé thodi toan bd cd phan ctia minh tai PVM véi gid giao dich hién tai, udc tinh cong
ty c¢6 thé& ghi nhan doanh thu tai chinh khoang 187 ty dong.

12. TNG

= Tinh hinh kinh doanh dang trén da hoi phuc sau dich Covid-19. Doanh thu cua TNG dang phuc hoi
tich cuc sau dich do doanh thu cac don hang bi hoan tur quy 2 sang quy 3 dang dudc ghi nhan
doanh thu.

= MG rong cong sudt san xudt nham dap r'ng nhu cau tang trudng dan hang: Trong nam 2020, TNG
tiép tuc dau tu 100 ty vao nha may may TNG Dong Hy giai doan 2 véi 15 chuyén may, nang téng
chuyén may toan cong ty Ién 267 chuyén may (+6% cong suat).

» Cum Cbng nghiép Son Cam 1 s& tao ngudn thu déu dan trong dai han trong khi db trang phuc bao
ho y t€ sé dong gop thém khoang 10% doanh thu /nam cho TNG.

13. VRE
» Lugng khach dén cdc TTTM phuc hdi kha tét nhd dich Covid-19 dugc ki€ém soat

= Du kién trong quy cudi nam 2020, VRE s€ khai truong TTTM Ocean Park va ban giao cac shophouse
cho nguGi mua.
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= Su cOng hudng tur hé sinh thai cla tap doan Vingroup va ké hoach md& rong quy dat lién tuc la
dong luc tang trudng dai han cua VRE

14. BID

* Ngén hang cd vi thé thanh khoan t6t so v4i nganh, vdi ty 1€ tién gli trong tdng ngudn vén huy
ddng cao, chu yéu nhd Igi thé cia mét ngén hang qudc doanh (uy tin va tén tudi) trong huy déng
von.

= Von cap 1 méng ham y kha nang ti€p tuc ban von cho nha dau tu chién lugc;

* Hiéu qua hoat dong dudc cai thién tich cuc

15. CTG

* N3m 2020, Igi nhuén trudc thué riéng 1& Ngan hang dat 16,450 ty dong. VietinBank kiém soét téng
trudng tin dung phu hgp véi tang trudng huy dong. Ty Ié ng xau/du ng tin dung & miic khoang
1%, ty 1€ bao phu ng xau udc dat trén 130% (ty 1€ bao phd ng xau nam 2019: 120%).

» (o cdu khach hang chuyén dich theo hudng téng ty trong ctia cac phan khic cé hiéu qua sinh I5i
cao nhu khach hang ban |é va SMEs. Ty trong du ng binh quan cua phan khic ban lé va SMEs tang
tur 54% (ndm 2019) Ién han 56% (ndm 2020).

» VietinBank da mua lai toan b0 trai phi€u dac biét tai VAMC trong chua day 2 nam (tUr thang 12/2018
dén thang 10/2020) thay vi 5 nam theo du kién.

16. MWG

= Chudi Bach Hoa Xanh (BHX) tr& thanh dong Iuc ting trudng DT chinh ctia MWG; DT ting 111%
svck, chiém 18,6% téng DT clia MWG trong 9T20.

*  MWG d3 duy tri md hinh kinh doanh va chién lugc hap ly d& vuot qua nhitng thir thach do dai dich
Covid-19 gay ra.

= Chat lugng tai san t6t hon ho trg cho céac k& hoach trong tuong lai.

17. HPG

= Nganh thép c6 dau hiéu phuc hoi tir Q2/2020

= Ly ké 10 thang, san lugng tiéu thu thép xay dung cta Hoa Phat tang 25.1%, chi€ém linh thi truGng
phia Nam.

* Lo cao s 1 va sd 2 khu lién hgp Dung Quét hoat déng 6n dinh.

18. HSG

* San lugng tiéu thu cla HSG trong nién do6 tai chinh (NDTC) 2019-2020 tang 9% so vdi nién do
trudc.

= HSG d3 cling ¢6 vi th& dan dAu thi trudng ton trong khoadng thdi gian khd khan, vdi viéc gia téng
thi phan lIén mdc 34.1% tinh dén cudi thang 11/2020. Thi phan 6ng thép cia Cong ty vao cudi
thang 11 cling tang Ién mic 16.7%, khi cung ky nam trudc ¢ mirc 15.4%.

= Trong nién dd vira qua, HSG d& ra mat san pham tén Hoa Sen Gold, ti€p cin va mé trién vong mdi
tai thi trudng chau Au sau Hiép dinh EVFTA

19. VHC

= Thi phan dan du trong mang ca tra xuat khau Viét Nam.
= Mang Collagen va Gelatin ti€p tuc dat mirc tang trudng cao.
= Hoat ddng xudt kh&u ca tra Viét Nam dugc ky vong phuc hdi tir cudi ndm 2020
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20. MPC

= Tu chu va nang cao chat lugng ngudn nguyén liéu

*= Hudng lgi tur hiép dinh EVFTA.

» T&ng trudng Igi nhudn nhd &n dinh bién Igi nhudn gdp, cit gidm chi phi va tang doanh thu tai
chinh.

21. HND

» Nh& Igi thé& c6t 16i 1a nha may dién tré, HND c6 thé duy tri Igi nhudn ndm 2020 & mdc rat cao.

= Khac v8i hau hét cic nha may nhiét dién, HND van dat ting trudng Igi nhudn trong nhitng thang
mua nhiéu, thi trudng dién khong cd Igi cho nhdm nhiét dién, dac biét khi phan tich KQKD Q3/2020.

= Lién tuc giam cdc chi phi, chl yéu la chi phi 13i vay gép phéan cai thién LNST. Dong tién tot tir chinh
sach gia dién “profile” gitip HND tra ng dung lich va cé kha néng tat toan sGm cac khoan vay bang
VND trong nam nay.

22. NT2

= Nha may nam & trung tdm khu vuc mién Nam, chiém 46-48% tdng nhu ciu cua ca nudc.

= Ap luc 13i vay giam (xudng con 43 ty dong moi nam) do NT2 sé tra hét cac khoan ng dai han trong
6T21

* Gia ban dién phuc hoi khi nhu cau tang trudng trd lai mdc binh thudng dat 8-9%/ nam.

23. TCM

= TCM van duy tri tdng trudng Igi nhuan trong khi doanh thu bi sut gidm nhe (-1% trong 10 thang
dau n&m so vdi cling ky) nhd 18y dugc don hang kh&u trang va do bao hd y té.

= Trong ndm 2020, (1) Igi ich thué, di kém véi yéu cau xudt xr san pham, dugc dét ra bdi EVFTA va
CPTPP va (2) su ngdt doan ngudn cung tir Trung Québc trong ndm 2020 do dich bénh la dong luc
thiic ddy cac doanh nghiép san xuét vai dang hoat ddng hién nay, trong d6 c6 TCM.

= Nha may Vinh Long dudgc du kién s& xay trong 2020 va bt dau déng gép ~42% vao tdng cdng
suat may tir nam 2021.
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LIEN HE TRUNG TAM NGHIEN CUU CSI: csi.research@vncsi.com.vn

Ngudi thuc hién:

Tran Vii Phudng Lién Vii Thuy Duong
Chuyén vién phan tich Chuyén vién phan tich
Email: lientvp@vncsi.com.vn Email: duongvt@vncsi.com.vn

TRUNG TAM NGHIEN CUU CSI

Do Bao Ngoc

Ph6 Téng gidam déc & Gidm déc trung tdm nghién ciu
Email: ngocdb@vncsi.com.vn

B6 phan Phan tich Kinh té Vi mé va Thi truang Chirng khoan Bo phan Phan tich Nganh va
Doanh nghiép

Luu Chi Khang Lé Van Thanh Tran Vii Phudng Lién

Pho6 Phong Phén tich Kinh t& Vimo va  Chuyén vién Phan tich bo phan Kinh t€  Chuyén vién phan tich

Thi trudng Ching khoan Vi m6 va Thi trudng Chiing khoan Email: lientvp@vncsi.com.vn

Email: khanglc@vncsi.com.vn Email: thanhlv@vncsi.com.vn
Vi Thuy Ducng

Chuyén vién phan tich
Email: duongvt@vncsi.com.vn

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Ching khoan Kién Thiét Viét Nam (CSI) dudc xay dung
dua trén mdc chénh Iéch cla gid muc tiéu 12 thang va gia cd phiéu trén thi trudng tai thdi diém danh gia,

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TUr -10% dén - 20%

BAN <= -20%

Tuyén bd mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Chitng khoan Kién Thiét Viét Nam (CSI), Nhing
thong tin s dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cdy va CSI khong chiu trach nhiém vé tinh
chinh xac ctia chiing, Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khdng nhét thiét lién hé vdi quan
diém chinh thirc cia CSI, Khdng mét thdng tin cling nhu y kién nao dugc viét ra nham muc dich quang cdo hay
khuyén nghi mua/ban bat ky chirng khoan nao, Bao cao nay khong dugc phép sao chép, tai ban bdi bat ky ca nhan
hodc t6 chirc nao khi chua dugc phép cua CSI.

TRU SO CSI
Tang 11 Toa Nha Diamond Flower, s6 48 Lé Van Lugng, Phudng Nhan Chinh, Quan Thanh Xuan, Ha Noi
DT: + 84 24 3926 0099 Webiste: https://www.vncsi.com.vn
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