[ n)
MACROECONOMIC UPDATE VietinBank™

SECURITIES

TRIEN VONG VA CO HOI TREN THI TRUONG CHUNG KHOAN 2019 - 2020

SU KIEN

Két qua kinh doanh cua cac cong ty niém yét cong bd 3 Quy nim
2019, nhan manh dong luc ting truong phan hoa theo nganh trén thi
truong chirg khoan Viét Nam. Trung tdm nghién ctru phan tich Cong
ty chimg khoan Coéng Thuong tong két xu huéng niy va dua ra biic
tranh du bao cho cubi ndm 2019 va ndm 2020.

Chung t6i ciing cap nhat két qua mé hinh du bao VnIndex nim 2019
- nam 2020 thong qua hai bién diu vao chinh yéu 13 14i suit & loi
nhuén sau thué cong ty me.

QUAN DPIEM PANH GIA Thong tin ngay 15/11/2019
Chi sb Diém sb
Két qua kinh doanh 3 Quy nam 2019 nhimng c6 phiéu chiing toi theo  Vnindex 1.012
ddi, cho thiy sy giam tdc vé loi nhuan so sanh véi cac nam trude. Néu vn3o 928
nhu téc do tang truong loi nhuan san HSX nam 2017 — 2018 trén mirc ~ HnxIndex 106
26,5% (diéu nay Iy giai cho viéc VnIndex dat dinh vao 1.202 diém  ypcom 57
vao thang 4/2018), hién nay toc d6 ting truong loi nhuin nim 2019  p/E san Hose 16.7
du phong khoang 10,5% va giam con 9,2% nam 2020. Do d6, ching p/E san Anx 136
ti tin tuong: P/E san Upcom 7.8
s s .. L, P/B san Hose 2.5
- Dién bién chinh Vnlndex cudi ndm 2019 — nam 2020: diém -
1 L. ] s a2 L 4ex 1ok P/B san HnX 0.9
s0 VnIndex du bao tang khoang 10% vé diém so0, dién bién .
. J . A A N . . X o P/B san Upcom 0.8
phan hoda, dong tién tap trung vao mdt vai nganh tiép tuc gitr
duoc muc ting trudng loi nhudn va vén héa cac nganh con lai (Ngudn: CTS tong hop)

s€ c6 thu hep.

- Thi truong c6 thé s& co nhitng nhip diéu chinh P/E do giam
toc vé toe do tang trudng loi nhuan 2019 - 2020 so voi 2017-
2018.

- Lai suét thi trudng tiép tuc duy tri & mirc thap (tién ré) 12 nhan
td nang do thi truong duy tri P/E & mirc cao. Dy bdo, P/E thi
truong san HSX cubi ndm 2019 - 2020 lan luot 1a: 16,7 — 16,1
tuong tmg voi Vnlndex dong cika ndm 2019: 1.024 diém, ndm
2020: 1.085 diém.

Equity Research Department
cuongnn@cts.vn

Nganh dan dat ting trwéng cho cudi nam 2019-2020:
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Téc dd ting truéng loi nhuin sau thué cong ty me theo nganh:
2018 chua cé 2018 cb 2019F chua 2019F co

LAE Ry VHM,VIC  VHM,VIC | ¢6VHM,VIC VHM,VIC 2020
Ngéan hang

LNST Cty me 27.4% 24.5% 20.0%
DAu khi

LNST Cty me 21.2% 3.0% 3.0%
BDS

LNST Cty me -2.1% 54.3% 14.8% 31.4% 25.3%
Khac

LNST Cty me 7.5% -3.3% -5.0%
HOSE

LNST Cty me 26.5% 7.6% 10.5% 9.2%

(Bang 1: so sanh ting truéng loi nhuan sau thué cong ty me cac c¢b phiéu nganh theo dai)

Két qua kinh doanh 3 quy ndm 2019 c6 nhiéu diém dang chu ¥, khéi nganh san xut (chiém 49% ty
trong loi nhuén) cho thdy giam ting truong. Cu thé, nganh dau khi loi nhuén ting 3% so vé6i cung ky,
trong khi nam 2018 ting truong 21%. Khéi nganh khac (cha yéu 1a ¢6 phiéu nganh vat liéu xay dung,
khai thac khoang san, san xuét sita, ...) giam -3.3% trong nim 2019, trong khi cing ky nam 2018 van
tang trudong hon 7%. Nhoém nganh ngan hang (chiém 35% ty trong loi nhuén), ting truong 24% so véi
cung ky nam 2018, day 1a nhém nganh giit phong do tang truéng on dinh trong 2 ndm qua. Nam 2019,
nhom nganh bat dong san (chiém 16% ty trong lgi nhuan) cho thiy su phan héa rd rét. Két qua kinh
doanh nganh chua bao gdm Vinhome (VHM) chi tang truong 14%, trong khi cong ca VHM nganh bat
dong san tang truong 31.4% (két qua nay phu hop vé6i s6 luong cin hé mé ban dén tir chu dau tu trén
thi truong Ha Noi va HO Chi Minh).
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(Bang 2: biéu ¢6 PMI va niém tin tiéu dung cta Viét Nam)

PMI théang 10/2019 cho két qua 50 diém, phi hop voi dién biét két qua kinh doanh néu trén, yéu t6
san xudt dang c6 dau hiéu yéu di va kho phuc hdi trong ngén han. Dong luc phat trién méi 1a nganh
dich vu va tiéu dung dan cu - Chi sb niém tin tiéu ding cua Viét nam ¢ mutc 129 diém muc dinh méi
trong 5 nam gan nhét. Dy béo, Xu hudng nay tiép tuc dién bién manh mé trong Quy 4/2019 va nim
2020. Do d6, chung t6i khuyén nghi:
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Céc nha dau tu quan tdm theo ddi vao nganh: Ngan hang nhom c6 phiéu co ty trong cho vay khach
hang hang c4 nhan cao nhu: TCB, VPB, VCB, HDB. Ngdanh Bdt déng san: VHM. Nganh kinh doanh
huwong loi nho tang truong tiéu dung dan cu: PNJ, MWG, VJC, FPT, VEA.

Dw bao dién bién thi trwéng va diém sé Vnindex:

Cac chi tiéu vi mé chinh cua Viét Nam

Ting truong GDP % 6.8 7.1 6.9 6.7
Quy md GDP ty 224 244 264 285
GDP diu nguoi % 2,343 2,526 2,710 2,890
Ty 1¢ that nghiép % 2.2 2 2 2.1
FDI giai ngan thuc ty 17.5 19.1 20.4 21.7
FDI giai ngan/GDP % 7.9 7.8 7.7 7.6
Xuiét khiu (% GDP) % 97 100 101 100
Tang treéng XK % 21.8 13.2 9 9
Tang truong NK % 21.9 11.1 10.5 9.5
Can can thuong mai XNK ty 21 6.8 3.7 2.9
Du trit ngoai hoi ty 52 57.5 63 71
Du trit ngoai héi/GDP % 232 23.6 23.9 24.9
Lam phat % 3.5 3.5 3.5 3.2
VND mét gia so véi USD % 0.3 2.1 -2 2.5
Lai suat cho vay/nim % 8.5 8.5 8.5 8.5
Lai suat TPCP 5 nim % 4.4 45 45 45
No chinh pht/GDP % 51.7 50 50.1 50.1
No cong % 61.4 58.4 58.3 57.8
No nude ngoai % 49 46 46.2 46.2

Céc chi tiéu vi mé chinh cua Viét Nam duogc du bao ting trudong on dinh cho tdi nam 2020. Mic
dii linh vic san xuét bi thu hep tuy nhién s& dugc bu dép boi tang truong nganh dich vu. No cong,
lam phat trong tim kiém soét.

Dw bao Vnindex
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Twong quan Gap (E/P — Bond Yield) va LSTP 10Y
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Dua vao mdi twong quan nghich giita 13i suét trai phiéu chinh phu 10 nim va P/E thi trudng ching
khoan, chung t6i dua ra mo6 hinh dy b4do Vnlndex thong qua lai suit va lgi nhuan sau thué doanh

nghiép.

TPCP VN 10 nam 5,2% 5,1% 4,0% 4,3%
P/E 22,4 15,5 16,72 16,23
VN-INDEX 984 880 1.024 1.085

LAi suat thép s& 1a nhan t6 hd tro thi truong, du bo 1ai suit chinh pht My 10 nam khoang 1.7% va

1ai suat chinh phii Viét Nam cung ky han & muc 3.7%. Dua theo mé hinh hdi quy 2 nhan t6 13i suat va
ting truong loi nhuan, Vnlndex du kién dong ctra cudi nam 2019: 1,024 diém, P/E: 16.72 1an, nim
2020: VnIndex dong cira: 1.085 diém voi P/E:16,23. Tuy nhién, trudng hop thoi gian dau quy IV/2019
c6 thé c6 tam 1y lac quan giai quyét vé thuwong mai My - Trung duogc ndi lai va Fed ha 13i sudt manh
hon ky vong VN-Index c6 thé but pha manh hon mé hinh duy béo.
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES

Hé¢ thong khuyén nghi ciia VietinBank Securities dugc xay dung dya trén co sé mirc ting/giam tuyét di cua gia ¢6 phiéu tai thoi
diém danh gia voi gia muyc tiéu.

Muc ti€u 03 thang

H¢ théng khuyén nghi Dién giai

MUA Néu gia muc tiéu cao hon gia thi truong tir 5% trd 1én
THEO DOI Néu gia muc tiéu cao hon gia thi truong tir 3— 5%
NAM GIU Néu gia muyc tiéu cao hon gia thi truong khong qua 3%
BAN Néu gia muyc tiéu thap hon gi thi truong tdi thiéu 5%

Muc ti€u 12 thang

H¢ thong khuyén nghi Dién giai

MUA Néu gia muyc tiéu cao hon gia thi truong tir 15% trg 1én
THEO DOI Néu gia myc tiéu cao hon gia thi truong tir 5 — 15%
NAM GIU Néu gia muyc tiéu cao hon gia thi truong khong qua 5%
BAN Néu gia myc tiéu thip hon gié thi truong tdi thiéu 5%

Tuyén bé mién trach nhiém: Ban quyén nim 2014 thudc vé Cong ty CP Chirng khoan Ngan hang Cong Thuong VN (CTS). Nhirng
thong tin st dung trong bio cdo dugc thu thap tir nhimg ngudn dang tin cdy va CTS khong chiu trach nhiém vé tinh chinh x4c cua
chung. Quan diém thé hién trong bao cdo nay la cta (cac) tic gia va khong nhét thiét lién hé véi quan diém chinh thirc ciia CTS.
Khong mét thong tin ciing nhu ¥ kién nao dugc viét ra nhim muc dich quang cao hay khuyén nghi mua/ban bét ky chirmg khoan nao.
Béo c4o nay khong dugc phép sao chép, tai ban boi bat ky ca nhan hodc t6 chirc nao khi chua dugc phép ctia CTS.
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