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BAO CAO KET QUA KINH DOANH NAM 2019

TONG QUAN TiNH HIiNH LG1 NHUAN NAM 2019

Toan thi truong HOSE HNX UPCOM
S6 cong ty cong bo 962 366 331 265
- 56 DN béo lai 861 347 296 218
- S0 DN tang lai 482 181 169 132
- 56 DN giam lai 369 166 119 84
- SO DN bao 16 101 19 35 47
- S6 DN hoan thanh KH ndm 440 162 137 141
Tong lgi nhuan 2018 Ty VND 269,152.30 206,528.80 20,557.40 42,066.10
Téng loi nhuan 2019 Ty VND 303,066.20 229,853.10 22,487.20 50,725.90
% Téng/(Giam) 12.60% 11.29% 9.39% 20.59%
Téng loi nhuan Q4.2018 Ty VND 71,862.80 54,404.60 5,641.20 11,817.00
Tong lgi nhuan Q4.2019 Ty VND 86,235.70 65,104.70 6,250.10 14,880.90
% Tang/(Giam) 20.00% 19.67% 10.79% 25.93%

Nguon: SSIResearch

Theo thong ké, tinh tdi hét ngay 13/02/2020, da c6 tong cong 962 doanh nghiép cong bé Bao cao Tai chinh
Quy 4/2019 (chiém ~95% von hoa trén 3 san).

Tong I0i nhuén sau thué 2019 cac doanh nghiép cong b6 dat khoang 303.066 nghin ty dong, tdng 12.6% so
vGi cung ky. Riéng quy 4/2019, tong loi nhuén sau thué dat 86,23 nghin ty dong, tng 20% so vdi cung ky.

Céc nganh ¢ lgi nhuan sau thué tang truéng an tugng so vai cung ky la: Vién thong (560,7% YoY), Bat dong
san (30,8% YoY), Ngan hang (29,9% YoY), 0 t6 va phu tung (31% YoY). Nguoc lai cac nhém nganh ghi nhan
mifc tang trudng Igi nhudn 4m nhu Truyén thong (-77,2% YoY), Hoa chat (-37,8% YoY), Tai nguyén co ban (-

26,9%),...
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Tang truéng Loi nhuan sau thué theo nganh
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TOP doanh nghiép tang trudng lgi nhuan nam 2019

STT Ma Gia P/E LNST 2018 LNST 2019 % tang trudng
1 cil 23,800 8.2 206.8 1,072.3 418.52%
2 HSG 7,880 6.8 136.4 489.8 259.09%
3 HND 16,863 7.0 4317 1,203.2 178.71%
4 QTP 13,103 8.7 275.4 653.2 137.18%
5 TCH 45,400 29.5 268.1 540.2 101.49%
6 LGC 42,800 22.9 287.6 577.5 100.80%
7 CTG 27,250 10.7 5,277.2 9,478.3 79.61%
8 LPB 6,998 4.2 921.6 1,600.3 73.64%
9 TPB 21,050 5.8 1,804.2 3,094.0 71.49%
10 VHM 86,000 13.6 14,574.0 24,206.2 66.09%
11 VBB 15,312 13.7 289.6 471.2 62.71%
12 SHB 7,200 4.3 1,687.4 2,519.4 58.71%
13 GEG 24,700 19.5 186.9 293.7 57.14%
14 SNz 16,428 9.6 794.2 1,191.9 50.08%
15 VIB 17,969 4.9 2,193.3 3,265.6 48.89%
16 BIC 26,200 14.4 144.2 213.3 47.92%
17 BWE 21,200 6.8 324.6 476.2 46.70%
18 POW 10,550 9.9 2,051.0 2,837.1 38.33%
19 STB 11,500 8.5 1,790.2 2,454.9 37.13%
20 DIG 12,950 9.1 319.7 434.8 36.00%

TOP doanh nghiép giam lgi nhuén nam 2019

STT Ma Gia P/E LNST 2018 LNST 2019 % tang trudng
1 GTN 17,200 -68.6 -11.4 -51.5 -87.90%
2 TID 18,800 1181 128.7 36.1 -72.89%
3 KLB 10,500 49.6 58.9 -120.0 -71.40%
4 GMD 19,500 11.0 172.6 66.4 -67.71%
5 MSR 14,750 41.8 3241 -120.2 -56.49%
6 CTD 64,300 7.0 318.8 233.3 -52.93%
7 VSH 21,200 27.6 27.5 51.3 -48.07%
8 DPM 12,000 12.5 152.6 2371 -45.42%
9 VIF 19,300 11.5 236.1 168.1 -39.66%
10 HCM 18,750 12.4 72.1 127.3 -35.96%
1 DCM 6,080 7.5 98.6 123.0 -34.59%
12 GEX 18,750 14.4 330.7 145.0 -34.31%
13 SBH 29,659 9.8 132.2 177.8 -30.93%
14 SSlI 17,600 10.0 208.0 220.0 -30.38%
15 TVN 6,400 10.1 -117.9 42.6 -26.31%
16 DNH 25,800 10.7 4951 1771 -21.56%
17 PAN 21,900 18.3 280.3 157.1 -20.98%
18 VJC 129,200 16.4 1,535.9 538.8 -19.12%
19 VHC 36,000 5.4 416.0 199.3 -18.71%
20 PHR 40,200 1.3 239.5 -127.8 -17.99%

Nguon: SSI Research
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NGANH NGAN HANG
Duy tri vi thé dan dau vé tang truéng Igi nhuan

Tai 31/12/2019, tong tai san va tong von chii s& hitu ctia 18 NHTM niém yét Ia 7.59 triéu ty dong va 554 nghin
ty dong, ting I4n Iugt 13.2% va 23.6% YoY. Téng Igi nhuan trudc thué 2019 dat 110.662 ty dong (+29.5%
YoY), dong gop phan I6n vao mifc ting trudng cao ctia von chi s¢ hitu. Ngoai ra, giao dich BID ban v6n cho
Hanabank (gan 20.3 nghin ty dong) va VCB phat hanh 111 trigu ¢ phiéu (thu vé khoang 6.1 nghin ty) cho GIC
va Mizuho ciing khién VCSH caa 2 NHTM I6n nay ting khd manh trong ndm 2019. Tang trudng Igi nhuén &n
tugng clia cac NHTM 2019 dén tu:

Tang truéng manh cia thu nhap Iai rong. NIl 2019 12 231.601 ty dong (+22.2% YoY) trong d6 dong gop lon
nhat dén tir CTG (+47.4% YoY) do NIl 2018 sut giam manh vi xit Iy ng xau. NIM cta hau hét cac ngan hang
déu dugc cai thién do:

« Gia tang ty trong cho vay khach hang ca nhan. Ty I& cho vay khach hang ca nhan tdng & hau hét cac
ngan hang. So v6i nam 2018, VCB tang tir 37.3% |&n 43%; CTG tdng tir 49% Ién 56%; BID tang tir 32.3%
1én 34.1%; MBB tang tur 37.7% 1én 40.5%; VPB tang tr 57.9% Ién 58.7%...

o Tang truéng cho vay cao hon tang truéng huy ddng. Tong cho vay khach hang cua 18 NHTM tai
31/12/2019 |a 5.17 triéu ty dong, tang 15.5% YoY. Sau 3 quy lién trudc tang trudng déu thip hon so véi
cung ky, giai ngan tin dung tang manh trong Q4.2019 do NHNN néi han miic tin dung v6i hang loat ngan
hang. Tang trudng tién giti khach hang ciing tang tich cuc trong Q4.2019 nhung tinh chung ca nam la
13.8% YoY — van thap hon dang ké tang trudng cho vay, chénh léch tién gui- cho vay thu hep tir 325
nghin ty xu6ng 291 nghin ty.

Ty Ié chi phi hoat déng/tong thu nhap (CIR) giam. Chi phi hoat dong ting 14.9% YoV trong khi tong thu nhap
hoat dong (TOI) ting t6i 20.8% YoY khién cho CIR binh quan nam 2019 & mitc 40.5%, giam so vei muc 42.6%
clia nam 2018. Mot s6 NHTM c6 CIR thap hon mifc trung binh 1a: VPB, VCB, TCB, BID, CTG, MBB va TPB.
Ngoai trir VCB, CTG c6 ty I& CIR thap phan nhiéu do TOI ting manh, cac NHTM khac déu manh tay dau tu cho
ha tang cong nghé trong giai doan trudc nén da tac dong tich cuc, nang cao higu suat, tiét giam chi phi hoat
dong.

Chi phi dir phong RRTD tang thap hon TOI. Tong chi phi du phong RRTD 2019 cuia 18 NHTM Ia 69 nghin ty
dong, +18.7% YoY; ty 16 chi phi DPRRTD/TOI giam tir 23.2% (2018) xubng 22.8% (2019). Chét luong tai san
clia ngan hang cai thién, NPL binh quan tai 31/12/2019 1a 1.43% - gidm manh so vdi 3 quy trudc do va mic
1.66% tai cu6i 2018. Mot s6 ngan hang da ddy manh xu ly ng xau ndi bang va trai phiéu VAMC trong nidm
2019: CTG, VPB, MBB, BID, SHB khién chi phi DPRR ting manh nhung ciing ¢6 cac ngan hang nhu VCB, TCB,
ACB cét giam duoc khoan chi phi nay. Chét lugng tai san t6t nhat hé thong thudc vé ACB va VCB; NPL cua 2
ngan hang nay lan luot 12 0.54% va 0.78%; LLC & mitc cao nhat a 175% va 182%.

Thu nhap tir hoat déng ngoai hoi tang manh. Nam 2019 1a mot ndm rét thuan lgi vai kénh mua ban ngoai té
ctia cac NHTM, nguon cung ngoai té doi dao, NHNN mua vao khoang 20 ty USD ngoai té véi ty gia mua luon
cao hon kha nhiéu so véi ty gia mua cta cac NHTM. Nho vy, tdng thu nhap tit ngoai hoi va vang ctia 18 NHTM
2019 1a 8.817 ty dong, tang t6i 49% YoY trong do cac ngan hang lén (VCB, CTG, BID) thu dugc Igi nhudn
nhiéu nhat.

Thu nhép tir hop tac bao hiém bancasurrance ting truéng tot 6 cac ngan hang VPB, MBB, VIB, TCB, TPB.
Trong ndm 2019, VCB ciing da ky két thoa thuan hop tac doc quyén phan phéi bao hiém vai FWD. Ngudn thu
tir kénh nay hta hen tiép tuc gia tang va dong gop ngay cang nhiéu hon vao Igi nhuan ctia cac NHTM.
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Lgi nhuén 2019 cia cac NHTM niém yét
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NGANH BAO HIEM
Cac doanh nghiép bao hiém phi nhan tho ghi nhan mét nam c6 nhiéu diém sang

Vé hoat dong kinh doanh bao hiém: nam 2019, tong doanh thu phi goc ciia 10 DNBH niém yét 1a 63.427 ty
dong, +15% YoY. Trong do, tong phi bao hiém phi nhan tho (BHPNT) Ia 37.974 ty dong, +12.9% YoY - cao
hon so v6i mitc 12.7% YoY (2018) va muec trung binh toan thi truong 2019 1212.3%. Phi bao hiém nhén tho
(BHNT) 2019 clia BVH — doanh nghiép niém yét duy nhét c6 mang BHNT la 25.452 ty dong, +18.3% YoY —
thap hon kha nhiéu mitc 23.1% YoY (2018) va mifc trung binh toan thj truang 2019 1a 25%. Tong phi nhan tai
b&o hiém nam 2019 1a 3.760 ty dong, +10% YoY, cao hon kha nhiéu so véi mitc 4.8% (2018) trong d6 2
cong ty nhan tai 16n nhét 1a VNR va PVI déu ghi nhan ting trudng doanh thu rét t6t, 1an Iuot 12 23.2% va 18.4%
YoY.

BVH vén la doanh nghiép bao hiém I16n nhat tai Viét Nam v6i thi phan BHPNT va BHNT lan luot 12 19.7% va
23.6% (2019), giam so vi mitc 21% va 24.9% (2018) do tang truéng doanh thu thip hon so vai trung binh
thi truoing & ca mang nhan tho va phi nhan tho. Doanh thu BNPNT caa BVH nim 2019 12 10.301 ty dong, chi
tang 4.7%YoY do nhiing han ché vé von dé dap tng bién kha nang thanh toan t6i thiéu theo quy dinh va BVH
chu dong siét chat quan ly vai cac nghiép vu ¢ ty 16 ton that cao. Ca ty 16 boi thuang va ty 1é chi phi ctia BVH
trong ndm 2019 déu giam dang ké so vdi 2018, nhd do ty 18 két hop giam tir 121.6% (2018) xudng 113.3%
(2019). Cubi ndm 2019, BVH dé phat hanh 41.4 triéu co phan cho Sumitomo Life thu vé 4.012 ty dong bo
sung vao von diéu I8, giai toa bat ap Iuc vé von va tao co sa dé doanh thu ting trudng tbt hon trong ndm 2020
cho doanh nghiép nay.

Quy dinh cua Bo tai chinh vé viéc ap dung mdc mién thuong t6i thiéu 500 nghin ddng/vu véi nghiép vu bao
hiém xe ca gidi c6 hiéu lyc tir 01/01/2019 da gidp chi phi boi thudng binh quan 9 doanh nghigp BHPNT nigém
yét (khong tinh BVH) giam tit 44.5% (2018) xuong 41.8% (2019). Tuy nhién, mdt s6 doanh nghiép lai ting chi
hoa hong, chiét khau gianh thi phan khién ty 18 chi phi tang Ién (tinh trung binh, tang tir 51.8% nam 2018 Ién
54.1% nam 2019). Nhin chung, hiéu qua hoat dong kinh doanh béo hiém ctia hau hét cac doanh nghiép duoc
cai thién, s6 doanh nghiép c6 lai tit hoat dong kinh doanh cot 1i tang tur 6 1én 8/10 doanh nghiép niém yét.

Vé hoat dong dau tir tai chinh: tong danh muc dau tu tai 31/12/2019 la 147.183 ty dong,+14.4% YoY; l0i
nhudn tai chinh dat 7.451 ty dong, giam14.8% YoY chi yéu 1a do sut giam Igi nhudn tai chinh t6i 22.3% cla
BVH (nam 2018 BVH ghi nhan lgi nhuan tai chinh cao bat thuang do céc giao dich ban trai phiéu). Néu loai trit
BVH, lgi nhuén tir hoat dong tai chinh cua cac DNBH niém yét tang t6i 22.7% trong ndm 2019 do mét bang lai
suat tién gti (khoan muc dau tu chiém ty trong chii yéu) gitt & mic cao trong ca nam 2019 giap ty suét sinh
10i binh quén cuda hoat dong tai chinh tdng tir 4.9% (2018) 1én 5.4% (2019).

Tom lai, tong Igi nhuén trudc thué cua 10 DNBH niém yét nam 2019 [a 4.076 ty dong, +18.7% YoY trong do
BVH 2 1.422 ty dong, +2.2% YoY con 9 DNBH con lai ting 24.6% YoY. ABI vén la doanh nghiép bao hiém
hoat dong higu qua nhét voi ty 1& ROE I&n t6i 29% nha viéc tap trung vao san phdm bao hiém nguai vay von
(tan dung lgi thé Agribank) nén ty & boi thuong rat thip (26.4%) va danh muc dau tu an toan véi 100% tién
gui. Cac DNBH c6 mic dg sinh 16i cai thién manh trong nam 2019 1a PTI, BMI, BIC, PGI.
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Hiéu qua hoat déng ciia cac DNBH niém yét Ty Ié két hop tai cac DHBN niém yét
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* Ty I két hop = ty Ié chi phi + ty Ié boi thuong
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NGANH BAT DONG SAN
Tang trudng cham lai

TONG DOANH THU al L1 NHUAN SAU THUE 101

307.362 ty VND * 11,3% yoy 96.422 ty VND # 32,1% yoy

Ndm 2019, nganh bét dong san ting trudng tich cuc ca vé doanh thu va Igi nhuan, trong do tdng doanh thu
dat 307.362 ty dong (+11,3% yoy) va lgi nhuén sau thué dat 56.422 ty dong (+32,1% yoy). Nguyén nhan
chi yéu 1a do (1) Theo CBRE, nguon cung tai thi truang thanh pho HO Chi Minh sut giam 6% yoy do céc van
dé phap ly, ngugc lai thi truong Ha Noi tang 7% yoy. Gia ban tai HCM tdng trung binh cac phan khc la 10-
12% trong d6 Quéan 2, 7 & 9 ghi nhan mic tang trung binh manh nhéat va tai Ha Ngi tang trung binh 5% yoy;
(2) VHM, NVL, DXG, PDR tang trudng chi yéu tir viéc ghi nhan cac du an da dugc ban trude do; (3) Bat dong
san khu cong nghiép tng truéng manh khi nhu cau thué tang tir dich chuyén san xuét tit Trung Quéc, gia cho
thué trung binh cac khu cong nghiép phia Nam ting 12% yoy va phia Bac tdng 6.7% yoy; Ty Ié lap day dat
82% tai mién Nam va 69% tai mién Bac theo JLL.

Nhém co phiéu “Vingroup” — VIC, VHM, VRE

Tong doanh thu ndm 2019 ctia nhom dat 191.874 ty dong (+13%) — chiém 62% tong doanh thu toan nganh
bat dong san. Trong do, doanh thu chuyén nhugng bat dong san chiém 59% tong doanh thu, dat 114.679 ty
dong (-7,9%). Trong d6, VHM tdng truéng manh dén tir hoat dong ban budn tai dy an VinHomes Ocean Park,
Smart City va Grand Park vai hon 15.100 ty dong cung céac dy an khac nhu VinHomes GreenBay va VinHomes
Metropolis. Dang thdi, doanh thu chuyén nhuong cua VIC dén tir cac du an Vinhomes Ocean Park, Vinhomes
Smart City va Vinhomes Grand Park, ngoai ra hoat dong cho thué bat dong san tang 22% yoy nhd VRE ma
m6i thém 13 trung tdm thuang mai vdi ty I8 1ap day dat 95,8%, bén canh doanh thu tt hoat dong san xuat chu
yéu tir VinFast va VinSmart dat 10.084 ty dong (+17,8x). Loi nhuan gop ctia nhom trong 2019 dat 69.461 ty
dong (+64,2%).

DTT (ty VND) cac hoat dong nhom “Vingroup” 2019 LNST (ty VND) va bién Igi nhuan rong (%) nhém “Vingroup”
nam 2019
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Nhém cac cong ty phat trién va méi gidi Bat dong san

Nim 2019, tong doanh thu nhom dat 85.385 ty dong (+10%), i nhuan sau thué dat 14.540 ty dong (+13%),
tang truang chi yéu dén tir viéc ghi nhan Igi nhuén tUr cac du an cd da ban va ban giao trong b6i canh ngudn
cung mai han ché do cac van dé lién quan dén phap ly du an tai TPHCM va gia cac du an co mifc ting tich
cuc voi mic tang tai khu vuc TP HCM trong ndm 2019 dat 10-12%. Trong do, cac cong ty phat trién bat dong
san ¢ sy phan hoa khi nhom van gitt duoc da ting trudng tich cuc nhu KDH, PDR, VPI, DIG, HDG ngugc lai
DXG, SJS, SCR ghi nhan lgi nhuan giam so vdi cung ky. Chang t6i cho rang mot s6 nguyén nhan anh hudng
dén két qua nhu sau:

Bang giai thich tom tat nguyén nhan tang/giam 1 so cong ty bat dong san

LNST 2019 % TTLNST  Nguyén nhén

Thyc hién ban giao 3.468 san phdm tit cac du an The Sun Avenue, Sunrise Riverside,
Richstar, Saigon Royal, Newton Residence, Orchard Parkview. Thu nhap khac tang
3371.2 3.2% manh dat 3.874 ty dong t danh gia lai cac khoan dau tu vao cac du an NovaWorld
Phan Thiet, NovaWorld Ho Tram, NovaHills Mui Ne Resort & Villas, NovaBeach Cam
Ranh Resort & Villas.
Ban giao du an Jamila (883 can, dugc ban trong nam 2017 va da ban giao qua cho
917 13.2%  khach hang trong nam 2018-2019) va 1 phan dy an Verosa Park. Dong thdi, KDH ciing
ghi nhan tir chuyén nhugng dat khong c6t I6i lién quan dén cac du an Phong 2, 4 va 5
Ban giao dy an Opal Garden trong Q1/2019 va ban dat nén tai du an D4t Quéang

1886.2 95% . .
Riverside (Quang Nam) trong Q4/2019.

Doanh thu giam do s6 Iugng can hd ban giao thap tai cac dy an trong diém nhu Ehome

0
1006.8 13:8%  \ quyén Son va Mizuki Valora,

Ngudn thu tai cac du an DIC Phoeonix, Gateway va chuyén nhugng quyén st dung dét

434.8 36.0%
° " tai dy an Nam Vinh Yén
1017.8 9549 Ban giao du an BDS nhu Hado Centrosa Gardern tai Quan 10 va Hado Riverside tai
' P quan 12. Tang ngudn thu tir du an nha may dién mat trdi va nha may thiy dién
288.2 19.6%  Ban giao cac dy an Charmington La Pointe.

Nhom bét déng san khu cong nghiép.

Trong nam 2019, tong doanh thu nhém bat dong san khu cong nghiép dat 24.321 ty dong (+5,4%) va lgi
nhuén sau thué dat 5.413 ty dong (+11,5%). Nguyén nhan chinh gitip |gi nhuén van git mdc tang trudng 1a
do (1) Vén FDI vao KCN va KKT tiép tuc tang manh trong 2019 nh& vao su dich chuyén san xuat tir Trung
Qude. Theo MPI, udc tinh trong 11 thang ndm 2019, cac khu cong nghiép (KCN), khu kinh t& (KKT) dé thu hat
duoc 893 du an dau tu nudc ngoai (+59.4%) vai tong von dang ky dat 18.1 ty ddng. Trong d6 céac du an lon
nhut Sharp Manufacturing (von dau tu 135 triéu USD), Nitto Denko (von dau tu 186 triéu USD), LCD-Qisda (263
triéu USD), Goertek (260 triéu USD). Bén canh d6, TP HO Chi Minh, Ha Noi, Binh Duong, Dong Nai , Bac Ninh
van la nhitng dia phuong thu hat FDI vao KCN va KTT nhiéu nhét ca nudc; (2) Gia cho thué trung binh cac khu
cong nghiép phia Nam tang 12% yoy va phia Bac tdng 6.7%; (3) Ty I& 14p day dat 82% tai mién Nam va 69%
tai mién Béc theo JLL. Tuy nhién, dién tich cac khu cong nghiép madi han ché do dén bu giai toa kho khan va
chuyén déi dat nong nghiép sang KCN gép vudng mac vé phap 1y.

Trong céac doanh nghiép niém yét, KBC ting trudng LNST dat 33,2%yoy nho vao ghi nhan ban dat tai khu do
thi Trang Dué va diéu chinh giam chi phi tai khu cong nghiép Trang Dug, tuy nhién , KBC ghi nhan ban dét khu
cong nghiép 108 ha (-2,3% ) va ghi nhan ban dat khu do thi 4 ha (+6x) . Bén canh d6, BCM ciing ghi nhan
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LNST dat 2.673 ty dong (+14% yoy), trong d6 hoat dong kinh doanh bét dong sén ting trudng 17% tir cho
thué dat KCN Bau Bang va ban dat KDC Bau Bang, dong thoi thoai von tai Bao hiém Hung Vuong, Dugc
Becamex va Biwase dem lai doanh thu hon 400 ty trong ndm 2019. D2D tiép tuc ghi nhan doanh thu tir ban
du an KDC Loc An hon 587 ty dong. Ngugc lai, HPI, LHG ghi nhan lgi nhuan giam do kho khan trong viéc dén
bu gii téa phan KCN mai. NTC giam Igi nhuan hon 49,9% do khong con ghi nhan |oi nhuén tir ban dét khu dan
cu Nam Tén Uyén.

Doanh thu (ty VND) va tang trwéng (%) nam 2019 Doanh thu (ty VND) va tang trwéng (%) nam 2019
10,000 200.0% 3,000 350%
® . 300%
0,
8,000 150.0% 2,500 250%
6.000 100.0% 2,000 200%
® 50.0% 1,500 1505)
€] ° 100%
4,000 e o0
o ® ° o 0.0% 1,000 ° 50%
2,000 . 50 NG e o *°* 0%
° 50.0% 500 I_'- —_— e _ . _‘ 50%
0 I [ I T T T TR -100.0% 0 I H B B s m m m = = -100%
5E88E2EFEREEE 5g82Eg2HErEREe
mmm Doanhthy == == DTTB © % tdng truéng e | NST == == [NSTTB ® %TT

Nguon: Fiinpro

Bang két qua hoat dong cac doanh nghiép khu cong nghiép

MCK Von hoa DT 2019 LNST 2019

D2D 1,149 2.9 761 169.2% 65.6% 392 316%
ITA 2,083 21.0 455 -13.4% 48.0% 100 -8%
KBC 6,976 8.2 3,250 29.7% 57.5% 1,080 33%
LHG 720 5.4 599 39.2% 35.6% 134 -24%
SZC 1,560 11.4 332 14.5% 53.9% 136 38%
SZL 664 6.3 371 1.7% 32.1% 103 -6%
TIP 427 4.8 217 10.2% 60.9% 98 2%
IDC 5,490 13.9 4,948 19.0% 17.0% 553 59%
SZB 960 9.9 341 4.4% 40.1% 97 6%
BCM 26,338 10.6 8,298 27.5% 421% 2,674 14%
HPI 864 4.8 634 -32.9% 28.1% 167 87%
MH3 442 4.8 138 -20.4% 61.7% 93 -16%
NTC 2,622 11.0 194 -63.6% 70.8% 235 -50%
SIP 5,055 10.7 4,318 33.0% 11.0% 523 111%
TID 3,337 1181 8,636 -13.4% 6.4% 70 -73%
VRG 250 6.3 96 1272.9% 39.5% 37 1832%

Nguon: Fiinpro
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So sanh doanh thu 2018-2019 mét s6 DN xay dung
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NGANH XAY DUNG VA VAT LIEU

Nhom Xay dung - Xay dung dan dung gap nhiéu khé khan

Trong b6i canh canh tranh ctia nganh xay dung, bién Igi nhuan gop chung ctia nhém nay trong quy 4 tiép tuc
duy tri & mutc thap khoang 10,2%, tuong tu hai quy lién trudc va thip hon so vdi ca nam 2018 1a 11%. Thi
truong BDS dan dung cham lai do cac van dé phép Iy, cung vdi viéc gidi ngan dau tu cong tiép tuc giam (dau
tur co 6 ha tng giam 5,2% YoY, chi thuc hién 58% ké hoach, so vai mitc 73% va 65% trong 2 nam lién trudc)
va chinh sach that chat tin dung ctia ngan hang 1a cac nguyén nhan kim ham su téng truéng cua thj truong xay
dung.

Doanh thu tinh chung ca nhom tang nhe 0,8% YoY va LNST ting 1,8% YoY. Néu loai trit Cll (c6 lai tir chuyén
nhuong dau tu tai chinh 16n), LNST chung ca nhom giam khoang 11% YoY.

Hai doanh nghiép I6n xay dung dan dung 1a CTD va HBC cd ghi nhan KQKD tiéu cuc trong ndam 2019.
HBC duy tri doanh thu ting nhe 1,9% YoY bang cach giam gia d4u thau dé gianh hop ddng mai, tuy nhién
diéu nay khién bién loi nhuan sut giam déng ké. 0 CTD, doanh thu giam 16,9% véi s sut giam lién tuc
trong 4 quy. CTD va HBC cuing ¢ LNST sut giam lan Iugt 52,9% va 34,3% YoY va bién Igi nhuan gdp cua
ca hai DN déu giam manh hon 2 diém phan trdm, con Ian luot 6,7% va 4,4%.

PC1: duy tri tbc do tang trudng doanh thu duong trong ca 4 quy nam 2019 va co phan cham lai trong quy
4/2019 (+4,1% YoY). Lay ké ca nam, PC1 ghi nhan doanh thu dat 5.084 ty dong, tdng 14,9% YoY, chi
yéu & mang xy Iap dién (bao gdm xdy dung, san xuét cot thép va kinh doanh) nha tinh hinh gii ngan cua
EVN cho céc du an truyén tai dién (giai ngan ciia EVNNPT trong 1172019 ting 23,3% YoY). Tuy nhién,
LNST dat 375 ty dong, giam 23,7% YoY do thiéu ving céac du an bat dong san trong khi ndm 2018 ghi
nhan chi yéu tir du an My Dinh Plaza 2.

ClI: doanh thu giam 32,3% YoY, nhung LNST tidng gép 5 Ian ndm 2018 nha ghi nhén l4i chuyén nhugng
I6n cac khoan dau tu bat dong san hon 1.300 ty dong.

Bién LNG va LNST mét s6 doanh nghiép xay dung
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Nguon: Fiinpro, SSI Research
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HPG

TVN
HSG
TIS
VIS
NKG
POM
SHI
DTL
SMC
KTL
TLH
DNY
Khéc

55,836
24,668
34,100
10,935
5,229
14,812
13,467
4,486
3,458
16,466
898
5,952
1,549
32,090

Nhom nganh VLXD: Chung t6i phan loai lai va bo sung thém DAG (tir nganh Nhya, cao su & sgi), KSB (it
nganh Tai nguyén ¢o ban) va cac co phiéu thugc nhom nganh thép (HPG, HSG, NKG...)

Thép - canh tranh cao va thi phan cé xu huéng tap trung vao cac DN manh

Nhu cu tiéu thu toan nganh chitng lai dang ké tir gitta ndm 2019 bén canh gia thép sut giam theo xu
huéng gia toan cau, dan dén thua 16 & mot s6 cong ty nhu VIS, TLH hay POM. Tinh chung ca nhom, LNST
ca ndm 2019 giam xap xi 23% so vai cung ky.

Nhin chung, cac doanh nghiép trong nganh phai d6i mat voi nhiéu kho khin do (1) canh tranh gia ting
(2) bao ho thuong mai & nhiéu qudc gia (3) bién dong kho du doan cia gia nguyén ligu thé gidi va (4) chi
phi san xuét gia ting, trong d6 ¢o gia dién (ting 8,36% vao thang 3/2019). Theo d6, nganh sé sang loc
va ¢6 xu hudng tap trung hon, cac DN c6 nang Iuc san xuét tot co thé tan dung dé gia tang thi phan nhu
HPG

Lgi nhuan gop LNST

% tang % tang 2018 2019 % tang
truéng truéng trudng

63,658 14.0% 11,671 11,185 -4.2% 8,601 7,578 -11.9%
23,609 -4.3% 1,151 955 -17.1% 566 488 -13.9%
27,074 -20.6% 3,403 3,545 4.2% 136 490 259.0%
10,433 -4.6% 534 508 -4.8% 29 42 44.2%
4,593 -12.2% -160 -60 n.a -326 -219 n.a
12,177 -17.8% 793 342 -56.9% 57 47 -17.4%
12,201 -9.4% 773 207 -73.3% 434 -310 n.a
4,795 6.9% 583 678 16.4% 108 109 1.3%
2,626 -24.1% 170 135 -20.3% -17 -85 n.a
16,848 2.3% 654 496 -24.2% 168 105 -37.5%
905 0.7% 62 65 5.4% 73 88 20.8%
5,396 -9.4% 380 166 -56.3% 86 -146 n.a
21 -98.6% -19 -246 n.a -113 -313 n.a
32,665 1.8% 1,710 1,203 -29.7% 409 -9 n.a

Nguon: Fiinpro, SSI Research

HPG: ghi nhan doanh thu ndm 2019 dat 63,7 nghin ty ddng, tdng 14% YoY nhd san lugng tiéu thu dat
mifc tang trudng dang khich I& 1a 16,7% YoY. Trong khi do, LNST dat 7,6 nghin ty dong, giam 12% YoY
do gia ban giam trong khi chi phi san xuat dau vao tang, tuy nhién, két qua nay van vugt 13% ké hoach
|gi nhuan ddt ra trong nam.

Sau 2 ndm khong doi & mitc gan 24%, thi phan cua HPG ting Ién thanh 26% trong nam 2019 nho cong
suat san xuat bo sung tur khu lién hgp Dung Quéat. San lugng tiéu thu 6 2 khu vuc mién Nam va mién Trung
dat khoang 890 nghin tan trong nam 2019 (+80% YoY), chiém 32% trong tdng san lugng tiéu thu thép
xay dung cua HPG so véi miic 21% trong ndm 2018.

HSG: co chuyén bién tich cuc trong quy 1/ND19-20 (tur 1/10 - 31/12), ghi nhan doanh thu 6.585 ty dong,
giam 12,7% YoY (tbc do giam cham lai so v6i hai quy lién trudc), trong khi do, lgi nhudn gop hoi phuc
manh 1&n muc 14,5%, cao nhét trong gan 2 nam ké tir quy 2/ND17-18. Trong b6i canh gia HRC giam 16%
YoY va giam 12% QoQ, cong ty chap nhap mic san luong tiéu thu thap hon dé gitt gia cua cac san pham
khac nhau 6n dinh. Do d6, gia ton ma giam Ian lugt 3% QoQ va 1% YoY, gilp ma rong ty suét lgi nhuan
tir hoat dong cot 16i. Theo do, LNST dat 181 ty dong, gan gép 3 lan so vai cung Ky nién do trudc.
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San lugng san xuét va tiéu thu thép tir thang 1-2018 dén thang 11-2019
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Téng truéng doanh thu 2019 LNST mét s6 doanh nghiép thép nam 2019
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Nguon: Fiinpro, SSI Research

Xi mang - duy tri tang nhe & cac doanh nghiép lon

Téng doanh thu cac DN xi mang niém yét 2019 duy tri ting nhe 0,2% YoY, trong d6 néu xét riéng Q4/2019
6 su sut gidm 5.2% khi so sanh véi cung ky.

KQKD cua ba doanh nghigp 16n niém yét bao gom HT1, BCC va BTS — chiém 71% tong doanh thu toan
nganh, ¢6 muc tang trudng 4% - 5,5% yoy. Bén canh do CQT (+11,9% YoY), SCJ (+8,5% YoY). Nguoc
lai, phan 6n cac DNNY con lai sut giam dang ké so v6i ndm 2018.
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So sanh doanh thu 18-19

20.0%

10.0%

0.0%

-10.0%

-20.0%

-30.0%

-40.0%

-50.0%

Sf

HT1

Bién Igi nhuan gdp chung cai thién dang ké tir 13,7% trong 2018 1én muc 14,5% trong 2019 nho gia xi
mang tdng, cung vdi vigc giam chi phi tai chinh (nhu giam I4i vay, hodc giam/khong con con 16 ty gia nhu
2018), gitip LNST nhin chung ting manh t6i 22,6% YoY. Cu thé:

v/ HT1: Ghi nhan doanh thu tang 5,5% YoY va LNTT dat 931 ty dong, ting tich cuc 15,5% YoY va vuot
ké hoach ndm 1%. Dugc nhu vy 1a nho bén canh viéc gia xi mang tang, HT1 con giam ty 16 xi mang
gia cong ngoai tir 9,4% trong nam 2018 xudng con 7,7% trong ndm 2019 (bién Igi nhuan thip hon
tif san xuat binh quan hon 15%), gitip cai thién bién Igi nhuan gop tit 16,8% 1én 17,7%. Day ciing a
mifc bién Igi nhuan gdp cao nhat trong cac DNNY. Ngoai ra, chi phi li vay cling sut giam so véi cing
ky.

v~ BCC: KQKD quy 4/2019 tiéu cuc véi doanh thu va Igi nhuén gbp cung tang nhe 3% YoY va 2,6% YoY
s0 vdi cung ky, tuy nhién chi phi QLDN bat ngo tang manh hon 3 Ian khién LNST chi dat 26,8 ty dong,
gidm han mot nira.

Ly ké ca nam 2019, doanh thu BCC ting nhe 4,0% YoY, bién Igi nhuan gop cai thién dang ké tur
muc 12,3% Ién 14,5%, va LNST tang 39,4% YoY, trong d6 dong gop tang truéng chi yéu tit cac quy
dau ndm. Theo do, BCC hoan thanh Ian Iugt 96% va 89% ké hoach doanh thu va lgi nhudn dit ra.

v BTS: trai ngugc véi 2 DN trén, bién loi nhuan gop cua BTS thu hep, nén mac du doanh thu 2019 tang
nhe 5,5% nhung Igi nhuan gop giam 6,6%. Tuy nhién, nhd kiém sodt chi phi t6t, giam chi phi tai chinh
(chi phi I vay cat giam hon 16% do giam ng vay va khong ghi nhan 16 ty gia 4,2 ty nhu trong 2018),
chi phi ban hang, gitip LNST dat hon 58 ty dong, cao hon 2,8 1an so voi 2018.

So sanh LNST 18-19
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Nguon: Fiinpro, SSI Research
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NGANH DICH VU TAI CHINH

Canh tranh ngay cang khoc liét

2019 I1a mét nam kho khén véi nganh chitng khoan: (i) VN-Index tiang 7,67% so vdi cubi nam 2018, nhung
tong GTGD toan thi truang giam 27,6% chi dat mitc binh quan 4.855 ty dong/phién; (ii) Tam Iy thi truong yéu
va thiéu vang cac thuong vu chuyén nhugng va niém yét [6n ciing can trd ting trudng cta nganh; (i) Cudc
dua giam phi ngay cang khoc liét khi Thong tu 128 ap dung co ché loai bo mic san phi giao dich ching khoan
¢6 higu Iyc tir dau nam 2019 va (iv) Su tham gia nhiéu hon ctia cac CTCK von ngoai vdi Igi thé vé chi phi von
ciing gay ap luc 16n cho cac doanh nghiép trong nudc.

Tang truéng LNST toan nganh trong Q4/2019 phuc hdi dat mic tang kha tot 16% YoY, so vai mifc giam
17,2% YoY trong 9 thang dau nam. Nguyén nhan chinh 1a do nén so sanh cao da giam dang ké trong Q4/2018.
Ca nam 2019, tong LNST cua 76 CTCK dat 7.184 ty dong, giam nhe 6,3%. Ty sudt lgi nhuan rong giam tir
30,8% trong nam 2018 xu6ng 28% trong nam 2019.

Tang trwdng Igi nhuan phan hoa kha manh. Céc cong ty top dau giam manh nhu SSI (-30%), HCM (-36%),
VCI (-17%), SHS (-29%), FTS (-56%), trong khi cac cong ty ¢6 von ngoai nhu Chiing khoan Mirae Asset
(+89%), KIS Vietnam (+90%), Chitng khoan KB (+218%) dat tidng trudng an tugng, TCBS ting 19% dat
1.455 ty dong, vuan 1én 1a cong ty cd Igi nhudn cao nhat nganh chitng khoan.

10 CTCK c6 Igi nhuan cao nhét nganh

LNST 2018 LNST 2019 e Tang trudng
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Nguon: BCTC cac cong ty, SSI tinh todn
o Hoat dong méi gidi: Trong nam 2019, doanh thu méi gidi giam 32%, tong lgi nhudn mang nay chi dat
897 ty dong, giam 64% so vai nam 2018 do: (i) tong gid tri giao dich kénh khdp 1énh giam 33% trong
ndm 2019, kénh thoa thuan ciing thiéu vang cac giao dich In va giam nhe 3,5% (ii) phi moi gidi chiu ap

Iyc gidam do canh tranh (iii) chi phi hoat dong méi gi6i chi giam 12%.

Doanh thu va Igi nhudn mang nay déu giam manh & hau hét cac CTCK. Top 20 CTCK chi ¢6 CK Mirae
Asset, VPS, va Chiing khoan KB c6 doanh thu ting tot, tuy nhién déu chiu 16 mang nay. TCBS 1a cong ty
duy nhat co tang trudng duong nho hoat dong tich cuc 6 mang trai phiéu doanh nghiép.

Thi phan mai gii san HOSE ciing bién dong manh va giam bt mdc do tap trung vao nhom CTCK I6n.
Trong 10 CTCK dén dau thi phan nam 2018, ngoai trit BVS, tat ca 9 CTCK con lai déu giam thi phan. Top
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5 GTCK van duy tri dugc tht ty bao gom SSI (13,96%), HCM (10,54%), VCI (8,19%), VND (6,81%), MBS
(4,77%), trong khi SHS, ACBS, FTS va BSI déu roi ra khoi top 10 dé nhuong chd cho CK Mirae Asset,
VPS, ART va KISVN. Téng thi phan top 10 giam tur mttc 70,5% trong nam 2018 xubng 62,6% trong ndm
2019.

Téng du ng cho vay ky quy ting manh hon 10.500 ty dong dat muc 55.112 ty dong vao cubi ndm 2019.
CK Mirae Asset tang 3.586 ty dong vuon Ién thanh cong ty ¢ du ng ky quy cao nhét thi truong voi 7.006
ty dong, KISVN, VPS, Ching khoan KB déu ddy manh v6i mitc ting gan 1000 ty, 1a yéu to quan trong gidp
cac cong ty nay thanh cong trong viéc gianh thi phan. Nném dan dau ngoai trir SSI giam, ca HCM, VCI va
VND déu b6 sung du ng cho vay, tuy vay Igi nhuén tir cho vay va phai thu ctia nhom nay déu giam cho
thay lai suét cho vay da chiu ap luc giam.

Loi nhuan tit cho vay va phai thu ting 13,1% trong ndm 2019, chiém t6i 43,4% tong loi nhuén gop cua
cac CTCK trong khi lgi nhuan tir hoat dong M6i gici chi chiém 6,2%.

Dau tu tai chinh - chiém t6i 41,7% loi nhuan gop cta cac CTCK. Loi nhuan mang nay phuc hoi kha tot
tang 23,9% trong nam 2019, trong do Igi nhuan tir cac tai san tai chinh ghi nhan thong qua 1ai 16 (FVTPL)
tang 25,7% va chiém 57%, cac khoan dau tu ndm gitt dén ngay déo han (HTM) ting 29,9% va chiém ty
trong 39,1%.

SSI 1a cong ty ¢ lgi nhuan I6n nhat tr mang nay, dat 1.390 ty dong chiém tai 23% toan nganh. TCBS,
VCI va VND ciing 1a cac cong ty thanh cong trong hoat dong dau tu, vdi lgi nhudn mang nay trén 500 ty
dong. Day la hoat dong dong gop chinh vao Igi nhuén cho mot s6 cong ty nhu SSI, VCI va VND.

Thi trudng chitng khoan nam 2020 dugc ky vong sé co thém yéu to ho tro tir viéc ra mét cac chi s6 dau
tu phuc vu cho viéc van hanh cac quy ETF mdi, gitip tang thanh khoan thi trugng. Tuy vay, ap luc canh
tranh du kién ciing sé rat cao.

Du ng cho vay Ky quy tiép tuc ting

Du ng cho vay cubi Q4/2019 & Tang truong
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Nguon: Fiinpro, SSI tinh toan
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NGANH VAN TAI VA DICH VU HANG KHONG

San lugng hanh khach duy tri tang truéng, hang hoa giam toc

Hang khong Viét Nam nam 2019 xuat hién nhiéu nhan to méi: (i) Hang hang khong Bamboo Airways tham
gia thi truong bay tir dau nam 2019 vai doi bay 25 tau; (i) San bay Van Don 1a san bay tu nhan du tién di vao
van hanh tr dau ndm 2019 vai cong suét 2,5 triéu khach/nam, San bay Quoc té Phu Quoc cing duge ma rong
tang cong suét thém 1,3 triéu khach/nam.

Van chuyén hanh khach bang duting hang khéng nam 2019 tang trudng tich cuc 12,4% so vai toc do ting
10,3% trong nam 2018. Khach trong nudc ghi nhan 74,5 trigu Iuot, ting 11,5% gép doi muc ting ndm 2018,
trong khi khach quéc té dat 41,7 triéu luot, tang 13,9%, cham lai so v6i nam 2018. Két qua nay da vuot cac
du tinh trudec d6 nho cac hang hang khong tich cuc mé mdi dudng bay gidp tang thém Iya chon cho khach
hang.

Nguotc lai, van chuyén hang hoa cham lai rd rét, chi ting 1,8% trong nam 2019. Van chuyén hang ha qudc
t6 tang trudng rat thap, thdm chi hang hoa trong nudc tang trudng am.

Van tai hang khong

Nganh vén tai hang khong dat mtc ting trudng tich cuc 10,2% vai tong s6 326.680 chuyén bay dugc thuc
hién trong ndm 2019.

Vi sy tham gia cia Bamboo Airways, thi phan hang khong da co su xao tron I6n. HVN 13 hang hang khong
chiu tac dong I6n nhat, s6 chuyén bay thuc hién giam 6,6%, thi phan giam tur 43,2% trong nam 2018 xudng
36,7% trong nam 2019. VJC duy tri tdng trudng cao 16,9% vuon 1én dan dau thi truong vai 139.052 chuyén
bay trong ndm 2019, thi phan tang dat 42,6%. JPA va VASCO déu tang trudng am, trong khi Bamboo Airways
thuc hién dugc 20.203 chuyén bay, chiém 6,2% thi phan.

Gia nhién liéu xang A1 giam 7% trong nam 2019 tir mic binh quan 84,9 USD/thiing trong ndm 2018 xudng
79,1 USD/thung trong nam 2019. Ty gia 6n dinh ciing la mot yéu t6 thuan lgi vai nganh.

e VJC: Nam 2019, VJC tich cuc md rong hoat dong voi viéc thém mai 27 dudng bay, nang tong sb duong
bay Ién 139 duong bay (bao gom 95 dudng bay qubc té va 44 duong bay noi dia). Dgi bay ctia VJC ting
thém 9 tau 1én 71 tau. Doanh thu van chuyén hanh khéach ting 7,6%, doanh thu hoat dong phu trg ting
manh 35,3%. Tuy nhién, doanh thu chuyén giao so hitu va quyén s¢ hitu va thué tau bay giam manh
48,5% trong quy 4 do VJC tam hodn ghi nhan doanh thu thuong mai tau bay, kéo tong doanh thu nim
2019 giam nhe 0,6%. LNST Q4/2019 giam manh 64,9% khién LNST cua VJC giam 20,9% trong nam
2019, dat 4.219 ty dong

o HVN: Mac du s6 chuyén bay khai thac giam 6,6%, doanh thu ctia HVN van tidng nhe 1,4%. Chi phi gia von
tdng manh han trong boi canh HVN nang s6 lugng dgi tau bay 1én 100 tau. Hoat dong phu trg duy tri toc
do tang tich cuc 17,8% dat 5.232 ty dong. Thu tit hoat dong ban va cho thué lai may bay dat 442 ty dong,
giam 23,5% so vi nam 2018. LNST ndm 2019 giam 3,2% dat 2.516 ty dong. Ty suét Igi nhuén rong
giam nhe tit 2,7% xuong 2,6%.
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Tang trwéng van tai hanh khach hang khéng Thi phan van tai hang khong
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Dich vu hang khéng

Tang truéng vé hanh khach duy tri 12 yéu t6 thuan 10i hé trg hoat dong ctia cac doanh nghiép dich vu hang
khong, tuy vay ting trudng vé hang hoa cham lai tac dong khong nho t6i hoat dong lién quan tdi van chuyén
hang hoa.

San lugng hang hoa qua cang Tan Son nhét tang nhe 3,9% trong ndm 2019, trong khi tai Noi Bai san Iugng
giam 2,2% mot phan do Iugng hang hoa tir Samsung sut giam trong b6i canh cau mang dién thoai yéu di.

ACV 12 doanh nghiép I6n nhat va c6 két qua kinh doanh t6t nhat nganh. Doanh thu ting truang 13,7%, gia
von chi tang 7,7%, doanh thu tai chinh ting 70% trong khi chi phi tai chinh nha ty gia va 1ai suat déu co dién
bién thuan lgi. Nng d6, ACV dat LNST 8.342 ty dong, tdng 35,7% so vai ndm 2018, ty suat Igi nhuan rong cai
thién dang ké tir 38,2% Ién 45,6%.

Cac doanh nghiép dich vu tai khu vuc Tan Son Nhat duy tri tang trudng loi nhuan tich cuc, trong do SGN
tang 27,8%, SCS tang 20,9% va SAS tidng 9,2%. Ty suét loi nhudn rong déu dugc cai thién so vai nam trudc,
SCS tang tu 61,6% lén 67,2%, SGN tang nhe dat 23,6%, SAS dat 12,9%.

Tai khu vic Noi Bai, NCT chiu anh hudng tiéu cuc do san lugng hang Samsung sut giam khién doanh thu phuc
vu hang hoa va xtt Iy hang hoa déu giam, doanh thu thuan chi tang nhe 1,4% nho doanh thu luu kho ting tich
cuc. Doanh thu tai chinh giam 41% xubng 17,2 ty dong do c6 tuc tir ALS giam. LNST cua NCT giam 8,4%
xubng 220,7 ty dong. NCS duy tri hoat dong vdi doanh thu ting 2,1% trong b6i canh canh tranh tur d6i thu
VinaC$ tang, tuy vay chi phi Iai vay tdng gap doi cung ky khién LNST giam 22,3% xudng 36 ty dong.

AST c6 do phu rong trén 7 san bay 16n va huang i truc tiép tir sy ma rong cta nganh hang khong voi doanh
thu tang 31,9%. Trong nam 2019, AST d& md mai 12 cifa hang, hoan thanh hgp nhit mang mién thué JDV véi
ty 16 s6 hitu 51%, dong thai cong ty lién két VinaCS bat dau co 1ai giap khoan 13i/6 tur cong ty lién két chuyén
tir -12 ty 16n 13 ty dong trong nam 2019. LNST nam 2019 dat 212 ty dong, tang 30,1% so v6i nam trudc.

SSI - RESEARCH & ADVISORY CENTER Trang 19



Két qua kinh doanh nam 2019

Ma CK Doanh thu Tang truéng Téng trudng Ty suat lgi nhuan gép 2019 Ty suat lgi nhuan rong
HVN 98,177.55 1.4% 2,516.62 -3.2% 11.4% 2.6%
VJC 52,059.79 -2.8% 4,219.37 -20.9% 13.0% 8.1%
ACV 18,292.92 13.7% 8,342.92 35.7% 51.0% 45.6%
AST 1,140.99 31.9% 212.37 30.1% 54.2% 18.6%
SAS 2,895.41 8.9% 372.61 9.2% 47 7% 12.9%
SGN 1,585.15 24.2% 374.40 27.8% 36.9% 23.6%
SCS 747.98 10.8% 502.59 20.9% 79.5% 67.2%
NCT 699.47 1.4% 220.76 -8.4% 48.1% 31.6%
NCS 647.40 2.1% 36.03 -22.3% 15.1% 5.6%
CIA 292.59 -0.8% 29.15 -22.0% 27.6% 10.0%
MAS 248.61 5.6% 15.48 4.2% 18.4% 6.2%

Nguan: Fiinpro, SSI Retail Research
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NGANH DICH VU CANG BIEN

Du cung tiép tuc gia tang

Theo thong k& cua Cuc Hang hai Viét Nam, tinh t6i hét thang 11/2019, san lugng hang hoa thong qua cang
bién dat gan 599 triéu tan, ting 12% so vdi cung ky 2018, trong d6 lugng hang container udc dat gan 17,6
triéu TEUs, tang 7%. Tang trudng da giam toc so vai ndm 2018 trong béi canh tbc do téng trudng xuat nhap
khau cang giam vé mitc mot con sb. Tac dung tich cuc tit thuong chién My - Trung chua thé hién nhiéu nhu
du kién, thay vao do, nhu cau hang hoa toan cau yéu di anh hudng tdi luu huong hang hoa qua cang.

Tinh trang du cung trong nganh van cao va cung tiép tuc gia tang trong nam 2019 vdi sy tham gia cta cang
Mipec va Vinalines Dinh Vi tai khu vuc Hai Phong, cang Lach Huyén HICT da dugc trang bj day du thiét bj dé
van hanh 2 bén. Tong cong suat tang thém vao khoang 900.000 TEU, tuong ducng 15% téng cong suét cua
khu vuc Hai Phong, trong khi cau chi tng 7%.

Nam 2019, tong doanh thu nganh Cang bién tang nhe 2,7% yoy. Mic du khung gia dich vu cang bién dugc
nang 10% ké tir dau nam 2019, tuy nhién, tinh hinh canh tranh cao khién cac cang kho dugc hudng [0i trén
thuc té. Néu loai trir thu nhap tit viéc thodi von mang logistics cua GMD, tong LNTT nganh Céang ting nhe 0,8%
yoy trong ndm 2019, ty suat Igi nhuan rong ndm 2019 giam nhe dat mic binh quan 19,9%.

GMD gép kho khan trong Q4/2019 khi mat mot khach hang I6n 1a hang tau MSC chuyén tir cang Nam inh Vi
sang khai thac tai cang HICT. Do do, san lugng cang Nam Binh Vi chi ting 68% yoy — so vdi mic ké hoach
tdng 90% yoy, dat 62% cong sut sau 2 nam van hanh. Dang thoi, san Iugng cang Nam Hai va Nam Hai Dinh
Vi giam tuong ting -24% yoy va -32% yoy, cang Phudc Long tang 11% trong ndm 2019. Doanh thu quy 4
giam 6,2% kéo doanh thu ndm 2019 giam 2,5%. LNST cta GMD giam 67,7%, néu loai trir thu nhap bat thuong
trong ndm 2018, LNST giam khoang 10%.

Trong ndm 2019, VSC duy tri mic san Iugng gan twong duong nam trude, tong san lugng khai thac dat
1.174.000 TEU, tang 1% yoy. Tuy nhién, san Iugng cap cang Green va VIP Green giam 9% yoy dé chuyén qua
cang lién két 1a PTSC Dinh Vi ¢6 ndng Iyc tiép nhan tau tot hon. Diéu nay da lam phat sinh chi phi khién ty
suat |oi nhudn gop giam tir 29,3% nam 2018 xudng 24,4% trong nam 2019. VSC ciing tich cyc thanh todn céc
khoan ng vay giup chi phi 1ai vay giam manh 55% yoy. LNST ctia VSC dat 285,8 ty dong, giam 19,3% so v6i
nam trudc. Nhiéu cang van duy tri tang trudng lgi nhuan nhu CDN +21,5%, PDN +22,9%, PSP +15,9%

Két qua kinh doanh nam 2019

Doanh thu Tang truong Tang truong Ty suét loi nhuan gop Ty suét loi nhuan rong
GMD 2,640.61 -2.5% 613.54 -67.7% 37.7% 23.2%
PHP 2,116.97 3.9% 502.79 -2.5% 33.6% 23.8%
VSC 1,792.75 5.8% 285.80 -19.3% 24.4% 15.9%
SGP 1,124.06 4.2% 154.51 -14.9% 41.1% 13.7%
HAH 1,112.40 9.5% 132.59 -16.6% 19.7% 11.9%
CDN 823.79 18.6% 185.11 25.5% 35.4% 22.5%
VGR 791.77 4.5% 133.48 -10.0% 24.0% 16.9%
PDN 741.54 11.3% 136.57 22.9% 31.1% 18.4%
DVP 559.89 -12.3% 247.63 -13.9% 51.7% 44.2%
CLL 361.25 -4.5% 89.71 -2.3% 34.3% 24.8%
PSP 322.10 20.8% 28.48 15.9% 32.3% 8.8%
CMP 175.41 20.2% 25.10 11.7% 33.4% 14.3%
CCR 158.59 -0.6% 23.80 52.9% 41.0% 15.0%
DXP 118.55 28.4% 41.27 21.7% 27.2% 34.8%
CCT 113.79 17.5% 3.57 3127.5% 18.4% 3.1%
CAG 69.64 5.0% 413 29.5% 20.2% 5.9%
CPI 59.10 -33.1% -0.97 -217.9% 7.6% -1.6%
CNH 17.00 -1.2% -0.38 -95.6% 19.3% -2.2%

Nguon: Fiinpro, SSI Retail Research
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Dién bién cta gia dau Brent (USD/thung)
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NGANH DAU KHi, PHAN PHOI XANG DAU & KHi DOT

Bién déng gia dau thé anh hudng dén ting truéng KQKD

Trong Q4/2019, tong DTT tang trudng 3,53% YoY dat 132,4 nghin ty dong, lgi nhuan gop tang 15,2% YoY.
Téng LNST tdng manh 60,4% so véi cung ky ndm ngoai, dat 6,26 nghin ty dong.

Loi nhuan rong Q4 ctia nganh tang trudng manh nho dién bién tich cuc cua gia dau Brent. Theo do, gia dau
Brent binh quan quy cudi ndm dat 57,89 USD/thung, cai thién 5,38% so vdi cung ky 2018. Dong luc ho trg gia
dau dén tur (i) ky vong dbi véi giai doan 1 — thoa thuan thuong mai My - Trung; (i) OPEC du kién kéo dai thoi
gian cat giam san lugng cung tng dau tho.

BSR c¢0 tinh hinh kinh doanh chuyén bién nhat trong nganh khi LNST chuyén tit 16 (Q4/2018) thanh lai hon 1,5
nghin ty dong. Crack Spread (chénh Iéch gia xang A95 va gia dau thd) dat muc binh quan 19,58 USD/thung
trong quy cudi nam cai thién manh so voi mic 11,03 USD/thung (Q4/2018).

Trong Q4/2019 DTT cta GAS dat 17,32 nghin ty dong (-8,92% YoY) trong khi LNST giam 5,34% vé mitc 12,16
nghin ty ddng. Bén canh tac dong cua gia dau tho, Igi nhuan cua GAS chua dat ky vong do chua hoan tat ky
két hgp dong véi nha may dién BOT Phu My 2.2 va 3 trong nam 2019.

Ca nam 2019, DTT toan nganh tang nhe 1,42% trong khi LNST tang 1,03% YoY. Lgi nhuan gop giam 3,11%
s0 vai cung ky 2018. Nguyén nhan chinh 1a do (1) Gia dau Brent ndm 2019 giam 10% YoY; (2) San lugng dau
tho va khi dot khai thac dién bién kém kha quan trong nam 2019 do nhiéu mo giau trit lugng va gan bo dang
can dan.

Téng trudng Q4/2019 cia mét so6 doanh nghiép trong nganh
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NGANH DIEN
Céc tong cong ty ting cudng hiéu qua quan tri chi phi

Nim 2019, Doanh thu thuan nganh tang truéng 11% YoY, LNST ting trudng t6t hon (32,24% YoY). Trong do,
san luong dién toan nganh nam 2019 dat 231,1 ty kWh, tang thém 8,85% YoY so véi cung ky 2018. Cong
suat hé thong dat 54.880 MW, tiang thém 6.320 MW so vdi 2018. Gia ban Ié tang thém 8,36% YoY 1én 1.864
VND/kWh

Van dong tich cuc cua lgi nhuén co thé dugc danh gia dua trén KQKD cla 2 tong cong ty dau nganh 1a PV
POWER va Genco 3. Genco 3 tap trung tiét giam chi phi tai chinh, thu hep quy mé ng vay, qua do giap LNST
2019 chuyén tit 16 thanh lai hon 955 ty dong. PV POWER giam chi phi khiu hao cing nhu chi phi tai chinh,
gilp LNST téng truéng 38,3% Yo, dat 2.8 nghin ty dong.

Tuy nhién dién bién gita cac linh vic ¢6 su phan hoa.

Nhiét dién khi. D6i vai NT2, médc du Iugng cung khi chi dat 2,6 triéu tdn/ngay, thap hon so v6i nhu cau 3,1
trigu tAn/ngay, tuy nhién san lugng dién van ting trudng 4,25% YoY, dat 106% ké hoach nam. DTT khong bién
dong nhiéu so vdi ciing ky trong khi LNST giam 2,9% YoY. Tinh riéng Q4/2019, LNST giam 17% YoY do (i)
NT2 khong tién hanh hoan nhap du phong phai tra nhu cung ky nam ngodi; (ii) 10 ty gid.

Nhiét dién than. D6i vGi PPC, DTT va LNST tang trudng 1an Iugt 15% YoY va 13% YoY. Bién Igi nhuan gdp cua
PPC giam tit mc 16,1% (2018) vé 15,7% (2019) do gia than nguyén liéu tang Ién. Theo Vinacomin, gia ban
than cho cac nha may nhiét dién tang thém 9% YoY Ién 1.8 triéu dong/tan, do Viét Nam gia tang nhap khau.

Tinh riéng Q4/2019, DTT tang trudng 23,6% YoY nhd san lugng dién va gia ban dién binh quan déu cai thién.
LNST tdng manh 101,3% YoY nha (i) ting thu c¢0 titc tir cac khoan dau tu; (ii) gia tri trich I4p du phong cac
khoan dau tu thap han cung ky; (iii) 1ai vay giam.

Thiy dién. Elnino anh huong xau t6i hoat dong ciia cac nha may thay dién. San lugng cung ting tit thay dién
chi dat 58,2 ty kWh (-19.1% YoY). Thong ké tir 19 doanh nghiép thay dién niém yét, tong doanh thu giam 7%
YoY trong khi LNST giam 23% YoY.

Pién mat trdi. Mot trong cac doanh nghiép di dau trong linh vuyc kinh doanh dign mat troi ¢ Viét Nam 1a GEG.
Nam 2019, doanh thu thuan tang trudng 107% YoY trong khi LNST ting truéng 57% YoY. Dién mat troi [a dong
Iyc tang truéng chinh cia GEG, néu nhut ty trong cua linh vic nay trong nam 2018 chi chiém 7% thi ndm 2019
da tang Ién 58%, voi 5 nha may dugc van hanh. Loi nhuan gbp cua mang Dién mat tréi dat 65%, cao hon dang
ké so vdi linh vuc kinh doanh truyén thong cuia GEG Ia thiy dién (46%).

Tang trudng KQKD 2019 cia mét s6 doanh nghiép nganh Dién
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NGANH DET MAY
KQKD chiu anh hudng tir quan hé thueng mai My - Trung

N&dm 2019, tong doanh thu cia nganh Dét may tuong duong cung ky ndm ngodi dat 68,9 nghin ty dong, ngugc
lai LNST giam 9,15% yoy. Tinh riéng Q4/2019, DTT tang nhe 1,55% trong khi LNST giam 1,29% YoY.

Nganh may mac. Nganh may méc. Nam 2019, cang théng thueng mai My - Trung anh huéng nhiéu t6i tinh
hinh don hang cta cac doanh nghiép. Do lubn & trong trang thai bi dong vdi kha nang hang dét may Trung
Qubc bi ap thué tu vé khi xut khau vao thi truong My nén nhiéu khach hang c6 xu hudng dat timg thang dé
van khai thac dugc lgi thé vé nang luc san xuat cia Trung Qudc nhung ciing dé dang chuyén di néu cac sic
thué co hiéu luc. Do vay, khi Hoa Ky dung ké hoach ap thué dot 4 giai doan 2 ciing nhu giam thué suét 1 nita
cho danh sach dé ap thué trong giai doan 1, khach hang cta nhiéu doanh nghiép van uu tién lya chon céac nha
san xuat Trung Quéc nho 1gi thé vé ky thuat san xuat, co so ha tang cing nhu chudi gid tri hoan thién. Diéu
nay giai thich cho cac dot thiéu don hang trong ngan han cta nhiéu doanh nghiép Viét Nam.

Bén canh do, canh tranh don hang gia cong CMT v6i cac qudc gia c6 chi phi san xuat thAp hon nhu Bangladesh,
Campuchia, Pakistan,... clng tao ra ap lyc t6i KQKD ctia nganh May mdc.

Mot s6 doanh nghiép dau nganh co két qua kinh doanh kém kha quan nhu May Viét Tién (VGG) khi DTT va
LNST ndm 2019 giam tuang ing 7% va 12,4% YoY. TCM ghi nhan LNST gidm 16,4% YoY do bién Igi nhuén
clia nhiéu don hang giam xubng so v6i cac nam trudc.

Mac du vay, nganh May van ghi nhan KQKD tich cyc tir mot s6 doanh nghiép nhu May Song Hong (MSH) nho
cac khach hang I6n, 6n dinh tit thj truang My. DTT va LNST ctua MSH tang truéng 12% YoY va 22% YoY trong
nam qua.

Nganh sgi ty nhién. 2019 12 mot nam kho khan doi vai nganh sgi tu nhign. Chién tranh thuong mai My - Trung
khién nhu cau dét nhuém tai Trung Qudc chitng lai, qua d6 anh huang t6i nhu cau nhap khau soi tu nhién tir
Viét Nam. Trung Qudc la thi truong I6n nhét cda linh viic nay vai ty trong san Iugng udc dat 65% (2019). Theo
Vinatex, nganh Sgi tu nhién Viét Nam 16 hon 3.5 nghin ty dong trong ndm 2019.

DOi vai mot s6 doanh nghiép niém yét, ADS ghi nhén Igi nhuan sau thué giam manh 83% YoY trong khi do
FTM 16 gan 95 ty dong trong ndm qua.

Nganh soi nhan tao. Nam 2019, DTT cua STK giam 7,4% YoY do tam ly than trong cla khach hang trudc
chién tranh thuong mai ciing vai ap Iyc canh tranh dén tir sgi DTY ctia Trung Qudc. LNST van duy tri mitc tang
t6t, 20,3% YoY nhd dong gop cua soi tai ché vai bién |oi nhuan gop vuot troi so vdi cac dong sgi truyén thong.

Tang trudng LNST 2019 cia mét s6 doanh nghiép may mac 2019
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NGANH THUY SAN
Nhu cau yéu tai cac thi trudng xuat khau cha luc anh huéng dén tinh hinh kinh doanh

Nganh ca tra. Kim ngach xuat khau ctia nganh nam 2019 giam 11,4% YoY vé mtc 2 ty USD. Ton kho va nhu
cau tiéu thy yéu tai thj truong My anh hudng nhiéu t6i quy mo xuat khau cua ca tra Viét Nam. Gia ca tra xuét
khdu sang My trong thang 11/2019 chi dat 2.98 USD/kg (-41% YTD). Quy mo xuét khdu sang My dat 288 ty
USD trong ndm 2019, thap hon dang ké so vdi thi truang chu lyc Trung Québc (663 ty USD). Day 1 thi truong
¢ mc ting trudng an tuong nhét trong nam qua (+25,3% YoY).

Dién bién bét lgi it thi truong My anh hudng t6i KQKD clia doanh nghiép dau nganh |a Vinh Hoan. DTT va LNST
ctia VHC giam Ian lugt 16% va 18% YoY. Tinh riéng Q4, LNST cuia doanh nghiép giam 50% so véi cung ky
nam ngodi.

Nganh tom. Xuat khdu tom Viét Nam giam 5% vé kim ngach xuat khau, dat 3.38 ty USD. Theo théng ké tir
VASEP, giai doan nifa dau ndm 2019, san lugng tom tang theo tinh mua vu khién gia tom nguyén liéu giam,
trong khi do canh tranh cao tai cac thj truong chinh khién gia tom nhap khdu tai cac thj truong nay thap hon
so vdi nam 2018. Nhin chung, trong ndm 2019, xuat khau giam do anh huang tir két qua khong tot trong nira
dau nam, ntta cubi ndm tinh hinh xuét khau phuc hoi dan.

Thi truong EU giam 17% YoY vé kim ngach nhap khau tom Viét Nam, trong khi do thi truong My va Nhat Ban
c0 bién dong thap, My tdng 1,4% YoY con Nhat Ban giam 2% YoY.

Minh Pha vira cong b6 bao céo tai chinh riéng Q4/2019, theo do DTT Q4 giam 37% YoY trong khi LNST giam
8% YoY. Ly ké ca nam 2019, cong ty me MPC ghi nhan mdc giam 9% YoY clia LNST.

Bén canh su tram I&ng dén tur cac thi truong tiéu thu, thoi tiét va dich bénh anh hudng 16n t6i nguon tém nguyén

liéu ciia MPC.
Téng truéng kim ngach xuat khau thiy san 2019 (YoY) Téang truéng LNST ciia mot s6 doanh nghiép trong nganh
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THONG TIN LIEN HE

Trung tam Phan tich va Tu van Dau tu Khuyén céo

Céc thong tin, tuyén b6, du doan trong ban bdo céo nay, bao gdm cé cac nhan dinh
ca nhan, 1a dua trén cac ngudn thong tin tin cay, tuy nhién SSI khong dam bao su
chinh xac va day du cua cac ngudn thong tin nay. Cac nhén dinh trong ban béo cao
nay dugc dua ra dua trén ca s phan tich chi tiét va can than, theo danh gia cha quan
clia chang t6i, 1a hop Iy trong thai diém dua ra bao céo. Cac nhan dinh trong bao cdo
nay c6 thé thay d6i bt ki lic nao ma khong bao trudc. Bao cdo nay khong nén dugc
i dién giai nhu mot dé nghi mua hay ban bat ctt mot c6 phiéu nao. SSI va cac cong ty
Nguyen Thi Thanh Td, CFA (Ms.) con; cing nhu gidam ddc, nhan vién cua SSI va cac cong ty con 6 thé co lIgi ich trong
ntt@ssi.com.vn cac cong ty dugc dé cap t6i trong bao cdo nay. SSI co thé da, dang va sé tiép tuc
cung cap dich vu cho cac cong ty duoc dé cap t6i trong bdo céo nay. SSI sé khong
chiu trach nhiém d6i vai tat ca hay bat ky thiét hai nao hay su kién bi coi Ia thiét hai

Hoang Viét Phirong (Ms.)
phuonghv@ssi.com.vn

Ng Thi Kim Thanh (Ms.)
thanhntk@ssi.com.vn

Lé Huyén Trang (Ms.)

tranglh@ssi.com.vn doi véi viec str dung toan bo hay bét ky thong tin hodc ¥ kién nao ciia béo cdo nay.

Nguyén Dang Khoa (Mr.) SSI nghiém cam viéc sif dung, va moi su in an, sao chép hay xuét ban toan bo hay

khoand1@ssi.com.vn ting phan ban Bao co nay vi bt ky muc dich gi ma khong c6 su chap thuan cla
SSI.

Nguyén Trong Dinh Tam (Mr.)
tamntd@ssi.com.vn

Duang Phuong Thanh (Ms.)
thanhdp@ssi.com.vn
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