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, Rating: Bu
®  Giao thwong cta Viét Nam hwédng loi tir phuc hoi ctia cac thi treong muc 9 y
tiéu nhw Trung Quéc, My va Chau Au. Xuat nhap kh4u va lwong hang
qua cang tang bit chdp dich Covid bung phat tir thang 5;.
®  Nganh van tai bién dang trong chu ky thuan loi, gia cwéc tang manbh, 6-18m TP: VND60,100
nhit 1a tuyén quéc té va tau container. Gia cudc leo 1én dinh méi ma
A X TAE . \ . o . )
khong gap bat ctt sy diéu chinh nao trong thang 7, cao hon 50% SO‘VO’I Gia cb phidu: VND47,200
thang 5 ndm 2021. Gia tau container qudc té ting phi ma 3 Ian tir dau
nam. Thi€u ngudn cung van tai sé khong dwoc gidi quyét trong twong lai x i .2z
W s A ~ i, M Dién bién gia cb phiéu
gan, va diéu nay ky vong sé neo gia cwdc & mirc cao cho dén 2022 theo
du bao ctia DN; 360% - HAH VN ——— VNINDEX
®  Hai khoan d4u tw méi vao tau Hai An West va tau Hai An East cho phép 310% A
HAH ndm dwogc co hdi ;2900 teus container dit mua tir thang 1 véi gia 260% -
tot da tiép ti€p nhan trong thang 5, ddy manh lgi nhuin trong béi canh 210% -
thiéu hut container rong.;. 160% -
®  Loinhuin dn dinh tr khai thac cang tir lwong hang cia doi tau; 110% A
® Trongquy 2 2021, HAH dat doanh thu 449 ty déng (+72% y-o-y), loi 60% 4
nhuan gbp dat 141 ty dong (+135% y-o-y), LNST dat 82.3 ty déng 10%
b -
(+130% y-o0-y).; T T T . .
Rili -40% -
ul ro Q Q N\ N N N
N SUIRN IO UII LI
®  (Gia dau tang cao la rui ro lén d6i vai hoat dong van tai. Q N N Q Q Q
®  Trong khi d6 ching toi danh gi4 rui ro gian doan hoat déng kinh doanh
ndi dia do anh hwéng béi dich Covid-19 bung phat sé dwoc loai bé dang
ké, khi ma HAH c6 thé cho tau container di thué & nwéc ngoai véi gia rat Thay déi gia ™ 3M 1Y
cao, khi ma cac hing tau déu dang rat mong mudn ting cdng suit vin Toyetde % 204% 155% %
chuyén
Y SS % v6i VNI index 89% 69% 76%
Khuyén nghi: Gié trung binh (VND) 38367 31.806 28272
1w , . n - , a o ., A N Nguén: Bloomberg, Guotai Junan Viét Nam
Sau khi két qua kinh doanh Q2 dwoc cong bo, ching toi tang gia muc tiéu la
60,100 dong / ¢ phiéu dé€ phan anh cac yéu t6 da phan tich & trén.
Nam tai DT LNST EPS EPS PER BPS PBR DPS Yield ROE
chinh
12/31 (VND ty) (VND ty) (VND) (A%) (x) (VND) ) (VND) (%) (%)
2017A 778 153 2,130 15.6% 4.21 19,278 0.9 1000 47% 221
2018A 1,054 159 1,729 -18.8% 5.06 19,603 0.7 1,000 58% 141
2019A 1,109 133 2,574 48.9% 4.2 20,413 0.5 1500 58% 12.2
2020A 1,192 146 2,912 13.1% 8.5 21,908 1.1 1000 34% 12.9
2021F 1,661 315 6,646 128.2% 71 27,700 1.5 1,500 23% 24.0
CPLH (m) 47,390 Cb déng 16n Dau tu va van tai Hai Ha 11.4%
Vén hoa. (VND m) 2,092,390.1 Free float (%) 75.0
KLGD TB 3 thang. (000) 395.0 FY20 Net gearing (%) 71.0
Gia 52 tuan cao/thap (VND) 9,800 /47,200
Ngudn : Céng ty, Guotai Junan Vietnam.
See the last page for disclaimer Page 1 of 10
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GUOTAI JUNAN SECURITIES (VIETNAM) CORP.
Trong quy 2 2021, HAH dat doanh thu 449 ty dong (+72% y-o-y), loi nhuin gop dat 141 ty dong
(+135% y-o0-y), LNST dat 82.3 ty dong (+130% y-o-y). Hoat dong kinh doanh van tai bién dang dién ra
rat tich cuwc, nhu ciu ting cao ca & ndi dia va qudc té. Lwong hang qua cang tang trudng tét. Tang truedng cua
céng ty cao hon ky vong ctia chiing toi. 4 thang dau nam 2021, tong luy ké loi nhuén sau thué da dat khodng
hon 90 ty dong, ddong nghia véi viéc riéng thang 4 2021, loi nhuén sau thué da dat khoang 23 ty déng, thang
5 va thang 6 déu c6 két qua kinh doanh t6t hon so v&i thang 4 dat 27 ty dong (cao hon +17%), bat chip dién
bién bat loi ctia dich Covid bung phat vao cudi thang 4, duwoc cho rang 1a dnh huwéng dén nhu ciu van tai.
Table-1: Ké hoach kinh doanh ciia HAH nam nay
2019 (A) 2020 (P) 2020 (A) 2021F FH 2021

Cang (Teus)

Van tai (Teus)
Depot (Teus)
Téng san lwong (Teus)
Doanh thu (triéu VND)
LNST (triéu VND)

Ngudn: Céng ty, Guotai Junan (Viét Nam)

Xuét nhip khau ting trwé'ng manh mé. Theo Tdng cuc Hai quan Viét Nam, trong thang 6, xuit khiu va
nhép khiu tiép tuc ting tredng manh mé so véi ndm ngodi bat chap dich Covid-19 bung phat cudi thang 4.
Gia tri xuit khau trong thang 5 va thiang 6 dat $26 ty va $27.2 ty, nhap khiu dat $27.5 ty va $27.6 ty, cao hon
ndam ngoai va tham chi cao hon quy 1.

Chart-1: Xuit khau va nhip khau
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Ngudn: Téng cuc Hdi Quan; Unit: billion $, Guotai Junan (Viét Nam)

Cac hang van tai Top dau dang canh tranh gat Chart-2: sivc ché cac hang van tai

gao dé bo sung thém sirc ché caa doi tau. Theo

Alphaliner’ glé Cu‘é’C vén tél téng nhu, tén lﬁ,a d?l Capacity gains of top 12 carries on 28 June vs 1 Jan 2021

day bién loi nhudn cia cac hiang tau 1on 1én mic . o
~ . . . e . s T ity ch:

cao nhit moi thoi dai trong Q1. Trong thoi gian ma 160,000 A=

——Percentage change

lrgng cung tau thiéu hut va doanh thu cao ky luc, ALPHALINER
cac hang tau dang canh tranh rat gat gao dé bo
sung thém strc chdé doi tau dé c6 thé tin dung toi
da thoi ky bung no van tai chwa tirng c6 tién 1€ nay.
Hon 1 triéu teus dd qua s dung dwoc trao tay
trén thi treomg thir cip trong 6 thang dau niam
2021 khi cac hang van tai ¢6 gang ddy nhanh bg
sung nang lwc van tai khi thi tredng bung né. Con
s6 nay thé hién lwong teus 1&n nhit tirng dwoc
mua va ban trong ky 6 thang, goi y rang cac chu
tau va hang van tai rat tw tin 1a nhu ciu sé tang
manh trong twong lai.
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Ngubn: Alphaliner, Guotai Junan (Viét Nam)

Chart-3: s6 lworng tau khong hoat dong
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GUOTAI JUNAN SECURITIES (VIETNAM) CORP.

Container ships : inactive fleet teu capacity by ‘type of inactivity' kh9éng 2.5% t6ng strc ché toan Cé\u,' diéu nz‘iy
—_— thé hién sw them khat trong viéc b6 sung strc
I~ ché trén toan ciu, khi nhu cau bung né.
600 000 v e e
500 00 Chart-4: giao dich mua ban tau container

400 000 Chart of the week A record first half: container ship sales by month
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Ngudn: Alphaliner, Guotai Junan (Viét Nam)
Ship sales by segment H1 2021,
percentage by number of ships

Nhu thé hién & trong do thi, s6 lwgng tau khéng
hoat dong chi & mirc 163 tau véi tong khoang . _ ‘ )
601,300 teus trong thang 7 2021. S6 nay chiém Ngutn: Alphaliner, Guotai Junan (Vigt Nam)

Gia cwdrc va gia thué tau container tang rit manh dat mdc cao méi trong thang 7. Gia cwéc van tai
container qudc té tiép tuc xu hwéng di 1én manh mé do nhu ciu van chuyén bung né va thiéu hut tram trong
container rong. Trong thang 5 2021, HAH nhan 2,900 teus container m&i, twong irng v&i 65 container 20DC
va 445 container 40HC, dwoc dat vao ddu nam 2021 & mirc gia rat hop ly, ma véi tinh hinh hién tai dang gia
hon rat nhiéu trong thoi ky bung né nhu ciu container roéng. Trong thang 9, HAH sé nhan thém 835
container 20DC va 555 container 40HC. HAH sé& cung cip container rong cho khach hang ndi dia va thAm
chi cho thué container & nwéc ngoai voi gia rat cao. Chung tdi cho rang HAH hién dang c6 loi thé tuyét doi
trong thi tredng van tai container véi s lwong container rong hién tai.

Gia cudc leo 1én dinh méi ma khong gap bat cv sw diéu chinh nao trong thang 7, cao hon 50% so v&i thang
5 nam 2021. Thiéu nguén cung van tai, gia cwdce ti€p tuc neo & méc cao. Nhu ciu bo sung sirc ché la & mirc
rat cao va thoi gian cho viéc déng tau méi hoan thanh thi kéo dai, trong khi gia thép dé dong tau thi ting
cao.

Chart-5: gia cwdrc van tai container 40ft

World Container Index - Assessed by Drewry
$ per 40 ft container

$10.000

Van tai va xép do Hai An (HAH VN)

Ngudn: WCI, Guotai Junan (Viét Nam)

Ty 1é lwgng dat hang déng tau trén s6 lwong tau hién cé dang ting gip doi tir 9.4% 1 nam trwdc 1én 19.9%
vao cudi quy 2. Ttr 2008, ty 1é nay gidm rat manh va ty 1é pha d& tau ciling rat cao. Ty 1é nay bat ting manh
mé cubi ndm 2020 va hién dat mirc cao nhat ké tir khiing hoang tai chinh toan cau va khing hoang van tai
bién ndm 2009, thé hién rang nhu ciu twong lai dang vwot qua kha niang phuc vu cia cac hang tau. Tuy
nhién, it nhat 1a trong vong 2 nam nira, s6 lwong tau dat dong méi méi dwgce hoan thanh va ban giao.

Chart-6: ty 1é dat dong tau/ tong sirc ché hién tai
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GUOTAI JUNAN Viét Nam

GUOTAI JUNAN SECURITIES (VIETNAM) CORP.

container ship orderbook: size in teu vs. orderbook-to-fleet ratio from 2009 to 2021

2006

Ngudn: Alphaliner, Guotai Junan (Viét Nam)

ALPHALINER

2007 2008 2009 2010 2011 2012 2013 2014 201% 2016 2017 2018 2019 2020 2021

Theo Alphaliner, viéc khat cong suit van tai, gia Chart-7: Gia thué tau charter
thué tau container ciing tiép tuc ting manh mé va
dat mo6c ky luc méi & cac kich c& tau va & cac ky
han hop dong thué. Viéc nguoén cung cho thué
tiép tuc khan hiém. Gia thué tau véi cac kich c&
twong dwong véi doi tau cia HAH nhw Haian
Link va Haian East, dat $34,000/ngay, tang cao
hon rit nhiéu so v&i cac kich c& tau khac.

Alphaliner Charter Rates
2012-2020

Charter Rate §/day
i
Q
B

e— 4"
°
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——8300 teu —— 35600 teu ——— 4000 teu
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Ngubn: Alphaliner, Guotai Junan (Viét Nam), Gid thué hop dong 12 thdng

Van tai va xép d& Hai An (HAH VN)

Gia thué tau theo TEU 09 t3 23t3 06 t4 20 t4 15t6 29 t6 Tang trrdng sv
Size $/day $/day $/day $/day $/day $/day 09 t3
8,500 teu 45,000 47,000 47,000 53,000 62,000 70,000 56%
5,600 teu 37,000 40,000 40,000 44,000 56,000 62,000 68%
4,000 teu (Panamax) 33,000 38,000 38,000 42,000 53,000 57,000 73%
2,500 teu 20,000 25,000 25,000 27,000 36,000 37,000 85%
1,700 teu 16,000 17,500 19,000 23,500 27,000 34,000 113%
1,000 teu 11,000 12,500 14,000 15,500 18,000 19,000 73%

Ngubn: Alphaliner, Guotai Junan (Viét Nam), Gid thué hop dong 12 thdng

Gia thué tau cao tac dong tich cuc 1én gia ban tau container. Cac con tau container, twong tw v&i kich c& cua
Haian West va East, dwoc mua véi gia chi $8 triéu vao thang 4, dang tang gip 3 1an trén thi treong, dat $22
triéu. Ching toi woc tinh rang gia tri tai san trén bang cin ddi ké todn cia HAH phai dang gia it nhat 1a gip
2 1an gia tri s6 sach, khoang 2,300 ty dong ($100 triéu) chwa bao gom cac tai san 31ha dit logisitic & Cai
Mép va tai san la cdng Hai An, Panhaian, do gia tri cia doi tau container gom 8 chiéc ting manh.

V&i thi treong nhu hién tai, ching tdi cho rang sé khé hon dé€ HAH mua thém 1 tau nita néu gia tau cao nhuw
hién nay, tuy nhién néu tim dwoc déi tac cho thué ngay 14p tirc véi gid thué dud cao, d6 van c6 thé 1a lwa chon
kha thi khi ma véi gia thué hién tai chi mat 1.5 dén 2 nam la thu hoi von. Thém vao d6, HAH dang duy tri
chién lwoc linh hoat trong kinh doanh vin tai, ttr khi ho buéc vao linh viec kinh doanh nay nam 2015, d6 la
duy tri 2 dang kiém (qudc té va ndi dia) cho déi tau ctia ho. diy 1a yéu té quan trong, mang lai sy linh hoat
rat cao trong hoat déng kinh doanh. Gia cho thué cao hién tai sé giam rii ro cho hoat déng kinh doanh cda
HAH néu thi treorng nodi dia dw cung hodc bi tac dong xau.

Table-2: Bang gia ban tau container trén thi trweong thé gidi

See the last page for disclaimer Page 4 of 10
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Significant ship sales in Q2 2021

Van tai va xép d& Hai An (HAH VN)

Vessel name Teu Built Buyer Date A
(USD M)

SINAR BIMA 1,118 2008 Sinokor Jun-21 12+
MCC KYOTO 1,713 2008 CMA CGM Jul-21 >
NORDBALTIC 2,478 2003 MSC Jun-21 22.0
SPRING MAS 2,601 2002 MSC Jun-21 29.0
NASIA 2,824 2005 MSC Jun-21 36.0
SPHENE 3,388 2007 n.a. Jun-21 37.0
HAWK HUNTER 4,255 2009 n.a. Jun-21 46.0
MEXICO 4,992 2002 MSC Jun-21 — « B~
CORNELIA I 5,086 2010 MSC Jun-21 42.0
ADONIS 9,288 2015 MSC Apr-21 100.0
CAPITAL N/b 13,000 2022 Wan Hai Lines May-21 111.4

Ngubn: Alphaliner, Guotai Junan (Viét Nam),

Chung t6i cho rang trong Q3, HAH s& diéu chinh
tang gia thué cho Haian Link va Haian East, qua d6
bat kip v&i gia thi truong da va dang & mic cao
chwa tirng c6 tién 1&. Thém nira, d€ c6 thém dworc
thu nhap cho tai dau tw doi tau va phat trién chudi
cung wng hoan chinh, vé&i tinh hinh hién tai Covid-
19 dién bién phtrc tap, chiing tdi cho rang HAH sé&
¢6 kha nang cho thué thém 1 tau nira, bén canh
Haian Link va Haian East. V&i mirc gia cho thué
hién tai trén thi tredong, ching toi cho rang do la
lIwa chon t6t nhat vi chi cadn 1-1.5 nam la thu hoi
vén diu tw tau (nhw Haian West 1a $8 triéu).
Chung t6i wdc tinh rang HAH sé& dat dwoc tong
céng khoang tir 47 ty dong dén 55 ty déng/quy chi
riéng viéc cho thué 3 tau trong Q3 va Q4, tang hon

Tang trwdng lwong hang qua cang

3 1an so véi Q2 2021. V&i ngudn thu 6n dinh nay,
HAH sé loai bo rai ro suy gidm kinh doanh ndi dia
néu co thé xay ra trong tinh huéng xau.

Table-3: Pdi tau ctia Hai An

Poi tau container Teus cong suit Age
Hai An Mind 1,794 8
Hai An Bell 1,200 17
Hai An Link 1,060 10
Hai An Park 787 20
Hai An Time 1,032 19
Hai An View 1,708 11
Hai An West 1,740 13
Hai An East 1,702 12

Tong 11,023

Ngudn: Céng ty, Guotai Junan (Viét Nam),

Lwong hang qua cang thang 4, 5 va 6 rat tich cwec, ti€p tuc ting tredng manh mé, theo bao cio cia Cuc hang
hai. Lwong container van chuyén ti€p tuc ting cao va ty 1é 14p diy tau ciling cao so véi ndm ngodi, it bi tac
dong bai dich Covid-19 bung phat trong thang 4. Bang chirng 1a thang 5, 6 doanh thu va lgi nhuan van tiép

tuc tang truwdng so véi thang 4.
Chart-8: Lwong hang container qua cang

Lwong hang XNK, ndi dia qua cang

1,000,000
900,000
800,000
700,000
600,000
500,000
400,000
300,000
200,000
100,000

T2 T3 T4 T5 T10
T1/2020
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Ngudn: Cuc Hang Hdi Viét Nam, Guotai Junan (Viét Nam),

T11

—&— Import

Ti2 T1/2021 T2 T3 T4 T5 T6

—aA— Domestic

Lwong hang container xuit khiu, nhip khiu va ndi dia qua cang ting trong nira dau nim (+19% YoY, +30%
YoY, +32% YoY twong trng), tham chi Q2 cao hon 10% so v&i quy 1, d6 1a ly do giai thich vi sao nganh logistic,
dac biét 1a nganh van tai va cang bién, hwdng loi tir viéc ting san lwong. HAH hwdng loi tir nhu ciu tang cao

See the last page for disclaimer
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Van tai va xép d& Hai An (HAH VN)

va gia cwde van tai tang phi ma khi doi tau ciia ho hoat dong & ca tuyén ndi dia va ndi ving Déng Nam A. Gia

cwdce ndi dia cling ting so véi cung ky nhwng khong cao nhw gia cwédc quoc té.

Table-4: Gia cwdrc noi dia
Gia cwdre ndi dia

T2-21

T6-21

Tang tredng

HPH-HCMC 20’

HPH-HCMC 40’

HCMC- HP 20’

HCMC - HP 40’

Ngubn: Guotai Junan (Viét Nam),

3 thang 8 nam 2021

Pinh gia va Khuyén nghi. KQKD quy 2 ting treé'ng manh mé hon ky vong ctia chiing t6i & bao cdo lan truworc,
bat chdp dich Covid-19 bung phat tac dong 1én cic khu cdng nghiép. Ching tdi wéc tinh rang HAH sé dat
LNST khoang 300-320 ty dong cho 2021, cao hon 20% so v&i woc tinh truede ddy. Ly do béi vi: (1) gia cwdc
van tai container ting phi ma dat mirc dinh mé&i, mang lai loi nhuén rat1ém cho chi tau; (2) gia tau container
ting rat manh, din dén gia thi treomg clia doi tau ctia HAH ting gip 3, va gdp 2.5 1an gia tri s6 sach diéu
chinh cia HAH; (3) thiéu hut nang lwc van tai khong gidi quyét dwoc ngay trong twong lai gan, diéu nay sé
gitr gid cudrc & mirc rat cao; (4) Khu vire ngoai thwong cia Viét Nam tiép tuc hwdng loi tir phuc héi nhu ciu
clia cac thi truomg muc tiéu nhw Trung Qudc, My, Chau Au...; (5) s& hitu lwong lén container réng ma nhu
cau cho container rong dang rat cao trén thi trudng; (6) gidm rui ro hoat déng kinh doanh ndi dia néu bi tac
dong xau bai dich bénh bung phat khi cho thué tau. Ching tdi nAng mirc gia muc tiéu cho c6 phiéu HAH 1én
mirc 60,100 VND/cd phiéu, cao hon 71% so véi gid muc tiéu & bdo cdo trwdc 1a 35,100VND/c6 phiéu tai

ngay 24 thang 5 2021. Ching tdi khuyén nghi MUA cho c6 phiéu HAH

Van tai va xép d& Hai An (HAH VN)

See the last page for disclaimer
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GUOTAI JUNAN Viét Nam

GUOTAI JUNAN SECURITIES (VIETNAM) CORP.

Bao cao tai chinh va chi s6 tai chinh

Bao cao KQKD Bao céo can déi ké toan
\3/1N’E)2) nam tai chinh (ty 2017A 2018  2019A  2020A  2021F \3/1N’E)2) nam tai chinh (ty 2017A  2018A  2019A  2020A  2021F
Doanh thu 778 1,054 1109 1,192 1,661 Tai san ngén han 367 588 665 695 635 =
yoy(%) 505%  355% 52%  75% 39.3% Tien twrong duong tign 167 272 243 21 187 <
Gia vén (574) (835) (890)  (952) (1213) Dau tu ngdn han 0 14 52 80 88 §
LNG 204 219 219 240 448 Phai thu ngén han 128 218 267 308 255 ®
yoy(%) 22.1% 7.7% 01%  96% 86.9% Hang ton kho 39 35 53 46 55 2
Chi phi ban hang, QLDN 45) 61) (67) (68) (83) Tai san dai han 942 1068 1163 1400 1607 =
2 . . . o™
rTéhn”g"hap“h' phi khac, 0 23 3 0 0 Tai san c8 dinh hivu hinh 750 806 850 1075 1220
Thu nhap tai chinh 21 17 18 2 33 Tai san 6 dinh vé hinh 3 6 4 3 3
VT Chi phi san xuat kinh
Chi phi tai chinh ®) (10) (7 (25) (28) dosth dé dang 13 4 12 11
Thu nhap tir cong ty ldlk 4 2 3 6 20 L’lz é“""c va phi thu 134 208 252 250 328
LNTT 173 188 156 170 371 au tw vo cong ty LDLK 28 32 34 0 4
yoy(%) 1610%  883% oo B9TH  M79T% Dau tw khac 10 10 10 10 10
. 0
Chi phi thug TNDN (20) (29) (23) (24) (56) Téng tai san 1309 1656 1828 2005 2242
LNST 153 159 133 146 315 No ng#n han 280 247 284 318 302
yoy(%) 14.0% 44%  -163%  98%  115.7% Phai tra ngén han 9 80 100 85 108
CB thidu s6 ®) (24) 1) ®) 0 Vay ngén han 78 77 84 70
LNST thudc v& me 147 135 122 138 315 Phai tra dai han 193 190 287 438 351
yoy(%) 101%  -82% 97%  1314%  128.2% vay dai han 143 165 237 348 278
EPS(VND) 2130 1729 2574 2912 6,646 No phai tr 473 436 571 757 654
yoy(%) 156%  jagn  489%  131%  1282% C6 dong thidu s3 17 262 259 67 275
Vén gop 345 488 488 488 488
Béo céo luu chuyén tien t& Cdc quy va loi nhuan 619 655 730 825 942
chua phan phéi
31112 ném tai chinh (ty DT
VD] 2017A  2018A  2019A  2020A 2021F Vén chtr s& hivu 665 956 996 1069 1313
LNTT 147 135 122 138 315 yoy (%) 175%  438%  44%  13%  22.8%
Bigu chinh 9% 122 154 181 243
Thay d8i vén luu dong (197) (275) (92) 42) (39)
Tién tir HDKD 4 (18) 184 277 519 Chi s tai chinh _
P < Z
%Ic%au fwmua sam (290) (315) (198)  (349) (381) 2017A  2018A  2019A  2020A  2021F -
<
S s 0, I
Tien ter HODT (280) (132) (2200 (389) (389) BLNG (%) % ” 2 0 o7 =
e x N <
Phat hanh (mua lai) c3 0 0 0 0 0 Bién LN hoat déng (%) M2 M2 f2 12 n2 s
phiéu T
te]
Khac 214 288 79 132 (111) BLN rong (%) 18.9 12.8 1.0 16 190 s
Tien tir HD TC 180 254 7 85 (182) ROA (%) 13 8.2 6.7 66 141 0
-~ N o - -«
E’e" vatuong fién dau 222 167 272 243 221 ROE (%) 221 14.1 122 129 240 -
Thay d8i tizn rong (54) 105 (29) 22) (53) Net gearing ratio (%) 33.3 253 322 430 265 <
A >
Tién va twong durong 167 272 243 221 168 Current ratio(x) 13 24 23 22 24
tién cudi ky
Source: Cong ty, Guotai Junan (Viét Nam).
b
[e)
Q
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x
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c
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GUOTAI JUNAN SECURITIES (VIETNAM) CORP.

XEP HANG CO PHIEU
Chi s tham chiéu: VN - Index.
Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Ty suit loi nhuin ky vong>= 15%

Mua Hodc céng ty/nganh c6 trién vong tich cuc
Tich luy Ty suit loi nhuin ky vong 'Ef)’ 5% dén 15%
Hoac cong ty/nganh c6 trién vong tich cuc
Trung lap Ty suit loi nhuin ky V(_)ngvttr -5% dén 5%
: Hodc cong ty/nganh c6 trién vong trung lap
o, Ty suit loi nhuin ky vong tir -15% to -5%
Giam ty trong Hod#c céng ty/nganh c6 trién vong kém tich cuc
Ban Ty suit loi nhuin ky vong nho hon -15%

Hod#c céng ty/nganh co trién vong kém tich cuc

XEP HANG NGANH

Chi s6 tham chiéu: VN - Index
Ky han du tu: 6 dén 18 thang
Xép loai Dinh nghia
Ty suét lgi nhuin trung binh nganh so véi VN-Index 16m hon 5%
Hodc trién vong nganh tich cuwc
Ty suit loi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Hodc trién vong nganh trung lap
Ty suit lgi nhuin trung binh nganh so v&i VN-Index nho hon -5%
Hodc trién vong nganh kém tich cuc

KHUYEN CAO
Cac nhin dinh trong bao cdo nay phan 4nh quan diém riéng ctia nguwoi viét vé ma chirng khoan hoic td chirc
phat hanh. Nha d4u tw nén xem bao cdo nay nhw mdt nguén tham khao khi dwa ra quyét dinh dau tw va
phai chiu toan bo trach nhiém d6i véi quyét dinh dau tw cda chinh minh. Guotai Junan Viét Nam Securities
khong chiu trdch nhiém d6i véi toan bo hay bat ky thiét hai nao, hay sw kién bi coi 1a thiét hai, d6i véi viéc
str dung toan bd hodc tirng phin thong tin hay y kién nao dwgc dé cip trong ban bio cio nay.
Chuyén vién phén tich chiu trach nhiém chuin bi bio cdo nay nhin dwoc thi lao dwa trén cac yéu té khac
nhau, bao gom chit lwgng va dé chinh xac cta nghién ciru, phan hoéi ctia khach hang, yéu td canh tranh va
doanh thu téng thé ctia cong ty, bao gdbm doanh thu tir/trong s& cic don vi kinh doanh khac. Guotai Junan
Viét Nam va cdn bo, gidm d6c, nhan vién cé thé c6 moi lién hé dén bat ky chirng khodn nao dwoc dé cip
trong tai liéu nay (hodc trong bat ky khodn dau tw nao c6 lién quan).
Béo cao nay da dwoc chuin bi trén co s& thong tin dwoc cho la dang tin ciy tai thoi diém cong bo. Guotai
Junan Viét Nam khéng tuyén bé hay bado dam vé tinh diy du va chinh xac ctia thong tin d6. Cac quan diém
va wéc tinh trong danh gia cta chiing tdi c6 gia tri dén ngay ra bao cdo va c6 thé thay d6i ma khéng cin bao
cdo truorc.
Béo cdo nay dwoc chuin bi cho muc dich duy nhitla cung cp théng tin cho cdc nha dau tw t6 chirc va khach
hang ca nhan ctia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh c6 lién
quan rd rang cho qudc gia noi bao co nay dwoc phan phdi khong nhidm dwa ra bit ky dé nghi hay hwong
din mua ban chirng khoan cu thé nao. Cac quan diém va khuyén cio dwoc trinh bay trong ban bao cdo nay
khong tinh dén sw khac biét vé muc tiéu, nhu ciu, chién lwoc va hoan canh cu thé cla tirng nha dau tuw.
Ngoai ra, nha diu tu ciling y thirc c¢é thé c6 cac xung dotloi ich anh hwdng dén tinh khach quan ctia ban béo
€ao nay.
Béo cdo nay khong duwoc sao chép, xuit ban hodc phan phéi lai bdi bat ky ddi twong nao cho bat ky muc
dich ndo ma khéng c6 sw cho phép bang vin ban cta dai dién iy quyén ctia Guotai Junan Viét Nam. Vui 1ong
dan ngudn khi trich dan.

Vo't troi

Trung lap

Kém hiéu qua
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GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY

Member Position In charge of Email Ext.
R Research and . .
Vo6 Thé Vinh Head of the Department . vinhvt@gtjas.com.vnh 704
investment strategy
x R Deputy head of the nguyendt@gtjas.com
Po Trung Nguyén Department Investment strategy vn 703
Tran Thi Hong . , nhungtth@gtjas.com.
Nhung Equity Analyst Banking vn 706
Pinh Quang Pat Senior Equity Analyst Consumer datdg@gtjas.com.vn
Phi Cong Linh Senior Equity Analyst Real Estate linhpc@gtjas.com.vn 709

GUOTAI JUNAN Viét Nam

GUOTAI JUNAN SECURITIES (VIETNAM) CORP.

CONTACT

Hanoi Head Office

HCMC Branch

Advising:
(024) 35.730.073

Stock ordering:
(024) 35.779.999

Email: ivs@gtjas.com.vn
Website: www.ivs.com.vn

R9-10, 1st Floor, Charmvit Tower,
117 Tran Duy Hwng, Ha Noi

Tel:
(024) 35.730.073
Fax: (024) 35.730.088

4t Floor, No. 2 BIS, Cong Truwong

Quéc Té, P. 6, Q.3, Tp.HCM

Tel:
(028) 38.239.966
Fax: (028) 38.239.696
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