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CAC DIEM NHAN CHINH:

Doanh thu va lgi nhuan cuaa khéi doanh nghiép phi tai chinh dang tang trwéng
cham lai: Doanh thu thuan tang trwéng kha khiém tén & muirc 4,2% trong khi lgi nhuan
sau thué lai tang trwdng tét hon & mirc 9,3% trong ndm 2019. M&c du lgi nhuan ké toan
tang nhung EBIT va EBITDA lai giam téc trong Q4-2019 (EBIT +3,8%, EBITDA +5,19%).

Chét lwong lei nhuan dang di xuéng: EBIT va EBITDA tang trwdng am & mirc -1,5%
va -1,1% cho ndm 2019 sau diéu chinh. Day la nam dau tién ké ti sau giai doan khing
hoang 2008 — 2012 ma EBIT va EBITDA tang trwdng am.

Trong bdi canh suy giam chung cta toan thi trwéng, van con mét sé nganh duy tri
tang trwdng tét bao gdm Cong nghé Thong tin va O td & Phu tung. M6t sb nganh duoc
danh gia 1a duy tri tdc d6 tang trwdng ndm 2019 nhw Dwoc phadm, Hang ca nhan & Gia
dung, Xay dwng & Vat liéu va Vién thong.

Nganh Ngan hang van duy tri téng trwéng loi nhuan hai con sé: 18 Ngan hang ghi
nhan tang trwéng loi nhuan sau thue 6’,ml'J’C 29,3% nam 2019 nho tang trwdng thu nhap
tor phi dich vu (+30,7%). V& co ban, khdi Ngan hang vé co ban da x{ ly xong ng xau tir
VAMC.

Tang trwéng EPS nhom VN30 nam 2020 dw bao & mirc 15,3%: day la mirc cao so voi
thuc té dat 3% nam 2019 (gi¢i phan tich dw béo truéc d6 5,4% va ké hoach ctia doanh
nghiép -1,2%). Tuy nhién, hau hét cac bao cdo cla gi¢i phan tich dwoc phat hanh va
dwoc chdng tdéi cap nhat triwée khi cé anh hwédng cua dich cim nCoV.
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Doanh thu va l¢i nhuan cua khéi doanh nghiép phi téj chinh dang tang trwéng cham
lai: Ba c6 899 doanh nghiép khdi phi tai chinh cong bo két qua kinh doanh quy 4 va nam
2019, cho thay:

» Doanh thu thuan tang trwéng kha khiém ton & mirc 4,2% trong khi loi nhuan sau thué lai
tang trwdng tot hon & mre 9,3% trong nam 2019.

+ Trong Q4-2019, doanh thu chi tdng nhe 1,2% trong khi lgi nhuan sau thué tang 18,8%‘50
v&i cling ky nam trudc. Diém dang luu y la ké tir Q3-2018, tang trwdng doanh thu thuan
c6 xu hwéng giam toc.

« Mac du lgi nhuan ké toan ting nhwng EBIT va EBITDA lai gidm téc trong Q4-2019 (EBIT
+3,8%, EBITDA +5,1%). Thyc té nay & do lgi nhuan tang trudng nhuwng chi yéu nhor cac
khoan thu nhap tai chinh tir chuyén nhwong vén gop/thoai vén hoac gia tang cac khoan
Thu nhap khac.

Biéu do 1: Tang trwéng Doanh thu thuan 10 Biéu d6 2: Tang truéng Loi nhuan sau thué 10
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Tang trudng Doanh thu thudn Tang trwdng LNST e=@==Tang trudng LNST (Diéu chinh)
@=@==Tang tredng Doanh thu thuan (Diéu chinh)

Nguén: FiinPro Platform
Ghi ch: Sé liéu trén chi bao gém khéi doanh nghiép phi tai chinh. Sé liéu ciing da duoc diéu chinh loai trir doanh thu ctia cong
ty con néu nhw da duoc hop nhét vao cong ty me ciing 1a cong ty niém yét.

Chat lwgng tang trwéng di xuong cua khéi doanh nghiép phi tai chinh thé hién rd hon
khi chiing t0i co dieu chinh sw anh hudng cua viéc hop nhat cong ty con va tinh cac chi so
tang trwdng bang cach loai ra so liéu cia cac céng ty con da dwoc hop nhat vao cong ty me,
cu thé:

+ Loi nhuan sau thué ndm 2019 chi ting trwéng 5,3% thay vi 9,3%.

« EBIT va EBIT‘DA tang trwdng &m & muirc -1,5% va -1,1% cho ndm 2019 sau diéu chinh.
Day la nam dau tién ké tlr sau giai doan khiing hoang 2008 — 2012 ma EBIT va EBITDA
tang trwdng am.

« Diém dang lwu y hon theo chang t6i 1a chat lwong tang trwdng clia cac nganh phuc vu
ngwoi tiéu dung nhw Thue phdm & Db ubng, Ban 18, Hang & Dich vu Tiéu dung lai suy
giam hodc gidm tdc vé& doanh thu va loi nhuan, ké ca cac doanh nghiép dau nganh. Trong
b&o céo, ching téi da chi ra mét sé ly do ciing nhw gilp nha dau tw tiép tuc theo ddi dién
bién clia cac nganh quan trong va duwoc gidi dau tw ky vong rat nhiéu nay.

FiinPro Data Digest | #2 FOR PUBLIC = 2



@ FiinGroup

KHOI DOANH NGHIEP

Céc nganh c6 téc dd tang trwdng doanh thu va loi nhuan cao trong ndm 2019 so vé&i binh
quan 5 ndm trwdc va 10 nam trwdc bao gébm: Cong nghé Théng tin, Vién Thong va O t6
& Phu ting. Cu thé, cac nganh nay dwoc chiing t6i xép hang la TANG TOC ca trén tiéu
chi Doanh thu va Lgi nhuan.

Khi chiing t6i xép hang téc dd tang trwé’ng doanh thu nam 2019 so yé’i binh quan 5 nam
va 10 nam trwéc dé (theo nhém nganh cép 2 theo chuan ICB) thi két qua nhw sau:

« 2/16 nhém nganh dwoc xép 1a TANG TOC: bao gdm Coéng nghé Théng tin va O td &
Phu tung.

« 2/16 nhém nganh dwoc xép la DUY TRI: bao gébm Y té& (Dwoc pham) va Vién thong.

» 12/16 nhém nganh dwoc xép la GIAM TOC: bao gém Bét dong san, Thuc pham & D6
udng, Hang & Dich vu Cong nghiép, Xay dwng & Vat liéu, Tai nguyén Co ban va Hang
cé nhan & Gia dung va mét sd nganh khac.

Khi xem xét Toc d6 tang trwéng Loi nhuan Sau thué véi phwong phép luan twong ty thi
két qua nhuv sau:

« 3/16 nhém nganh dwoc xép 1a TANG TOC: bao gdm Tién ich, Vién thong va O t6 &
Phu tung.

« 5/16 nhém nganh dwoc xép la DUY TRI: bao gém Céng nghé théng tin, Y té (Dwoc
pham), Xay dwng & Vat liéu, Ban Ié va Hang ca nhan & Gia dung.

» 8/16 nhom nganh duoc xép 1a GIAM TOC: bao gom Bét dong san, Thuc phdm & D6
uong, Du lich & Giai tri va mot s6 nganh khac.

Bang 1: BPanh gia Tang trwéng Doanh thu nam 2019

| DANH GIA TANG TRUONG DOANH THU

56 DN Vén héa Ty trong vcfm CARG CARG 2019 XEP HANG
STT Nganh héa 10 nam 5 nam
2020-02-11

Nghin ty VND % % % %
1 Bét dong san 84 587.7 13.7% 26.5% 27.3%  8.0% GIAM TOC
2 Thyc pham & Db ubng 76 463.8 10.8% 13.8% 10.0% 2.4% GIAM TOC
3 Tién ich 97 315.7 7.4% 9.6% 40%  4.7% GIAM TOC
4 Hang & Dich vu CN 139 298.4 7.0% 11.4% 10.2%  4.8% GIAM TOC
5 Du lich & Giai tri 31 131.6 3.1% 11.5% 12.7%  0.4% GIAM TOC
6 Xay dung & Vat liéu 180 136.3 3.2% 9.2% 7.0%  3.7% GIAM TOC
7 Tai nguyén Co ban 73 127.8 3.0% 12.9% 9.9%  1.7% GIAM TOC
8 DAu khi 9 108.0 2.5% 4.5% -3.0%  2.3% GIAM TOC

9 Vién théng 5 94.2 2.2% 25.3% 6.9% 11.4%
10  Hoba chét 48 85.4 2.0% 7.1% 2.8% -4.2% GIAM TOC
11  Banlé 19 58.4 1.4% 20.3% 17.9% 10.6% GIAM TOC
12 Hang ca nhan & Gia dung 46 48.9 1.1% 8.5% 8.2%  0.3% GIAM TOC
13 Cbéng nghé Théng tin 21 45.2 1.1% 4.9% 3.9%  9.1% TANG TOC

14 Yté 30 41.4 1.0% 10.1% 41%  7.5%
15  Ot6 &Phuting 10 24.4 0.6% 12.0% 14.3% 22.9% TANG TOC
16 Truyén théng 22 21.6 0.5% 4.5% 6.9% -2.0% GIAM TOC

Téng 899 3,030.1 70.7% 12.2% 74%  4.2%

Diéu chinh 882 2,536.5 59.2% 12.2% 7.0%  4.0%

Nguén: FiinPro Platform
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Bang 2: BDanh gia Tang trwéng Leii nhuan nam 2019
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Nguén: FiinPro Platform

DANH GIA TANG TRUONG LOI NHUAN

A Vén héa Ty trong vén CARG CARG 2019 XEP HANG
S6 DN héa 10 na 5 3
nam nam
2020-02-11
Nghin ty VND % % % %
84 587.7 13.7% 11.3% 28.4% 17.3% GIAM TOC
76 463.8 10.8% 12.4% 11.0% 0.2% GIAM TOC
97 315.7 7.4% 10.8% 0.7% 14.9%  TANG TOC
139 298.4 7.0% 9.5% 15.3% 4.3% GIAM TOC
31 131.6 3.1% 15.0% 53.0%  -12.3% GIAM TOC
180 136.3 3.2% 8.5% 13.8% 8.8%
73 127.8 3.0% 6.2% 19.5% -22.1%  GIAM TOC
9 108.0 2.5% -4.7% 16.6% 0.3% GIAM TOC
5 94.2 2.2%  102.6% -1.8% 1478.5%  TANG TOC
48 85.4 2.0% 0.3% 0.1% -15.1% GIAM TOC
19 58.4 1.4% 24.8% 24.1% 23.2%
46 48.9 1.1% 9.2% 13.3% 3.7%
21 452 1.1% 6.9% 12.9% 12.5%
30 41.4 1.0% 8.9% 6.6% 2.1%
10 24.4 0.6% -1.5% 2.3% 32.1% TANG TOC
22 21.6 0.5% -3.1% -187.5% -133.9% GIAM TOC
899 3,030.1 70.7% 12.0% 14.5% 9.3%
882 2,536.5 59.2% 9.9% 12.3% 5.3%

C6 nhiéu khach hang nwéc ngoai yéu cau ching tdi tim hiéu va phan tich vi sao mét thi
trwdng nhw Viét Nam dang ting trudng vé thu nhap va sirc mua ciia ngwdi tiéu ding nhung
nganh nay lai tang trwdng thp nhw vay. Piéu nay khodng chi xay ra véi Nganh Thuc phdm &
D6 udng véi cac tén tudi lvng 1y nhw Vinamilk (VNM), Masan (MSN) va Thé gi¢i Di dong
(MWG, tang trudng doanh thu ctra hang hién hiru suy gidm). Dwa trén kinh nghiém nhiéu
nam nghién ctu déc 1ap phuc vu cac nha dau tw nwédc ngoai tham nhap thi trwéng Viét Nam,
chdng t6i nhan thay hai nhém Iy do co ban nhw sau:

- Thir nhat la cau chuyén b&o hoa & cac nhém mat hang chu chét cia cac don vi nay, nhat
la & khu viee thanh thi. Trong khi dé, cac nhém mat hang méi va cac khu vire thi treong
nong thén chwa dwoc khai pha hét tiém nang. Vi du Vinamilk, theo sé liéu chiing toi, chi
yéu chi tAng trwdng manh nhd nhém san pham siva twoi/sira nwdc trong thdi gian qua
trong khi nhém san pham sira bot thi gép canh tranh khéc liét tir stva ngoai nhap, nhét 1a

phan khuc cao cép.

- Thir hai la cAu chuyén canh tranh v&i cac sdn phdm nhap khau hodc tir cac tap doan
nwdc ngoai, nhéat [a cac nhdm san phdm cao clp hon. Thuyc té, dung la tang trudng
nganh do strc mua va kha nang chi tra cta ngwoi dan Viét Nam tang 1én, nhuwng mat tréi
clia né dén cac doanh nghiép Viét Nam l1a ho lai c6 xu hwéng dich chuyén sang dung cac
nhom mat hang cao cip hodc hang nhap khau & phan khic trén vén di cac doanh nghiép

trong nwdc can thém thdi gian dé co thé chiém linh.
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KHOI NGAN HANG

Biéu d6 5: Tang trwéng Thu nhap L&i rong Biéu do6 6: Ty I1& NPL 5 nam qua
va Thu nhap Phi Dich vu
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Nguén: FiinPro Platform ‘ ) )
Ghi chi: NPL tinh bang tong ng nhém 2 — 5, NPL bao gom VAMC la ching t6i céng thém phan trai phiéu do VAMC phat hanh

Nganh Ngan hang van duy tri ting triedng loi nhuan hai con sé

V&i nhdm nganh tai chinh, trong 4n ban FiinPro Data Digest #2 nay chiing téi chi phan tich 18
ngan hang niém yét va chwa dé cap khdi cac cong ty bao hiém, chirng khoan va quy dau tw. Khoi
18 ngan hang nay chiém 67,4% téng dw no toan nganh véi mire ting trwdng tin dung 15,5%, cao
hon so v&i toan nganh (13,5%).

+ 18 Ngan hang ghi nhan tang trwdng loi nhuan sau thué & mirc 29,3% nam 2019. Tang trwdng
loi nhuan chd yéu dén tir cai thién bién 1ai rong (NIM) & mde 30 diém co ban 1én 3,4% t& mirc
3,1% nam 2018. Cai thién NIM ctia cac ngan hang chi yéu dén tr ting trwédng tin dung ban 18,
bao gbm tai chinh tiéu dung & mét s6 ngan hang théng qua cong ty con nhw VPBank, HDBank,
MBBank va gan day la SHB.

« Tang trwdng cho vay doanh nghiép c6 xu hwéng giam va chi & mec 7,8% nam 2018. Tang
trwdng tin dung ca nhan tuy ciing c6 xu hwdng giam nhwng van & murc 23,3% nam 2018.

« Thu phi dich vu clia cac ngan hang tang trudng rat manh & mac 30,7% va sy cai thién dén tir
ba ngan hang chinh la VIB (144,6%), VPB (84,2%) va Tién Phong Bank (58,6%). Ba ngan hang
I&n ¢6 vbn nha nwéc cling déu ting trwdng manh thu nhap vé phi: Vietinbank (46,5%), VCB
(26,6%) va BIDV (20,6%).

» Céc hoat dong khac bao gém dau tw/kinh doanh chirng khoan (chd yéu Ia trai phiéu chinh phu),
kinh doanh ngoai hdi, vang va thu nhap cb trc tbng cdng chi tang truwdng 5,4% trong nam 2019.

Nganh Ngan hang vé co ban da xtr Iy xong ne xau tir giai doan khing hoang lan trwéc

Ty lé ng x4u (NPL) cla 18 ngan hang niém yét da dwoc kiém soat xudng con 2,82% (bao gébm
ca dw no trai phiéu VAMC, sb khong bao gdm VAMC 1a 2,7%). Day la ty 1& thp nhét trong vong
5 nam tr& lai day. Hon nira, tinh dén hét Q4-2019, chi con 7/18 ngan hang niém yét chuwa giai
quyét xong trai phiéu VAMC v&i tbng dw no' 1a hon 6,3 nghin ty déng, trong dé Eximbank (EIB)
chiém 70%, tiép dén |a HDB va BAB lan lwot co ty 18 14 7,7% va 7,5%.

+ Dbay la tin hiéu dang mwng cho toan nganh Ngén hang khi chét lwong tai san dang ngay mot t6t
hon. Tuy nhién, dé danh gia chat lwong tai san thi ching ta cAn xem thém nhiéu yéu tb khac
nhw chat lwgng clia cac danh muc dau tw chirng khoan va trai phiéu.
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DINH GIA TTCK VIET NAM

e Thitrwong dang dwore dinh gia hap dan P/E va P/B thi trwong dang dao dong 1an luot quanh
murc 14.46x va 2.16x, day la mdc thap hon thdi diém VN-Index quanh méc 700 diém, ting trwdng
EPS nhém VN30 thye té dat 3% so v&i mirc 5,4% ching t6i dwa ra trong bao céo truwéc dé. Gidi
phan tich dw phéng trong ndm 2020 EPS cta nhém VN30 c6 thé ting 15,3%.

Biéu doé 7: Dw bao & thuwc té tang trwéng EPS (diéu chinh) nhém VN30 nam 2019
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Nguén: FiinPro Platform
Ghi chi: Pay 1a ré c6 phiéu VN3O0 trude khi duoc cap nhat vao ngay 3/2/2020. Sau dé POW va
PLX d& duwoc thém vao thay cho DPM va GMD

e Tang trwong EPS cua VN30 dwoc ky vong ting 15,3%, cao hon rét nhiéu so v&i con sb 4,9%
thwe t& 2019. Tuy nhién con sb nay can xem xét thém va sé con cé nhiéu thay déi do (1) Cac
cong ty chwa cong bé BCTC kiém toan cho nam 2019 va (2) Cac bao céo phan tich ma ching
t6i tdng hop dwoc chwa phai la bao cdo maéi nhét.

Biéu do 8: Dw bao tiang trwéng EPS (diéu chinh) nhém VN30 nam 2020
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Ngubén: FiinPro Platform. Ghi chi: Py 1a ré ¢é phiéu VN30 hién tai (c4p nhét 3/2/2020 sau khi loai GMD,
DPM va thém PLX, POW)
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THONG TIN BAO CHi VUI LONG LIEN HE:

Nguyén Thu Trang

Chuyén vién, Phong Quan hé Céng ching
T: +84 (024) 3562 6962 (ext. 101)

E: trang.nguyenthu@fiingroup.vn

GHI CHU CHO BAN BIEN TAP:

Nhirng quy dinh quan trong vé cdong bd thong tin

Tai liéu nay chi mang tinh chéat cung cép théng tin va khéng dwoc xem nhw mét khuyén nghi mua ban
chirng khoan hay béat ky san phdm dau tw nao khac dwoc dé cap trong tai liéu nay hodc dung dé phuc vu
cho chién Iwoc kinh doanh. Nhirng phan tich va nhan dinh trong tai liéu nay mang tinh tdng quat va khoéng
nén dwoc xem nhw nhan dinh ca nhan, vi tai liéu nay dwoc chuan bj ma khéng dwa vao muc dich, tinh
trang tai chinh hay nhu cau cla bat ky mét nha dau tw cu thé nao. Do d6, cac nha dau tw trwéc khi hanh
déng dwa trén nhirng nhan dinh nay, can xem xét tinh phu hop cutia chiing, vé muc dich, tinh trang tai
chinh hay nhu cau.

Vé Béo céo FiinPro Data Digest

Tai liéu nay dwoc chuén bj va phat hanh béi Bo phan Phan tich D liéu ctia Khéi dich vu Théng tin Tai
chinh cla FiinGroup nham cung cép géc nhin doc lap va chuy&n sau vé cac van dé lién quan dén tai
chinh chrng khoan phuc vu cho cac khach hang ctia FiinGroup n6i chung va khach hang thué bao hé
thdng théng tin va di liéu tai chinh chirng khoan FiinPro Platform va hé théng théng tin giao dich chirng
khoan FiinTrade Platform néi riéng.

Vé Cong ty Cé phan FiinGroup

Coéng ty C6 phan FiinGroup (trwdc kia 1a StoxPlus) la don vi tién phong & Viét Nam vé cac dich vu di liéu
tai chinh, théng tin kinh doanh, nghién ctwu thj trwéng va céc dich vu khac dwa trén nén tdng phan tich div
lieéu va cdng nghé tai chinh.

Thanh lap tir thang 3/2008 va hop tac chién lwoc véi Tap doan Nikkei (Nhat Ban) tir thang 9/2014,
FiinGroup hién nay la don vi chinh phuc vu hau hét c4c dinh ché tai chinh va dau tw trong va ngoai nwéc
tai Viéet Nam théng qua cac nén tadng cdng nghé tai chinh thué bao dir liéu, phan tich doanh nghiép va
phan tich nganh. Hién FiinGroup cé hon 100 nhan vién v&i hai van phong tai Ha N§i va chi nhanh tai TP.
HCM.
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