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Q2/2020 Outstandinc ~ Market cap 2020

Sector ‘ _ — , _ — e —

Sales (VND bi % yoy Net profit (VND bil Sales (VND bi %yoy Net profit (VND bil shares (VND bl EPS forwar  P/E forward
bty X 33.26¢ -0,8% 975 -27,5% 144.62¢ 6,5% 4522 -13,7% 757.485.36: 53.12C 5.96¢ 11,7¢
. Y2 KA Y 15.762 19,1% 643 15,9% 63.841 16,4% 2.421 -0,4% 1.279.390.31. 47.85¢€ 1.892 19,77
.y i Se y3 a: 42.071 -35,4Y% 7.74€ -19,9% 202.87¢ -0,4% 36.12C 0,8% 9.025.651.65! 662.28¢ 4.00z 18,34
[ Yy3 0Ady 977 -8,8% 163 2,4% 3.732 -4,5% 638 2,6% 382.082.79¢ 4.614 1.67C 7,23
[ Yy3 Kby3a 1.36C -70,8% 140 -92,4% 9.991 -47,6% 2.448  -71,9% 2.227.538.93 135.657 1.09¢ 55,42
/' 2 &adz aNy 2.091 -1,6% 52 -32,5% 7.602 -6,4% 215  -29,0% 222.419.07. 3.737 967 17,3€
/2 &adz G ) 348 25,1% 360 492,2% 1.394 -14,9% 1.073 138,5% 135.499.19:¢ 7.141 7.91¢ 6,65
[/ Kwy 3 1 K2t 2.544 11,2% 1.167 116,1% 7.398 -15,8% 2.27¢  -14,0% 1.457.989.12 23.441 1.56Z 10,2¢
[y 3 yIKR | 8.86¢€ 10,6% 899 6,9% 37.30¢€ 14,0% 3.80¢ 16,0% 883.987.35: 39.71z 4.30¢ 10,48
50dz { KN 40.25C -25,5% 2.151 -37,9% 175.39( -11,9% 11.59¢ -26,9% 3.057.581.44: 170.80¢ 3.79z 14,78
50 YI & 4.28€ -23,4% 124 -21,5% 19.70C -12,9% 489  -33,4% 558.016.91! 5.08¢& 876 10,41
7 A Y 12.385 -13,7% 1.464 21,8% 48.36¢ -6,3% 3.83€ -18,1% 3.162.223.87 41.13¢ 1.21¢ 10,72
5Wj0 LIKGY 1.668 -1,7% 243 3,9% 7.28C 3,9% 1.00¢ 5,4% 221.620.90: 17.28< 4.52¢€ 17,2¢
Hang khéng 17.957 -48,8% 337 -43,6% 98.247 -34,0% -1.105 -118,0% 1.959.902.18 93.29: -564 -84,4¢
Hang tiéu dung 47.494 20,6% 4.30¢ -24,9% 194.20: 23,4% 16.347 -28,6% 4.752.249.33 411.26¢ 3.44C 25,1€
YAYK R2 I y K 56.50C -20,8% 641 -52,3% 244 .14: -9,4% 1.127 -74,3% 1.495.304.01 63.73¢ 754 56,5E
Ngéan hang 63.602 6,7% 18.021 8,8% 261.38¢ 7,2% 76.51¢€ 6,1% 22.491.968.48 784.43( 3.40z 10,2t
3y3 yK I 2.674 0,3% 331 25,2% 9.66€ 6,3% 957 15,1% 180.024.79: 8.23C 5.31€ 8,60
Phan bén 6.00¢ 1,2% 372 149,5% 22.13¢ 6,1% 1.12€ 28,3% 977.967.99: 11.017 1.151 9,78
Thép 23.95( 28,1% 2.647 33,2% 92.56¢ 22,4% 9.403 30,3% 3.040.750.45 77.63¢ 3.09z 8,26
¢tKge a y Yy 496 -19,6% 281 -42,7% 23.307 -6,3% 1.151 -28,9% 383.376.95( 11.821 3.00¢ 10,27
0 G fARdz EI 2.23C -13,1% 154 -21,4% 9.422 -7,1% 485 -25,6% 448.350.00( 9.191 1.08Z 18,9t
. N& R’ y 3 8.55€ -23,0% 177 -3,7% 31.05¢ -26,6% 736  -34,7% 310.130.39¢ 8.44¢ 2.374 11,47
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KDH

Target: 29.000 |+ 23,3%

VHM

Target: 89.000 |+ 15,7%

FPT

Target: 57.880 | + 25,0%

Target: 124.500 | + 51,89

POW

Target: 11.400 | + 16,3%

PC1

Target: 24.000 | + 40,4%

IMP

Target: 68.100 | + 19,5%

TLG

Target: 44.500 | + 25,4%

DXG

Target: 16.600 | +41,9%

PNJ

Target: 74.200 | + 26,6%

MSH

Target: 53.800 | + 58,5%

PVT

Target: 13.200 | + 24,5%

HJ1HIJI

SYA®:

Target: 24.500 | + 24,7%

BMP

Target: 65.000 | + 20,8%

ACB

Target: 29.600 | + 27,6%

MSN

Target: 73.323 | + 26,7%

PHR

Target: 61.000 |+ 18,4%

HPG

Target: 28.100 | + 2,2%

ABI

Target: 32.698 | + 16,4%

DHC

Target: 50.000 | + 40,8%




MWG

Target: 124.500 | Upside: 51,8%

BAOVIET () Securities
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Ch" °wi 2crhh 2018 2019 2020F

Doanhthu(t MNv) 86.516 102.174 114.415

% yoy 30% 18% 12%

NPAT (f VNN 2.880  3.836  3.466

%yoy 31% 33% -10%

EPS(VNn/ CP) 6.491 8.471 7.431

P/E (X) 12.6 9.6 11.0
Ph€hng Ch" ti °u

TGDn & P/E 10

BHX P/S 0.5

T " ng c,

S 1€ ng ¢ phifu (tri’

Gi§ tr / CP (VND)

2021F

n .
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24%
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7.7

n h
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466
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== Bién rong .Asy 36l
Vinmart+ BHX
S" 1€ ng ¢ a h" ng* 2888 1008
Doanh thu* (t  VNn) 14.048 10.770
DT trung b3nh/c a h- 510 1.270
Bi°n mgepc(h.y h'ng) 22,0% 27,0%
T 1" h.y h'ng 2,4% 3,0%
Bi °n g hp y(sha'ung) 19,6% 24,0%
Bi °n EBI TDA -(7-8)% -(1-2)%




FPT

Target: 57.880 | Upside: 25,0%
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. §ia] Ad2IYYdY o C{ hC¢ 0 10.84¢  13.32€ 22,%
GlipBpp finmQn( FI S) 4.935  5.034 2,0%
Dc h, v.int ht(MTEL) 9.790 11.25¢ 15,0%
bGARdzy®&FC h Yy DA Y S 609 548 -10,0%
GBod, cv nfut € 1.535  1.842 20,0%
¢r $£2 tFPT 27.717 32.00% 15,5%
LNTTG 'S Hy 3 2019  2020F  ThayS H
. §ia] HdLIKYYdY 6 C{ h C¢ 0 1.722  2.067 20.0%
GlipBpp fFnmQn( FI S) 250 252 0,6%
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Nidunsg( FOnl i ne) 321 285 -11,1%
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HPG

Target: 28.100 | Upside: 2,2%
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Ch" °wi 2crhh PAONRS] 2019 2020F 2021F
x HPGgiat L ntghp h ftnong b " ¢ [ ntban nganh suy g i [rmh €t hdia thanh, cong

Doanh thu (t Nvi ) 55,836 63,658 82,915 105,229

nghvachbite” s fph X@iailL o YUnDung Qu Hito Wt ntgan b, cong s u Bltthang % yoy 1% 14% 65 S
12/2019 gitp HPG giat t miganh chongt p h FtnUni QNam. NPAT (WM 8.601 7578 0,606 10,853

x  Sau khi Dung Qu bpiai L o UL ivao h o Wt, n ¢gIPG s & r thanh nha may thép co %yoy 7% 12% 27% 13%
congs u BIt mh Biti ‘Namv_ 8t r it bihépt ht / nLt m hv]Quy mé gilp ¢ . ncg EPS (VNn / CP) 3.105 2726 3.456 3.904
€ut hv]Qia thanh. Hi " tndgi4 thanh s [ ® u Bhép xady d . ntgDung Qu blt «t €hng ) 8.8 101 8.0 70

L €h g dgiathanht HIFD€hntg ,l@am_ ¢ "nth Blong nganh.
x Thntgr €cacot mi WHgol JJh vi t € #]poec, ncgt hp h Ftneng nganh va L - nggp

c. HRC 2020 2021

L o , . . ( LNST PE n nh LNST PE n nh
x Gidc phiHjiut i hlanht ehbdglifly k& nvg® L 1t g € trang 2020. BVSC

k huydghNEUTRAL L~ v, HPG trongt h"gian con| &i, 8020. HPGv Xpont i Qm

nt ntgongdaih Ym, giam, diéucho 20211432.670VNn/ .CP

LNST 9,606 8.1 77,704 10,853 8.3 90,201
Trong L
LN tY ntn 1580 6 9,480 820 6 4,920

LN tY the®

8,026 8.5 68,224 10,033 8.5 85,281
mAng c¢, n |

S 1€ ng ¢ phfn 2,761
Gi§ tr /¢ phfn 28,144 32,670
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VHM

Target: 89.000 | Upside: 15,7%

BAOVIET () Securities



Current price 76,900VND/share- Target price89,000 VND/share RecommendationOUTPERFORM

7 A K Sy iy Key Metrics 2017 2018 2019F 2020F

Vinhomesludn choii K ¢ & K$j6 yljadzetdaad @ KRIM § Utdang (i KrRE y @y Sic yad gongty

lien (i Qi | A & YIS Gt TS dbhat (i NIcatfegaProject (i A @ L3AW Y B Q yeabphW Y & K Wéd Do il (0 ) 15297 38,664 51,627 78,450
i dz¥hAa#banhangY v;Am1 A d&ct oF KOu $ di 6 yf UGN & vy chodoanhy 3 KA LI
¢ Ny E v @) 36%  152%  34%  52%
Vinhomed K~ Kz ytitvd ik i NJm3stmkinh doanhii tiuhg O K& dal#ab 6 APHCM,v dz¥ y 3
Ninh, | YPhongKv dzS §QiqUHMWY il NaTdy K Asd @zNVLKDHNLG
bt! ¢o#&ftbd 0 1,409 14,284 21,747 24,500
Vinhometham giali Kra€ y @y Sic yaFopngy I K & ©Ec yf 3 Yo dhotrungvadaiK y.y dzS ¢ i
S riicht pvaS | yighienOwlénS d ¥500has | YPhongv dzY Miizh. ¢ N YrE v @) 15%  913%  52%  13%
NPATIM y N Z020R "bao i N yf\® y Mm% so @ UiAK ‘K@ 2019 TheoS 5 EPS2020 Wt B y 1448
S HuyeE Vae ( )giaK A GyOka$ 3 gi&kPE& PBcho20201acod ‘K § RT khi 3 A B040%sod T A =Y ; ey B e
Y w Binhquan2019vai K fin)] K 2 26303 uYAw @ung binhVN-Index(PE)
§ ) o ) P/B (x) - 51 55 29
w qréd: kho| K Rhaply @ [ ofivathao 3 flJapt ~ OON y\& v [8n 2021-20221aK A Ry ;dz KrRe y @y o
S ¢ Y VoyWwadchu] B RgangvaO K (Vg A
@ ! gangy ey EPS (VND/share) 7,048 4,933 6,498 7,448
GiaY Q titu (VND) 89,0008 Huyea

¢cwLAZb +oabD bD"bl +"HArwmyl LA!




KDH

Target: 29.000 | Upside: 23,3%

BAOVIET () Securities



Current price 23,300VND/share- Target price29,000 VNIshare - RecommendationOUTPERFORM

7 A YK Sy W Key Metrics 2020F

KDHY 6 fiong it doanhy 3 K £63jLdS ¥ Sid B lén S d $8thae TPHCM v dzS ¢ (iiK dBCES d hU
cachS NB®y N Wéngiad iy K §¢ LU o/ W yrahgtrungvadaiK y ¢ qKDHS [ opnNJIf (v y

Doanhthu (G VND) () 3,054 2,916 2,813 3,407

¢ n®di N yf\& y 31y K darugigbinhii 15%'y N ¥ong 3y N ¥ whudanhY QR "anS I wad K dzi y

) S - ) A o ¢ N Y& y @) 22% 5% -4% 24%
0 @ NJhaiyfong2020{ U N¥\B yrhychwacoa S5 Wapu .lj dBS yNIudcR an O qBCinhwW
KDC11A, KCNLé Minh Xuan KDCTan¢ y. £aclj dA yriay (i NJKraia % y2'0 N yf\& Yy 8y y&ED 3
- A s Ly = NPAT MIgil VND) 502 808 915 1,117
u Kagbymoéval djudkhhdoanhO gqKDH
Taichinhlanh Yy y@uyAryay O KK A 896trén (i royaek Y1gh S d 3 434,0000 . Toano daia Y§q | ¢ N B v (@) 35%  60%  13%  36%
KDHSW; @i i NJIK 9 ey @ iy Kag &K ™ ,¢z3 WBUAG NIdA Wb O
a w @ia K 7 §dcho KDHtrong 2020 theo LIKTg phap binh quan 12 29,000 $ Huyed. b d déng theo A=Y &E o &6 41
RNAVgiaY Q @u xét trong trung K ¥ ¥ 36,000 S Huyca la cony K A KIYART .Y H.IK AgihdR 3 © K
Y w & 3 ¢i&PE,PBWO Y WU Yy HK § A 20162017, P/B (X) 15 198 1.9 1.6
w qra: kno 1 K Miyaply & samd A 8 ¢d NIKRéiyR “an Y © kéo dai; congtac S d ji € R “an KDCTan

.. EPS (VND/share) 2,003 2,100 1,880 2,129
cy.2

GiaY Q Bu (VND) 29,000 VND/cp
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DXG

Target: 16.600 | Upside: 41,9%

BAOVIET () Securities



Current price11,700VND/share- Target pricel6,600 VND/sharg RecommendationOUTPERFORM

7 A K Sy iy Key Metrics 2017 2018 2019 | 2020F

¢ NJkyyikiah doanh3 XRkhb 1 K Mho K YzdhcY ¥ ykihh doanhviy K AldddzR [ §'d bt ~ cbo
tinh hinhtai chinhO qDXGtrong2y N ¥ U N2 A chad JK Saghrd nét vaogia O IK AkdidizA ¥4Yi K 3
giatinh i O dz20A8

Doanhthu (i 'VND) 2,882 4,645 5814 5990

¢ Ny y @) 15%  61%  25% 3%

DXGla Y 6 tiong & /it doanhy 3 K & RMIES 3 Gi&PBdWL A f U Ffongkhi S sDXGa K~ lizdS y i
1 K 2 >2®f23[1a=1£ s,TF?I—!?M { khvo°[ K NBybhaply IamR ano &1 hoan Tuynhién gia@d iy K YOIy 3 R T 9 adn A%E | oE
NhWJ i cacR anu naS A &Y RJ »éttrongtrung & daik y.y

¢ S N®dKdaD20 NIrd @ dai chinh@ tDXGLIK Y/yK AHAH K Asaudthi | K K@ Bhdt hanhtrai ¢ Ny v @) 40%  57%  14%  -21%
LIK AvaldzbanR “anY v.Bauly N % ¥ gia R "an GemSkyWorld & % £banvaothang7.202Q + oy
mo 4,0004 YIWK § R annaya 6 5 yWaltro f vS/dhay S HIANIG& W 3y K dzgayinh hinhtai chinh PIE () 8.7 . 6.2 66
choDXGrong 20212022
w qré: i A g ghan hangGemSkyWorld O K [s¥@ tRA baoa * yraapf ~ @idai chinhcho DXGtrong 6 P/B (x) 14 134 08 0,9
thangO dzyLN.Y
EPS (VND/share) 2,744 3585 2,672 1,842
GiaY Q tu (VND) 16,600

¢wLAEb +obD bD" Dbl +" /%22 1 LA




PHR

Target: 61.000 | Upside: 18,4%

BAOVIET {Q Securities



Current price51,500VND/share- Target price61,000 VND/sharg RecommendationOUTPERFORM

7 A YK VS iy Key Metrics 2017 2018 2019 | 2020F

PHRS I yid ¥ IviOK dz& dk2 6 & ykiBh doanh(i .caosuii nhiénsangS Yt¥phat i NJkhdugdng
Yy 3 KX IRR OK dzéapgy G+ i la pho K 75 kidi i NIB&yirghg trung vadai K ¥ § g khu cong
Yy AK ORI Gt \GiE] Kaban

Doanhthu (i 'VND) (*) 1,653 1,560 1,639 1,349

) ¢ N yr® vy @) 40%  -5.8% 5% -15%
v dzS ¥ {iNJoso3uf ©h2.000¢ 14.000ha (i [ titthg LIK 4 yoeyBinhDWO y A tai & Yy uafio PHRKh
O K dz& difgphat i NIR dayf Khucongy 3 K.~ NI i Krefiit doanhy 3 K Kitutdhgy 3 K/kausld
PR a&th . Vf " ucong,;y i "t doanhy o ° NPAT MIbil VND) 325 628 449 1,073
U nhiénkhacS I yii@me dcdu Ksdsanh
[ YAK dzy ¥ BMtrung K @[ daytri € Y w Gao@ wyAd daHw/gial N yi acCongty con,lién | dva ¢ N Y& y @) 47%  93%  -22%  139%
K 2 6 & yfianhly W yeay Ngoaira, & dtlzs caiA 8 K dZ&K ¥ RY Mz tat phat i NIKEND tSAuA
tac. b N 2020 f K dzmayl K ddbao$S y1i0730, G N ¥36yoy, doghiy K Syl i S yahoR “an PIE () 05 57 L e
NTG.
{ dz® i wddytri S d B8%y N & .y N 2017 Tinhhinhtai chinhNJ @At Fosyay/ TTSIW A0% P/B (X) 1.4 1.7 199 1.9
w gré: chinhsachd dj dz¥ns ¥ SilvaquyK 2 y ghdt i NIKeD¥igaycangO K R & i d dequanlj dz¥yy
. , I s . h 4,147 5837 3,320 7,926
4pR QB K HAS § glal] df JKIdKiy Khaithacthi f i KGIgRHRS % 5 y IR Y. 3 EPS (VND/share)
GiaY Q tBu (VND) 61,000 VND/cp

¢wLAEb +obD bD" Dbl " | %241 LA




SZC

Target: 24.500 | Upside: 24,7%

BAOVIET {Q Securities



Current price 19,600VND/share- Target price24,500 VND/share RecommendationOUTPERFORM

7 A K YSYH iy Key Metrics 2017 2018 2019 | 2020F

¢ A d/W yKBNChau7 w §iai N yHilj dS ¥R an xungquanh O Y yCaiMép khongcony K A Qi
Chau7 wed D i xaK T K T 50D tcAcKCNy K Bhia _, a . XuanA, BXkhi | dytir@atOY yCaMép, Doanhthu (G 'VND) (*) 219 290 329 3%
y K Wgb B i Kdjiachaothuévalj d& yaiy O K y

v dz$ ¥ il K WTLyKZi 1S d BU con 370390ha. DA §/3 yRKA Roh f A @l i Sldkhai thac 3 AYR v K ¢ Nyr& y ) S
1 K2 B qR A 8eyinay~315ha v dzS ynay S oS SZinh doanhtrong | K 2 A¥ AN W wgléa
0 KR SH) BB yndy| K 2 B4080G. NPAT MIgil VND) 73 97 134 164

5 4nKCNc¢ 7 &0 KCRau7 w € 68%hala S yeliS dbhat i NIS diyK Gongty S d i SWy B5-70%R A vy
tichS yvaS | yi NIKhaiyl LIK WhER' an KDCSonadezl = &tW @0ha). Do S sngoailj d ¥ ki ¢ N y B30) 65%  84%  39% | 22%
congy 3 K JpiRalid NJS &iyHa$ A K §t yEtdng daiK §.y

7 R \iKcony K AKIYORI yong dai K y. BVSG 'R Q yLIK W Tp¥iad NAVva so sanh (PE,PB)S ac
S 3 & MJI ydrén Y G® HJIK By Grong y N 2020 Y dljidzyia i I xacS 3 Y i§ $ZCGrong
202012 24.527 S Huye@ TrongS 571 djidZ 3 i&NAVIa 31.000S HycanY w Premium| K 2 A3%d P/B (x) 15x  1.6x
so@ Wl K NWE ¥ By A

P/E (X) 13x 11.8x

w gré: congtac cungO ¥ thdngtin choNDTconK § @K vhiquanS A bahS A Hasihtrong ghiy K (f yij A EPS (VND/share) der BEE R e

y K dzi §¢i Wk y 3

GiaY Q tu (VND) 24,500 VND/cp

¢wLAEb +obD bD" Dbl +" /%261 LA



ACB

Target: 29.600 | Upside: 27,6%

BAOVIET {Q Securities



FY1! FY20 Y-0-Y 9

Current price 23,200VND/share- Target price29.600 VND/share Upside 27,6% RecommendationOUTPERFORMPOPP (VND bn) 7,79 8,69 11.79
PBT(VND bn) 7,51! 7,93 5.59
7 A YK ISy NPATMI (VND bn) 6,01 6,34 5.69
A coa wkhangO ‘i nuautperform so @ tckenganhangS X@A 3uki '0 INGY yiréhg R 3 OBVIBLI va NIM% 3.55¢9 3.489 -7 bp
LIK XPUArsauR 3, 0K € K~ § Fi K@Y yaoh: (1) ¢ "G NkchoFaycanhanvaK @iaS WY KK/G NJj NPL % 0.549 0.859 +31 by
NIM, (i AWdzéa phantan NXrdy | A Xhkinhthanhy /£ ¥ Yz § 78AdzEN&I D Tad quy mdy K)/12) Core CIR % 49.99 48.09 -190 by
Y K @dydd K Wl ganhy X yJZ0AN 1\ y dnh doanhy K W/ i Nanh t /i Ktedng o Y Yy K p/ 1.46 116
kh6{1 K Ng/COVIBLY, (3). Y y&ahS njAdbanY y y(€acO Kaub K i WheyrIv O ), 0a4d) v dzAyNIrol ROAE% 2469 20.49
E dzji 61O
¢ K W @anca$  [Ddz8 @ itnhan (i it yR 1 A & R A dayiongy = © dzyON 2020 khongd K = o0
mangt W& {i K 2ty K [0 K&WE v @ phil NoW6 @aconi yradongthuy K S Y K \5 3 ifdig 550
WO 18 +1STD1.95
200 b oo pf° N Vg TP TR

+ A Ri€In & dtién san HoSEA sa nhan G sthay S LA QROA B \GiEK O q ® HLIK A R diz A Ho@nthanh
trong O dzg N 2020 Sau$S 5 ACB& S gS A ¢ dz $y¥SWj Ghém vao y K A @ KErsgiao R 3 QVKBO, 1.50
VNDiamondVNFINSelect& VNFINe2d) P W WY

Average 4.57

- ; - . 5 . L 1.00 -1STD1.19
7 3 \WIEK ¥ RI.VACBS | ygEOR 3 O friw ®/BFY012 1,16 f Uw(P/Ela6,3 f UFvROAAA 1,6% va
ROAHa 20,4%. 0.50
0.00
7/1/2015 7/1/2016 7/1/2017 7/1/2018 7/1/2019
Forward P/B - — Mean
— — Mean + 1 STD — — Mean - 1 STD

¢wLAEb +obD bD" Dbl +" /%28 | LA



A C Bfocss chart Conservative strategies to finally bear fruits

ACBse h ut tr3ngchovaykhachhangcanhanion T trangchovayl n vui cacnganhddb3Hn thWong thyp
400 81.3% 90.0% 80 Real estate
71 Hospitality
350 ¢ | 80.0% = Transportation and storas
70 63 Tradin
300 60.3% 70.0% 61 60 = Construction
53.9% ¢ 60.0% 60 é 3 él = Manufacturing
250 44.60 45.69 46.8% ¢ | 4] 50
43,09 440 50.0% 50 44
40.59. ® 42
200 1% o ¢ ¢ .
ey 40.0% 40 s 8 36
150 10 o
30.0% - 4 -
30 | 3
100 20.0% ) E i | 3]
50 20 11
10.0% -
0.0%
CTG BID MBB VCB HDB* TCB VPB* TPB ACB VIB
| mI&H loan book (VND krigH share over total customer loans (RHS) BID CTG MBB VCB TCB HDB VPB ACB
Byt I ang s¥n chidm 92%tHng tai sYh thd chyp cqa ACB KhYn t mhg§pthQ s ok IRNPLthyp vat 13baophg NPLcao
- 90 235% go| 250%
| 2| ’
8.0
7.0 200%
-
7 6.0
150%
19 50 (]
21
4.0
92 100%
4 .
671 ¢/ o5 3.0
51 51 2.0 0,
3ol -, 50%
1.0
- 0%

ACB VCB TCB MBB BID CTG TPB VIB VPB
Net VAMC % mSML % ®ENPL % ¢ NPL coveragé

ACB BID CTG VvCB TCB HDB VPB MBB
| Others = Equipment and machine@ryaluable paper#® Real estatels ‘
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BMP

Target: 65.000 | Upside: 20,8%

BAOVIET {Q Securities



Current price53,800VND/share- Target price65,000 VNDghare- Upside 20.8%- RecommendationOUTPERFORM

~ 7 Ve ~ 7 e L7 7 7 - FYl! FY20 Y-O-Yo
¢ NyeEE v B 7 YIK $hganh i Nthanh O K § dchinhX BMP & NTP6 bl U dzo (i K R§ KzA ddty 3
tree v @RI WyREEH A N Y019 saukhi caccdngty Y © diay K (dlsdgd A 8§ o HEATIBHLIK YK A d dz et sales (VD bn) 4.33] 4.66] [kt
y N yua Xuh€o y &7 YK # & id QIO\ dhyfong 1Q20. Sales volume (k tons) 105 112 6.6%
X BMPs @ @& Kidr@lidves y 8y AK AV K K § 3l KQly yrdoh: 1) Taia Ytyet y @A Yoiizy K EBIT (VND bn) 601 681 13.39
& DC?{( e vy & YK 't'lhléng qu Yy yIau phan LIK m\? M K pRLY (EL“JK a,)\' Y y‘“aj":lé TIAK 3 EBITDA (VND bn) 283 a7d 12.49
LIK DK A 268%trén O Yeu Qa47,8%¢e Y A d\gm 3) [ fiAKahiphid Y/ dzfi K wdd Yy F Y ¢
Yy yIKAL i @&nquylJW € & cacl " ti hn h'khdng p h [ ih ‘ganh n Funchi phi i vay, NPATMI (VND bn) 423 49 17.29
ti Qioonilgnihudnnthbad@ gat tndphEHChus i nulbitdn h Bkhangp h EBIT margin % 13.99 14.6Y +70 bp.
t h un It dkph X(@i7-98% nguyén | i L ffudaocén gu'gh tongn €, ©3)5) 7 cVAAENhSy 2 NPATMI margin % 9.791 10.69 +90 bp
hangS U4.dz
i o 4 ) ~ EPS (VND/ share) 5,16€ 6,05¢% 17.29
¢ NIRykiah doanhS UR w K x W K §iaK yyiK * PVQ K dir 3RiaPVCI A YWY y2R-30%trong
DPS (VND/ share) 5,00( 5,00( 0.0%

thang4/2020do giaR Y@K §f [£J QEMPS mhanhchéngtich i Ndguyénf A @sekiphil K y¢L8 8 LJ
K HAK @QdiaR Y, dgaPVQO p WA RIY N yf BEnHeng @ [s/Y w 0 K $dd tglatrung binhy N'Y Payout ratio % 96.8Y 82.69
201912860S %, S A daya #hic S 4 KQKDO qBMPtrongy K~ #idahgli thihu O Uldehthichtai chinh

L _ _ ) _ . Dividend yield % 9.2% 9.2%
K [ $IZRA3 O €dhinhLIK @ p yhicS dréuO Ydy AK . |
i i o L . . _ Valuationmetrix FY1! FY20 Peer
7 3 \WGiKG reling@ vl dz) i wiOy RI . BMPK A 8igdR 3 ©Xw BV/EBITDAMAPERR20t Ugf A
421 Q(9,0f Usg® tvAw Gungbinhnganh1l,7{ Ovi(5,4 1an @ AN Y& Y ENSTL7.2%va A dzfd iL PIE 106 0 1.7
0 wEr% EV/EBITDA 3.7 4.2 5.4y

¢wLAEb +obD bD" Dbl +" /%311 LA



BMP6s f oc d®ancdhagarth3 t+ @WENghyp nhyitlachg ! d chinh

Nganhrwmgnh aVN:Tinhhinhcungctu giail  $n FY1620F BEPh ut Ihuyl ehgcaonhft nganh
1,000,000 47205 | 50.0% 160 150 150 80.0%
45.4% o, 18:3% :
800,000 A28 % 140 128 70.0%
% 45.0% . 120
600,000 120 60.0%
0,
400,000 40.0% 100 . 50.0%
200,000 80 40.0%
i 35.0% 60 e be 30.0%
FY FY FY FY FY2
200,000 40 20.0%
( ) 30.0% g .
(400,000) 20 10.0%
(600,000) 25.0% 0 0.0%
BMP NTP HSG Stroman VN Dekko
= Consumption (tj# Capacity () ® Surplus (t) ¢ Utilisation rate % | ® YE19 production capacity (k tons/ yrtilisation rate %
BMPvaNTPchothyy dyu hiu 1Yy Iyi th3phth trongn + 2019 Nganhwmgnh aVirsNamv[n riit phanm¥nh
0, 0,
120 27.0% 27.59 Dong Nai Plastic
2 26.6% | 27.09
100 9 - | 26.59 De Nhat_1- Others
26.8% .
26.0% 1.9% 12.1%
80 86 ' Minh Hung
82 25.59
.64 Dat Hoa
60 - 25.09 5 206
24.59
40
24.09
’ Tan A Dai Tha
0,
20 23.5% 7.3%
23.09
i, 22.5Y Phuc Ha JS(
FY15 FY16 FY17 FY18 FY19 6.9%
ENTP ('000s tons) = BMP ('000s tons)
NTP's market share % ¢ BMP's market share %

¢wLAb +*obD bD" bl /| %32 1 LA




BMP&6s f oc 8BYhgcanlaikdtenmyndyadongtidnt hoyt I engkinhdoanhtt

Tinhhinhtai chinhvwit trei, voi t |tidn vatidn g i nganhangchidm 32,4%Hngtaisyn; I | bily € mwe riit thyp (D/Es mwe 0,02x)

900.0 50.0% 120.0 - 0.35
800.0 45.0%
40.0% 100.0 - 0.30
700.0 U7
0, -
0,
500.0 30.0% - 0.20
400.0 25.0% 60.0
' 20.0% - 015
300.0 150% 400 - 010
200.0 0
100% 599 L 005
100.0 I Ll I I 5.0% I '
gLl ..

- o LI !D !)le—l\—l I OO OO 0.0% - o D00 AANNMM [0© © T~ T~ 0 a o -
OO0 00000 ddddddTddddddddddddddN 00000000 ddddddddddddd A ddddddN
[eNecNeoNeoNeoNeoNeNeNoNoNoNeoNeoNoNoNoNeoNoNoNoNoNoNoNoNoNeoNoNoNeo) [eNoNoNoNeoNeoNoNoNoNoNoNoloNoNoNoNoNoloNoNoNoloNoNoNoNoNoNeo)

R A A A A A A N N R
AN AN AN AN AN AN AN AN AN AN AN AN MM A HN AN AN AN AN AN AN AN AN AN AN AN AMAM
cooooocococooooocococooooocococooooococoo oooooooooocooooooococoooooocoocooo

’ = Cash and cash equivaler..c Bank deposits====Cash and bank deposits/ Total a%sets ’ mmm Short-term debtsmss | ong-term debts===D/E

Khyn t muwh ly dongtidn xuyt sbt Chinhsachcritwe hyp din

120 108108 114 7,000 11.9% | 13.0%
105102 105 103 'S , . .
* BO & 4 98 * 96 9% o o, 11.0%
100 *> & DS g ¢ ® - 6,500 Best casel0.1% 11.0%
Py 79 ® 824 _ 9.2%
* 6,000
7.9% 101% 9.0%
5500 6.9% Base cas®.2%
7.0%
5,000
0,
4.4% 5.0%
4,500
4,000 II II II 3.0%
3,500 1.0%
FY16 FY17 FY18 FY19 FY20 FY21 FY22
m Avg Invnt Days, TTM m Avg Rcvbl Collect Days, T7
m Avg Pble Paymt Days, TTM ¢ Cash conversion cycle (da! ’ mmm DPS - Base case mmmm DPS - Best case Dividend yield 04
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BMPd&s f oc éGiangupéavrt liisl Yu(vaBodhur n 1i hGtrry me reng biénlsgi nhu n

Chiphigiavre/ tyn cqaBMPvaNTPgiail $nFY1519 Giahyt nh aPVCQtheothangvachiphigiavrw/ tyn cqgaBMPgiail  §n FY1enay
40.0 1,000 38
34.8 900
35.0
31. 3
800 762
30.0
700
28
694
25.0
600
20.0 500 23
400
15.0
18
300
10.0
200
13
5.0
100
= 0 T T T T T T T T T T T T T T T T T T T T T T T T T T 8
FY15 FY16 FY17 Fv18 FY19 SIS O A O O R I R I I
EBMP ENTP
PVC (USD/t)  ====Average PVC price (Current month + Last 2M) (USDf==BMP's per ton COGS (VND mn/ t; RH#)
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PC1

Target: 24.000 | Upside: 40,4%

BAOVIET () Securities



¢ wL /b

Current price 17.100VND/share- Target price24.000 VNDghare- Upside 40,4%- RecommendationOUTPERFORM

NEt m020mlnBn . BCLt L nr§ n oglUnmheéngtinhhinht h vy khéngt h uld'miX n
t mPntgh Ly khongt L nr§ ngh®&  n@ungv . b .m[ nx@y!l dé ki A ingang
dom @ Qoaoc _ 2019,dol -BVSC€ ctinhLNSTc_ BC1t t nr§ n § h o [12,§%.

PCllacéngty L ¥ nganhtrong!l owm h gay | dibi nénd € mac €h’ r € Lragngin vao
m[ nygy| dipi I MI § ngida PC1. Tuy nhién,trongn h . m¢ m F h ©gongty I’ diént _ lc€a
vaov dhanhn h . migimayt h Ly mn cohi quw o @t ncgo. Nt n2020,1 “nihu gn p
c.alxullli chi 4ot  migt t "nihudgn.m/mt @2, mf ngFxulli 'nng
goplént 6R%t " ngnihugnp, BCLM d - nggpc. m[ nmt nlge” toggt ~ n g i
nhudhnt]ptckt négt n t M022khicacd  anl i ‘giav dhanht h €hmironn £ m
Tinhriengm[ ng [ xu Bli gt ©° mihc, @[ nmaycaoh h46,8% sov . m_ aial ang
gaod ch BC1.PClhi 't ftdt hxdmlacongtys [ xu lBli Lm nlge” Ic' mihr TVas "
h. themm[ nxfy| dipi ‘chivt hiJf nganhc | nngh € h. m[ nphatt r ib\Wh  nsgl n
hi qu,l

KhuynqIOUTPERFORML V. d’ phi FLv . m_  aiam, diéula24.000 VND/CP (t i Qm
ntngt mig40,4%sov . m  aial - ncg agay 01/07/2020la 17.100 VND/CP).

tobD bD" Dbl

/ % 3t | LA!

P/E

Xay | dy@ CN 722,109 9.3
NLnlg ng FCFE 3,158,152  159.3
BblE . ngln NAV 183,516  159.3
Congtylienk Jjt BV 64,241  159.3

val f u €
Giac ' phi Jju

4,532

19,822

1,152

403

Doanh thu (t 'VND) 3,161 5084 5842 6,751
TE Nt n o) 51% 60.9% 14.9% 15.6%
NPAT (t 'VND) 237 467 356 401
Tt ntee n d%) -22.3% 97.1% -23.6% 12.5%
P/E (X) 8.8 5.2 8.1 7.9
P/B (X) 0.8 0.8 0.8 0.7
EPS (VND/share) 2,050 3,514 2246 2,273




POW

Target: 11.400 | Upside: 16,3%

BAOVIET {Q Securities



Current price 9.800VND/share- Target price11.400 VND/share Upside 16,3%- RecommendationOUTPERFORM

POWS rky K ;] SHE K § & TTKVD taAYEyWitaay K thihgy N Y K 2 B i BRi Su§2ingd tShs

| KirRRAKO q¢ K iy Wo i sEHnhlangphaply cho TKVO K$ 6y dzHafi thi POWc6 (i KSY 6 Y 2 e s 5017 2018 2019F  2020F
S Wiy dattppfyént A tRasddrongy K= y B W tROWO P 836 § SIWiK WIK dmugkhid msung

(i Petronasi .S sS Y ¥ Y2 3 d#hi¢honhamayCaMau 1&2. ORI We) 29,71C 32,66 3537/ 33,127

) L ; . ) . s . ¢ Ny y @)
b 3 dzkhy/choNTL G [ I Yo A K AKEmM choNTL thuaf .® 3 dzkhjcho NTL & 6 WjOMAK AKRLY 53%  9.9% 8.3¥ -6.4%
Y NSaovang7 ybAd dze&uRgO yKhid K Wy R "1 A @ning01/2021). Tuynhién, giakhiO q ¥ N8ao NPAT {§ 'VND) .
vang7 ybh3 dz&idaova S A daya amK y F KIdKWN yham giall KINIWPhALS A BY \r&h - e ' N
O qNITL ¢ Nyree y 86) 107.89 -14.0%  30.6%  -11.49
, o , : . P/E (x) .

POWS I yiX K® S¥ WhanK 5 SHyPBAchoCaMau. 5 1 A shgimayCaMau 1&2 & shamgial K 3 94 111 9.2 12.C
U NWPhALS A @Y fidahu 2021 PIB () 0.8/ 09z 084 0.8
POWS 1S ]ﬁhénthanh Céngvéthu ] Gtédl K2 WMUéK y @.q #+p )Aﬁgl vaDakdrinh(la CéCl K2Y y ElEs s 1,02¢ 82C 1,02¢ 95C

0 BVNA Af WIAO K WIK K @ Ruyzetehii nhamay). Tuynhién, | K 2 thiwquaK y @ qCaMaul1&2 G y
S YimRY9POW] B3 ¥ E lyxongtrongy N Mayvacol Kidk K ® Reginy” K [RLphong

BVS@ho NEI PAWS rii WIS EAK i WAKK 9 X1G&K 2 § OAK dahgy N %020 b d BOWCG (i K du (E;\.ZE%T;/: o 11400 100% Ejgg
thanh congtrong @ A 840 Yhanthu K Hekic| K 2 DK thia quaK ¥ i, CaMau 1&2 thi POWa %hong GiaK A Gy A 9.610
LIK & A @ Qilzhf (RLphongO P W K & (i Khaany K (L) K 2 ¥rfichf [R.phonggilpchoLNST % upside 18,6%

@Wid] & 2 y. BWSGpR Q y3v BV/EBITDA qtiung binhnganhchoPOWa 6.2 i WTw yAdA tiw O
giaY Q titula11.400VND/CP

¢wLAEb +obD bD" Dbl +" /%391 LA



PNJ

Target: 74.200 | Upside: 26,6%

BAOVIET {Q Securities



Currentprice: 58.600VND/share- Targetprice: 74.200VND/share¢ Upside 26,6%- RecommendationOUTPERFORM

D béo KQKD

x Ngoaicactacl , nkgmtichc  EBnHn KB, ehinh PNJ, COVID-19 '€ ck & nggip PNJ nang cao
vt htipngt Hre n gangs . ¥ i Namkhicacnhaban! %, i Qn [ ryd]i «wal a nrg ciu  clhi.

x S giat bndngtungl ©uathun h dcpotrongtrungvadaih Uk & ntg t] ptedc L Xghuc F u
vang trangs . thay cho thoi quenticht rvang mi JJtramgquak h ¢ ¥i Nam.

x Bénc Unchcy JJu bénngoai, PNJs “h_ gacl i Winh bhn ti baog™ rfl) giat th€hn g i v uly
thL€ xayd nlghBOntm2 h't h bagl ©, rkch depln€ cva (3)c hi /]@ schoéas [ n
X u bBtbanhangk & nhgt rnangcaok h i £ nngcduib dit h'i B U ng@t £ Mg ‘g w Kinh doanh.

U BVSCk h uydg hOUTPERFORM cho m_ diéu trung vadai h Y m_ giam_ diéu la 74,200 VND/CP,
tehn ¢€h n @6.6% upsidet Widl - ncg agay 1/7/2020

¢wLAb +*obD bD" bl +" /%41 1 LA

VND bn

FY 31/12 2017 2018 2019  2019F  2020F
Revenue 10,977 14,571 17,001 15,496 17,864
% Growth 28% 33% 17% -9% 15%
Gross Profit 1,912 2,779 3,461 2,863 3,523
% GPM 17.4% 19.1% 20.4%  185% 19.7%
EBIT 949 1,263 1,623 1,273 1,561
% EBIT margin 8.6% 8.7% 9.5% 8.2% 8.7%
NPAT-MI 725 960 1,194 915 1,140
% Growth 61% 32% 25% -24% 25%
EPS (VND/CP) 2,936 3,951 4,933 3,604 4,710
P/E 121 16.6 12.7




MSH

Target: 53.800 | Upside: 58,5%

BAOVIET {Q Securities



Current price33.950VND/share Target price53.800 VND/share Upside 58,5%- RecommendationOUTPERFORM

D bao KQKD
x  Ngoaicactac L, nkémtichc K EBnHn KD ehinh MSH, COVID-19k 8 nsg@iGpgi [bm ¢ YUn h

tranh khir baith i as [ x u lshey mHidrong n€ cc | nng€cac nha x u lth Xph€ Bangladesh, 1 n VND bn 2017 2018 2019  2019F  2020F

N R . . N . as o FY 31/12
n. val Hioi [aTrungQu "~ gcHkhok h tvakhéngt ~ tnTE ¢ sU
x T Rhach hangv . n Qn [ rkigh doanh va tai chinht "t© cd’ cMiupgi [bm thc . ntifuc c Revenue 3282 3951 4425 3200 5,710
t vi helhnhangl « [xu Bl HC x blu
% Growth % % % % %
x MHaUk hfit nogos [ h€’ thp hang cung ¢ blpho Walmart khéong '€ cnh€k & ncgu nik m
o L . . . . R Gross Profit 564 793 928 558 1,118
2019, tuy nhién L ©y gal . ntgt nr§ n gongtrungh Yoho MSHh dd~ €@VID-19 bén ¢ Y nnha
may Séng H” ni® (L «an| bhpHb un tg Y hoan thi cdng) % GPM % % % % %
EBIT 225 437 515 258 584
U BVSCk h uydg hOUTPERFORM cho m_ diéutrung vadaih Y m gidm_ diéula 53,800 VND/CP,
) o ) % EBIT margin % % % % %
teh n d€h n $8,5% upsidet WYial - ncg agay 1/7/2020
NPAT-MI 200 370 452 239 512
% Growth % % % % %
EPS (VND/CP) 4,007 7,395 8,670 4,276 9,967
P/E 3.9 7.9 34

¢wLAEb +obD bD" Dbl +" /%43 1 LA




ABI

Target: 32.698 | Upside: 16,4%

BAOVIET {Q Securities



L u dlni Wnf b €

C Tdd, nhgt h™ PGIP/CNc . Agribank. Phanp h s i p h Xaona Banca

C Tht r € ngagh,t dtpungvaoh gial 3 rkhuv ndng thon

S Ie ng Ch| nh§nh/PGD tznh L TI'IQUVNI:]/ NV H|§u qur kha| th§c\Ngeq
2,500 3,000
g% e
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o 2,000
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BDT thufmL€eNYg nhon vi°n
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