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TRIEN VONG NGANH & DANH MUC KHUYEN NGHI (04.2020)
NHOM CO PHIEU PHONG THU & ON DINH

Q Viéc thé gidi suy thoai do tac dong clia dich Covid - 19 da thac day viéc gidm manh gia nhiéu nguyén liéu san xuat
nhu dau mo, khi tu nhién, kim loai, ... Biéu nay da vo tinh giip mot s6 nganh dugc hudng Igi nhd giam chi phi san
xuat nhu nhya & phan bén. Trong sé nay, nhém cac doanh nghiép cé dau ra on dinh, it hodc khéng bi dnh hudng
|6n trong hoat dong ky vong sé thu hat dong tién thi trudng hon khi thi trudng gidm manh lam co phiéu trd nén hap
dan.

A Ngoaira, nhém nhiét dién & dugc pham la nhirng nhém nganh ky vong két qua kha quan trong nam 2020 khi van ky
vong c6 su tang trudng nhat dinh vé doanh thu va Igi nhuan.

Q@ Mac du, VN-Index c6 phuc hdi ngan han nhung chiing téi van danh gia thi truogng chung tiém an rdi ro cao véi bién
dong manh trudc ap luc suy thoai toan cau sé tac dong tiéu cuc Ién nén kinh té thé gidi néi chung va Viét Nam ndi
riéng trong it nhat quy 1 va 2. Bao cao két qua kinh doanh chung cta hau hét cac doanh nghiép niém yét trong quy
1 va dac biét la quy 2 du bao sé khdng tich curc.
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TRIEN VONG NGANH & DANH MUC KHUYEN NGHI

Giadongcira KLGD trun‘g binh Vén héa EPS forward P/E forward bil\(:_'lr?’;gr?g

(10/04//2020) 20 ngay 2020 2020 gié.
IMP Dugc pham 48,800 82,406 2,642 3,933 12.4 1.6 9.3% Thap
PME Dugc pham 57,000 16,647 3,976 5,619 10.1 2.2 18.0% Thap
HND Nhiét dién 15,800 105,399 8,350 2,416 6.5 1.2 7.8% Thap
POW Nhiét dién 8,530 4,233,103 23,208 1,175 7.3 0.7 7.8% Trung binh
NT2 Nhiét dién 18,400 434,587 5,916 2,241 8.2 1.3 19.1% Thap
DPM Phan bon 13,700 1,097,249 4,598 1,687 8.1 0.7 3.7% Trung binh
DCM Phan bén 6,400 766,914 3,071 680 924 0.6 5.5% Thap
BMP Nhua xay dung 39,600 197,216 3,397 5,412 7.3 1.3 16.5%  Trung binh
AAA Bao bi nhya 10,650 1,693,222 2,097 2,079 5.1 0.7 17.1% Thap
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PIEM NHAN NGANH DU'QC PHAM

v'Nganh dugc pham la mot nganh ky vong van duy tri strc tang trudng trong nam 2020 naéi riéng, cling nhu cdc nam téi: 1)
nganh thiét yéu cla cudc song khong thé thay thé, dac biét trong mua dich; 2) chi tiéu thuéc dau ngudi ky vong duy tri mdrc
tang trudng trung binh 8,8%/nam trong giai doan 2018 - 2028; 3) du kién cac doanh nghiép dang va sé tham gia dau thau
thuéc nhém 1&2 nho dat chuan céng nghé EU-GMP hoac PIC/s sé cé nhiéu co héi tang trudng. Diéu nay sé kéo theo su phan

héa tang trudng ré nét trong nganh; 4) nhém dugc co cau tai chinh 6n dinh, kha nang vugt khiing hodng cao.

v Co phiéu khuyén nghi: IMP, PME

Luu d6 tdng quan sdn xuat thuéc

Pau thau (ETC)

I:g‘;)éénhlg’?: nghién cu | 1husc phat minh Bénh vién
yep Cong ty Phan

: phdi Dugc pham Ban 1& (OTC) Nha thuéc &

Ta dugc Thu6c Generic Phong kham

nhuong quyén

Source: Mirae Asset Vietnam
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PIEM NHAN NGANH DU'QC PHAM

= Tang trudng chi tiéu Dugc pham trong giai doan 2018 - 2028F du phdng dat tdc d6 tang trudng CAGR 8.8%/nam. Chuing toi
du phong mire chi tiéu cho Dugc pham trong nam 2019 va 2020F van duy tri & quanh murc 10%, lan lugt dat 67,3 USD/ngudi
(+10% yoy) va 74,1 USD/ngudi (+9.7% yoy). Tuy nhién, tir nam 2021 chi tiéu cho Dugc pham cé su tang trudng cham dan do ty
|é BHYT da phu trén 88% dan s6, va dat murc 79,8 USD/nguai (+7.7% yoy).

= Thongtu 15/2019/TT-BYT wu tién cac dong thudc EU-GMP va PIC/s. Ching toi danh gia viéc thay doi chinh sach dau thau, bat
nguon tir du thdo thong tu 02/2016/TT-BYT da thay d6i co ban kha ndang dau thau clia cac céng ty Dugce ndi dia. Véi chinh sach
dau thau mdi, cac cdng ty c6 nha may EU-GMP va PIC/s da dugc dua lén nhdm 1 & 2 vdi gia dau thau cao hon cac nhém 3,4 va
5 tir 20%-100%. Trong d6, chiing tdi nhan thay chi cé ba céng ty cé kha nang canh tranh véi cac cong ty Dugc nudc ngoai
khac, bao gém Pymepharco (Hose: PME), Imexpharm (Hose: IMP) va Mekophar (Upcom: MKP).

Phan loai nhém dau thau thuéc Du phdng chi tiéu cho thudc trén dau ngudi Viet Nam (USD/nguai)
] } Phin logi cac nhém Dé@; ChlajisgéEL:,_GME ‘3::.;'2‘: cip phép ‘f’é(l:uu "~ UsSD /Capita
@ /Q){) hanh tai cac nudc thude ICH, SRA hogc UC o 20%
PYMEPHARCO IMWHARM Nhém 1 27.3% 143
Vieon o v viet

Sur cam kBt ngay tir ddu " — ” 140
San xuat day chuyén EU-GMP ¢hua dudc 259
luu hanh tai cac nudc ICH va Uc hoic E °

" PIC/s dugc cap bdi nude ICH va Uc 120
MEopHAR 20%

100

Nhém tuang duong sinh hoc duge B3 Y t&
@ chiing nhan theo chuan GMP

'@ Traphaco® .. e 80 15%

Bidiphar DHG PHARMA  Con dudng sic khde xanh
Vi mot cuge s6ng knde aep hon

|l dau tw nghién ciu H 60
. San xudt trén day chuy&n WHO-GMP dugc
n BG Y té& chiing nhén
) ' 40

i omatesa  PHARBAGO ~ HATAPHAR - Nhoms4

: gian, khéng can nhiéu Nhém 3

11.1%

10%
7.7%

5%

20
i £ o e San xudt trén day truyén GMP dudc Viét 5.4
SOmaTY o PaiN DI PN = =4 Nam c6ng nhén — Khang thugc nhém
D P c - % Khang Sinh, Tim mach, Tiéu Dutng va 0 0%
FOR Y G262 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19E 20F 21F 22F 23F 24F 25F 26F 27F 28F

Nhém 5

Chi tiéu (LHS) —e— Tang trudng % (RSH)

Nguén: Bd Y té, Mirae Asset Research

Source: GSO, Virac, DAV, Mirae Asset Vietnam Research
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Céng ty C6 phan Dugc pham IMEXPHARM (IMP)

Khuyé&n nghi TICH cuC

i

*-LIQJ >

IMF,&JHAHM

Swcam bift rgay b dis

Diém nhan dau tw

> Hai nha may EU-GMP san xuat biét Dugc va thuéc dac tri dua vao thr nghiém nira dau nam 2019, qua d6 nang t8ng s6 nha may EU-GMP 1&n 3 nha may vdi
5 day chuyén. Chung tdi udc tinh t8ng cong sudt thudc thiét k& cdia 5 nha may IMP vao nam 2021 dat 2.5 ty vién nang va 70 triéu don vi thudc dac tri.

» DPua vao s dung hai nha may EU-GMP vao ndra dau nam 2020: toan bd day chuyén EU- GMP & hai nha may Vinh Loc va Binh Duong sé bat dau qua trinh
chay thir va dang ky xét duyét. Cac san pham chéat luogng cao clia IMP d3 dugc x&p vao nhém 2 khi ddu thau, hién tai da cé mét san phdm dd chudn diu
thuan nhém 1 va du kién s6 lugng san phdm nhém 1 sé tang 1én thanh 3 dén 4 san pham trong nam 2022. VI&c trién khai thém cac day chuyén mdi sé tao
déng luc da dang héa sdn pham thudc khang sinh va ndi tang cla IMP. Qua dé, ching tbi du dodn doanh thu clia Imexpharm sé& tang trudng tir 18% trong
giai doan 2021-2023, va dat murc ting trudng 15%/y-o-y trong cdc nam sau. Trong d6 hai nha may EU-GMP mdi du ki€n déng gép 30% téng doanh thu va
27% LNST clia doanh nghiép vao nam 2022, twong &ng lan lugt la 772 ty dong va 51.7 ty dong.

> Chién lugc phat trién khac biét. Imexpharm chon con dudng phat trién thudc khang sinh va dac tri vdi chat lugng cao nhat. Hién tai, cc d6i thd cing nganh
trir Pymepharco déu sir dung cac nha may vdi tiéu chudn WHO-GMP, va chiu su canh tranh gay gat tir cdc doanh nghiép dong thudc gia ré khac. Véi dinh
huéng nhdm dén xuat khdu va cac sdn phdm chét lugng cao, mang lai Igi nhuan 1&n, Imexpharm d& chon con dudng san xuét tiéu chudn EU-GMP ngay tir
nhirng nam 2012 - 2013. Udc tinh lgi thé vé cdng nghé va quy mé s& duy tri trong it nhat nira thap ky tdi, véi téng cdng sust du phéng dat 2.5 ty vién nang
va 70 triéu don vi thuoc dac tri (Dy kién dirng thir 4 vé quy mo thudc nhém 1 & 2 tai Viét Nam).

> Thi trudng ETC ¢6 nhigu co hdi: Nhd TT 10/2016/TT-BYT, s6 lugng thudc trdng thau d& md 1&n 640 loai. N&u tinh c& 2 day chuyén EU-GMP dang chuyén déi,
chdng tdi udc tinh IMP hoan toan cé kha nang san xuat thém 500 triéu vién nang va 50 triéu don vj thudc dac tri d& bd sung vao danh sach dau thau. Ching

Li rong (20F, ty don 194 N . i b s R ) R . S S, R
9l y dong) tdi cho rang vd&i hai nha may mdi, ty trong doanh thu ETC/OTC cua IMP la 40/60, tuong (rng 644 ty d6ng/967 ty dong vao nam 2022.
1.6 . L . e i e . A o A I « ) s A oA N
P/B » Chung t6i dua ra khuyén nghi TICH CUC ddi vé&i c6 phi€u IMP. Lgi nhuan cda cdng ty udc tinh tang truédng manh tr nam 2020 dua trén: (i) Pong luc tir hai
Tang trudng EPS (20F, %) 36.0 nha may EU-GMP, gilp da dang hon vé san pham va tdng céng sudt ; (i) Chién lugc san xuat khac biét, tao vi thé riéng; (iii) Tinh hinh tai chinh virng manh,
kénh ban hang ETC.
P/E (20F, ) 12.4
Vén hoé (ty dong) 2,292 (Ty déng) FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020(F)
(%) VN-Index IMP UN
SLCP dang Iuu hanh (triéu cp) 49 o Doanh thu 964 1,010 1,165 1,185 1,402 1,555
1
Ty & CP tu do chuyén nhugng (%) 47.2 120 LNHDKD 17 130 141 169 203 230
Ty lé s& hiru ciia NDTNN (%) 49.0 110 Ty 1& LNHDKD (%) 12.2 12.9 12.1 14.3 14.5 14.9
Beta (12M) 0.5 Lai rong 93 101 117 139 162 194
100 W\"MWL‘WM
Gi4 thap nhét 52 tuan (VND) 39,150 %0 EPS (VND) 2,057 2,299 2,091 2,524 2,892 3,933
Gia cao nhat 52 tuan (VND) 64,900 80 ROE (%) 9.3 9.7 8.9 8.6 9.3 10.2
70
(%) 1™ 3M 12M P/E (x) 22.7 20.4 22.2 18.4 16.1 12.4
60
Tuyét d6i 242 72 -8.5 P/B (x) 2 2.4 1.6 1.5 1.5 15
50
Tuong doi 5.6 193 18.1 Apr19  Jun19  Aug19  Oct19  Dec19  Feb20  Apr20 C6 tre/thi gid (%) 4.8 3.4 0.8 0.7 4.2 3.1

Ngudn: Bloomberg Mirae Asset Vietnam Research



Céng ty C6 phan Pymepharco (PME)

P . = Piém nhan dau tw
Khuyén nghi TICH CUC
> Doanh thu va Igi nhuan clia PME trong ndm FY19 da tang trudng, lan lugt dat 1,847 ty dong (+10.3% YoY) va 321 ty déng (+3.7% YoY). Ching toi cho
rang day la KQKD rét tich cuc trong bdi canh cac san pham khang sinh nhom Betalactam va Cephaphsorin cia PME dang chju canh tranh gay gat.
Chung téi udc tinh doanh thu mang thudc tuong duong sinh hoc tang trdng manh nhat, dat 462 ty déng (+23.6% YoY)
> Nha may Hoang Van Thu hoat déng tir quy 2/2020. Day la nha may th hai clla PME, cdng suat 1.2 ty vién/nam. Day la nha may chuyén vé cac dong
I'- san phdm Non-Betalactam, qua d6 giip PME hoan thién chudi gia tri cia minh. Ching tdi du phéng doanh thu PME ndm 2020 va 2021 1an luot dat
2,224 ty dong (+20.4% YoY) va 2,502 ty dong (+12.5% YoY). Trong dé, doanh thu déng gép clia nha may Hoang Van Thu tuong duong 266.6 ty dong
PYMEPHARCO (11.8% Doanh thu 2020) va 471 ty déng (+76% YoY; 18.5% Doanh thu 2021).
sl > Stada ti€p tuc chuyén giao cac dong thudc khang sinh cho PME. Tir nam 2021, Stada sé rut khéi lién doanh Viét Nam. Hién nay, Stada dang du kién
chuyén giao thém 12-15 dong sdn pham cho nha may Hoang Van Thu va nha may thudc tiém. Qua d6, chiing téi du phéng doanh thu dong san
pham tuong duong sinh hoc trong nam 2020 va 2021 lan lugt dat 580 ty déng (+25.7% YoY) va 668 ty déng (+15.4% YoY). Bong thdi, chldng téi nang
cao du phoéng ty trong dong thuéc ETC/Doanh thu nam 2020 va 2021 1an lugt dat 55% va 58% so v&i mirc 53% nam 2019.
> Chung t6i dy phéng doanh thu va Idi rong nam 2020 clla PME udéc dat 2.224 ty va 421,5 ty dong, 1an lugt tang 20,4% va 31,3% cung ky: 1) dong
thudc khang sinh va tuong duong sinh hoc dugc dua vao ddu thau ETC nhém 1 & 2; 2) mang san pham tuong duong sinh hoc ky vong tang
25,7%YoY, dat 580 ty déng nh& Stada chuyén giao thém 12-15 dong san pham cho nha may Hoang Van Thu va nha may thuéc tiém. EPS forward
Lai rong (20F, t dong) 122 2020 udc dat 5619 d/cp, tuong (rng P/E forward 2020 dat 10,1 lan. Bay la mirc P/E hdp dan so véi nganh cling nhu 1a mirc thdp nhét ké tir khi chao
san clla PME.

(A

P/B 2.2 , N i . ~ - PR A g A iz . sz . < L a e
» Chung toi tiép tuc duy tri khuyén nghi TICH CUC cho c6 phi€éu PME dua trén cac luan diém: (i) Nha may dugc Hoang Van Thu sé& hoan tat giai doan
Téng trudng EPS (20F, %) 321 thdr nghiém va van hanh chinh thirc tir FY20 (ii) Dong tién HDKD dugc cai thién manh nhd tiét gidm chi phi khodn phai thu (iii) Cac dong thudc
P/E (20F, ) 101 khang sinh Non-betalactam EU-GMP sé& dugc dua vao san xuat.
V8n hoé (ty dong) 4,051 (Ty dong) FY 2015 FY 2016 FY 2017 FY 2018 FY 2019  FY 2020(F)
(%) VN-Index PME VN
SLCP dang luu hanh (triéu cp) 75 120 Doanh thu 1,309 1,508 1,622 1,675 1,847 2,224
Ty 1& CP tu do chuyé&n nhugng (%) 25.4 10 LNHDKD 234 284 330 360 400 523
Ty I& s& hiru ctia NDTNN (%) 62.1 Ty 1& LNHDKD (%) 17.8 18.8 20.3 21.5 21.6 23,5
100 MW«\MM/_‘
Beta (12M) 0.4 \g Lai rong 184 239 286 309 321 422
90
Gia thap nhat 52 tuan (VND) 44,700 % EPS (VND) 4,939 4,466 4,334 4,084 4,252 5,619
Gia cao nhat 52 tuan (VND) 64,400 20 ROE (%) 20.0 19.7 19.3 18 17.1 18.9
(%) 1™ 3m 12M 0 P/E (x) 10.9 12.1 12.5 13.2 12.7 10.1
Tuyét déi -154 23 5.3 50 P/B (x) 2.3 2.3 2.5 2.3 2.1 2.1
. Apr 19 Jun 19 Aug 19 Oct 19 Dec 19 Feb20  Apr20 i
Tuong doi 32 288 21.4 C6 turc/thi gia (%) #N/A #N/A #N/A 1.4 3.7 3.5

i Ngudn: Bloomberg
Mirae Asset Vietham Research



PIEM NHAN NGANH NHIET PIEN

v'Nganh nhiét dién ky vong van la mét nganh duy tri dugc nhip ting trudng, ngay ca trong giai doan kho khan ciia mua dich nha: 1) san

lwvgng dién 3 nam mdéi ky vong dat mirc tang trudng 9,7%/nam; 2) hién tugng El Nino tao ap luc khién nhiét dién phai tang cuong cong

sudt dé ho trg; 3) gia ban dién binh quan van ti€p tuc duy tri mdc tang lién tiép trong 10 nam trd lai day; 4) nam 2020 ky vong nganh

dién van tang trudng san lugng dién duong bat chap dich bénh.

v/ C6 phiéu khuyén nghi: HND, POW, & NT2

Luwu d6 tdng quan san xuat mot sé san pham nhua

Khi thién nhién

Than da Nhiét dién
Dau mé
Phat dién
NU&C Thiy dién

Mat trdi, gio, ... bién tai tao EVNGENCO

Source: Mirae Asset Vietnam

Tai dién

EVN

HoO gia dinh
San xuat
Kinh doanh

DN Nha nuéc
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PIEM NHAN NGANH NHIET PIEN

= Nganh san xuat dién dugc danh gia la nganh tuong déi an toan va on dinh. Trong 20 nam trd lai day, san lugng dién cta Viét Nam chua bao gid
tang trudng dudi 8%/nam, ngay ca trong hai cuéc khiing hoang ( bong béng dotcom va khiing khoang tai chinh).

» Chudng t6i du phdng nhu cau tiéu thu dién sé tang trudng trung binh 9.7%/nam trong vong 3 nam td&i, trong khi tang trudng cong suat lap dat chi

dat trung binh 6.9%/nam. Diéu nay dan tdi kha nang thiéu hut nguén cung trong nhirng nam téi dang ngay mét ré rang hon.

= Hién tugng El Nino trong nam 2019 khién cac hoé thly dién trén toan quéc khéng tich trir d nudc vao cudi ndm 2019, dan dén sang nira dau
2020, cac nha may thuy dién khong cé dd lugng nudc dé phat dién. Tuy nhién, sy sut gidm san lugng clia cac nha may thay dién, thay vi cé thé
gilp cac nha may nhiét dién tang san lugng, c6 thé sé chi gitp bu dap phan nhu cau sut gidm do dai dich COVID-19.

Tang trudng nhu cau tiéu thu dién va tang truwdng cong suat lap dat San lwgng dién san xuat cua Viét Nam
250 ty kWh 18%
16%
17.2% 200 14%
3.6% 13.1% 12%
: -070 A .09 150
14% 9.7% ’LSM 10.8% 13 0% 10%
; - 1:5% /\9.7% 9.7% 9.7% 9.7% .
11.4%11.4% 8.9% 0.5% 100 8%
9.1% 9.3% 9.8% 6%
7_ 0,{] ) 810/{) 7 0/0 76%1
6.6% 6.1% 50 4%
vt
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020F 2021F 2022F 2023F ) S = N 0 < b W~ K O © — ~ M < n O ~ oo o 0%
SEES8E888888&888&8c82ag2288
=g Growth in Installed Capacity Growth in Electricity Sale
EE Electricity production Growth
Nguédn: MolIT, EVN, MAS Vietnam Research Noudn: EVIN, MAS Vietnam Research
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CTCP Nhiét dién Hai Phong (HND)

~ . = Piém nhan dau tw
Khuyén nghi TICH CUC
> HND hién dang van hanh hai nha may nhiét dién than, vdi téng cong suat lap dat 1,200MW, dat tai Hai Phong. Hai nha may dién
dugc dua vao hoat dong tlr nam 2011 va 2014, véi téng mirc dau tu 24 nghin ty VND, va dat muc tiéu moi nam sé san xuat 7.2 ty kWh
cung cap cho ludi dién quoc gia.
Theo du phéng clia chdng toi, thi€u hut nguén cung trong nganh dién sé kéo dai trong it nhat 3 nam tai. Day séla yéu t6 ho trg chinh
cho cac cong ty phat dién nhu HND trong trung han.

EVNTPC HAI PHONG HND cé dong tién én dinh, va tinh hinh tai chinh lanh manh. Dy |a két qua cla qua trinh gidm don bay mat nhiéu ndm lién cdia céng
ty. CUng vai dac di€ém an toan/phong thd clia nganh dién, khién cong ty dac biét hap dan trong giai doan kinh té day bat 6n nhu hién
nay
Cac ho thay dién trén toan quoc duy kién sé ti€p tuc thiéu nudc cho dén hét nlra dau 2020. Su sut gidm san lugng dién clia cac nha
may thudy dién trong thai gian trén, thay vi giip cac nha may nhiét dién nhu HND tang san lugng, 6 thé chi da dé bu dap lugng nhu
cau giam sut do dai dich COVID-19

Lai rong (20F, ty dong) 1,343 < . TN % 5 s > " < N \ . \ - . A
13 Nam 2020, du bao doanh thu va 13i rong lan luot 11.995 ty va 1.343 ty dong, lan lugt tang 6% va 14% cung ky nhd: 1) bién Igi nhuan
P/B ‘ cai thién tr mirc 15,5% |én 17,0% nhd chi phi nguyén liéu gidm gia; 2) du ng vay gidm tir 5.398 ty xuéng 3.655 ty, gilp cai thién chi
Tang truéng EPS (20F, %) 302 phi ai vay.
P/E (20F, x) 5.7
Vén hoa (ty dong) 7,450 (%) VN-Index HND VN (Ty d6ng) FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020(F)
SLCP dang Iuu hanh (trié 190
ang luuhanh (trieu cp) >00 Doanh thu 9,111 9,157 9,095 9,527 11,301 11,995
Ty 18 CP tr do chuyén nhufong (%) 100.0 170 LNHDBKD 1,485 1,251 1,548 1,423 1,603 1,851
Ty 1€ s hitu cda NBTNN (%) 0.0 150 Ty 18 LNHDKD (%) 16.3 13.7 17.0 14.9 14.2 15.0
Beta (12M) 0.5
130 Lai rong 392 287 396 425 1,173 1,343
Gia thap nhat 52 tuan (VND
'4 thap nhat 52 tuan (VND) 10,000 110 EPS (VND) 783 575 791 850 2,345 2,416
Gia cao nhat 52 tuan (VND) 18,000 90 ROE (%) 7.5 6.0 8.0 7.8 19.7 19.0
%
N ™ M 12M 70 P/E (x) 19.0 25.9 18.8 17.5 6.4 5.7
Tuyet dal 97 28 49.0 50 P/B (x) 1.5 1.6 1.4 13 1.2 1.2
Tuong d6i 6.5 27.1 74.1 Apr 19 Jun 19 Aug 19 Oct 19 Dec 19 Feb 20 Apr 20
i ' i C6 tirg/thi gid (%) #N/A 2.1 5.3 17 3.7 5.4

i Ngudn: Bloomberg
Mirae Asset Vietham Research



TCT Pién luc Dau khi Viét Nam (POW)

Khuyén nghi TICH cuC

DPiém nhan dau tu

> POW hién s& hiru 09 nha may dién, trong dé 08 nha may dudi hinh thirc céng ty con va 01 nha may s& hitu théng qua céng ty lién két. Téng cdng suét thiét
k€& cla cac nha may nay dat 4.208 MW, chiém 9,4% téng cdng suat phat dién cda Viét Nam.
> Nam 2019, doanh thu thuan va |3i rong cdng ty thudc ¢6 déng cdng ty me dat 35.374 ty va 2.510 ty ddng, 1an luot tang 8,3% va 63,6% so vdi cung ky nha: 1)
san lugng dién dat 22,45 ty kw, tang 3,9%YoY; 2) bién Igi nhudn gdp cai thién tir 13,0% Ién mlc 14,5% nhd gia ban dién tét hon trong diéu kién thiéu hut
dién & Viét Nam cling nhu gia khi va than giam.
> Viéc cdc nha may thay dién gap nhigdu khé khan do anh hudng clia tdc déng El Nino 1a nhan té hé trg hoat déng cta cac doanh nghiép nhiét dién trong nam
PETROV/IETNAM 2020 mic du dich bénh Corona c6 thé tac déng lam téng nhu cau dién chung trong nén kinh té ting trudng kém hon mdrc ting trudng quanh 9% - 10%
m trong nhiéu nam gan day. 2 thang dau nam 2020, tiéu thu dién toan quéc dat 36,2 ty kw, tdng 7,5% cung ky.
> Ty l& ng vay/vén chi s& hiru digu chinh gidm lién tuc tir mdrc 133% ndm 2014 vé cdn 59% nam 2019. Téng gia tri vay ngdn va dai han vao cudi ndm 2019 &
muc 17.551 ty, trong d6 hon mét nlra véi gia tri vay bang USD & murc 8.537 ty déng va 769 ty vay bang EUR. Ty & ng vay/vén chd s& hitu nam 2020 ky vong
gidm vé 44%, tuong Ung téng gia tri ng vay chi con khodng 13.300 ty. Chdng tdi du béo chi phi I&i vay nam 2020 & mirc 913 ty, gidm 20,8% cung ky. Tuy
nhién, du bdo 16 chénh l&ch ty gid c6 thé tang thém 63 ty so vdi gia tri cing ky khi ty gia du ki€n bién ddng ting trong nam 2020.
> Nam 2020, dy bdo doanh thu va Igi nhudn rong cong ty me lan lugt dat 34.914 ty va 2.752 ty déng, 1an lugt gidm 1,3% va tang 9,7% so véi cung ky: 1) san
lwgng dién chi dat 22,1 ty kw, gidm 1,6% clng ky; 2) bién Igi nhuan cai thién nhe tir 14,5% 1én 14,8% nhd su tich cuc vé gid ban va gid khi dau vao; 3) phan
L&i rong (20F, ty ddng) 2,752 doanh thu tai chinh tang 5% cung ky dat 476 ty déng, bén canh chi phi tai chinh tai chinh chung gidm 22,8% cung ky; 4) thué thu nhap doanh nghiép POW
o8 07 van dang dugc uu dai chd yéu & mic 10% cho dy an Viing Ang 1, Nhan Trach 2, va Thay dién Hla Na.

§ > EPS forward 2020 udc dat 1.176 ty dong, twong ing P/E forward 2020 & muc 7 |an, thap nhat ké tir khi chao san. Chang téi danh TICH CYC cho trién vong
Tang trudng EPS (20F, %) 14.3 POW. Tuy nhién, ap luc rdt rong manh cta khéi ngoai tai POW tlr khi chao san va dac biét trong 6 thang gan day da it nhiéu dnh hudng khién POW chju ap
P/E (20F, x) 7.4 luc gidm nhanh va hién dang & vung gid thap nhat ké tir khi chao san. Xu hudng ngan han cta c6 phiéu POW dang la gidam diém.

V6N hoa (ty dong) 18,899 (%) VN-Index POW VN (Ty ddng) FY 2015 FY 2016 FY 2017 FY 2018 FY 2019  FY 2020(F)

SLCP dang luu hanh (triéu cp) 2,342 110 Doanh thu 23,230 28,212 29,710 32,662 35,374 34,914

Ty I& CP tur do chuyén nhugng (%) 87.9 100 LNHDKD 4,220 3,027 4,107 3,683 3,934 4015

"‘\r\\‘r/'\.\ku

Ty |& s& hiru ctia NDTNN (%) 123 Ty 1& LNHDKD (%) 18.2 10.7 13.8 11.3 11.1 11.5
90

Beta (12M) 0.9 Léi rong 2,169 1,075 2,233 1,921 2,510 2,752

Gia thap nhat 52 tuan (VND) 6,850 8 EPS (VND) 996 494 1,026 820 1,028 1,175

Gia cao nhat 52 tuan (VND) 16,400 70 ROE (%) 11.6 45 9.1 7.8 9.4 9.9

(%) 1M 3M 12M 0 P/E (x) #N/A 16.3 7.9 10 7.9 7.4

Tuyét doi =201 -37.2 -47.6 P/B (x) #N/A 0.7 0.7 0.8 0.7 0.7
50

Tuong déi 1.6 -10.7 -21.0 Apr19. Jun19  Aug19  Oct19  Decls  Feb20  Apr20 C6 tirc/thi gia (%) #N/A #N/A #N/A #N/A #N/A 34

Ngudn: Bloomberg Mirae Asset Vietnam Research



Khuyén nghi TICH cuC

CTCP Pién luc Dau khi Nhon Trach 2 (NT2)

DPiém nhan dau tu

> Doanh thu quy 4 gidm 6% YoY dat 1,893 ty dong va Igi nhuan sau thué gidm 17% YoY dat 210 ty dong. Lly k& cd nam 2019 doanh thu gidm 1% YoY dat 7,653 ty dong
va lgi nhuan sau thué gidm 3% YoY: 1) Gid vén hang ban tdng nguyén nhan dén tur gid ddu DO tang manh trong nam vira qua; 2) Chi phi 1ai vay gidm manh (-17%) so
vGi cling ky; 3) Doanh nghiép gidm cac khodn muc ng phai thu ctia khach hang ngan han xuéng con 1,354 ty (-45% YoY).
> NT2 s& hiru nha may dién Tuabin khi Chu trinh hén hgp Nhon Trach 2 - cong sudt 750MW, c6 kha ndng cung cap Ién ludi dién quéc gia 4,5 ty kWh/ndm. Hoat dong
san xudt hang nam cda NT2 thudng duy tri cong suat trén 95%. Ngoai ra, NT2 cling da ky hgp déng ban dién cho EVN trong vong 10 nam.
> RUi ro dén tlr viéc thi€u ngudn cung cdp khi s& dnh hudng téi hoat ddéng san xudt kinh doanh cdia NT2 khi ma ngudn khi tir mé Bach HE gidm va doanh nghiép dang
b6 sung khi tir m6 Phong Lan Dai tir nira cudi thang 2/2019. Trong nam 2020, doanh nghiép sé& bé sung thém ngudn khi tir Sao Vang- Pai Nguyét, tuy nhién nguén
PETROVIETNAM khi nay c6 gia cao hon 30% so v&i ngudn khi hién tai sé khién cho bién lgi nhudn cia doanh nghiép c6 phan suy gidm.
> Gia ban dién khi cho EVN ctia NT2 quanh mtrc 1,600 d/kWh cao hon mirc khodng 1,400 d/kWh clia nhiét dién va 1,000 d/kWh cuda thuy dién. Vi vay, EVN sé uu tién huy
déng ngudn dién c6 gia thanh thap nhu Thay dién va nhiét dién. Dién khi sé phu thudc nhiéu vao diéu kién thdy van va gia thanh clia nhirng don vi phat dién khac.
> Hién tai, NT2 khong cé ké hoach dau tu du an méi hay tham gia gép von vao cac du an dién Nhon Trach 3 va Nhon Trach 4 va chi c6 ké hoach trd ng dai han va chi
trd 6 tirc cho nha dau tu. Vi vay, san lugng san xudt cla NT2 s& khong c6 su tdng trudng trong tuong lai va phu thudc nhiéu vao gia dién theo hgp déng déi vai EVN.
Con déi vdi thi truong phat dién canh tranh thi hién tai NT2 khéng tham gia dugc vi gid ban cao hon mirc tran quy dinh cda nha nudc. Bén canh do, ké hoach trung
tu trong quy 1/2020, ching t6i duy kién c6 thé chuyén sang quy 2.
L3 rong (20F. 07 d6 > Nam 2020, doanh thu va 13i rong lan lugt dat 7.262 ty va 645 ty déng, gidm 5,1% va 14,5% so vd&i cung ky: 1) san lugng dién du kién chi dat khodng 4.68 ty kw, gidm
ai rong (20F, ty dong) 645 5,4% cung ky do dy kién dai tu mét thang cling nhu uvu tién EVN sé tap trung mang dién san xudt gia thap thay vi dién khi; 2) gia ban dién du kién gan tuong duong
P/B 1.3 nam 2019 dat quanh 1.543 d/Kw; 3) giad dién khi dau vao nam 2020 ky vong giam nam 2019 sau khi da tdng 3% chi phi nam 2019 khi gia dau gidam manh sé& day
nhanh ti€n d6 thuong lugng gia dau vao. EPS 2020 udc dat 2.240 d/cp, tuong duong P/E quanh muc 8,2 1an, thdp hon trung binh 5 ndm gan day. C6 tre bang tién
Tang trudng EPS (20F, %) 1.8 duy tri & mdc cao trén 20% bang tién, twong (ng ¢ tirc/thi gia dat mirc 11,2% trd 1€n. Chang téi danh gia NT2 la ¢ phi€u TICH CUC mang tinh phong thd cao, tuy
P/E (20F, X) 8.2 nhién rdi ro thj trudng van hién hiru va NT2 van suy gidam theo thj trudng mac du mirc d6 gidm nhe hon.
V6n hod (ty ddng) 5,081 %) VNIndex NT2 VN (Ty dong) FY 2015 FY 2016 FY 2017 FY 2018 FY 2019  FY 2020(F)
SLCP dang luu hanh (triéu cp) 288 110 Doanh thu 6,729 7,983 6,761 7,670 7,654 7,262
Ty I& CP tur do chuyén nhugng (%) 323 100 LNHDKD 1,495 1,295 1,279 914 888 813
Ty |& s& hiru ctia NDTNN (%) 17.5 Ty 1& LNHDKD (%) 222 16.2 18.9 11.9 11.6 11.2
)
Beta (12M) 0.7 Lai rong 1,142 1,086 810 782 754 645
Gia thap nhat 52 tuan (VND) 16,000 80 EPS (VND) 3,937 3,740 2,768 2,618 2,540 2,241
Gia cao nhat 52 tuan (VND) 28,950 70 ROE (%) 24.9 22.0 16.1 17.4 18.7 16.0
(%) 1M 3M 12M 60 P/E (x) 4.5 7.1 11.9 9.1 8.3 8.2
Tuyét doi 2.9 5.6 14.7 P/B (x) 1.1 1 1 1.4 12 1.2
50
Tuong dsi 20 13.6 13.1 Apr 19 Jun 19 Aug 19 Oct 19 Dec 19 Feb 20 Apr 20 C8 tirc/thi gia (%) 3.4 1.8 3 3.7 4.6 5.4

i Ngudn: Bloomberg
Mirae Asset Vietham Research



PIEM NHAN NGANH PHAN BON

v"Nganh phan bon mac du van con kho khan nhung ky vong van c6 nhirng cau chuyén riéng tich cuc: 1) gia c6 phi€u da diéu chinh giam
manh khodng 20% trong 6 thang trd lai day tao nén ving gia hap dan hon; 2) nganh phan bén thuéc chién lugc an ninh luong thuc quéc
gia nén sé dam bao dugc du dia 6n dinh tuong lai, dac biét trong giai doan dich bénh khi nhu cau san xudt lia gao, luvong thuc can thiét
khi thé gigi dang thiéu luong thuc; 3) nganh phan bén nhin chung cé ty Ié ng vay rat thap cung co cau tién va tuong duong tién doéi dao

tao nén tang virng chac vugt qua khdng hoang.

v C6 phiéu khuyén nghi: DPM & DCM

Luu d6 san xuat nganh phan bén

Khi thién nhién r " \
(Metan NH4) — Phan NPK

—| Phan Pam Ure

| Luu huynh & than a3 F_{ Phan bén vé co (héa hoc } j :

— Phan DAP

uang Potash (Kali ]—J r \
[ Quang ( ) > Phan DAP

[ Phan ddng & thurc vat ]—+[ Phan bén hiru co & vi sinh }

Nguoén: Mirae Asset

Mirae Asset Vietham Research



PIEM NHAN NGANH PHAN BON

= Nganh phan bén Viét Nam dang trong giai doan bao hoa khi téc do tang trudng tiéu thu giai doan 2001 - 2015 chi dat khoang 2,5% -
3,9%/nam va giam con khoang quanh 2% giai doan 2016 - 2019.

= Theo B6 Céng Thuong, tiéu thu phan bén nam 2019 dat khoang 11 triéu tan, trong d6 nhap khau hon 3,7 triéu tan chiém 34% téng tiéu
thu, tri gid 1.035 triéu USD. Trong cac thi trudng nhap khau, Trung Qudc chiém ty trong cao nhat véi hon 1,5 triéu tan, tri gia 381 triéu
USD, chi€ém 40% vé lugng va 36,8% vé gia tri.

= Viéc gia khi tu nhién néi riéng cling nhu cac nguyén liéu khac giam manh sé gilp bién Igi nhuan chung ctia nganh phan bén dugc cai
thién tich cuc sau giai doan kho khan.

= Ty lé c6 tirc/thi gid cila nhém nganh phan bon duy tri tich cuwc quanh mirc 8% - 10% nhd co cdu ng thap cling nhu lugng tién mat doi
dao.

-~ A o r o~ 0 -~ A o r 3 3
Biéu do6 gia tu’ nhién Gasoline RBOB Biéu do gia Potassium Chloride (KCL - Potash)
N Potassium Chloride (Muriate of Potash) Stan.. Last Price % Volume
il Last Price 70.51
"7 High on 06/30/08 350.15 |b350 [0 30 am [ M viD [ 1Y [ 5v [ Max [Quarterly w][ [ Table | [ #4 Chart Content [ ]
Average 211.72 - M Mid Price 245.00
L Low on 03/31/20 57.32 } High on 03/31/09 870.00
“ > Average 138.68
k300 L Low on 03/31/69 22.00 | .. — BT . e — : T |
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Khuyén nghi

CTCP TCT Phan bén va Héa chat Dau khi (DPM)

PETROV IETNAM

TICH cUC

DPiém nhan dau tu

> Nam 2019, doanh thu thuan va lai rong dat 6.833 ty va 370 ty dong, giam lan lugt 26,1% va 47,1% so vd&i cung ky: 1) san lugng Ure
tiéu thu chi dat 691.000 tan, gidm 14% cung ky do viéc bdo tri nha may mat hon 2 thang; 2) bién lgi nhuan gdp gidm manh tur 20,4%
xuéng 16,9% do chi phi gian von cao, thj trudng c6 phan khéng thuan Igi.

> DPM dang s& hiru cong suat thiét ké 540.000 tan NH3/nam; 800.000 tan phan dam/nam, va 250.000 tan phan NPK/nam. Thi phan
DPM dang chiém khodng 40% nhu cau phan dam trén toan quéc nam 2019.

> CO tirc DPM nam 2020 ky vong dat 10% bang tién, day 1a mirc ¢6 tdc khad quan tuong (rng c6 tirc/thi gia udc dat hon 7%. DPM la
doanh nghiép c6 nén tang tién mat doi dao, co cdu ng vay thap.

> Nam 2020, nha mdy Ure cGa DPM dur kién sé hoat déng day du cdng suat sau giai doan bao dudng slira chira mat 72 ngay vao nlra
dau nam 2019. Pay la nhan t6 ky vong dot bién hon trong san lugng san xuat trong nam 2020.

Lai rong (20F, ty dong) 660 > Du bdo doanh thu va ldi rong nam 2020 dat 9.122 ty déng va 660 ty dong, lan lugt tang 33,5% va 78,1% so véi cung ky: 1) san lugng
P/B 07 phan ure tiéu thu udc dat 801 ngan tan, tang 13,1% cung ky; 2) bién lgi nhuan cai thién tr 16,9% lén 17,9% nha chi phi gia khi dau
vao giam; 3) chi phi ban hang va quan ly doanh nghiép dy kién tang 7%YoY & murc 832 ty dong do viéc dady manh trd lai lugng hang
Tang trudng EPS (20F, %) 78.1 '
ban.
P/E (20F, x) 8.1
Vén hoé (ty dong) 4,931 %) VN-Index DPM VN (Ty dong) FY 2015 FY 2016 FY 2017 FY 2018 FY 2019  FY 2020(F)
SLCP dang luu hanh (triéu cp) 391 110 Doanh thu 9765 7925 7996 9297 7684 9122
A , \
Ty |é CP tu do chuyén nhuong (%) 36.7 100 LNHDKD 1804 1161 670 801 432 584
Ty I& s& hiru cia NDTNN (%) 18.1 Ty 1& LNHDKD (%)
% 185 14.7 8.4 8.6 5.6 6.4
Beta (12M) 0.7 Lairong 1,488 1,141 694 700 378 660
iz ~ ~ - 80
Gia thap nhat 52 tuan (VND) 10,400 EPS (VND) 3295 2452 1532 1551 947 1687
Gi4 cao nhat 52 tuan (VND) 19,100 70 ROE (%) 146 16 75 7.6 42 7.0
(%) U £l 2r 60 P/E(X) 39 5.1 82 8.1 14.6 8.1
Tuyét dsi 12 -146 -32.3 “ P/B () 0.6 0.6 0.6 0.6 0.6 0.6
Tuong d6i 195 17 58 Apr 19 Jun 19 Aug 19 Oct 19 Dec 19 Feb 20 Apr 20 €8 tirc/thi gia (%) 127 15 o3 50 ., s

i Ngudn: Bloomberg
Mirae Asset Vietham Research



Cong ty C6 phan Phan bén Dau khi Ca Mau (DCM)

Khuyén nghi

TICH cUC

DPiém nhan dau tu

> Doanh thu nam 2019 tang 5,3% so v&i nam 2018, |én 7.042 ty déng, trong khi Igi nhuén sau thué gidm dén 35% con 429 ty dong: 1) Doanh
thu Ure chiém ty trong 16n (78%) téng doanh thu, doanh thu con lai dén tir phéan bén kinh doanh, bao b, ... ; 2) Gia khi chiém 60% téng gia
thanh san pham diéu nay khién cho chi phi gia vén tdng manh khi gia dau & mdrc cao trong ndm 2019 cling nhu ap luc canh tranh van cao
ea lam cho bién Igi nhuan gbp clia Pam Ca Mau cling gidm tlr 21,5% nam 2018 xuéng con 13,6% nam 2019.
- » Doanh thu quy 1/2020, DCM udéc dat 1,306 ty dong (-12.5%) QoQ va lgi nhuan trudc thué udc dat 64,69 ty dong (-68% QoQ) ty dong, hoan
BAM GA MAU thanh lan lugt 22% va 118% theo ké hoach nam 2020; 1) San lugng san xuat ure dat 230,49 nghin tan (+4.5%) QoQ; 2) bién lgi nhuan gép
HAT NGOC MUA VANG quy 1/2019 1én dén 19,1% nhd sy tich cuc cta chi phi gia vén cling nhu ap luc canh tranh.

> Nhirng rdi ro cia DCM trong giai doan 2020: 1) Hién tugng ngdp man dién ra s6m hon moi nam va ndng dd nhiéu hon trudc, théng ké
trong 2 thang dau nam 2020 c6é khoang 300,000 ha bj dnh hudng ngdp man tai khu vuc Dong bang S6ng Clru Long. Tac déng ngap man
anh hudng téi nhu cdu str dung phan bén ctia ngudi ndng dan; 2) Trung Quéc la thi trudng xuét khdu ndng san I6n cda Viét Nam, nhung

v&i dién bién cta dich bénh khién viéc xuat khau gap khé khan khién cho cau tiéu thu phan bon cé thé bi dnh hudng.

— — » Nam 2020 chdng t6i dy bdo doanh thu DCM dat 6,395 ty (-9,2%) YoY va lgi nhuén sau thué dat 360 ty (-15.5%); 1) San lugng san xuat phan
Lai rong (20F, ty dong) 360 URE udc dat 736 nghin tan (-6% YoY) va nha may phan NPK uéc dat san xuét khoang 100 nghin tan phan NPK do thdi gian dua vao van
P/B 0.6 hanh sé tré hon so véi du kién; 2) Gia khi gidm gitp cho bién Igi nhuan gop cai thién tir 13,6% nam 2019 cdi thién nhe 1én 14,2% trong nam
Tang truéng EPS (20F, %) 156 2020; 3) Chi phi tai chinh & mrc 76,6 ty dong, gidam 25,4% cung ky. Hién nay, gid cia DCM & quanh vung gia thap nhat ké tir khi niém yét va

' da gidm 40% tir viing gia cao nhat nam 2019 theo da gidm chung cda thi truong. Ching t6i ky vong vao trién vong trong dai han cia DCM

P/E (20F, %) 93 khi thi trudng hdi phuc.

V6n hoé (ty dong) 3,039 (Ty déng) FY2015  FY2016 FY 2017 FY 2018 FY2019  FY 2020(F)
(%) VN-Index DCM VN

SLCP dang luu hanh (triéu cp) 529 o Doanh thu 6,002 4,910 5,748 6,689 7,043 6,395

Ty 1& CP tu do chuyé&n nhugng (%) 24.4 LNHBKD 915 284 210 281 304 377
00 1

Ty I s& hitu cia NDTNN (%) 18 1 Ty 1& LNHDKD (%) 15 160 124 7 s 5o

Beta (12M) 0.7 ”* Lai rong 856 620 638 656 426 360

Gia thap nhat 52 tuan (VND) 5,090 80 EPS (VND) 1608 1011 1074 1114 805 680

Gi4 cao nhat 52 tuan (VND) 9,150 70 ROE (%) 145 8.9 9.5 9.5 6.9 5.8

(%) ™ 3M 12m 60 P/E () 5.9 5.7 53 5.2 10.7 9.3

Tuyée doi 6.1 225 -37.0 5 P/B () 05 05 0.5 05 05 05

Tuong d6i 123 38 10.6 Apr 19 Jun19  Aug19  Oct19 Dec 19 Feb20  Apr20 C6 tirc/thi gia (%) n/a 30 - 175 123 o5

i Ngudn: Bloomberg
Mirae Asset Vietham Research



PIEM NHAN NGANH NHUA

v'"Nganh nhua (sdn pham nhua) ky vong la mot nganh cé nhiéu trién vong trong giai doan hién nay sau mét giai doan da giam
chung theo da gidm cla thi trudng nha: 1) cac dong san pham kha thiét yéu cho cudc séng nén muirc d6 anh hudng san lugng
tiéu thu sé thap; 2) thai gian ton kho sdn pham nhua lau dai; 3) gid dau gidm manh sé gitip gidm nhanh gia nguyén liéu dau vao
trong khi gid dau ra du kién giam cham hon vi vay gilp cai thién bién lgi nhuan; 4) Viét Nam dang dan chi déng gia tang san

xuat nguyén liéu nhua nguyén sinh, gidm dan phu thuéc nhap khau.

v CO phiéu khuyén nghi: Nhua xay dung: BMP & Bao bi: AAA

Luu d6 tdng quan san xuat mot sé san pham nhua

) /Nhl_ra xay dt_mg\
Ep dun
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Nguyén liéu khac
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Source: Mirae Asset Vietnam
Mirae Asset Vietham Research



PIEM NHAN NGANH NHUA

= Viét Nam phu thudc vao ngudn nguyén liéu nhap khau nhua nguyén sinh. Trong giai doan tdi, nguén nguyén liéu trong nudc sé dugc
cai thién, du kién cé thé tu chl trén 35% ngudn nguyén liéu vao nam 2021 khi cac du an héa dau dang dan di vao hoat déng. Bo Tai

chinh cling da cha truong hé trg dé ddm bao ngudn cung nguyén liéu dat khoang 50% trong nam 2022.

= Theo Business Monitor International (BMI), ky vong tang trudng giai doan 2019 - 2023 dat mdrc 6,5%/nam nhd cac yéu td tang trudng
thu nhap hé gia dinh dat 7,1% trong dé riéng mang nhua bao bi thuc pham va d6 uéng khéng con ky vong dat 11,8%. Ngoai ra, mang
xay dung nha & va xay dung ha tang lan lugt ky vong tang trudng 6,7% va 7,3% trong giai doan nay.

= Gia nguyén liéu nhua nguyén sinh ky vong van duy tri & mdc thap trong nhiéu nam tré lai day do twong quan I6n v&i mirc gia dau do
anh hudng nhat dinh tlr suy thodi kinh té toan cau. Diéu nay sé ho trg gia tang bién Igi nhuan gdép nhém nganh nhua

Bi€u d6 gia nguyén liéu HDPE SE ASIA

SE Asia Fillm-Grade Polyethylene (HDPE Poly... Last Price % Volume
[io I 30 [ aMm [ eMm | yTD [ 1¥ | 5Y | Mmax | Quarterly w [] [ Table | B | &5 Chart Content | 1
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Khuyén nghi

TICH cUC

PLASCO,

@

NHUA BiNHMiNH

Céng ty C6 phan Nhwa Binh Minh (BMP)

DPiém nhan dau tu

> San pham chinh 1a cac sdn phdm nhua PVC, HDPE. Trong d6, Nhya Binh Minh (BMP) va Tién Phong (NTP) dan dau nganh 8ng nhua ca nudc udc

khodng thi phan 27% ndm 2019. Trong d6, BMP dan dau khu vuc phia Nam vai thi phan khodng 43% théng qua hé théng hon 1.800 clra hang phan
phéi khap ca nudc.

Nam 2019, doanh thu va 13i rong dat 4.343 ty va 423 ty dong, lan lugt tang 5% va gidm 1% so vdi cung ky: 1) bién Igi nhuan tang tir 22,3% |én mirc
22,8% do viéc thay d6i cach hach toan chiét khdu thuang mai thay lam gidm trir doanh thu s& chuyén sang chi phi ban hang; 2) chi phi ban hang
tang lén murc 270 ty déng, tang 63% cung ky; 3) sdn lugng tiéu thu udc tang 11,2% cung ky.

Céng ty me - The Nawaplastic Industries dang s& hiru hon 54% s& hé trg hoan thién chudi gia tri khi cdng me cla Nawaplastic Industries dang s&
hiru du an héa dau Long Saon gép phan gitip BMP ch( déng ngudn nguyén liéu. Chién Iugc chinh cia BMP dang theo huéng ddy manh ting san
lugng ban hang théng qua viéc gia tdng nhe phan chi phi hoa hong cho khach hang, dac biét trong giai doan nganh bat dong san dang cé phan
khoé khan nhu hién nay.

Gia dau dang c6 xu hudng duy tri & mirc thap trong nira cudi nam 2019 dén nay. Diéu nay tuong quan lam gia nguyén liéu hat nhyra nguyén sinh,
HDPE cling c6 xu huéng gidm trong cling giai doan, qua d6 sé cai thién mot phan bién lgi nhuén gdp trong nam 2020 cdia BMP. BMP dang duy tri
chinh sach ¢6 tlrc bang tién quanh 40%, tuang (rng ¢8 tlrc/thi gia hdp dan quanh 9% - 10%.

Nam 2020, doanh thu va l&i rong ky vong dat 4.465 ty va 443 ty déng, tang 3% va 5% so vdi cung ky: 1) bién lgi nhuan gdp tang nhe 1én mirc 23,1%

L&i rong (20F, ty dong) 443 N : : R A - ; ") ; ° " IR N e v . N g
13 tUr mirc 22,8% nam 2019 nh& gia nguyén liéu duy tri @ mic thap; 2) su khé khan chung nganh bat déng san c6 thé tac dong lam san lugng chi tang
P/B : nhe khodng 3%; 4) chi phi ban hang van ky vong duy tri tang trudng khodng 5% khi hoat déng day manh ban hang van dugc duy tri. Chlng toi
Ting trudng EPS (20F, %) 4.8 dér‘wh gié\TICl—i C,U’C BMP nhao: 1) P/E q,uanb vU_rJg th::?ip ‘nhéwt trong 6 nam gan day; 2) Sau giai doan khé khan trugc ap luc canh tranh manh cla
/E (20F, ) . nganh thi phan ap luc canh tranh da c6 phan giam bét tir nam 2019.
Vvén hoé (ty ddng) 3,012 (Ty dong) FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020(F)
(%) VN-Index BMP VN

SLCP dang luu hanh (trieu cp) 82 120 Doanh thu 2,792 3,300 3,825 3,920 4,337 4,465
Tyl cp huyén nh %

y 18 CP tir do chuyén nhugng (%) 44.2 110 LNHBKD 668 778 663 608 601 630
Ty 1& s& hitu cta NDTNN (%

yie santt cia 0 795 100 "‘W#HMM“ Ty 1&8 LNHPKD (%) 23.9 235 17.3 15.5 13.9 14.1
Beta (12M) 0.9 ) Lsi rong 519 627 465 428 423 443
Gid thap nhat 52 tuan (VND) 33,000 80 L EPS (VND) 6,339 7,664 5,677 5,224 5,164 5,412

. ~ " ]

70 \
Gia cao nhat 52 tuan (VND) 55,500 i ROE (%) 27.8 29.1 19.8 17.6 17.2 17.7
o 60
(%) LA e ) P/E (%) 10.0 13.8 11.4 10.1 8.8 7.5
PURIR 50

Tuyét doi -120  -327 -24.7 Apr19  Jun19  Aug19  Oct19  Dec19  Feb20  Apr20 P/B (x) 4.0 3.8 2.9 1.8 1.5 1.3
Tuong doi 7.2 5.5 26 C6 turc/thi gia (%)

2.3 2.1 3.5 5.7 8.8 6.1

i Ngudn: Bloomberg
Mirae Asset Vietham Research



Khuyén nghi

CTCP Nhua An Phat Xanh (AAA)

TICH cUC

DPiém nhan dau tu

> Nam 2019, AAA doanh thu dat 9,239 ty (15,3% YoY) va lai rong dat 501 ty tang 2,4 lan so vdi cung ky; 1) San lugng bao bi cd nam dat 94,110 tan (+9% YoY); 2) chi phi
tai chinh |én dén 268 ty dong, tang 28% cung ky trong dé chi phi 1di vay 1én dén 225 ty, tdng 79% cung ky vi chi phi 1ai vay binh quén tang ttr 3,3% Ién 6,0%/nam do
cac khodn ng tap trung vao vay ng tir trai phi€u vdi |&i sudt trén 6%/nam. Tuy nhién, AAA lai tang khodn thu tién g tién cho vay gilip doanh thu tai chinh dat 119 ty,
tang 210% YoY; 3) Mang cho thué khu céng nghiép va nha xudng déng gép 706 ty déng tir du an An Phat Complex cho thué dugc 60% trén téng dién tich 46ha cla
du &n véi bién Igi nhuan gbp dat 43,7%, qua dé gilp bién lgi nhuan gdp chung clia AAA tang tur 8,4% |én 11,3%; 4) mang sdn xuat va phan phai nguyén vat liéu nganh
nhua (bt da CaCo3, hat phu gia PE - PP,...) dat 4.492 ty d6ng doanh thu, tang 8%YoY vdi ty suat Igi nhuan gop dat 2,6%.
> Nguyén vat liéu chinh la nhya nguyén sinh (HDPE va LDPE) chiém khodng 80% co cdu gia thanh san xuat. Nhua nguyén sinh san xudt tir dau mo va khi thién nhién
AN pl_l QT nén bién déng cda giad dau thuong tuong quan clng chiéu. Nam 2019, gid dau gidm gitp bién Igi nhudn gép mang tdi nhua cdi thién tir 13,3% [én 14,7%.
> AAA dan dau doanh thu xuat khiu tdi nhuya tai Viét Nam vaéi gia tri dat 144 triéu USD (3.334 ty dong), ting nhe 0,4%YoY: 1) Chau Au chiém khodng 50% gi4 tri xuét
kh&u, tuy nhién khu vuc nay cé sy sut gidm 10% do quy dinh cdm dd nhya s&r dung mét 1an, da dugc 4p dung tai mot s6 nudc Chau Au; 2) Biém tich cuc 1a AAA da
ddy manh thanh cong viéc xudt khiu sang cac thi trudng My va Nhat véi mirc tang trudng gid tri dat 12% va 36%. Hiép dinh EVFTA ky vong dugc 4p dung chinh thirc
tr quy 3/2020 khi d6 thu& xudt khiu cda AAA sé& dugc gidm tir 3% vé 0% gilp ting nang luc canh tranh, trong diéu kién cac sdn phdm Trung Quéc chiu thué 6,5%.
> AAA c6 7 nha may véi tdng cong suat thiét ké dat 96,000 tdn/nam; dirng dau nganh san xuét bao bi nhya vé cong suét hoat ddng & khu vuc Dong Nam A. Véi ké
hoach ting ty trong sdn phadm tu hay |&n 50% trong 3-5 nam t&i va déng thdi nham kiém soat tét chat lugng nguyén liéu nén céng ty s& xay dung mot nha may san
xuat nguyén vat liéu sinh hoc ty hdy véi cdng sudt 20 nghin tdn/ nam va chi phi dau tu dat 70 triéu USD. Chung téi cho rang viéc huy déng giai doan 1 véi murc gia
Lai rong (20F, tj dong) 356 khdi diém 25.000 d/cp vdi khéi lugng ddu gia cdng khai 4,3 triéu cp 1a kho thanh hién thuc khi thi gia cia AAA chi con quanh murc 10.000 - 11.000 d/cp.
o7 > Nam 2020, ching t6i udc tinh doanh thu va lai rong l&n lugt dat 8.682 ty dong va 356 ty dong, lan lugt gidm 6,2% va 22,8% so vdi clng ky: 1) viéc gia dau giam manh
P/B ’ nam 2020 sé lam doanh thu mang tdi nhya gidm nhung ky vong sé gilp gia tang bién Igi nhuan gdp mang tui nhya tir mirc 14,7% 1é€n 15,7%, tuy nhién chiing t6i cho
Ting trudng EPS (20F, %) 227 r%ng séin lugng tui nhu:a chi dat mL’{c tuong Qerng ném 201? do nhfmg van d‘émlién quan dén, thévng quan ,h_éng héa toén,céu dang g?p k_bé khan, méc,_duvlu’cjng cung
san pham canh tranh t&r Trung Quéc dang bi han ché. ;2) mang khu c6ng nghiép du bao khé khan hon véi doanh thu uéc dat 470 ty, giam 33% so véi nam 2019 véi
P/E (20F, %) 5.2 gi4 cho thué gidm 15% cung ky; 3) mang thuong mai ky vong gidm nhe doanh thu 2% v&i bién Igi nhuan gdp duy tri 2,6%.
Vén hoa (ty dong) 1,832 (Ty d6ng) FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020(F)
(%) VN-Index AAAVN
SLCP dang luu hanh (triéu cp) 171 120 Doanh thu 1615 2144 4070 3012 9258 3682
2 . .
Ty 1& CP ty do chuyén nhugng (%) 471 110 LNHDKD 73 188 365 303 678 530
Ty 1& s& hitu ctia NDTNN (%) 24 Ty 1&8 LNHPKD (%)
100 A~ J.‘W\,: 4.5 8.7 9.0 4.9 7.3 6.1
Beta (12M) 0.9 90 Lairong 40 142 223 180 460 356
Gia thap nhat 52 tuan (VND) 9,200 80 EPS (VND) 295 2,011 2,639 1,002 2,690 2,079
Gia cao nhat 52 tuan (VND) 19,500 70 ROE (%) 4.0 153 177 77 16.7 125
(%) ™ 3M 12m 0 PIEX) 216 7.9 4.1 107 43 5.2
Tuyét d6i 134 -27. -39, 50 P/B (x)
ve 134 277 395 Apr19  Jun19  Aug19 Oct19 Dec19 Feb20  Apr20 0.8 0.8 0.8 0.7 0.6 0.6
Tuong déi 50 -14 -13.1 C6 tirc/thi gia (%) . 43 s . 39 138

Ngudn: Bloomberg
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Disclaimer

This report is published by Mirae Asset Daewoo, a broker-dealer registered in the Republic of Korea and a member of the Korea Exchange. Information and opinions
contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently verified and Mirae Asset
Daewoo makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the information and opinions
contained herein or of any translation into English from the Korean language. In case of an English translation of a report prepared in the Korean language, the original Korean
language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices,
laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject Mirae Asset Daewoo and its affiliates to
registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities
or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of Mirae Asset Daewoo by virtue of
receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon
in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to
change without notice. The price and value of the investments referred to in this report and the income from them may depreciate or appreciate, and investors may
incur losses on investments. Past performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. Mirae
Asset Daewoo, its affiliates and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

Mirae Asset Daewoo may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports
may reflect different assumptions, views and analytical methods of the analysts who prepared them. Mirae Asset Daewoo may make investment decisions that are
inconsistent with the opinions and views expressed in this research report. Mirae Asset Daewoo, its affiliates and their directors, officers, employees and agents may have long or
short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. Mirae Asset Daewoo and its affiliates may have had, or may be
expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services as are
permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of
Mirae Asset Daewoo.

As of the publication date, Mirae Asset Daewoo Co., Ltd. and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of the subject
company's shares outstanding
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