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BAO CAO 

Kit HOACH BOAT HONG KIM" DOAN!' NAM 2020 

Kinh gin: Doi hei dang ca clang — tong ty CP Chimg khoan Diu khi 

L Dy 	kinh to Viet Nam niim 2020 
Theo Bac. cao cua Be Ke hooch va Dau to tat cuee hop Thuang true Chinh phu ye anh 

huoing tha COVID-19 tai tang truerng kinh to loan cau va khu vtre, nhin chung, the to chirc 
quote to dau (Unit gia kinh to the gic54 nam 2020 tie]) toc xu huong giam, thug vOi tic Ong tU 
dich se lam suy giam nhanh hon, dde biet tinh trong khi benh dich keo dai. Nathi vies bi anh 
huang tir tang truong kinh to town cau va khu vtrc thi dich con anh huerng tea cac Firth vue 
kinh to - xa hoi tha Viet Nam 

Be KS hoach va Diu bit clu bao Truemg hap dich doge khong the trong quy 11/2020 

thi tang twang cua to du bao la 5,96% giam 0,84 diem % so veri nghi quyet 01/NQ-CP cua 
Chinh p1w va giam 0,29 diem % so yeti kich ban khong the dune dich trong guy 1/2020, 
trong do quy I tang 4,52%; quy II tang 5,1%; quy III tang 6,70% va quy IV tang 6,81%. 

Can theo khao sat dupe Bloomberg thtm hien voi the chuyen gia kinh to tang truang 
kinh 4 trong nam 2020 giam con 6,4%. CP1 du bao tang len 3,7% trong nam 2020 

Theo du bao, tang kim ngoch xuttt klidu trong hai quy dau nam se giam the so vol 
cling kt ram 2019, sau do kha nang cao se din phpc hoi vao (NY 3 vi tang math vie quy 4. 
Ngan hang MIA nut the co the tang them 20 ty USD Luang du trii ngool hoi nhu nam 2019 

nun, theo du bao cud HMCo to chirc len trong nut; dp frit ngooi hoi aim Viet Nam trong nam 
2020 se nam trong khoang 85 —90 ty USD, tire tang 5 — 10 ty USD so la nam 2019. 

IL By bio thi truimg chting kboin Vicit Nam nam 2020 

Thi truemg tai chinh town cau van dig chiu nhang anh huerng tir thee chi& tranh 
thuong in31 	- Trung va &roc sang thin 2020 con tip tut chiu anh huerng nking ne tir dich 
benh CoVid-19 khren Cho cac thi truirng sot giam math. Ke tir d'au nam den 20/03/2020, chi 
sA MSCI World Index gram 30.2%, chi so MSCI Emerging Market Index giam 28,2% 

Chling toi sir dung &• lieu Lich sit trong giai don khang hoang 2008 — 2010 vi du bao 
ye tang trtrang kinh to a du bao kich ban ved VN-Index trong nam 2020. Cu the nhu sau: 

Kich bait co str: Trong trittng hqp dick benh dine kiem snit vi dung tan quay 
fro.  tat thi trutng. 

Theo nguein (16 lieu tar Bloomberg, CPS trong nam 2019 elm VNInclex dat 64,06 deng/cp. 
Chang ton dieu Chinh CPS Forward 2020 giam 10% tuong to mire suy gidm tang truLmg GDP 
duce du bao nhu Won, thco do BPS Forward 2020 dat 57,65 dong/cp 

1)i)c lip - Tty do - Honh pink 



2008 

P/E 13.49 

Nguan: Bloomberg 

Mire dinh gia P.E dupe thy hang trung binh 3 nam trong giai doan nen kinh to Viet Nam ehiu 
anh htrerng bad suy thoai kinh t6 2008 -2010. 

Theo do VP/-Index trong nom 2020 du-qc chr biro being 693 diem 

Kich ban bi quan: Trong trairng hop dIch bOnh ticp tic Mc; dal hoac khoi ngopi 
Hap tyc rut von trong suit nam 2020. 

Theo nguon du lieu tir Bloomberg, EPS trong nam 2019 cila VNlndex dot 64,06 dimgkp. 
Chung toi dieu chinh EPS Forward 2020 giam 10% Wang to mire suy giim tang truemg GDP 
duo° du biro nhu ten, theo do El's Forward 2020 dot 57,65 deng/cp 

Nguan: Bloomberg 

Mire dinh gia P.E duce lay bang mire that) nbat 3 tiara trong giai doan nen kinh tá Viet Nam 
chiu anh huang beri suy thoid kinh to 2008 - 2010. 

Theo do VN-Index tmng nam 2020 &rex dy• biro being 602 diem 

III. Id hopch WW1 doanh nilm 2020 

Iran ea sir chi biro kinh to vi mo va thi trubna chung khodn nam 2020, PSI da dua ra ke 
hooch kinh doanh nam 2020 nhu sau: 

Dan vi tinh: Ty 1/ND 
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2019 
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Kt HO4LCII 
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% KE HO4C11 
2020 SO V61 
THIX HItN 

I 	!Tong doanh thu 130 123.932 95% 150.0 121% 

1 	Doanh thu DVCK 84 59.820 71% 
• 

93.7 157% 

1.1 	ItlOi giai chasm khob 33.5 14.511 43% 24.0 165% 

1.2 	Diu 1:9 chang khonn 8.5 7.191 85% 7.2 100% 

1.3 	Djch vu tai chinh 42 38.118 91% 62.5 164% 

2 
Doanh thu Diu to chin 
khoin, VT von 

10 43.529 435% 19.0 44% 

3 Doanh thu ttr viin 	 26 12.049 46% 25.0 207% 

4 Doanh thu khdc 	 10 8.534 85% 12.3 144% 

II Tong chi phi 	 124.5 117.497 94% 143.5 121% 

In 
Thu nh4 khAc va chi phi 

0 kink -0.090 

IV 
Lai nhutan TRIlliC DANI1 
CIA Lig TM SAN 

20 20.200 101% 22.0 	 108% 

V Lqi nhuin sau Ilia 5.5 6.345 115% 6.5 	 102% 

2012 f 20131 201411 2015 	2016 2017 2018 2019 

8.76 10.44 12.14 11.73 12.88 12.39 15.55 18.22 15.06 12.53 15.06 

2009::  2010 11 201 

2012 2013 jI 2014 2015 2016:2017  2018 2019 

PiE 13.49 12.14 10.44 	8.76 11.73 12.39 15.06 15.06 

H. 2008 	2069 	2010 2011 



3.1. Hon di)ng dick vv chfrng khoin 

Nguen vein kinh doanh duge b6 sung do Cong ty phat hanh hanh thanh cling trai phieu 
PSI trong it 2019 va tip We duy tri trong nam 2020 nen ke heath Doanh thu dich vy 
chang khoan nam 2020 do kien la 93.7 ty dong, tang 57% so von thus hien nam 2019, 
trong do Hog Ong cho vay margin dugc ky von tang truang du no Ion tren 500 ty veri 
Doanh thu dich vu tai chinh dtr kien 62.5 ty &Ong, tang 64% so von that hien 2019. 

- Ngoai ra, he titans giao dich mai dugc dua vao hog Ong tir cuoi nam 2019 von nhieu 
tien ich va tinh nang vu viet nen Ice hoach 2020 ve mang M8i giti C8ng ty dot ra chi& 
lugc ma reng mang luti, tang Oil pilau mei gieri va dtr kien Doanh thu 16. 24 ty, tang 
trtremg 65% so veri thy° hien 2019. 

3.2. float dang din ttr chfrng khogn, gap van: 

▪ Doanh thu dau to chfrng khoin gOp van dtr kien la 19 ty citing to nguan co tfrc trong 
danh muc va dau ttr to doanh trai phieu. Do hien trang danh muc dau fir cue. C8ng ty co 
ty trQng cao la OTC nen Ong ty ding can Melo can trong trong vies danh nguan lye 
van cho doanh darn bao khOng qua mao hiem trong dau hr. VI vay, doanh thu dau 
to nam 2020 dugc dat muc tiau khiem ton hon thtrc hien nam 2019 va tap trung vao 
viec cal thien chat lugng danh muc dau tit 

Chit throng nam 2020 caa PSI la (i) Tiep tut tap trung co tau lai cac khoan dau tu; (ii) 
Kh8ng dau to mao hiem; (iii) Tan dung co hei thi truerng de tiep tut giam tang gia tai 
danh muc dau ttr, thoai van danh muc tan dong, dam bao an toan tai chinh chung. 

3.3. Hon dang tir 

Doanh thu to van ice hooch nam 2020 la 25 ty ding, bang 205% so vrai the hien nam 
2019. 

Ca so de PSI dot ke hoach doanh thu tv van nam 2020 bao gam: (i) cac dtr an di ky hqp 
Ong/trien khai trong nam 2019 se dugc ghi nhan doanh thu trong nam 2020; (ii) Du 
bao cac hop deng se ky mai va thu dugc phi trong nam 2020; 

Trong !tam 2020, tong ty tiep tic dat muc tit ding có van tit to van tai chinh cho cac 
don vi trong nganh dau kill, sat cart cung cac don vi trong nganh thvc hien muc tit u 
phat trian cans timg don Id thong qua vit cung cap cac dich vy to van nhu niam yet, 
pith hanh el-L*11g khoin, tin kiem ce deng chin lug° va mua ban sap nhap, to Van quan 
tri doanh nghiep. Ban canh d6 van tich 	n3ng boat Ong ra ngoai nganh, Man 
khai cac hqp deng von SCIC, 130 Cong thuang & Tap dean Than Khoang san, Tap down 
H6a chat, Det may; tang but trap can vi tht hien 1 se hqp Ong thoai von cua cac 
doanh nghiep trvc thut UBND thanh phi; Ha Nei va HO Chi Minh; tan dung khai that 
del tat chien lu•ge SMBC NIKKO de tim kiem co hei von khoi cac Doanh nghiep Nhat 
Ban tai Viet Nam. 

Ben canh do, tong ty tie() me °ha twang met met barn sat cac hog Ong thu xap van 
cOa PVCOMBANK de to dung co hei khai that ton da cac khfich hang thuOc 
PVCOMBANK, met kit, day manh tim kiem nhu tau phat hanh trai phial' cua cac 
Doanh nghiep ban ngoai a day manh hoat Ong dai 19 phan ph& phat hanh Trai phieu, 



11CH HDQT 

C PHI) TRACH 

Lung butt xay dtmg mong ltnfri va mei quan he veri cdc dinh the dau tit khdc nhu cite 
Ngan hang, CEng ty quart ly quy. 

3.4. Host Ong MSc 

Doan') thu hoot Ong khdc nom 2020 ke hooch 12,3 ty clang, bang 165% so v6i thuc 
hien nom 2019. Moe tieu de dot &roc ke hooch doanh thu mang nay 	tuc ph& 
triotn mang kith hang to chive thu them de gia tri gia tang tir mang khach hang nay. 

3.5. Chi phi WI lqi nhulan 

KA hooch chi phi nom 2020 lit 143,5 ty deng, bang 121% so voi thkrc hien nom 2019. 

Tren co s& that chat va Wet kiem chi phi, Lqi nhuan aim 2020 du Men la 6.5 ty (long 

(sau thud va sau khi trich lop du pheng), bang 102% so yeti thkrc hien nom 2019. 

Tren day la Duo coo Ke hooch hoot Ong kinh doanh nom 2020 cCia Cling ty Co phiin 
Ch(mg khofin Dau Khi. Kinh trinh Dai Hei Deng Co Deng )(cm xdt thong qua. 

Tram Kong! 
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