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CHIEN LU'O'C PAU TU NGANH 2018

N&n kinh té& toan cau ndm 2018 duwoc dy bao s& tiép tuc tang trwdng t6t nhung mirc d6 ting cé thé sé bj han
ché& hon do khodng cach gitta sdn lvong thuc té (actual output) va sdn lvong tiém nang (economic potential)
dang bi thu hep dan ch( yéu tir sy phuc héi nhanh chéng cta kinh t&€ M§. Tai My, chinh sich tién té s& ti€p tuc
that chat v&i du ki€n 3 1an ting 0.25% |3i sudt trong ndm 2018, va cd thé 1én tdi 4 1an néu FED lo ngai chinh
sach tai khéa néi 1dng (gidm thué thu nhap) sé tao ap luc 1én lam phat. V&i Eurozone va Nhat Ban, ECB va BOJ
duogc du bdo sé tiép tuc mua tai san, thuc hién chinh sdch néi 1dng tién té va duy tri murc 13i sudt am.

Tai Hoa ky, ndm 2018, kinh t& My ti€p tuc dugc du bdo lac quan vdi tang trudng GDP wéc dat 2.5% (twong tw
murc tang ctia 2017, tdt hon mirc 2.1% cda ndm 2016), ty |& that nghiép du bdo gidm con 3.9%, cai thién tot so
v&i mirc 4.1% clia ndm 2017 va 4.7% cla nam 2016; tuy nhién lam phat cé diu hiéu tang trd lai v&i du bdo dat
khoang 1.9% cho ndm 2018 va 2% ndm 2019 (cao hon mirc 1.7% clia 2017), nhung van nam trong muc tiéu 2%
cla FED. Chang toi luu y gid dau c6 anh hudng 1&n téi lam phat cla cac qudc gia, viéc gid dau duy tri 6n dinh
va theo xu hudng tang sé cé tac dong cung chiéu 1én chi s6 lam phat trong giai doan tdi.

Tai Trung Qudc, chién lugc cai cach kinh t& cla chl tich Tap Can Binh véi cdc muc tiéu vé cat giam san luvong
céng nghiép, lam sach mdi trudng, pha v tinh trang dau co va kiém ché tang trudng tin dung, d6i méi Trung
Quéc tir nudc san xuat sang nén kinh té dich vu, qua d6 phan nao sé lam ting giad hang hoa xuat khau. & phia
dai trong, gia nhap khau vao MY va EU dang cé dau hiéu gia ting do anh hudng tir viéc ting gid hang hda toan
cau (commodities price). Do d6, lam phat ctia Trung Qudc cling la van dé dang luu y.

Thi trwdng Méi néi (Emerging Market) dwoc ky vong 1a diém dén ctia dong tién 2018. Trong bdi canh thuin
loi gdn nhuw TTCK thé gid¢i 2017 chi cé mau xanh, qua trinh cdi cach, tang trudng kinh t& dang dién ra tai nhiéu
quéc gia khu viee Chau A méi ndi, cd phiéu dang cé xu hudng duogc diéu chinh & nén gid cao hon so vdi giai
doan trudc (2015 — 2016) va cb trién vong tang tredng manh khi so sdnh vé ROE clia nhém cac nudc méi néi
(khoang 11.5%) twong duong nhém nuwdc phat trién, trong khi hé s& PB chi khoang 1.8 thap hon nhiéu so vdi
nhém nuwéc phat trién (khodng 2.45x).

Viét Nam — Thij trwéng chirng khodn dang thay ddi vé Lwgng va Chat. Khép lai ndm 2017 séi dong vdi mirc
tang cla VNIndex dat 48% nam trong nhém céc quéc gia cé TTCK tang trudng manh nhat, ddng thoi day cling
la mirc tang trwdng cao nhat trong nhiéu nam. Vi viéc trd lai vung dinh 10 ndm ké tir 2007, BSC du béo thi
trudng sé tiép tuc phd dinh trong ndm 2018 vé ca vé chi s8 va thanh khoan. Thj trwdng cling dan cé su thay
déi vé chat, di kém véi luvgng khi (1) cé sy gép méat cla cdc doanh nghiép ddu nganh sau qud trinh IPO, chuyén
san niém yét (upcom [&n HNX, HSX), (2) thodi vén nha nudc cling tao nén su thay ddi rd nét vé Chat. Vén hda
doanh nghiép anh hudng tdi VNIndex va xép hang VN30 ciling s& c6 nhiéu thay d6i, tao 1ap cudc choi mdi thu
hut da dang cac nha dau tu tir cdc nha dau tu cd nhan von dang “ket” trong |3i suat tiét kiém thap va Nha dau
tu t8 chirc dang dan bi thuyét phuc bdi tiém ndng tang trudng cla Viét Nam. Tuy vay, thi trudng khong hoan
toan chi c6 mau xanh trong ndm 2018, rli ro van con véi nhidu khu vire cla thi trudng, va sy hung phan cla
nha dau tu ca nhan cling dan dén cac bat 8n cé thé Ién hon 2017. Nhu thudng 18, ching toi danh gia TTCK tiép
tuc phan hda manh va co hdi sé chi dén véi cadc nha dau tv dugc chun bj tét vé ch dé dau tu cho ndm 2018.
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1. Chd dé dau tw nam 2018

Ciing nhw cédc ndm trwdc, BSC thudng dua ra cac ch dé dau tu, danh gid tong quat céc co hdi co thé cd, giup
NDT cé thém nhitng lwa chon trong xuyén suét 1 ndm. Cho ndm 2018, BSC van gitt quan diém Lac quan vdi thi
trudng ndi chung va dua ra cdc ch( dé nhu sau:

Thir nhat, co’ hdi tir C8 phan héa, phat hanh ¢ phiéu Ian d3u ra cdng chiing va Niém yét méi. Tinh dén thang
11/2017 méi chi cé 22/44 doanh nghiép duoc ky vong c¢d phan hda trong ndm 2017, nhu vay s6 doanh nghiép
s8 tién hanh cd phan hoa bi ddy qua ndm 2018 twong ddi Idn. Chinh ph cling dua ra thong diép khdng dé 16
trinh ¢6 phan héa dén sang ndm 2019-2020. Theo Quyét dinh 991/TTg-DMDN, ndm 2018 s& c6 nhitrng tén tudi
I&n tham gia ¢6 phan hda la Téng cdng ty Vién thong MobiFone, Téng cong ty Truyén thong da phuong tién
(VTC), Téng cdng ty Phat dién 1 va 2, Céng ty Vang bac da quy Sai Gon — SJC, cac cdng ty chiéu sang, cap thodt
nudc cla Ha Noi ... Cac doanh nghiép c6 phan hda sé& |a co hdi thu hat dong tién 1dn tir NDT trong va ngoai
nuwdc do hién tai sau phat hanh c6 phiéu lan d4u ra cdng ching doanh nghiép s& 1én niém yét trén Upcom
trong 90 ngay néu da diéu kién, tao thanh khoan cho nha dau tw. Thém vao d6, cac cong ty dai ching dang ky
I&n san Upcom hodc chuyén san tir Upcom 1én HNX, HSX ciing ti€p tuc la xu hudng quan trong. Nhém nay s&
13 dong lwc cho tang trudng bén virng cha TTCK trong tuong lai.

Doanh nghiép da thyc hién IPO 2017 va chwa niém yét

STT Tén DN Ghi cha Timeline

IPO ngay 25/12/2017
nhwng chi ban dugc
0.36% s6 CP d4u gi,
gia trdng binh quan
11,159 d6ng/CP

Gia tri DN dé CPH: 18,502 ty d6ng, vén diéu & 4,500 ty,

1 TongcongtySOngDa o5 4g 8304 vén didu I8, gia khdi diém 11,000 dong.

V&n diéu & 13,170 ty ddng, NN nam gitr 51% vén, IPO

" R o i) a men " . IPO ngay 1/12/2017
Tong cong ty Dau tvw 23.63% vai gia khoi diém 31,000 dong/CP, chao ban ngay 1/12/

nhwng chi ban dugc

2 va Phat trién Céng cho CD chién lugc 25% va ban wu d3i cho ngudi lao 6.1%. gia trang binh
nghiép (Becamex) déng 0.37%. IPO ngay 1/12/2017 nhung chi ¢ 6.1% s8 T g g“
s - L quan 31,008 déng/CP
CP dau gia duoc ban, twong duong con lai
IPO ngay
3 TCT TM XNK Thanh V6n diéu 1& 2,366 ty. IPO 5% gia khai diém 10,600 31/10/2107, gia
Lé ddng/CP; ban cho NDT chién lugc 45.55% tring binh quén
14,823 déng/CP
Doanh nghiép da dwoc phé duyét phwong an IPO, sé CPH trong 2018
STT Tén DN Ghi chu Timeline
1 E-OI'-aTZI;uHBxLVSI(;?rCI Vén diéu & 31,000 ty; IPO 7.79%, gia kha&i diém 14,600 IPO ngay 17/1/2018
(BSR) ddéng con lai ban cho NDT chién luvgc 49%. gay
T8ne cone tv diu Viet V6n diéu 1é: 10,342 ty dong; chao bén 44.72% CP cho
2 g cong 1y "* NDT chién lugc, 20% IPO gid khdi diém 13,400 IPO ngay 25/1/2018

Nam PV Oil ddng/CP; ban cho CBNV 0.18%.
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" o . Gia tri DN dé CPH: 60,623 ty dong, vén diéu |é 23,418 ty
Tong cong ty dién lyc

3 " , déng. Quy mé IPO du kién 20% vén CP, gia khdi diém: IPO ngay 31/1/2018
dau khi PV Power 14,400 d6ng/CP; ban cho CD chién lugc 29%.
Tap doan Cao su Viét V\6n diéu 1é 40,000 ty. IPO 11.88% gia khai diém 13,000
4 ’ j déng/CP; ban NBT chién luvgc 11.88%; ESOP 1.22% va IPO ngay 2/2/2018
Nam (VRG) X N R
ban cho cong doan 0.02%.
Téng cong ty Phat V6n diéu & 20,809 ty. IPO 12.835% gia khai diém .
3 dien 3 24,600 dong/CP, ban CB chién lwoc 36%, ESOP 0.16% |0 "83Y 9/2/2018
Téng cong ty Luong V6n diéu & 5,000 ty. IPO 22.97% gia khéi diém 10,100 v P,
6 thyc mign Nam dong/CP; ban cho CB chién ot 25%, ESOP 0.99% va 10! 42 cudi Quy l, dau
(Vinafood 2) ban cho cong doan 0.04% Quy 11/2018
Téng cong ty Thuong Vén diéu‘ I& 2,200 ty déng; IPO 34.!?1%, gid khai diém Dv kién IPO tro’ng
7 mai Ha N&i (Hapro) 12,800 d6ng/CP; ban cho NDT chién lugc 65% con lai vong 3 thang ké tlr
’ i ban cho CBNV. ngay 5/12/2017

Ngudn: BSC Research
Th hai, co’ hdi tir Thodi von Nha nwéc tai cac doanh nghiép dau nganh. Theo quyét dinh s6 1232/QP-TTg,
nam 2018 mot s6 doanh nghiép thodi von dang Iwu y 1a PLX (dy kién thodi tdi thiéu 24.86%), ACV (du kién
thodi t6i thiéu 20%), DVN (thodi t&i thiéu 29.98%), TCT Ldp may Viét Nam Lilama — LLM (thoai t8i thiéu 46.88%),
VGC (thodi t8i thiéu 20.62%). Bén canh dd, danh muc thodi vén cla SCIC ciing s& thu hit sy quan tdm 16n 13
DMC, BMI, VCG, NTP, BMP, FPT, VGT...
Ngoai ra, BSC ciing lwu y vé théng tin Nha nuwdc sé gidm ty 18 s& hitu tai Vinachem xudng 51-65%, dong thoi,
Vinachem ciing c6 k& hoach thodi von tai mot s6 doanh nghiép truc thudc tip doan, trong dé, cé céc doanh
nghiép phan bdn 1a BFC, SFG, VAF, DDV, DGC, PAC; cung véi dé PVN duy kién thodi vdn DPM va DCM xudéng
51% trong nam 2018. V&i nganh Phan bdn, bén canh thdng tin vé thoai vdn, luat thué VAT can nhic chuyén
déi tir d6i tuwgng khong chiu thué sang ddi twong chiu thué, néu dugc théng qua, du kién cé hiéu lyc vao
1/1/2019, cling sé& cé tac dong 1&n t&i dién bién gia c6 phiéu va KQKD cla doanh nghiép phan bén.

Danh sach thoai von ctia SCIC 2018 dw kién

Tylé thodidy  Gid trj thodi dv

STT Cong ty Ty lé sé& hitu kién kién (ty VND)
1 CTCP XNK Y té€ Domesco 34.71% 34.71% 1,393
2 CTCP Nhua Viét Nam 65.85% NA 172
3 CTCP Bao Minh 51.00% NA 1,644
4 CTCP Vinaconex (*) 57.79% N/A
5 CTCP Nhiét dién Hai Phong 9.00% NA 585
6 CTCP Nhiét dién Quang Ninh 11.00% NA 432
7 CTCP Nhuya Thiéu nién Tién Phong 37.10% 37.10% 2,318
8 CTCP Nhuya Binh Minh 29.51% 29.51% 2,068
9 Téng CTCP Dién tr va tin hoc VN 88.00% NA 242
10 CTCP FPT 5.96% 5.96% 1,806

Téng 10,660

Ngudn: BSC Research
(*) da thywe hién ban 8/12/2017 nhuwng chi ban thanh cong 5.6% s6 chao ban, thu vé 137 ty dong
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Thi ba, sy thay ddi thir ty trong ré VN30. N3m 2017 13 ndm dau tién chirng kién viéc da s6 Nha dau tu khéng
dat mtrc sinh @i nhu céc chi s6 chinh, dan dén dong tién méi chay manh vao céc quy chi s6. Pay |a co hoi tot
d6i vai cac quy dau tu chi s6, khdi dau cho thoi ky ting trwdng dich vu quy, khi nha dau tw d3 bat dau thuc sy
quan tam. Ciing chinh vi vay cac doanh nghiép ndm trong cac rd chi sd sé& cé y nghia thyc chat thu hat dong
tién dau tu.

Viéc niém yét mai/IPO/chuyén san clia cac doanh nghiép lén, dau nganh trong thoi gian téi sé dan tdi xdo tron
quan trong trong thi tu cha ré VN30 trong céc ky ddnh gid. Cac ¢ phiéu trong ré VN30 khdng chi cd tinh dai
dién cao vé v8n hda, thanh khoan, ty & chuyén nhuwong ty do cao ma con cé kha nang thu hit nha dau tu
trong nwdc va qudc té trong nam 2018. Trong ky | ndm 2018, dwa vao cac tiéu chi quy dinh, BSC dy bdo cac ¢6
phiéu méi s& vao ré6 VN30 la PLX, VIC, PNJ, HBC, PDR, DXG; dong thoi loai BVH, CTD, DHG, DPM, KDC,
NT2(tham khao Bdo cdo Vi md & TTCK 2018 ctia BSC)

Th tw, Ngan hang dan séng. Nam 2018, von hda nganh ngan hang sé ti€p tuc ting trudng manh va cé anh
hudng 16n téi VNIndex. Xu hwdng nayduoc hd tro tir (1) Lan séng niém yét cla mot loat cac Ngan hang thuwong
mai ¢ phan tu nhan (Techcombank, OCB, HDbank, TPbank, Maritimebank, Seabank, OCB, ABBbank,
Saigonbank, Nam A Bank, Viét A Bank) va (2) Tiép tuc tang vén diéu 1&/phat hanh cho d6i tac trong nwéc va (3)
tim ki€ém ¢ déng chién lwgc nwdc ngoai ddp ng yéu cau vé vén theo Basel Il

Ngoai ra, sy thay ddi vé Chat bao gdm (1) Ky vong day nhanh qud trinh xt ly ng xau va téi co cdu cac TCTD yéu
kém, (2) Tin dung dugc du bdo tdng trudng 17-19% trong ndm 2018 va (3) Théng tu 19/2017/TT-NHNN vé ndi
rong ty 1& sir dung v&n ngan han cho vay trung va dai han trong ndm 2018 ti&r mirc 40% lén mirc 45% ky vong
cai thién NIM trong ngan han, cling gép phan cai thién KQKD, thic day gid c6 phi€u Ngan hang tao 1ap dinh
mdi. Ching t6i lwu y cdc nhdm c6 phiéu: VCB, BID, CTG (Ngan hang Nha nuéc); ACB, MBB, HDB, VPB (Ngan
hang bén I&), OCB, Techcombank... Cac ngadn hang dang tai co cau EIB, STB...

Cac Doanh nghiép I&'n c6 ké hoach 1&én san nam 2018

STT Cong ty Von Diéu |é (Triéu USD) Von héa duw kién (Triéu USD)
1 Techcombank 390 2,145
2 Maritimebank 517 517
3 HDBank 432 1,361
4 TP Bank 247 618
5 OCB 176 282
6 Seabank 241 289
7 ABBank 234 257
8 Saigonbank 135 88
9 NamA Bank 133 93
10 VietA Bank 154 154
11 Thaco 155 1,938
12 Becamex 580 1,797
13 VEAM 585 1,316
14 FPT retail 9 88
15 Viettel Global 988 1,778

Tong 4,975 12,719

Ngudn: BSC Research
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Th& nam, Bat dong san ti€p tuc tang trwdng theo phan khic trung cip va dong tién FDI. Thong tw
19/2017/TT-NHNN tao thém ngudn lyc cho vay trung, dai han, qua dé tao thém dodng lyc tdng trudng cho
nhém B4t dong san, Xay dwng. BSC cho rang cac doanh nghiép bat dong san phan khuc trung cap — binh dan
s& tang trudng tdt, KQKD cla nganh bat dong sdn s& tiép tuc cai thién chd yéu nhd vao (1) Xu hudng ting cla
gid dat co s, (2) SO lwgng cac can hd ban giao ndm 2018 du kién ting khoang 27.9% so véi ndm 2017.

Bén canh dé, tdng vén FDI dang ky dén ngay 20/12/2017 dat 35.9 ty USD tang 44.4% yoy, twong tu vén FDI
giai ngan cling ghi nhan mirc ky luc dat 17.5 ty USD (+10% yoy), dy bdo ndm 2018 Viét Nam s& tiép tuc thu hat
lwgng von FDI ky luc di kém véi lwgng khach du lich bung né. Bén canh nhédm nganh BBS, cdc nhdm nganh
khac nhu Du lich, Hang khong, ha tang cling s& hudng loi tir xu hwdng nay. BSC cho rang day la tin hiéu tich
cuwec vai tang trudng cha nhém BDS khu cdng nghiép. Ching téi luu y cac c6 phiéu: VIC, VRE, DXG, NLG (BPS
Dan cu); VGC, IDC, LHG va KBC (BDS KCN).

Thi sau, gia hang héa co’ ban tang, dién hinh nhw Dau khi, Thép, cao su. BSC dy bdo gid Dau sé khé giam sau
trong ndm 2018, thay vao dé xu hudng 6n dinh va ting nhe duoc ho tro bdi (1) Cau dau thd d3 bat dau vuot
Cung tr Q2/2017, (2) OPEC va 11 nuéc ngoai OPEC d3 ky théa thudn cat giam san lwong khai thac 1.8 triéu
thung/ngay ké tir thang 1/2017, théng nhat kéo dai thda thuin dén cudi ndm 2018,(3) Dién bién cing thang
dia chinh tri tai A rap Saudi chua duoc giai quyét dit diém, nuwéce chiém tdi 21.9% du trir ddu Thé gidi, (4) ké
hoach IPO Cong ty dau khi I&n nhat thé gi¢i Saudi Aramco va (5) Sw cd dudng 6ng tai Lybia va Bién Bic cudi
thang 12/2017 gian doan ngudn cung ngan han.

Do d6, c6 phiéu Dau khi s& 1a sy lwva chon phu hgp cho ndm 2018 véi nhitng ky vong tir viéc tai ciu tric PVN
va khéi dong lai cac dy an tiém ndng (C4 Rong Do, Lo B O Mdn, Nam Cén Son 2 — giai doan 2, Sao Vang Dai
Nguyét, C4 Voi Xanh). Thém vao do, chinh sach c6 phan héa manh mé cac doanh nghiép nha nuéc thudc PVN,
cling s& thuc day nhanh viéc cai thién hiéu qua kinh doanh, va tang quy mé hién dién cGa nganh D3au khi trén
TTCK niém yét. Cac ¢ phigu lwu y: BSR, OIL, PVPower, GAS (Bluechip), PVD, PVS, PVI, PVT, PXS, PGS, PVC, PVB...
Gia nguyén liéu Thép cling dugc du bdo 6n dinh do anh hwéng tir cac chinh sdch kiém sodt cdng nghiép ning
clia Trung Qudc. BSC van duy tri nhan dinh kha quan v&i cac c6 phi€u dau nganh 1a HPG, HSG, NKG. Thém vao
dé mot s6 loai hang hda co ban nhu cau su, tungsten ciing dang cé dién bién gia tot.
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Tém tat nhan dinh Trién vong Nganh 2018

N3m 2018 s& tiép tuc la ndm thanh céng cha TT chirng khoan, trong Bao cdo Trién vong Nganh 2018, BSC
dua ra nhan dinh véi 20 Nganh kinh té& vdi cdc nhdm nhan dinh Kha quan — Trung |ap — Kém kha quan. Cu
thé nhu sau:

e Chung t6i nhan dinh Kha quan vd&i cdc nganh Ngan hang, Dau khi, B4t Dong San, Xay dwng, Bdo
hiém, Cong nghé, Dién, Thép va Phan bon. Pay |a nhirng nganh cé anh hwéng I&n tdi von hda thi
trwong, dugc huwdng loi tir trién vong lac quan cda kinh t& vi md va xu huéng tang cla gid nguyén
vat liéu.

e Nhan dinh Trung lap v&i cdc nganh Cao su Ty nhién, Cang bién, Gach men, Dét may, Xi mang,
Nhuwa, Sam 16p, Duorc. Day 1a nhitng nganh chiu anh hudng tir sy du cung, hodc cé dau hiéu chitng
lai vé tang trudng san lwvgng/doanh thu, va/hodc dan xen t8t xau.

e Duy tri nhan dinh Kém kha quan v&i nganh Mia dwdng, Van tai bién va Thay san do nganh dang
chiu sw canh tranh cao. D&i véi nganh Thiy san, gan day da c6 nhitng tin hiéu lac quan tir phia doi
tac Trung Quéc, ching t6i s& theo ddi va cp nhat nhirng tin hiéu mdi nhat t&i nha dau tw trong cac
bao cdo hang quy clia BSC.

Téng ho'p nhan dinh Nganh

STT Phan Nganh Nhan dinh 2018 Khuyén nghi Trung va Dai han Theo do6i
1 Ngan hang Kha quan MBB, ACB, VPB, CTG, LPB VCB, BID, HDB, STB
2 D3u khi Kha quan GAS, PVS, PVD, BSR PXS, PVB
3 B4t Dong San Kha quan DXG, NLG, KBC, HUT
4 Xay dung Kha quan CTD HBC, CTI
5 Bao hiém Kha quan PVI, BMI, MIG
6 Cong nghé Kha quan FPT, CMG
7 bién Kha quan NT2, PPC PV Power, REE
8 Thép Kha quan HPG, NKG, HSG
9 Phan bén Kha quan BFC, SFG, LAS DPM
10 CaosuTN Trung lap DRI, PHR, TRC
11 Cang bién Trung lap VSC GMD
12 Gach men Trung lap VGC, CVT
13 Dét may Trung lap TNG, VGG, TCM VGT
14 Xi mang Trung lap HT1, BCC
15 Nhua Trung lap NTP BMP, AAA
16 Sam 16p Trung lap DRC, CSM
17 Duoc Trung lap PME, DBD DHG, IMP
18 Mia duong Kém kha quan SBT, LSS
19 Van tai bién Kém kha quan PVT, GSP
20 Thay san Kém kha quan VHC, HVG

Nguén: BSC du bdo va wdc tinh
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2. Cac chinh sach va thong tin anh huwdng té&i cac Nganh nam 2018

Nhirng théng tin vi mé trong va ngoai nwdc, nhitng chinh sach stra d6i b6 sung quy dinh méi va 16 trinh céc

FTAs s& cé tac dong tréi chiéu vdi nhidu mirc dd khac nhau 18n thj trudrng chirng khodn néi chung, cac doanh

nghiép nai riéng. BSC d3 théng ké cac chinh sach, sy kién quan trong dang lvu y trong ndm 2018:

STT Chinh sach va Thang tin vi md cdng bé Ngay hiéu luc Anh huwéng N Mtre ‘16 Tinh trang
anh huéng 30/12/2017
Chinh séch Vi mé va kinh t& Qudc té
1  FED nang l3i sut, dong USD ting gia Tiéu cyc R4t manh Chwa anh hudng
2 Brexit—Dong GBP mét gia Tiéu cyc Manh P3 anh huéng
3 ECB ndildng chinh sich tién té (EUR mat gia) Tich cyc Manh Pang anh hudng
4  Chinh sach Abenomics tir Nhat (JPY mat gid) Tich cuc Manh P3 dnh huéng
5  Cacnén kinh t& Chau A ting trudng tich cuc Tich cyc Manh Dang anh hudng
6  Kinh t&€ Trung Quéc tang trwdng cham (RMB pha gia) Tiéu cuc R4t manh D& anh hudng
7 Mét bang gia nguyén liéu ting (gia dau) Pan xen R&t manh Pang anh huéng
8  Chinh sach kinh té& cda Trump 20/01/2017 Pan xen Rat manh Pang anh hudng
9  Han dam phan Brexit 31/03/2017 Tiéu cuc Trung binh  Dang anh huéng
10  Chinh sach kinh t& Téng théng Phap 07/05/2017 Tich cuc Manh Pang anh hudng
11  Chinh ph lién bang Burc Chua Tiéu cuc Trung binh  Dang anh huéng
12 Biuclr tdng théng Nga 03/2018 N/A Yéu Chwa anh hudng
Chinh sach Vi mé va Kinh té trong nwéc
1 NQ42xtlyng xau 15/8/2017 Tich cuc Manh Pang anh hudng
2 Théngtw 19/2017/TT-NHNN 12/2/2018 Tich cyc Manh Chwa anh hudng
3 Quyét dinh 3610a/QP-BCT 20/9/2017 Tich cuc Rat Manh Pang anh hudng
4  WB nang hang 14 bac moi truong kinh doanh 2017 Tich cuc Manh Pang anh hudng
5 Ky vong théng qua Ludt khu hanh chinh kinh t& dac biét 2018 Tich cuc Manh Chwa anh hudng
6  Giadm I3i suit cho vay VND 2018 Tich cuc Manh Pang anh hudng
7 Ty gid USD/VND 6n dinh Tich cuc Rat Manh P3 anh hwéng
8  No cdng chinh pht cao Tiéu cyc Manh Pang anh hudng
9  Tang c6 phan héa doanh nghiép nha nudc Trungldp  Trungbinh  Pang anh hudng
10 Thodi v8n doanh nghiép Nha nuéc (SCIC, Bd nganh) Tich cuc R4t Manh Pang anh hudng
11 Tang GDP, FDI, PMI, dy trit ngoai té, tin dung, XNK Tich cuc Trung binh  Pang anh hudng
12 Nghi dinh 124/2017/ND-CP 01/01/2018 Tichcwc  Trungbinh  Chua dnh hudng
13  Nghi dinh 125/2017/ND-CP 01/01/2018 Tich cuc Manh Pang anh hudng
14  Nghij dinh 116/2017/ND-CP 01/01/2018 Tich cuc R4t manh Pang anh hudng
Cac Hiép dinh thwong mai tw do
1  ACFTA-Théng tu 166/2014/TT-BTC 1/1/2015 TB Manh D3 anh huéng
2 FTA Viét Nam - Han Quéc 20/12/2015 Tich cwc Manh Pang anh hudng
3 FTAViét Nam - Lién minh kinh t& A Au 2016 Tich cuc Trung binh  Pang anh hudng

www.bsc.com.vn // 9



http://www.bsc.com.vn/

BSC RESEARCH BSC

Vietnam Sector Outlook 2018
Phan 2 — 2018 Outlook

4 Hiép dinh CPTPP (*) 2018 Tiéu cuc Manh Chua anh huéng
5 FTA Viét Nam - EU 2018 Tich cyc Manh Chuwa anh huéng
6  RCEP ASEAN +6 bang BP Tich cuc Manh Chua anh hudng
7  Thanh |ap Cong ddng kinh t& ASEAN (AEC) 31/12/2015 Tich cye Trung binh  Dang anh huéng

Ngudn: BSC Research, (*) Hiép dinh TPP c6 kha nang s& tién hanh ky két du khéng cé Canada

Céac su kién theo méc thoi gian

Théang Thei gian (ngay) Sy kién Qudc té
) 22-23 Hop BOJ
Thdng 1 25 Hop ECB
8 Hop ECB
Thang 3 18 Bau clr Téng théng Nga
20-21 Hop FED
. 26 Hop ECB
Théng 4 26-27 Hop BOJ
Théng 5 Bau ctr Italy
12-13 Hop FED
Thang 6 14 Hop ECB
14 Soccer World Cup
, 1 Bau clr Mexico
Thing 7 30-31 Hop BOJ
Thang 9 25-26 Hop FED
7-28 B3u ctr téng thdng Brazil
Thang 10 Anh chinh thirc ra khoi EU
30-31 Hop BOJ
Thang 11 6 Bau cr gilra nhiém ky tai My
Théng 12 18-19 Hop FED

Ngudn: BSC Research
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3. Chu ky kinh té va mirc dd chap nhan dinh gia cac nganh

Trong ndm 2017, su phuc hdi ctia Nhat Ban va Chau Au, cuing véi nén kinh té& Trung Qudc ting trwdng 6n
dinh d3 cé anh huwdng rat tich cyc téi nén kinh t&€ Viét Nam. Cac chi tiéu kinh t& hién tai ctia Viét Nam cho
thay chung ta vin dang & chu ky Tién Tang trudng (Early Upswing), dién hinh bdi da s& cac dau hiéu nhuw Lam
phat thap, tdng trwdng kinh té t6t, 13i suat dai han cham day, 13i suat ngdn han ting, gia c6 phiéu ting trong
khi nha nuwéc gidm céc chinh séch kich thich kinh té.

Chinh sach kinh

& DA&u hién thi trwong
&

Chu ky kinh té& Lam phat

L3i suat ngan han thap hoic giam
Gidm lam phat Kich thich L3i suat dai han cham ddy va dinh cla gia trai phiéu
Gi4 c6 phiéu bat dau ting

Phuc héi ban dau
(Initial Recovery)

. s Lam phat thap L3i suat ngan han tang

Tién tang trwong < 5 . 2. ; Ni o gxs . N s Sl aa
. Tang trwong kinh  Giam Kich thich L3i suat dai han cham ddy hoac tang & gia trai phiéu bat dau giam
(Early Upswing) o R ST .
té tot Gia co phiéu tang

Hau ting trudn . . L3i suat ngan han va dai han ting, gia trai phi€u gidm

UTANBLTUONE | m phét ting Bit dauthdtchat o oo eon han vadarhan tang, gia traiphicu g
(Late Upswing) Gia c6 phiéu giao déng quanh dinh

e s L3i suat ngan va dai han cham dinh va bat dau gidm véi gia trai
Giam téc Lam phat tiép tuc

Giam that chat phiéu tang lai

(Slowdown) tang R S A,
Gia cb phiéu giam
Suy thodi kinh t&€ Lam phat cham NG 15 L3i sudt ngan han va dai han gidm va gid trai phiéu tiép tuc ting
rion . Ny LA w 2 1s P N ‘.
(Recession) dinh & Gia cO phiéu cé dau hiéu tang tra lai vao cudi chu ky Suy thoai.

Nguén: BSC Research

BSC du bdo tang trwdng GDP nam 2018 dat 6.6% (cao hon so vdi mic trung binh 6.4% cua giai doan 2014 —
2017). Dy bdo ty gid s& tiép tuc duwoc kiém soat tét nho (1) Dy trit ngoai héi tinh dén hét ndm 2017 dat mirc
ky luc 51.5 ty USD (d3 bao gbm lugng ngoai té tir dot thodi vén Sabeco), (2) Trong Q1/2018 dy bao dy trir
ngoai héi s& tiép tuc tdng nh& cc thuong vu IPO cla 4 doanh nghiép nha nudc 13 Loc hda dau Binh Son, PV
0Oil, PV Power va Genco 3, téng gia tri IPO va ban cho NDT chién lvoc |a 76,154 ty dong (twong dwong khoang
3.3 ty USD do d6 wdc tinh ngudn cung gia tang tir NBT nuwdc ngoai dat 1.5 — 2 ty USD), (3) U'dc tinh can can
thuong mai ndm 2018 dat thang duw khoang 4 ty USD (tang manh so véi mirc gan 2.67 ty USD cla nam 2017)
va (4) FDI giai ngan duy tri tich cuec.

Do anh hudng tir gid dau ting, gid dién, thuc pham, gia dich vu y té va gido duc tang, lam phat 2018 du béo
tang 4.5% (2017 13 3.5%, 2016 13 4.7%). M3c du vay, chung t6i vin dy bdo mat bang |3i suat s& duoc duy tri &
murc thap chd yéu do (1) S6 du tién glri Kho bac nha nwdc & cdc NHTM duy tri & mirc cao, tinh dén thang
11/2017, s6 du dat 150 nghin ty dong (ting 68% so vdi thang 12/2016), (2) Thi trudng ngoai hoi dién bién 6n
dinh va (3) Théng tw 19/2017/TT-NHNN gidn 16 trinh dp dung gidi han ty & vén ngdn han cho vay trung dai
han. Vé&i tinh hinh vi md Viét Nam va Thé gidi hién tai, BSC cho rang kénh dau tu c6 phiéu tiép tuc |a kénh dau
tu hiéu qua va |1a noi dem lai lgi nhudn cao cho NDT. Nhirng c6 phiéu dau nganh, co ban tét, cé lgi thé canh
tranh, tiém nang tang trwdng kha quan dang niém yét trén san, cung vdi nhdm cd phiéu I&n IPO s8 tié€p tuc |a
diém dén cha dong tién trong va ngoai nudc.
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So sanh ngang v¢&i TTCK khu vuc

Nhin chung dinh gid cta TTCK Viét Nam dang & mirc twong déi hop ly so vdi khu vure xét trén chi sé PE va PB.
Thém vao d6 can can nhac yéu td ting trwdng, day nhanh tién do c6 phan héa cac doanh nghiép nha nuéc
dau nganh thi Viét Nam van [a diém dé&n hap dan. Tuy nhién xét trén tirng nganh thi mic chiét khau cé su dao
dong khac nhau. Cac nganh cGa Viét Nam néu so sdnh véi Median cia nhdm nudc Asean la Indonesia, Malaysia,
Phillipines, Thai Lan thi hdu nhu twong déi ré hon vé mat dinh gia.

So sanh PE PB ctia Viét Nam so v&i khu vues

3.0 Viet Nam, 19.4, 2.8
2.8 A Phillipines, 23.8, 2.6
26
24 : :
Thailand, 18.9, 2.2 Indonesia, 23.3, 2.5
2.2 A
2.0
18
A Malay, 167, 1.7

1.6
14
1.2
1.0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘

15.0 16.0 17.0 18.0 19.0 20.0 21.0 22,0 23.0 24.0 25.0

Ngudn: Bloomberg, BSC Research
Bang so sanh PE va PB cuia tirng nganh so véi khu vyc
Vietnam Median Indonesia Malaysia Phillipines Thailand
P/E P/B P/E P/B P/E p/B P/E P/B P/E P/B P/E P/B

Tai chinh 2363 172 1854  1.96 16.1 32 1692 1.32 242 241 2015 151
:'::: tieu 1813 193  21.02  3.06 185 37 2144 746 342 236 2057  2.47
Cong

e 1723 149  17.35  2.25 17.4 23 1568 207 2117 226 1735 225
nghiép
Dau khi 9.07 138 2758 165 32.4 16 2276 4.8 95 094 3241 165
Dich vy 1808 265 233 331 233 24 155 79 3379 424 233 238
tiéu dung
za?:‘"e” € 1543 104 1881 29 18.8 27 1922 314 1237 354 1881  2.66
Tién ich 13.04 183 1559  1.63 15.6 14 1804 18 1432 246 1559 138
Céng nghé 1231 217  17.98 3.8 18 3.2 n/a n/a 17.98  3.18
sirc khoe 2295  2.64 2583  2.25 25.8 51 6002 218 1735 225
Vidnthéng 1468 301 2349 42 22.3 35 2465 492 2465 492 2233 348

Ngudn: Bloomberg, BSC Research
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4. Téng hop cac ¢d phiéu lwu y ndm 2018

_ praois  _MNST O gps PE Roe  GRdone e
M3 wydong 228 5018 2018 PB201E 5018 ctra tiéu
déng) 29/12/2017
VCB 11,793 3,851 1410  3.60  21.34% 54,300 57,604
MBB 6050 3192 796 153  20.44% 25,400 34,100
ACB 3250 30245 1137 246  18.20% 36,900 43,521
VPB 8603 5478 748 233  2471% 41,000 57,000
CTG 8402 1,870 12.94 145  12.76% 24,200 26,900
BID* 1455 1753  1.87  1457% 25,500 N/A
LPB* 1,895 681 091  1557% 12,900 20,571
HDB 3972 2866 N/A 258  17.80% N/A 49,600
STB NA  N/A  1.02 N/A 12,850 N/A
GAS 69304 8799 4338 2245 440  20.22%  97.400 126,807
PVD 4,377 (139) N/A  N/A 069 N/A 23,350 29,300
PVS 16,163 900 1,773 1331 087  7.39% 23,600 29,160
BSR 102,217 8341 2,690 543 121 24% N/A 16,260
PVPower 34940 2,625 775 1858  1.68  10.46% N/A 21,198
PVOIl 67,073 638 549 2440 141  5.83% N/A 19,000
CTD 33485 1,898 21651 1030 170  19.20% 226,500 280,000
HBC 19,283 1,004 7,206 610 150  25.80% 44,000 N/A
cTI 995 163 2,540 12.00 130  10.60% 30,500 31,545
PVI 7,471 616 2,474 1690 120  7.20% 32,000 41,751
BMI 4,165 243 2,600 1660 150  8.40% 35,500 43,195
MIG 2,349 95 1181 13.80 134  8.90% 12,000 16,396
FPT 20,775 2,956 4,457 12.81 211  2053% 57,100 68,700
CMG 5008 210,548 2,988 971  1.83  20.05% 29,000 37,825
NT2 8,132 1371 4333 773 2.06 20% 33,500 36,400
PPC 6,574 940 2,564 887 127 13% 22,750 24,150
REE 4,727 1,745 4,720 879 167 17% 41,500 43,200
HPG 54634 8516 5583 863 179  20.80% 46,850 58,622
NKG 17,160 1,011 7,776 499 149  29.93% 38,800 51,318
HSG 31,065 1,605 4587 534 123  2630% 25,000 32,810
BFC 7,072 325 5119 657 151  2435% 33,650 41,000
SFG 2,720 102 1,975 608 095  17.38% 12,000 13,900
LAS 4,000 163 1,355 10.63 123  12.39% 14,400 16,200
DPM 10,350 824 1,845 11.65 098  9.94% 21,500 22,300
PHR 1,565 504 5064 860 130  20.60% 43,350 48,448
TRC 484 135 3,705 7.80 050  812% 28,800 34,176
DRI 617 140 1,817 660  1.13 25% 12,000 16,062
GMD 3,981 587 1,835 21.88  1.88 7% 40,150 N/A
VsC 1,447 313 5638 762 135 13% 43,000 54,463
VT 1,515 250 8,400 800  3.00 39% 53,300 67,200
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VGC 9,432 723 1,437  18.20 1.80 9.40% 26,200 32,000
VGG 9,168 476 8,930 6.20 1.30 28% 55,000 67,010
TNG 3,020 138 3,021 4.60 0.80 19% 13,800 18,130
TCM 3,535 218 3,763 7.60 1.40 23% 28,700 30,101
HT1 8,104 457 1,539 10.10 1.00 9% 15,550 17,661
BCC 3,871 13 109 69.70 0.40 -3% 7,600 N/A
NTP 4,941 516 5,319 13.16 2.99 21.96% 70,000 89,000
BMP 4,016 452 5,030 17.02 2.85 18.44% 85,600 N/A
AAA 5,500 330 3,861 8.57 1.60 22.49% 33,100 N/A
DRC 4,021 229 1,766  13.70 1.90 14% 24,200 31,954
CSM 3,826 166 1,519 10.30 1.32 14% 15,700 21,327
DHG 4,150 730 7,543  19.10 3.10 17% 115,000 110,000
IMP 1,447 173 3,115 21.20 2.10 13% 66,000 71,500
PME 1,859 335 5,135 16.30 2.60 19.80% 84,000 107,900
DBD 1,584 162 3,092  18.10 3.20 18% 54,500 61,800
SBT 8,659 576 1,084  19.20 1.80 11% 20,800 17,350
LSS 2,540 131 1,864 6.10 0.40 7% 11,400 13,450
PVT 7,645 556 1,780 11.09 1.00 15% 18,650 19,080
GSP 1,305 50 1,650 5.60 0.99 13% 14,000 15,200
HVG 16,830 92 414 15.3 0.57 8% 6,340 N/A
VHC 9,071 637 6,633 7.68 1.68 20% 51,000 N/A

Ngudén: BSC du béo, * EPS 2017
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TRIEN VONG NGANH 2018
Nganh Ngin hang 2018 [Kha quan]

e Tin dung dugc du bao tang trudng 17 — 19% trong nam 2018.
e Thoéng tw 19/2017/TT-NHNN stra d6i bd sung thdng tu 36/2017/TT-NHNN, cé hiéu luc ti

12/02/2018.
e Cac ngan hang tiép tuc tang vén diéu 1&/phét hanh cho d6i tdc nudc ngoai dap rng yéu cau vé vén
theo Basel Il

e Ky vong ddy nhanh qué trinh xt ly ng x3u va téi co cau cac TCTD yéu kém.
e Nhiéu ngan hang du kién niém yét, bao gobm: Techcomebank, OCB, HDbank, TPbank,
Maritimebank, Seabank, OCB, ABBbank, Saigonbank, Nam A Bank, Viét A Bank.

Tin dung dwoc dw bdo tang trwé'ng 17-19% trong nam 2018. Phé Théng d6c NHNN Viét Nam cho biét, ting
trudng tin dung ndm 2018 du kién dat 17%. UBGSTC dy bdo tdc do tdng trwdng nay dat khoang 18-19%.
Chung t6i cho rang, nganh ngan hang cé thé dat t&c do tang trwdng nay nho (1) véi téc do ting trudng kinh
t€ dwoc dy bao dat tir 6.5-6.8%, (2) ndi room s dung vén ngan han cho vay trung va dai han tir 40% |én
45% trong ndam 2018. Tin dung tiéu dung tang dén 59% trong nam 2017 va duoc dv bdo tiép tuc tang trudng
nhanh. Xu hwdng nay khéng chi dén tir viéc chuyén d&i mé hinh kinh doanh sang hudng tap trung vao phan
khuc khach hang ca nhan cda cac ngan hang qudc doanh, ma con dén tir viéc day manh kinh doanh tai chinh
tiéu dung cha cac ngan hang thuwong mai nhuw VPbank, HDbank va méi day la MBB va SHB

FiinTech c6 kha ning thay d6i md hinh ngan hang truyén théng. Cic NHTM gid khong chi canh tranh véi
nhau ma con vdi cac cong ty cong nghé hoat dong trong linh vuc ngan hang (dich vu thanh toan, dich vu
cho vay ....). Biéu nay, khéng chi gy ap luc lam giam kha nang sinh |&i va ting trudng cla cac ngdn hang
ma con doi héi ban than ngan hang khéng nglrng thay déi, cAp nhat cdng nghé, dich vu mai dé phuc vu da
dang nhu cau cla cac ddi twgng khach hang. Chién luge hop tac hay canh tranh véi cac cdng ty cdng nghé,
do d6 s& tac ddng dén mé hinh kinh doanh va lgi nhuén cla cac ngan hang.

Thong tw 19/2017/TT-NHNN sira d6i, bd sung mét s6 diéu clia théng tw s6 36/2014/TT-NHNN cé hiéu luc
thi hanh tir ngay 12/02/2018. Thong tu ndi rong ty 1& str dung vén ngan han cho vay trung va dai han trong
nam 2018 tr mdrc 40% lén mirc 45% (theo thong tu 36 la 40%). Sau do, ty 1é nay s& gidm xudng con 40% tur
nam 2019, c6 hiéu lyc tir ngay 01/01/2018. Diéu nay sé tao thém ngudn lyc cho vay trung, dai han cho céc
ngan hang, ddng thdi, nhdm vay bat déng san, xay dung va tai tro du &n s& 1 nhitng d6i tugng hudng loi
chinh tir sy m& rdng nay. Pay cling phan khuc khach hang va ky han cé murc 13i suat cao hon, do vy, ky
vong cai thién NIM trong ngdn han cho cac ngan hang. Thong tw 19 b6 sung ty 1& mua, dau tu trai phiéu
Chinh ph, trai phi€u dugc Chinh phd bao I3nh so véi téng ng phai tra binh quan cta thang lién truwdc. Theo
do, ty 1é nay téi da la 30% déi véi NHTM va chi nhanh NH nudc ngoai va 10% doi véi TCTD phi ngan hang.
Tang von diéu 18, phat hanh cho déi tac nwédc ngoai, dap (rng yéu ciu vé vén theo yéu cau Basel Il. Nhu
ching toi d3 dé cap trong cac bdo cdo trwdc day, viéc tang von diéu 1€ 13 yéu cau tat yéu cla cdc ngan hang.
Do vdy, trong ndm 2018, ngoai trir cdc ngdn hang qudc doanh, nhém cac ngan hang con lai, co thé tiép tuc
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chi tra ¢6 tirc bang c6 phiéu. Nhiéu ngan hang du kién ting vén thong qua phat hanh riéng 1é cho déi tac
nudc ngoai. VCB ti€p tuc theo dudi k& hoach phat hanh ting vén cho ¢6 dong tai chinh GIC; BIDV dang nd
Iwc tim kiém c8 déng chién lvoc.

Cac ngan hang hoat ddng lanh manh, an toan hon. (1) Nghi quyét x{r ly no xau va chi thj 06 d3 duoc théng
qua tao hanh lang hd tro cac ngan hang x& ly no xau dit diém va nhanh hon. (2) Luat sira d6i cac TCTD
chinh thire cé hiéu lyc tir 15/01/2018 gitip phat hién va x& ly s&m cac ngan hang cé van dé, ddm bao thanh
khodan va lanh manh hé théng. Viéc cho phép pha san ngan hang cé thé lam rdy Ién cic quan ngai vé rui ro
hé théng, tuy nhién, ching t6i cho rang, cac budc di nay sé dwoc NHNN can nhac k§ ludng. (3) Lo trinh ap
dung Basel Il tir ndm 2020 hwdng cdc ngan hang dén nhdm cac hoat ddng cé mirc d6 rii ro thap hon, nang
cao nang luc vé von cho ngan hang...

M6t sd ngan hang du kién niém yét trong thoi gian téi bao gdbm: Techcombank (VDL 8,879 ty dong), ,
Maritimebank (VDL 11,750 ty dong), TPbank (VDL 5,842 ty dong), Seabank (VDL 5,466 ty déng), OCB (VDL
4,000 ty dong), ABBbank (VDL 5,319 ty dong), Saigonbank (VDL 3,080 ty dong), , Nam A Bank (VDL 3,021 ty
déng), Viet A Bank (VDL 3,500 ty déng).

QUAN DIEM DAU TU

Chung tdi duy tri danh gia Kha quan d6i véi nhdm cd phiéu ngan hang. (1) Két qua kinh doanh 18i dugc ky
vong tiép tuc tang trwdng nho ting trudng kinh té€ va ddy manh cac hoat ddng ngoai 13i, manh dat nhiéu
tiém nang ma cic ngan hang Viét Nam chua khai pha hét. (2) X& ly no x3u va tai co cdu cdc TCTD yéu kém
duoc ddy manh. Hoat déng clia cac ngan hang lanh manh hon, tuan thd nhitng quy dinh khat khe hon cua
thé gidi. (3) Tang vén theo yéu ciu cua Basel Il |am tdng quy mé, trong s6 cia nhdm c6 phiéu ngan hang
trong ré chi sé thj trudng. (4) Nhiéu ngan hang du kién niém yét trong ndm 2018.

So vdi khu vire, mire dinh gid cia nhédm c6 phiéu ngdn hang & mirc twong ddi cao. Trung vi P/E va P/B cla
nhém c6 phiéu ngan hang tai Viét Nam [an lwot 13 20.62x va 1.54x trong khi d6, chi sé twong (ng & khu vurc
chau A, Thai Binh Duong |3 11.9x va 1x.
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VCB - THEO DOI - Gia muc tiéu 57,600 dong/cp, upside 6%

VCB |a ngan hang wa thich cta ching t6i nho hoat déng lanh manh, hiéu qua sinh |oi cao va dang tang
trwdng. Ngan hang dang tiép tuc theo dudi k& hoach phat hanh riéng 1&é 10% cho ¢ déng tai chinh 1a GIC va
ngan hang Mizuho, c¢d déng |&n cha VCB. Diéu nay gilp tdng quy mé v8n va nang luc tai chinh cho ngan
hang.

e KQKD va dw bdo. Loi nhuan trudc thué cda ngadn hang me dat 11,018 ty dong (+ 32.9% yoy, va vuot
14% k& hoach). Trong d6, thu nhap hoat déng trudc du phong uéc ting 11% yoy. Ching téi du bao
lgi nhuan sau thué nam 2018 dat 11,793 ty déng (+ 34% yoy) vdi céc gia dinh: (1) cho vay ting
trudng 18% yoy; (2) ty 1& LDR dat 80%,; (3) Chi phi du phong rii ro ng xau la 5,547 ty dong, ty 1é bao
no xau la 170%; (4) thoai vén MBB va EIB trong nam 2018 vdi gia twong duong hién tai va ghi nhan
lgi nhuan trwdce thué 3 2,691 ty dong.

e Hiéu qua sinh 1&i cao va dang ting nhd phat trién ngan hang ban |&. ROA va ROE dat Ian luot 13
0.98% va 15.80%, chi dirng sau VPB va TCB. NIM cao, dat 2.65% Iiiy k€ 302017 nhd quy md ngudn
von tién glri khdng ky han 1&n, chiém 27% téng tién glri khach hang.

e Chat lvong tai san tét, ty 1& no xau dat 1.15%, ngdn hang d3 hoan tat mua va trich 13p du phong
rdi ro ddi véi toan bd trai phi€u VAMC trong ndm 2016. Ty 1& du phong rdi ro ng xau/téng no xau
cao nhat trong s cac ngan hang niém yét, dat 165% trong quy 3/2017. Do vay, chi phi du phong rdi
ro ng xau duoc dy bdo gidm manh tir ndm 2018.

MBB — MUA - Gia muyc tiéu 34,100 déng/cp — upside 34%

Chung t6i duy tri khuy&n nghi MUA c6 phiéu MBB vdi gid muc tiéu 34,100 ddng/cp dua theo phwong phap
P/B diéu chinh. Chat lwgng tai sdn tét, ty & sinh |&i cao, va quan trong, ngdn hang hién dang dwoc dinh gia
th&p hon so vdi cac ngdn hang niém yét vai P/B diéu chinh la 1.90x va P/B la 1.53x, do vay, MBB thich hgp
dau tu trung va dai han.

e LNST ting manh. LNST 2017 dat 4,294 ty dong (+44% yoy). Kha ndng sinh |&i cao so va&i cac ngan
hang niém yét, NIM dat 4.15%, ROA dat 1.46% va ROE la 14.63%. KQKD tich cuc nh& tang trwdng
cao déi véi cd mang kinh doanh ttr 13i va phi |di. 972017 dat 3,192 ty dong, tang 43% yoy nh& thu
nhap |3i va thu nhap ngoai l3i tang lan lwot la 40% va 84% yoy. BSC ky vong, KQKD cua ngan hang
tiép tuc kha quan nh& ddy manh cadc mang hoat déng kinh doanh, phat trién Mcredit, cung vé&i chat
lwong tai sdn tét. Chdng téi dy bdo, lgi nhuin sau thué ndm 2018 dat 6,050 ty dong (+ 43% yoy),
EPS 1a 3,192 déng/cp, dya trén cac giad dinh (1) Cho vay tang trudng 18%, (2) ty |é LDR dat 80%; (3)
chi phi dy phong rii ro gidm manh, con 1,792 ty déng (-34% yoy), ty |1& bao no xau |a 100%.

e Ngan hang tich cwe xtr ly ng’ xau. . Téng ng xau tinh dén cudi quy 3/2017 cta ngan hang 1a 2,343 ty
doéng, tang 18% yoy. Ty 1& ng xu clia MBB |a 1.33%, tinh cd n¢ xu d3 ban cho VAMC, ty 1& nay la
1.91% (gidm so véi ty 1é 2.71% cudi ndm 2016). Téng quy dy phong rdi ro ng xau sir dung trong
972017 la 1,024 ty déng, trong khi cd ndm 2016 1a 700 ty déng. Thu hdi no xau ngoai bang dat 582
ty dong, cung ky 2016 1a 390 ty ddng. Gid tri trai phiéu VAMC sau khi trir du phong rdi ro gidm manh,
con 1,043 ty d6ng, so véi s6 du 2,156 ty ddng cudi ndm 2016. TAng tai san nghi ngd theo tinh toan
cla chung toi 13 18,822 ty dong, twong dwong 66% vén chl s& hitu, thdp hon nhiéu ngdn hang niém
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y&t. M3c du van nam trong ty 1& kiém soat cla ngan hang, viéc ty & dy phong rii ro ng xau/téng ng
xau cla ngan hang gidm tir mrc 103% ndm 2016 xudng con 87% trong quy nay, 13i phai thu ting tir
2,929 ty déng |én 3,378 ty dong (twong dwong 1.92% téng du no cho vay) cho thdy MBB can tiép
tuc chu y cong tac quan tri ng xau va tang quy du phong rdi ro. Tuy nhién, néu tinh thém quy du
phong rdi ro ng xau da sir dung, ty |& bao no xau |én téi 131%. Ngan hang dy kién hoan tat trich lap
dy phong trai phi€u VAMC vao gitta nam 2018.

e Ngoaira, Mcredit d3 chinh thirc di vao hoat déng tir thang 5/2017 dwoc ky vong déng gop dang ké
vao két qua kinh doanh clia ngan hang trong cac nam tdi cung véi xu hwdng phat trién cla linh vuc
tai chinh tiéu dung tai Viét Nam. MBB du kién ban 49% Mcredit cho d6i tdc nwdc ngoai, 13i tir thoai
von dy kién duoc ghi nhan vao vén chl s& hitu, qua d6 lam tdng gid tri s6 sach cla ngan hang
(khoang 490 ty déng). Bén canh dd, ngan hang dy kién thodi von MBland, giam ty |& s& hitu tir
65.29% xudng con 11%.

ACB — MUA - Gia muc tiéu 43,521 dong/cp, upside 18%

ACB 1a ngan hang ua thich cha ching i v&i két qua kinh doanh hoat déng 183i tdng trudng tich cuc, chat
lwong tai san tot, cung vdi ky vong ngan hang hoan tat x& Iy ng xau cla nhdm G6, lién quan dén bau Kién
trong nam 2017.

e Cho vay ting trwdng 12.9% trong 9T2017. Ngan hang dwoc SBV chap thuan ndi room tin dung Ién
20% cho ca ndm 2017. Loi nhudn thuan tir hoat dong kinh doanh truéc dy phong ting dén 93.45%
trong 9T2017. BSC dy bdo loi nhuan sau thué ndm 2017 va ndm 2018 dat [an lwot 13 2,310 ty dong
(+74% yoy) va 4,094 ty dong (+77% yoy), EPS 2018 1a 4,102 déng/cp. Cac gia dinh: (1) tang trudng
cho vay dat lan lugt 13 20% va 19%; (2) ty |1é LDR dat 80%; (3) ty I& bao ng x&u dat [an luot 1a 105%
va 120%, chi phi dy phong rli ro ng xau dat 1an lwot 13 2,173 ty ddng va 2,254 ty déng.

e Quan tri rdi ro chit chg, chat lwgng tai san tét. Ty 1& ng xau dén cudi quy 3/2017 13 1.04%, tong tai
san nghi ngd theo tinh todn cta BSC la 9,733 ty déng, twong duong 63.1% v6n chd sé hitu clia ngan
hang. Ty & dy phong rdi ro no xau/téng ng xau dat 151%, néu khdng tinh dy phong rui ro nhém
G6, ty 18 nay I3 110%.

e Du kién hoan thanh du phong nhém G6 trong ndm 2017, sém 1 nam. Téng gid tri cac khodn ng
con lai ca nhdm G6 tai ACB dén 30/6/2017 la 3,527 ty dong. Ngan hang da thu hoi khoang 388 ty
doéng. Téng gid tri cac khoan ng con lai cia nhdm G6 sau trich 1ap dy phong 1a 558 ty déng, day ciling
la gid tri I&n nhat ACB phai trich 1ap dy phong cho nhédm nay trong 6 thang cudi ndm 2017. Trong
khi d6, tong gia tri tai san dam bao cho cac khodn no cla nhém G6 1én téi 3,568 ty dong, trong dé
c6 1,237 ty dong la gid tri bén th& ba chao mua cd phiéu cla TCTD niém yét khdac (d3 dat coc 416 ty
dong), 25 ty dong |a tién gli tai ngan hang khac. Do vy, ching tdi cho rang, ACB cé thé duoc ghi
nhan cac khoan hoan nhap du phong khi x{r ly khéi tai sdn ddm bao trén.

VPB — MUA - Gia muc tiéu 57,000 déng/cp, upside 40%.

Chung t6i khuyén nghi mua c6 phiéu VPB v&i gid muc tiéu 1a 57,000 dong/cp theo phuwong phap P/B. Ngay
29/12/2017, c6 phiéu VPB duoc giao dich tai mirc 40,800 déng/cp, twong duwong P/B 2017 1a 1.98x va P/B
2018 |4 1.72x, tuwong ddi hap dan so v&i cac ngan hang dang niém yét tai Viét Nam.
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e Td&c do tang trwdng nhanh. Téng tai san tang trung binh 21%/ndm, dv ng cho vay tang 37%/nam,
LNST tang trung binh 58%/ndam tlr nam 2012-2017. 972017, du ng cho vay cla ngan hang tang
15.9% ytd, riéng FEcredit wdc tinh tang 28% ytd. LNST hop nhéat tdng 72% yoy trong 9T2017. BSC
du bdo, ndm 2018, LNST hgp nhat dat 8,603 ty dong, + 35% yoy, EPS 2018 13 5,478 ddng/cp.

e Hiéu qua sinh |&i cao nhat trong s6 cdc ngan hang niém yét. NIM hop nhat dat 8.76% trong 9T2017,
CIR thap, dat 35.96%. ROA, ROE cao, dat lan luot 13 2.48% va 28.61% trong 9T2017.

e Ngan hang tap trung vao phan khtic ban 1, va phat trién mé hinh kinh doanh tai chinh tiéu dung.
Cho vay ban 1é, chi€ém khoang 80-82% danh muc cho vay cGa ngan hang hgp nhat, trong do, FEcredit
doéng gép khodng 25% danh muc. VPB c6 k& hoach tiép tuc m& réng cdc mang ngan hang ban 1 vdi
viéc ddy manh phat trién md hinh FEcredit, phat trién va di dau trong phan khuc tin dung tiéu
thuong. Ngan hang dat muc tiéu tang trudng tin dung ban |é dat 25% trong cédc nam tdi. Day cling
la phan khuc c6 tdc dé tang trudng nhanh, NIM cao duwoc lgi tir xu hudng tiéu dung, tang trwdng
thu nhap, chi tiéu tai Viét Nam.

e FEcredit dong gép 56% thu nhap ldi thuan vao ngin hang hop nhat. FEcredit dirng dau tai thi
trudng tin dung tiéu dung Viét Nam véi 48% thi phan, dic biét cé |gi thé trong phan khuc cho vay
tién mat. Tin dung tdng trwdng 60%/nam, thu nhap |3i thuan tdng trung binh 88%/ndm tir 2014-
2017. So v&i mang ngan hang truyén théng, hoat dong cla FECredit mang lai mirc NIM cao vuot
troi, khoang 24.4%. Ching t6i cho rang, vdi loi thé tién phong trong phan khic tin dung tiéu dung,
FEcredit s& ti€p tuc tang trudng manh mé trong thdi gian téi. Ty I& ng xau cla FEcredit la 4.45%
trong 972017, thap hon mdrc chap nhan cia mé hinh tai chinh tiéu dung trén thé gidi (13-15%). V&i
gia tri khodn vay trung binh tir 20-40 triéu dong, ching tdi cho rang, rdi ro ng xau ctia FEcredit dang
duoc phan hda tot.

e VPB hién dang khéa room nha dau tw nwéc ngoai tai mirc 25% (ty & s& hiru hién tai la 22.34%).
VPB du kién chao bén riéng |& t8i da 5% téng s6 cd phan dang lwu hanh tai thoi diém chuyén déi
cho IFC nham thyc hién chuyén d6i trai phiéu

CTG — MUA - Gia muc tiéu 26,900 déng/cp- upside 11%.
CTG la mét trong nhitng ngdn hang c6 quy md I&n nhat hé thong (vé mang lwdi, quy mé cho vay, huy déng),
duwoc dinh gid hap dan, P/B diéu chinh la 2.3x va P/B 1a 1.45x.

e Tang trwd'ng. Du ng cho vay tang 15.28%, tién glri cia khach hang tang 10.68% ytd trong 9T2017.
LNST dat 5,855 ty déng, tdng 13% yoy. Ty |é cho vay/huy déng cao, dat 105% vao cudi quy 3/2017,
CAR dat 10.4%, ngan hang d3 kin room nha dau tv nwédc ngoai, va khé tang vén. Do do, tdc do ting
trwdng cho vay cta CTG cé thé cham lai trong thoi gian tdi. BSC du bdo, LNST 2017 va 2018 dat Ian
lwot 1a 7,293 ty déng (+6.66%) va 8,402 ty dong (+15.21% yoy), EPS 2018 |a 1,870 déng/cp.

e Hiéu qua sinh 1&i. NIM dat 2.62%, ROA va ROE dat [an lwot 12 0.74% va 12.26% trong 9T2017, thap
hon mot chit so vdi trung binh cdc ngdn hang niém yét (0.92% va 12.82%)

e Chat lwgng tai san. Ty |& no xau thap, dat 1.21%, néu tinh ca trai phi€u VAMC, ty |1é no x4u tang |én
2.05%. Ty |é bao no x4u dén cudi quy 3/2017 dat 101%. Tuy nhién, |3i dy thu cao, dat 15,425 ty
dong, chiém 2.02% téng du ng; CTG cé nhiéu khoan tin dung tap trung, gidi ngan cho cac tip doan,
doanh nghiép l&n. BSC cho rang, ndm 2018, ngan hang s& ddy manh x{ Iy no xau, ddc biét sau khi
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Nghi quyét 42 c6 hiéu lyc. Téng tai san co nghi ngd theo tinh todn cda ching toi 13 42,440 ty dong,
téng gia tri tai san dam bao 1én t&i 1,395,070 ty dong.
e Catalysts: (1) N&i room cho nha dau tu nudc ngoai. Ty & s& hitu cla nha dau tu nudc ngoai tai CTG

1 30%, bang murc t6i da cho phép cla NHNN. (2) D4y nhanh xt ly no xau, trich 1ap dy phong trai
phiéu VAMC.

BID — THEO DOI

BIDV la ngan hang c6 quy md tai san, cho vay l&n nhat Viét Nam, mang lwdi chi nhanh 1én, bao phu hau

khap céc tinh thanh. Ngay 29/12/2017, c6 phiéu BID duwoc giao dich tai mirc gid 25,500 dong/cp, tuong

duong P/B la 2.x.

e Tang trwdng. Du no cho vay tang trudng 14.41%, tién glti tang 13.37% trong 9T2017. Tuong tu
CTG, ty |é cho vay/huy déng cda BID cao, dat 100% vao cudi quy 3/2017, CAR thap dat trén 9%,
khi€n ching toi cho rang toc do tang trudng cho vay ctia BID ¢ thé cham lai. LNST 972017 dat 4,211
ty dong, -8.86%. U'dc tinh LNTT 2017 dat 8,800 ty dong (+14% yoy), EPS dat 1,643 déng/cp.

e Chat lwgng tai san. Ty 1é ng x3u dat 2.08%, tinh ca trai phiéu VAMC, tang |én 3.69%. Ty |é bao ng
xau 1a 84% tinh dén cudi quy 3/2017. BID cé nhiéu khoan tin dung tap trung, cho vay cac tap doan,
doanh nghiép I&n. Téng tai san nghi ngd theo tinh todn cla ching tdi 1a 67,394 ty déng. Do vay,
ching t6i cho rang, chi phi du phong rii ro tin dung cé thé ti€p tuc cao va ting trong thoi gian tdi.
N&m 2018, ngan hang sé& ddy manh x{ ly no xau, dac biét sau khi Nghi quyét 42 cé hiéu luc. Téng
gid tri tai san ddm bdo cla ngan hang |1a 954,707 ty déng vao cudi quy 2/2017.

e Kha nang sinh 1&i. Tinh dén hét quy 3/2017, NIM dat 2.93%, ROA dat 0.54% va ROE dat 12.48%,
giam so v&i nam 2016.

e Catalysts: BIDV dang tich cuc theo dudi k& hoach phat hanh tang vén cho ¢ déng chién lvogc, néu
thanh céng, diéu nay khéng chi cai thién ndng luc tai chinh, tang gid tri s6 sdch ma con m& rong kha
nang tang trudng cho ngan hang.

LPB — MUA - Gid muc tiéu 20,571 déng/cp, upside 59%
Ngay 29/12/2017, c6 phiéu LPB dwoc giao dich tai mirc giad 12,900 déng/cp, twong duong P/E |a 5.96x va
P/B 12 0.91x, twong d&i hap dan so v&i mirc dinh gid cac ngan hang Viét Nam.

e Ting trud'ng cao vao cdn room ting trud'ng. Tong du ng cho vay tang trudng 19%, tién glri tang
10%, ty & LDR thap, dat 77% trong 9T2017 (nhd hon murc tran cho phép 80% clia NHNN). LNST dat
1,126 ty dong trong 972017, tang 61% yoy nho tin dung tdng nhanh, NIM cai thién va 13i suat repo
thap. LNTT 2017 wdc tinh dat 1700 ty déng, + 26% yoy, EPS 2017 dat 1,895 ddng/cp.

e Hiéu qua sinh l&i. NIM tang manh t&r mirc 3.5% trong nam 2016 |én mirc 3.68% trong quy 3/2017,
cao hon nhiéu ngan hang niém yét (trung binh 3.31%) nh& ty 1€ tién gii khéng ky han cao, (dat
31%), ROA tang tuong tng tlr 0.85% Ién 1.04% va ROE tang tur 13.34% lén 17.24%, cao hon muc
trung binh cac ngan hang niém yét.

e Chatlwgng tai san. Ty |& no xau dat 1.19%, néu tinh ca trdi phiéu VAMC ting |1én t&i 2.4%. Ty 1é bao
no xau cao, dat 105%. Tuy nhién, ty |& 13i du thu cao, chiém tdi 3.22% t6ng du ng; LPB c6 khoan
phai thu khac cao, lién quan dén céc hoat ddng xay dwng, dat coc thué van phong dai han, mua dat,
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thué dat 1én t&i 1,981 ty dong (2.09% du no cho vay). Tdng tai sdn nghi ngd theo tinh toan cla
ching toi |1&n t&i 8,487 ty dong, twong dwong 93% von chl sé hitu.

Tang von. LPB phat hanh thém 104 triéu c¢6 phiéu, trong dé, 38.76 triéu cd phiéu la cd tic (ty 1& 6%) , 32.95
triéu c6 phiéu chao ban cho cé ddng hién hitu (ty 1& 5.1%, gid 10,000 déng/cp) va 32.29 triéu c6 phiéu la
phat hanh ESOP, gia 10,000 déng/cp (5%). Tong v6n diéu |é ting 1én t&i 7,500 ty dong. Trong dai han, ngan
hang I&n ké& hoach phat hanh 25% v&n cho ddi tac nwdc ngoai.

HDBank — Theo doi — Gia muc tiéu: 49,582 VND

Ngay 12/01/2017, c6 phiéu HDB dwoc giao dich tai mirc gid 45,450 ddng/cp, twong dwong P/E FW 15.86x va
P/Bla 2.58x.

Tiép tuc mé rdng quy md. Von diéu |é tai thoi diém 31/12/2017 13 9,810 ty déng. Trong nam 2017,
HDB d3 phat hanh 73 triéu CP tra cd tirc va c6 phiéu thudng, va phat hanh riéng & 98.1 triéu CP vdi
gia 32,000 dong/CP. Diéu nay khéng chi gitp cho hé s& CAR hop nhat ctia HDB 1én 14.4% ma con tang
gid tri s6 sach cla 1 c6 phiéu l1&én 16,000 d6ng. BSC wdc tinh vén chl s& hitu cha HDB tai thoi diém cudi
nam 2017 13 14,320 ty déng va du béo sé dat 17,452 ty déng vao cudi ndm 2018, tuong (ng vai gia tri
s6 sach [an luot 13 16,704 va 19,833 dong/CP.

Tang trwdng nhanh. HDB |3 ngdn hang cé téc dé tdng trudng tién glri va cho vay cao nhit trong sé cac
ngan hang niém yét, CAGR 2012-2016 dat [an lwot 13 31.8% va 40.4%. Lgi nhuan hoat déng ting trudng
trung binh 37%/ndm tir 2012-2016, chi dirng sau VPB. Trong 9M2017, LNST dat 1,538 ty déng, EPS
dat 1,583 déng/CP. Ndm 2017, ngan hang dat muc tiéu LNST dat 2,372 ty déng (+ 107% yoy) va 3,972
ty dong nam 2018 (tdng 65.3% yoy).

HDSaison, cdng ty con ca HDBank, 1a cdng ty tai chinh tiéu dung dlirng th 3 tai Viét Nam vdi thi phan
khoang 12.15%, tap trung vao mang cho vay mua xe may. Tang trwdng cho vay 73%/ndm trong giai
doan 2013-2016 va dat 12% trong 9T2017. Trong 9T2017, HDSaison déng gép khoang 2,082 ty déng
NIl (twong duong 45% két qua hop nhat cha HDB).

Chat lwgng tai san. Dv ng nhdm 2 13 1.719 ty dong. Tong ng xau la 1,587 ty déng (1.64%), trong do
538 ty dong la cha HDSaison (ty 1é no xau 6%). Gia tri rong cua trai phiéu VAMC la 1,180 ty déng, trai
phiéu doanh nghiép nhdm 5 |a 300 ty déng, |13i va phi phai thu 3,427 ty déng trong 972017, céc tai san
khac 13 6,230 ty dong. Khi d6, téng tai san nghi ngd 13 13 14,053 ty dong, tuong duong 124% vén ch
s@ hitu. Lwu y, HDB c6 5,609 ty déng trai phi€u cla cdc doanh nghiép Ién, twong duong 5.8% du no
cho vay.

STB - Theo doi
Ngay 29/12/2017, c6 phiéu STB duoc giao dich tai mirc gid 12,850 VND/CP, tvong dwong P/B 1.02x.

Quy mé I&n. STB |a NHTM cé phan cé thé manh trong phan khic bén 1& véi quy mé twong déi lon so
V@i cdc ngan hang bén |é tai Viét Nam. Quy mé vén |&n hon cac ngdn hang nhu MBB, ACB, SHB, EIB,
TCB, VPB, HDB, LPB. Téng v&n diéu |& 13 18,852 ty dong, téng du ng |a 223 nghin ty ddng va tdng tién
glri 1a 312 nghin ty déng trong 9T2017.
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Tang trwdng: Ndm 2017, téng duw no tang 12.5% YoY, tién glri tdng 11.5%. Loi nhuan hoat déng tang
33% lén 8,200 ty dong nhd ty 1&é NIM cao, hoat dong tin dung va doanh thu dich vu tang trwdng tét,

tao co s& cho hoat dong x{& ly ng xau va su hdi phuc ctia STB.

PAay manh xtr Iy ng’ xau trong nam 2017.

> D@ an tdi co cau STB da dwoc NHNN chap thuan vao thang 5/2017. Dé an chi rd tai thoi diém

cudi ndm 2016, STB ghi nhan 13 nghin ty déng no xau, 37 nghin ty ddng trai phi€u VAMC, 21 nghin
ty dong |3i du thu dwoc khoanh, 9.5 nghin ty déng tai sdn nhan can trir no va 6 nghin ty déng no
d3 dwoc co cau lai. Khi do, téng tai san nghi ngd 1a 86 nghin ty déng. SBV cho phép STB x¥ ly cac
khodn no xau nay trong vong 10 ndm. Ban Ianh dao du kién hoan thanh viéc x{r ly ng xau nay trong
vong 3-5 nam.

Xt ly ng’ xau. Tinh dén thoi diém cubi Q3/2017, ngan hang hau nhu khong gidi quyét duogc céc
khodn no x3u trén. Téng tai san nghi ngd khodng 87 nghin ty déng. STB chi thu héi dwoc 1.5 nghin
ty dong no xau trén bang can ddi ké toan (thap hon nhiéu so véi cung ki ndm 2016 13 27.9 ty déng).
Vao cudi ndm 2017, Cha tich HDQT Dwong Céng Minh cho biét STB d3 xtr ly 19,000 ty déng no xau,
hoan thanh du &n tai co ciu, trong do 2.8 nghin ty dong tir thanh ly tai sdn thé chap, 2.6 nghin ty
tlr bdn no xau cho VAMC theo gid thi trudng va 14.2 nghin ty déng tir thu hoi ng xau va céc khoan
phai thu.

2018F chinh 2018 2018 chinh 29/12/17 tié.u
VCB 3,851 15,078 14,070 1.38% 21.34% 3.6 3.86 54,300 57,604
MBB 3,192 16,619 13,340 1.94% 20.44% 1.53 1.9 25,400 34,100
ACB 3,245 15,013 11,738 1.08% 18.20% 2.46 3.14 36,900 43,521
VPB 5,478 17,588 10,883 2.98% 24.71% 2.33 3.77 41,000 57,000
CTG 1,870 16,727 10,506 0.74% 12.76% 1.45 2.3 24,200 26,900
BID 1,455 13,612 4,781 0.60% 14.57% 1.87 5.33 25,500 N/A
LPB 1,895 14,150 5,053 0.94% 15.57% 0.91 2.55 12,900 20,571
HDB 2,866 17,635 8,920 1.35% 17.80% 2.58 4.13 N/A 49,600
STB N/A 12,632 N/A N/A 1.02 12,850 N/A
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Nganh Dau khi 2018 [Kha quan]

e  Caustrdung dau tho d3 bat dau vt Cung, du bdo xu hwdng s& van tiép dién trong cac ndm téi.

e  Giad dau duogc dy bdo s& tdng nhe trong ndm 2018 — 2019.

e Nganh DAu khi Viét Nam dén nhan céc dy an |6n.

e Tiép tuc IPO cac doanh nghiép hang dau.
Ciu sir dung dau thd d3 bit dau vwrot Cung, du bao xu hudng sé van tiép dién trong cac ndm t&i. Theo
bao cdo thang 12/2017 clia OPEC, Cau dau thd dad bat dau vuot Cung tir Q2/2017, tinh trung binh trong
Q3/2017 lwgng ciu dau thé dat 97.7 triéu thung/ngay, trong khi ngudn cung chi khodng 96.6 triéu
thung/ngay, gidm tén kho 1.1 triéu thung/ngay. HSBC dy bdo ndm 2017, nhu ciu dau thd toan ciu vao
khodng 97.9 triéu thung/ngay, luvong cung |a 97.3 triéu thung/ngay, luong gidm hang tén kho s& dat 2.3
triéu thung/ngay vao nam 2021.
Toén kho dau thé cia nhém OECD cé thé coi nhu dai dién cho ton kho cla Thé gidi, hién cling dang theo xu
huwéng giam. Tinh dén Q3/2017, tén kho ciia nhdm OECD 13 4.56 ty thung (trong do khoi thwong mai la 2.99
ty va khéi chinh pha SPR 13 1.58 ty thung), v&i san lugng tiéu thu 47.7 triéu thung/ngay (chiém 48.82% téng
cau Thé gidi) s6 ngay dé tiéu thu hét s& |3 95.7 ngay, giam so véi mirc 97.6 ngay ctia ndm 2015.
MYV 13 nwdc dy trir dau I&n nhat Thé gidi, tinh dén 15/12/2017, tén kho thuong mai 1a 436 triéu thung, giam
10% so v&i dau nam 2016.
Vé&i Trung Quéc, nudce du trir dau 1dn thi 2 Thé gidi, tinh dén thang 10/2017, toén kho thwong mai 13 349
triéu thuing, gidm 17 triéu thung so vdi cung ky 2016 (trong d6 dau thé giam 21.5 triéu thung va thanh phdm
tdng 4.5 triéu thung).

Ton kho dau thwong mai cia nhém OECD Ton kho thuong mai ciia M (triéu thiing)

(triéu thung)
600
mb mb
5
3,200 - 3,200 00
3,100 L 3,100 400
3,000 L 3,000 300
2,900 Avg. 2012-16 [ 2,900
- 200
2,800 R ——wot 2,800
2700 {=="° L 2,700 100
2,600 Historical range b 2,600
2012-16
2500 1—— e 2500
E 8 § 58 5 5§ 3 2 9 B 3 8 R AR R A ANQAQNQQQQAARQQA
w @ @ S =5 I @ o @ = o~ o~ o~ o~ S~~~ o~ o~ o~ 8 .o Lo
S w2 <3S <» © Zo0o 8888888888888 88888
cC > o € > Q c > o c > Qo c > o c > Q
2015 2016 —0=—2017 238 RB2EB2 LB L4242 4

Ngudn: OPEC, EIA
Gia dau duoc duw bao sé ting nhe trong ndm 2018 — 2019. Bén canh viéc cung cau dang mat can bang va
lvgng ton kho dau gidm, gia dau ti€p tuc cai thién dwoc hd tro bdi (1) OPEC va 11 nwdc ngoai OPEC d3 ky
thoa thuan cat gidm san lwong khai thac 1.8 trieu thung/ngay ké tir thang 1/2017 — 31/3/2018. Trong cudc
hop thang 11/2017, cac bén d3 thdng nhat kéo dai thda thuan dén cudi ndm 2018; (2) Dién bién cing thang
dia chinh trj tai A rap Saudi chua duoc giai quyét dit diém, nuwdce chiém tdi 21.9% du trir ddu Thé gidi; (3)
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Trong thang 12/2017, Tai Libya sw c6 nd dudng 6ng dan dau lam gidm san lwgng tir 70,000 — 100,000 thung
dau/ngay va tai Bién Bac, hé thdng 6ng dan Forties c6 cdng suat 450,000 thung dau/ngay da tam ngirng
hoat dong dé slra chita do mot vét nitt (Forties 1a hé thong dwdng ng |én nhat trong 5 dudng 6ng dan dau
clia Bién Bac, |a co s& dé xac dinh gia Brent). Ca 2 duong dng du kién s& hoat déng 6n dinh trong thang
1/2018.

Chung t6i ciling lwu v, dién bién gia dau cé thé giao dong gidm do lo ngai sv gia ting cla san luvgng dau d4
phién khi gid dau dat mirc 60 USD, kich thich viéc quay tré lai hoat dong. Hién tai s6 giéng d3 khoan ma
chua hoan thién (Drilled but uncompleted wells — DUC) dat 7,354 trong thang 11/2017, vi mét s8 ly do nén
cac giéng nay chua dugc khai thac vi vay khi gid dau tang cao viéc dua céc giéng chua hoan thién vao hoat
doéng s& mat it thoi gian hon so vai viéc trién khai giéng méi va la tiém an cla rdi ro gia dau.

2016 01/17 02/17 03/17 04/17 05/17 06/17 07/17 08/17 09/17 10/17 11/17
DUC 5,289 5,352 5,534 5,534 5,770 5,877 6,851 6,817 7,091 7,204 7,260 7,354
Thay doi 63 182 236 107 974 (34) 274 113 56 94
Ngu‘én: EIA
S6 gian khoan hoat dong tai My San xuat dau ctia My va Dién bién gia dau
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Ngudn: Baker Hughes, EIA
Do d6 vé du béo gid dau, theo théng ké cha Bloomberg, gid dau ndm 2018 sé khodng 58 USD/thuing va 2019
trung binh 1a 60 USD/thung. Theo béo cdo cla HSBC, dy béo gid dau Brent dat trung binh 65 USD/thung

nam 2018 va tang |én mdc 70 USD/thung nam 2019, twong tw gid WTI dat mirc trung binh 63 USD/thung
nam 2018 va tang |én mirc 68 USD vao nam 2019.

Nganh DAu khi Viét Nam dén nhan cdc dw an I1&n. Viéc co ciu lai nhan sy cap cao cla PVN dang dan hoan
thién, ky vong gitp nganh Dau khi hoat ddng hiéu qua hon, cung vdi dé mét s6 cac dy &n |&n bj cham tién
dd c6 thé s khédi dong trong ndm 2018 - 2019. Cac dy an dugc thyc hién trong ndm 2018 13 (1) Nha may
Loc dau Long Son, téng mrc dau tu 5.4 ty USD do SCG lam chd dau tu, trong dé PVS, PXS cé tham gia goi
thau va (2) Dy an Ca Rong D4, nam 2018 cé sy tham gia cla PVS, PXS, sang ndm 2019 PVB thuc hién boc
dng va gian 5 cla PVD sé thuc hién céng viéc khoan. Bén canh d6, cac du an I&n ky vong cé thé s& duorc
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trién khai trong cac nam t&i 1a (1) Dy an L6 B O Mén, (2) Dy 4n Nam Con Son 2 — Giai doan 2, (3) C4 Voi
Xanh.

Ti€p tuc IPO cac doanh nghiép hang dau. Loc hda dau Binh Son BSR va PV Oil dy kién s& dugc IPO trong
thang 1/2018. V&i gid khai diém [an lwot 13 14,600 va 13,400, wdc tinh vén hda cha BSR va PV Oil chiém
1.74% va 0.53% vén hda cla VNIndex tai ngay 29/12/2017.

QUAN PIEM PAU TU

BSC duy tri nhan dinh Kha quan v&i Nganh Dau khi trong ndm 2018 nh& su phuc héi cla gid dau va sy hoan
thién trong viéc téi co cdu bd mdy I3nh dao cda PVN, ky vong hoat ddng hiéu qua hon va cac dy &n tri ho3n
s& s&m duoc day nhanh tién d6. Cac c6 phiéu ching toi lwu y trong ndm 2018 |a GAS, PVD, PVS, BSR, PXS,
PVB.

6.00
. * GAS
>0 C APVS
4.00 PGS
3.00 A CNG
2.00 RS . A PXS
e 4 e  PGC
1.00 N N ot
¢ Median Viét Nam
- 5.00 10.00 15.00 20.00 25.00 ¢ Median Khu vic

Ngudn: Bloomberg, BSC Research
GAS - Gia muc tiéu VND 126,800
K&t qua kinh doanh ndm 2017 cé s cai thién tich cwec nhd su phuc hoéi cla gid dau. Trong d6 Igi nhudn gdp
cai thién nhiéu nhat déng gop tir hoat ddng kinh doanh LPG va Van chuyén khi. Uédc tinh dén 31/12/2017,
s lwgng cdng viéc thyc hién cha GAS nhu sau: Khi 8m ti€p nhan 9.83 ty m3 (-6.41%yoy), Khi kho san xuét
va cung cap 9.61 ty m3 (-6.71%yoy), Condensate san xuat va cung cap 78.7 ngan tan (+12.43%yoy), LPG san
xudt va cung cap 1,349.4 ngan tan (+6.84%yoy).
Chung téi dy bdo doanh thu ndm 2017 dat 66,004 ty dong (+11.73%yoy), LNST 2017 dat 8,084 ty dong
(+15.5%yoy). Ndm 2018 v&i du bao gia dau tang nhe va 6n dinh, BSC dy bdo DT dat 69,304 ty dong va LNST
dat 8,799 ty dong (+6.21%yoy). Dién bién gia c6 phi€u clia GAS trong ndm 2018 s& khong chi dnh hudng tir
KQKD ndi tai ca doanh nghiép va con bdi cac thdng tin lién quan dén tai co cdu Tong cong ty va ké hoach
thodi vén clia PVN tai GAS xudng 65% (hién PVN dang ndm 95.8%).

PVD - Gia muc tiéu VND 29,800

T4t ca cac gian khoan (trir Gian khoan s6 5) déu dang cé viéc, tao dong tién cho doanh nghiép (Gian 1 Pang
hoat déng & Thai Lan cho KrisEnergy, Gian 2 hoat déng tai Viét Nam cho Vietsovpetro, Gian 3 va 6 hoat
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dong tai Malaysia cho Petronas va Lundin, gian 6 cudi thang 1/2018 sé& lam cho Rosneft, Gian 11 hoat déng
6n dinh tai Algeria). Gian 5 dang ch& viéc, cu6i 2019 s& phuc vu dy 4n Ca Rong Do.

V@ gia thué, gid thué cha cac gian 1,2,3,6 13 50 — 55k USD/ngay. Hién tat cd déu hoat dong dudi gia von. Dy
kién murc gid thué 65k USD/ngay s& hoa von (khodng nam 2019).

Nam 2018 PVD cho biét s& cé céng viéc nhiéu hon, tuy nhién gia giao déng 50 — 55k USD/ngay, dy kién sé&
khé hoa vén nhung s& c6 dong tién cho doanh nghiép. Ky vong gid dau trén 60 USD trong khodng thdi gian
dd dai sé kich thich nha thau quay lai. Bén canh d6, khoan céng no véi PVEP du ng ~1000 ty dong tam thoi
kho thu hoi. Nam 2016 d3 trich du phong 180 ty, 2017 trich khoang 170 ty, nhu vay cé thé hoan nhap lai
duogc 350 ty dong. Néu khdng, PVD sé& phai trich tiép trén 600 ty ddng cho ndm 2018.

PVS — Gid muc tiéu VND 29,160

Trién vong ndm 2018:
o Mang EPC: Dy kién téng doanh thu 6,000 ty déng. Trong d6 dy an Ca Rdéng D4 ghi nhan
khodng 200 triéu USD, con lai s& dén tir nhiét dién Long Phu va cdc du dan nhd khac. Doanh thu ké
hoach chwa bao gdbm doanh thu tir Sao Vang Dai Nguyét, do chuwa chac chan vé kha nang thuc hién.
° Dich vu tau k§ thuat dau khi: dy bdo sé van khé khan, va tuwong tu mirc thuc hién 2017
o FSO/FPSO: doanh thu gidm do phai ky lai hop déng vdi don gid giam. Véi FPSO Lam Son,
khach hang cham dirt hop déng trwdc han, PVS dwoc nhan tién dén bu hop dong khodng 5,000 ty
dong, PVS s& sir dung dé tra ng. LN bat thudong dwoc ghi nhan cé thé 13 3 — 4 triéu USD (c6 thé ghi
nhan trong nam 2018).

. Dich vu khao sat sé& van tiép tuc 16.
o Dich vy Cang: twong dai tét, cé thé tang trwdng nhe so véi 2017
o Mang O&M dy bao khéng cé bién déng

Vé viéc phat hanh thém: Phat hanh thém 142,944,134 c6 phiéu thyc hién Q1/2018, trong d6 phat hanh
dong thoi 7% c6 tire bang ¢6 phiéu 13 31,269,029 cp va phat hanh thém 111,675,105 gia 10k dong dé dau
tw 1,116.75 ty déng cho FPSO Ca rong do6. Cong ty da lam thd tuc va glri bd ban nganh phé duyét, dy kién
trién khai trong Q1/2018

Viéc chuyén san s& tam hoan chd viéc phat hanh hoan thién, én dinh s6 lwgng cé phiéu, co ciu cé dong.

BSR — Gia muc tiéu VND 14,822 dén 16,260 déng/cp

Chung téi khuy&n nghi mua c6 phiéu BSR vdi gid muc tiéu trong khodng 14,822 dén 16,260 dong/cp theo
phuong phap FCFF va so sanh P/E va EV/EBITDA. Véi gid IPO kh&i diém 1a 14,600 déng/cp, twong duong
EV/EBITDA 2018 va P/E FW 2018 [an luot |a 5.42x va 5.43x, twong ddi hap dan so véi cac doanh nghiép cling
nganh.
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e Viét Nam ti€p tuc la nudc nhap khiu rong dau thanh pham trong 5 ndm tdi. Theo bdo cdo cla

Mackenzie ndm 2015, tir ndm 2019-2021, Viét Nam van phai nhap khau rong 30-33% nhu cau xdng
dau thanh pham va 33-42% trong 2022-2025.

Loi thé cla BSR: (1) Gid ban san pham khdng phai chiu mrc thu diéu tiét tir 1/1/2017 mang lai
khoang 3.312 ty loi nhuén truéc thué trong ndm 2017. (2) Lgi thé vé chi phi van chuyén, chi phi bao
hiém so v&i hang nhap khiu. Theo bdo cdo théng ké cla Nexant, tir ndm 2005-quy 1/2017, chi phi
van chuyén tir Quang Ng3i dén thanh phd H6 Chi Minh ré hon tir 33-51 USD/tan d&i vdi LPG, tir 1-
2 USD/barrel d6i v&i tirng sdn pham xang, Jet Al va DO. (3) M&i quan hé vdi cadc nha phan phdi
chinh trong thj trudng ndi dia nhu PLX, PVoil chiém 70% thi phan xang dau ca nudec. (4) Uu d3i thué
TNDN kéo dai dén ndm 2040. Thué€ TNDN phai chiu la 10% trong 30 ndm, mién thué 4 ndm dau va
giam 50% trong 9 nam tiép theo ké tir ndm dau tién cé thu nhap chiu thué.

Cong ty tiép tuc cat giam chi phi, ndng cao hiéu qua hoat dong. Ty 1& s dung dau thd dé san xuat
ra 1 tan san pham cla BSR lién tuc gidm, tir mac 1.092 tan dau thd vao thang 12/2014 xudng con
1.087 tan vao cudi ndm 2015 va con 1.081 tan vao thang 8/2017. V&i gid dinh gid dau Brent 13 60
USD/thung, nha mdy van hanh tai mrc 110% cdng suat (twong dwong ché bién 7.15 triéu tdn dau
thd), chi phi dau thé tiét kiém dwoc trong 1 ndm wdc tinh khodng 400 ty déng. Cac chi phi vat tv
khac va chi phi stra chita I16n cling dwoc BSR tiét kiém triét dé.

Nang cdp m& réng nha mdy (NCMR): BSR ¢6 k& hoach dau tu khodng 1.8 ty USD cho dy 4n NCMR,
tadng 30% cdng suat 18n 8.5 triéu tan dau thé/ndm, dy ki€n hoat déng vao cudi ndm 2021. Nha may
sau nang cap m& rdng gilip BSR da dang hda dugc ngudn dau thdé dau vao, sdn pham xang dau dap
(rng duoc yéu cau vé khi thai Euro V va tang san lwgng dau ra.

RUGi ro dau tw. (1) Crack spread gidm do du cung dau thanh pham. (2) Rui ro van hanh nha mdy mdi sau
nang cdp m& rong. (3) Bién dong ty gid; (4) Rui ro 13i suat; (5) Rdi ro thu hdi khoan tién glri tai Oceanbank;
(6) RUi ro BSR-BF ti€p tuc 16.

PXS — Theo doi

Trién vong kha quan trong ndm 2018. BSC uwdc tinh LNST 2018 dat khodng 71.89 ty dong (gid dinh chi hoan
nhap du phong bao hanh khodng 21.26 ty déng), EPS 2018 = 1,174 d6ng (quy KTPL 2%)

Trong 6T dau ndm 2018 PXS con lai du an nhiét dién Thai Binh 2 va nhiét dién Séng Hau 1. P&n Quy 4 s& ¢
thém cdng viéc tir nhiét dién Long Son. Cu thé:

D &n Thai Binh 2 con 200 ty ghi nhan hét trong 2018

Dy an Séng Hau 1, tdng gid tri 1a 340 ty, d3 ghi nhan 40 ty, con lai 300 ty ghi nhdn toan bd trong
2018

Dy &n Sao Vang Dai Nguyét (Ilam cung t8ng thau PVS), tong gid tri gdi thau phan viéc cta PXS la
20 triéu USD, du kién hoan thanh trong 1 nam

Ldm mot phan cha du dn Ca Réng Db
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e Tir Q4/2018 tr& di sé twong ddi Kha quan do c6 viéc tir du an nha may loc hda dau Long Son:
DAy 1a dy an loc hda dau cé vén dau tw khoang 5.4 ty USD, chl dau tu |a SCG (Thai Lan). Géi dau
tién PXS tham gia 1a gdi A2, day 13 géi phirc hop, téng gid tri 1a 500 triéu USD, lién danh v&i nha
thau Posco. Phan viéc thudc vé PXS c6 gid tri 110 triéu USD (twong dwong khoang 2,500 ty déng),
phan con lai 390 triéu USD do Posco lam. Sau khi ky hop déng sé dwoc irng trudc ngay 200 ty
ddng, chia 2 1an méi lan 100 ty dong. Dy kién sau 9 thang s& cé doanh thu vi thi cong phan két
cdu thép nén phai chd phan viéc cia nhdm ha tang. Doanh thu tir Long Son trong nam 2018 wéc
khoang 80 — 90 ty déng. Bién LNTT s& giao dong khodng 10%.
Trong ndm 2018 PXS du kién chua c6 k& hoach dau tuv I&n, chi dau tuw nhd d3 chién phuc vu dy &n. Trién
vong tlr ndm 2019 s& tiép tuc lac quan do cé du an Long Son (t8ng thoi gian thi cong |a 45 thang), PXS van
ti€p tuc glri chao gia cho 4 — 5 gdi thau nita thudc dy an Long Son, ngoai ra con cé thé cé cac du dn L6 B O
Mon, NT3, NT4.
Doanh nghiép cho biét Dy phong phai trd téng dang 1a 57.34 ty dong. Dy ki€én dén 31/5/2018 s& d0 thoi
han bdo hanh 24 thang, nén s& hoan nhap toan bd vao 30/6/2018. (Doanh nghiép trich 3% doanh thu, thoi
han bao hanh théng thudng 1a 24 thang). D& than trong, BSC tam tinh s& hoan nhap s& 13 21.26 ty dong.
C6 dong ldn Mepcom cé mdi quan hé than thiét vdi PXS, dong gop chua dang ké nhung rat cé ich trong viéc
giup review gia, diéu kién hop dong vdi ddi tac trudc khi ky, hd tro marketing cho doanh nghiép.

PVB - Theo doi
Nam 2017 hoat ddng cam chirng vi khdng cé viéc. Ndm 2018, PVB sé& c6 thém cac dy 4n boc éng 1a Dy &n
cad Tam dang doi phé duyét chinh thirc. Dy an gdém 2 goi:

e Goi boc diu da cé két qua dau thiu, ky trong thang 12/2017, gia trj trén 80 ty dong, thi cong

trong vong 2 thang va Q1/2018 cé thé ghi nhan duorc.

e Goi boc khi dang trao déi lai, du kién gia tri trén 90 ty dong.
Dé hoa vdn, wdc tinh doanh thu 1 ndm can 170 ty déng (boc 8ng), do d6 BSC ky vong hoat ddng kinh doanh
c6t 18i clia PVB sé& c6 chuyén bién tich cuc trong ndm 2018.
V& ndng luc boc 6ng: 1 ca boc dugce 80 6ng x 12m/6ng = 960m (thudng hoat dong 1 ca, tdi da co thé hoat
dong 3 ca). Cong viéc boc sé tap trung vao Q4 va Q1 1a mua gié chudng, va sé ban giao &ng dé rai |a thang
5—6—7 (mua bién lang).
PVB ky vong vao du 4n L6 B O Mén va Nam Con Son 2 — gd 2 do khdi lwgng cong viéc lon.
Ngoai ra dé duy tri hoat déng, PVB d3 ky hop dong nguyén tic véi Nippon Steel (don vi cdp 6ng cho chi
dau tw cac cang), trong d6 viéc cla PVB 13 son chdng 8n mon &ng coc cla ciu cang (8ng phi tiéu chuan). Gia
tri thwong khong I&n nhung tao dong tién va cong viéc cho cdng nhan.

PV Power — Gia muc tiéu VND 21,198
Piém ndi bat
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e Nhu ciu dién s& ti€p tuc ting, dic biét 13 & khu vuwc phia Nam, trong khi thiéu cung. O khu vuc
phia Nam, tiéu thu dién nam 2015 chi dat 4.5 triéu kWh va wdc tinh dat 14.5 triéu kWh vao nam
2020. Trong khi d6, trong giai doan 2016-2020, t6ng cdng suat |3p dat chi cé thé ting khoang 54
GW, CAGR = 7% thap hon su tang trwdng cla tiéu dung.

e PVP la mét trong nhirng cdng ty phat dién c6 mirc ddu tw trén 1 MW thap nhat. PVPower dau tu
mdi MW vao khodng 16.9 ty, trong khi Genco 1 1a 21.2 ty/MW, Genco 2 13 19 ty/MW, Genco 3 I3
17.6 ty/MW va TKV 13 19.1 ty/MW. Diéu nay tao ra lgi thé cho PVP vé ndng suat va tang khéi lwong
dugc ban trén thj trwdrng ban budn canh tranh duy kién s& duoc trién khai chinh thirc vao ndm 2019.

e Nha may dién PVP chi yéu duoc xay dwng & mién Nam, tang hiéu qua sir dung. Hau hét cdc nha
may tua-bin khi 1d NT1, NT2, Ca Mau 1,2 ndm & phia Nam, noi ngudn cung dién thi€u hut nhiéu
nhat. Ndm 2018, tang trwdng trong san xuat dién dén tir: (1) NT2 d3 hoan thanh viéc dai tu va ting
cong suat tir 750 MW |én 774 MW, tao ra 5.5 triéu kWh vao ndm 2018, (2) Viing Ang 1 van hanh 6n
dinh va tao ra 5.1 triéu kWh (+9% yoy). Cac nha may khac nhu Ca Mau 1,2, Hua Na, Dakrinh duwoc
du bdo 6n dinh.

RUi ro dau tw

e Giatdng gid khi dau vao, lam giam lgi nhuan gdp ctia PVPower

e Bién dong ty gia: Tinh dén ngay 30/6/2017 PVPower c6é khoan ng 890 triéu USD va 72 triéu EUR.
Chung t6i wéc tinh ty gid USDVND tang 1% thi PVP s& bj |6 ty gia 173 ty dong va 1% EURVND thi s&
16 16 ty dong.

e L6ivan hanh t6 may

PV Oil — Gia muc tiéu VND 19,000
Piém nai bat:

e L3 cOng ty duy nhat duwoc phép nhap khau va xuat khiu dau thé (dwoc Gy thac xuit dau thé cda
PVN va nhap khdu dau thd cho Nha mdy loc dau Dung Quéat). Mang kinh doanh nay da twong déi
8n dinh trong nhitng ndm qua, thu vé khodng 150 ty dong Ioi nhuan méi ndm cho PV Oil.

e Coéngty kinh doanh xang dau I&n thi hai tai Viét Nam sau PLX. Nang luc phan phdi vao khoang 3.11
triéu m3/tan vao ndm 2017, chiém khoadng 20-22% nhu cau cua thj trwdng. Cac san pham chinh
duoc phan phéi bdi PV Oil I3 xing, DO, FO, LPG

e San xuat, pha ché& A92, A95 va E5, ¢d lgi thé |a ngudn nguyén liéu condensate trong nuéce tir PV GAS.
Lugng xang tu san xuat A92 hién chiém 15-20% téng khdi lvgng ban ra cta PV Oil

e Dai ly phan phdi (phan khuc bién lgi nhudn thip nhat) chiém 60% doanh thu, khich hang céng
nghiép va khach hang ban 1& chi€m 20% mdi loai. Trong khi v&i PLX, doanh s8 ban & (mang cé bién
lgi nhudn cao nhat trong kinh doanh xang dau) chiém 53-58%. Vi vay, PV Oil ¢4 nhiéu room cho sy
tang trudng

e Tang trwdng chudi ban 1& bang M&A: Véi khodng 540 tram xang s& hitu, trong khi Petrolimex cé
2,400 tram xang ty s& hitu, PV Oil d3 cé sy phat trién nhanh chdng thong qua M&A (2008-2016,
céc tram s& hitu d3 tang tir 82 1&n 540 tram hién tai, chd yéu thdng qua M&A)
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Rui ro dau tw

RUi ro ty gid hdi doai;

RUi ro khéng thu héi dwoc tién giri tai Oceanbank;

BSC

RUi ro vé cam két ti€p tuc mua san pham tir loc hda dau Nghi Son va Binh Son it nhat 10 ndm sau

khi c6 phan hda, giam bién lgi nhuin doanh nghiép

RUi ro hoat ddng hiéu qua cha viéc mé rong

Gia dong 3
M3 2'318 ;'::; onP; PE 2018 PB 2018 ;:1'; cira G':i g:“"c
29/12/2017
GAS 69,304 8,799 4,338  22.45 440  20.22% 97,400 126,807
PVD 4,377 -139 N/A N/A 0.69 N/A 23,350 29,800
PVS 16,163 900 1,773 1331 087  7.39% 23,600 29,160
BSR 102,217 8,341 2,690 5.43 121 24% N/A 16,260
PVPower 34,940 2,625 775 1858 168  10.46% N/A 21,198
PV Oil 67,073 638 549 24.4 141  5.83% N/A 19,000

Nguén: BSC Research
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Nganh Bat déng san 2018 [Kh3 quan]

e BDS khu cdng nghiép dugc ky vong s& hudng loi Idn tir ngudn vén FDI dat ky luc, Nhat Ban vuot
Han Quéc trd thanh nwdc cé déng gbp ty trong Idn nhat khodng 25.4% trong co cau von FDI.
e (C3ic doanh nghiép bat dong san phan khuc trung cdp — binh dan dwoc ky vong sé tang trwdng tot
hon so véi nhdm phan khic cao cap do xu huwdng chuyén dich dan vé phan khuc trung cap
e Dy bdo KQKD ctia nganh bat dong san sé tiép tuc cai thién chd yéu nhé vao (1) xu huéng tang cla
gia dat co s, (2) S6 lugng cac can hd ban giao nam 2018 duy kién tdng khoang 27.9% so v&i nam
2017 tuy nhién s& rat phan hda dua vao phan khic BDS cac doanh nghiép dang dinh hudng.
BDS khu céng nghiép dwoc ky vong s& hwéng i 1&n tir ngudn von FDI dat ky luc, Nhat Ban vwot Han
Qudc tré thanh nuwdc cé déng gop ty trong I&n nhat khodng 25.4% trong co’ cau von FDI. Theo Cuc dau tu
nuwdc ngoai, tdng von FDI dang ky d&n ngay 20/12/2017 dat 35.9 ty USD tang 44,4% so v&i ndm ngodi, twong
tw vén FDI gidi ngan cling ghi nhan murc ky luc dat 17.5 ty USD (+10% yoy). Nhd d6 ching tdi nhu cau vé
thué dat tai cac khu cdng nghiép s& ti€p tuc trong ndm 2018 khi chinh phi dang ¢ nhiéu chinh sach wu dai
nham cai thién moi trudng dau tw. Qua do ty 18 [ap day s& tiép tuc dugc cai thién |én mirc cao hon, ching
t6i cho rang tap trung chinh vao cac khu virc nhw Dong Nai & phia Nam va Bac Ninh, Hung Yén va Vinh Phuc
& phia bac do (1) Ty & 1ap day con thap hon so vé&i binh quan khu vire va (2) Gia dat cho thué dang duy tri
murc tuvong duong so véi binh quan, (3) Vi tri dia Iy va ha tang giao théng kha thuan lgi. Cac doanh nghiép
trén san cé quy dat Idn va con dién tich dé€ mé rong cho thué 1a VGC, IDC, LHG va KBC.
Cac doanh nghiép bat déng san phan khac trung cap — binh dan dwo'c ky vong sé tang trwdng tét hon so
v&i nhém phan khic cao cip do xu hwéng chuyén dich dan vé phan khic trung cap. Theo s6 liéu tir JLL,
phan khuc trung cap va binh dan dang chiém dén khoang 82% co cdu s6 lugng cac sdn pham ban tinh dén
Q3/2017 tai HCM. Ngoai ra, viéc phat trién dc dy &n nhédm trung cap — binh dan ciing dang chirng kién mirc
tang trudng kha tot, trong khi d6 phan khuc cao cap ¢ xu huwédng gidm do nhu cdu gidm manh tir ndm 2016.
Chung toi ky vong cdc doanh nghiép bat dong san tap trung vao phan khuc trung cap — binh dan nhu DXG,
NLG s& dwgc huwédng loi I6n tir xu hudng chuyén dich nay khi (1) gid cd phu hgp véi mirc thu nhap va (2) chat
lvgng san pham dang dan dugc cai thién rd nét. Thuc té, viéc huwdng loi tir xu hwdng nay da bat dau phan
anh tir Q2.2017 khi thi trwong bat dong san bat dau séi dong hon thdng qua viéc KQKD cac doanh nghiép

phan khic BBS trune cip — binh dan cdi thién dane ké so vdi cuneg kv nam 2016.
SL cac cin hd mé ban tai TP HCM theo phan khic (Ngudn: JLL, $8 lwgng cac san pham mé ban theo phan khic 3Q2017
BSC Research) tai TP HCM (Nguén: JLL, BSC Research)

2%

41%

J 41%

2013 2014 2015 2016 2017F

Luxury Premium Mid-end Affordable = Luxury = Premium Mid-End Affordable
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Chuing tdi dy bao KQKD ctia nganh bat déng san sé tiép tuc cai thién chd yéu nhé vao (1) xu hwéng ting
cla gia dat co s&, (2) S6 lwong cac cdn hd ban giao nam 2018 du kién ting khodng 27.9% so véi nam 2017
tuy nhién s& rat phan héa dwa vao phan khiuc BDS cac doanh nghiép dang dinh hwéng. Vi viéc hach todn
doanh thu cla cac doanh nghiép bat dong san phu thudc chinh vao thoi diém ban giao, do d6 ching tdi cho
rang s6 luong ngudn cung can ho sap hoan thanh [a chi bdo kha sat dé wéc tinh kha nang tang trudng cla
cac doanh nghiép trong giai doan sdp t&i. Theo wéc tinh cla JLL, ting trudng s& lvong ngudn cung sap hoan
thanh trong ndm 2018F wdc tinh s& tang 27.7% so va&i lwgng ngudn cung hoan thanh dy kién nam 2017.
Nho vao gia ban trong giai doan 2016-2017 cai thién kha tét, ching téi nhan thdy déi véi cac doanh nghiép
c6 quy dat sach gid ré va sap cé san pham ban giao giai doan 2017-2018 s& duoc hudng loi lén vi thé bién
lgi nhudn gdp cac cong ty nay s& duoc cai thién dang ké (DXG, NLG, KDH). Chung t6i wéc tinh mirc ting
trwdng chung nganh bat ddng san sé tiép tuc duy tri trén mdrc 20%, do vy KQKD cdc nganh bat déng sdn
nam 2018 sé kha tich cwc.

QUAN DPIEM PAU TU

Twong quan giira bién lg'i nhuan gdp va gia ban (Ngudn: JLL,

Ngudn cung sip hoan thanh (cin, ngudn: JLL, BSC Research) BSC Research) o5 10.0%
T 9.0%
: 8.0%
7.0%
6.0%
\ } 5.0%
- 4.0%
- 3.0%
> - 2.0%
1.0%
0.0%
I I 1Q'16 2Q'16 3Q'16 4Q'16 1Q'17 2Q'17 3Q'17
B % gid ban tang(YoY) — esssss= KDH PDR
2014 2015 2016 2017F 2018F 2019F KBC DXG e N LG
s DI G e HDG e SCR
mCin ho (HN) M C3n hé (HCM) s TDH e | TC

Chuing t8i danh gid KHA QUAN vé nganh bt déng san. N3m 2017-2018, két qua kinh doanh clia cac doanh
nghiép BDS cd kha nang cai thién do chu ky ghi nhan doanh thu, vdi tién d6 ban hang mai duy tri mrc kha
quan. Chang t6i va khuyén nghi cdc ma: DXG, NLG, HUT, KBC

DXG (Gia ngay 29/12/2017): 21,550 VND — Mua — Gia muc tiéu 28,000 VND — Upside +30% — P/E FW 5.9x,
P/B FW 1.1x.

DXG la mét cong ty moi gidi co uy tin vdi thi phan cd nudce 1én dén 20%. Cong ty hién dang nhanh chéng tré
thanh mot chd dau tw, tap trung vao phan khuc trung cdp nham tan dung kinh nghiém ctia mang moi gidi
va vi tri thu hit cha céc du 4n. Ching t6i wdc tinh KQKD 2017 ting trwdng manh du kién vuot ké hoach dat
khoang 779 ty dong (+67.6% yoy) nh& vao (1) Hoat ddng thir cap dién ra s6i déng trong 9T17, (2) BLNG cla
hoat déng thir cap va so cap déu cai thién manh, (3) Ban giao 2 dy an Lux city va Opal Riverside (45%).
Chung téi du bdo KQKD 2018 s& ting trudng manh nhd vao (1) Dy kién ghi nhan va ban giao 5 du an bao
gbm Opal Riverside, Lux Garden, Opal Garden, Lux Riverview, Opal Skyview, (2) Mang kinh doanh mdi giéi
th( cap van tiép tuc ky vong duy tri tang trwdng 25% nhd vao viéc phan khic B/C van tiép tuc duy tri mirc
hap thu t&t. Ngoai ra, ching téi lwu y, trong ndi dung dai hdi cd dong thudng nién nam 2018, DXG khéng co

www.bsc.com.vn // 32



http://www.bsc.com.vn/

BSC RESEARCH BSC

Vietnam Sector Outlook 2018
Phan 2 — 2018 Outlook

k& hoach phat hanh thém cd phiéu dé tang vén, ching tdi danh gia day |a diém kha tich cuc cho lgiich cla
cac c¢d doéng khi tranh viéc pha lodng cd phiéu. Ching téi dw bao doanh thu 2018 cla DXG wdc dat 5,276 ty
dong (+84% yoy), LNST sau c8 dong céng ty me udc dat 1,085 ty déng (+36.0% yoy), EPS FW2018 = 3,701
dong/cp.

NLG (Gia ngay 29/12/2017): 30,100 VND — Mua - Gia muc tiéu: 37,700 — Upside +25.4% — P/E FW 9.2x,
P/B FW 1.3x

NLG la mdt trong nhitng doanh nghiép bat déng san s& hitu quy dat sach I&n dang chd phat trién khoang
485 ha. Phan khuc san pham khda da dang cling 1a mét trong nhitng thé manh cta NLG khi doanh nghiép cé
thé linh hoat phat trién cac dy an tly vao nhu cau thj trudng bao gdm: (1) Ehome — phan khuc binh dan, (2)
Flora — phan khuc trung cdp va (3) Valora — villas — phan khic cao cip. Trong ndm 2018 du kién NLG s& ghi
nhan mot khoan lgi nhuan tir viéc dinh gid lai dy an dé gdép vao lién doanh qua dé giam ty & s& hitu tir
100% xudng con mirc 50% tuong tw nhu du dn Nguyén Son. Theo uwdc tinh cla chung téi, tong gia tri danh
gid lai dy an wdc tinh khoang 900 ty dong, du kién cé thé ghi nhan tir 200 - 300 ty dong loi nhuan gdp trong
nam 2018. Ngoai ra, trong ndm 2018 du kién doanh thu mang bat déng san cta NLG s& dén tir cac dy 4n
(1) Camelia Gardern, (2) Fuji Residence, (3) Kikyo Residencen , (4) Daila Garden, (5) Mizuki Park & Nguyén
Son, (6) Hoang Nam ,(7) Thdo Nguyén. Nho vao luong hang cdn hd d3 ban tang manh trong ndm 2017 va
kha ndng hach todn lgi nhuén tir viéc danh gia lai dy dn Hoang Nam, chiing t6i du bdo doanh thu 2018 cla
NLG wdc dat 4,384 ty dong (+27% yoy) va loi nhuan sau thué wdc dat 615 ty dong (+20.5% yoy), EPS 2018F
= 3,253 (v&i gia dinh 13 NLG da phat hanh thanh céng 31 triéu c6 phi€u phat hanh cho c8 déng hién hitu).
KBC - Gia muc tiéu 17,100 dong/cp — upside 27% - P/E FW 7.2x, P/B FW 0.6x

KBC I3 doanh nghiép hang dau trong linh vuc bat dong san khu cdng nghiép do ¢d lgi thé 1dn véi quy dat
chiém khoang 8% t6ng dién tich dat KCN toan qudéc cung véi chi phi gidi phdng mat bang ré. KBC 1a mdt
trong nhitng cong ty dau tu bat dong sdn KCN hang dau trén san. Téng dién tich |én dén 5,174 ha dat khu
céng nghiép (KCN) chiém 6% dién tich KCN ca nudc va 1,063 ha dat khu doé thi (KDT).

N&m 2017, BSC wéc tinh LNST cho ¢8 ddng cong ty me cla KBC ndm nay sé tang trwdng manh dat khoang
872 ty dong (+56% yoy), EPS forward 2017 = 1,857 déng/cp, tuwong &ng P/E forward = 7.2x do ghi nhan
ngudn thu thu nhap tai chinh 355 ty tir viéc chuyén nhugng vén cdng ty TNHH MTV Phét trién Khach San
Hoa Sen. Néu chi xét hoat dong cot 16i, cong ty thuc té chi dat mirc loi nhudn khodng 606 ty déng(+9% yoy),
twong (ng véi mirc EPS forward 2017 =1,292 déng/cé phiéu, tuwong ng P/E forward= 10.4x.

N&m 2018, ching tdi wdc tinh LNST cho c6 déng cdng ty me cla KBC s& dat 789 ty dong (+30% yoy), EPS
forward 2018 = 1,681 doéng/cp, tuwong irng P/E forward =8.0x Trong dai han, ching tdi ddnh gia trién vong
tich cue d6i véi KBC nhd xu huwdng ting manh ngudn vén FDI vao Viét Nam, trong d6: (1) doanh thu chinh
ti€p tuc dén tir khu cong nghiép Quang Chau (Bac Giang) va khu d6 thi Phic Ninh (Bic Ninh) - Ngoai giao
dam va (2) Khu céng nghiép Trang Dué 2 (Hai Phong), khu cdng nghiép Nam Son Hap Linh (Bic Ninh), KCN
Qué V6 va KDT Trang Cat sé bat dau déng gép vao doanh thu ké tir ndm 2018.

HUT- Gia muc tiéu 14,100 déng/cp — upside 31% — P/E FW 7.6x, P/B FW 0.7x

HUT Ia mdt trong nhitng doanh nghiép dan d4u trong linh virc xay 13p ha tang giao thong tai khu viyc mién
Bac. Hién tai, HUT dang hoat déng trong cac linh virc gdm B4t ddng san (BDS), Thu phi giao thong, Xay dwng
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(XD) va Ban hang cung cép dich vu. Trong dé, BBS va Thu phi giao théng |1a 2 hoat ddng chinh déng gép
doanh thu va dong tién cho HUT.
N3m 2017, LNST cho c¢6 déng ty me uwdc dat 386 ty dong (-4.3% yoy), EPS forward 2017 = 1,537 déng/cé
phiéu, twong &ng P/E forward=7.6x. Ndm 2017 |a ndm céng ty tap chung vao viéc dau tu phat trién hé théng

thu phi tu déng ETC & céc tram BOT va hoan thanh cac dy én bat ddng san nhu Xuin Phuong Foressa villa,

Xuan Phuong Residence va Phap Van South Building mang lai nguén doanh thu 1,200 ty va ngudn lgi nhuén

gbp 305 ty vao quy 4.

N&m 2018, ching tdi uwdc tinh LNST cho c¢d déng cdng ty me cla HUT s& dat 475 ty dong (+23% yoy), EPS
forward 2018 = 1,894 déng/cp, twong ing P/E forward =5.7x. Ngubn tang trwdng vé doanh thu va lgi nhuén
s& chi yéu dén tir viéc chao ban du an Foresea My Dinh trong quy 3 — doanh thu uéc tinh 5,300 ty véi mirc
lgi nhudn gbp 30%, va viéc tiép tuc hach todn ngudn Igi nhuan tir du 4n Xuan Phuong Residence. Trong dai

han, ngudn doanh thu én dinh 750 ty tir cdc tram BOT, céc lan ETC va cac du 4n bat dong san khic nhu dv

an 48 Tran Duy Hung (700 ty) va du 4n chung cu bd ngoai giao (1,500 ty) s& gdp phan vao lam gia ting tiém
lwe tdng trwdng cta cong ty.

Gia Gia
; P/E P/B ROE ]
M3 DT2018 LNST2018 EPS2018 déng muc
FW FW (2018) , .
cua tieu
DXG 6,153 1,119 3,717 5.9 1.1x 21% 21,550 28,000
NLG 4,384 615 3,253 9.2 1.3x 11% 30,100 37,700
KBC 2,085 789 1,681 8.0 0.6x 8.6% 13,400 17,100
HUT 3,292 475 1,894 5.7 0.7x 15.5% 10,800 14,100
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Nganh Xay dung 2018 [Kha quan]

e Thjtruwdng xay dung co s& ha tang dwoc dy bdo sé tiép tuc ting trwdng t6t nhd vao vén FDI dy
kién s8& tiép tuc tdng manh.

e Du bdo ting trudng nganh xay dung van ti€p tuc duy tri mdc kha quan trong ndm 2018, nhung
téc do ting trwdng sé bat dau cham lai.

e Cac doanh nghiép xay dung niém yét ky vong van ghi nhan mirc ting trudng kha quan trong ndm
2018 nh& vao back-log cao clia ndm 2017..... Tuy nhién bién lgi nhudn dang trong xu huédng giam

e  Khuyén nghi Mua v&i CTD, theo ddi v&i HBC, HUT, CTI

Thi tredng xay dwng co’ sé& ha ting dwoc du bao sé tiép tuc tang trwdng tot nhd vao von FDI duw kién sé
ti€p tuc ting manh. Tinh dén thang 11/2017, vdn dau tu nudc ngoai ddng ky méi tang manh dat 27.8 ty
USD (+52% yoy). Chung téi ky vong ndm 2018, nganh xay dung sé duoc huwdng 10i I&n tir vén FDI s& tiép tuc
tang trwdng manh nho vao (1) Viét Nam van la nuwdc cé chi phi nhan cong thap trong khu vue (2) Cac wu
dai, hd tro cla chinh phl sau sy thanh cong cta hiép dinh APEC. Chung t6i lwu y trong lich st, von FDI ndm
2008 d3a ghi nhan murc ting trwdng ky luc dat hon 64 ty USD, gap gan 3 lan sau hdi nghi APEC ndm 2007.
Mot s6 doanh nghiép chuyén vé xay dung cong nghiép hién dang niém yét: FCN, LCG, LMS, L10, SDT, SD5,
C32

Du bdo ting trudng nganh xay dwng van tiép tuc duy tri mirc khd quan trong ndm 2018, nhwng toc do
tang trwdng sé bat dau cham lai. Theo du bdo clia BMI, nganh xay dung s& van duy tri toc do ting trudng
thwc trong ndm 2018 dat 9.63% va dat murc binh quin khodng 7.8% trong giai doan 2018-2021 ch( yéu nh&
vao ting trudng dau tw cla khéi tw nhan va nudc ngoai. Ching t6i cho rang riéng vé thj treong xay dung
dan dung s& cham lai so v&i ndm 2018 do téc d6 tdng trwdng nganh bat dong san dac biét 13 bat déng san
nha & s& cham lai hon so v&i ndm 2017.

Céc doanh nghiép xay dwng niém yét ky vong van ghi nhan mrc ting trwdng kha quan trong nam 2018
nh& vao back-log cao clia ndm 2017..... Ching t6i ky vong KQKD nganh xay dwng trong ndm 2018 van kha
quan duy tri mrc tdng trudng 2 con s chdi yéu nhd vao lvong backlog cao cia ndm 2017. Cu thé, khéi lugng
back-log du ki€n 2017 ctia hai doanh nghiép dai dién nganh 13 CTD va HBC ghi nhan lan lwgt dat mirc 25,408
ty dong (+13%yoy) va 20,267 ty déng (+17%yoy).

..... Tuy nhién bién l¢ii nhuin dang trong xu hué'ng gidam. BSC nhan thay bién lgi nhuan gép nganh xay dung
da bat dau cé xu huwéng gidm dan tir Q2/2017 (trir Cll va CTl do c6 dnh hudng 1 phan ty trong tir cdc mang
kinh doanh khéc), ching t6i cho rang viéc cac DN nay dat dwoc mirc bién Igi nhuan cao nhu giai doan ndm
2016 sé rat khd. Do d6 chung téi du bdo BLNG nganh xay dwng trong nam 2018 sé thap hon so véi BNLG
binh quan ndm 2017 chl y&u do cac yéu t6 sau (1) YEu t6 canh tranh gay git hon khi phan khic cdn hd cao
cap bat dau gdp kho khin khi dé cac doanh nghiép Ién nhuw CTD, HBC sé& phai chuyén vé phan khuc trung
cap va binh dan, canh tranh véi cac nha thau khac nhuw An Phong, .... (2) Gid ca nguyén vat liéu sat, thép,
cét... c6 xu hudng tdng manh trong thoi gian vira qua, (3) Xu hudng phai ddy manh ty trong & phan khuc
nha & trung cdp — binh dan va nha xwdng cdng nghiép cé BLNG thap hon.
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QUAN DIEM DAU TU

Chuing t6i danh gia KHA QUAN véi nganh Xay dung dua trén cac yéu té: (1) cac doanh nghiép xay dung dan
dung véi luong hop dong ky két cho ndm 2018 van duy tri mirc t6t, (3) nhu cau xay dwng co s& ha tang ting
trwdng én dinh trong dai han va (4) lwgng von FDI vao Viét Nam dy kién s& tang manh trong ndm 2018.
Theo di¥ liéu théng ké tir Bloomberg, cidc doanh nghiép Xay dwng tai Viét Nam dang duwoc dinh gia tuong
d6i hap dan murc trung vi P/E va P/B cla nganh lan luot [a = 6.5 va 1.7 so véi mire 21.9 va 1.6 cla khu vue.
Chi cé chi s6 P/B cla 2 doanh nghiép dau nganh CTD (P/B=2.4) va HBC (P/B=2.8) la cao hon so v&i trung vi
cla khu vure.

P/E & P/B trung binh nganh Xay duwng khu vuwc Chau A

4.0
3.5 [ ] CTD
3.0 HBC HBC
CTD VCG
2.5
PC1
£ 20 ®  VedianvN Wediankhuvee @ ® FCN
h. 1 A ° °
1.5 F ° HUT
10 [ J ° * @ VN construction firms
HUT.. @ Median VN
0.5
® DN Khu vuc
- A Median khu vuc
- 10.0 20.0 30.0 40.0 50.0
P/E

Ngudn: Bloomberg, BSC Research
CTD - (Gia ngay 29/12/2017): 226,500 VND — Mua— Gia muyc tiéu: 280,000 VND — Upside +23.6% — P/E FW
10.3x, P/B FW 1.7, FO: 49%
CTD la doanh nghiép xay dung cé quy mé I&n nhat ca vé gid tri vén hda Ian doanh dang niém yét. Hoat dong
c6t 16i cia CTD 13 xay dung dan dung va xdy dung cdng nghiép déng gop 94% téng doanh thu. Dic biét 13
mang xay dung dan dung khi CTD dugc coi la nha thau s6 1 Viét Nam vé nang lyc, téc dd thi cong va la doi
tac chinh cGa nhitng tdp doan bat dong san lén nhu Vingroup. CTD van duy tri dwoc téc dd ting trwdng
backlog @ mirc 2 con s6. Gia tri hgp ddng chuyén tiép tinh dén 30/09/2017 dat 25,567 ty dong (+20% yoy).
Chung t6i dy bdo hop déng ky méi ndm 2017 wéc dat 33,320 ty ddng va gid tri chuyén ti€p cudi ndm 2017
tang 21% yoy dat 27,207 ty dong. Gid tri hop déng ky md&i nam 2018 dy bdo tdng 13% dat 37,372 ty dong.
Chung t6i du bdo doanh thu 2018 cla CTD wdc dat 33,485 ty dong (+17.6% yoy), LNST wéc dat 1,898 ty
dong (+6.6% yoy), EPS 2018 = 21,651 déng/cp.
HBC - (Gia ngay 29/12/2017): 44,400 VND — Khuyén nghij - Theo déi — P/E FW 6.1, P/B FW 1.5
HBC ciing |a mot trong cach doanh nghiép dau nganh xay dwng vdi quy md dirng th hai sau CTD trong linh
vuc xdy dwng dan dung. Nam 2017 d3 chirng kién sy tang trwdng manh cla HBC vé cd mat lgi nhuén va
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ménh gid cd phiéu. Trong 9T2017, HBC ghi nhan doanh thu va Igi nhun sau thué [an lugt dat 10,975 ty
doéng (+56.7% yoy) va 618.4 ty déng (+93.3% yoy).

Tuy nhién, ching t6i van déc biét lwu y rdi ro & cac khoan phai thu va rii ro don bay ctia HBC. Tinh tai thoi
diém cudi Q3/2017, ty lé cac khoan phai trd ngudi ban ngan han va ngudi mua tra tién trwdc ngan han /téng
tai sdn va ty 1& ng/vén cta HBC lan lugt khoang 30% va 1.92 [an (tdng |én tlr mdrc 1.72 [an trong dau ndm
2017). Chang t6i nhan dinh HBC van sé& ti€p tuc ting trudng nhd vao yéu td nganh tich cuc, du bao hop
doéng ky mdindm 2017 wdc dat 19,242 ty dong va gid tri chuyén tiép cudi nam 2017 tang 17% yoy dat 20,267
ty dong. Gid tri hgp dong ky méi ndm 2018 dy bdo tdng 12% dat 21,551 ty déng. Ching t6i dy bdo doanh
thu 2018 clia HBC wdc dat 19,283 ty déng (+15.2% yoy), LNST wdc dat 1,004 ty dong (+7.0% yoy), EPS 2018
= 7,206 déng/cp.

CTl - (Gi& ngay 29/12/2017): 30,500 VND — Khuyén nghj Theo ddi — Gid muc tiéu 31,545 déng — P/E FW
12.0x - P/B FW 1.31x

CTl 1a doanh nghiép thuc hién dau tu va khai thac mot s6 du an BOT trén dia ban tinh Déng Nai va céc tinh,
thanh phé truc thudc khu vuc Ddng Nam Bd. Cong ty hién dang thuc hién dy dn nut giao 319 va cao téc
TpHCM — Long Thanh (700 ty), du &n khu nha & x3 hoi phudrng Tam Hoa (325 ty) va mot s6 du dn khac. Cong
tyhién cling dang s& hitu 3 mo da |&n & Déng Nai vai gia tri trit lwgng con lai theo wéce tinh cha ching téi
roi vao khodng 4,078 ty dong (khodng 37 triéu m3 va thoi gian khai thac 1au con khé 1au). Trong ndm nay
2018, CTI du kién s& ddy manh mang khai thac san xuat da, dong gép chinh cho ting trwdng cla CTI ngoai
lgi nhuan dén tir mang BOT. Muc tiéu cda CTI trong mang nay bao gom (1) dat loi nhudn khodng hon 100
ty déng trong ndm 2018 (gap 2.2x lan so v&i 2017) va (2) cai thién bién |gi nhudn gdp nhd vao viéc d3 hoan
thanh tang béc phu. Vé mang céng, hién tai CTl da khau hao toan bé may mdéc do d6 ching téi cling ky vong
doanh thu va lgi nhudn mang nay cai thién nh& vao cac du an cdp thoat nwdc & tinh Péng Nai va Binh
Duwong. Phi thu rong BOT clia CTI van duy tri mrc cao dat 354 ty dong (+17% yoy) so véi Cll (557 ty dong)
va HUT (138 ty dong). Chung tdi cho rang véi viéc san bay Long Thanh dy kién s& hoan thanh bdi thudng
trong ndm 2018, chung tdi ky vong céc du an xdy dung ha tang, khu dan cu khu vue ndy sé thic ddy doanh
thu va lgi nhuan cda CTI tdng trudng. Ching toi lwu y rli ro ddng k& nhat vai CTI chi yéu & viéc thay d6i
chinh sach thu phi, cu thé gidm 20% phi tai Qudc Lo 1A tir Q4/2017 va kha nang gidm phi tai Quéc Lo 91.
Chung t6i dy bdo doanh thu 2018 clia CTI wdc dat 995 ty dong (-28.8% yoy), LNST wéc dat 162.5 ty déng (-
1.5% yoy), EPS 2018 = 2,540 dong/cp.

Gia Gia

P/E P/B ROE déng muc

Ma DT2018 LNST2018 EPS2018 FW FW (2018) clra tiéu
CTD 33,485 1,898 21,651 10.3 1.7x 19.2% 226,500 280,000

HBC 19,283 1,004 7,206 6.1 1.5x 25.8% 44,000 N/A
CTI 995 162.5 2,540 12.0 1.3x 10.6% 30,500 31,545
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Nganh Bao hiém Phi nhan tho 2018 [Kha quan]

. Doanh thu phi bao hiém gdc wdc tinh tang trudng 10%-13%.

. Ky vong gidm thiéu rui ro bdi thudng

° Thodi vén |a cu chuyén tdc ddng manh téi cadc doanh nghiép Bao hiém nam 2018
° Loi nhudn dau tw duw bdo cai thién nhd mat bang I3i suat ting trong 2018

Doanh thu phi bdo hiém géc wéc tinh tang trwdng 10%-13%. Dy kién ky hop Quéc hdi lan thir 5 s& thong
qua Luat vé khu hanh chinh kinh t& dic biét, nham tao diéu kién ma t&i da thuc day hoat dong dau tw ngay
trong ndm 2018, s& tao thuan loi ting trudng mang bdo hiém tai san, xay dung-l1ap dit- hién chiém khoang
15% téng doanh thu phi géc. Ngoai ra, theo théng ké cla VAMA, thi tridng ban 1é 6 té dat 226.7 nghin xe
cho 1172017 gidm 9.3% so v&i cung ky 2016, chd yéu do tdm Iy chd dgi mot “con 16¢” gidm gid xe cla ngudi
tiéu dung vao thoi diém 2018, khi thué nhap khiu 6 t6 tir ASEAN vé 0% theo Hiép dinh ATF. Tir 1/1/2018,
s& c6 nhiéu chinh sdch méi khac dugc ap dung gdm: (1) Nghi dinh 116/2017 quy dinh diéu kién nhap khau
va kinh doanh 6 t&; (2) Nghi dinh 125/2017/ND-CP vé biéu thué xuat nhap khau wu dai. Chung tbi ky vong
thi truding ban & 6 t6 sang nam 2018 s& phuc hdi khi gid 6 td d3 cham day, qua d6 thiuc day tang trudng
mang bao hiém xe co gidi — hién chiém trén 30% téng doanh thu phi bao hiém géc.

Ky vong gidm thiéu rdi ro bdi thwérng. Trong ndm 2018, cac doanh nghiép bao hiém s& ddy manh &rng dung
céng nghé thdng tin vao quan Iy kinh doanh, dac biét |a phat trién hé théng gidam dinh bdi thudng. Ngoai
ra, Chinh phd d3 ban hanh Théng tu s6 50/2017/TT-BTC b& sung nguyén tac chap thuan ding ky san pham
bao hiém xe co gi¢i nham gidm hién twong canh tranh khong lanh manh nhu ha phi, mé rong diéu khoan
bado hiém anh hudng tdi an toan tai chinh cla doanh nghép; cling nhw dam bao quyén lgi cla khach hang
vi sdn pham truwdc khi dugce phat hanh phai dwgc Bo Tai Chinh kiém tra, phé chuan va dp dung theo mirc
phi bdo hiém thuan ma B Tai Chinh cong bé. Chung tdi ky vong ty |1& bdi thwdng mang bao hiém xe co gidi
noi riéng, va toan nganh bao hiém néi chung s& cai thién trong 2018.

Ky vong tir cac thuong vu thodi vén PVN & PVI va SCIC & BMI. Cu thé, ngoai viéc nam trong k& hoach thoai
toan bd 35% vén cta PVN trong ndm 2018, PVI cling ndng ty |& s& hitu cla nha dau tu nwéc ngoai 1én 100%.
SCIC s& ban 51% vén & BMI trong ndm 2018. Su thay d6i vé co ciu s& hitu dugc ky vong sé dua lai cac dinh
huwéng khac biét hon cho cac doanh nghiép 1dn, ¢ cac yéu td co ban tét va virng vang trong nganh bao
hiém.

Loi nhuan dau tw cai thién. Chung toi dy bdo mit bang 13i suat huy dong 6 thang dau ndm 2018 s& tuong
d&i 6n dinh va tang trong 6 thang cudi ndm. D4&i vdi cdc doanh nghiép bao hiém phi nhan tho, véi khodng
70% co cdu dau tu vao tién glri, BSC wdc tinh, véi mirc tang |13i suat 1% s& lam tang loi nhuan truéc thué
uwdc tinh khoang 10-13%.

QUAN DIEM PAU TU - Kha quan

Véi danh gid tich cuc vé trién vong 2018, ching t6i van duy tri danh gia Kha Quan véi nganh Bao hiém phi
nhan tho do: (1) 13i suat tang, (2) chinh sich ho trg, (2) tdng trudng mang bao hiém xe co gidi, tai san. Tuy
nhién chung téi xin lwu y rang: tdc do ting trwdng clia nganh hién dang khdng tot va trién vong cac doanh
nghiép Bao hiém chi cai thién manh mé khi cac thuwong vu thoai von, néi room dién ra.

www.bsc.com.vn // 38



http://www.bsc.com.vn/

BSC RESEARCH BSC

Vietnam Sector Outlook 2018
Phan 2 — 2018 Outlook

So sanh PE PB vé&i khu viee Chau A Thai Binh Dwong
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Ngudn: Bloomberg, BSC research
PVI — Mua - Gia muc tiéu 41.751 — upside 30.4% - PEFW: 16.9; PBFW: 1.2
PVI 1a doanh nghiép hién dang cé thi phan I&n nhat trong nganh bao hiém phi nhan tho, dic biét & mang
tai san thiét hai. Trong ndm 2017, PVI wdc dat 8.953 ty dong doanh thu hgp nhat (-2.3%) va 700 ty lgi nhuén
trwdc thué (-2%).
Chung t6i ky vong vao nhitng dién bién tich cyc cla gia dau va dot IPO cla 3 doanh nghiép dau khi I6n 13
BSR, PV Power, PV QOil s& thic day hoat déng cla cac cdng ty trong tdp doan dau khi, qua d6 mang lai ky
vong tang trwdng cho PVI. Trong ndm 2018-2019, cong ty s& ghi nhan khoang 2400 ty déng doanh thu tir
du 4n BDS Embassy Garden. Hién tai, du dn d3 duwoc tiéu thu gan hét va du kién ban giao vao Q3/2018.
Ngoai ra, PVI ciling dy kién ban lai tda nha PVI tower trong nam 2018. Trong ndm 2018, PVN du kién thodi
toan bd vén & PVI, va HDI Global — céng ty cung cdp dich vu bdo hiém & hon 130 quéc gia (thudc Tap doan
Talanx, mot trong nhitng tap doan tai chinh |én nhat Chau Au hién quan Iy hon 100 ty EUR tai san) du tinh
tang ty 18 s& hitu tai PVI. Néu ké& hoach ban c6 phan cho HDI dugc thuc hién thanh céng, PVI s& dugc hudng
nhiéu lgi ich tir ngudn tai chinh I&n, mang ludi bdo hiém réng va kinh nghiém tir HDI-Global. Chung téi udc
tinh PVI s ghi nhan 7.471 ty déng doanh thu phi va khoang 616 ty lgi nhuin sau thué. V&i ky vong gia tri s6
sach duoc cai thién cung nhitng thuan lgi chung cta nganh dau khi, ching t6i khuyén nghi Mua cé phiéu
PVI v&i mirc gid 41.751 VND/cp
BMI — Mua - Gid muc tiéu 43.195 — upside 21.6% - PEFW: 16.6; PBFW: 1.5
Sau mét thoi gian dai tang trwdng cham hon thj trwong, BMI da tim duwoc dong lyc tang trwdng mdi trong
ndm 2017 théng qua viéc hop tac véi cac td chirc tai chinh dé khai thac bao hiém tai nan con ngudi. Ching
tdi ky vong nghiép vu nay s& tiép tuc gitip BMI tang trudng tot trong ndm 2018. Tinh dén nay, BMI d3 hoan
tat trich 1ap du phong cac khodn dau tu khéng hiéu qua, giup ty suat dau tu tlr ndm 2018 sé kha quan hon,
do khdng phai chiu ap Iwc tir chi phi trich 14p du phong nita. Gia trj cic khodn dau tu da ting dang ké nhu
MBB, VNR, nhwng van ghi nhan véi gid gbc. Trong ndm 2018, ching tdi ky vong thuong vu thoai vén cla
SCIC s& giup BMI c6 nhirng thay déi tich cyc trong chién Iwgc kinh doanh, ddc biét néu phan gép vén SCIC
dugc ban cho mét d6i tadc nwdc ngoai cé kinh nghiém |du ndm trong linh viec bao hiém. Ching tdi ky vong
tdng cdng ty s& ghi nhan 4.165 ty déng doanh thu phi (+12.4% yoy) va 243.3 ty d6ng LNST (+15%). Theo d6
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EPS 2018 wdc dat 2.600 VND va BVPS 2018 udc dat 28.228 VND, twong duong muirc P/E forward = 16.6 va
P/B forward = 1.5. Do vay BSC khuyé&n nghi Mua BMI v&i gid muc tiéu 1 nam 13 43.195.

MIG — Mua - Gia muc tiéu 16.396 — upside 36.6% - PEFW: 13.8; PBFW: 1.34

MIG 13 doanh nghiép hién dang cé thi phan dirng thi 6 trong nganh bao hiém phi nhan tho nhuwng cé hiéu
qua hoat déng gan nhu tdt nhat thi tredng bao hiém. Cu thé, cong ty cd murc ty 1& bdi thudng thap nhat thi
trwong va lién tuc ¢ 13i nghiép vu bao hiém hang nam. Trong 9T2017, doanh thu phi géc ting 13% x&p th
2 trong top 6, cao hon mirc tang trudng nganh 12% va ty 1& bdi thudng 38% thap nhat trong nganh bao
hiém. MIG c6 mang ludi phan phdi rong vdi 54 cdng ty thanh vién, chi sau BVH vd&i 78 céng ty thanh vién.
Doanh nghiép dac biét cé loi thé Ién trong cc hoat ddng bao hiém lién quan tdi cac khéi nganh thudc quén
ddi. Khac vai cac doanh nghiép bao hiém khac truc ti€p thuc hién hoat ddong dau tw, MIG chl truong Oy
thac cho quy dau tw chuyén nghiép MB Capital, ching téi danh gid day 1a mot budc di kha tién bd cta MIG.
Hién tai, doanh nghiép dang s& hitu 5 triéu c6 phi€u TechcomBank s& IPO ndm 2018 vd&i gia vén 10.000
VND/cp, va gia hién tai clia c6 phi€u Techcombank trén OTC khoang 58.800 VND/cp. Chung tdi ky vong téng
cdng ty s& ghi nhan 2.349 ty déng doanh thu phi (+24% yoy) va 95 ty déng LNST (+14%), chua bao gém loi
nhuan tai chinh dot bién va du an BDS. Theo dé EPS 2018 wdc dat 1.181 VND va BVPS 2018 wdc dat 12.221
VND, tuong dwong murc P/E forward = 13.8 va P/B forward = 1.34. Do vdy BSC khuyé&n nghi Mua MIG véi
gid muc tiéu 1 nam la 16.396.

M3  DT2018  LN2018 EPS P/E P/B ROE Gia déng Gia
CK  F(tyd)  F(tyd) 2018 F F (2017) cura muc
2018 2018 20/12/2017  tiéu
PVI 7,471 616 2,474 169 12 7.2% 32,000 41,751
BMI 4,165 243 2600 166 1.5 8.4% 35,500 43,195
MIG 2,349 95 1,181 138 134  8.9% 12,000 16,396

Ngudn: BSC du bdo
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Nganh Céng nghé 2018 [Kha quan]

e Ung dung CNTT sé tiép tuc dwoc dady manh trong hoat ddng ctia co quan nha nudc va khdi doanh

nghiép.

e Cudc dua 4G & Viét Nam d3 bat dau.

e Huwéng lgi tr sy phuc hdi cta nén kinh té.

e Chung t6i lwu y 2 m3 c6 phi€u FPT va CMG do nhitng thay ddi tich cyc vé hoat ddng kinh doanh

cot 18i cling nhw qua trinh tdi ciu truc.

Chung t6i danh gid nganh CNTT Vién thong sé tiép tuc Tang trudng tot trong ndm 2017 dua trén nhitng co
hoi sau:
Viét Nam tiép tuc 12 Iwa chon hang dau nhém nwéc cung cap Dich vu gia cdng phan mém. Theo bdo céo
2017 Global Services Location Index cta A.T.Kearney, Viét Nam xé&p th(t 6 (tdng 5 hang so vd&i ndm 2016), vi
tri nay phan anh sy tang trwdng cha dich vu Business Process Outsourcing (BPO) tai Viét Nam, vai doanh
thu BPO dat 2 ty USD ndm 2015 va ting trudng t&i 20 — 25% mdi ndm trong 1 thap ky qua, Nhat Ban la
khach hang 1&n nhat cta Viét Nam. B&n canh dé, chi phi lao déng & Viét Nam twong d6i ré, chi bang mot
nira so v&i An Dd va Trung Quéc (thanh phd cdp 1), cing v&i d6 ddi ngii nhan lwc thanh thao tiéng Anh cling
tao nén sy hap dan cla nganh Gia cdng phan mém Viét Nam.

Gia thué gia Thap Trung Cao
cdng CNTT cap cap cap S6 thué bao bing rong ¢é dinh 2016
mbi gier (usD) (usD) (usD) 4500000 4194311
Vietham 14 17 20 4,000,000
India 17 21 26 3,500,000
China 20 24 31 3,000,000
2,374,653
Philippines 21 28 37 2,500,000
1,692,282
Russia 25 32 42 2,000,000
. 1,500,000

Malaysia 26 34 46 1,000,000 518,602
Ukraine 30 36 47 500,000 318,440
Poland 31 37 50 . -

- VNPT Viettel FPT SCTV Khac
Mexico 33 40 52 (CMC, P,
Argentina 34 41 53 Vién thong

Ha Noi,
Czech 35 41 54 NetNam,
Brazil 41 46 56 GDS,
Colombia 41 45 58 vic.)
Romania 33 42 58

Ngudn: Agileengine, Sach trang CNTT 2017
Thi trwdrng Internet bang réng cd dinh dang ngay cang canh tranh khdc liét, xét vé thj phan thué bao dich
vu bang réng ¢d dinh, néu nhu' ndm 2013 VNPT va FPT chiém thi phan lan lwot 13 56.25% va 26.8% trong khi
Viettel chi chiém 9.74% thi nam 2016, thj phan cla Viettel d3 1én t&i 26.10%, VNPT va FPT Ian lwot con
46.10% va 18.6% thi phan. Mdc du vay nhung KQKD van tiép tuc ting tredng t6t do quy mé cua thj truong
van dang ting trudng & mirc tuwong doi cao, tdng s& thué bao bing rong cd dinh tir 2013 — 2016 dat ting
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trwdng CAGR 20.87%. Trong 6T2017 s& thué bao bang rong cd dinh tdng thém |a 937,754 thué bao, ting
12.92% so vdi 6 tang trong 6T2016.

BSC cho rang, thi trudong Internet Viét Nam s& tiép tuc tang trudng tot do ty 1é d6 thi héa va mirc d6 tham
nhap Internet tai Viét Nam con thap hon trung binh nhdm nudc Asean. Tuy nhién canh tranh s& cang khéc
liét trong Iinh vuc Internet bang réng cd dinh khi hién nay xu hudng Internet di ddng dang ngay cang phd
réng va phat trién vai cong nghé 4G.

Doanh nghiép ¢4 phan héa ndm 2018. Theo vin ban 991/TTg-DPMDN vé phé duyét danh muc DNNN hoan
thanh c¢6 phan héa giai doan 2017 — 2020, nam 2018 B TT va Truyén thdng s& tién hanh ¢ phan hoéa 2
doanh nghiép 1a T6ng cdng ty Vién thong MobiFone va Téng cong ty Truyén thdng da phuong tién. Viéc cd
phan héa Mobifone s& & diém nhan dic biét cla TTCK trong ndm 2018 (néu thuc hién) do day la doanh
nghiép mang di dong, chiém t&i 26.1% thj phan thué bao dich vu di ddng mat dat (theo sach trang 2017).
QUAN DIEM DAU TU

Chung t6i van duy tri Quan diém Kha quan véi nganh CNTT — Vién thong trong ndm 2017. Chung toi ti€p tuc
lac quan vdi trién vong cta FPT, CMG, va bi quan vé&i ITD do nhitrng sy cd vé cac tram thu phi BOT lién tuc
xay ra thoi gian gan day.
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Ngudén: Bloomberg, BSC Research
FPT — Gia muc tiéu VND 68,700
Hoan thanh thodi von tai khdi Phan Phdi— Bén I8, tp trung ngudn lyc vao nganh CNTT — Vién thong, ching
tdi du bdo ndm 2017 FPT s& ghi nhan doanh thu tai chinh khodng 1,125 ty déng tir viéc gidm ty 1é s& hitu
tai FRT va 192 ty dong tir viéc thodi von tai FPT Trading, EPS 2017 core = 4,219 déng va EPS 2017 téng cong
= 6,204 dong.
Dich vu Xuat khdu Phan mém (Software Outsourcing) tiép tuc la déng luc tdng trudng cha FPT trong nam
2018. Tinh trong 11 thang 2017, doanh thu cdia XKPM dat 5,514 ty dong (+18%yoy) va LNTT dat 898 ty déng
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(+21%yoy, chi€m t&i 42% LNTT cta 2 Khai CNTT va Vién thong). Trong d6, Nhat Ban 13 thi trwong chi luc,
chiém t&i 58% téng doanh thu ciia XKPM va dang c6 nhiéu co hdi tdng trudng.

Viéc FRT duoc niém yét trén HSX trong ndm 2018 va ké hoach thodi vén clia SCIC tai FPT cling s& cd tdc dong
tuong doi dén gia cd phiéu cha FPT trong thoi gian tdi.

CMG — Gia muc tiéu VND 37,800

U'dc tinh LNST thudc vé c6 déng cong ty me CMG ndm 2017/2018 dat khoang 210.55 ty déng (+45%yoy),
EPS 2017/2018 = 2,988 (sau khi trich 6% quy khen thudng phuc lgi). Ching t6i danh gia cac hoat dong kinh
doanh clla CMG dang cai thién t&t, chua han bt pha trong ndm 2017/2018. Bién LNG ctia doanh nghiép
dang duoc cai thién véi mang Tich hgp hé théng va Vién thong.

Mang Tich ho'p hé théng backlog (gia tri hop déng d3 ky nhung chua thye hién) tinh dén thang 11/2017 la
2,600 — 2,700 ty dong, thudng trong khodng thoi gian 3 — 6 thang gia tri backlog s& trién khai dugc. Ching
tdi danh gia tinh hinh backlog hién tai twong ddi tét.

Mang Vién thong truc vién thong Bac Nam di vao hoat dong tir thang 12/2017. Ching toi wdc tinh khau hao
clia truc Bac Nam 13 2.2 ty d6ng/thang, trong khi chi phi di thué ngoai dudng truyén 1 3.5 -4 ty dong/thang,
do d6 chi phi tiét gidm s& khoang hon 1 ty dong/thang sau khu truc Bac Nam di vao hoat dong. Bén canh
dé CMG ciing dang tim d6i tac dé cho thué lai phan dung luvgng déi du.

Mang APG di vao hoat déng ciing giup CMG tiét gidm chi phi di thué ngoai va bén canh dé con cé lgi nhuan
tlr viéc cho déi tac khac thué lai. Doanh nghiép chua béc tach dwoc cu thé phan lgi ting thém.

Nhu ciu ting vén CMG udc tinh s& can thém ngudn vén khodng 1,103 ty dong (trong d6 350 ty cho complex
mai, 572 ty dau tw phat trién ha tang Vién thong va 100 — 200 ty cho mang CNTT). Do d6, CMG sé& phat hanh
tang vén 12 — 25% theo hinh thirc phat hanh riéng 1é, hién dang tim déi tac.

Gia déng »
- DT LNST EPS PE PB ROE ) Gia muc
Ma cwa -
2018 2018 2018 2018 2018 2018 tiéu
29/12/2017
FPT 20,775 2,956 4,457 12.81 2.11 20.53% 57,100 68,700
CcMG 5,008 210,548 2,988 9.71 1.83 20.05% 29,000 37,825

Ngubn: Bloomberg, BSC téng hop
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Nganh Pién 2018 [Kha quan]

e Thodi vén |a cdu chuyén xuyén sudt ndm 2018

e Khu vyc phia Nam cé thé thiéu 2.7 ty kWh trong ndm 2018

e Gia khi va dau DO cé thé hoi phuc manh ndm 2018, anh hudng tiéu cuc tdi bién lgi nhuan gép cla

cac doanh nghiép nhiét dién khi.

Thoai vén sé 13 cdu chuyén xuyén sudt cd nam 2018. Giai doan tir nam 2016 dé€n nam 2018, vdi khau phat
dién, nganh dién s& thyc hién c6 phan héa cac téng cdng ty phat dién thudc Tap doan Dién lyc Viét Nam
(EVN), Tap doan Dau khi Viét Nam (PVN), Tap doan Cong nghiép Than - Khodng san Viét Nam (Vinacomin)
theo phuong 4n duoc Thi twdng Chinh phd phé duyét. Cac téng cong ty phat dién tiép tuc truc thudce cac
tap doan va do céc tap doan nam gilt it nhat 51% c6 phan. Mt trong nhuwng cdng ty s& thodi ndm 2018 ma
ching toi cap nhat dugc tdi thoi diém hién tai la PV Power va Genco 1, Genco 2 va Genco 3 (IPO khoang
12.8% v&i gia khdi diém 24,600 va ban cho cb dong chién lugc 36%). Viéc PV Power thodi von cé thé tao
dong luc cai thien mat bang gid cho céc cong ty con dang niém yét trén san nhu NT2.
Ngudn dién cé thé thiéu tai khu vuc phia Nam. Theo Bé Céng Thuwong, ndm 2018 mién Nam thiéu 2,7 ty
kWh. Tinh trang nay dién ra tat ca cac thang trong ndm, dic biét 1a cac thang 3,4,5. Sang ndm 2019, con s6
thi€u hut 1a 1,1 ty kWh. Chang t6i cho rang cac doanh nghiép dién hién tai trong khu vic nhw NT2, BTP, SHP
sé hudng loi tlr xu hwdng nay, tang san lugng dién huy déng, dac biét la sau khi md Nam Cén Son d& hoan
thanh stra chira dinh ki (5 ndm) giip ddm bado ngudn cung nguyén liéu dau vao cho cdc nha may nhiét dién
trong khu vuec.
Nhiét dién s& 1a ngudn nang lwgng quan trong cta Viét Nam t&i nam 2020. Theo dé 4n phat trién nhiét
dién than VII (diéu chinh), song song vd&i viéc phat trién nang lvgng sach, dé dam bao an ninh nang lvong
trong nwdc, ngudn nhiét dién than cé thé duwoc tdng dén 49.3% nam 2020, 55% ndm 2025 va 53.2% nam
2030.

2015 2020 2025 2030
$6 lwvong nha may 19 31 47 52
Codng suat MW 13,157 25,787 45,152 55,252
Ty trong cong sudt nhiét dién than trong tong 33.40% 42.70% 49.30% 42.60%
cong suat lap dat
Téng san lwgng dién san xuat (triéu kwh) 56,400 130,932 220,165 304,478
Ty trong trong tdng san lwgng dién san xuat 34.30% 49.30% 55% 53.20%

Ngubn: Bé céng thuong
Tiém nang tir ngudn nang lwong tai tao. Pén nay mdi cd khoang 160MW dién gié, 15MW dién mat troi,
10MW dién sinh khdi (chua tinh cdng sudt ddng phat tai cdc nha mdy duwdng gan 200MW). Pay la con sd
khiém t8n so vdi tiém nang cta ngudn dién nay. Ching t6i nhan dinh xu hudng trung han, cling vdi cac
chinh sach hd tro cta chinh pht, xu huéng dau tu vao cac ngudn ning luong gié va mét troi sé ting cao.
Gia khi, dau DO c6 thé phuc héi manh nam 2018. Méc du gid ban dién dau ra cla cac doanh nghiép nhiét
dién khi dugc diéu chinh theo bién dong gia nhién liéu dau vao, viéc gia khi tang (theo xu hudng ting cla
gia dau) s8 tac dong tdi cong ty nhiét dién khi (NT2, BTP, PV power) theo cic huwdng: (1) Gidm san lwong
dién ban trén thi trwong dién canh tranh. (2) gidm BLNG.
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QUAN DIEM DAU TU

Chung tdi duy tri ddnh gid Kha Quan véi nganh dién. Mac du san luvong dién thwong phdm ndm 872017 ghi
nhan mic do ting trudng chdm hon so v&i ndm 2016, dién van |a ngudn ning lwong quan trong trong phat
trién nén kinh té&, vi vay ching tdi cho rang ngudn cau dién van sé ting trudng & murc 2 con s trong ndm
2018. Véi cac doanh nghiép thiy dién, ndm 2018 s& kho khi nhan mirc tang trwdng cao, dét bién nhu ndm
2017. K&t qua kinh doanh ctia cac doanh nghiép nay dugc du bdo duy tri kha quan trong cdc thang dau ndm
2018. Mat khdac cac doanh nghiép nhiét dién (than va khi) cé thé ghi nhan murc tang trudng tét nho cac yéu
td& noi tai doanh nghiép nhu hoan thanh stra chita I&n dinh ki, trd triedc khodn ng vay ngoai té,.... Tuy nhién
do d&c thu nhiét dién cé dw no ngoai té 1&n, dién bién ty gia s& |a yéu t6 quan trong quyét dinh t&i loi nhuan
sau thué cla cac doanh nghiép nay.

NT2- NAM GIU- Gia muc tiéu 36,400 ddng/cé phiéu

Liiy k€ 972017, NT2 dat doanh thu 4.687 ty (+5%yoy). San lvong dién 9T2017 dat 3.036 triéu kWh (-25%yoy)
do lvgng nuéc vé cac ho thay dién tang cao, gidm dién nang huy déng tir nhiét dién. Gid khi dau vao trung
binh thang 9 13 6.05 usd/tr.BTU (trung binh thang 9/2016 13 4.25 usd/tr.BTU) giip doanh thu van ghi nhan
murc ting trwdng kha nhwng BLNG gidm tir 24.8% xudng chi con 20.3% lam LNG chi dat 951 ty (-14%yoy).
Thém vao d4, chi phi tai chinh tdng manh 1én 411 ty ( cing ki ndm 2016 13 203 ty) chd yéu do EUR/VND tang
manh khodng 11% so v&i dau nam. Trong quy 4, NT2 d& hoan thanh slra chita I&n dinh ki trwdc 5 ngay so
v@i dy tinh ( [an slra chita tiép theo thyc hién vao ndm 2023) gitp cdng suat may tang thém 24 MW 1én 774
MW.

Ndm 2018, chuiing téi dy bdo NT2 ghi nhan doanh thu 8,132 ty (+25%yoy), LNST 1,371 ty ( +102%yoy), twong
(rng EPS 2018 13 4,333 dong/cp, dua trén céc gid dinh sau: (1) san luvgng dién san xudt & mdc khoang 5.5 tr
kWh do khéng con stra chita I&n va cdng suat phat d3 duoc tang 24 MW. (2) gid ban trung binh &@ mirc 1,478
dong/kWh nho gia khi dy bdo tang 5% so v&i mirc trung binh thang 10/2017. (3) Ty gid EUR/VND chi tang
khoadng 2% trong nam 2018, gilp cho chi phi tai chinh ghi nhan trong nam 2018 chi &@ mdrc 322 ty.

Thém vao d6, viéc PV Power IPO trong ndm 2018 c6 thé tao hiéu (rng tich cuc t&i gia co phi€u NT2

Trong dai han, NT2 dang nghién c(ru tién kha thi (FS) dy 4n nha mdy nhon trach 2 mé& rong, du kién bd sung
thém 2 nha may tuabin khi chu trinh hdn hop véi téng cong suat 1,800MW trong dé giai doan 1 1a 1 nha
mady tuabin khi chu trinh hdn hop cé cong suat 850MW, Ién hon 100MW so vé&i cdng sudt nha may hién tai.
Nha may sé& sir dung khi LNG nhap khau va du kién di vao hoat déng tir ndm 2021

PPC- MUA- Gid muc tiéu 24.150 déng/cp.

Trong 972017, diém sang I&n nhat ctia PPC 13 viéc co ciu lai khodn no bang ddng JPY gilip cho chi phi tai
chinh gidam manh tir 771 ty trong 9T2016 xudng chi con 91 ty. Ngoai ra, ndng tdng san lugng dién 972017
dat 3.435 ty kWh (+14.26%yoy). Trong 972017, PL1 ban 1.055 triéu kWh (khodng 98% ban trong Qc), PL2
ban 2.379 triéu kWh (Khodng 91% ban trong Qc)

Hién tai PPC chi con no khodng 6 ty JPY. Trong ndm 2018, PPC c6 ké hoach tra trwdc han % khoan no con lai
nay, vi vdy ching t6i nhan dinh rii ro bién dong ty gid v&i két qua kinh doanh cha PPC s& khong con déng
ké trong ndm 2018. Tuy nhién, viéc khi nhan két qua tang trudng dot bién trong ndm 2018 véi PPC khé xay
ra.
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N&m 2018, ching t6i du bdo PPC ghi nhan doanh thu 6.574 ty, Igi nhuan sau thué dat 929 ty (tdng trudng
khodng 2% so v&i 2017, ch yéu nho gidm 16 chénh léch ty gid), twong &ng véi EPS 2018 dat 2.564 dong/cp.
PV Power- Theo doi.

PV Power la don vi phat dién 1&n th 2 tai Viét Nam véi tong cdng suat phat dién 1a 4.208 MW trong dé
nhiét dién khi chiém 64.2%, nhiét dién than 28.5% va thdy dién chi chiém 7.3%. Ngay 31/1/2018, PV power
s& thyc hién IPO 468 triéu c6 phan tuong (ng vai 20% von diéu 18, mirc gia khai diém 13 14.400 dong/cp.
PV power ciing sé& thirc hién thodi 28.882% cho c6 ddng chién lwoc twong (rng vdi 676 tridu cp.

Nhan dinh so bd, PV power la mét doanh nghiép dién vdi dong tién 8n dinh va co cau vén lanh manh (60%
von vay/40% v6n chi). Nhiét dién khi cé wu thé cdng suat phat dién I&n, it anh hudng moi trudng hon nhiét
dién than vi vdy cdng suat dwoc huy dong cao va én dinh. Tuy nhién PV power cling d6i mat mot sé rdi ro:
(1) Bién dong ty gid, (2) gia khi dau vao tang cao 1am gidm BLNG. (3) Rui ro vin hanh, ddc biét khi 2 nha may
NT3 va NT4 divao van hanh.

REE- NAM GIU- Gia muc tiéu 43,200 dong/cp

Mang bat ddng san: trong quy 4/2017, REE s& ghi nhan hon 700 ty doanh thu tir b4t déng san nhd ban giao
2 dy én la STD Tower va Ngoc Bao Vién. Dy tinh lgi nhuin dat khoang 200 ty. Trong 2 ndm t&i REE c6 thém
cac dy an: (1) VIID vira so hitu 70% mot dy dn dat nén tai Blc Giang, Ha Noi, du kién ghi nhan vao ndm
2018 va 2019. (2) phat trién mot du an tai Quang Ngii tuy nhién chi tiét chua duoc tiét 16

Mang kinh doanh c6t 18i M&E: Gid tri hop déng Iy ké 10T2017 d3 dat 5.500 ty, tang manh so vdi du bao
cla chung téi la khoang 4.000 ty.

Van phong cho thué: d3 di vao giai doan hoan thién tda nha E-Tower Central tai 11 Poan Van Bo. Ty |1é |ap
day d3 ding ki khoang 30%. REE cho rang ty lé 1ap day s& dat 100% vao ndm 2018, gia thué dat khoang 28
usd/ma2.

Ma DT LNST P/E ROE Gia ngay Gia muc

CK 2018 2018 EPS 2018 fw P/B 2018 29/12/2017 tiéu
NT2 8,132 1,371 4,333 7.73 2.06 20% 33,500 36,400
PPC 6,574 940 2,564 8.87 1.27 13% 22,750 24,150
REE 4,727 1,745 4,720 8.79 1.67 17% 41,500 43,200

Ngudn: BSC wéc tinh
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Nganh Thép 2018 [Kha quan]

e Gia nguyén liéu dau vao nhin chung s& én dinh hon

e Gia thép du béo sé tiép tuc @ mirc cao vao dau ndm

e Tiéu thu thép sé tiép tuc tang trwdng tot.

e (Coéng suat cla cac doanh nghiép du kién s& cé mirc tang trwdng manh
Gia nguyeén liéu dau vao nhin chung sé& 8n dinh hon. (1) Quing sit Ndm 2018, dy ki€n nhu cau thép cla
Trung Qudc & 2 linh vure d4u tu co s ha tang va bat ddng san sé it tich cuc hon tuy nhién vdi viéc Trung
Qudc tién hanh cat gidm san lwgng, that chit ngudn cung khién gid thép nudc nay ting cao, ho tro lam ting
gid quidng sat. Theo du bdo ctia Credit Suisse, gid quing sat s& duy tri & mirc 705/tan vao nlra dau ndm 2018
va gidm xuéng murc 55-605/tan vao cudi ndm ddi vai loai quing chat luvong cao (62% Fe) sau khi Trung Quéc
d® bo han ché san xuat thép vao mua dong. DGi véi cac loai quang sat cé chat lwgng thap hon (58% Fe), gid
s thap hon khoang 12-15%. (2) Than cdc: Gia than dugc gilt bao s& gidm sao khi ngudn cung tré lai 6n dinh
khi khai thac & Uc tré lai mrc binh thwong sau thoi gian sut gidam trong ndm 2017 do anh hudng cla thoi
tiét.
Gia thép du bao sé tiép tuc & mirc cao vao dau ndm. Chinh sach ct gidam san lvong vao mua Dong cla
Trung Quéc s8& tiép tuc cho dén hét thang 3 ndm 2018 gilp gid thép ti€p tuc & mirc cao trong khoang dau
ndm. Dy ki€n ndm 2018, Trung Qudc s8& tiép tuc cac chinh sach cat gidm san lwgng, tuy nhién san lwvong nay
s& duoc bu ddp bdi sy gia ting cdng suat clia cac nwdc Chau A (dic biét 1a cadc nwdc Dong Nam A), gia thép
thé gidi du kién s& gidm nhe trong nlra cudi ndm 2018.
Tiéu thu thép sé tiép tuc ting trwdng tét. Trong ndm 2018, linh vuc tiéu thu thép chl yéu I3 xay dung duorc
ki vong s& ti€p tuc tang trwdng nho: (1) hoat ddng xay dung co s& ha tang giao théng va tién ich cda chinh
phd dau tw & hai thanh phé 16n 1a Ha Noi va thanh phé H6 Chi Minh (2) X3y dung nha & va thuong mai ti€p
tuc dwoc hod tro béi cac khoan dau tu nuwdc ngoai, nwéce ta van |a mot diém dén hap dan nho chi phi thap
va mirc d6 phat trién cao hon céc nuéc trong khu vurc.
Cong suat cha cac doanh nghiép du kién sé& ting manh. Nhiéu dy 4n cla cac doanh nghiép s& bat dau di
vao hoat dong trong ndm 2018. HPG: dy 4n nha mdy tén ma, giai doan 1 khu lién hop thép Dung Quét;
NKG: nha mdy Nam Kim 3; Hoa Sen: giai doan 1 nha may Yén Bai, Formosa Ha Tinh giai doan 1.

QUAN DPIEM PAU TU

BSC nhan dinh Kha quan d6i véi nganh Thép. V&i nhitng doanh nghiép dau nganh la HPG, HSG va NKG, BSC
van duy tri khuy&n nghi MUA Trung va dai han b&i lgi thé dau nganh, mé rong cong suat va hiéu qua hoat
dodng cda cac doanh nghiép.
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P/E, P/B clia ciac doanh nghiép trong nganh
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Ngudn:Bloomberg
HPG - Gid muc tiéu 58,622 dong (+25.12%)
Thi phan va san lwong tiéu thu tiép tuc ting. San lvong tiéu thu dy kién s& tang 19.5%, dat 2.15 triéu tan
thép xay dung va 572 nghin tan éng thép, thi phan thép xay dung 23.79% (thi phan nam 2016 dat 22.16%),
thi phan éng dat 26.64% (25.69% vao nam 2016), ti€p tuc gilt virng vi tri dau. Trong ndm 2018, doanh thu
duy kién s& tang 16% lén hon 50 nghin ty va lgi nhuan gbp khoang 11 nghin ty.
Dy an nha may tdn ma va giai doan | cia dy an Nha may Dung Quat 1a dong lwc ting trwdng cho nam
2018. Nha mdy san xuat tdn ma cdng suat 400,000 tan/ndm dit tai mién Bac dy kién s& di vao hoat dong
vao dau ndm 2018, day s& 13 dong lyc tang trudng chinh cta HPG nira dau ndm 2018. Giai doan 1 cla du
an Dung Quat vdi cong suat 2 triéu tdn thép/ndm sé& gitup cong suat cla HPG tang gan gap doi so vai hién
nay, dy kién sé di vao hoat déng tir thang 8 ndm 2018.
Loi nhuan tir mang bat dong san. HPG s& b3t dau ghi nhan doanh thu tir dy an Mandarin Garden 2 vao
cudi ndm 2017. V&i mirc gid ban khodng 28-30 triéu ddng/m2, HPG c6 thé dat doanh thu hon 4,400 ty déng
va lgi nhuan gbép khodng 400 ty déng.
NKG - Gid muc tiéu 51.318 déng (+32.26%)
Cong suat va loi nhuan gop dy kién tang sau khi nha may Nam Kim 3 dwoc dwa vao san xuat. Sau khi di
vao hoat dong, nha may Nam Kim 3 s& tang gdp déi cdng sudt mang tdn ma cta NKG; hién cdng suit ma
clia NKG 13 khoang 1.2 triéu tan. Viéc dua day chuyén cén ngudi vao ciing sé giup NKG khép kin chudi gia
tri, cai thién bién lgi nhuan. NKG ciling ndng cdng suat dng thép thém 180 nghin tdn/nam vao gitta ndm
2017.
Thi phan tdn ma da ting trwdng manh. Thj phan cla NKG d3 tang dang ké trong 4 thang tir thang 8 dén
thang 11, dat 18.48%, tdng manh so v&i mirc 14.5% trong 7 thang dau nam va 14.48% vao nam 2016.

www.bsc.com.vn // 48



http://www.bsc.com.vn/

BSC RESEARCH BSC

Vietnam Sector Outlook 2018
Phan 2 — 2018 Outlook

Ngudn cung cap HRC gia ré gilp giam thiéu rui ro ty gia. Formosa Ha Tinh d3 duoc di vao hoat déng, s&
dap rng mot phan nhu ciu nguyén vat liéu cla NKG, giip doanh nghiép bét phu thudc vao ngudn cung
nhap khau, han ch€ mét phan rdi ro bién dong ty gia.

HSG - Gia muc tiéu 32,810 dong (+33.92%)

Doanh nghiép thép I&'n thir hai va dirng dau mang tdn ma. San lwong tiéu thu tdn ma cda HSG hién nay |a
1.2 triéu tan, dan dau nganh, vuot qua cac ddi thl va sé ti€p tuc ting manh trong twong lai gan. Thi phan
hién tai cla HSG vao nam 2017 1a 33,5%, dan dau ca nwdc véi hon 340 chi nhdnh ban [é dai khap cac tinh
thanh .

Nganh 6ng nhya sé déng gép vao loi nhuan cta HSG trong thei gian téi. M3c du HSG d3 bat dau san xuat
va tham gia thi trwdng 8ng nhwa, nhung thi phan hién tai da dat 8%,HSG d3 cé thé canh tranh vdi cac cong
ty 1&n trong nganh nhu BMP va NTP nho hé théng phan phdi cé sdn va chinh sach chiét khau.

Gidng nhu cac cdng ty ma kém khac nhu NKG, HSG ciing dwoc hwéng lgi tir ngudn HRC trong nwéc thap
tlr Formosa va D 4n Thép Dung Quat & Hoa Phat

M3 DT LNST EPS P/E P/B ROE Gia ngay Gia muc
cK 2018 2018 2018 fw fw 2017 29/12/2017 tiéu
HPG 54,634 8,516 5,583 8.63 1.79 20.80% 46,850 58,622
NKG 17,160 1,011 7,776 4.99 1.49 29.93% 38,800 51,318
HSG 31,065 1,605 4,587 5.34 1.23 26.3% 25,000 32,810

Ngudn: BSC Research
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Nganh Phan bén 2018 [Kha quan]

e Thjtrudng phan bon duoc dy bdo tiép tuc dw cung toan cau
e Gia phan bén duy kién tiép tuc duy tri @ mirc thap

e Gia khi dau vao duoc du bdo & mitc cao cung véi gid dau

e D& xuat phan bon thudc d6i twong chiu thué VAT

e K& hoach thodi vén cta Vinachem va PVN

Thi trrdrng phan bén thé gidi tiép tuc duw cung. Day 1a s6 liéu duwoc tdng hop tir du bdo cla cac td chire 16n
trén thé gidi nhu FAO, WB va sé liéu tdng hop tir Bloomberg. Cu thé, nguén cung ure dugc du bao tiép tuc
gia tang tai cac qudc gia s& hitu ngudn khi thién nhién ré nhu Iran, Malaysia, Nigeria, Hoa Ky. Cong suat san
xuat DAP ti€p tuc ting tai mét s& quéc gia nhu Morocco, A Rap Xé Ut.

Du cung phén bén toan ciu tir 2016-2018

60.00
50.00
40.00
30.00
20.00
~ HHN mas
Kali Lan ure

H2016 m2017 m2018

Nguén: Bloomberg
Gia phan bén du kién tiép tuc duy tri & mrc thap do du cung toan ciu. Gid than d4 Australia ndm 2018
duwoc WB du bdo giam 15% con trung binh 70 USD /tan, diéu nay cé thé thic day cac doanh nghiép san xuat
ure tir than d4 cta Trung Qudc gia tang san luong tré lai, qua d6, gay dp luc 1am gidm gid phan bdn ure toan
cau. Tuy nhién, viéc gid khi dau vao, gid than d4, gid H2S04 dugc du bdo neo & murc cao, va quy dinh nghiém
ngat hon vé xr ly cac vi pham vé méi trudng & Trung Quéc cd thé 1am gidm ap lyc xuat khiu ure sang Viét
Nam, déng thoi, gitt cho gid ure thé gidi va trong nwdc tang nhe. Khi d6, s& gidm ap lwc gidam gid phan bén
va bién lgi nhuan cho céc doanh nghiép san xuat phan dam nhuw DPM.
Gia nguyén liéu dau vao dwoc dy bao tiép tuc duy tri & mirc cao. Gid FO tang cung da tang cla gid dau.
Nhiéu t6 chirc uy tin, chuyén vé ddu mé da nang mirc du bao gid dau trung binh [én trén 60 USD/thung.
Phan bén thudc déi tweng chiu thué VAT theo dy thao sira ddi, bé sung chinh sach thué. Theo dé, phan
bén duwgc can nhac chuyén tir ddi tuwgng khéng chiu thué gia tri gia ting (VAT) sang d&i twong chiu thué
theo mot trong hai phwong an: (1) Chiu thué VAT 5%; hodc (2) Chiu thué VAT 10%, trong d6, Bé Tai chinh
dé nghi phuong én 1. V@i quy dinh nay, cdc doanh nghiép sdn xudt phan don s& dwoc khau trir thué gid tri
gia tdng d4au vao, qua do, gidm ap luc vé chi phi. Chiang téi wdc tinh chi phi thué duwoc khau trir 1a 300 ty
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doéng déi vai DPM, hon 100 ty déng d6i véi LAS va khodng 138 ty dong d6i vdi DDV. Néu duwoc thdng qua,
cac quy dinh cta Luat du kién c6 hiéu lyc vao 1/1/2019.

K& hoach thodi von cGia PVN va Vinachem. Theo 16 trinh, PVN dy kién thodi vén DPM va DCM xuéng 51%
trong ndm 2018. Theo D& 4n T4&i co ciu giai doan 2017-2020, Nha nudc sé gidm s& hitu tai Vinachem xuéng
51-65%, dong thdi, Vinachem ciing c6 k& hoach thodi vén tai mét sé doanh nghiép truc thudc tap doan,
trong do, co cédc doanh nghiép phan bén 1a BFC, SFG, VAF, DDV (DAP — Vinachem), DAP s 2-Vinachem, ...
QUAN PIEM PAU TU

Chung t6i duy tri khuyén nghi Kha quan ddi véi nhém cé phiéu phan bén. Trién vong tiéu thu tét hon nh
thoi ti€t thuan lgi va ky vong thay déi chinh sach thué VAT sang d6i tugng chiu thué duoc ky vong mang lai
cai thién lgi nhudn cho nhédm céc doanh nghiép san xuat phan don nhu LAS, DPM va DDV. So vdi cac cd
phiéu ctng nganh trong khu vire, cac doanh nghiép trong nuéc hién dang duoc dinh gid twong déi hap dan.
P/E va P/B trung vi lan luot 13 8.32x va 1.04x, thap hon mirc twong (ng cla khu vue (22.25x va 2.27x).
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1.50
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VF@ LAS
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PCE PSE
0.50
5.00 10.00 15.00 20.00 25.00

P/E

Nguén: Bloomberg
BFC — MUA - Gia muc tiéu 41,000 déng/cp, upside 20%
La doanh nghiép cé nang luc ban hang t6t nhat nganh phan bén véi thuong hiéu “Dau Trau”. K&t qua kinh
doanh tang trudng tot trong ndm 2017, doanh thu thuan tang 6% yoy, loi nhuan sau thué tang dén 9.6%
yoy nh& ddy manh phat trién cdc dong san pham cé bién Igi nhuan cao va dong gop tir cdng ty con Binh
Dién Ninh Binh. Chung tbi ky vong, két qua kinh doanh ndm 2017 ti€p tuc kha quan nho (1) nhu cau tiéu thu
tang; (2) gid néng san tang lam tang nhu ciu gieo trong va st dung phan bén. BSC dy bdo doanh thu thuin
va loi nhuan sau thué cla c6 ddng cong ty me dat [an lwot 13 6,595 ty ddng va 287 ty dong, doanh thu thuan
va LNST ndm 2018 dat lan luot 1a 7,072 ty déng va 325 ty déng (+ 13% yoy), twong duong EPS 2018 (sau khi
trir quy khen thudng phuc loi) 12 5,119 ddng/cp. So véi cac doanh nghiép niém yét trén san, cd phiéu BFC
hién dwoc giao dich tai mirc P/E FW 13 6.57x, thap hon mrc trung vi cda cidc doanh nghiép niém yét (8.41x).
SFG — MUA - Gia muc tiéu 13,900 déng/cp, upside 15%
Chung t6i ky vong, xu hudng tang trudng loi nhudn cla cdng ty ti€p tuc kha quan trong thdi gian téi nhe
tang trudng tiéu thu t6t hon sau khi gid nhiéu loai cdy cong nghiép (d6i twong st dung phan chinh cta cong
ty) phuc hoi, thai tiét thuan lgi hon. BSC du bdo doanh thu thuén va lgi nhuén sau thué cta céng ty dat [an
lwot 1a 2,591 ty déng va 99 ty déng trong nam 2017 va dat lan luot 1a 2,720 ty dong va 102 ty dong trong

www.bsc.com.vn // 51



http://www.bsc.com.vn/

BSC RESEARCH BSC

Vietnam Sector Outlook 2018
Phan 2 — 2018 Outlook

nam 2018, EPS 2018 13 1,975 ddng/cp. Ngay 29/12/2017, cé phiéu SFG dugc giao dich tai mdrc gid 12,000,
twong dwong P/E FW 13 6.07x, tuwong d6i hap din so véi cac cong ty cling nganh.

LAS — MUA - Gia muc tiéu 16,200 déng/cp, upside 12%

La c6 phi€u d3 bj nhiéu nha dau tv 13ng quén do nganh kho khan, két qua sdn xuat kinh doanh lién tuc suy
gidm tr ndm dén ndm 2016. Budc sang nam 2017, nho thoi tiét, ndng vu thuan lgi hon va gid phan bon
tang trd lai, sdn lwong tiéu thu tai LAS d3 c6 cai thién. Thém vao dé, chinh sach thué€ VAT, néu thay déi cling
s& dong gdp thém vao khodng 100 ty déng loi nhuin trudc thué cho LAS (ky vong tir ndm 2019). Chlng toi
dy bdo, DTT va LNST ndm 2017 cla céng ty dat [an luot 1a 4,000 ty déng va 163 ty déng, twong duong EPS
2017 1a 1,355 déng/cp. Néu chinh sdch thué VAT duwoc théng qua, chung tdi ky vong loi nhuén sau thué cla
cdng ty s& tdng |én dén 243 ty dong, tuong duong EPS mdi 14 2,021 ddng/cp.

DPM — Theo dbi — Gid muc tiéu 22,800 déng/cp

C6 phiéu DPM thu hut su quan tdm trd lai nhd da phuc hoi cla gid phan dam va ky vong thay d6i chinh sach
thué gid tri gia tang va k& hoach thodi vén xuéng 51% ctia PVN trong ndm 2018. Ndm 2017, do gid phan bén
ure tang cham hon t6c d6 tang gia khi va gid H2S04, lgi nhuan sau thué cla cdng ty giam manh, dy kién dat
696 ty d6ng (-39% yoy). BSC du bdo ndm 2018 doanh thu thuan va lgi nhuén sau thué dat [an lwot 13 10,350
ty déng (+22% yoy) va 824 ty déng (+20% yoy), EPS 2018 13 1,845 déng/cp.

Dong thoi, néu phan bon trd thanh mat hang duoc dp dung thué suat thué gid tri gia tdng la 0%, loi nhuan
trwdc thué cla cong ty wdc tinh ting thém trén 200 ty dong. Ching tdi e ngai rdi ro GAS thay déi chinh sach
phan phéi gia khi déi vdi DPM va khoan phai tra thay PVTEX thuc hién trong nam 2017 s& tac déng tiéu cuc
dén két qua kinh doanh cla céng ty trong ndm 2017. Nha dau tu quan tdm dén DPM can luu y dén tién do
thwe hién va tiéu thy cda cac dy an mai cia DPM, bao gdm: Tiéu thy UFC 85 va tiéu thu NH3, dac biét trong
b&i canh cdc nha mdy phan dam ctia dam Ha Bic va dam Ninh Binh dang hoat ddng dwdi cong suat; TS hop
nha may NH3-NPK v&i cong sudt NH3 tang thém 90,000 tan, cong sudt NPK chat lwgng cao |1a 400.000 tan,
vén dau tw 5000 ty ddng va céc dién bién thoi tiét, gid ure va gia khi dau vao.

DT LN Gié dén Gis
M3 2018 2018 EPS P/E /B ROE o g o
K ; ; 201 FW 201 :
¢ d‘f“)t:g) dg:g) 018 018 29/12/17 tiéu
BFC 7,072 325 5,119 6.57 151 24.35% 33,650 41,000
SFG 2,720 102 1,975 6.08 095  17.38% 12,000 13,900
LAS 4,000 163 1,355  10.63  1.23  12.39% 14,400 16,200
DPM 10,350 824 1,845  11.65  0.98 9.94% 21,500 22,800

Ngudn: BSC Research.
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Nganh Cao su tw nhién 2018 [Trung Lap]

e Nhu cau cao su ty nhién duoc du bdo tang trudng trung binh 3% trong giai doan 2018-2025.
e Gia cao su giam tlr 5-8% trong nam 2018.
e Gid cao su trong nwdc chju dnh huwdng tir bién dong gid cao su thé gidi va nhu ciu tir cadc nuwdc
xuat khau truc tiép
e VRG du kién IPO trong ndm 2018. Téng gid tri thwong vu cé gia tri gan 6.200 ty dong
Theo du bdo cla International Rubber Study Group (IRSG), nhu ciu cao su ty nhién dugc dy bdo ting
trwdng trung binh 3% trong giai doan tir 2018 — 2025. Theo nhan dinh cha BSC, tinh trang du thira nguén
cung s& ti€p tuc dién ra trong mot vai ndm tdi va sau d6 s& giam dan, cu thé:
e Ngudn cung: Ngudn cung duwoc dy bdo sé tiép tuc s& vugt qud nhu ciu do dién tich trong cao su
mé&i m& réng qua nhiéu trong giai doan 2010 — 2012. Trong ndm 2018, cdc nwdc trong IRTC bao gdm
Thai Lan, Indonesia va Malaysia giam xuat khau 350.000 t&n cao su cho t&i hét quy 1. Tuy nhién, viéc
cit gidm nay la khong bén virng.
e Ngudn cau: Trung Quéc van 1a nuwdc tiéu thy cao su ty nhién 1&n nhat thé gidi (x<40% téng cau).
Trong giai doan 2018 — 2015, nhu cau vé cao su tu nhién cta Trung Quéc dugc dy bao sé tang manh
do ky vong vé tdng trwdng manh mang 6 t6 dién cling nhu nganh sdm I6p khi My g& bé thué chéng
ban pha gid va thué chéng bao hd cho 16p xe tai va xe bus vdi Trung Quéc. Ngoai ra, thi trudérng cac
nudc phat trién tai Chau A — Thai Binh Duong duwoc du bdo sé 1a ngudn tiéu thu chinh cla cao su tu
nhién khi nhu cau vé xe 6 t6 tang cao.
Gia cao su dwoc du bao sé giam tir 5-8% trong ndm 2018. World Bank du bdo gid cao su nam 2018 sé& dat
murc trung binh $2.08/kg (-4.7% yoy) trong khi EIU dua ra nhan dinh gia cao su sé giam 8.5% so v&i gia ndm
2017 do du cung. Viéc gid dau cao trong ndm 2018 cling véi viéc 3 nudc Thai Lan, Malaysia va Indonesia
dong y cat giam 350.000 tan trong quy 1/2018 s& tac ddng lam suy yéu da gidm cla gia cao su.
Gia cao su trong nwdc chiu anh hudng I6'n béi cac bién ddng gia ca cao su trén thé gidi, va nhu ciu tir cac
nwé'c xuat khau truce ti€p. Gid ban cao su trong nwdc thwong cé do tré 1-2 thang so vdi gia cao su qubc té,
nhu d3 phén tich trong bdo cdo nganh cao su clia ching tdi. Ngoai ra, thj tredng Viét Nam chiu anh hudng
truc tiép tir tinh hinh tiéu thu clia cac nudc nhap khau 16n nhu Trung Quéc va An Do.
D6i véi cac doanh nghiép Viét Nam, ching tdi ky vong két qua kinh doanh s& 8n dinh so véi ndm 2017.
Ky vong dén tir nhu cau cao su Ién dén tir Trung Qudc va cac qudc gia Chau A, tuy giad cao su gidm nhe,
nhuwng s& khéng ¢6 qud nhiéu bién ddng so véi ndm 2017.
VRG dy kién IPO trong nam 2018. Theo ké hoach cla chinh phl phé duyét, tdp doan cao su Viét Nam sé&
duy kién dién ra trong 1Q2018. Dy kién VRG sé t6 chirc dau gid 475 triéu cd phan, chiém 11.88% von diéu
|&. Téng gia tri thwong vu nay cé gia tri gan 6,200 ty dong.
QUAN DIEM DAU TU
Du trén dién bién va trién vong gia cao su, chuing t6i gitt nguyén quan diém cho nganh cao su l1a TRUNG LAP
trong nam 2018. Tai thoi diém 22/12/2017, cé phiéu nganh cao su dang dwoc giao dich véi mirc P/B trung
vi 13 0.69x va P/E trung vi la 8.74x. Gia cao su dugc du bao tiép tuc gitt & mirc gid hién tai va chua cé nhiéu
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bi€n dong tich cwc trong nhitng ndm tdi. BSC khuyén nghi nha dau tu nén theo ddi chit ché dién bién gia
cao su cling nhu cung cau cla thé gidi.

P/E, P/B nganh cao su

1.6
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1.0 DRI
[as]
08 Median VN
Median KV
0.6 TRC
0.4
0.2
0.0
8.0 8.5 9.0 9.5 10.0 10.5 110 115

P/E

PHR — MUA - Gia muc tiéu 48,448 déng/cp — Upside 11.76%

PHR c¢6 vi thé tot va 1a doanh nghiép dau nganh vé quy md. Bén canh d6, cong ty con la mét trong nhitng
doanh nghiép duy tri dwoc hiéu qud sdn xuat. Cong ty d3 dwa dy 4n Kamthong Pong & Campuchia vao thu
hoach ndm 2017, du ki€n vuon cay s& cho nang suat 6n dinh khodng 2020. Bén canh d6, PHR hién dang
thanh ly khoang 4000 ha cao su trong giai doan 2017-2019. Tuy viéc nay s& anh hudng dén nang suat cla
PHR trong mot vai ndm tdi, PHR ki vong sé cé khodan lgi nhuan 8n dinh khodng 100 — 150 ty mdi nam, gitp
doanh nghiép duy tri ngudn thu 6n dinh dé tai tro’ cho dy &n cao su tai Campuchia. & mang kinh doanh BDS,
viéc dén bu tlr du dn VSIP v&i gid dén bu dy kién tir 1-1.5 ty/ha giip PHR ghi nhan doanh thu dot bién trong
thoi gian tdi. Gia dinh gia cao su trong giai doan t&i khéng cé qua bién dong, viéc dén bu tir dy an VSIP sé&
b3t d4u tlr ndm 2018, chung t6i wéc tinh PHR s& ghi nhan 1,566.6 ty doanh thu (+0.02% yoy) va 503.9 ty loi
nhuan sau thué (+62.6% yoy). KQKD tuong (ng véi mirc EPS 2018 1a 5,064. Tai ngay 22/12/2017, cé phiéu
PHR dang giao dich véi mirc P/E forward la 8.2x, kha thap so véi nganh.

TRC — MUA - Gia muc tiéu 34,176 déng/cp — Upside 18.67%

CTCP Cao su Tay Ninh (TRC) la doanh nghiép cé yéu t6 co ban t6t, cung cac bién phdp quan ly chi phi hiéu
qua. Cong ty cé nang suat dan dau nganh, co cdu vudn vay tré, cling véi 65% san pham |a Latex va CV 50,60
c6 gid ban cao va khdng phu thudc vao tinh hinh sdn xuit sdm I6p. Trong 9T2017, TRC ghi nhan |3i 106 ty
dong, tang trudng 143% so véi cung ky. Trién vong phat trién chinh ca TRC 13 dy an T4y Ninh Siém Riép s&
duoc dua vao khai thac vao nam 2019 véi quy mo 7,600 ha. Chung t6i uwdc tinh nam 2018, TRC ghi nhan
484.2 ty déng doanh thu (+7.7% yoy) va 135 ty déng LNST (+6.4% yoy), tuwong (rng véi EPS 2018 13 3,705
VND/cp. Tai ngay 22/12/2017, c¢6 phiéu TRC dang dugc giao dich & murc gid 28.350 VND/cp, twong (ng P/E
forward la 7.7x.
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DRI - MUA - Gia muc tiéu 16,062 déng/cp — Upside 33.9%
DRI 13 ¢ phi€u mdi Ién san trong ndm nay, vdi nhitng yéu té co ban. (1) Quy md Ién thir 2 toan nganh vé
dién tich tréng cao su (7,775 ha) va vén diéu 1& (732 ty déng) — chi x&p sau PHR. (2) Vuwdn cay ¢ dé tudi tré
- trung binh tudi khai thac 1a 5 ndm, va nang suat thu hoach cao (1.99 tdn/ha) va s& tiép tuc cai thién manh
trong cdc ndm tdi theo tudi cdy. (3) Loi thé gid nhan cong ré tir Lo giup doanh nghiép tiét kiém chi phi. (4)
Gia cao su trung binh ndm 2017 cao hon cung ky khoang 25% gitip doanh nghiép cai thién két qua kinh
doanh. Gia dinh gia cao su khdng cé nhiéu bién ddng, BSC du bdo DRI cé thé dat 617 ty doanh thu (+7.8%
yoy), LNST dat 140 ty (+23.9% yoy), twong &rng EPS 2018 dakt 1.817 VND/cp (trir 5% quy KTPT).

BSC

P/E Gia déng Gia
M3  DT2018  LN2018  EPS2018 P/BE  ROE , _
K  E(tyd) E(tyd)  (VND/cp) 2018 (2018) cura myc  Link

C
v v PP 01 29/12/2017 tidu

PHR 1,565 504 5,064 86x  13x  20.6% 43,350 48,448 link
TRC 484 135 3,705 7.8x 0.5x 8.12% 28,800 34,176 link
DRI 617 140 1,817 6.6x  113x  25% 12,000 16,062 link

Ngudn: BSC dv bdo
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Nganh Cang bién 2018 [Trung Lap]

e Du cung tau container s& van tiép dién trong ndm 2018.

e Giam 20% murc thu phi véi hang XNK tai khu vyec Hai Phong.

e Ngudn cung tai khu vyc Hai Phong ti€p tuc tang do cang Nam Dinh Vii di vao hoat déng.

e B cong thuong cat gidm mot s6 diéu kién kinh doanh véi doanh nghiép logistics.
Dw cung tau container van c6 thé xay ra trong nam 2018. Dya trén don dit hang hién tai, tau déng mdi
du kién s& b6 sung thém 1,6 triéu TEU vao cdng suat van chuyén container toan cau vao ndm 2018. Nang
Iwc van chuyén container toan ciu s& tang trudng 5.9% trong ndm 2018, cao hon dang ké so véi du bdo
téng trwdng nhu ciu 1a 4,7%. Do dé, tdng trwdng nhu cau thuong mai toan ciu s& phai tang toc 18n 6,0%,
hodc phai loai bd 3% céng suat ddi tau va cac tdu déng mdi phai hoan lai cho t&i ndm 2019 dé gitr nhu cau
va ting truwdng cung cau container toan cau can bang.
Tuy vay, ndm 2019 s& 13 ndm thudn lgi hon cho nganh van tai container toan cau vi ky vong tang truwdng
cdng suat s& gidm xudng con 2,0%, thap hon mirc dy bdo nhu cau duy kién 4,1%. (s6 liéu du bdo cda Crucial
Perspective ngay 23/10/2017).
Du cung tau container dy bao tiép tuc duy tri trong ndm 2018 khién trién vong cac hing tau khdng dugc
lac quan. Qua dé, cac cang cla Viét Nam c6 thé tiép tuc ha gia dich vu cang bién dé chia sé khé khan vdi cac
hang tiu va tang tinh canh tranh cta doanh nghiép.
Co ché thong thodng hon véi cac doanh nghiép logistics. B Cong Thuong cat giam diéu kién kinh doanh
véi nganh dich vu Logistics bao gdbm: (1) La doanh nghiép cé dang ky kinh doanh hop phép theo phép luat
Viét Nam. (2) C6 dd phuong tién, thiét bi, cdng cu dam bao tiéu chuin an toan, ki thuat va cé déi ngli nhan
vién ddp ng yéu cau.(3) La doanh nghiép cé dang ky kinh doanh hop phéap theo phép luat Viét Nam.(4)
Tuan tha cac diéu kién vé kinh doanh van tai theo quy dinh cda phép luat Viét Nam.
Co ché théng thoang hon gitp cac phap nhan va thé nhan dé dang tham gia vao chudi cung ng noi dia,
ddng thoi gidm chi phi va ndng cao nang luc canh tranh trong bdi cdnh hdi nhap ting cao.
Giam 20% mirc thu véi hang XNK tir ngdy 1/1/2018. Thanh phé Hai Phong s& sira d6i nghi quyét vé viéc
quy dinh mirc thu, ché d6 thu, ndp, quan ly va st dung phi sir dung cdng trinh két ciu ha tang, céng trinh
dich vuy, tién ich cdng cong trong khu vuc clra khau cdng bién Hai Phong. Cu thé, murc thu phi sir dung cong
trinh, k&t cu ha tang, céng trinh dich vy, tién ich cdng cdng trong khu vuc clra khdu cang Hai Phong déi véi
hang hda nhap khiu, hang hdéa xuat khau |3 hang 16ng, hang roi dugc diéu chinh giam tir 20.000 déng/tan
xuéng con 16.000 déng/tan (gidm 20%). Thoi gian co hiéu lyc tir ngay 1/1/2018.
Khu vire Hai Phdng- ngudn cung tiép tuc ting. Theo dy kién, ddu ndm 2018 GMD dua vao hoat déng giai
doan 1 cdng Nam Dinh Vii v&i cong suat du kién 500.000 TEU/ndm. Hai cau cang tai Lach Huyén ciing di vao
hoat ddng ndm 2018 lam tdng manh tinh canh tranh tai cac cdng khu vic ha luu song Cam.
QUAN DIEM DAU TU
V& mat ngudn cau, cdc hang tau qudc té€ nhin chung chua thé phuc hdi manh trong ndm 2018. Thém vao
dd, ngudn cung tiép tuc co xu huwdng tang, dac biét dén tir vung ha luu séng Cam. Vi vy, gid cwdc boc xép
trong khu vc Hai Phong duoc du bdo khé tang, thdm chi ti€p tuc xu huéng gidm.
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Xét vé cac doanh nghiép logistics, ching tdi cho rang xu hudng thué ngoai sé& tiép tuc dwgc ddy manh (hién
nay nudc ta dich vu logistics thué ngoai méi chi dat khodng 35%-40%, chinh phu dat muc tiéu dat khodng
50-60%) nho vao viéc cai thién chinh sach clia nha nudc. Vi vay cac doanh nghiép kho béi, ICD, DC duoc
huwéng lgi tét nhe xu hudng nay.

Chung t6i gitr mirc khuyén nghi Trung Lap vdi nganh cang bién do lo ngai viéc gid dich vu béc xép khu vy
Hai Phong cé thé ti€p tuc da gidm. Cac cang phia thuwong lwu sdng Cam s& van kho khan vi thi€u ngudn hang.
Céac cdng nay co thé chuyén céng nang sang lam ICD hodc DC va lam thué ngoai cho céc cang |&n phia ngoai
cau Bach Dang. Tuy nhién xu hudng nay can cé thém thoi gian dé thyc hién hoéa.

GMD- Khuyén nghi Theo dbi.

Trudc khi dién ra dai hdi c6 déng, gia cp GMD d3 ting manh nho k& hoach ban bét mot phan tai san, tap
trung hoat dong kinh doanh c6t 16i va sy tham gia cia nhédm c6 déng Han Quéc. Tuy nhién thoi diém hién
tai GMD d3 giao dich tai mirc PE hon 20 Ian, cao gan gdp déi so véi trung binh nganh. Vi vdy ching tdi chi
dua ra khuyén nghi Theo D3i véi GMD. Trong thdi gian téi, hoat déng chinh ciia GMD ¢ mét s6 tiém nang:
(1) mang logistics tang trwdng tich cuc nhd Mekong logistics di vao hoat dong. (2) Cang Nam Dinh Vi di vao
hoat déng vdi cdng suat 1 500.000 teu/ndm. Tuy nhién do chi hoat dong tir khoang thang 5/2017, ching
t6i gid dinh cang nay chi dat khodng 30% cong suat thiét k&t. Day 1a cAng nam tai khu virc dau ban ddo Pinh
Vi, mirc mém nwdc gan bd thap nén ciu cang phai xay xa bén vai chi phi gdp déi cac cadng khéc. Vi vay, bién
lgi nhuan gdp cta cang nay dy bao khéng cao nhu Nam Hai Binh Vi hay Vip-green. (2) Cong ty lién két SCS
ti€p tuc tang trwdng tot, dong gdp khodng 100 ty vao LNTT clia GMD trong ndm 2018.

VSC- Khuyé&n nghi Mua- Gia muc tiéu 54.463 dong/cp

Trong thang 11, Vip green nhan thém 1 ciu cé tam vdi t&i 14 hang container nham phuc vy céc tau hang
c& 1&n clia Maserk Line. T6ng von dau tu 13 60 ty. Hién tai, Vip Green van dang phuc vu 8 chuyén/tuan, trong
dé 5 chuyén cua Evergreen, 2 ciia Maserk Line va 1 ciia OOCL. Trong khi dé, cdng Green Port phuc vu khoang
10-11 chuyén/tuan, chd yéu la cac tu c& nhd, duwdi 1,000 Teus. Ngoai ra, VSC d3 thanh |14p 1 cdng ty con
(ndm 67% c6 phan, 33% cla CBCNV) quan ly khai thac b3i 5 ha VSC mua dau ndm ( s& ting |&n 8ha trong
quy 4) va xtr ly thi tuc théng quan cho hang container qua cang Vip-Green.

Trong 972017, bién lgi nhuan gép giam siu vé mirc khodng 32%. Ching tdi nhan dinh trong ndm 2018, BLNG
phuc héi trd lai vé mirc khodng 35% nhd: (1) Céng suat cang Vip-green ting Ién mirc 550.000 teus, giam
tuwong déi chi phi khdu hao trén container. Thém vao d4, chi phi |3i vay cling dwoc du bdo giam vé muirc
khodng 45 ty vao ndm 2018. (2) Chinh quyén Hai Phong gidm 20% phi thu v&i hang xuat nhap khiu tir ngay
1/1/2018.

. LNTT Gia Gia muc
Ma CK DT 2018 EPSF P/E Fw P/B Fw ROE n
2018 29/12/17 tiéu
GMD 3,981 587 1,835 21.88 1.88 7% 40,150 N/A
VvscC 1,447 313 5,638 7.62 1.35 13% 43,000 54,463
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Nganh Gach men 2018 [Trung Lap]

e  Giai doan 2018-2020, nang lyc san xuat nganh gach s& tiép tuc tang.

e Nhu ciu d6i véi san pham gach men tié€p tuc kha quan trong ndm 2018.

e  Xu huwdng tiéu dung cé sy dich chuyén, chu trong yéu td thdm my va chat lugng, wu tién san
pham néi dia.

e Chung t6i dua ra quan diém TRUNG LAP d8i véi c6 phiéu nganh gach men trong ndm 2018.

Giai doan 2018-2020, ning lwc san xuat nganh gach sé tiép tuc ting, chl yéu & cac chiing loai gach granite,
ngéi, gach ban str. Xu hudng nay phu hop vdi chién lvgc phat trién nganh vat liéu xay dung 1a khuyén khich
cac doanh nghiép dau tv vao mé rong san xuat gach granite dé nang cdng suat thém 80 triéu m2, dat 140
triéu m2 vao ndm 2020. Ngudn cung méi sé tang ap luc canh tranh trong nganh nhung sé khong don dap
ngay trong ndm 2018 b&i cdc nha may gach mdi can cé tir 3-6 thang chay thir trwdc khi di vao van hanh 6n
dinh. Cac doanh nghiép gach coéng suat l&n, cé thuong hiéu cé thé tranh thd thoi gian nay dé ting cudng
chiém [inh thi phan va dé nhan dién cho san pham; trong khi cdc doanh nghiép san xut nhd, san pham
khong cé nhiéu khac biét chic chan sé phai tim hwdng di khac dé tranh nguy co bi dao thai.

Cong ty Thei gian dau tw Cdng suat ting thém San pham
(m2/nam)
Viglacera Ha Noi 2017-2018 2.5 triéu N/A
Viglacera Thang Long 2017-2019 6 triéu Ceramic
Viglacera Tién Son 2018-2019 3 triéu Granite
Thang Cudng (Phi Tho) 2017-2018 5 triéu Granite
Vitto Phu Loc 2017-2018 7.2 triéu Granite
Tasa 2018-2020 12 triéu Granite
Sau 2020 12 triéu Granite
Gach CMC (CVT) 2018 1.5 triéu Granite
Viglacera Ha Long 2017-2018 30 triéu vién 22v/m2 Gach ngoi

( Ngudn: HH GSXD VN, BSC research téng hop)

Nhu cau ddi vé&i san pham gach men tiép tuc khad quan trong ndm 2018. Theo nghién ctru cta JLL, ngudn
cung can hd chwa hoan thanh tai TP H6 Chi Minh va Ha Néi tai thoi diém cubi Q3/2017 lan luot 1a 86,000
can (+34% YoY) va 57,000 cin (-3% YoY). Dy béo, s6 can hd s& duoc hoan thién trong Q4/2017 tai 2 TP I1dn
s 13 27,400 can va trong nam 2018 uwdc dat 93,000 cin cung vdi trién vong cua thi trudng BDS sé tiép tuc
kha quan. Ngudn cung cdn hd méi nay s& 1a ddng lwc cho nhu ciu gach 6p 14t trong nam téi.
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Xu hwéng tiéu dung c6 su dich chuyén chi trong yéu té thdm my va chat lwgng, wu tién san pham noi
dia. Trwdc ndm 2010, thj trvdng gach 8p 1t Viét Nam da phan 1a sin choi cla gach nhap khau tir Trung
Qudc (canh tranh vé gia), My, Italia (canh tranh vé chat lwgng va mau m3) nhwng hién nay, ning luc san
xuat clia cadc DN ndi d3 dap &ng dwoc ca vé yéu td san lwong, mau ma va chat lwong, vuot trdi so vdi gach
ngoai nhap. Hién tai, gach nhap khiu dang bi 4p thué 15-35% nén thj phan giam chi con 35% so v&i 80%
trong 2010. Loi thé canh tranh trong thoi gian tdi sé thudc vé nhitng doanh nghiép cé kha nang linh hoat
san xuat, mau m3, chat lwong dap &ng dwoc nhu cau clia ngudi tiéu dung.

QUAN DIEM PAU TU - Trung lap

Chung t6i cho rang nganh gach men trong nim 2018 sé gip khé khin hon do cdng suat cla cac doanh
nghiép lién tuc dwoc gia tdng da tao nén chénh léch vé cung-cau ndi dia, gay sirc ép 1&n gid. Theo d6, ting
trudng doanh thu cla cac doanh nghiép s& phu thudc nhiéu vao kha nang mé réng cdng suat, linh hoat
trong san xuat dé co thé duy tri bién lgi nhuan t8t. Ching tdéi dua ra quan diém Trung lap d6i vdi c6 phiéu
nganh gach men, tuy nhién khuy&n nghi déi véi mét s6 doanh nghiép cé lgi thé canh tranh rd rét dy kién
s& co két qua kha quan trong ndm tdi nh& cdng suit ting lén.

So sanh véi P/E, P/B khu vuc

4 CVT
3
3 VHL Median KV
Median VN Ve
2
PR VIT GMX
2 TTC
1
1
0
0.0 5.0 10.0 15.0 20.0 25.0 30.0

PE

(Nguén: Bloomberg)
VGC - MUA - Gid muc tiéu: 32,000 déng (upside: 22.1%)
Cap nhat KQKD 2017: Liiy k& 1072017, DTT cla VGC dat 6,452 ty dong (+12% YoY), LNTT 855 ty (+59.4%
YoY). Udc tinh ndm 2017, VGC s& hoan thanh vuot ké hoach véi doanh thu wdc tinh 8,589 ty dong (+4.7%
YoY), loi nhuan sau thué danh cho ¢ déng céng ty me 642.6 ty dong (+25.1% YoY), EPS 2017E = 1,561
ddng/CP tuwong rng v&i PE = 16.8x.
Trién vong 2018:

e Mang khu cdng nghiép ti€p da ting trwdng: Dién tich cho thué mdi tai cdc KCN cha VGC trong nam
2018 dy bao dat 120ha, tap trung tai cdc KCN Yén Phong MR, Ddng Van IV, Tién Hai, Yén My...nh&
vao tin hiéu tich cyc tlr dong vén FDI cling nhu cam két cia Samsung sé& thué 100 ha tai KCN Yén
Phong MR.

e Mang vat liéu s& ting nhe nhd cac dyw an mé réng céng suadt: Nam 2018, mang VLXD clia VGC sé
c6 thém 750 triéu san pham s vé sinh tir NM S& My Xuan (¥60% cong suat hién tai) va 2.5 triéu
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m2 gach 8p lat cao cdp tir Viglacera Ha Noi cling nhu cong suat tang thém khi nha may M§ Durc
duogc VIT dau tu trong ndm 2017 di vao san xuat 6n dinh.
e Udc tinh doanh thu 2018: BSC du bdo doanh thu thudn cda ndam 2018 dat 9,431 ty déng (+9.8%
YoY); LNST 2018 = 723 ty dong (+12.5% YoY), tuong dwong véi EPS fw = 1,437 dong/CP, PE fw =
18.2x (gia dinh trich quy KTPL 9%).
Ké& hoach thoai vén: Trong quy 2/2018, B6 Xay dung dy kién s& gidm ty |1& s& hitu tai VGC tir 54% (sau phat
hanh ESOP) vé 36%. BSC Ivu y trong truedng hop VGC thyc hién phéat hanh thém cd phi€u dé giam ty & s&
hitu cia B& Xay dwng nhu da thyc hién trong ndm 2017 sé& tiém an rdi ro pha lodng ¢ phiéu twong déi lén.
CVT — MUA - Gia muc tiéu: 67,200 déng (upside: 25%)
Birt pha trong ndm 2017: N3m 2017 c6 thé coi |a mdt ndm birt pha véi ¢d phiéu CVT khi thj gid ¢ phiéu d3
tdng manh tr vuing 26-27,000 déng |1&n trén 50,000 déng/CP nh& két qua kinh doanh kha quan ciing nhw
quyét dinh chuyén san niém yét trong thang 10/2017. BSC wdc tinh doanh thu va LNST cGa CVT trong ndm
2017 Ian lwot 13 1,236 ty (+10.6% YoY) va 182.2 ty (+19.9% YoY), twong &rng v&i EPS 2017 = 7,300 d6éng/CP,
P/E fw =7.37x
D&y chuyén granite thAm mudi tan céng suat 3 triéu m2/nam da dwoc hoan thién trong quy 4/2017 sé 13
dong lwc ting trwd'ng cho ndm 2018. Trong ndm dau tién, nha may du kién s& san xuat khoang 1 triéu m2
san pham granite thAm mudi tan dé€ thdm do nhu ciu thj trudng ban dau, con lai 2 triéu m2 s& 1a san pham
granite men mai. San pham granite thAm mudi tan 13 san pham dwoc san xuat trén chat liéu xwong st chat
lwgng, cé d6 bén cao; ngudn cung hién chl yéu dén tir nhap khau. Vai gid ban du kién thap hon tir 20-35%
so v&i san phdm nhap khau cung loai, BSC cho rang san phdm mdéi sé& duwoc ngudi tiéu dung dén nhan va
CVT c6 thé nang ty |& san xudt sdn phdm nay trong nhitng ndm t4i.
U'éc tinh KQKD 2018: Chung téi wdc tinh, doanh thu thudn ndm 2018 cta CVT la 1,515 ty dong (+22.6%
YoY), bién LNG 25.3% nhd ting ty 1é sdn pham granite men mai cé gid ban tdt hon san pham phé thong 30-
50%; LNST 2018 wéc dat 250 ty (+36.9% YoY) twong duwong EPS 2018 = 8,400 déng/CP va P/E fw = 6.4x, thap
hon tuong d6i so véi dinh gid chung cha nganh (P/E trung vi = 8.9x).

DTT LNST EPS Gia déng ..
" P/E P/B ROE ) Gia muc
Ma CK 2018F 2018F 2018F B B 2017 cra tidu (d)
W W iéu
(ty d) (ty d) (a/cp) 29/12/2017
CVT 1,515 250 8,400 8.0 3.0 39% 53,800 67,200
VGC 9,432 723 1,437 18.2 1.8 9.4% 26,200 32,000

(Ngudén: BSC Research)
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Nganh Dét may 2018 [Trung Lap]
e Xuat khiu dét may 2018 tiép tuc kha quan véi kim ngach du bdo dat 33.5-34 ty USD (+7% YoY).

e Hiép dinh Ty do thwong mai Viét Nam- EU (EVFTA) du kién sé chinh thirc dugc ky két va cé hiéu
lwe tir ndm 2018, ky vong sé tao dong luwc dai han cho nganh dét may.

e Gid nguyén liéu dau vao va chi phi nhan céng tang, anh hudng téi bién Igi nhuan cta cac doanh
nghiép.

e Chung to6i dua ra quan diém TRUNG LAP d6i véi c6 phi€u nganh dét may

Xuat khau dét may 2018 tiép tuc kha quan vé&i kim ngach dw bao dat 33.5-34 ty USD (+7% YoY). Trién vong
nay dugc Hiép hdi Dét may dua ra dua trén xuat khiu khad quan trong ndm 2017 bat ké viéc My rut khoi
TPP va tidng trudng nhu ciu dét may tai cdc thj trwdng truyén théng cé chiéu hudng chirng lai. Trién vong
tich cuc nay dén tir nhirng cai ti€n vé cdn ban ma cac doanh nghiép dét may dang thuc hién nhu tang cudng
dau tu vao mdy mac, cong nghé; nang cao trinh dé tay nghé va ndng suit cta lao ddng thay vi qua dua vao
chi phi nhan céng gid ré dé canh tranh nhu giai doan trudc. Nhin vao thi trudng Ién nhat cia dét may xuét
khau Viét Nam cé thé thay ré xu hwdng chuyén dich: kim ngach nhap khau dét may ctia My tir cac qudc gia
lubn duwoc xem cé chi phi nhan céng gid ré nhu Bangladesh, Malaysia...gidm dang ké trong khi nhap khau
tlr Viét Nam van gilt dugc tang trwdng khda (~7%). Bén canh dé, viéc nén kinh t& My dang cé dau hiéu khéi
sac cung vai ty gia duogc duy tri 8n dinh cling sé& hd tro tich cwe cho xuat khau.

Hiép dinh Ty do thwong mai Viét Nam- EU (EVFTA) du kién sé& chinh thirc dwoc ky két va cé hiéu lyc tir
nam 2018, ky vong sé tao dong lwc dai han cho nganh dét may. EU hién 13 thi trudng xuat khau dét may
I&n thr 2 cha Viét Nam vdi ty trong khoang 14% va nganh dét may dugc xac dinh la moét trong nhitng nganh
c6 co hdi lén nhat khi EVFTA dugc ky két. Theo dé, cac loai thué déi vai nhiéu ching loai sgi va mot sé san
phdm may méc dwoc phan loai vao nhédm A, dap ng duwoc quy tac xuat x& “tir vai trd di” s& duwoc xéa bd
ngay khi hiép dinh cé hiéu lyc. So v&i TPP, quy tic xuat x& cla EVFTA duoc cho 1a mé hon khi yéu cau “tur
vai trd di” thay vi “tir sgi tré di” bén canh dé ch3p nhan ddi véi sdn pham vai & quéc gia dong thoi cé cam
két thuong mai ty do véi Viét Nam va EU (VD: Han Quéc). Trong giai doan trudc, dé dén dau TPP, cac doanh
nghiép Viét Nam d3 tién hanh dau tu vao nhitng nganh thugng ngudn nhu soi, dét...déng thoi ndng cao ty
|é noi dia hda, do d6 s& trong tam thé san sang hon dé dén nhan EVFTA.

Gia nguyén liéu dau vao va chi phi nhan céng tang, anh hwéng téi bién lgi nhuin cla cac doanh nghiép
dét may. Gia béng tinh dén thoi diém cudi ndm 2017 d3 tdng manh so v&i mirc gid héi ddu ndm do nhu cau
tiéu thu tdng nhanh hon dy bdo trudc d6. Tuy nhién, nhin chung thi ngudn cung trong ndm tdi dwoc dyw
bado tang trwdng nhanh hon so véi nhu cau tiéu thu (12.5% so vdi 4%) va mac du gid béng dau nién vu ting
cao khi ton kho gidm dan, gia bdng duoc du bdo sé duy tri @ mirc gid nay trong mot vai thang tdi, trude khi
diéu chinh. Bén canh d9, gia dau dang trén da phuc hoi, dwoc ho tro béi du bdo nhu cau thé gidi ting 1.4%
trong ndm tdi cling nhuw cam két cat gidm san lwong duoc ky gitta Nga va OPEC ciing s& anh huédng tdi gia
nguyén liéu hat nhua san xut so soi téng hop. Do gid soi dau vao cé dnh hudng tdi tat cd cdc sdn pham
phia sau nén néu gid béng va gid dau duy tri & mrc gid cao hién tai, gid thanh san xuat cla cac DN dét may
c6 thé bi doi lén dang ké, kéo theo lgi nhuin sut gidm. Bén canh d6, mirc lvong téi thiéu vung nam 2018
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cling duwoc diéu chinh tang tir 6.1% dén 7% s& tao thém ganh nang vé chi phi nhan céng cho cic doanh
nghiép b&i dét may von 1a mét nganh thdm dung lao dong.

So sanh PE, PB véi khu vuc
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(Nguén: Bloomberg)
QUAN PIEM PAU TU - Trung lap
Chiing t6i cho rang ting trwdng ctia nganh dét may trong nam 2018 sé nhan dwoc nhiéu ho tro va duy tri
tich cwc. Kha ndng canh tranh cla cdc doanh nghiép phu thudc nhiéu vao tinh hinh dau tuw may méc va ning
suat lao déng. RUi ro d6i vdi cac doanh nghiép trong nganh dén tir bién d6ng gia nguyén liéu dau vao, tién
lvong cling nhu viéc phu thudc 1&n vao thi trwdng xuat khau, nhat 13 khi cuc dién thé gidi dang cé nhirng
x40 tron va cing thang dia chinh tri. Do dé, chung t6i dua ra quan diém Trung |ap d6i v&i cd phiéu nganh
dét may, tuy nhién khuyén nghi d6i véi mét s6 doanh nghiép d3 nhan duwoc tin hiéu kha quan tir thj trudong
cho nam 2018.
TNG — MUA - Gia muc tiéu: 18,130 déng (upside: 31.4%)
Nang lwc san xuat I&n véi 10 nha may may phuc vu nhu ciu xuat khiu (chiém 98% doanh thu) va 1 nha may
may cho thuong hiéu ban [é tai thi trwong ndi dia (TNG fashion, md&i déng gdp doanh thu tir 2016). V&i nang
lwc san xuat ldn, TNG hién dang 13 d&i tac véi nhiéu thuong hiéu thoi trang néi tiéng nhu Decathlon, TCP,
Columbia, Mango, Levy..., trong d6 déi tac Decathlon chiém 36-40% gia tri don hang cta TNG.
Trién vong do'n hang 2018 kha quan khi s6 don dit hang dy ki€n cho ndm sau d3 co ban 14p day nang luc
SX. Tinh dén thoi diém hién tai, gia tri don hang da dugc phan bé cho ndm 2018 1a 81 triéu USD (~ 1,800 ty
dong), trong d6 chiém t&i 50% van |3 cdc don hang tir Decathlon va TCP.
Uéc tinh KQKD: Doanh thu thuan 9T2017 cta TNG tdng trudng an twong 27.3% YoY va tinh dén hét thang
11/2017, céng ty da co ban hoan thanh ké hoach doanh thu cho cd ndm 2017. U'dc tinh doanh thu thuan cua
TNG ndm 2017 sé dat 2,422 ty ddng (+27% YoY), LNST: 116.9 ty (+40% YoY), twong duong véi EPS 2017 = 2,560
ddng/CP (gia dinh trich quy KTPL 10%).
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N&m 2018, doanh thu thuan wdc dat 3,020 ty déng (+24.7% YoY), bién lgi nhuan gdp ting nhe nho ty trong
tdng 1én @ mang may mac ndi dja cling nhu gia ting ty 1& don hang FOB ¢6 bién |gi nhuan t6t hon. LNST dy
bdo dat 138 ty dong (+18% YoY), twong dwong véi EPS 2018 = 3,021 d6ng/CP (gia dinh trich quy KTPL 10%),
P/E fw = 4.6x — mirc dinh gid hap din so vé&i P/E trung vi nganh 1a 7.9x.

VGG — MUA — Gia muc tiéu: 67,010 dong (upside: 21.8%)

Doanh thu c6 déng gép Ién tir hoat dong xuat khau (80%) bén canh thi tredng ndi dia v4i thuong hiéu
thoi trang cong s& Viét Tién. Cac thi tredong xuat khau chinh cla VGG bao gdbm Nhat Ban (32%), M§ (22%),
EU (18%) déu c6 tang trwdng tich cuc trong ndm qua.

Tai chinh lanh manh: K& tir sau khi chuyén d6i khoan trai phi€u ndm 2016, VGG khdng phat sinh thém cac
khodan vay dai han. Dv ng vay ngan han cling dugc duy tri & murc thap, khodng 3.5% téng tai san gitp CP I3i
vay hang ndm tuong d6i nhd; t8c d6 luan chuyén céc khodn phai thu, phai trd duoc gitr 6n dinh.

K&t qua kinh doanh 2017: Trong quy 1/2017, tinh hinh thuc hién don hang khéng kha quan d3 khién cho
téng trudng doanh thu cla VGG gan nhu di ngang so vdi cung ky. Tuy nhién trong 2 quy tiép theo, cac don
hang xuat kh3u cla VGG d3 ting trwdng manh, doanh thu ting lan lvot 12% YoY va 21% YoY trong quy 2 va
quy 3. Nhu vay, tinh chung trong 972017, doanh thu cla VGG tang binh quan 12%, cao hon téc do tang cla
kim ngach xuat khau dét may.

Uéc tinh DTT 2017 cda VGG dat 8,378 ty (+ 11.3% YoY), LNST dat 408 ty (+8.3% YoY), EPS 2017 = 7,210
ddng/CP (gia dinh trich quy KTPL 20%), P/E fw = 7.6x.

Uéc tinh 2018: V&i trién vong xuat khau dét may ti€p tuc kha quan trong ndm 2017 véi tang trwdng wdc
tinh 9.5% YoY, nhu cau tiéu thu néi dia cling dwoc du bdo tang trudng tich cuc theo tang trwdng chung cla
nén kinh té cting va chd ding thuong hiéu thoi trang cong s Viét Tién. Dy phdng cho ndm 2018, DTT dat
9,168 ty (+9.4% YoY), LNST 476 ty (+16.7% YoY), EPS 2018 = 8,930 ddng/CP tuong tng véi P/E fw = 6.2x.
VGT - THEO DOI

Tap doan quy mé I&n nhat, dai dién cho nganh dét may Viét Nam. Tinh dén thoi diém 30/09/2017, VGT
s& hitu 51 céng ty con va 32 cdng ty lién két, bao gdbm nhiéu doanh nghiép dét may dau nganh nhu Phong
Phu, Viét Tién, Nha Be, May Dirc Giang, May 10... Cac don vi thanh vién ctia VGT hoan thién chudi cung &ng
day du tr béng, sgi dén dét va may véi ndng lwc san xuat 144,216 tan soi, 14,200 tan vai dét kim, 155.4
triéu mét vai dét thoi va khoang 307 triéu SP may mac/nam.

K&t qua kinh doanh 2017. Ting trudng doanh thu clia VGT trong ndm 2017 kha quan so véi mat bang chung
cla nganh vdi téec do tang trwdng dugce duy tri @ mirc binh quan 16% YoY, vdi phan |&n doanh thu (~80%)
dén tir hoat déng xuat khau san pham dét may. Tuy nhién, do gid nguyén vat liéu va nhan cdng déu ting
nén bién Igi nhudn gdp hop nhat cha VGT sut gidm con 9.4% (so v&i 11.4% cung ky).Vdi két qua tinh dén
thoi diém hién tai, VGT nhiéu kha nang s& hoan thanh ké hoach doanh thu va lgi nhudn ndm 2017, twong
{ng 13 15,999 ty va 749 ty LNTT.

K& hoach thodi von. VGT 1a mét trong s6 nhitng doanh nghiép nam trong danh sach thoai von ctia Bd Cong
thuong trong ndm 2018 (hién ty I& s& hitu nha nudc tai VGT la 53.5%).
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BSC

M3 DTT LNST EPS p/E p/B ROE Gia déng Gia
a
2018F 2018F 2018F clra muc
cK fw fw 2017 o
(ty &) (ty &) (a/cp) 29/12/2017 tiéu
VGG 9,168 476 8,930 6.2 13 28% 55,000 67,010
TNG 3,020 138 3,021 4.6 0.8 19% 13,800 18,130
TCM 3,535 218 3,763 7.6 1.4 23% 28,700 30,101

(Ngubn: BSC Research)
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Nganh Xi mang 2018 [Trung lap]

e Tinhtrang du cung sé& tiép dién kéo dai, du bdo 2018 cung vugt cau 26.5 triéu tan.

e Nghidinh 146/2017/ND-CP va Dy thao Nghj dinh sira d6i Nghi dinh 122/2016/ND-CP dugc ky vong
s& ho trg hoat dong xuat khau.

e  Bién lgi nhuan nhiéu kha nang ti€p tuc thu hep do chi phi d3u vao tang |én va ap lyc ty gid doi véi
chi phi tai chinh.

e Tién trinh c6 phan hda Vicem nhiéu kha nang s& dugc ddy nhanh trong 2018.

e  Chung t6i duy tri quan diém TRUNG LAP d6i véi c6 phi€u nganh xi méng

Tinh trang dw cung sé tiép dién kéo dai khi dw bao ndm 2018, cung vwo't cau 26.5 triéu tan. Nam 2018, Bd
Xay dwng wéc tinh nhu cau tiéu thu xi mang toan nganh khoang 83-85 triéu tan (+4-6% YoY), trong d6 tiéu
thu néi dia 66-67 triéu tan, twong duwong 72% lwong cung; xuat khau 17-18 triéu tan. Theo théng ké cla
Hiép hoi Xi mang Viét Nam, cong suat toan nganh dén ndm 2020 c6 thé dat 120-130 triéu tan, trong khi dy
bdo nhu cadu ndi dia sé chi tdng véi téc dd CAGR = 8.2%/ndm va dat 82 triéu tdn vao nam 2020, du cung
duoc dy bdo s& 13 ti€p tuc ting 1én 36-37 triéu tan.

Nghi dinh 146/2017/ND-CP c¢6 hiéu lwc tir 1/2/2018 va Du thao Nghi dinh sira d6i Nghi dinh
122/2016/ND-CP dugc ky vong sé ho tro hoat ddng xuat khau. Nghij dinh 146/2017/ND-CP méi dwoc ban
hanh ngay 15/12/2017 d3 c6 huéng dan cu thé thué suat GTGT 4p dung cho san phadm xuat khau |3 hang
hoa dugc ché bién tir tai nguyén thién nhién (TNTN), khodng san céng vai chi phi nang lvgng chiém tir 51%
gid thanh san xuat san pham trd l1én. Theo d6, chi phi van chuyén s& khéng bao gbm trong tinh todn ty |&
chi phi tai nguyén khodng san. Thém nira do trong quy trinh ché bién xi mang, TNKS d3 duwgc nghién thanh
thanh clinker r6i sau dé mai ti€p tuc ché bién thanh sdn pham xuat khiu nén thué GTGT ap dung theo Nghi
dinh mai cling s& 1a 0%. Su ra doi clia Nghi dinh 146 s& ho tro tich cuc cho hoat dong xuat khau xi méng,
giam chi phi xuat khau tir 3-5 USD/tan, tang kha nang canh tranh cla xi mang Viét Nam nhat |3 trong bdi
canh san luvong xuat kh3u cda Thai Lan va Trung Quéc cé thé tang Ién. Trudc dé vao cubi thang 8, BO Tai
chinh ciing d3 c6ng b8 Dy thao “Nghi dinh ban hanh Biéu thué xuat khau, Biéu thué nhap kh3u wu dai, Danh
muc hang héa va murc thué tuyét déi, thué hon hop, thué nhap khau ngoai han ngach thué quan”, néu dwoc
théng qua, san pham xi mang va clinker s& dwoc dua ra khoi dién chiu thué xuat khau 5% hién dang lam doi
gia thém 1.5-2.5 USD/tan.

Bién lgii nhuan nhiéu kha ning ti€p tuc thu hep do chi phi dau vao ting lén va ap lwc ty gia déi véi chi phi
tai chinh. Gia than thé& gi¢i van dang trén da tang ké tir thang 7/2017 va chua cé dau hiéu diéu chinh. Néu
gia than tiép tuc dugc didu chinh tang, bién lgi nhuan cda cdc DN xi mang nhiéu kha nang s& bi thu hep khi
viéc diéu chinh gid dau ra s& khé khan hon trong tinh trang duw cung hién tai. Ty gid ngoai té trong nam téi
duwoc dy bao sé ting do trién vong kinh t&€ My khéi sdc va ddng thai ting 13i suat cla FED, tuy nhién bién do
dao dong s khéng 1&n nhu ndm trudc nhd vao ngudn du trit ngoai hdi dbi dao ciia NHNN.

Tién trinh ¢d phan héa Vicem nhiéu kha nang s& dwoc ddy nhanh trong 2018. Theo ké& hoach ¢ phan héa
cac DNNN giai doan 2017-2020, Vicem nam trong ké hoach sap x&p, CPH DNNN n3m 2017 tuy nhién trong
nam, Chinh phl méi chi thdng qua 16 trinh ¢d phan hda; Téng cong ty van dang tién hanh trién khai xac dinh
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gia tri doanh nghiép va xay dung phuong dn CPH. Truwdc 4p lwc can ddy nhanh tién dé CPH cdc DNNN va

nhitng dong thai tir Chinh phl nhuw viéc ban hanh Nghi dinh s6 126/2017/ND-CP (hiéu lyc tir 1/1/2018) s&

vlra ho tro, vira tao strc ép I&n cac doanh nghiép trong k& hoach CPH con ton dong tir 2017. La don vi chiém

thi phan I&n nhat trong nganh, viéc ¢d phan héa Vicem dy kién sé tao ra nhirng thay d6i dang ké trong hoat

doéng cla cac doanh nghiép  thanh  vién cling nhu  ciu trac nganh.
So sanh véi P/E, P/B khu vuc
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(Nguén: Bloomberg)
QUAN PIEM PAU TU - Trung lap
Nganh xi ming trong nam t&i sé van tiép tuc d6i mit véi tinh trang du cung tram trong va bai toan chi cé
thé duworc giai quyét thdng qua day manh xuat kh3u. Nhirng thay d6i vé chinh sich thué d&i véi xi mang
xuat khau cung véi trién vong tir thodi v&n Vicem trong ndm sé hd tro tich cuc cho cac doanh nghiép. Tuy
nhién, dién bién gid nguyén liéu dau vao va ty gid cé thé anh hudng tiéu cuc dén két qua kinh doanh cla
cac doanh nghiép. Do dé, ching tdi duy tri danh gid Trung 13p d&i véi trién vong nganh xi mang trong ndm
toi.
HT1 - Theo déi - Gia muc tiéu: 17,661 déng/CP (upside: 13.6%)
Tinh hinh tiéu thu trong ndm 2017 twong déi kha quan so v@i tiéu thu tri tré cha nganh. San lugng xi mang
tiéu thu 9T2017 chia HT1 tang nhe 2% trong khi tiéu thu ndi dia cta nganh sut giam 3.5%. Tuy nhién do gia
ban gidm 3-4% nén doanh thu 9T ctia HT1 van gidm nhe so vdi cling ky.
Dw no ngoai té. Udc tinh dén hét nam 2017, dv no vay clia HT1 van con khoang 37 triéu EUR va 12 triéu
USD. N3m 2017, ddng EUR tang manh 8% YTD d3 khi&n cho HT1 chju khoan 16 chénh l&ch ty gia 16n (ITy k&
6T2017 HT1 ghi nhan 16 chénh l&ch ty gid 90 ty).
Dy an BOT Phu Hiru. K&t ludn cia doan Thanh tra Chinh phi trong ndm 2017 d3 chi ra cac sai pham tai Dy
an BOT Xay dung dwong ndi tir dudng Nguyén Duy Trinh vao KCN Pha Hitu do HT1 Ia chd dau tu. Theo giai
trinh clia doanh nghiép, nhitng sai pham nay khéng anh hwéng dén chi phi hoat déng kinh doanh cla céng
ty. Do dy 4n ndy van chua dua vao trién khai thu phi, va doanh thu tuwong d6i nhd so véi doanh thu cua
HT1, ching tdi chua bao gdm dong tién tir du dn nay trong dy phéng.
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K&t qua kinh doanh. U'dc tinh doanh thu thuan 2017 cla HT1 |a 8,103 ty (-1.6% YoY), bién LNG gidm xuéng
16.6% do san lwong clinker gia cdng ngoai tai tram nghién Ha Long tang |&n, gid nguyén nhién liéu nhw than
cling diéu chinh tang. Vi ty gia EUR/VND thoi diém cudi ndm bét cing thang hon so vdi gitta ndm, du kién
HT1 s& ghi nhan 70 ty 16 chénh l&ch ty gia trong ndm. LNST wéc dat 457 ty (-43.5%), EPS = 1,200 dong twong
duong véi P/E fw= 13x, ré hon twong ddi so vdi trung vi cdc DN xi mang quy mé tuong duong trong khu
vure la 15x.

Trién vong 2018: Tinh hinh tiéu thu ndm 2018 dwoc dy bdo sé& cai thién nhd nhu cau dau tu xay dung co s&
ha tang ky thuat, giao thdng va trién vong cla thi trwdng bat déng san cling nhu xuat khiu dugc khoi thong
s& giam bét dp lwc canh tranh cho thj tredng néi dia. HT1 ¢6 i thé I&n d6 1a hoat ddng tai thi trudng mién
Nam, vung tap trung it nha may trong khi lai cé nhu ciu I&n nhat cd nuéc, do dé ting trudng san lwong tiéu
thu duoc dy béo t8i thiu bang ting trudng nganh & muirc 4-6%. Sang nam 2018, ty gid dugc du bdo s& 6n
dinh s& han ché& khoan 16 chénh léch ty gid tai HT1.

BCC — Theo doi

Tinh hinh tiéu thu ndm 2017 khé khan. N3m 2017, hoat déng tiéu thu cda BCC gap nhiéu khd khan do tinh
hinh du cung ti€p dién, ddc biét tai vung Bac Trung Bd khi cdng suat gia tdng md&i déu tap trung & day vi gan
cac md d4 voi, dat sét. Viéc phan chia lai dia ban phan phdi ctia cdc doanh nghiép trong Vicem theo cong
van 459/VICEM-QLTT&TH ciing phan nao thu hep dia ban kinh doanh va san luvgng tiéu thy cdia BCC.

P3u tw méi tram nghién Bim Son thay thé cho tram nghién Dai Viét (Quang Ngai). Trong nam 2017, Bim
Son d3 tién hanh d3u tw méi GD 2 Tram nghién Bim Son, cong suat 1.2 triéu tan/ndm vdi téng mirc dau tu
I3 800 ty (trong d6 tdi da 80% la no vay), du ki€n hoan thanh va di vao hoat déng trong ndm 2018. Dy an
nay duoc dau tu s& gitip BCC khac phuc nhitng kho khdn khi tram nghién Dai Viét van chua thé hoat dong
trd lai khi€n cho DN phai thué tram nghién ngoai. Lgi ich cla du &n nay trong ngén han |3 khéng r& rang khi
chi phi tiét kiem dwoc wdc tinh chi vira dd dé bu ddp chi phi i vay. Tuy nhién, trong dai han, khi s6 lwong
nha may xi mang mdi s& khé gia tang va Chinh phu ¢ quy dinh tram nghién xi mang can phai dwoc xay dung
gan lién vdi cac 10 clinker va cé cong suat khdng vuot qua cong suat 10 thi viec dau tw nay cé thé gitp BCC
tw ch hon trong san xuét.

U'éc tinh KQKD 2017. Doanh thu thuan 2017 cla BCC wéc dat 3,504 ty dong (-18.1% YoY), gid vdn cling cac
chi phi ban hang va quan ly giam tir 8% dé&n 26% nhung khong dd dap sy gidm sut trong doanh thu va chi
phi 13i vay phat sinh trong ky d4 khi€n cho cong ty ghi nhan khoan 16 trong n3m gan 56 ty dong. Luu y trong
nam 2017 cong ty cling d3 hoan thanh viéc tat todn khodn ng EUR nén sang nam tdi sé giam dugc dp luc
tlr bién déng ty gia.

Ma DTT LNST EPS P/E P/B ROE Gia dong Gia muc

K 2018F 2018F 2018F fw fw 2017 cira tidu
(ty d) (ty d) (d/cP) 29/12/17

HT1 8,104 457 1,539 10.1 1.0 9% 15,550 17,661

BCC 3,871 13 109 69.7 0.4 3% 7,600 NA

(Ngudén: BSC Research)
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Nganh Nhwa 2018 [Trung lap]

. San xut va tiéu thu san phadm nhua tiép tuc tdng cao
° Gia hat nhya du kién tdng trong nam 2018
. K& hoach thodi vén cdia SCIC

San xuat va tiéu thu san pham nhya duwoc dy bao ti€p tuc ting cao. (1) T6c dd tang trudng tiéu thu éng
nhwa xay dwng duy kién dat 10% trong ndm 2018, tuy nhién, day van s& |13 phan khic cé mirc do canh tranh
cao véi nhiéu déi thi manh gia nhap nganh. (2) Tang trudng nganh nhua xay dung dugc du bao tiép tuc
tang cao nh& nhu cau sira chita, hoan thién nha, tang trudng bat déng san trung cap va gid san phdm nhuya
ré twong doi so vdi cac sdn pham thay thé lam tir gb, kim loai. (3) Nganh bao bi nhua dwoc dy bdo ting
trudng cao nhd tang nhu cau tiéu dung ndi dia (theo théng ké cda Stoxplus, tdc d6 ting trwdng trung binh
tlr ndm 2011-2016 tai Viét Nam cha nganh ca phé hoa tan dat 12.2%, nwdc sét gia vi dat 7.7%, banh keo
dat 9%, san phdm cham séc da 15.1%, giat gili 13%, vé sinh b& mat 12.2%) va tang trudng nhu cau tiéu dung
toan cau. Luu y, nhu ciu tai nhya xuat khau cha Viét Nam cé thé bi anh huwdng tiéu cyc do ngudi tiéu dung
toan cau cb xu hudng sir dung cac san pham than thién méi trwong hon.

Gia hat nhya c6 thé tiép tuc duy tri & mirc cao trong ndm 2018. Hau hét hat nhya dugc lam tir ddu mo
hodc khi, do vay, gid hat nhua cd lién hé chat ché véi gia dau. Nam 2018, nhiéu t6 chirc thé gidi dy bao gia
dau cé thé ti€p tuc duy tri &@ mirc cao, khoang 60 USD/thung. Diéu nay kéo theo su ting gia hat nhua dau
vao, lam tang chi phi sdn xuat kinh doanh, giam bién lgi nhuan cta cic doanh nghiép, dac biét 1a cdc doanh
nghiép nhua xay dwng. Tuy nhién, ching t6i cho rang, téc do ting gia hat nhua HDPE va PP c6 thé chdm
hon téc d6 tang gid dau do du cung toan cau.

SCIC du ki&n thodi toan bd 29.51% va 37.1% Ian lwot tai BMP va NTP. SCIC hién d3 tim dwoc don vj tw van
dau gid va dang hoan tat cac thd tuc thodi von tai 2 cdng ty ndi trén, du kién thyc hién vao dau ndm 2018.
Giéng nhu céc dot thodi vén nha nuwdc khac, viéc thodi vén tai 2 doanh nghiép dau nganh nhua duoc ky
vong thu hut sy quan tdm cla nhiéu nha dau tv trong va ngoai nudc. Ching t6i cho rang, sau thoai vén,
KQKD cta NTP duwoc cai thién manh nhd thay d6i chinh sach phan phéi cho khach hang.

QUAN PIEM DAU TU [Trung lap]

Chung t6i duy tri quan diém Trung lap d&i véi nhom c6 phiéu nganh Nhya. KQKD cla cac doanh nghiép san
xuat 6ng nhua cé thé bi dnh hudng do canh tranh cao (HSG, Tan A Dai Thanh ... gia nhap nganh), va gia hat
nhua PVC tang. Co hdi cé thé dén tir viéc SCIC thodi vén BMP va NTP, trong d6, ching téi ky vong lgi nhuan
sau thué ciia NTP s& dwoc cai thién manh nho thay ddi chinh sdch phan phdiy. Nhém c¢d phiéu bao bi, trong
dd cé AAA dugc ky vong tiép tuc duy tri téc dd tang trwdng cao trong nam 2017.
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Nguén: Bloomberg
NTP — MUA - Gia muc tiéu 89,000 déng/cp
La doanh nghiép san xuat dng nhua I&n nhat ca nudc, cong suat thiét ké [én téi 171.000 tan/ndm (ctia BMP
14 150,000 tan), chi€ém t&i 70% thi phan mién Bic va 29% thi phan ca nudc. 9T2017, sdn lwong tiéu thu cla
NTP dat 64 nghin tan dng, twong duong cla BMP. Tuy nhién, kha nang sinh 1&i cia NTP ludn thap hon BMP,
bién |gi nhudn thuan tir hoat déng kinh doanh clia NTP dat 11.17% trong khi ciia BMP 13 16.81%. Diéu nay
chl yéu 13 do khac biét trong chinh sach phan phdi san pham. Chi phi cho nha phan phdi cia NTP 1én t&i
236 ty déng (11.5% doanh thu thuan) trong 6T2017 trong khi lgi nhuan trudc thué 13 232 ty déng. Mirc
chiét khiu phd théng ctia NTP Ién téi 30% gdp 2 lan cia BMP.
K& hoach kinh doanh. NTP cé k& hoach phan ph&i va két hop sadn xuat mot s6 dong san pham va phu kién
cung c6 doéng 1&n 13 Sekuisu. Cong ty cling trinh dai hdi c6 déng théng qua ké& hoach dau tu vao cac doanh
nghiép nganh nudc. Cac doanh nghiép nay khéng chi mang lai ngudn lgi nhudn 6n dinh nho dong tién déu
ma con 13 kénh tiéu thu cac san phdm cla nhya Tién Phong. Nam 2018, cdng ty dat muc tiéu tiéu thu 97,000
tan &ng va phu tung, doanh thu dat 4,900 ty dong (+8% yoy), loi nhuan trudc thué dat 465 ty dong (+8%
yoy).
Thay d6i co cdu c6 déng. Cudi thang 10/2017, c6 dong I&n Nawaplastic da thodi toan bd hon 21 triéu cé
phi€u NTP (23.84%). Bén mua |a Sekuisu Chemical (Nhat Ban) ndm giit 15% VDL, CTCP Nhuya thiéu nién Tién
Phong va ban Ianh dao NTP, nang ty |é s& hitu cla nhém nay 1én téi hon 40%. Co cu cé ddng cia NTP duoc
ky vong tiép tuc thay d6i. Ndm 2018, SCIC dy kién thodi toan bd 25.77% c6 phan tai NTP.
Chung t6i ky vong vdi viéc thay déi co cdu c6 ddng ndi trén, birc tranh tai chinh cda NTP s& thay déi manh.
BSC dua ra 2 kich ban dy bdo ¢i nhuan vdi NTP. Trudng hop 1, cong ty gilt nguyén chinh sach chiét khiu
vGi nha phan phdi, khi d6, lgi nhudn ndm 2017 va 2018 dwoc du bao dat [an luot 13 473 ty déng va 483 ty
doéng. Trudng hop 2, sau khi SCIC thodi vén lgi ich cda cong ty va nha phan phdi duoc can ddi hai hoda hon,
gia st ty 1é chi phi cho nha phan phdi/DT gilt nguyén trong ndm 2017 va gidm con gidm con 6% trong ndm
2018, khi d06, lgi nhuan sau thué cia NTP dat 631 ty dong trong ndm 2018, tang 33% yoy, twong dwong EPS
2018 |a 6,507 déng/cp.
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BMP - THEO DOI

BMP |a doanh nghiép san xuat ng nhwa cé céng suat Idn nhat cd nwéc (150,000 tdn/ndm). Ching toi yéu
thich BMP nho tinh hinh tai chinh lanh manh, ty suét sinh 1&i cao (bién lgi nhuan thuan tir hoat déng kinh
doanh dat 16.81% trong 9T2017) va ban |3nh dao tdm huyét. K&t qua kinh doanh nam 2017 kém kha quan
v3i loi nhuan sau thué 9T2017 dat 348 ty dong (-36% yoy). Do (1) canh tranh khéc liét, cdng ty budc phai
tang chiét khau 4% trong quy 2/2017 va thém 4% nhan dip ky niém 40 nam thanh 13p cong ty trong khi d6,
san lwgng ban hang van tdng cham lai, ky vong tdng 10% ca nam 2017; (2) gia hat nhya ting trung binh 15%
kéo bién lgi nhuan gop giam tir mirc 32.05% ndm 2016 xudng con 24.4% trong 9T2017. Ching tdi cho rang,
két qua kinh doanh ndm 2018 tiép tuc kém kha quan do gid hat nhua dugc du bdo ti€p tuc & mirc cao. BSC
du béo lgi nhudn sau thué nam 2017 va 2018 dat lan luot 1a 442 va 452 ty dong, EPS 2018 13 5,030 déng/cp.
Chung t6i lwu y, sy kién SCIC thodi vén BMP trong ndm 2018, cung vdi si quan tam cla cac c6 déng ngoai
daéi vai 1 doanh nghiép lanh manh nhu BMP trong boi canh céng ty dd ndi room 100% cho nha dau tu nudc
ngoai co thé 13 yé&u t6 hd tro gid c¢b phi€u BMP trong ndm 2018.

AAA- THEO DOI

AAA 13 doanh nghiép san xuat tdi nhya I&n nhat khu viec Dong Nam A véi tdng cong suat 1én téi 96 nghin
tan/ndm. N3m 2017, t&ng san lugng san xuat dy kién dat 79.4 nghin tan, trong d6, cdc nha may 1,2,4,5 da
dat 95% cdng suat (45.8 nghin tdn/nam). Cong ty wdc tinh, tdng doanh thu va lgi nhuan sau thué dat lan
lwot 13 3,630 ty dong va 220 ty dong, twong dwong EPS 2017 14 3,530 déng/cp.

Nam 2018, vSi s mé rdng san xuat tai 2 nha mdy s6 6, va s6 7, san lugng tiéu thu wdc tinh dat 140 nghin
tan, tdng 76%yoy, doanh thu va lgi nhuin sau thué wéc tinh dat lan lwot 5,500 ty dong va 330 ty dong, c6
tirc 20-30% tién méat, EPS 2018 13 3,861 dong/cp (cdng ty d3 hoan tat chuyén déi trai phi€u thanh cé phiéu).
Co ciu c6 déng. Ngay 8/12/2017, AAA d3 phat hanh hon 24 triéu ¢ phiéu thyc hién chirng quyén dot 3
ndm 2017 (pha lodng 41%). An Phat holdings nhan chuyén déi hon 12 triéu ¢ phiéu néi trén va mua thém
gan 1.7 triéu c6 phiéu AAA nang ty |& ndm gitt 1&n t&i 31.87%. Pong thoi, ngay 14/11/2017, 6ng Nguyén Lé
Trung, t6ng gidm d6c cong ty cling ddng ky mua vao 2 triéu cd phiéu AAA.

K& hoach ting ty 1& s& hitu tai HIl. AAA hién 13 c6 ddng |&n nhat, ndm gilt 4,8 triéu c6 phiéu HIl, twong ng
ty 18 35.29% va cé k& hoach ting ty 1& s& hitu [én 51%. Luu y, AAA hién vin n3m git quyén chi phdi, quyén
b6 nhiém Téng gidm d6c HII, tire, HIl van 13 cdng ty con cdu AAA. Do dé, viéc ting ty 1é s& hitu nhu trén,
khong lam phat sinh lgi nhudn do danh gia lai gia tri khoan dau tu vao Hll.

Ma DT LN EPS P/E P/B ROE Cd tire dw Gia dong Gid muc
CK (ty (ty 2018 FW 2018 kién 29/12/2017 tiéu
NTP 4,941 516 5,319 13.16 2.99 21.96% 20%TM 70,000 89,000
BMP 4,016 452 5,030 17.02 2.85 18.44% 20% TM 85,600 N/A
AAA 5,500 330 3,861 8.57 1.60 22.49% 20-30% 33,100 N/A
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Nganh Sam I6p 2018 [Trung lap]

. Nhu cau tiéu thu sdm I6p 6 td cd nudc duwoc du bdo ting 9% yoy

. Canh tranh cao va gay gét khién gia ban 16p dau ra ti€p tuc duy tri &@ mdrc thap

° Gia cao su dwoc du bdo giam 5-8% trong ndm 2018

° K&t qua kinh doanh cla céc cong ty sam 16p chua cd dot bién. Ky vong dén tir thodi von cla

Vinachem va tiéu thu I16p Radial.

Nhu ciu tiéu thu sdm 16p toan nganh dwoc du bdo tiép tuc ting trwd'ng. BSC wdc tinh, tuy thj trwdng tiéu
thu xe dap, xe may d3 bdo hoa, tuy nhién téc do ting trudng cla 2 thj tredng ndy van rat tét. Nhu cau tiéu
thu sdm I16p 6 t6 dugc du bdo dat khodng 7,908 nghin 16p vao ndm 2018, tdng 9% yoy. Dy bdo cla ching
tdi dua trén (1) 75% nhu cau tiéu thu 16p dén tir thay thé; (2) sdn lwong tiéu thu 6 t6 tuy gidam nhe 8.6%
nhung dugc ky vong s& phuc hdi tang trudng ndm 2018 do thué nhap khiu 6 t6 gidm vé 0% trong khdi
Asian; (3) san lwong tiéu thu 13p rap trong nwdc duoc ky vong sé ting trong ndm 2018 do thué linh kién vé
0%. Trong dai han, nhu ciu tiéu thu sam 16p dugc ky vong tiép tuc tang trudng cao nhd ting trudng doanh
s6 ban xe trong nudec.

Gia cao su dwoc du bao sé giam tir 5-8% trong nam 2018. Didu nay sé 1a diém hd tro cho su phuc hoi lgi
nhuén cla cédc doanh nghiép khi ma 50% gia thanh sam 16p dén tir cao su.

Canh tranh tiép tuc & mirc cao. (1) Ky vong s& gidm bdt canh tranh vai Trung Quéc khi ma My duoc ky vong
s& d& bd thué chéng ban pha gia va chdng trg cap 16p xe tai va 16p xe bus. (2) Doanh nghiép trong nudc tiép
tuc m& réng san xuat kinh doanh va cé kha ndng s& day canh tranh cao. DRC du kién nang téng cong suat
nha may Ién 600.000 |18p/ndm (gdp 2 lan) va dua vao hoat déng trong quy 4/2018. CSM ciing dy kién m&
rong dau tw nha may Radial ban thép trén hé théng xwéng Radial hién cé. (3) Cac doanh nghiép nwédc ngoai
ma& rdng san xuat kinh doanh, méc du chd yéu 1a xuat khau, cling s& ddy canh tranh cao.

Két qua kinh doanh ctia cac cong ty sdm 16p sé chwa cé dét bién do (1) San luvgng tiéu thy 16p 6 t6 clia DRC
va CSM du kién s& tang trwdng 10%, cung chiéu véi dy ki€n tang trudng 6 t6 trong nam 2018. San lugng
tiéu thu I16p Radial dugc du bdo s& tang trudng tot trong giai doan tdi do xu hudng chuyén sang dung 16p
Radial. CSM duoc du bdo s& tiéu thu t6t mang Radial ban thép do hop ddng bao tiéu cha Tireco tai My.
Trong ndm 2017, Tireco da déng y nhap hon 100.000 I16p Radial cha CSM va cé y dinh bao tiéu 1.5 triéu 16p
trong dai han néu CSM dap (rng duoc tiéu chuan. (2) Gia cao su dwoc dy kién sé giam trong ndm 2018 (3)
Doanh nghiép sam I6p dang bi canh tranh cao v&i khdng chi cdc doanh nghiép nudc ngoai ma con cac san
pham trong nudc.

Vinachem dy kién thodi von khéi DRC. Théng tin nay thu hdt nhiéu sy chi y cla cdc nha dau tu.

QUAN DIEM DAU TU

Chung t6i duy tri quan diém TRUNG LAP d&i véi nhédm c6 phiéu sam I8p. K&t qua kinh doanh duoc dy béo
s& chura c6 nhiéu dét bién. Gid cao su d3 giam so véi mirc trung binh ndm 2017. Tuy nhién, cdc doanh nghiép
dang bi canh tranh cao vdi céc san pham trong nuwdc va nwdc ngoai, ndm 2018 chua cé nhiéu diém sang dé
c6 dot bién vé két qua kinh doanh. Ngoai ra, nhiéu nha dau tu dat ky vong viéc Vinachem sé& thodi von déi
v3i cac doanh nghiép sam 16p trong ndm 2018. V&i vi tri dau nganh, trién vong tang trudng va murc dinh gia
twong d6i hap dan, c6 phiéu sam 16p tuong ddi hap dan cho muc dich dau tu trung va dai han.
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Nguén: Bloomberg
DRC - Theo ddi — Gia muc tiéu 31.954 déng/cp, upside 31.5%
DRC la doanh nghiép dau nganh sam 18p, véi ndng lwc ban hang tét. Cong ty cé |gi thé vé sdn xuat 16p 6 td
hang ndng, 16p cdng nghiép va va cé nhiéu khach hang 1a cac nha I3p rap 6 t6 trong nuwdc. San lwgng 13p rap
6 t6 trong nwdc dugc ky vong tdng cung véi nhu cau tiéu thu cao. DRC hién dang hoat ddng 100% cOng suat
cta nha may Radial (~50% xuat khau) trong khi CSM chi hoat déng ~ 25% cdng suat. Trong Quy 4 nam 2018,
DRC du kién sé& dua vao hoat ddng giai doan 2 nha mdy Radial dé ting sdn lwvong san xuat I6p Radial 1én 0.6
triéu 16p/ndm. Diéu nay gitp DRC bat kip xu huwéng s dung 16p Radial clia thé gidi vdi von dau tu thap hon
giai doan 1 (704 ty). Tuy nhién, gid xuat khau hién dang thap hon 50% so vdi gid ban trong nudc nén néu
chi tiéu thuy tai nwdc ngoai, mang Radial s& khéng déng gdp nhiéu vao LN cho doanh nghiép. Ngoai ra,
Vinachem dugc ky vong s& thodi vén tai DRC trong ndm 2018. Vi ky vong vé gid cao su sé giam, nha may
Radial duwa vao hoat déng va thodi vén, du chua cé nhiéu dét bién trong 2018, DRC thich hop cho céc nha
dau tu dai han. Ngay 29/12/2017, cé phiéu DRC dugc giao dich tai murc gid 24.200 d6ng/cp, twong dwong
P/E FW, P/B lan lugt |a 13.7x va 1.9x. Ching t6i lvu y, nha dau tw can theo doi chit ché dién bién gid cao su
va tinh hinh tiéu thuy 18p Radial cdia DRC.
CSM - Theo ddi — Gid muc tiéu 21.733 dong/cd phiéu — upside 38.43%
Cung véi DRC, CSM |a mét trong hai nha sdn xuat sam I6p |&n nhat tai Viét Nam va cé lgi thé trong phan
khuc I6p xe mdy va 16p 6 td con. Hién CSM dang cé xu hudng mé rdng xuat khau déi véi cac sdn phdm cla
minh. Trong ndm 2018, dong luc tang trwdng chinh cla doanh nghiép |a viéc tiéu thu 18p radial ban thép tai
MY. Trong ndm 2017, Tireco d3 ky hop déng bao tiéu 18p Radial bén thép véi CSM va CSM d3 ban dugc hon
100.000 I6p cho Tireco. Tuy nhién, nhu cau cla Tireco la rat 1&n so véi cong suat cla CSM (1.5 triéu I6p/nam),
do dd, néu tinh hinh tiéu thy tét & My, CSM s& md& réng nha may radial bén thép cla minh trén nha may
Radial hién cé. Ngay 29/12/2017, CSM duogc giao dich véi mirc gid 15.700 déng/cp, P/E FW, P/B lan lvot |a
14.3x va 1.2x. Chung t6i luu y, nha dau tuw can theo ddi chit ché dién bién gid cao su va tinh hinh tiéu thu
I6p Radial cha CSM.
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M3 DT2018 LN2018 EPS 2018 P/EF P/BF ROE Gii;:"g ﬁii Lk
K E (ty d) E (ty d) (VND/cp) 2018 2018 (2018) 20/12/2017 iu

DRC 4,021 229 1,766 13.7x 1.9x 14% 24,200 31,954 link
csMm 3,826 166 1,519 10.3x 1.32x 14% 15,700 21,327 lin

Ngudn: BSC dy bao
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Nganh Dwoc 2018 [Trung lap]

e Du dja tang trudng cho nganh dugc van con nhiéu.

e Kha ndng tang trudng cla cac doanh nghiép dan sé phu thudc vao chat lwvong thay vi s8 lwong.

e Xu huéng M&A cla céc tap doan dugc phdm nudc ngoai va sy tham gia clia cac dng |&n ban 1& vao
chudi phan phéi dwoc pham.

Du dia ting trwédng cho nganh dwoc van con nhiéu nho (1) téc do ting trwdng van duy tri mirc 2 con s6,
(2) co cau dan s6 Viét Nam bat dau chuyén sang dan sé gia, (3) Chi tiéu thudc binh quan dau ngudi van con
& murc thap.

(1) T8¢ d6 ting trudng van duy tri mic 2 con s6. Theo bao cdo clia BMI, gid tri thi trwong dugc
Viét Nam duy ki€n ndm 2017 dat 5.2 ty USD (+10.2% yoy). Toc do tang trudng binh quan CAGR giai
doan 2017 — 2021 du kién dat khodng 10.4%, dv kién dung lvong thi trudng duwoc dé€n ndm 2021 wdc
dat 7.7 ty USD.

(2) Co cau dan s6 Viét Nam bat dau chuyén sang dan sé gia do d6 chung t6i ky vong nhu cau
st dung thuéc s& nhiéu hon. Theo wdc tinh cha World Bank, sau giai doan 2009-2017 13 co cau dén
s6 vang, dén nam 2050 ty |& nhdm dan s6 gia sé tang dan chiém dén 21% co cau dan so do d6 ching
toi ky vong chi tiéu cho y t& va dugc pham sé tiép tuc duy tri ting trwdng

(3) Chi tiéu thudc binh quan dau ngudi thap. Theo bdo cdo ctia BMI, chi tiéu thudc binh quan
dau ngudi Viet Nam dang nam & muc 54.5 USD/ngudi. Téc do tang trwdng binh quan CAGR giai doan
2017F — 2021F du kién duy tri mirc 9.4%. Dy kién dén ndm 2021, mic chi tiéu thudc binh quan dau
ngudi sé dat khoang 78 USD. Theo dd , néu so sanh vdi chi tiéu thuéc binh quan dau ngudi cla céc
thi truong dugc méi néi (117USD/ngudi /ndm) thi ching téi cho rang chi tiéu thudc binh quan dau
nguoi tai Viét Nam van con chua tuong xirng véi toc do ting trwdng GDP va tinh trang kinh té& hién
tai.

Kha ning ting trwdng cta cac doanh nghiép dan sé phuy thudc vao chat lwgng thay vi sé lwgng. Vdi viéc
niém yét 1én san mai ctia DBD va PME, day 13 2 doanh nghiép d3 c6 hé thdng san xuat theo chuin quéc té
nhu PIC/S-GMP hodc EU-GMP, thi viéc canh tranh trong viéc tham gia dau thau gitta cdc doanh nghiép niém
y&t lai cang gay gat hon. Ching t6i cho rang xu huéng dau tw dé nang cap tiéu chuin nha may la diéu kién
tién quyét cot 16i s& anh hudng dén kha nang ting trwdng hoat ddng kinh doanh sdp téi. Vi viéc nang cap
tiéu chuan nha may 1én EU-GMP va PIC/s — GMP dé c6 du diéu kién tham gia dau thau nhdm 2 va 1a diéu
kién can dé tham gia dau thau nhém 1 khi cdc nhdm nay c¢é gia thau va bién lgi nhuén gdp cao hon.

Xu hué'ng M&A cla cac tap doan dwo'c phdm nwéc ngoai va sy tham gia clia cac 6ng I&'n ban |é vao chudi
phan phai dwg'c pham. V4i lgi thé vé (1) Du dia tdng trudng con I6n, (2) chi phi san xuat thap, (3) Diéu kién
co s& vat chat san xuat cé san, nganh duoc Viét Nam van con duoc coi 1a miéng banh kha hap dan déi véi
cac nha dau tw ngoai, tuy nhién viéc tham gia thj trudng ndy van con gip kha nhiéu rao can do day 1a nganh
nghé kinh doanh cé diéu kién. Tuy nhién, véi viéc DMC d3 md ra tién |é dau tién trong viéc mé& room, ching
t6i ky vong s& cd thém tiép tuc nhiéu doanh nghiép cé thé lam duoc didu twong tu va day sé van 1a xu thé
trong twong lai.
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QUAN DIEM DAU TU

Chung t6i duy tri danh gid TRUNG LAP d6i véi c6 phiéu nganh Dugc. Cac ¢6 phi€u nganh Dugc d3 ¢ giai
doan tang gid manh mé tang trwdng manh mé trong ndm 2017 nho': (1) hiéu &ng tich cyc tir thong tin thoai
von va M&A bdi cdc nha dau tw nwdc ngoai, viéc ndng room cho nha dau tu nwéc ngoai va (2) két qua kinh
doanh kha quan dén tlr tang tredng doanh sd va viéc kiém soét tdt cac chi phi san xuat gitp bién Igi nhuan
gdp duoc cai thién. Mac du vay, cac c6 phiéu cla nganh hién dang duoc giao dich & mirc tuwong déi cao
(trung vi P/E =15.7, P/B = 2.8) & gan v&i mirc trung vi cda khu vuc (P/E= 18.3, P/B = 2.1). Cac cd phi€u nganh
Dugc cé tinh phong thu cao, thich hgp cho dau tw Trung va Dai han. Chang téi khuy&n nghi Mua d&i véi c6
phiéu PME, DBD va theo ddi d&i v&i c6 phiéu DHG, IMP, DMC.

P/B & P/E nganh Duwoc khu vwe chau A
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5.0 TRA
DMC DHG
[ ]
4.0 L TRA
. PME o
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2.0 o Re, iMp @
L4 ‘ ° Median khu vuc ® Median VN
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DHG - (Gia ngay 29/12/2017): 115,000 VND - Theo d6i — Gia muc tiéu 110,000 déng/cp, upside 16%. P/E
FW 19.1x, P/B FW 3.1x

DHG la doanh nghiép dan dau trong s6 cac cdng ty niém yét trén thj trudng chirng khoan Viét Nam ca vé
quy mo vén hda, doanh thu Ian hé théng san xuat va phan phai thudc. San pham chd lyc cia DHG |a thudc
giam dau — ha sét Hapacol, ddng gbp tdi 23% vao doanh thu cla DHG. Nh& vao viéc hudng thué wu dii da
giup cho DHG cai thién duy tri mirc tdng trwdng loi nhuan cao hon doanh thu. Tién trinh m& room hién tai
clia DHG van con kha cham, sau khi dwoc chap thuan tai DHCD bat thuong thang 7/2017, tinh téi thoi diém
van chua cé thong tin cap nhat mai vé ké hoach nay. Ching t6i ky vong DHG sé& hoan thanh viéc ndi room
nay trong ndm 2018, va déi twong ching téi cho rang kha ndng Taisho sé& tiép tuc nang ty & s& hitu cla
minh tai DHG. Chuing t6i dy bdo doanh thu 2017 cGia DHG dat 4,150 ty (+10.6% YoY), LNST tdng trudng
nhanh hon (12% YoY), wdc dat 730 ty nh& wu d3i vé thué tai cdc nha may méi. Twong &ng EPS 2017 = 7,543
dong (da trir quy khen thudng phic lgi 10%), P/E forward 2017 = 19.1x.
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IMP - (Gia ngay 29/12/2017): 66,000 VND — Theo déi — Gia muc tiéu 71,500 VND, upside 8.3% P/E FW
21.2x, P/B FW 2.1x

Khac véi hau hét cac doanh nghiép Dugc ndi dia tap trung vao phan khic thudc gia ré, IMP lua chon san
xuat thuéc chat luvgng cao véi gid hop Iy so vai thudc nhap khiu .Loi thé canh tranh dac biét cla IMP chl
yéu nam & day chuyén coéng nghé chuan EU-GMP, hién tai IMP dang van hanh 2 nha may theo chuin EU-
GMP va dang trong qua trinh hoan thién 2 nha may nita cé chuan twong tu. Ngoai ra, IMP ddng thoi tién
hanh xin Visa xuat khiu vao cac nwdc tham gia ICH cho mot s6 dong khéng sinh dé cé thé tham gia dau thau
vao cac gbi thau s 1, s6 2, vdi lgi thé wu dai vé chi phi san xuat va dinh hwdng cla cac thdng tu chinh sach
md&i nham iuu7 tién thudc ndi. Ching t6i dw bao IMP sé ti€p tuc ting trwdng manh trong ndm 2018 nho
dong gbp tir cac day chuyén dat chuidn EU — GMP. Doanh thu 2018 wdc dat khoang 1,447 ty dong (+28.7%
YoY), LNST wéc dat 173 ty dong (+42%YoY), tuwong (ng véi EPS = 3,115 déng (d3 trir 12% quy khen thudng
phuc lgi), P/E 2017 forward = 21.2x

PME — (Gia ngay 29/12/2017): 84,000 VND - Mua — Gia muc tiéu 107,900 VND, upside 26.3%, P/E FW
16.3x, P/B FW 2.6x

Trong s6 cac doanh nghiép san xuat duwgc pham niém yét, PME 1a doanh nghiép dirng thir 2 sau DHG vé quy
md doanh thu va dan dau vé hiéu qua hoat dong. BLN thuan tir hoat dong kinh doanh trong 9T/2017 dat
22.5% cao nhat so véi cdc doanh nghiép duoc dang niém yét. Loi thé canh tranh chinh cla PME chu yéu
dén tir (1) day chuyén san xuat thudc dat tiéu chuadn GMP-EU (day chuyén khéng sinh Cephalosporin dang
vién), (2) danh muc thuéc cé chat lwvgng cao (thudc twong duong sinh hoc). PME cling dang cé ké hoach véi
k& hoach xay dung va dua vao van hanh nha may thudc Non- betalactam v&i cong suat du kién khodng 1.2
ty vién dat tiéu chuan GMP-EU vao nam 2019. Ching ti cho rang céc catalyst chinh cla PME bao gém (1)
Tiém ndng tang trudng dai han tir viec mé rdng cong suat phan xwdng thudc tiém tir ndm 2018 va nha may
Non- betalactam mdi. (2) Muc tiéu tang trudng cong ty duy tri 8n dinh mdrc 15%, (3) Dy thao sira d6i thong
tw 11/2016/TT-BYT c6 hiéu lyc va dau thau thudc tap trung do BHXH thuc hién, (4) Kha ndng chuyén san va
ndi room ngoai clla PME. Chung t6i dy bdo doanh thu 2018F dat 1859.2 ty dong (+15% yoy) va lgi nhuan
sau thué wdc dat 335 ty dong (+15% yoy). EPS 2018 FW = 5,135 déng/cp. P/E 2017 forward = 16.3x

DBD - (Gia ngay 29/12/2017): 54,500 VND — Mua — Gia muc tiéu 61,800 VND, upside 13.4%, P/E FW 18.1x,
P/B FW 3.2x

Bidiphar 13 mét trong nhitng doanh nghiép dugc niém yét nam trong top 3 xét vé mit quy méd doanh thu
(sau DHG va PME). Hién tai Bidiphar dang van hanh 1 nha may san xuat dat tiéu chudn GMP-WHO, danh
muc thudéc cha DBD ciing kha da dang, dac biét trong d6 c6 mang sdn pham thudc diéu tri ung thu kha tiém
nang, do hién tai van chua cé déi thl canh tranh néu so sanh véi cac doanh nghiép trong nwéc. DBD ciing
c6 ké hoach tang ty trong mang OTC. Pinh hudng phét trién cha DBD sé tiép tuc ting ty trong & mang OTC
I&n mirc khodng 50% clia téng doanh thu. Ching t6i cho rang cac catalyst chinh ctia DBD bao gém (1) Trién
khai nha mdy sdn xuat thudc diéu trj ung thu va thudc vién non-betalactam dat tiéu chudn GMP-PIC/S. (2)
Tiém nang tir thj trudng thudc diéu trj ung thw. BSC lwu y trong dau thang 12/2017, DBD d3 thyc hién thi
tuc ndp hod so chuyén san sang HOSE, ky vong trong ndm 2018 sé& hoan thanh thd tuc chuyén san. Ngoai ra,
nha dau tu cling can luu y vé khd ndng mé room ngoai déi véi DBD. Ching téi dw bdo doanh thu 2018F dat
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1,584 ty dong (+5.6% yoy) va lgi nhuan sau thué wdc dat 162 ty déng (+10% yoy). EPS 2018 FW = 3,092
doéng/cp. P/E 2017 forward = 18.1x

P/E P/B ROE Gia dong Gia muc
Ma DT2018 LNST2018 EPS2018 FW FW (2018) clra tiéu
DHG 4,150 730 7,543 19.1x 3.1x 17% 115,000 110,000
IMP 1,447 173 3,115 21.2x 2.1x 13% 66,000 71,500
PME 1859.2 335 5,135 16.3x 2.6x 19.8% 84,000 107,900
DBD 1,584 162 3,092 18.1x 3.2x 18% 54,500 61,800

Ngudn: BSC du bdo
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Nganh Mia dwong 2017/2018 [Kém kha quan]

e Nganh dudng thé gidi nién vu 2017/2018 dugc du bdo thing du 10.7 triéu tan.

e Thai Lan dugc du bdo cé mdt vu san xuat thuln loi cing véi mot loat cac thay ddi vé chinh sach.

e Cam két clia Hiép dinh ATIGA cé hiéu lyc, gdy strc ép 1én nganh dudng néi dia.

e San lvgng dudng san xuat trong nudc dugce du bdo dat 1.35-1.39 triéu tan (+10-14% YoY).

e Nhu cau tiéu dung ndi dia dwoc duy bdo chi tang nhe 0.6% khién tinh hinh cung ciu cing thang.

e Gid duwong nién vu téi duoc du béo sé tiép tuc duy tri & mirc thap nhung it cé kha nang giam sau.

e Chung t6i dua ra danh gid KEM KHA QUAN d3&i véi 6 phi€u nganh mia dudng nién vu 2017/18.
Thi trwong duwérng thé gidi
Nganh dudng thé gidi nién vu 2017/2018 dwoc dy bao sé& thang dw 10.7 triéu tan do san lugng san xuat
tdng manh +8% YoY trong khi nhu cau giit nguyén téc do ting trudng twong duong 2016/2017 & 1.5%. San
lwvong dudng san xuat nién vu nay wdc tinh s& dat mirc cao ky luc 185 triéu tan (cao hon 20 triéu tan so vdi
murc day ky luc ndm 2015) nhd san lugng san xuat ting manh & Brazil, phuc hdi & An D6 va Thai Lan khi tinh
hinh thoi tiét thuan loi, han ngach san xuat tai cdc quéc gia EU duoc d& bo va dién tich nguyén liéu tai Trung
Quéc dugc mé rong.
Tai qudc gia lang giéng trong khéi ASEAN la Thai Lan ciing dwoc duw bdo ¢c6 mét vu san xuat thuln loi cung
v@i mdt loat cac thay ddi vé chinh sach. Theo du bdo clia USDA, san lvgng duwdng san xuat cla Thai Lan sé&
phuc héi manh sau 2 nién vy chiu dnh huéng cla han héan, dat 11.2 triéu t4n nh& mia nguyén liéu dang &
thoi ky ting trudng tét. Trong khi d6, nhu ciu néi dia s& gidam nhe khi ma cac doanh nghiép san xuat do
uéng (chiém t&i gan 50% san lugng tiéu thu) can cé nhirng diéu chinh trudc chinh sach thué méi danh trén
d6 udng cé duwdng cla Chinh phi. V& mat chinh séach, nién vy 2017/2018 c6 thé chirng kién nhiéu thay déi
khi Chinh ph{ Thai Lan ciing dang c6 k& hoach x6a bé chuong trinh tro gid dudng, kiém soat gia duwdng ndi
dia va thuong mai duong.
Thi trwong Viét Nam
Cam két ctia Hiép dinh ATIGA cé hiéu luc, giy strc ép Ién nganh dwéng ndi dia. Theo cam két cha Hiép
dinh thuong mai tu do ASEAN (ATIGA) thi ndm 2018 13 thoi han chét dé Viét Nam thyce thi cam két x6a bd
han ngach nhap khiu dudng tir cac quéc gia trong khu vire. Theo d6, lwgng dudng nhap khau tir cdc quéc
gia ndi khdi s& khong bi ap han ngach va s& ap dung chung mét murc thué suét 13 5% tir nay cho dén 2020
trudce khi gidm vé 0%. Cam két nay cé hiéu luc tir 1/1/2018 s& khién cho dwdng tir cac quéc gia 1an cén, dac
biét 13 dwdng tir Thai Lan tran vao ndi dia do gid thanh canh tranh hon nhiéu ngay c3 khi cdng thém thué
nhap khau. Dudng nhap khiu tir Thai Lan vao Viét Nam 2016/2017 wdc khoang 250.000 tan (chua théng ké
day du sé liéu gian 1an thuong mai), tuong duong véi 1/5 lwong tiéu thu ndi dia, chld yéu duéi dang duwdng
thé va dudng RS. Do d6, khi mé clra nganh dwdng cé thé xay ra 2 xu hudng chinh: (1) Cac doanh nghiép san
xuat dudng tang luyén dudng tir dwdng thé nhap khiu cé gia thanh thap hon nhiéu so véi mia ép, tac déng
cht yéu dén tinh hiéu qud va bén virng cda vung nguyén liéu; (2) M6t s6 khach hang céng nghiép khéng cé
doi hdi qua cao vé chat lwgng chuyén sang truc tiép nhap khdu duwong RS dé phuc vu san xuat, anh hudng
dén tinh hinh tiéu thu cGa cac DN ndi dia.
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Twong quan gia dwong xuat khau FOB clia Thai Lan (d3 bao gom 5% thué NK) va gia dwong
RS trung binh VN
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(Ngubn: USDA, Cuc qudn ly gid, Cuc Ché bién Néng IGm thuy sGn va Nghé muéi, bé céng nghiép Thdi Lan,
BSC Research)

San luvgng dudng san xuat duoc dy bao dat 1.35-1.39 triéu tan (+10-14% YoY). Theo wdc tinh cla Hiép
héi Mia dwdng dau nién vu, dién tich mia trong nién vu 2017 - 2018 khoang 255,354 ha, ndng suit trung
binh 63.33 tin/ha, trir dwdng 9.8 CCS s& gilp san lugng dwong dat 1.42-1.47 triéu tan. Tuy nhién, dot mua
ITi lién ti€p xay ra & cac tinh Nam Trung B& va Tay Nguyén vira qua d3 tac dong it nhiéu dén tinh hinh thu
hoach va san xuat mia vy 2017/2018; cu thé, dién tich dy kién gidm 0.7%, ndng suat binh quan gidm 0.65%,
san lwgng mia giam 1.2%, san lugng duwong giam 4.8%, vu ép & nhiéu nha may da phai diéu chinh Ui lai.
Mua | 1am gidm chat lvgng mia duoc dy bdo s& khién gid mua mia nguyén liéu gidm, duy tri trung binh
830 - 1,150 déng/kg tai rudéng.

Nhu cau tiéu dung ndi dia dwoc du bao chi tang nhe 0.6% khién tinh hinh cung ciu cing thang. Theo trién
vong nganh néng nghiép do OECD-FAO dy bdo, nhu cau tiéu thu sdn pham duwdng cla Viét Nam s& tang
trwdng cham lai sau khi chi dat 2.8% trong nién vu 2016/2017, bdo cdo trién vong thi trudng dudng méi
day cia USDA ciing cho rang tiéu thu noi dia cia Viét Nam s& chi ting trwdng nhe 0.6%. San lwvgng tiéu thu
ndi dia theo wdc tinh clia OECD sé& dat 1.73 triéu tan, thap hon khodng 170,000 tan so vé&i téng san lugng
san xuat wdc tinh va tdén kho dau vy, chua tinh san lvgng nhap khau.

Gia dudng nién vu t&i dwoc du bao sé tiép tuc duy tri & mirc thdp nhwng it c6 kha ning giam sau. Gia
dudng tir d4u nién vy tdi nay da lién tuc giam, hién phé bién & mirc 13,000-14,000 ddng/kg d6i véi duwong
RS ban budn va 15,000-16,000 déng/kg déi vdi dudng RE, gan tiém can mirc day gid trong nién vu
2013/2014. Trén thj trudng thé gidi, gia dwdng sau khi dao déng dudi mirc 14 cent/lb trong gilra thang 12
cling d3 bat 1&n khdi ngudng nay. Do d6, BSC du bao gid dudng trong 1 vai thang tdi cé thé tiép tuc giam
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nhe, truwde khi duy tri & mot mat bang gia thap.

So sanh v@i P/E, P/B khu vuc
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Ngudn: Bloomberg
QUAN PIEM DAU TU - Kém kha quan
Chuing tdi cho rang nién vu 2017/2018 sé la mot nién vu khé khin déi véi cac doanh nghiép mia duwong
khi mot loat cac yéu td bat lgi cung xay ra: (1) gid dudong thé gidi tiép tuc gidm khi sdn lvong duoc du bao
s& tang manh gilp cung cau chuyén tir thAm hut sang thang du; (2) ké tir 1/1/2018, han ngach nhap khau
duong tir cac quoc gia ndi khoi ASEAN sé duoc xda bd; (3) didn bién mua It that thwong tiép tuc anh hwdng
dén san xuat. Bén canh dé, mot thay ddi dang ké clia nganh dudng trong nién vu nay doé 1a viéc sap nhap
gitra hai doanh nghiép mia dudng dau nganh: SBT va BHS vdi téng thi phan 1én dén 35% (thi phan duwong
tinh luyén RE 13 62.5%), dugc ky vong s& tao ra lgi thé quy mo I&n gilp tdng khad ndng canh tranh cda san
pham. Chung tdi dua ra khuyén nghi Kém kha quan déi véi nganh mia dudng trong nién vy 2017/2018 va
khuyé&n nghi Theo ddi d&i véi c6 phi€u CTCP Thanh Thanh Céng- Bién Hoa dua trén loi thé doanh nghiép
dau nganh vai thi phan Ién.
SBT- Theo doi
Nién vu 2017/2018 |3 nién vu san xuat dau tién sau khi BHS dwoc sdp nhdp vao SBT. Két thic quy 1, doanh
thu thuan cla SBT ghi nhan 1,562 ty déng, twong rng hoan thanh 15.8% k& hoach doanh thu nam, thap
hon so v&i mirc hoan thanh 20% trong quy 1 nién d6 2016/2017, LNST dat 87.2 ty dong, bién |3i rong chi
con 5.6% so vdi 8.4% cung ky. Theo gidi trinh cla doanh nghiép, két qua kinh doanh quy 1 vira qua kém kha
quan do (i) gid dwong xuat khdu (déng gdp 19% doanh thu 2016) gidm 15%; (ii) chi phi nhap dwdng thd san
xuat ting 10%.
Loi thé cha SBT: (1) Vi thé dau nganh sau sap nhap, thi phan 35% toan nganh va chi phdi déi véi duwong
luyén; (2) Quy md |&n véi cong suat 48,600 TMN, twong dwong 1/3 tdng cong suat nganh; (3) Ngudn nguyén
liéu dam bdo vdi dién tich vung mia duoc dau tw 13 52,300 ha, nang suat binh quan trén 65 tan/ha cung vdi
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lvong dwdng thd nhap tir Lao véi gid thap sau khi ndng s& hitu Ién 100% tai Mia duwdrng Hoang Anh Gia Lai
(nay Ia TTC Attapeu); (4) Mang lwdi khach hang B2B va B2C dugc hoan thién.

Hoat ddng sdn xuat kinh doanh chia SBT trong nién vu nay dwoc dw bao gip nhiéu khé khan lién quan dén
(1) 6n dinh, s3p xép lai san xuat va tiéu thu sau qua trinh hgp nhat ;(2) gid duong thé gidi & murc thap; (3)
ap luc canh tranh dén tir dudng nhap khau; (4) ty 18 no cao clng véi khoan vay trai phi€u mdi phat hanh
trong ndm trudc sé tao ap lyc chi phi tai chinh 1dn. Udc tinh san lvong nién vy nay sé dat 523,686 tan,
tuong duong 102% ké& hoach, DTT 8,659 ty déng (tuwong irng hoan thanh 87% ké hoach).

Ngoai ra, trong nam 2018, SBT con duv dinh chuyén nhuong toan bd 24.5 triéu ¢6 phan tai CTCP Khu cdng
nghiép Thanh Thanh Céng chdm nhat trwdc ngay 30/6/2018. Giad dinh thuong vu chuyén nhuong nay thanh
céng vdi gia ban tdi thiéu |a 25.000 dong/CP, SBT sé thu vé 612.5 ty dong, néu so vdi gia tri s6 sach tinh dén
30/09/2017 la 215 ty, SBT sé dugc ghi nhan doanh thu tai chinh x3p xi 367 ty dong.

3 DTT LNST EPS Gia déng »
M3 P/E P/B ROE s Gia muc
K 2018F 2018F 2018F R fw 2017 cwra tia
W iéu
(ty d) (ty d) (a/cP) 29/12/17
SBT 8,659 576 1,084 19.2 1.8 11% 20,800 17,350
LSS 2,540 131 1,864 6.1 0.4 7% 11,400 13,450

Ngudn: BSC research
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Nganh Van tai bién 2018 [Kém kha quan]

e BDI index c6 thé phuc hdi vao nira ddu ndm 2018 nhd ngudn cau tir Trung Quéc.
e Cac doanh nghiép van tai hang |6ng thanh pham sé& gap khé tir 2018 do gidm nhu ciu nhap khau
xang dau.

e NMLD Binh Son xong bao du@ng, Nghi Son di vao hoat déng thuong mai chinh thirc tir 2018.

e Quan diém dau tu: Kém Kha Quan. Diém siang duy nhat trong nganh PVT.
BDI c¢6 thé tiép tuc hoi phuc trong nira dau ndm 2018. Drewry du bao gia thué tau hang khd s& phuc hoi tir
quy 2 ndm 2018 do nhu cau quing st clia chau A ting. V@ trung va dai han, Drewry cho rang san xuat thép
Trung Quéc du kién sé ting tdc vao cubi mua déng, trong quy Il ndm sau, do thoi gian san xuat han ché sé&
duoc ndi 16ng. Co s& ha tang va hoat ddng xay dung s& tang cudng tiéu thu thép. Trong khi d6, chinh phd
Trung Quéc dang déng clra cac nha mdy khong hiéu qua va gay 6 nhiém cao; diéu nay s& mé dudng cho cac
nha may san xuat hiéu qua dé san xuat thép cao cap, tdng cudng nhu cau quang nhap khiu cao cap.

18,000 - 1-year dry bulk timecharter rates (quarterly, $ per day)
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Source: Drewry’'s Dry Bulk Forecaster

Cac doanh nghiép van tai hang lIong nhuw VIP, VTO, PJT c6 thé gip kho tir nam 2018, 13 thoi diém ma nha
may loc ddu Nghi Son di vao hoat déng thuong mai, qua dé gidm manh nhu cau van tai hang dau thanh
pham nhap khiu. Ddi tau cla cdc doanh nghiép nay cé thé phai ra ngoai thué chuyén, vdi hiéu suat hoat
déng thap hon nhiéu so véi duwgc thué dinh han bdi Petrolimex. Tuy vy PJT c6 thé |13 trwdng hgp ngoai &
khi d6i tu ma doanh nghiép nay s& hitu déu cé tai trong nhd, thuan lgi ra vao cic cdng hang 16ng tai Viét
Nam déng thdi dang chiém thj phan dp ddo trén tuyén van tai dudng thay.

Nha mdy loc dau Binh So'n xong bdo dudng, Nghi Son di vao hoat dong thwong mai. NMLD Binh Son d3
hoan thanh slra chita I&n dinh ki turnaround trong thang 7/2017, ddng thoi sau bao dudng cong suat hoat
doéng d3 tang lén mirc khodng 109% so véi cong suat thiét ké. Thém vao dd, ndm 2018 NMLD Nghi Son cling
s& dugc dua vao van hanh thuwong mai chinh thic, véi cong suat hoat ddng khoang 6.5 triéu tan dau
thé/nam ( cong suat thiét ké |a 10 triéu tdn dau thé/nam). Diéu nay tao anh hudng tich cuc cho PVT nhu 13
nha van tai dau thé déc quyén tai thj trudng Viét Nam va cac doanh nghiép van tai dau thanh phdm nhu
VTO, VIP, PJT.

www.bsc.com.vn // 82



http://www.bsc.com.vn/

BSC RESEARCH BSC

Vietnam Sector Outlook 2018
Phan 2 — 2018 Outlook

QUAN DIEM DAU TU

Méc du cé sy phuc hdi rat manh trong thang 9/2017, BDI index van kém rat xa so véi dinh gan nhat, lap
nam 2014. Vi vay, cac doanh nghiép van tai hang roi nhuw VOS, NOS, VNA khé cé thé tao dét bién trong quy
cudi ndm va ndm 2018. Trwdng hop xadu nhat, moét sé doanh nghiép dau nganh van tai hang roi cé thé bi
huay niém yét. D&i vdi cdc doanh nghiép van tai hang 16ng, viéc nha may loc dau Nghi Son di vao hoat déng
chinh thire s& gitp Viét Nam tw ch( dugc khoang 80% nhu ciu dau thanh pham néi dia, gidm manh nhu cau
nhap khiu, qua dé tdc dong tiéu cuc téi cac cong ty thanh vién cha Petrolimex 13 VTO, VIP, PJT. Diém sing
duy nhat trong ca nganh van tai bién 13 PVT, vdi vi th€ d6c quyén van tai dau thd, 90% thi phan khi LPG va
ki thém duoc cdc hop ddng chd than cho cac nha may dién cda PVN va EVN. Vi nhitng ly do trén, ching toi
danh gia Kém Kha Quan vdi nganh Van tai bién noi chung.

PVT- Khuyé&n nghi Nam Giir- Gia muc tiéu 19.080 dong.

Két qua kinh doanh 9T2017gidm manh 17% so véi 9T2016 chl yéu 1a do NMLD Dung Quat budc vao sira
chita dinh ki [4n 3, kéo dai 51 ngay ( xong trudc 1 ngay so véi dy kién). Ching tdi dy bdo ndm 2018 PVT cé
thé ghi nhan doanh thu dat 7.645 ty (+20%yoy), LNST dat 556 ty (+46%yoy) tuong (rng vd&i EPS 2018 dat
1.780 d6ng/cp. Dy bdo nay dua trén céc gid dinh sau:

(1) San luvgng dau thé van chuyén cho NMLD Binh Son dat 7.2 triéu t&n vdi ki vong sau bao dudng BSR
s& hoat dong tdi da cong suat, gia van chuyén gii* 6n dinh so v&i ndm 2017. Thém vao dé, theo chia sé tir
PVT, PVT c6 thé s& dam nhan khodng 50% nhu cau dau thd cia NMLD Nghi Son (di vao hoat dong thuong
mai tlr ndm 2018), tuy nhién trong md hinh dy bdo chuing téi chi gia dinh PVT van chuyén khodng 20% nhu
cau.

(2) Van chuyén dau thanh phdm: Do khéng chiu dnh hudng tir bdo dudng, san lvgng dau thanh phdm
van chuyén cho Binh Son ndm 2018 dy bdo dat 1.6 triéu tan (twong rng 25% téng san lwong cla BSR), van
chuyén cho Nghi Son 20% t6ng san pham. Trén quan diém than trong, ching téi gir nguyén mirc gia van
chuyén nhu trong ndm 2017.

(3) Van chuyén than. Do thoi gian di vao hoat dong thwong mai clia nhiét dién Thai Binh 2 vin chua ré
rang, vi vay chung téi khdng phan anh san lwong van chuyén cho nha may nay trong ndm 2018. Téng san
lwgng than van chuyén trong ndm 2018 du bdo & murc 1.9 triéu tan

(4) Ty |& uptime cta FSO/FPSO gilt & mirc 100% trong nam 2018, gid thué tang trudng chl yéu do bién
dong cda ty gid USD/VND ( gia dinh tang 2% so v&i ndam 2017).

Ma DT LNST EPSF P/EF PI/:B R(F)E Gia Giad muc tidu

CK ; ; 29/12/2017 i
2018(ty) 2018(ty) 2018 2018 2018 2018

PVT 7,645 556 1,780 11.09 1.00 15% 18,650 19,080

GSP 1,305 49.5 1,650 5.60 0.99 13% 14,000 15,200

Ngudn: BSC dy bdo
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Nganh Thuy san 2018 [Kém kha quan]

e Thly san thé gidi du bao tang trudng 3-4% nam 2018
e Cac thj truong trong khu vuc Chau A nhu Trung Qudc, Han Qudc, Nhat Ban tiép tuc tdng manh.
e MY téng thué chéng ban pha gid POR 13 |&én gap 3 lan so vdi POR 12

Nganh thay sdn thé gidi du béo tang trwdng 3-4% (theo Rabobank). San lwvong thdy sdn cla Trung Quéc du
kién s& giam do nhitng thach thirc tir cdc van dé lién quan dén sirc khoé va khi hau, ting trudng & Dong Nam
A, chau Phiva dic biét 13 An D6 du kién sé ting bu d3p cho san luong giam & Trung Quéc.

Cac thj trwong khu vire Chau A tiép tuc ting trwd'ng manh. Chau A 13 thj trudng nhap khau chinh cla nganh
hang thly san, bén canh Nhat Ban van duy tri nhu cau vé thly san, Han Quéc 1a dat nwdc nhap khau thly san
ngay cang ting. Trung Qudc dugc xem la thj trudng tiém ndng cho cac nudc xuat khiu thay san. Trong khi
lwong tiéu thu tdm tai cdc nudc EU va My tang khoang 3% - 3,5%/ndm, véi Nhat Ban 1 5%, Han Quéc 7% thi
Trung Quéc 13 14% ma kha nang san xuat tai chd chi ting 4%. Trung Quéc dang cé chl trvong gidm danh bat
tr tw nhién dé bao vé ngudn lgi thay san. Nudi trong thay san & Trung Quéc cling dang gap kho khdn vé nhan
coéng, dat dai, dich bénh... Chinh vi vdy, dé dap (rng nhu cau trong nudc va nguyén liéu cho cdc nha méy ché
bi€n thay san xuat khau, Chinh ph( Trung Quéc dang cé nhitng chinh sdch khuyén khich nhap khau thdy san.
DAy cling 1a mét diéu kién thuan lgi cho xuat khau thiy san Viét Nam sang Trung Qudc.

My tang mirc thué chéng ban pha gia 1én gap 3 Ian so v&i do't danh thué truwéc. B6 Thuong mai Hoa Ky (DOC)
vira quyét dinh danh thué chdng ban pha gia vdi cd tra cha Viét Nam 1én mic 2,39 USD/kg. Dot ra sodt hanh
chinh thué chéng ban pha giad lan th 13 s& c6 anh huwdng dén tat ca cac cdng ty ca tra Viét Nam xuat khau
sang My cho giai doan tir ngay 1/8/2015 dén ngay 31/7/2016. Tuy nhién Vinh Hoan va Bién Dong sé duoc gilr
murc thué Por 12.

QUAN PIEM PAU TU

Chung t6i duy tri ddnh gid Kém Kha Quan v&i nganh thiy san. BSC cho rang thj truéng Hoa Ki déng vai tro
quan trong tdi tdng trudng cla toan nganh. Can mét thi gian nita nganh thdy san trong nwdc méi tim dwoc
mot thi trudng tiém ning twong xding. Sy chuyén hudng sang cac nudc khu v chau A nhu An D8, Trung
Quéc, Dai Loan giup tang vé sdn lugng xudt, tuy nhién gia tri chua cao nhu cac thi trudng khé tinh nhu MY,
Nhat hay EU, hon nita day |a nhirng thj trudng rat bap bénh vé chinh sach chinh phi va gid ban san pham.
Chung t6i khuyén nghi theo di véi mot sé m3 dau nganh la VHC.

VHC - Theo doi

Doanh thu xuat khau 10T2017 dat 245 triéu USD (+7.6%yoy), trong d6 ca tra dat 211 triéu USD (+1.7%yoy),
doanh thu céc san pham khac nhu collagen & gelatin, phu pham va céc loai khac tdng manh 732%yoy. M6t sd
nhan dinh cda BSC: (1)M& rong cdng suat thém 57% dén cubi ndam 2018 gilp VHC chi ddong ngudn nguyén
liu, tranh rdi ro gia dau vao.(2) Gia cé bdan cé tra dang cé xu huwdng tdng manh do ngudn cung thiéu hut (VHC
cling c6 k& hoach nang tu chl vliing nguyén liéu I&n mirc 80%), (3) Da dang hoda cé san pham va san pham gid
tri gia tang.
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BSC

DT LNST EPS P/E P/B ROE i Gia

1a
Nganh Ma CK muc
2018(ty) 2018(ty) 2018 2018F 2018F 2018F  23/12/2017 tidu
Thiy HVG 16,830 92 414 15.3 0.57 8% 6,340 N/A
san VHC 9,071 637 6,633 7.68 1.68 20% 51,000 N/A

Ngudn: BSC du bédo
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Khuyén cdo sir dung

Bdn bdo cdo ndy cua Céng ty C6 phén Chirng khodn Ngén hang Béu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhitng théng tin chung va phédn tich doanh nghiép. Bdo cdo ndy khéng duoc xdy duwng dé cung
cdp theo yéu céu cua bt ky t6 chirc hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bén, ndm gii¥ chirng
khodn. Nha déu tw chi nén s dung cdc théng tin, phdn tich, binh ludn cda Ban bdo cdo nhw o ngudén tham
khéo trwdc khi dwa ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhén dinh va dw bdo va quan
diém trong bdo cdo nay duoc dua trén nhirng ngudn di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng
khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng ddm bdo rdng cdc ngudn théng tin nay ld
hoan toan chinh xdc va khéng chiu bét ky mét trdch nhiém ndo déi vdi tinh chinh xdc cda nhitng théng tin
duwoc dé cdp dén trong bdo cdo ndy, ciing nhuw khéng chiu trdch nhiém vé nhiing thiét hai déi vdi viéc st
dung toan bé hay mét phén néi dung cta bdn bdo cdo nay. Moi quan diém ciing nhw nhén dinh duoc dé
cdp trong bdo cdo nay dua trén sw cédn nhdc cén trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién
nhitng quan diém, nhén dinh nay cé thé thay déi ma khéng cén bdo trwdc. Ban bdo cdo ndy cé ban quyén
va la tdi sén cia Céng ty C6 phdn Chirng khodn Ngén hang Péu tw va Phdt trién Viét Nam (BSC). Moi hanh
vi sao chép, stra d6i, in @n ma khéng coé s déng y cua BSC déu trdi ludt. Bat ky ndi dung ndo cia tai liéu nay
ciing khéng duorc (i) sao chup hay nhdn ban & bat ky hinh thirc hay phwong thire ndo hodc (ii) dwoce cung
cdp néu khéng duoc sy chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

BSC Tru s& chinh

T\émg 10& 11 Thap BIDV

35 Hang Vbi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh
Tel:  +84 838218885
Fax:  +84 838218510

Website: http://www.bsc.com.vn
Facebook: www.facebook.com/BIDVSecurities
Bloomberg: BSCV <GO>
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