| TS iy \ \“
o g s“ “k\ iy
BN



https://www.bsc.com.vn/

BSC BSC RESEARCH

27/06/2019

NOI DUNG
DANH GIA TAC DONG CUA EVFTA DEN CAC NGANH NIEM YET.....ooveeieeeeeeereseeeeeeeseeestessssseesssenns 1
Nganh Dét may —Tac dong tich cuc trong dai han...........ceeeiiiiiiiiiccc e 4
Nganh Thiy sdn — Tich cyc d6i véi tdm, khong tac dong NhiBu VO CAtra.....ccveeeeecuveeeeeiieeeeeecieeeeeas 6
NEANh GO - KNONE €O AC AONE NIIBU ...ttt e et e et e et e eae e s e e e eee s 9
Nganh Cang bién — Hwdng Igi gidn ti€p tir hiép dinh thuong mai EVFTA.......c..oovvveeeeiee e 10

https://www.bsc.com.vn// 2



https://www.bsc.com.vn/

BSC BSC RESEARCH

27/06/2019

PANH GIA TAC PONG CUA EVFTA PEN CAC NGANH NIEM YET

Hién nay, EU 13 d6i tac xuat khau 1&n thir hai d6i véi Viét Nam, chiém dén 90% tong kim ngach xuat
nhap khau clia Viét Nam ddi v&i khu vie thi trwerng Chau Au. Tir ndm 2000 dén 2018, quan hé thuong
mai gitra Viét Namva EU d3 tdng hon 13 |an t&r mirc 4.1 ty USD |én 56.3 ty USD nam 2018, trong d6 xuat
kh&u cta ViétNam vao EU tdng hon 15 [antlr 2.8 ty USD 18n 42.5 ty USD. T6c dé tang trudng binh quan
CAGR cla gia tri xuat khau cta Viét Nam sang EU trong giai doan 2012-2018 wdc dat 12.7%/nam. Tuy
nhién ching toi lwu y t6c d6 tang trudng xuat khau sang EU dang c6 xu huéng cham dan, ting trudng
xuat khau sang EU ndm 2018 chi dat 3.1%.

Kim ngach xuét khau cua Viét Nam sang EU
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Ngudn: Tdng cuc thdngké, BSC Research

Theo s liéu chia tdng cuc thong ké, lily ké 5 thang ddu nam 2019, téng gia tri xuat khau cda ViétNam
sang EU wéctinh dat 13.7 ty USD, ting 3.2% so v&i cung ky ndm 2018. Trong d6, déng gdp chinh vao
tang truang kim ngach xuat khau sang EU cé thé ké dén cac nganh nhu gd (+73% YoY), hang dét may
(+15% YoY), Phuwongtién van tai & phu tung (+41% YoY) va Thay san (+0.17% YoY). Chingta cling cé thé
thdy rd nét cdc nganh trén cling chinh 1a cidc nganh s& dwoc hudng lgi nhat khi hiép dinh EVFTA duoc
chinh thirc ky.
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Xuat kh3u Viét Nam sang EU 572019 Nh3p kh3u cda Viét Nam tir EU 5T2019
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Ngudn: Téng cuc thdngké, BSC Research téng hop
Theo thong cdo bao chi tir Lién minh Chau Au (EU), hiép dinh thwong mai tw do EU-Viét Nam, trc EVFTA
du kién sé dwoc ki két vao cudi thang 6. Viéc ky két EVFTA ngay |ap tirc s& g& bd 85.6% sé dong thué,
twong duwong vdi 70.3% kim ngach hang héa Viét Nam xuat khau sang EU, day s& 1a co hdi gia ting sitrc
canh tranh cGa hang hod Viét Nam tai thi truéng quan trong nay. Hién tai theo dukién, 16 trinh g& bé thué
quan d6i véi da phan cac nganh van can thoi gian kha 1au, trir mot s& nganh chl lyc ¢é ty trong [&n nhu
thay san va dét may.

Trong cac nhém nganh chiju anh hwéngtir hiép dinh EVFTA, BSC dy bao cac nganh nhu Dét may, Thay
san, Cang bién s& dwgc hwéng lgi trwe ti€p hodc gidn ti€p, ngoai ra cling c6 mét sd nganh khac duoc
x6a bo thué quan nhwng khong dwochudnglginhiéu nhw nganh gd. Do dé ching tdi cho rang viécky
hiép dinh EVFTA s& |13 dong lyc gitp cdc doanh nghiép cé thé chld dong thic ddy tang trwdng xuat khau
hang hda sang cac nuéc thudéc nhém EU. Tuy nhién, mire dé anh hwéng 1én cdc nhém nganh néi chung
va cdc c6 phiéu néiriéng sé co tinh phdn héa ré rét dwa vao (1) Mirc thué sudt ciia nganh va (2) Co’ céu
thi phén xudt khdu cdc doanh nghiép trong nganh.

Bang 1: Lo trinh x6a b thué quan theo mot sé nganh/san pham khi Viét Nam tham gia EVFTA

STT Tén san pham L6 trinh x6a bé thué quan

. 5-7 ndm v@i cdc mat hang nhay cam, va 3 nam hodc dugc xéa bo
1 Dét may PO vl . A >

ngay doi v&i cdc mat hang trong nhdm khong nhay cam

2 Da Giay X6a bd thué trong vong 7 nam
3 Cadatron/Tom Xda bd thué trong vong 7 nam
4 Soi Toan bo soi tir Chau Au khi hiép dinh c6 hiéu luc
5 Duoc Khodang ¥ sau khi c6 hiéu lyc va phan con lai trong 7 ndm

, , o Hau hét cadc mat hang xuat khdu duoc xéa bd hoan toan sau khi
6 May mdc/Thiét bi

hiép dinh cé hiéu lyc, phan con lai trong 5 ndm
7 San pham sira Sau 5 ndm
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STT Tén san pham L6 trinh x6a bé thué quan
g Thf,rc phé’rAn ché bién & Sau 7 nim

Thit lgn déng lanh
9 Oto Sau 10 nam, riéng déi véi xe cé dong co Idn la sau 9 ndm
10 Xe may Sau 7 nam
11 Héa Chat 70% x6a bd hoan toan thué quan khi Hiép dinh ¢ hiéu luc
12 Phu tung 6 t6 Sau 7 nam
13 Dugcphim Khoang % khi hiép dinh cé hiéu luc, con lai sau 7 ndm

, L L Hau hét s dugc xdabo hoan toan thué quan sau khicé hiép dinh,

14 May moc thiét bi

phan con lai sau 5 nam.

Ngubn: Guide to the EU-VietNam Trade and investment Agreements
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BSC danh gia EVFTA s& c6 tac ddng tich cwc dén dét may Viét Nam trong dai han b&i42.5% dong thué
ap dung déi vdi dét may Viét Nam s& gidm vé 0% ngay khi Hiép dinh cé hiéu lyc, con lai sé giam vé 0% sau
3- 7 ndm, giup dét may Viét Nam canh tranh hon véi cdc SP tir Bangladesh va Campuchia, hién dang duoc
hudng thué GSP = 0%. Bé&n canh dd, chuing t6i cling lwu y trong ngan han, kha nang canh tranh clia dét
may Viét Nam tai thj trwong EU c6 thé duoc cai thién nho nhirng y&u t6 ngoai hiép dinh nhu: (1)
Campuchia bi dua ra khdi dién hudng thué wu ddi GSP do khéng ddm bdo dugc cac van dé nhan quyén
va lgiich clalao déngva (2) trwdng hop mirc lwvong & Bangladesh tang manh.Trong béi canh canh tranh
gay gat tir phia cac doanh nghiép trong nuéc va cac thwonghiéu néi tiéng nuwéc ngoai, hiép dinh EVFTA
d6i véi nganh dét may sé& 1a mot cu hich ddi véi cac doanh nghiép co ty trong xuat khau 1én qua EU.

BSC lruy mét s6 doanh nghiép dét may cé ty trong xuat khau |é'n sang thi trwé'ng EU nhu: TNG (>50%),
GMC (41%), MSH (30%), VGG (14%), TCM (3.64%). Ching t6i danh gia nhitng doanh nghiép co ty trong
xuatkh3u I&n quaEU sé& co thé s& ghinhdn mirc tang trvdng dang ké vé doanh thuva lvgng don hang so
v&i cdc nhdm doanh nghiép con lai.

Trong ngan han, chling t6i danh gia tac dong tich cwc chia Hiép sé chwa dang ké do cac DN va d&i tac dat
hang can thoi gian dé tim ki€m ngudn nguyén liéu ndi dia, phat trién cacdu an détnhuém nham dap &ng
duoc cac yéu cau cla Hiép dinh trong dé cé quy tac xuat x& “tr vai tré di” (cé tinh ngudn gdc xuat x&
cdng gbp tir nwdcthir 3 da c6 cam kétthwong mai tw do véicaViét Nam va EU, VD: Han Quéc). Tuy nhién,
viéchiép dinh dugc phé chuan sé 1a mot tin hiéutich cuc dén nganh, cé thé tac dong ngan han dén tam
ly va ky vong cta cac NDT trén TTCK.

TNG - Gid muc tiéu: 21,000 VND/CP —P/E fw = 6x

BSC danh gid TNG |a doanh nghiép may duy tri duoc tang trwdng cao vé doanh thu trong ndm 2019 nh&
vao dy an mé rdng cdng suat cudi 2018 va trong 2019 (+10% cdng suét).

Dy bao KQKD: Ching tdi dy bao doanh thuthudn ndm 2019 cla TNG dat 4,366 ty dong (+20.9% YoY) dua
trén gia dinh don hang dét may xuat khau ky két trong ndm dat 182 triéu USD (+20.1% YoY), mang thoi
trang ndi dia TNG Fashion dat 148 ty doanh thu (+10% YoY). LNST dy bdo dat 231.5 ty (+28.1% YoY).

KQKD 5T2019: Doanh thu thuan 1,542 ty déng (+35.5% YoY), bién LNG 17.5% (tdng1.1% so v&icung ky)
giup cho LN tir hoat déng kinh doanh (EBIT) dat 134 ty (+48% YoY) va LNST tdng 47%, dat 71 ty. K&t qua
thue hién 572019 twong ¢ng hoan thanh 37.1% va 34.1% k& hoach nam. Hang ton kho tinh dén cudi
T5/2019 tdng 5.7% so v&i cudi T4/2019, trong do chi yéu |a tdn kho NVL(+18.4% MoM). Tén kho thanh
pham chua giao hang dén cudi T5 dat 547 ty (-3% MoM), do d6 BSC du bdo s& khdng cé bién dong 16n
trong doanh thu T6/2019 so v&i T5 va cung ky.

Khuyén nghi dau tu: TNG hién dang giao dich tai m&c P/E fw =6x twong (rng v&i EPS co ban la 3,492
déng/CP, thap hon so vdi mirc trung binh 3 ndm cta cdc DN may NY 13 6.3x. BSC luvu y NDT vé ruiro pha
lodng dén tir 200 ty TP chuyén d&i phat hanh ndm 2018 c6 thé chuyén ddi Ian dau trong ndm nay tai gia
13,800 dong/CP, s& khién dinh gid CP khéng con hap dan: EPS pha lodng wéc tinh 122,931 dong/CP (P/E
fw = 7x). BSC khuyé&n nghi Theo déi thémvéi TNG vé (1) tinh hinh quan tridongtiénvano vay; (2) cic dy

https://www.bsc.com.vn// 4



https://www.bsc.com.vn/

BSC BSC RESEARCH

27/06/2019

an BDS co thé trién khai vaghinhantrong 2019. Tuy nhién, TNG 1a DN c6 ty trong xuat khiu sang EU Ién,
thanh khoan t6t, nén ching t6i cho rang CP c6 thé ting gia trong ngan han nhe hiéu (rngtam ly tich cuc
tir EVFTA.

MSH — Gia muc tiéu: 60,500 VND/CP — P/E fw = 7.3x

MSH 13 c6 phiéu uathich cla ching téi v&ilgithé vé tap khach hang véinhiéuténtudilén, ting trudng
6n dinh, tai chinh lanh manh, c6 tlirc déu. Tang trwdng trong ndm t&i dy ki€n s& manh hon khidy an nha
may S6ng Hong 10 (+20% céng suat) di vao hoat dong.

Dw bao KQKD: BSC dy bdo doanh thu thuan ca MSH nam 2019 dat 4,472 ty dong (+13.2% YoY) vdi gia
dinh doanh thu hang may mac xuat khiu dat 174.7 triéu USD (+13.6% YoY) v&i dong lwcdén tir cac khach
hang Haddad (+38% YoY), G-Ill (+32% YoY), Columbia (+10% YoY) trong khi mang chan ga gdi twong duong
cung ky. Bién LNG twong duong 2018 & mirc 20.1%, bién EBIT cai thiéntlr 11.1% 1én 11.7% nho tiét giam
CPBHva QLDN. LNST uécdat 420 ty (+13.5% YoY), EPS = 8,170 déng/CP (gid dinh trich quy KTPL 5% LNST).

Khuyé&n nghi dau tw: Tai gid dongclra ngay 26/06/2019, MSH dang giao dich sat v&i mrcgid muc tiéucha
chung téi, twong &rng vai P/E fw = 7.3x, cao hon so v@i mirc P/E binh quan cda cdc DN may NY. Chidngtéi
danh gid MSH x(rng dang v&i mircdinh gid ndy dua trén tang tredng 6n dinh cia DN trong qua khirva kha
nang mé rong trong twong lai. Ve dai han, chiing téi danh gia cao kha nang ting trwéngva cho rang MSH
13 ¢ phiéu dang dé dau tu.

TCM - Gida muc tiéu: 27,200 VND/CP - P/E fw = 7.2x

TCM la mdt trong sd it cac DN nganh may c6 dwocloithé 1a chudi san xuat khép kin tir sgi- dét- may,
do d6 cé nhiéu lgi thé trong viéc ddp rng dwo'c cac yéu ciu vé ngudn goc xuat xur.

Tuy nhién, BSC danh gia ndm 2019 13 mot ndm twong d6i nhiéu rdi ro véi TCM, c6 thé ké dén (1) anh
hudngtlr khach hangSear (7% doanh thu hang ndm) ndp don pha san va thu hep quy mé sé& dnh huéng
dén don hang va viéctrich |ap du phong déi véi khodn phai thu tir khach hang nay; (2) mang soibong cé
thé gap kho khan do dnh hudng clia tradewar. Do d6, chiing toi khuyé&n nghi theo ddi thémvéi cd phiéu
TCM trong ndm 2019. YEu td chung toi ky vong s& anh hudng dot bién dén két qua kinh doanh ctia TCM
trong 2019-2020 c6 thé dén tir mang bat ddng san nhu (i) TCM Tower (d4t sach) dy kiéntrién khai cudi
nam 2019; dy an khu du lich bién & Phan Thiét (dién tich 10.2 ha) dy kién cé thé chuyén nhugng trong
giai doan 2019-2020.

Dy bdo KQKD: BSC du bdo doanh thu thuan cia TCM nam 2019 dat 3,778 ty déng (+3.2% YoY) véi gia
dinh déng luc tang trwdng chd yéu dén tir mang vai trong khi mang may va sgi di ngang so véi cung ky.
LNST uéc dat 250 ty (-3.4% YoY), EPS = 3,876 dong/CP (gi dinh trich quy KTPL 10% LNST).

GMC - Gia hién tai: 36,900 VND/CP — P/E T12M 4.4x

K& hoach kinh doanh 2019: GMC dit ké hoach doanh thu 1,900 ty déng (-6.8% YoY), LNTT 78 ty (-44.8%
YoY). Chingtdi danh gid ké hoach nay cia GMC twong déi than trong dwa trén tinh hinh kinh doanh kha
quan cla cong ty trong Q1/2019 va ting trudng kim ngach xuat khau toan nganh.

Quy 1/2019: doanhthu404.1 ty dong (+4% YoY), LNTT 34.6 ty dong (+91.2% YoY), tvong (rng hoan thanh
21.2% va 44.4% k& hoach nam.
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Thi trwé'ng EU hién dangla thi trwé’ng xuat khau thay sdn dirng thir hai chia Viét Nam, chiémtrong 17%
tdng gia tri xuat khau thhy san. Theo Vasep, riéng san phdm tdm, EU chiém 22% ty trong, ca tra chiém
11% va 30 — 35% ty trong cac mat hang hai san khac.

Khi hiép dinh EVFTA dwocky két, BSC cho rang viéc giam thué xuat nhap khau sé demlaiich Igi cho cac
doanh nghiép Viét Nam théng qua viécnang cao ndng luc canh tranh san pham. Khi hiép dinh EVFTA c6
hiéu lwc, cdc san pham hai san (hau, diép, muc,..) s& dwoc giam ngay vé 0% tir mirc 20%. Cac san pham
muec, bach tuéc déng lanh hién dang chiu cé murc thué 6-8% s& gidm ngay vé 0%, ca co kiémtwr 7,5% vé
0%...

Bén canh Igiich vé thué'va ndng cao ndng lyc canh tranh, ching téi ciing cho rang viéc ky két Hiép dinh
sé giup cac doanh nghiép Viét Nam md réng thj trwd'ng xudt khdu, ndng cao cdng nghé sén xudtva chét
lwong sén phdm. Tuy nhién, & chidu ngwoclai, cdc doanh nghiép Viét Nam s& phai tdp trung ndng cao va
cai thién cac yéutd vé xudt x, tiéu chuin vé lao dong va moi trwdng, vé sinh an toan dé dap (rng cac quy
dinh khat khe.

San pham ca tra: Theothéngké cla Vasep, tinh dén nlra dau T5/2019, gia tri xudt khau ca tra sang EU dat
105.2 triéu USD, tdng 31.5% YoY. Chung téi danh gia day la d4u hiéu tang trwdng quay trd lai trang thai
tich cuc rd nét sau vai ndm giam sut gan day. Sau khi EVFTA duoc ky két, cdc sdn pham ca tra hién dang
chiumurc thué 9% sé& dugcgiam vé 0% v&ilo trinh 3 ndm. V&i mlrcthué co ban hiéntai & mirc thap, cung
v&i thoi gian giam vé 0% kha dai, BSC cho rang tac dong clia viéc gidm thué trong mdi ndm khéng taora
anh hudng dot bién, tuy nhién xét vé mat tam ly diéu nay cd thé gitp cdc doanh nghiép ca tra cé thém
nhiéu lya chon vé thj trudng xuat khau, qua do cai thién gia tri xuat khau sang EU.

VHC — Gia muc tiéu: 102,000 VND — Upside 16.5%

BSC cho rang Vinh Hoan s& dwgchudngloil phan nhé nhe viéc ky két EVFTA. Ty trong xuat khau cla
cong ty vao thj trudng EU 13 6% (ndm 2018), v&i cac san pham ca tra gid tri gia tdng. Do ty trong clia EU
thap (VHC chid yéu xuat kh3u sang M§: 68% va Trung Qudc: 11%), nén anh hudng chung dén KQKD 2019
cta VHC khéng tao ra tang trudng dot bién.

KHKD ndm 2019 VHC dat KH DT va LNST (congty me) lan lwot dat 10,047 ty (+8.4% YoY) va 1,255 ty (-13%
YoY). Trong d6, Thuy san, b6t m& dat DT 9,152 ty (+78% YoY) va LNST 1,057 ty (-21.4% YoY). Thirc an thuy
sandat DT 422 ty (-13.5% YoY) va LNST dat 18 ty (-28% YoY). Collagen va Gelatin dat DT 473 ty (+67% YoY)
va LNST 180 ty (+116.8% YoY).

Dy phéng KQKD: BSC dy phdng ndm 2019, DT dat mdrc 10,217 ty (+8% YoY) va LNST dat 1,315 ty (-9.4%
YoY) do do (1) San lwgngting 10% (2) Gia ban gidm 5%. Bién LNG duy ki€n dat 19.8%. EPS dy phdng 2019
dat 14,193 VND/cp.

Kim ngach xuat khau 5T.2019 Kim ngach xuat kh&u cha VHC I{iy k& 5T.2019 dat 112.36 triéu USD (-5%

YoY). Dang chi y, T4 va T5 déu ghi nhan mdrc sut giam manh vé kim ngach (-37% YoY) do nhu ciu nhép

kh&u y&u va gid ban sut gidm tai hai thj truérng chinh cta cong ty: My va Trung Quéc.
https://www.bsc.com.vn// 6
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Khuyén nghi dau tw: VHC hién dang giao dich & mc P/E khoang4.8x, cao hon 6% so v&i mirc P/E trung
vi clia nganh. Chungtdi cho rang congty dang trai quagiai doan tiéu cucclia nganh cé tra sau khi datdinh
vao ndm 2018, nhung xét vé dai han, VHC van 1a mot co hdi dau tw dang cha y.

ANV —Gia muc tiéu: 28,300 VND — Upside 2.2%

BSC cho rang Nam Viét sé dwochudngloinho viéc ky két EVFTA. Trong ndm 2018, ty trong xuat khau
cla cdng ty vao thi trudng EU 1a 13%, dirng thir 4 vé ty trong trong kim ngach xuat khau. Hién tai, thj
truwong chinh cia Nam Viét van 1a Trung Qudc: 20%, Brazil: 17% va Thai Lan: 14%.

KHKD ndm 2019 N3m 2019, congty dat KH DT va LNST lan lwot1a 5,000 ty (+21.4% YoY) va 700 ty (+15.8%
YoY). EPS 2019 du kién la 5,400 VND/cp.

KQKD Q1.2019 ANV ghinhan DT va LNTT lan lwot dat 910 ty (+11.7% YoY) va 231 ty (+163% YoY), tvong
&ng v&i viéchoan thanh 18% KH DT va 33% KH LNTT. Bién LNG tiép tuc & mirc cao, dat mirc bién 30.5%
50 v&i 17.0% cung ky. BSC cho rang KQKD kha quan trong Q1 do gid xuat khiu van duwoc neo & mirc cao,
trong khi céng ty cling duoc huwdng lgi 1 phan nho do gid céd nguyén liéu giam.

Khuyé&n nghi dau tw: ANV hién dang giao dich & mirc P/E khoang 4.5x, tuwong rng véi mirc P/E trung vi
cla nganh.

Mot sd doanh nghiép khéac: IDI, HVG

IDI Trong ndm 2018, ty trong xuat khiu vao thi tredng EU cla IDI dat 4%. Thi trwdng chinh cla cong ty |a
thi trwong Trung Quéc (56%) va Mexico (16%). Trong nam 2019, cdng ty dat KH DT va LNTT lan lugt la
7,539 ty (+18.8% YoY) va 650 ty (+1% YoY). Kétthuc Q1, IDI ghi nhan DT va LNTT la 1,774 ty (+41.6% YoY)
va 171 ty (-1.7% YoY), twong (rng hoan thanh 23.5% KH DT va 26% KH LNTT.

HVG Trong ndm 2018, thitrwdng EU chiém 17% ty trong tdng kim ngach xuat khiu cda cdngty. Thi truong
chinh cia Hung Vurong van 13 thi truorng My (32%) va Trung Quéc (24%). BSC cho rang tinh hinh tai chinh
khoé khan clia cong ty cé thé khién hoat ddng kinh doanh bi can trd, khién congty kho tan dung dugc lgi
thé nhoviécky két EVFTA. Trong ndm 2019, cdng ty dat KH DT va LNTT lan luot 13 4,400 ty (-45.7% YoY)
va 100 ty (-3.8% YoY). K&t thic 1H ndm tai chinh, HVG ghi nhan DT va LNTT [ 2,876 ty (+41.6% YoY) va |6
126 ty, twong rng hoan thanh 65% KH DT.

San pham tdm: Theo Vasep, ngay khi EVFTA cé hiéu lyc, thué NK tdm nguyén liéu (tdmhum xanh uwép d3;
tém sat PD twoi dong lanh;...) vao EU s& vé 0% tir mirc hiéntai 1a 12,5%, thué san pham tém (tdm su PD
déng lanh, tdm st nguyén con HOSO déng lanh, tdm s l&t dau con vo,...) vé 0% tir 20% hiéntai. Tém m3
HS 03061791, 03061792, 03061793, 03061799 s& giam thué vé 0% tir 12% hiéntai. TGm m3 HS 03061794
s& gidmveé 0% tir 18% hiéntai sau 5 nam ké tir khi Hiép dinh cé hiéu luc. BSC cho rang thij trwérng EU sé
1a thi trwé'ng thudn lgi nhat nhé tin gidm thué trong bdi canh cac thi trwd'ng tiéu thu tdm khac déu dang
gidm nhu cau nhap kh3u. Hién tai, nganh tdm Viét Nam dang canh tranh ch( y&uvéi An D, Ecuador va
Thai Lan.

MPC — Gida muc tiéu: N/A
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BSC cho rang Minh Phu sé dwochudngloinho viecky két EVFTA. Hién tai, ty trong xuat khau clia cong
ty vao thi trudng EU 13 11% trong 5T.2019. Thj trwedrng xuat khau chl y&u clia cdng ty van [a My va Nhat.
Chuing toi cling lwu y, trong diéu kién xuat khau qua thi trud'ng My khéng thuan loi, MPC van sé& cé kha
nang tap trung xuat khadu thém vao thj trworng EU. Tuy nhién, vdity trong hiéntai cla thj trudng EU van
& mirc thap, BSC cho rang tac ddng tich cuc s& khong qué 16n.

KHKD ndm 2019 MPC dat KH kim ngach xuat khau dat 850 triéu USD (+13% YoY) va KH LNTT I3 1,430 ty
(+59% YoY). Dang chuy, céng ty da ha KH LNTT ndm 2019 tir 2,300 ty xuéng 1,430 ty. EPS 2019 du kién
dat 5,412 VND/cp.

Kim ngach xuét kh3u 5T.2019 Kim ngach xu&t khdu cia MPC Iiiy k& 5T.2019 dat 225.04 triéu USD (-0.4%
YoY). Trong d9, ty trong cac thj trudng xudt khau 1an luotla: My (37%), Nhat (19%), EU (11%). Xuat khau
tdm ti€p tuc chirng ki€n mirc gid xuat khiu gidam nhe vdigid ban trung binh 5T.2019 dat 11.27 USD/kg (-
2.5% YoY).

Khuyén nghi dau tw: Hién tai, MPC dang giao dich & murc P/E trailing khoang 6.7x, thap hon 42% so véi
murc P/E 11.6 cGa doanh nghiép trong 4 ndm tr& lai day. Tuy nhién, do trién vongnganh tdm chwa cé dau
hiéu kha quan va cudc diéu tra lién quan dén phd gid tém & My clia Minh Phd con dang ti€én hanh, BSC
dwa ra khuy&n nghi Theo ddi d6i v&i c6 phi€u MPC.
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Hién nay, do nganh gé xuat khau cla Viét Nam khong chju nhiéu thué xuat khau (méit hang xuat khau
chli yéu 1a d6 gb thanh pham, thué suat tir 0%-2%), do d6 hiép dinh EVFTA theo chiing toi danh gia
khong c6 tac ddng qua nhiéu d&n nganh gd. Nhitng doanh nghiép xuatkhau lén nhu GDT (sdn pham xuat
khau vao Chau Au chiém khoang 3%-5%), PTB (10%-15%) c6 thé tan dung |githé& vé viécsan pham gb cé
Xuat x& dé tang ty trong xuat khau vao Chau Au. Ngoai ra, viéc gidm thué vé 0% cho cac sdn pham may
moc gilip cac DN gb cé thé ti€p can dugc may mdéc tan tién vdigia ca thap hon, tir d6 nangcao nang luc
nganh gb cla Viét Nam.

PTB —Gia muc tiéu 81,131 VND/cp — Upside 21% - P/EF 2019 = 7.7x —P/B F 2019 = 1.4x

Hién PTB d3 ting cong suat nha may Phu Cat thém 5,000 m3 gd ndi that, dwo'c ddm bao d3u ra do ky
dwocdon hangvéi cac nha tiéu thu Ién tai My va Chau Au. Trong ndm 2019, du bdo DT manggd +23.4%
yoy trong ndm 2019, bién LNG dy bdo dat 18% sau khinha may Phl Cat chay hétcong suit. Vé mang d3,
PTB sé ti€p tuc gitt vitng vi th& dau nganh (cung cap gan 6 triéu m2 da trong ndm 2018) bang viéc khai
thac thém cdc mo da maéi.

BSC dw bao, trong nam 2019, PTB sé& ghi nhan DTT = 5,395 ty VND (+14.3% yoy) va LNST = 498 ty VND
(+24.5% yoy), EPS 2019 = 8,703 VND/cp. Theo chingtdéi danh gia, PTB la mottrong nhitng doanh nghiép
dau nganh vé xuat khau da va gb, tao dong ¢ tirc tot hang ndm, phu hop véi cac nha dau tu dai han.
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Hiép dinh EVFTA dugc ky két gitra Viét Nam va khéi kinh t& Chau Au s& gép phan vao ting trud'ng xuat
nhap khau hang héa giira cdc nwé'c va dong thei lam gia ting nhu cau van chuyén hang héa qudc té
bang dwdng bi€n néi chungvalwong hang hda thong cang Viét Nam néi riéng. Tuy nhién, chiing ti cling
lwu y hién tai nganh cang dang trong tinh trang du thira cong suat. Ndm 2018, t6ng luvgng hang thong
cang ndm 2018 theo wdc tinh dat khodng 4,9 triéu TEU (+9.1% YoY) so v&i tong cdng suat thiét k& cla
nganh 13 7.8 triéu TEU, dén ndm 2020 tong cong suat thiét k& nganh sé& |én mirc 8.6 triéu TEU. Do do,
chiing t6i cho rang nganh cang bién Viét Nam vin duoc hudng lgi gidn tiép tir hiép dinh thwong mai
EVFTA nhung mirc d6 anh hudngla khéng qué nhiéu. Viéchuwdng lgi sé chitac ddnglén mot s cd phiéu
cang c6 (1) vi tri thuan lgi va (2) Khad nang tang thém cong suét.

GMD - Gia muc tiéu 28,970 VND/CP — Upside 9% - P/E FW 2019 = 14.4x - P/B FW 2019 = 1.2x

Gemadept (HSX:GMD) |a mat trong nhirng doanh nghiép dau nganh cang bién véi chudigia tri tir logistics
—kho bai — cdng bién — hang khéng va hién Gemadept dang tiép tuc tap trung vao mang khai thac cang
bién & khu virc Hai Phong, Dung Quat, Cai Mép — Thi Vai va TPHCM.

D46i v&i khu vire Hai Phong, Gemadepthién tai c6 tdng cong 4 cang chinh |13 Nam Hai Binh V{i (660,000
TEUs), Nam Dinh Vi Giai doan 1 (500,000 TEUs), Nam Hai (150,000 TEUs), va Nam Hai ICD. Chingtéi cho
rang v&i tdcdd tang trudng hang héathdng cang & khu virc Hai Phong binh quan 8%-10%/ndm va mat dé
céc cang kha day dac nén tao su du thira cong suat va canh tranh khéc liét. Tuy nhién, déi védi cdc cang
ctia GMD c6 vij tri dep, thudn lgi cho tau vao cdng méi Nam Dinh Viiva khd ndng md réng Ién giai dogn
2-3 trong twong lai nén ching t6i tin réng tiém nang ting trwdng con rat 1on.

D6i véi khu vre Cai Mép Thi Vai, hién GMD dang xay dwng cang Gemalink vdi tdng vén dau tw 330 triéu
USD v@i cdngsuat dat 1.5 triéu TEUs va ¢ c6 déng CMA — CGM cam két dwa hang containervao cang tur
700-800 ngan TEUs. Ching toi danh gia day l1a mot trong nhitng dyw 4n quan trong nhat cia GMD trong
2020 nham dap ng duwoc san lugng hang hda container xuat nhap khau tiang trwedng binh quan 20-25%
trong khu virc Cai Mép — Thi Vai. Do d6, v&i hiép dinh CPTPP va EVFTA, cang Gemalink dugc du bédo sé
déng gop dang ké vao tang trwdng GMD trong giai doan tiép theo nh& vao vij tri thuan lgi.

Cap nhat KQKD Q1/2019. DT vaLNST dat lan lugt 628.9 ty déng (-8.7% yoy) va 146.1 ty déng (-88.5% yoy,
néuloai bd lginhuanbatthudng tir 2018tdng 6.7% yoy). Chung tdi danh gid hoat ddng cdng bién Q1/2019
kha quan v&i DT dat 560.6 ty dong (+12.3% yoy) nh& san lugng hang hda thdng cang GMD dat 394,454
TEU (+8.4% yoy) va gia boc x€p mdi container binh quan tang +3.6% yoy nho thong tuw 54. BLNG ctia GMD
Q1/19 tdng 16n 39.7% cao hon cungky 1329.7% trong Q1/18 nh& GMD tap trung vao hoat déng cang bién
chi€m 89% co ciu doanh thu vdi BLNG cao dat 40.5%. Ngoai ra, d6i vdi mang logistics, GMD d3 thoai bt
vén cho tap doan CJ Han Quéc nénviéclién doanh cia GMD va CJ s& mang lai lgiich trong viécnang cao
cong nghé, kinh nghiém quan tri logistics va dac biét |3 ngudn khach hang 1&n tir phia CJ cho GMD.

BSC duw bao KQKD 2019 véi DT va LNST dat Ian lwgt2,971.5 ty dong(+10% yoy) va 638.5 ty (-69% yoy,
loai bd di lgi nhudn dot bién 2018 thi +12.1% yoy), tvong duong EPS c6t |8i dat 1,811 ddong/cp. Chung toi
khuyé&n nghi Theo Ddi c¢d phi€éu GMD vé&i gia muc tiéu 13 28,790 VND/cp sir dung 2 phuong phap |a
EV/EBITDA va DCF (50:50) v&i EV/EBITDA muctiéu la 8.5x (EV/EBITDA trung vi nganh |a 4.8x). Ching toi
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lwuy GMD s&tiéptuc m& rong dy an Nam Dinh Vi GP 2 va du 4n Gemalink vao ndm 2020 nén cd thé sé
16 do chi phi khau hao va |3i vay tang trong 1-2 ndm dau.

VSC - Gia muc tiéu 34,600 VND/cp — Upside 8% - P/E FW =7.5x va P/B FW = 0.83x

Viconship (HSX:VSC) 1a doanh nghiép |&'n khai thac cang bién valogistics & khu virc Hai Phong véi 2 cang
chinh 1a cdng Vip Green (600,000 TEUs) va cdng Green (300,000 TEUs). Hién tai, cdng Vip Green ctia VSC
d3 vuot cong suat thiétké va cdng Green do nam trén thugng ngudn phia sau cau Bach Dang, khé khin
cho tau vao nén khd ndng tang trwdng khéng con. Tuy nhién trong twonglai, VSC s& md réng cdng & khu
vire Lach Huyén dé ti€p nhan thém tau, qua doé s& mad rong thém dugc cong suat khai thac cang.

BSC du bao KQKD 2019 vé&i DT va LNST dat lan lwot 1,695.8 ty déng (+0.1% yoy) va 329.4 ty déng (-7%
yoy) tvong dwong EPS FW cdt 18i dat 4,561 déng/cp.

Chung t6i khuyén nghi Theo D&i c6 phiéu VSC vé&i gia muc tiéu 1a 34,600 VND/cp dwa theo 2 phuong
phap EV/EBITDA va P/E (50:50) v&i EV/EBITDA muc tiéula 3.7x (EV/EBITDA trung vi nganh la 4.8x) va P/E
muctiéula 7.5x (P/E trung vi nganh |a 8.3x). Chung t6i luvu y VSC sé& kho khan trong 2019 do (1) BLNG dv
ki€n 2019 gidam vé 24%-25% do chi phithué ngoaitang (2) Céngsuat cang khong con tangtrudng (3) Thué
suat hiéu qud tang do truy thu thué & céng ty con GIC.
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