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Xét vé chi sd. Chi s6 thj trwdng gidm nhe trong Quy 2/2019 do tdm ly than trong clia nha dau
tu khi ch doi cac tin hiéu vé chinh sach giam |3i suat cla Fed va cac thdng tin vé chién tranh
thuwong mai My - Trung. Tinh dén ngay 28/6/2019, chi s& 2 san HSX va HNX giam lan lwot 30.82
diém (-3.2% QoQ) va 3.93 diém (-3.7% QoQ). VN-Index déng clra & mirc 949.94 diém.

Vé dién bién thj trwong. Thanh khoan trung binh 6 thang dau ndm gidm manh so v&i ndm
2018, dong tién tap trung vao nhdm cd phiéu vén héa vira va nhd cling nhw nhédm cé phiéu
tru thi trudng. Trong nlra dau ndm 2019, san HSX ¢ 204 c6 phiéu tang, 177 c6 phiéu giam va
0 ¢6 phiéu khéng d8i, 5 ¢ phi€u ho tro VN-Index gdm VIC ting 21.41% (gép 19.92 diém), VCB
tang 31.78% (gép 19.09 diém), GAS tang 14.83% (gép 7.7 diém), VHM ting 8.04% (gdp 6.26
diém), VRE ting 24.73% (gép 4.96 diém). Cac c6 phiéu khién VN-Index gidm diém manh nhat
gdm TCB gidm -21.28% (gidm -5.79 diém), BID giam -7.85% (gidm -2.81 diém), BVH gidm -
9.21% (giam -1.78 diém), ROS giam -23% (giam -1.54 diém) va YEG giam -68.72% (giam -1.53
diém).

Nhém c6 phiéu. Cac nhém cd phiéu phan theo v8n hda déu cé mirc tang giam trai chiéu. Trong
6 thang dau ndm 2019, SmallCap va Penny 13 nhdm cé hiéu sut vuot trdi vai mire ting [an
lwot 1a 6% va 6.77%. VN30 va MidCap cling c6 murc tang tich cuc 1an lugt 13 1.08% va 4.02%.
LargeCap la nhdm duy nhat cé hiéu suat 4m véi-2.96%. 3 nganh cé mirc ting diém manh nhat
la CNTT (+21.43% YTD) do FPT, Dau khi (+19.17% YTD) do PVS, PVD, PLX va Dién, nwéc & Xing
dau khi dét (+14.91% YTD) do GAS, 3 nganh gidm manh nhat gdm Truyén théng (-57.97% YTD)
do YEG, Dich vu tai chinh (-6.93% YTD) do BVH va Xay dyng & Vat liéu (-6.77% YTD) do CTD.

Nhén dinh vé cac thdng tin dnh hué'ng dén VN-Index va TTCK quy 2/2019.Thj trudng chirng
khoan bj tdc ddng manh mé béi cac yéu td tiéu cuc: (1) Dién bién cudc chién thwong mai My
- Trung ngay cang tré nén khé lwdng, (2) DAu hiéu tri tré trong tdng trudng clia cac nén kinh
t&. Tuy nhién thi trwvdng van duoc nang d& béi ky vong FED gidm I3i sudt va xu huwéng gidm I3i
sudt hodc duy tri chinh sach ndi 1dng tién té cta cdc Ngan hang Trung wong.

Kinh t& vi mé dn dinh ciing phan nao ho trg thj trwo'ng khi GDP 6 thang dau ndm 2019 ting
6.76%, tuy thap hon murc ting clia 6 thang dau ndm 2018 nhuwng van cao hon mirc ting cla 6
thang cdc ndm 2011-2017, lam phat trong tdm kiém soat va dong von FDI tiép tuc ting trudng.
Thém vao d6, mit bang két qua kinh doanh kha quan cla céc cdng ty trong mua cong bé KQKD
ntra dau ndm 2018 va ké& hoach kinh doanh ndm 2019 ciing la yéu t6 duy tri tdm ly hwng phan
cta nha dau tu.
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e Dién bién cta cac nhém c6 phiéu
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Ngudn: Bloomberg, BSC Research

Lwu y: BSC phén logi cdc c6 phiéu theo vén hda, trong dé Largecap > 2,000 ty déng — Midcap tir
1,000 — 2,000 ty déng -Small Cap tir 500 — 1,000 ty déng -Penny < 500 ty déng.
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Céc su kién theo méc thoi gian
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1 1 Nghi tét Duong 11 Téng tuyén clr dai Loan
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TOP 5 CP TAC PONG TANG LEN VN - INDEX

TOP 5 CP TAC PONG TANG LEN HNX - INDEX

Gia Thay déi gia
Index pt

25/06/2019  trong 3T (%)
VCB 72,400 35.33% 21.2
VIC 116,400 22.14% 20.6
GAS 103,500 21.90% 11.1
VHM 79,500 8.31% 6.5
VRE 34,300 26.60% 5.3

Gia Thay déi gia
Index pt

25/06/2019  trong 3T (%)
PVS 23,200 31.80% 1.3
VGC 20,300 11.50% 0.4
VCG 26,800 23.50% 0.35
TAR 29,900 83.44% 0.3
TNG 19,700 42.40% 0.25

TOP 5 CP TAC PONG GIAM LEN VN - INDEX

TOP 5 CP TAC DPONG GIAM LEN HNX - INDEX

Gia Thay déi gia
Index pt

25/06/2019 trong 3T (%)
TCB 20,750 -19.70% -5.4
BID 32,100 -6.70% -2.4
BVH 80,100 -10.00% -1.9
NVL 58,500 -8.90% -1.6
ROS 30,000 -22.50% -1.5

Gia Thay déi gia
CK Index pt
25/06/2019 trong 3T (%)
DGC 27,900 -27.70% -0.74
ACB 29,200 -1.35% -0.49
NVB 8,300 -12.63% -0.35
HUT 2,600 -31.58% -0.25
SHB 7,000 -2.78% -0.22

TOP 5 CP TANG MANH NHAT TREN VN-INDEX

TOP 5 CP TANG MANH NHAT TREN HNX

Gia Gia %Chg

25/06/2019 31/03/2019
D2D 68,200 135,100 98%
TIP 15,900 27,600 74%
DCL 9,300 18,000 94%
GTN 10,000 18,600 86%
STK 15,300 23,500 54%

Gia Gia %Chg

25/06/2019 31/03/2019
VCR 4,400 28,900 557%
C69 5,000 16,500 230%
L61 10,000 26,500 165%
VMS 4,800 12,000 150%
HLY 16,500 39,500 139%

TOP 5 CP GIAM MANH NHAT TREN VN-INDEX

TOP 5 CP GIAM MANH NHAT TREN HNX

Gia Gia %Chg
25/06/2019 31/03/2019
YEG 123,800 82,000 -34%
LM8 26,250 17,250 -34%
YBM 15,400 10,400 -32%
DQC 27,000 17,800 -34%
DTL 27600 N/A

Gia Gia %Chg

25/06/2019 31/03/2019
PCG 22,300 10,300 -54%
GLT 78,000 38,400 -51%
v21 24,500 14,000 -43%
TKC 31,000 17,500 -44%
VIE 18,700 10,000 -47%

Ngubn: Bloomberg, BSC Research
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Dién bi&n cta Index va cic nganh
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—— B4t déng san

e X3y dung

Bao hiém Quan 4o, 6 phu kién Dau khi
Thép Xi mang Cang bién, van tai kho bai
Bén lé —— Mia dwong ———Thdy San
——Nhua —01t5 L6p
Cong nghé Caosu Phan boén
Dién Duoc Ngan Hang

Ngubn: Bloomberg, BSC Research*

Lwu y: S dung phuwong phdp tinh todn binh quén dwa trén hiéu suét cé phiéu so vdi thoi diém déu
ndm (khéng tinh tdi yéu té ty trong cdc cé phiéu 1én VN-Index).

Nhin chung, cdc nganh da phan déu tiép tuc duy tri xu hudng nhu trong 3 thdng dau nam 2019. Trong
dd, cdc nhém nganh ching téi d3 lwu y trong bdo cdo chién lvoc trede dé nhu Dét may, Cao Su, Dién,
Sam |6p, Bat Pdng san va Dau Khi. Trong khi d6, cdc nganh con lai déu cho hiéu suit kém hon VN-
Index nhu Ngan Hang, Cong Nghé, Thép, Thiy San. Chiéu nguoc lai, Ban &, Nhwa, Bdo Hiém, Duo'c
pham, Phan bén, Cang Bién va cac nganh con lai déu c6 mirc gidm sdu hon VN-Index. Diéu nay cho
thay hiéu suit cdc nganh déu cé sy phan hda rd rét va tap trung nhd mot s c6 phiéu cé vén hoda ldn
dan dén chién lvoc lya chon ¢ phiéu riéng biét mang lai hiéu qua t8t hon . Hiéu suat trung binh cla
mot s8 ¢b phiéu ching téi lwu y & bdo céo trién vong nganh Q2/2019 van tiép tuc duy tri mc cao hon
so v&i VN-Index cho thay sy hiéu qua cua chién lvoc lya chon cé phiéu.
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Ngubn: BSC research
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Gia ngay

Gia ngay

Ma CK 02/01/2019 15/07/2019 Tang/ Giam (HPR) KLGD TB 672019
ACB 22,462 23,077 3% 1,463,463
o MBB 18,837 21,450 14% 2,572,372
Ngan hang
TCB 25,600 21,150 -17% 1,966,394
VCB 53,600 75,000 40% 751,211
s e BMI 19,535 25,850 32% 175,774
Bao hiém
PVI 30,850 37,300 21% 133,062
GAS 85,103 106,000 25% 274,469
Dau khi PVD* 12,909 17,091 32% 3,407,760
PVS 17,200 23,800 38% 3,290,255
POW 15,600 14,700 -6% 2,150,592
Bién GEX 21,850 21,600 -1% 599,965
) PC1 19,958 18,400 -8% 96,986
REE 29,100 34,000 17% 569,223
HDG 26,480 34,350 30% 441,020
Bat dong KBC 12,574 14,750 17% 2,086,053
san VHM 73,500 82,000 12% 892,069
NLG 25,548 29,350 15% 886,492
Xay dwng CTD 160,000 110,400 -31% 98,324
HPG 23,692 21,450 -9% 4,568,478
Thép HSG 5,873 7,480 27% 2,499,365
NKG 7,610 6,220 -18% 208,141
CVT 16,862 20,650 22% 137,093
Gach men
VGC 16,587 20,448 23% 1,270,558
Xi mang HT1 13,600 15,700 15% 208,347
Nhua BMP 47,986 50,000 4% 157,782
) NTP 39,493 33,154 -16% 30,392
o BFC 25,015 18,200 -27% 47,029
Phan bon
DPM 20,866 15,350 -26% 508,707
Cao su PHR 34,000 60,800 79% 522,748
Sam I6p DRC 20,997 19,100 -9% 292,294
Cong nghé FPT 36,700 47,300 29% 1,250,089
TCM 20,535 27,300 33% 902,765
TNG 13,583 21,500 58% 1,147,836
Dét may MSH 41,000 61,200 49% 119,788
VGT 9,963 10,400 4% 357,092
VGG 47,609 64,300 35% 23,595
DBD 39,135 44,300 13% 37,324
Dwgc pham DHG 74,558 104,100 40% 18,294
PME 57,232 48,600 -15% 7,520

https://www.bsc.com.vn/ 10
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PNJ 68,157 73,627 8% 493,185
Bén lé MWG 84,051 101,200 20% 672,446
VNM 122,554 123,200 1% 679,227
Mia duong SBT 18,842 17,000 -10% 1,378,271
s o GMD 26,400 27,200 3% 320,860
Cang bién
VvsC 35,583 31,800 -11% 97,011
V4n tai PVT 15,600 17,650 13% 358,149
Thay san VHC 86,495 89,800 4% 231,613

Ngudn: BSC Research
(*) C6 phi€u méi thém vao danh muc luu y trong bao cdo Trién vong nganh Quy 2/2019

Trong s6 cac c6 phiéu duwoc BSC dwa vao danh sach theo ddi cla bado cdo trién vong nganh dau nam,
c6 34/48 ma c6 ting trwdng trong 6 thang dau nam 2019. Trung binh tang trwdng gia cd phiéu cta
danh sach néi trén 13 12.2% cao hon so véi chi s6 VN-Index ting 80.8 diém (+8.96% YTD) va cao hon
chi s6 HNX-Index tang 2.97 diém (+2.89% YTD). (*YTD: so v&i mirc dau ndm)

Mot s6 c6 phiéu cd déng gép |&n vao tang trudng danh muc ké trén trong 6 thang dau nam 2019 bao
gdm mot s& m3 tiéu biéu nhu sau PHR (+79% YTD), TNG (+58% YoY), MSH (+49% YTD), DHG (+40%
YTD), VCB (+40% YTD), PVS (+38% YTD), TCM (+33% YTD), HDG (+30% YTD). Nhin chung, da phan cac
m3 trong danh sich trén déu cé sy phuc hoi tét theo xu hudng chung cua thj truong. Tuy nhién, cé
mot s8 c6 phiéu trong danh sach khéng duy tri dugc xu thé tang nhu TCB, HPG, NKG, DPM, BFC, SBT,
VSC ... day da phan |a cdc m3/nganh dang gap nhiéu khé khan riéng va khéng thuan loi.
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Nhirng théng tin vi mé trong va ngoai nudc, nhirng chinh sach sira déi bd sung quy dinh méiva 16 trinh

cac FTAs s& c6 tac dong trai chidu vai nhiéu mirc d6 khac nhau 1én thj trudng chirng khodn noi chung,

cac doanh nghiép ndi riéng. BSC d3 théng ké cac chinh sach, su kién quan trong dang luu y trong ndm

2019:
. o Anh Murc d6 anh Tinh tran
STT Chinh sach va Thong tin vi mo cong bo Ngay hiéu lyc s s &
hwéng hwéng 31/06/2019
Chinh sach Vi mé va kinh t& Qudc té
Chinh sach tién té
FED: kha nang giam |3i suat (ndi long), kinh ,
1 . ) ggv , ( . .g) Pan xen Rat manh Pang anh huéng
té My dy bao tang trwong cham lai
PCB: Kinh té& Trung Qudc tang trwdng chdm ,
2 o eQ 8 gchs Tiéu cuc Rat manh Pang anh huéng
(RMB pha gid)
3 ECB: ho3n that chat chinh sach tién té Pan xen Manh Pang anh huwéng
4 GBP: Brexit — Déng GBP mat gia 31/10/2019 Tiéu cuc Manh Pang anh huéng
M&t bang gid nguyén liéu tang (gid dau,
5 i & gla nguy | e e Pan xen Manh Pang anh huéng
thép, cao su)
Chinh sach Vi m6 Khu vuyc
6 Chién tranh thuwong mai My - Trung Pan xen R4t manh Pang dnh huéng
Chinh sach kinh té& cla téng thdng Hoa Ky .
7 & 8 y 20/01/2017 Pan xen Rat manh Pang anh hwéng
(Trump)
Cac nén kinh t& Chau A ting trwdng tich
9 & 8 Tich cuc Manh Pang anh hwéng
cuc
10 Cudc hop OPEC 30/06/2019 Pan xen Manh P3 anh hudng
11 Cudc hop G7 25-27/06/2019  DPan xen Trung binh D3 anh huwdng
12 Cudc hop G20 28-29/06/2019  DPan xen Trung binh D3 anh huwdng
Chinh sach Vi mé va Kinh té trong nwéc
Chinh sach sira déi luat
1 Slra d&i luat d3u tu cong Pan xen Manh Chua anh huéng
2 Slra d6i luat dau tw, luat doanh nghiép Tich cuc Manh Chua anh hwéng
3 Slra d6i luat chirng khodn Tich cuc Manh Chuwa anh huwéng
4 Gidm ty |& cho vay trung dai han vé 30% Tiéu cuc Trung binh  Chwa anh hudng
4 Gia dién, gid xang tang Tiéu cuc Trung binh  Dang anh huéng
Ky vong théng qua Luat khu hanh chinh , , ,
5 . o Tich cyc Manh Chua anh huéng
kinh té dac biét
Viét Nam nang hang thj truong so cap FTSE , , ,
4 Tich cuc Manh Chua anh huéng
Russell
8 Tang c6 phan hda doanh nghiép nha nuwéc Trunglap  Trung binh Pang anh huwéng
Thodi vén doanh nghiép Nha nuwdc (SCIC, ) . , ,
9 . Tich cuc Rat Manh Pang anh huéng
B6 nganh)
Chinh sach tién té
6 Ty gid USD/VND chirng lai Trungldp  R&t Manh Pang anh huwéng
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i i L . R Anh Murc dd anh Tinh trang

STT Chinh sach va Thong tin vi mo6 cong bo Ngay hiéu lyc s s

hwéng hwéng 31/06/2019
7 No cdng chinh phtd cao Tiéu cuc Manh Pang anh huwéng
Cac Hiép dinh thwong mai ty do
1 Hiép dinh CPTPP (*) 14/01/2019 Tich cuc Manh Pang anh huwéng
2 FTA Viét Nam - EU 06-07/2019 Tich cuc Manh Pang dnh huéng
3 RCEP ASEAN Dang dam phan  Tich cuc Manh Chua anh huéng

Ngudn: BSC Research
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Trong béi canh trién vong ting trwdng kinh té toan cau cé phan dm dam trudc nguy co tiém an chua
rd rang nhu (1) Chién tranh thuong mai, (2) Hon loan Brexit, cac van d@ rli ro nay s& cé dnh hudng
nhat dinh d6i véi cac quéc gia c6 d& md nén kinh té& I&n, trong d6 bao gdm Viét Nam. Pang chu y, My,
EU va mét s6 qudc gia khac da cé nhirng thay déi nhat dinh vé quan diém diéu hanh chinh sach tién
té/tai khda thdng qua viéc ndi 1dng hon. Didu nay cho thay cdc tin hiéu vé su lo ngai xu hudng giam
tdc trong tang trudng vé kinh té& toan ciu. Viéc thay ddi cac quan diém diéu hanh céc chinh sach trén
& nhiéu khu viee nhu M, EU, Trung Qudc va cac qudc gia khac nhw Malaysia, New Zealand, Philippines,
India va Australia c6 thé giup cho trién vong tang trudng kinh té thé gidi phuc hdi trong nlra cudi ndm
2019 va kéo dai tang trwdng kinh té thé gidi trong giai doan tiép theo.

Xét riéng vé tinh hinh trong nuéc, (1) Vi viéc gid hang hda (dau, thép, thit heo...) duy tri xu hudng
giam so vai cung ky gitp cho CPI Iliy k& 6T2019 thé hién ddu hiéu tich cuc khi cé thé duy tri téc d6 tang
trwdng thap, tuy nhién vdi viéc (2) Gia thit heo phuc héi khi dich ta lon dan duoc kiém soat cung (3)
Gia dién ban |é tdng |én va (4) Su diéu chinh tang gia chi phi y té sirc khde trong nira cudi ndm 2019
cling s& tao ap luc nhat dinh 1én chi s6 lam phat cha Viét Nam. Tuy nhién, cac hiép dinh thwong mai
dwoc ky nhw EVFTA, CPTPP c6 thé gitip hd tro ting trwdng kinh té trong giai doan tuong lai. Dy thao
luat chirng khodn va céc san pham mai duoc trién khai (Chirng quyén, Hop ddng twong lai trdi phiéu
chinh ph) sé gitp tang tinh da dang cac sdn pham trén thi trudng. Mét s6 van dé quan trong can lvu
y trong ndra cudi ndm 2019:

Céc nd luc didu chinh cac chinh sach tién té va chinh sach tai khéa......

Ca ECB va FED déu d3 phat ra tin hiéu cat gidm |3i suat trong ky hop thang 6/2019 thay vi quan diém
khong tang |3i suat trwdc dé do céc diu hiéu nhu (1) Tang trwdng kinh t€ My c6 dau hiéu suy yéu va
(2) Ap luc chi s6 lam phét van & muc thap. Dé clng ¢ cho quan diém cla ching téi, vao ngay
31/07/2019, Fed d3 tién hanh ha |3i suat lan dau tién véi mirc 0.25% ké tir thang 12/2008. Chuong
trinh that chat dinh lwgng (QT) cling s& dwoc FED dirng lai vao thang 9/2019. ECB s& tiép tuc cat giam
mrc 13i suat sdu hon va tham chi cé thé tai khdi dong chuwong trinh “ndi 16ng dinh lvgng” cé tong gia
tri t&i 2,900 ty USD trong giai doan 2015-2018. BOJ van gitt nguyén chinh sach tién té siéu ndi 1dng voi
muc tiéu hod tro cho ting trwdng kinh t& va ky vong lam phat cé thé Ién mirc k& hoach.

Ngan hang Nhan Dan Trung Quéc (PBOC) cé budc chuyén d6i tir 1ap trudng chinh sach tién té “than
trong va trung 1ap” sang chinh sich “than trong va thich hop”, qua d6 c6 xu huwéng néi 1dng mot sé
chinh sach tién té. PBOC d3 cat giam ty lé dy tri¥ bat budc (RRR) d&i véi nhidu ngan hang thuong mai
va ngan hang nwdc ngoai nham thic day qua trinh tai tro von véi cac doanh nghiép vira va nhd (SMEs).
Ngoai ra, PBOC con st dung cac bién phap tai khéa dé thuc ddy ting trwdng kinh té& bang viéc cit giam
thué€ VAT d6i véi nganh san xuat tir mirc 16% vé mirc 13%. DEi vdi chinh sach tién té, PBOC cling cam
két didu hanh chinh sach tién té linh hoat can bang gitra that chit va ndi 1dng.

....... Vé&i muc dich chinh nham kéo dai chu ky ting trwéng trong bdi canh nén kinh té toan cau dang
¢6 xu huwd'ng cham lai.

Quy tién té Quéc té (IMF) [an th 3 ha du bao trién vong ting trwdng kinh té thé gidi xuéng mirc thap
nhat 3.3%, gidam so véi mirc 3.7% cubi nam 2018 va murc 3.5% vao dau nam 2019. Trong dy bado nay
IMF ciing ha tang trwdng kinh t& My tir mirc 2.5% xudng muirc 2.3%, ha tang trwdng Eurozone tir 1.6%
xuéng 1.3% va du bdo ting trudng Trung Quéc & murc 6.3% so v&i mirc 6.6% ndm 2018. Tuy nhién,
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trién vong tang trudng s& phuc hoi dan trong nlra cudi ndm 2019 va ndm 2020 (téc d6 tang trwdng
kinh t& dy phdng dat 3.6%) nh& vao quan diém ndi 1dng chinh sich tién té & cc quéc gia 16n.

Chién tranh thwong mai

Dam phan thuvong mai Hoa Ky - Trung Quéc dugc néi lai tuy nhién chuwa cé co sé& rd rang dé dat dwoc
thda thuan toan dién. Thong tin nay du vay van s& nang d& thj trudng ngan han ciling nhu tiém an
nguy co trong twong lai van hién hitu. Nguyén th 2 nwéc Hoa Ky - Trung Quéc d3 dong y néi lai dam
phan thuong mai. Mot sé nhan nhuwong d3 duogc ca 2 phia dua ra. Hoa Ky ndi 1dng cdc han ché déi vai
cong ty Hoa Ky ban san phdm cho Huawei. O chiéu nguoc lai, Trung Quéc s& mua mat lwgng 16n san
pham ndng nghiép Hoa Ky . Nhirng thong tin hién tai chi 13 budc nhugng bd tam thdi dé ndi lai dam
phan. Tuy nhién, k&t qua ctia cudc dam phén van con rat mo hd sau nhiéu Ian that bai trudc d6. Do
do, viéc dat dugce s dong thuan tir hai bén s& can mét qua trinh dam phén phirc tap va cé thé kéo
dai sang nhiém ky sau ctia TT Hoa Ky. Do dé ching t6i cho rang thdng tin nay sé cé su anh huéng lau
dai tdi thi trudng.

Hang héa va lam phat

Gia ca cdc loai hang hda d3 cd su phuc hdi manh mé ké tir ddu ndm 2019. Nhdm tang gid gdbm cé (1)
Ning luvgng dau, khi, quing sat va than, (2) Mt s6 kim loai nhu sat, thép, Nickel va nhém, (3) Cao su...
Ngoai ra, d6i vai thi trudng ndi dia, mac du chiu anh hudng tir (1) EVN vira cong bd viéc ting gia dién
bén 1é khodng 8.36% so vdi gid hién tai, (2) S phuc héi cha gid thit heo nhung chi sé lam phat 6T2019
duy tri mire ting trudng thap khoang 2.64% so vdi binh quan cung ky nhd vao (3) Gid xdng, dau cé xu
hudng gidam. Ngoai ra, OPEC va cac nudc xuat khdu ddu mo khac d3 dong v gia han viéc ct gidm san
lwong san xuat dau mé (1.2 triéu thung) cho dén h&t ndm 2019 va cé thé kéo dai sang dau ndm 2020
nham ho tro gid dau trong boi canh ngudn cau dang cé dau hiéu suy yéu do dnh hudng tir chién tranh
thwong mai va tang truwdng kinh té toan cau cham lai.
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So sanh ngang v¢&i TTCK khu vuc

Nhin chung, sau qua trinh phuc hdi vao dau Q1/2019, thi trvdng chirng khodn Viét Nam cé xu hudng
giam nhe va dao dong tich Ity trong khi dé hau hét cac thj trueong khac déu chirng kién viéc tiép tuc

hoi phuc dan dén dinh gia clia TTCK Viét Nam van dang & murc thap hon nhiéu so véi khu vuc xét trén

chi s& P/E va P/B so v&i thoi diém cudi Q1/2019. Thém vao d6 can can nhic yéu t6 ting trudng loi

nhuan (EPS) — trong nhém cao nhét trong khu vierc Pong Nam A (+10% YoY), ching ta cé thé thay thj

trudong Viet Nam twong d6i hap dan. Tuy nhién xét trén tirng nganh thi me chiét khau cé sy dao déng

khac nhau. Cac nganh cla Viét Nam néu so sanh véi trung vi cda nhdm nuwdc Asean la Indonesia,
Malaysia, Philippines, Thai Lan thi hau nhu twong déi ré hon vé mét dinh gia.

Vietnam Median Indonesia Malaysia Philippines Thailand
PE PB PE PB P/E PB PE P/B P/E P/B P/E P/B
Tai chinh 9.36 1.11 14.29 1.06 17.35 0.94 11.63 1.09 1551 1.38 13.1 1.0
Hang tiéu
dung 8.19 1.35 21.09 1.32 16.15 1.17 32.71 2.65 26.02 1.48 14.6 1.0
Cong nghiép 10.42 1.06 15.77 1.12 12,12 1.10 20.08 1.00 16.49 1.86 15.1 1.1
Dau khi 1199 181 16.04 105 7.49 056 2735 4.29 071 160 14
Dich vu tiéu
dung 18.18 2.39 17.67 1.29 17.20 1.55 18.13 1.01 26.14 2.68 14.6 1.0
Vat liéu co
ban 12.12 0.83 11.10 158 8.80 0.89 17.84 2.85 10.26 2.16 12.0 1.0
Tién ich 1094 156 1498 1.47 1215 1.00 2458 135 1151 159 178 1.7
Cong nghé 12.86 1.36 13.85 154 1575 164 n/a n/a n/a n/a 119 14
Strc khée 14.04 206 27.77 232 2025 221 8555 232 n/a n/a 278 2.9
Vién théng 11.18 2.34 38.74 4.01 5230 3.75 38.74 428 3874 428 213 16

Ngudn: Bloomberg, BSC Research

*Chung téi lwu y, ching téi dé loaqi trir cdc cb phiéu cé murc PE> 70 lén

(Lwu y: Nganh Tai chinh bao gébm BBS, theo phan nganh cta Bloomberg)

So sanh P/E cha Viét Nam so v@i khu vuc
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So sanh P/B cuia Viét Nam so v&i khu vue
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Ngudn: BSC Research

(Lwu y: Tang trudng EPS dugc dung |a EPS Ity k& 12 thang gan nhat tai ngay 15/07/2019 so sanh véi

cung ky)
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TTCK Viét Nam van déng tich cwc trong quy | tuy nhién bién dong kha tri tré trong quy Il vé xu hudng
va thanh khoan. Tinh hinh thé giéi phirc tap, KQKD quy | khéng cai thién va sy thi€u déng thuén cla
dong tién 13 mét trong nhitng nguyén nhan anh hwéng dén thi trudng. Budc sang Quy 111/2019, cb
phi€u Viét Nam duy kién ti€p tuc dién bién phirc tap xoay quanh céc thong tin lién quan dén: (1) Trién
vong kinh té& toan ciu, (2) Hanh déng chia cidc ngan hang trung wong nhirng nwéc chii chét, (3) Cude
chién thwong mai Hoa Ky -Trung Qudc va nhirng cing thang dia chinh tri tai nhitng diém néng va (4)
KQKD 672019 sém duwo'c cdng b sé cho nha dau tw thém nhiéu thong tin dé€ danh gia trién vong 6
thang cudi ndm 2019 (Ching tdi dw kién s& cé bao cdo cdp nhat KQKD Q2/2019 cho nha dau tw).
Trién vong nhiéu nganh trong 1-2 ndm t&i cé sy khac biét I1&n do anh hudng bdi cac yéu té vi mod &
quy md toan cau ndi chung va dinh huéng vé chinh sdch vi mo trong nudc ndi riéng. Diéu nay sé khién
thi trwdng chirng khodn ti€p tuc phan héa manh. Ching tdi cap nhat lai cac ch dé dau tw d3 duoc dé
cap trong bdo céo trién vong nganh 2019 bao gém:

Thir nhat, cdu chuyén thu hit dong vén nwéc ngoai dén dau ky vong nang hang bi cham lai dang ké
va khé cé kha nang xay ra trong ndm 2019. Kha nang thi trwong Viét Nam dwoc ndng hang vao thang
9 ndm 2019 d3 gidam dang ké sau ban cip nhat mdi nhat & T3/2019 cta FTSE Russell. Theo d4, cé dén
3/4 tiéu chi bj danh gia tiéu cwc hon so vai ky ra soat truwdc va van nam trong danh sach theo d&i nang
hang |&n thj trudng mdi néi hang hai. Nhin chung, theo ching téi danh gia day la mot budc Ui cho
tién trinh ndng hang thj truong.

Céng b6 vao thang 6, MSCl dwa Kuwait vao danh sdch nang hang trong khi khdng dé cap dén thj trwong
Viét Nam. Do vay kha niang nang hang ciia MSCI trong ndm 2020 rat khé kha thi. Diém tét nhat thi
trwdng cd thé ky vong |a trong cdng bd chinh thirc thang 9/2019 cla FTSE nhitng danh gia vé Viét Nam
c6 khd quan hon hay khéng va thang 12/2019, trong trwdng hop Kuwait duwgc MSCI nang hang |én
TTCK M&i néi, didu nay s& gitp cho Viét Nam trd thanh quéc gia |&n nhat trong MSCI Frontier, tang ty
trong tir 15% 1&n 30% theo wdc tinh ciia MSCI va thoi gian thay d6i danh muc cling phai chd dén thang
6/2020. Do vay, BSC cho ring ky vong dong v&n ngoai tir thay déi x&p hang tir Russell va MSCI khéng
kha thi trong nam 2019.

Thi hai, sy thay d6i thi tw trong ré VN30 va du bao s& c6 anh hwéang 1én dén Vn-Index trong nam.
Trong quy 11/2019, ré VN30 d3 cd sy thay d6i I&n véi 2/2 ma ching téi lwu y trong bdo cdo nganh sé&
duoc thém vao Ian luot 13 BID va BVH, day 1a nhom c6 phiéu cé vén hda kha I6n. Theo d6, véi viéc loai
Cll va DHG, téng ty trong nhdm VN30 tinh t&i thoi diém 21/07/2019 da chiém 78.2% téng von hda thi
tredng tang tir mirc 63.9% cudi ndm 2018. Ngoai ra nha d4u tv cling can lwu y cac van ban sira doi
quy tac ré chi s6 VN30 va cac |an tai can bang danh muc dinh ky, trong d6 can lwu y vé luat gidi han ty
trong cdc nhdm lién quan. V&i quy mé ngay cang 1én cla nhiéu quy dau tw ETF mé phdng chi sé VN30,
viéc thay déi ty trong va co cadu danh muc VN30 s& tac dong khéng nhé dén thi truding co s& va dac
biét la thi trwong phai sinh.

Thi ba, ké hoach niém yét/c6 phan héa va chuyén san du kién s& dwoc thic ddy nhanh hon do tién
dd ndm 2018 khéng dat. Trong quy 11/2019, san HOSE d3 dén nhan hai thanh vién mdi cé gia trj von
héa 1&n chuyén tir Upcom sang |a HVN va VGC. Theo dy kién trong Quy 111/2019 s& c6 thém mot thanh
vién cd gia tri vén hoa dang ké khéac dy kién chuyén bao gdbm GVR, cdc ma con lai dy kién sé tiép tuc
16 trinh chuyén san nhuw VEA, BCM... V&i viéc cdc m3 cé ty trong vén hda I&n dugc chap thuan giao
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dich trén san HOSE, du kién danh muc VN30 s& duoc c6 nhitng cip nhat, bé sung déang ké trong nam
2019.

Thi tw, co hdi tir Thodi vén Nha nwéc tai cdc doanh nghiép dau nganh. SCIC vira cdng bé danh sich
108 DN du kién dugc thodi vén nhu BMILLIC, FPT... dwoc ky vong thodi vén trong ndm 2019. Tuy nhién,
tuy tinh hinh tirng doanh nghiép, ti€n dé thodi vén mot s& doanh nghiép bdo hiém nhw PVI, BMI dy

kién s& bi cham lai sang ndm 2020. Liiy ké tir dau ndm, nhdm cé phi€u Vinachem |a nhém cé déng thai
tich cwc nhat trong viéc thodi von. K&t qua thoai van clia nhém ¢6 phiéu Vinachem trong Quy Il ¢6 dién
bi€n trai chiéu nhu SRC-NET (thanh céng), DRC-SFG (khéng thanh cong) cho thdy mirc d6 quan tam
cla nha d3u tu s& phu thudc nhiéu vao: (1) Mc dinh gia va (2) Khéi lvgng thodi von. Cadc nhdm con
lai nhw CSV, DGC va BFC dv kién tiép tuc thodi vén trong nlra cudi nam 2019.

Th& ndm, nhém nganh ngan hang véi mirc dinh gia hién tai hap dan hon sé la tam diém cla thj
trurdng nlra cudi nam 2019. Trong khi dé nhém c6 phiéu Midcap véi cau chuyén khéc biét d3 thé hién
hiéu suat an tugng trong 6T/2019 nhu dy bao cla ching tdi so véi nhém cé phiéu con lai (link). Cu
thé, nhdm MidCap 1a nhém duy tri sy cai thién hiéu suat twong ddi tét véi 4.02% YTD, dirng dau 1a
nhém Penny (+6.8% YTD), SmallCap(+6.0% YTD), VN30 (+1.08% YTD) va nhom LargeCap (-2.96%
YTD). Chiing t6i cho rang hiéu suat nhém Mid-cap trong Quy 111/2019 sé& cé phan chitng lai do dinh gia
d3 & mirc dan hop ly hon sau giai doan tang tét nira dau ndm 2019. Trong s6 nhém cd phiéu LargeCap
thi nhém ngan hang van 1a nhdm chiém trong s6 chl yéu, va ghi nhan murc ting trudng am. Do d6,
chiing t6i cho rang nhém nganh ngan hang véi mirc dinh gia hap dan hon (M&rc PE trailing binh
quan= 9.65 lan va P/B trailing binh quan = 1.34 [an - d3 loai trir VCB) c6 thé l1a nhém nganh dan dat
ting tred'ng VN-Index nira cudi nam 2019.

Thir sdu, nhém c8 phiéu mang tinh chat phong thu, ¢é lgi tirc cao (dién) va thudc cac nganh cé tiém
nang ting trwd'ng 6n dinh (ban 1é, tiéu dung, d6 uéng) déu cho thay hiéu suat t6t hon VN-Index trong
ntra dau nam 2019 va tiép tuc s& 1a Iywa chon an toan so véi thi trwdng khi rdi ro tang cao trong béi
canh tinh hinh thé gid¢i dién bién con phirc tap chua rd rang. Ching toi dic biét lwu y dén cd phiéu
thudc nganh dién, theo Bd Cong Thuong, ca nuwdc cd thé d6i mat véi tinh trang thi€u dién tir ndm
2020. Do d6 chung téi lwu y tiém ndng tang trudng dén tir nhdm cac DN hang dau ¢d lién quan truc
tiép t&i dién (POW, NT2, PPC, REE, ...) va nhom gian ti€p nhu thi cdng dién (PC1, LCG) trong 2 — 3 nam
toi.

Thi bay, dau tu cong cling 1a mot trong nhirng ké hoach trong diém dwoc ddy manh cha chinh phl
trong nam 2019. Lily ké 6 thang nam 2019, wdc tinh gidi ngdn von dau tu cdng chi dat hon 28.6% so
v3i k& hoach Quéc hoi giao, thap hon so vdi mirc 32.53% cung ky ndm 2018. M6t s6 dy an trong diém
dy kién trién khai nhu cao tdc Van Dén — Méng Céi (Thang 4/2019), San bay Long Thanh (dy kién nam
2020), cao téc Trung Luong — My Thuan (dy kién dwa vao hoat ddng tlr ndm 2020), Vanh Dai 2 — H6
Chi Minh (d3 hoan thanh 55km/70km). Mé&c du t&c d6 gidi ngan con kha cham, ching t6i van cho rang
tdc dd gidi ngan cdng nlra cudi ndm 2019 s& c6 nhitng tin hiéu lac quan hon. Nhdm nganh tryc tiép va
gian tiép hudng loi tir xu hudng trén bao gbm nhém vat liéu xay dung — xi mang (HT1) va da xay dung
(KSB, CTI), nhém xay dung ha tang (Cll, VCG, LCG), nhdm nganh lién quan dén khu cdng nghiép
(S2C,TIP, SIP, BMC, GVR, PHR, NTC,...).
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Chung t6i duy tri danh gid KHA QUAN vdi cic nganh: Bao hiém phi nhan tho, Céng nghé - Buu
Chinh, Dét may, Bat dong san Khu cdng nghiép, Ngan hang va Tiéu dung. D4y |a nhitng doanh
nghiép dugc du bdo s& cé tang trwdng manh trong ndm 2019 nhd nhu ciu tang trudng bén virng,
hudng lgi tir xu hwdng dich chuyén cac nganh san xuat sang Viét Nam, duoc hd tro bdi chién tranh
thwong mai My -Trung.

Chung t6i danh gid TRUNG LAP véi cac nganh: Bat dong san dan dung, Cang bién, Cao su, Dau
khi, Duwgc, Dién, Gach men, Hang khong, Héa chat, Nhwa, Phan bén, Sim 18p, Thép, Thly san,
Van tai, Xay dwng va Xi mang. D4y |a nhitng nganh cé dau hiéu chitrng lai vé tang trwdng loi nhuén
nhuw nhédm DN xay dwng, bat dong san va cac nganh VLXD; mot s6 nganh cé mit bang loi nhuan
cao ndm ngodi nhw nhém Ngan Hang, Thiy san, Dau Khi; mét s6 nhdm nganh ké trén (Nhua, Phan
bén, Van tai bién) s& gdp bat lgi vé gia nguyén liéu khi gid dau cé xu huéng ting trd lai. Ching toi
nang khuyén nghi déi véi nganh Xi mang 1én Trung lap duya trén ting trudng kha quan cla tiéu
thu, ho tro bdi hoat dong xuat khau.

V& phia cac nganh KEM KHA QUAN, chiing ti cho ring nganh Mia dwérng van gip nhidu kho khin
trong ndm 2019 do nganh du cung, gid hang hda van chwa hdi phuc tir xu huwéng giam.

STT Phan nganh Nhan dinh Khuyén nghi Trung Theo doi
2019 va Dai han

1  Bao hiém phi nhan tho Kha quan BMI

2  Cong nghé - Bwu chinh Kha quan FPT CMG, VTP

3 Dét may Kha quan STK MSH, TNG, VGT,

TCM
4  Bat déng sdn khu cong Kha quan LHG, KBC BCM
nghiép

5 Ngan hang Kha quan ACB, BB, VIB V(CB, TCB

6 Tiéudung Kha quan MWG, PNJ VNM, FRT, MSN

7  Bat dong san dan dung Trung lap DXG, NLG, HDG

8 Cangbién Trung lap GMD VSC

9 Caosu Trung lap PHR, GVR DPR

10 Dau khi Trung lap GAS, PVD, PVS
11 Dworc Trung lap IMP, DHG
12 Pién Trung lap PC1, GEX, POW REE

13 Gach men Trung lap VGC, CVT
14 Hang khong Trung lap AST ACV, HVN, VIC
15 Héa chat Trung lap DGC csv

16 Nhya Trung lap BMP NTP, AAA
17 Oto6 Trung lap VEA

18 Phanbén Trung lap DPM, SFG
19 Samlép Trung lap DRC

20 Thép Trung lap HPG HSG, NKG
21 Thaysan Trung l3p VHC

22 Vantai Trung l3p PVT

23 Xayduwng Trung lap LCG CTD, HBC
24 Ximang Trung lap HT1, BCC

25 Mia dwong Kém kha quan SBT, QNS
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NGANH BAO HIEM PHI NHAN THO - KHA QUAN

Chuing t6i duy tri danh gia KHA QUAN vdi nganh Bao hiém phi nhan tho do (1) 15i suat tién guri ting
gilip cai thién lgi nhuan tai chinh; (2) tdng trwdng phi géc nganh bao hiém phi nhan tho dwoc dy bao
tédng trwdng déu dan tir 10% — 12% trong tuong lai; (3) viéc 4p dung cong nghé vao hoat déng bao
hiém gilp cdc DN tiét giam duwoc chi phi ban hang va chi phi QLDN, giup cai thién hiéu qua hoat déng
bao hiém. Tuy nhién ching t6i xin lwu y rang téc do ting trwdng cla nganh khong cé nhiéu dot bién
va trién vong cac doanh nghiép bao hiém chi cai thién manh mé khi cac thwong vu thodi vén, ndi room
dién ra. Chung téi duy tri khuyé&n nghi mua trung va dai han d6i véi cac doanh nghiép dau nganh khi
dinh gia hién tai la twong ddi ré so vdi mirc tang trudng bén virng cla nganh bao hiém phi nhan tho.

Dy ki€n trong ndm 2019, nha nudc du kién s& thoai vén tai cac doanh nghiép bdo hiém dau nganh
nhu PVIva BMI. Véi viéc 2 doanh nghiép nay khang dinh duoc vi thé trong nganh cling nhu cé thi phan
tuong doi tot trén thi trudng, ching toi ki vong viéc thodi vén tai 2 téng cong ty bao hiém nay s& thu
hat dwoc sy quan tdm cla cac nha dau tu.

NGANH CONG NGHE THONG TIN - BU'U CHINH VIEN THONG - KHA QUAN

Chuing t6i tiép tuc duy tri quan diém KHA QUAN d8i v&i ¢6 phiéu nganh CNTT — Vién Thong. DSi véi ¢b
phiéu nganh CNTT (FPT, CMG) ching t6i lac quan d&i véi téc do tang trudng cla thi tredng xuat khau
phan mém va thij trwdng cho thué kénh doanh nghiép. B6i véi ¢ phiéu nganh Buu chinh (VTP), ching
tdi ky vong xu hudng tiéu dung online va sd lugng clra hang mdi nhan dugc tir Telecom 13 dong luc
tang trudng chinh ddi véi nhu cau don hang cta VTP. D&i vdi ¢6 phi€u nganh Vién théng (VGI), ching
t6i ky vong cong ty s& khong chju 16 ty gia dot bién nhu ndm 2018, tir d6, két qua kinh doanh s& duoc
cai thién dang ké.

NGANH DET MAY - KHA QUAN

Cho n3m 2019, BSC duy tri quan diém KHA QUAN d8i v&i nganh dua trén danh gia xuat khau dét may
tiép tuc tang trudng nhd xu hudng dich chuyén san xuat sang Viét Nam. Tuy nhién, tai thoi diém hién
tai ching t6i khuyén nghi NDT can theo ddi ki hon vé tinh hinh don hang va nhitng yéu té rui ro doi
v3i nganh trong ndm tdi. Chung téi khuyén nghi MUA d6i vdi cd phi€u STK, theo ddi véi MSH, TNG,
TCM, VGT.

NGANH BAT DONG SAN KHU CONG NGHIEP - KHA QUAN

Chuing t6i duy tri danh gia KHA QUAN d6i v&i BDS Khu cong nghiép. Nira d3u ndm 2019, hiu hét cac
doanh nghiép niém yét déu co6 két qua kinh doanh tich cyc, nhw VGC — 110ha (dat 50% KH nam), KBC
— 80ha (dat 56.4% KH nam), SZC — LNST +45% YoY, BCM — LNST +31% YoY, SIP —LNST +100% YoY. Cac
KCN van tiép tuc hudng lgi nhe (1) chién tranh thuong mai, ngoai ra hiép dinh EVFTA cé hiéu lyc sé
thu hat nguén vén FDI vao trong nudc, (2) gia cho thué tang trung binh tir 7-15% YoY va (3) gia nhan
céng canh tranh thu hit cdc nganh thdm dung lao déng (dét may, giay da). Ngoai ra, nhiéu DN phat
trién thém céac khu dé thi lién ké khu cdng nghiép c6 thé mang lai dong tién Ién déng gép vao doanh
thu, tuy nhién ching téi cling lvu y rai ro phdp Iy cha nhiéu du dn lam cham tién d6, anh hudng KQKD
cla DN.

NGANH NGAN HANG - KHA QUAN
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Trong 2H2019, theo nhan dinh cGa BSC, DT va LN cla cac NH sé cd sy phan hda vé téc dé ting trudng,
cédc NH vdi chat lugng tai san tdt va kha nang sinh |&i cao sé cé téc dd tang trwdng manh hon so véi
trung binh nganh nhu VCB, MBB, ACB. Theo du bdo cia BSC, trong nam 2019, LNTT cla toan nganh
NH s& tang trwdng 12.8% YoY, thap hon so vdi mirc ky vong 14.7% cua k& hoach toan nganh vdi gia
dinh (1) tdng trudng tin dung ndm 2019 dat mirc 13%, (2) NIM toan nganh gidm nhe, (3) cdc NH tap
trung day manh x ly no xau ton dong nham dap (ng nhu cau Basel II. V&i viéc dinh gia hién tai cla
toan nganh da vé murc hap dan (P/B = 1.4x) va sé& la nganh déng gép phan |én lgi nhuan cla toan thj
trudng trong ndm nay, Chuing toi nang quan diém nganh ngan hang tir TRUNG LAP [&n murc KHA QUAN
trong ndm 2019 va khuyén nghi dau tu vao cac NH cé chat lugng tai san t6t va kha ndng sinh 1&i cao
nhw MBB, ACB, TCB.

NGANH TIEU DUNG - KHA QUAN

BSC duy tri danh gia KHA QUAN véi nganh tiéu dung ban [ va Trung Lap vé&i nganh F&B. Di vai nganh
tiéu dung ban 1é ndm 2019 s& tang trudng manh va 8n dinh trén 11%. Chuing t6i danh gia kha quan
véi téc d6 tang trudng 12-15% nho kénh mua sdm online ti€p tuc phat trién, tuy nhién sé& khé khan
v@i cac nganh hang trang sitc nhuw PNJ do t8c d6 tiéu thu san pham trang sirc chdm dan va anh huéng
tir hé théng ERP. D&i véi nganh F&B, ching tdi ky vong trién vong nganh F&B s& tiép tuc tang trwdng
trung binh trén 9-10% nh& vao tiéu thy san phdm thyc phdm va thirc udéng tdng manh dip cuéi nam,
gia tang tiéu thu san pham thit sach nhu MEAT Deli khi dich ta lgn Chau Au van con nhiéu anh huéng
& khu viec mién Nam. Chang t6i khuy&n nghi MUA cac m3: PNJ, va MWG, Theo D&i: MSN va VNM.

NGANH BAT PONG SAN DAN DUNG - TRUNG LAP

Chung toi ti€p tuc duy tri quan diém TRUNG LAP d3&i véi c6 phi€u nganh bat ddng san thuong mai do
cac yéu td sau (1) Cac van dé vé phé duyét phap ly va xay dung dy dn van con tic nghén; (2) Siét chit
tin dung déi véi cac doanh nghiép bat ddng san va (3) Phé duyét cho vay ddi véi ngudi mua nha khat
khe hon. Trong ndm 2019, ching t6i lwa chon cic doanh nghiép dwa trén cac tiéu chi sau: (1) Quy dat
sach 1&n, c6 kha ndng m& ban trong ndm 2019, gitip dam bao viéc hach toén Igi nhuén giai doan 2020
—2022; (2) Ghi nhan murc tang trudng loi nhuan t6t nhd vao cé cac du an cd thé ban giao trong ndm
2019. Chung téi khuyén nghi MUA cac m3: VHM, NLG, HDG.

NGANH CANG BIEN - TRUNG LAP

BSC diéu chinh danh gia TRUNG LAP vdi trién vong nganh cang bién nam 2019. Chung t6i ky vong
trong 6 thang cudi ndm nganh cang bién s& ting trudng t6t vé san lugng hang hda théng cang dic biét
vao giai doan quy 4 khi cac hing tau van tai bién s& hoat ddng manh nham chdt don hang cudi nam.
Ngoai ra, ching tdi cho rang tiém ning tang trudng cla cac cang can ICD van con rat nhiéu & khu vuc
kinh té& Binh V{ Hai Phong va Cai Mép Thij Vai khi ngudn cung cang ICD d3a gan nhu 1ap day. Chang toi
khuyé&n nghi THEO DOI cac m3 sau: GMD va VSC.

NGANH CAO SU — TRUNG LAP

Chung t6i gitr quan diém TRUNG LAP d6i vdi ¢6 phiéu nganh cao su tw nhién do (1) mang kinh doanh
cao su ¢t 18i trong nwdc van cé kém kha quan, méc du gid cao su thé gidi ting nhwng khong tac dong
nhiéu dén gia cao su trong nudc tuy nhién, (2) cdc DN trong nganh cao su ludn duy tri ty 1& tra c6 tirc
& murc cao tlr 40% - 50% va (3) xu hudng chuyén ddi dat cao su sang KCN s& la déng luc tang trwdng
dai han cho cac DN cé dién tich cay thanh ly I&n. Ching téi khuy&n nghi MUA c6 phiéu GVR, theo ddi
PHR, DPR.
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NGANH DAU KHi — TRUNG LAP

BSC duy tri nhan dinh TRUNG LAP v&i Nganh dau khi trong ndm 2019, trién vong nganh dau khi Viét
Nam ndm 2019 s& cai thién nhe so v&i ndm 2018 tuy nhién cac du an mdi s& dugc ky vong cé nhiéu
tin hiéu lac quan hon tir ndm 2020. Ngoai du an Sao Vang Dai Nguyét dy kién trién khai tir ndm 2020,
chung toi ky vong cac dy an L6 B O Mén, dy an Nam C6n Son GB2, dy 4n Ca Voi Xanh s& cé nhiéu
théng tin tich cwc hon vé trién khai dy an. Theo dé BSC danh gid, cdc nhdm doanh nghiép thuwong
ngudn PVS, PXS, PVD, PVB Ia nhitng doanh nghiép dugc hwdng lgi do 4p luc tai khdi déng cac dy an
trong béi canh thi€u hut ndng lvgng va ngudn cung khi du kién tir ndm 2023.

NGANH DU'QC - TRUNG LAP

Chung t6i ti€p tuc duy tri quan diém TRUNG LAP d&i vdi c¢6 phi€u nganh duoc phdm. Ndm 2019, BSC
cho rang Kénh nha thudc sé& tiép tuc ting trudng cham khi canh tranh gay gat, cung véi viéc ap dung
Ban thudc ké don cé thé lam thay d6i thdi quen mua thudc cla ngudi dan. Trong khi d6, Kénh dau
thau van ting trwdng vé san lwong thudc khi ty 1& ngudi dan ¢ bao hiém tiép tuc ting, dong thoi, Luat
dau thau s& wu tién cac doanh nghiép duoc ndi dia cd chat lwgng thudc t6t. Vi vay, BSC ky vong cac
doanh nghiép cé ty trong ETC cao (IMP, PME, DBD) dwgc hudng lgi, trong khi d6, cac doanh nghiép
OTC (DHG, TRA) s& chitng lai va chuy&n hudng sang ETC.

NGANH DIEN — TRUNG LAP

V&i tinh hinh thy vdn cta ndm 2019, ching tdi cé quan diém phan héa ddi véi cac cé phiéu thudc
nganh dién:

- BGi v&i nhém ¢6 phiéu thay dién |én (thdy dién cé hod diéu tiét mua): BSC cé quan diém TIEU CUC
trong ndm 2019 do tinh hinh thay van khéng thuan lgi. Tinh hinh ndy cé thé sé kéo sang nhitng ndm
sau khi chu ki Elnino thuong kéo dai tir 5 —7 nam.

- D8i v&i nhdm c6 phiéu nhiét dién: cac c6 phiéu nhiét dién nhin chung dwoc hudng loi tir gid ban dién
trén thi trevong dién canh tranh tang so v&i nam ngoai, tuy nhién cac nha may nhiét dién hién tai co
nhiéu yé&u t6 rudi ro cho ndm 2020, vi vay BSC giit quan diém TRUNG LAP.

- V&i nhém ¢6 phiéu xay 13p dién: BSC gitt quan diém TICH CU'C dwa trén nhu cau xay 1&p ting cao vdi
lwgng backlog I1&n cho cdc doanh nghiép nhu PC1.

NGANH GACH MEN — TRUNG LAP

Chung téi ti€p tuc duy tri quan diém TRUNG LAP véi ¢ phi€u nganh gach men. BSC cho rang ndm
2019 s& tiép tuc la mot ndm kho khin d6i véi do nganh van dang trong tinh trang duw cung. Tuy nhién,
gia nhién liéu dau vao giam sé gilp cai thién lgi nhuan cda cadc DN ddng thdi nhiéu DN dang tim huwdng
di xuat khau sang cac thj trwong ngach bang viéc cai thién, phat trién cdng nghé, nang cao chat luvong
san pham. Chung t6i khuyé&n nghi THEO DOI véi CVT.

NGANH NHU'A - TRUNG LAP

Chung t6i duy tri quan diém TRUNG LAP vé&i nganh nhuya trong béi canh ting trwdng nganh chirng lai
va canh tranh gia tdng, dic biét & nhdm nhua xay dung. Tuy nhién, gid hat nhua dau vao theo xu
hudng gia dau gidm s& 13 yéu t6 hod tro cho loi nhuan cla cac doanh nghiép trong nganh, vi thé cua
céc DN s& tét hon so vdi giai doan 2017-2018 khi gid dau cao. Do d6, ching t6i tiép tuc theo ddi va cap
nhat d&i vdi cac cd phi€u nganh nhua trong cac quy tiép theo. Ching tdi khuyén nghi MUA déi vdi c
phi€u BMP.
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NGANH O TO — TRUNG LAP

Chung t6i danh gida TRUNG LAP véi c6 phiéu nganh 6 t6. Mang xe nhap khau van s& cé két qua kinh
doanh kha quan nh¢ (1) céc hiép dinh thuong mai tu do gidm thué nhap khiu 6 td vé Viét Nam xudng
murc 0% s& thuc day cau tiéu dung 6 t6, (2) lvgng cung xe nhap khau cling s& tdng manh sau khi Nghi
dinh 116 duoc gidi quyét va (3) du dia nganh 6 t6 Viét Nam con I&n vi ty & s& hitu xe dat 2% ho gia
dinh cd xe, thap hon so véi cac nwdc trong khu viee (Malaysia - 82%, Thai Lan - 51%, Philippines - 6%).
Tuy nhién mang xe thuong mai van con dang khé khan do (1) tac dong quy dinh siét tai trong ndm
2015 (d3 néi & trén), (2) nhiéu doanh nghiép vin chuwa dép ng duoc tieu chuan khi thai Euro 4 va (3)
gia thanh xe s&r dung dong co Euro 4 cao hon Euro 2 khodng 200 — 300 triéu déng/chiéc lam gidm nhu
cau st dung xe.

NGANH SAM LOP — TRUNG LAP

Chung toi gitt quan diém TRUNG LAP cho nganh S3m I8p trong ndm 2019 do (1) gid nguyén vat liéu ky
vong giam cai thién bién LNG; (2) Tang cdng suat nhdm 18p Radial ciia DRC va CSM; (3) canh tranh cao
khi€n DN sam 18p kho tang gid ban. Chang toéi khuy&n nghi MUA c6 phiéu DRC.

NGANH THEP — TRUNG LAP

D6i v&i nganh thép, BSC gitt quan diém TRUNG LAP béi nhitng li do (1) nhu cau vé thép xay dung chua
6 su khai sac khi thi trudng bat dong san va hoat dong giai ngan ha tang chua cé dau hiéu tién trién,
(2) cong suat thép xay dung va ton ma déu dang du thira trong ngdn han. Tuy nhién, vé trung han,
BSC ky vong nhu cau tiéu thu thép sé tang |&n khi gidi ngan dau tu cdng cé nhitng chuyén bién mdiva
thi trwong bat dong san sdi déng hon vao ndm 2021.

NGANH THUY SAN - TRUNG LAP

Chung t6i duy tri ddnh gia TRUNG LAP d&i v&i nganh thay san. Nam 2019, BSC cho rang khé cé thé ky
vong murc tang trudng dot bién & cac doanh nghiép thldy sdn do nam 2018 d3 ghi nhan murc tang
trudng cao. V&i doanh nghiép cé tra, BSC cho rang gia ban khé cé thé duy tri mirc ting 30 — 35% trong
nam 2018. Trong khi d6, ngudn cung cé tra m& rong (m& rdng vung nudi, tang cong suat nha may) sé
tao 4p lwc dén viéc gidm gid ban sdn pham. Trong Q1/2019, dién bién gid ban phu hop véi dy phéng
cla chdng tdi: Gid cd nguyén liéu gidm khién gid ban cac thi truong (trir My) déu gidam nhe. D&i vai
doanh nghiép tdm, ngudn cung tai cac nwdc xuat khau tdm 1én tiép tuc ddi dao. BSC cho rang gia ban
cta céc doanh nghiép tém ti€p tuc di ngang trong 2019.

NGANH VAN TAI - TRUNG LAP

BSC duy tri khuy&n nghi TRUNG LAP d6i véi nganh van tai. Chung toi lwu y van tai dau thé hién phu
thudc nhiéu vao 2 nha may loc dau Binh Son va Dung Quat do dé néu Nghi Son bao tri 50 ngay vao
thang 10/2019 va bdo tri I&n d&i vdi Binh Son vao ndm 2020 thi s& anh hudng téi sdn lwgng van tai
dau tho va thanh phdm cua céc doanh nghiép van tai bién. Ching téi khuyén nghi THEO DOI c6 phiéu
PVT.

NGANH XAY DUNG — TRUNG LAP

Chung t6i van duy tri danh gid TRUNG LAP v&i nganh Xay dung véi trién vong trong ndm 2019. Trién
vong 6 thang cudi ndm ching toi danh gid nganh xay dung dan dung sé con nhiéu khé khan do tinh
trang siét chat ngudn cung bat déng sdn khién cho cac doanh nghiép xay dung khéng ghi nhan nhiéu
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hop déng ky mdi va hau nhu ghi nhan doanh thu tir cdc hgp déng chuyén tiép trong ndm trudc nén
chiing t6i cho rang doanh thu cla cac cong ty xay dwng dan dung cé thé s& tiép tuc gidm trong ndm
2020. Tuy nhién, mang xay lap ha tang va cac dv an ndng lvong dién nwdc van con nhiéu tiém ning
tang trwdng nén ching tdi danh gid kha quan mang nay. Qua dé, ching tdi khuyén nghij THEO DOI cac
c6 phiéu CTD, HBC va MUA LCG.

NGANH XI MANG - TRUNG LAP
Chung toi duy tri danh gia TRUNG LAP v&i nganh xi médng trong nam 2019 dya trén cac luan diém:

(1) San lvgng tiéu thu c6 dau hiéu suy giam do xay dwng ndi dia chirng lai, xuat khau sang Bangladesh
va Philippines giam sut nhwng van duoc hd tro bdi san lwgng xuat khiu sang thij trwedng Trung Quéc.

(2) Gid ban tang da co ban bu dap duoc ting gia dién tir cudi Q1/2019; gia than dang trong xu huéng
gidm s& gitp cac DN cét gidm chi phi.

BSC khuyé&n nghi MUA d6i vé&i c¢6 phiéu HT1 (TP: 18,900 déng/CP) va BCC (TP: 12,200 ddng/CP).
NGANH MiA BUONG - KEM KHA QUAN

Chuing t6i tiép tuc duy tri danh gia KEM KHA QUAN d6i vé&i ¢6 phidu nganh mia duwémg do ching toi
chuwa thay dau hiéu kha quan vé céac yéu t6 co ban cla nganh. Nan dudng 1au tir Thai Lan van chua
duwoc gidi quyét triét dé khién ngudn cung dwong ndi dia van du thira, dong thoi, nhu cau tiéu thu
duong yéu khién hoat ddng kinh doanh cda cidc doanh nghiép mia dudng chua cé dau hiéu kha quan.
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Téng ho'p cd phiéu lwu y nam 2019

DTT LNST
2019 2019 EPS 2019 P/B ROA ROE Giadongclra  Gia muc
Ma (ty d) (ty d) (d/cp) P/Efw fw 2019 2019 29/07/19 tiéu
ACB 15,915 5,764 3,948 7.3 1.6 1.6% 27.6% 28,800 32,686
MBB 23,501 7,651 3,082 6.7 11 1.9% 19.2% 20,600 28,424
TCB 21,075 11,208 2,548 7.9 1.2 2.7% 15.9% 20,200 25,986
VvVCB 44,988 16,575 4,563 15.2 3.5 1.4% 26.1% 69,500 68,576
VIB 7,606 2,600 3,249 5.0 1.0 1.6% 21.9% 16,300 21,658
MWG 102,644 4,979 7,297 10.7 3.3 11.0% 31.0% 91,800 132,100
PNJ 17,508 1,196 4,970 14.5 3.5 15.0% 26.0% 72,000 91,000
VNM 58,010 11,042 5,681 22.5 6.8 30.3% 37.9% 128,000 142,024
VTP 6,687 398 6,125 22.9 8.6 13.4% 44.8% 140,600 134,750
FPT 26,808 3,826 4,643 10.5 1.8 14.0% 23.0% 48,600 59,500
REE 5,414 1,985 6,593 4.9 0.9 11.4% 17.8% 32,400 38,195
POW 32,155 3,428 1,462 10.4 1.2 5.7% 11.5% 15,200 17,830
DRC 3,405 135 1,020 17.9 1.4 5.0% 8.8% 18,300 23,000
PTB 5,395 498 8,703 7.8 1.4 21.0% 28.2% 67,600 81,300
VsC 1,696 366 4,561 7.0 0.8 11.0% 13.9% 31,800 34,600
GMD 2,972 714 2,191 14.3 11 5.6% 8.7% 25,950 28,970
KBC 3,340 1,449 3,046 4.7 0.7 8.1% 13.8% 14,300 19,700
BCM 8,898 2897 2,799 11.5 2.08 6.5% 21.0% 27,800 N/A
VHM 80,063 18,412 5,515 17.3 4.9 34.7% 10.3% 87,800 95,600
NLG 3,298 956 3,796 7.5 1.2 17% 9% 30,000 40,500
HDG 4,398 930 7,841 4.6 14 25.1% 5.6% 36,200 43,500
PC1 6,208 414 3,118 7.5 0.8 5.3% 10.6% 23,400 36,566
GEX 15,524 1,453 5,114 4.9 0.9 8.4% 16.4% 25,150 33,400
HPG 73,486 9,964 4,745 7.1 1.5 11.3%  21.0% 33,500 38,000
CTD 28,561 1,510 18,356 5.6 1.0 9.2% 19.8% 102,100 114,000
HBC 18,824 593 2,996 6.5 1.2 4.0% 18.0% 15,450 18,000
GAS 79,992 12,916 6,748 16.2 3.8 19% 24% 109,000 118,000
PVS 14,740 1,091 2,012 11.3 0.9 5% 9% 22,100 25,900
PVD 5,370 350 912 20.3 0.5 2% 3% 16,900 20,000
PVT 8,158 793 2,357 6.9 0.8 6.3% 12.5% 16,200 19,280
VEA 6,614 6,504 6,095 9.5 3.0 22.3%  27.3% 58,000 61,446
DGC 5,619 658 5,734 4.8 0.8 13.8% 19.0% 32,700 42,000
VHC 9,036 1,240 13,377 6.4 1.7 18.3% 28.3% 87,300 102,000
BMP 4,275 407 4,480 11.9 1.4 13.1% 15.5% 48,800 57,300
HT1 9,058 753 1,775 8.8 1.2 7.3% 14.4% 15,700 18,900
BCC 3,898 167 1,348 6.3 0.5 3.5% 8.6% 8,500 12,200
VGC 9,317 618 1,239 14.5 1.3 3.8% 8.8% 20,900 20,900
MSH 4,695 446 8,693 6.9 2.2 16.7% 38.6% 59,900 64,300
VGG 9,903 445 8,069 7.7 14 9.3% 24.1% 65,500 55,000
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DTT LNST

2019 2019 EPS 2019 P/B ROA ROE Giadéngclra  Gia muc
M3 (tyd)  (tyd) (d/cP) P/Efw fw 2019 2019 29/07/19 tiéu
TNG 4,366 232 3,492 5.8 1.4 7.9% 25.2% 20,300 21,000
STK 2,488 224 3,270 6.8 1.3 10.0% 21.3% 22,100 29,700
PHR 1,532 1,189 8,644 6.6 2.8 7.6% 13.5% 57,400 57,940
GVR 23,670 3,728 846 17.6 1.2 470%  3.20% 14,900 19,696
NKG 17,275 131 720 N/A N/A N/A 8.0% 6,100 N/A
HSG 36,142 595 1,550 N/A N/A N/A 10.1% 7,300 N/A

(*) k& hoach cia doanh nghiép
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° Doanh thu phi g&c ciia mang bao hiém phi nhan tho duoc du bao s& tang trwdng vai téc d6 10%-
12% trong nam 2019.

° Chi trd quyén lgi bdo hiém phi nhan tho +11% YoY trong 1H2019.

o Canh tranh cao khién da s6 cac DN bao hiém phi nhan tho suy gidm vé LN thuin tir nghiép vu.
Tuy nhién, 13i sudt tién glri tang gilp LNST cla cac DN niém yét tang trwdng 21.8% YoY trong
1Q2019.

Thi trwérng bao hiém phi nhan tho dwoc dyw bao ting trwdng mirc 10%-12% trong nam 2019. Theo

s6 liéu cta Tdng cuc Thdng ké, tinh dén hét quy 2/2019, doanh thu phi géc nganh bao hiém dat mirc

69,324 ty VND (+15.9% YoY), trong d6 doanh thu phi gdc bao hiém phi nhan tho dat mirc 22,297 ty

VND (+8.8% YoY). Doanh thu phi g6c ca mang bao hiém xe co gidi va strc khde ting trwedng manh, lan

lugt dat mirc 18% YoY va 10% YoY trong 1H2019. Chung t6i ky vong doanh thu phi gdc nganh bao hiém

phi nhan tho sé& tiép tuc tang trudng tlr 10%-12% YoY toan nganh vdi ky vong nhu cau tang cao do co
cau dan sb tré va ty 1é bao hiém phi nhan tho/GDP cla Viét Nam van dang & mitc thap (1.3% so voi
murc tlr 3%-4% trong khu vue thi trudng dang phat trién), phi bao hiém phi nhan tho/ngudi & mirc thap

(21 USD/ngudi so véi 70 USD/ngudi tai thi truding dang phat trién).

Chi trd quyén lgii bao hiém phi nhan tho +11% YoY trong 1H2019. Téng s6 tién bdi thudng bao hiém

g6c cla cac DN bao hiém phi nhan tho wdc dat 9,101 ty VND (+11% YoY), chl yéu do ty & bdi thuwong

cao & mang xe co gidi (khoang tlr 43%-45%). Tuy nhién nho viéc quan ly tét céc loai chi phi va giam
thiu duoc tinh trang truc lgi bao hiém gitp hiéu qua mang bao hiém cla cadc doanh nghiép bao hiém
phi nhan tho vin duwoc duy tri & mirc tuwong déi tot. Ve ty 1é boi thuong, ching téi ky vong trong ndm

2019 s& gidm nhe xuéng murc 37.5% toan nganh.

K&t qua kinh doanh ctia cac DN bao hiém phi nhan tho trong quy 2/2019 tang trwdng manh, chi yéu

dén tir ting doanh thu tai chinh. Do canh tranh cao, LN thuan tir nghiép vu bdo hiém cla cac DN chi

tang trwdng nhe +3.8% YoY. Tuy nhién, LNST cla cac DN b3o hiém phi nhan tho tang trudng manh mé,
dat 572 ty VND (+21.8% YoY) nh¢ viéc cai thién |i sudt tién glri ngan hang. Trong 2H2019, ching t6i ky
vong vdi viéc (1) cac DN bao hiém cai thién hiéu qua hoat déng thong qua viéc 4p dung cdng nghé giup
giam thiéu chi phi, tir d6 cai thién ty 1& két hop va (2) 13i suat tién giri ti€p tuc gitr & murc cao nhu hién
tai khién cho LNST toan nganh bao hiém phi nhan tho s& ting trudng tir 15%-20% trong nam 2019.
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Q2/2019 ABI BIC BMI MIG PGl PTI PVI VNR

Thi phan 2.9% 3.8% 7.9% 3.8% 5.4% 83% 19.5% 3.9%
Doanh thu phi bdo hiém 351 465 963 471 667 1,016 2,385 480
% YoY 204%  -24%  -1.9% 9.3% 52% 11.4% 133% 19.7%
LN thuan tlr HD kinh

s 52 102 29 87 43 25 54 11
doanh bao hiém
Ty |& két hop 853% 78.0% 97.0% 81.6% 93.6% 97.5% 97.7% 97.6%
Doanh thu tai chinh 27 58 28 25 5 16 158 62
% YoY 24.8% -252% -41.9% -189% -60.9% -54.1% 7.0% 30.2%
L3i suadt dau tu 6.5% 9.2% 9.1% 5.3% 2.7% 6.6% 79% 11.7%
Téng tai san 2,276 5,225 5,704 4,409 5601 6,733 21,848 7,049
VCSH 812 2,190 2,285 1,018 1,423 1,852 7,200 3,060
LNTT 79 70 59 37 48 46 293 89
% YoY 48.7% 3.6% -30.4% 145.7% 11.2% 17.8% 41.5% 14.7%
EPS 6,632 1,226 1,694 911 1,649 1,847 3,901 2,310
BVPS 21,360 18,419 25,008 7,831 16,039 23,018 31,152 23,345
ROA 9.1% 2.8% 2.8% 3.3% 2.7% 0.4% 2.9% 4.5%
ROE 26.3% 6.7% 6.9% 12.7% 10.1% 1.5% 8.8% 10.4%

Ngubn: FiinPro, BSC Research

QUAN PIEM PAU TU - KHA QUAN

Chuing t6i duy tri danh gida KHA QUAN v&i nganh Bao hiém phi nhan tho do (1) 1i suat tién guri ting
giup cai thién loi nhuan tai chinh; (2) tdng trudng phi géc nganh bdo hiém phi nhan tho dugc dy bao
tang trwdng déu dan tlr 10%-12% trong twong lai; (3) viéc ap dung cong nghé vao hoat ddng bao hiém
gilip cac DN tiét gidm dwoc chi phi ban hang va chi phi QLDN, giup cai thién hiéu qua hoat déng bao
hiém. Tuy nhién ching téi xin lwu y rang t6c do6 tang trudng cla nganh khéng cé nhiéu dot bién va
trién vong cdc doanh nghiép bao hiém chi cai thién manh mé khi cac thuwong vu thodi vén, ndi room
dién ra. Chung t6i duy tri khuy&n nghi mua trung va dai han déi v&i cac doanh nghiép dau nganh khi
dinh gia hién tai la twong ddi ré so vdi mirc tang trudng bén virng cla nganh bao hiém phi nhan tho.

Du kién trong ndm 2019, nha nuéc dy kién sé thodi von tai cac doanh nghiép bdo hiém dau nganh
nhu PVIva BMI. Véi viéc 2 doanh nghiép nay khang dinh duoc vi thé trong nganh cling nhu cé thi phan
tuong doi tot trén thi trwdng, ching téi ky vong viéc thodi van tai 2 tong cong ty bao hiém nay s& thu
hat dwoc sy quan tdm cla cdc nha dau tu.

Vs Ck 2319 2:':9 EPS P/EF P/BF ROA  ROE U9 Gisuc
@ ’ : 2019 2019 2019 2019 2019 cra tiéu
(tyd) (tyd) 29/7/19

PVI 6,305 644 2,563 14.1x 1.2x 4.65% 8.7% 36,200 40,010
BMI 3,623 179 1,866 14x 1.05x 3.2% 7.9% 26,300 30,124

Ngubn: BSC Research
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e Trong 1H2019, DT toan nganh Théng tin va Truyén thdng udc dat 1,347,087 ty (+7% YoY), déng
gop chd yéu dén tir nganh céng nghiép ICT.

e Trong 1H2019, DT dich vu vién théng dat 198,000 ty (+4.38% YoY) véi s& thué bao di dong dat
134.5 triéu thué bao (+12% YoY).

e Viét Nam x&p thir 5 trong xép hang cac nwdc cung cap Dich vu gia cdng phan mém, tdng mét hang
so v&i nam ngoai theo A.T.Kearney.

Theo Bd Théng tin va Truyén théng, trong 6 thang dau nam 2019, tdng doanh thu toan nganh Thong

tin va Truyén théng wdc dat 1,347,087 ty dong (tang khodng 7% so vdi cung ky ndm 2017), trong dé

dong gbp chl yéu dén tir nganh cdng nghiép ICT.

B6 Thong tin va Truyén thong cho biét doanh thu dich vu vién thong wérc tinh 6 thang dau nam 2019
dat 198,000 ty dong (+4.38% YoY). S6 thué bao dién thoai di dong dén hét thang 6/2019 vao khoang
134.5 triéu thué bao, tang 12% so v&i cung ky ndm 2018. S6 thué bao dién thoai ¢6 dinh dat khoang 4
triéu thué bao.

S6 thué bao dién thoai di déng S6 thué bao bang rong c6 dinh
140,000,000 16,000,000
135,000,000 14,000,000
12,000,000
130,000,000
10,000,000
125,000,000
8,000,000
120,000,000
6,000,000
115,000,000
4,000,000
110,000,000 2,000,000
105,000,000 -
2014 2015 2016 2017 2018 1H2019 2014 2015 2016 2017 2018 1H2019

Ngudn: Vnta

Viét Nam ti€p tuc trong nhém cac nwéc dirng dau vé cung cip Dich vu gia cdng phan mém. Theo
bdo cdo 2019 Global Services Location Index cla A.T. Kearney, Viét Nam xép thit 5 (tdng mot hang) so
véi bdo cdo nam 2018. Mirc tang hang phan anh sy cai thién trong mdi trwong kinh doanh tai Viét
Nam. Viéc cac doanh nghiép nudc ngoai (Intel< IBM, Samsung Display, Microsoft) ti€p tuc dau tu vao
Viét Nam sé& duy tri mirc tang trudng cla nganh.
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Xép hang cac qudc gia vé Dich vu gia cdng phan mém

Rank A Country Financial attractiveness [l People skills and availability Business environment [l Digital resonance
1 - India 2.82 2.23 114 7.06
2 - China 188 225 1.38 6.49
3 - Malaysia 2.60 1.64 6.15
4 - Indonesia 2.84 | 126 ] 127 6.02
5 1 Vietnam 282 117 1.33 5.88
6 16 United States 0.40 1.89 5.83
7 1 Thailand 262 | 116 | 1.4 5.81

Nguén: A.T.Kearney

QUAN DIEM DAU TU - KHA QUAN

Chung tdi tiép tuc duy tri quan diém KHA QUAN déi véi c¢8 phiéu nganh CNTT — Vién Théng. D3i vdi
c6 phiéu nganh CNTT (FPT, CMG) chuing tdi lac quan déi véi t6c dd ting trudng cla thj trudng xuat
khau phan mém va thj trvdng cho thué kénh doanh nghiép. D6i véi ¢ phiéu nganh Buwu chinh (VTP),
chuiing téi ky vong xu huwdng tiéu dung online va sé lugng clra hang mdéi nhan duoc tir Telecom la dong
lye tang trwdng chinh ddi véi nhu cau don hang cta VTP. D6i véi ¢6 phi€u nganh Vién théng (VGI),
chuing toi ky vong cong ty s& khong chiu 16 ty gid dot bién nhw ndm 2018, tir d6, két qua kinh doanh sé&
dugec cai thién dang ké.

FPT — MUA - Gia muc tiéu 59,500 VND/cp — Upside 22.4% - P/E fw = 10.46

Lly k& 1H2019, FPT ghi nhan DT va LNTT [3n luot dat 12,492 (+22.2% YoY) va 2,139 ty (+26.8% YoY)
nho vao déng gép cla mang Xuat khdu phan mém va Vién thong. Trong 1H2019, Mang Xuat khau
phan mém ghi nhan DT va LNTT lan lugt dat 4,932 ty dong (+37.8% YoY) va 742 ty (+39.5% YoY) véi
tdng trwdng tai cac thi truong déu trén 25% so véi cling ky nam trudc. Mang Dich vy vién thdng dat
DT va LNTT lan lugt dat 4,650 ty (+17.7% YoY) va 684 ty (+15.5% YoY) vdi dich vu internet bang rong
tang trudng 14.4%.

Trong 2H2019, mang Xuat khau Phan mém van sé& |a dong luc tdng trwdng chinh cta FPT. Ching toi
cho rang cac dy an lién quan dén Chuyén ddi s6 van sé tang trwdng manh khi nhu cau dy an 16n voi
bién gdp cao hon cac du an truyén théng. Trong 1H2019, cic du an lién quan dén Chuyén déi s6 dat
1,654 ty dong, tang trudng 40.9% so vai mirc tang trudng chung 36% cua cac dy &n truyén théng.
Ching t6i du bdo doanh thu 2019 cla FPT dat 26,808 ty, LNST dat 3,826 ty, twong (rng v&i EPS = 4,643
VND/cp, P/E fw 2019 = 10.46.

VTP - THEO DOI - Gia muc tiéu 134,750 VND/cp — Upside -4.1% - P/E fw = 22.9

Viettel Post |a cdng ty hoat déng trong linh virc chuyén phét véi téc d6 tang trudng cao nho sy bung
n6é cla Thuong mai dién tlr tai Viét Nam. Theo théng ké clia B Thong tin va Truyén théng, thi trudng
chuyén phat ting trudng véi CAGR la 10% trong giai doan 2013 — 2017.

Liy k& 1H2019, VTP du kién tiép tuc duy tri téc dé tang trudng lgi nhudn an tuwong véi mire tang 42%.
BSC cho réng tdc do ting trwdng chi yéu dén tir s6 lwong don hang van chuyén, do kha ning ting gia
dich vu 13 thdp trong béi canh thj trwdng canh tranh.

Trong Q2.2019, Viettel Post d3 ra mat nhiéu san phdm: My Go (Giao hang + Van chuyén), Voso
(Thuong mai dién tl&r). Hai san phdm ky vong s& tao ra mot hé sinh thai cho khach hang cta cong ty.
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Chung t6i du bao doanh thu 2019 cla VTP dat 6,861 ty, LNST dat 398 ty , twong &ng v&i EPS = 6,125
VND/cp, P/E fw 2019 = 22.9.

Ma DTT LNST EPS P/E P/B ROA ROE Gid Gid Upside
2019 2019 2019 fw fw 2019 2019 ngay muc
(tyd) (tyd) 29/7/19 tiéu

VTP 6,861 398 6,125 229 86 13.4% 488% 140,600 134,750 -4.1%
FPT 26,808 3,826 4,643 105 1.8 14.0% 23.1% 48,600 59,500 22.4%
CMG 5,255 258 2,700 15.2 1.7 8.6% 20.6% 41,000 N/A N/A

NguBn: BSC Research
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. Kim ngach xuat khau hang dét may 1H2019 dat 15.09 ty USD (+9.5% YoY).

o D&t may Viét Nam xuat khdu tang trudng manh hon so véi cac quéc gia canh tranh nhw Trung
Quéc, Bangladesh va cao hon téc do tang trwdng kim ngach nhap khiu hang may mac & tat ca
cac thj truvdng chinh.

) Hiép dinh thuong mai tw do Viét Nam — Chau Au (EVFTA) d3 duoc ky két, duwoc ddnh gid cd tac
dong tich cuc trong trung — dai han.

o Ching téi duy tri quan diém KHA QUAN d8i v&i nganh dét may.

Kim ngach xuat khau hang dét may 1H2019 dat 15.09 ty USD (+9.5% YoY), tuy nhién téc dé ting

trudng c6 xu huwéng cham lai so véi giai doan truéc do toc dd gidm & thi trwdrng Nhat Ban va Han

Qudc. Xét vé sd tuyét déi, gia tri kim ngach xuat khiu trong 6T2019 chi tang khoang 1.3 ty USD so vdi

672018, thap hon muirc ting gan 2 ty USD cung thoi diém 2018. Tuy nhién, téc do ting trwdng cla xuat

khau dét may Viét Nam tuwong ddi cao so véi mét s6 qudc gia canh tranh nhu Trung Quéc (-1.7% YoY

do anh huwédng cta chién tranh thuong mai My - Trung), Bangladesh (+5.9% YoY). Xét vé thj trwdng
xuat khau, thi truérng My ghi nhan tc d6 ting trwdng cao nhat 10.8% YoY, EU +4.53% YoY, Nhat Ban
+5.23% YoY, Han Quéc +4.54% YoY va Trung Quéc +10.28% YoY. Thi phan cla xuat khiu dét may Viét

Nam sang céc thj trwdng nay hau hét déu tang so védi cing ky nhd t6c dd ting trudng cao hon so vdi

tdc do tang cla nhu cau nhap khau hang dét may tai cac thi trudng nay (My +4.9% YoY, EU -2.8% YoY,

Nhat Ban +1.3% YoY) cho thay hang dét may Viét Nam van cé |gi thé so vé&i cac d6i thl canh tranh

khac.

Xuat kh3u hang dét may Tinh hinh xu3t kh3u dét may cda Viét
(Pon vi: triéu USD) Nam va mét sé qudc gia canh tranh
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Ngudn:Téng cuc Héi quan, Tap chi dét may Thdng 7/2019, BSC Research

Hiép dinh thwong mai tw do Viét Nam — Chau Au (EVFTA) d3 dwoc ky két ngay 30/6/2019, dworc
danh gia cé tac dong tich cuc trong trung — dai han do 42.5% dong thué dp dung déi vai dét may Viét
Nam s& gidm vé 0% ngay khi Hiép dinh cé hiéu luc, con lai s& giam vé 0% sau 3- 7 nam, gilp dét may
Viét Nam canh tranh hon véi cac SP tir Bangladesh va Campuchia, hién dang dugc hudng thué GSP =
0%. Trong ngan han, ching tdi danh gia tac dong tich cyc clia Hiép dinh s& chua ddng ké do cac DN va
dadi tac dat hang can thoi gian dé tim ki€ém ngudn nguyén liéu ndi dia, phat trién cac dy an dét nhudm
nham dép ng dugc cac yéu cau cla Hiép dinh trong d6 cé quy tac xuat x& “tir vai trd di”.
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Tai hoi nghi Tong két 6 thang dau nam, dai dién Hiép hdi dét may Viét Nam dé cap dén tinh trang
don hang nam nay khong kha quan so véi 2018. Chung tdi cho rang viéc khan hiém nay xay ra chl
y&u & nhdm sgi, dét hon 13 d6i vai don hang may méc. Trong nhém DN sdn xuat hang may mac, bén
canh mot s& DN 1&n cé don hang suy giam nhu Viét Tién, May 10,... ching t6i van ghi nhan tinh hinh
don hang kha quan trong ndm 2019 tir nhiéu DN tw nhan cé quy md I&n nhu TNG, MSH va TCM. Ching
tdi cho rang rui ro suy gidam don hang dang cé dau hiéu manh nha khi chién tranh thuong mai van
chua ¢ hoi két, ting trwdng kinh té suy gidm, |gi thé nhan cdng gia ré va wu dai cla Viét Nam dan xoi
mon va cac hiép dinh thvong mai tu do chua di vao hiéu luc. Tuy nhién, BSC van lac quan vao ting
trwdng nganh trong nam 2019, dic biét tai cac doanh nghiép may mic quy md Ié'n cé loi thé vé tap
khach hang va cac dw an mé rong cong suat.

QUAN DPIEM DAU TU - KHA QUAN

Cho n3dm 2019, BSC duy tri quan diém KHA QUAN d8i v&i nganh dua trén danh gia xuat khau dét may
tiép tuc tang trudng nh& xu hudng dich chuyén san xuat sang Viét Nam. Tuy nhién, tai thoi diém hién
tai chung t6i khuyé&n nghi NDT can theo ddi ki hon vé tinh hinh don hang va nhitng yéu té rai ro déi
v&i nganh trong nam tdi.

Chung t6i khuyé&n nghi MUA d6i vé&i c¢d phiéu STK, theo d&i véi MSH, TNG, TCM, VGT.

STK — MUA — Gia muc tiéu: 29,760 déng/CP — Upside: +34%

Két qua kinh doanh 1H2019:

- Doanhthu 1,100 ty (-7.8% YoY) do anh huéng giam cla gia sgi trong thang 5 va thang 6/2019 bai
ngudn cung soi filament tir Trung Qudc tang do giam xuat khau sang My (thué 25% do trade war).

- Tytrong soi tdi ché (Re) tang tlr 16% nam 2018 1én 27.5% doanh thu trong 1H2019, bién LNG tdng
tr 13.6% lén 16.2%.

- LNST 1H2019 105.7 ty (+24% YoY), tvong duong hoan thanh 59% k& hoach nam.

Dy an s¢i mau cdng suat 4,000 tan t6ng mirc dau tw 200,000 — 300,000 USD, dw kién chay thir trong

Q3/2019.

Chung t6i danh gia nam 2019, tang trwd'ng vé doanh thu clia STK sé& khong dang ké do (1) cdng suat

thiét ké tang nhe 5% dén tir du an sgi tdi ché Trang Bang 5 (van hanh thuong mai dau nam 2019); (2)

gia soi bi anh huwédng tiéu cuc do ngudn cung du thira clia Trung Quéc. Tuy nhién, ching téi cho rang

viéc tang ty trong déng gép cla soi tai ché (Re) va cac san pham cé nhirng dic tinh khac biét (price

gap cao hon) s& gitp cho lgi nhuan ting manh. Pong luc tang trudng trong 1-2 ndm tdi sé chd yéu

dén tir tdng trwdng theo chiéu sau, cai thién kha ndng sinh 1&i hon 13 tang trudng chiéu réng.

Nim 2019, BSC dw bdo doanh thu thuan cia STK dat 2,487 ty dong (+3.3% YoY), véi gid dinh gid soi

thuong gidm 9% YoY theo dién bién gid tai thi trudng chau A trong 5T2019; ty trong déng gép cla soi

tai ché tang tlr 16% Ién 32.7% gilp bién LNG ting |én 14.5%. LNST wéc dat 224.4 ty déng (+25% YoY)

twong dwong véi EPS = 3,270 dong/CP.

MSH - Theo d6i — Gia muc tiéu: 64,300 déng/CP — Upside: +7.6%

MSH 13 c6 phiéu nganh may méc wa thich cta ching tdi dua trén tiém nang tang trudng, mé réng san
xuat, cai thién hiéu qua hoat dong va tinh hinh tai chinh lanh manh. Trong béo cdo lan nay, BSC nang
dy bao két qua kinh doanh clla MSH trong nam 2019 sau khi ddnh gia tang trwdng cla cong ty trong
ntra dau ndm.
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Két qua kinh doanh 1H2019:

- Doanhthu 2,136 ty (+22.1% YoY) trong dé doanh thu ban hang (don hang FOB va chan ga gdi) tang
manh 31.7% YoY, chiém 85% doanh thu. Cong ty ti€p tuc cht dong cat gidm don hang CMT nén
doanh thu dich vu gia cong -10% YoY.

- Bién LNG duoc cai thién tr 19.3% |én 19.9% nhd tdng duoc ty trong dong gép cla don hang FOB
va mang chan ga gbi (tlr 80% |&n 85%) va cai thién dugc bién lgi nhudn cta mang nay (binh quan
tr 21.3% 1én 21.8%).

- LNST 1H2019 wdc dat 219.2 ty (+52% YoY), twong duwong hoan thanh 56% ké hoach nam.

Du bdo két qua kinh doanh: BSC dy bdo doanh thu thuan 2019 dat 4,695 ty (+18.8% YoY) dwa trén
uwdc tinh don hang xuat khau cho ndm 2019 khoang 184 triéu USD (+19.8% YoY), mang chan ga goi
khéng tang trwdng so vdi 2018. Bién LNG dugc dy bdo tang nhe tir 20.1% lén 20.2% nho cai thién bién
LN mang FOB va tang ty trong déng gép cla FOB va chan ga trong tdng doanh thu 1én 87%. LNST udc
dat 446 ty (+20.8% YoY), EPS 2019 = 8,693 d6ng/CP.

DTT LNST EPS Gia dong .,
~ P/E P/B ROA ROE , Gia muc
MaCK 2019 2019 2019 fw fw 2019 2019 cua tidu
(tyd) (tyd) (d/CP) 29/07/19

VGG 9,903 445 8,069 7.7 14 9.3% 24.1% 65,500 55,000
MSH 4,695 446 8,693 6.89 2.18 16.7% 38.6% 59,900 64,300
TNG 4,366 232 3,492 5.81 1.35 7.9% 25.2% 20,300 21,000
TCM 3,828 232 3,788 6.86 1.15 6.8% 16.8% 26,000 26,520
STK 2,488 224 3,270 6.76 1.30 10.0% 21.3% 22,100 29,700

Ngubn: BSC Research
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Khu vuc bat ddong san cong nghiép 1H2019 tiép tuc ting trwdng kha quan. Mac du FDI 6 thang dau

nam -9.2%YoY nhung ngudn vén FDI chi yéu dén tir Hong Kéng (5.3 ty), Han Quéc (2.75 ty), Trung

Qudc (2.29 ty) va Nhat Ban (1.95 ty) van tdng manh nho tac dong chién tranh thuong mai thuic day

nhu ciu d6i véi khu cdng nghiép:

e Gia cho thué ting lén & ca 2 mién do nhu ciu thué tang cao. Theo JLL, cu thé d6i v&i khu vire phia
Bac, gid cho thué quy 1/2019 dat 93 USD/m2/chu ky thué (+7.6% YoY). Tai khu vuc phia Nam, gia
thué 1én dén 95 USD/m2/chu ky thué (+15.8% YoY, trong d6 khu virc TP.HCM cé mirc gia cho thué
cao nhat ca nwdc & mirc 162 USD/m2/chu ky do nhu cau tdng manh trong khi nguén cung han
hep.

Bang gia thué dat va nha xudng hai khu vure phia Nam va phia Bac

(LISOyme, u Ky ) fLSOvima dhdr 14}
200 3 150
150
4
2
Binh ElEu'g BE - Larg TPHCM Hung
Dudng  Mai An I. g '.|||' YEn :.--':. Mo
W Gid thué dat Gld thué nha xudng (RH5) WGiA thd d8t Gid thui nh xifing [RHS

Ngubn: JLL

e Ty lé |ap day trung binh & mirc cao. & khu vuc Béc BY, ty |8 1ap day Q1/2019 dat 72%, tap trung
tai Ha Noi, Bac Ninh va Hung Yén. Khu virc Ddng Nam B9, ty |& 1ap day Q2/2019 dat 81%, chl yéu
tai TP.HCM, Binh Duong va Bong Nai.

Bang téng ngudn cung va ty |& 1ap day hai khu virc phia Nam va phia Bac
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6,000 - B0% A 000 Alr
G0% 1005 [+

0% 2 (0 Al

I l 0% 1,000 20

o _ an l

Binh EIB-rg BR- Long TFHCM Hai Bic  Hung 1]
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m [5an tich dat cho thig tha

m Dién tich dét cho thué (ha) Ty I 15p diy (RHS) -
Ty & 1ap day [RHES

Ngudn: JLL
Ngudn cung dat ti€p tuc ting dap (rng nhu cau thi trwdng, dac biét 1a nguén cung méi dén tir viéc
chuyén déi dat cao su thanh dat quy hoach khu céng nghiép. Hién nay, Viét Nam cé khoang 326 khu
céng nghiép cd téng dién tich 95,000 ha, dién tich dat cé thé cho thué dat gan 64,000 ha chiém 68%
téng dién tich. Theo JLL, khodng 13,077 ha phia Bic va 18,290 ha khu vuc phia Nam sé& gia nhap thi
trudng. Ngoai ra, mot sd tinh khu vire mién Nam nhu Déng Nai, Binh Dwong, Binh Phuwéc va Tay Ninh
s8 gia tdng thém khoang 7,000 ha quy dat KCN tir dat trong cao su cla GVR giai doan 2020 — 2025.
Chung t6i cho rang quy dat mai nay cé chi phi gidi phdng mat bang va dén bu kha thap (chi khodng
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600 triéu déng/ha tuwong duong 2.58 USD/m2) sé giup cac DN dugc huwdng loi gid von ré, cai thién
bién lgi nhuan gop.

Bang dién tich thwong pham (ha) va ty 1é 13p day cac khu cdng nghiép clia DN niém yét
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m Dién tich thwong phdm (ha) Ty |2 15p d3y
Ngudn: BSC Research

Chung t6i thay rang cac KCN phia Nam cla cac DN niém yét trén san hau hét cé ty |é 1ap day kha cao
va ¢ nhiéu khu d3 1ap day gan hét (BCM, D2D, NTC va LHG). Tuy nhién céc DN nay cling dang gép rut
mé& réng thém cac khu méi nhw BCM mé réng thém 2 KCN (Bau Bang M& Réng va Cay Truwong), NTC
ch® nhan ban giao Nam Tan Uyén 3 tir Phuwéc Hoa, LHG dang giai phdng nét 30% méat bang LH3. BSC
cho rang v&i ti€n d6 dén bu hién nay, nhitng KCN méi nay s& di vao hoat déng 6n dinh nam 2020.
Trong khi khu vire phia Bic, mot s6 KCN trudc day khong thu hut gior dd cé khach thué déng gép ting
trwdng 1H2019 cho DN nhu KCN Béng Mai, KCN Tién Hai, Phong Dién cla VGC, KCN Sai Gon — Chan
May ctia KBC do d6 cac KCN phia Bic s& van con nhiéu du dia ting trudng.

Vé phan tai chinh, lwvgng tién mat I&n va lgi nhuén t6t 13 |gi thé cha cac doanh nghiép bat déng san
khu céng nghiép. M6t s6 doanh nghiép nhu NTC, D2D cé khoan doanh thu thyuc hién |én do céc DN
nay hach toan tién thué dat chia déu hang ndm, do d6 khi cé khach thué, doanh thu s& khéng tang
manh nhung DN ghi nhan lwong 1&n doanh thu chua thuc hién do khach hang tra tién trudc, lugng
tién nay cd thé dung dé glri ngdn hang hoac tra c6 tirc cao hon cho ¢ déng. Tuy nhién, theo ching toi
danh gid quy dat KCN hién tai cda NTC va D2D déu d3 hét (badng dwdi day). V&i NTC, ngay sau khi DN
dugc nhan lai dat Nam Tan Uyén 3 tir PHR (khoang cudi ndm 2019 trd di), DN sé can lwgng vén I&n dé
xay dung co s& ha tang va hé thdng, vi vay ma lugng tién mat s& khdng con dbi dao nhu hién nay. Vai
D2D, két qua kinh doanh doanh ndm 2019 kha quan dén tir viéc ghi nhan doanh thu khu dan cu Loc
An, con mang khu céng nghiép hién nay quy dat cho thué d3 1ap day gan hét nén khdng dong gép
nhiéu vao DT, ching tdi khuyé&n nghj theo ddi NTC va D2D.

https://www.bsc.com.vn/ 37



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

Bang tdng hop cac chi tiéu ctia médt s6 doanh nghiép niém yét

Tién va Ty lélap
DTchwa |[twong Tién va day trung
Vén diéu [thyc hiéen |duong [Téngtai [twong [DTchua |Téng quy binh céc
18 (ty dai han (ty [tién (ty [san (ty |dwong [thuc dathién khu hién
dong) doéng) doéng) |déng) |tién/TTS |hién/VDL [hitu (ha) [Céc du &n hién hitu Céc dy an sdp trién khai (ha) hitu (%)
Long Hdu 3 GD 1: 90 ha
LHG 500,12 1,33 246,64| 2006,7 12% 0,3% 245,5|Long Hau 1 va 2:245.5 ha Long Hadu 3 GD 2: 677 ha 100%
NTC 360 2584,8] 379,79| 3451,9 11%| 718,0% 350|Nam Tan Uyén 1 va 2: 350 ha [Nam Tan Uyén: 355 ha 100%
Tién Son: 255.6 ha
Yén Phong: 268.9 ha
VGC | 44835 2961,8|1823,37(18245,3 10% 66,1% 1227|yen Phong MR: 213 ha Tién Phong G 2:314 ha
Hai Yén: 120 ha Thuan Thanh Bic Ninh: 250 ha
Pong Mai: 111.5 ha Yén My Hung Yén: 300 ha
Phu Ha: 258 ha Tién Hai Thai Binh MR: 166 ha 46%
D2D 107 656,7| 170,44| 2234,0 8%| 613,7% 331,2|Nhon Trach 2:331.2 ha Chau birc: 50 ha 98%
Tan Phu Trung: 314 ha
Qué V3: 363 ha
Quang Chau: 275 ha
KBC 4757,1 7,81| 810,44|16725,8 5% 0,2% 2783|Dai Pdng Hoan Son: 163 ha
Trang Cat: 800 ha Nam Son Hap Linh: 213 ha
Trang Dué: 262 ha Trang Dué 3:456 ha
Sai Gon- Chan may" 586 ha  |Binh Giang (Hai Duong): 900 ha 62%
Hoéng Nam: 200 ha
Phudc Dong: 1524 ha
SIP 690,5 4908,86| 376,48|12241,8 3%| 710,9% 1994(Lé Minh Xuan 3:220 ha Loc An Binh Son: 336 ha 82%
SZC 1000 250,64 386,05/ 2851,0 14% 25,1% 756|Sonadezi Chau Dirc: 756 ha 60%
Chau Birc: 50 ha
SZL 200 773,2 86,46| 1666,2 5%| 386,6% 488|Long Thanh: 488 ha Long Phudc: 75 ha 88%

QUAN DPIEM PAU TU - KHA QUAN

Ngudn: BSC Research

Chuing t8i duy tri danh gia KHA QUAN d6i v&i BDS Khu cong nghiép. Nira d3u ndm 2019, hiu hét cac
doanh nghiép niém yét déu c6 két qua kinh doanh tich cyc, nhw VGC — 110ha (dat 50% KH nam), KBC
— 80ha (dat 56.4% KH nam), SZC — LNST +45% YoY, BCM — LNST +31% YoY, SIP —LNST +100% YoY. Cac
KCN van tiép tuc hudng loi nhe (1) chién tranh thuong mai, ngoai ra hiép dinh EVFTA c6 hiéu lyc sé
thu hat ngudn vén FDI vao trong nudc (2) gid cho thué tang trung binh tir 7-15% YoY va (3) gid nhan
céng canh tranh thu hit cac nganh tham dung lao déng (dét may, giay da). Ngoai ra, nhiéu DN phat

trién thém céac khu dé thj lién k& khu cdng nghiép c6 thé mang lai dong tién Ién déng gép vao doanh

thu, tuy nhién chdng téi cling lwu y rdi ro phap ly cda nhiéu dy &n lam cham tién do, anh hwdng KQKD

clia DN.
DT LNST EPS P/E P/B A .
- ROE ROA Gia ngay Gia muc
Ma CK 2019 2019 2019 2019 2019 .
s ) 2019 2019 29/07/19 tiéu
(tyd) (tyd) (d/cp) fw fw
LHG 487 146 2,913 6.04 1.28 145% 9.8% 19,700 N/A
KBC 3,226 1,263 2,657 7.6 1.05 12.8% 7.45% 15,300 18,150
VGC 9,532  495.2 893 16.9 13 8.56% 3.55% 19,700 N/A
BCM* 8,898 2,897 2,799 11.5 2.08 20.85% 6.5% 27,800 N/A

*. duwa trén k& hoach cda DN

Ngudn: BSC Research
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e Téng mirc ban lé hang héa va doanh thu dich vu tiéu dung trong ndm 1H2019 udc tinh dat
2,391.1 nghin ty déng (+12.7% YoY).

e Dich ta Ign chau Phi (ASF) anh huéng I&n téi nganh thirc &n chan nudi trong 1H2019.

e Thjtrwong FMCG & khu vuc Thanh thi va Nong thon Viét Nam déu tién trién kha quan tir 6-
8% trong 5T2019.

e BSC danh gid KHA QUAN nganh Tiéu dung. Chung t6i khuyén nghi MUA véi PNJ, MWG va
THEO DOI véi VNM va MSN.

Téng mirc ban 1& hang héa va doanh thu dich vu tiéu dung wéc tinh dat 2,391,1 ngan ty dong (+12.7%
YoY) trong 1H2019 theo Téng cuc Théng ké (GSO). Doanh thu bén 1& hang héa wdc tinh dat 1,823.6
nghin ty déng (+14.2% YoY) déng gdp I&n nhat 76.3% trong téng murc ban 1é hang héa. Mot s6 mét
hang tang trudng tét trong ndm 1H2019 nhuv lwong thuc thue phdm (+13% YoY), d6 dung dung cu
trang thiét bi gia dinh (+12.1% YoY), may mac (+11.1% YoY),... Ching tdi cho rang tang trudng nganh
ban 1é tuy c6 diéu chinh nhe -0.3% trong Q2/19 so v&i Q1/19 do ¢é dip Tét, tuy nhién van cao hon
2.5% so vdi vdi cung ky vi thé ching tdi danh gia nganh van tiép tuc duy tri t6c d6 tang trwdng trén 2
con s8 va ky vong van giit dugc mirc ting 12-15% trong ca nam 2019.

Tang trwdng nganh ban lé va tiéu dung VN 2018 (ngan ty)
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Ngudn: BSC Research, GSO

Thi trwd'ng FMCG & khu vire Thanh thi va Nong thén Viét Nam déu tién trién kha quan tir 6-8% trong
5T2019. Trong d6, khu vic thanh thj ting trudng tét nhd sy gia tang vé khdi lwgng san pham tiéu
dung nhung lai chdm & khu vure néng thdn do mua thap diém sau Tét. San pham ting trwdng tiéu biéu
trong nganh FMCG & thanh thi nhu san phdm chdm sdc ¢ nhan (11.4% YoY), san pham cham séc gia
dinh (10% YoY), con sita va san pham tir sita van cé sy tang trudng an tuwong & khu vure ndng thon véi
téc do +18.4% YoY. Bén canh dé, kénh ban hang hién dai MT nhu online van ting trudng kha quan vdi
62% trong 5T2019 nhung chi chiém thi phan nhd 3%, kénh GT truyén théng nhu clra hang bach hda
van chiém ty trong 16n 32% va téc do tang trwdng 6n dinh 6%. Qua d6 ching tdi cho rang dé tiép can
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thém lugng khach hang cac doanh nghiép tiéu dung sé tdng cwdng dau tu vao khdng chi kénh ban
hang truyén théng va tiép tuc khai thac kénh hién dai online con nhiéu tiém nang ting trwdng.

Thi phan cac kénh mua sam 5T2019 (%)
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Ngudn: Kantar

Dich ta lg'n chdu Phi lan rong nhanh chéng khién cho nganh thirc dn chan nudi khé khan trong ndm
1H2019. Hién tai, dich ta Ign chiu Phi d3 lan rédng 62 tinh thanh, vdi téng s6 heo tiéu hly hon 3.3 triéu
con, tvong duwong 10% tdng dan lon cd nudc, anh hudng truc ti€p téi 2.4 triéu hd ndng dan nudi lon.
Qua d4, chung t6i danh gid dich ta lon Chau Phi anh hudng nang né tdi cdc doanh nghiép san xuat
thirc an chan nubi nhu Dabaco va Masan Nutri Science trong 1H2019. Tuy nhién, hién tai ching toi
lwu y dich d3 gidm dan & cac tinh mién Bac trong khi d6 dich dang ¢ dau hiéu lan nhanh & mién Nam
khi&n cho gia thit heo & mién Bic bt dau tang lai dao dong 38-42 ngan ddng/kg va mién Nam gidm
siu con 27-38 ngan ddng/kg. Néu dich heo két thic sém vao Q3-Q4/2019, ching tdi ky vong thdi gian
tai dan lai vao thang 9-10/2019 qua dd6 gilp thj trwdng thit heo va thirc an chan nudi sé phuc hoi lai

trong cudi Q2-Q3/2020.

Gia heo hoi trung binh & mién Bic - Nam 2016-2019
(ngan déng/kg)

60

50.1 495 48

Ngudn: MSN, Vietnammoi

https://www.bsc.com.vn/ 40



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

QUAN DPIEM DAU TU - KHA QUAN

BSC duy tri danh gia KHA QUAN véi nganh tiéu dung ban 1& va TRUNG LAP véi nganh F&B. D4i voi
nganh tiéu dung bén 1& ndm 2019 s& tang trudng manh va 6n dinh trén 11%. Chang tdi ddnh gia kha
quan véi téc do ting truwdng 12-15% nho kénh mua sam online tiép tuc phat trién, tuy nhién sé& khé
kh&n véi cac nganh hang trang strc nhu PNJ do t&c d6 tiéu thu san pham trang sirc chdm dan va anh
huwéng tir hé théng ERP. D8i véi nganh F&B, chung tdi ky vong trién vong nganh F&B sé tiép tuc tdng
trwdng trung binh trén 9-10% nhd& vao tiéu thu sdn phdm thyc phdm va thirc uéng ting manh dip cudi
ndm, gia ting tiéu thu san pham thit sach nhu MEAT Deli khi dich ta lon chau Au vin con nhiéu anh
hudng & khu vuc mién Nam.

Chung t6i khuy&n nghi MUA cac m3 PNJ, MWG va THEO DOI véi MSN va VNM.

DTT LNST EPS o Gia
. P/E P/B ROA ROE Gia ngay
Ma CK 2019 2019 2019 R " 2019 2019 29/07/19 muc
w w
(tyd) (tyd) (d/cP) tiéu
PNJ 16,180 1,193 5,089 15.1 3.5 15% 26% 77,800 93,400
MWG 102,644 3,775 8,304 10.7 3.3 11% 31% 106,00 132,100

VNM 55,125 10,592 5484 23.6 7.5 29.3% 36.5% 123,500 137,100
MSN 42,696 5,185 4,810 18.1 2.8 7.7% 14.1% 81,000 89,800
Ngudn: BSC Research
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e Tangtrudng tin dung trong 1H2019 dat mdrc 7.33%, giam so v&i mirc 7.86% cung ky 2018. BSC
ky vong tang trudng tin dung s& thap hon mirc 14% dat ra cta SBV.

e Huy dong +5.5% YtD trong 5T2019, ty |é cho vay/huy déng toan nganh ngan hang giam nhe
xuéng mirc 89%. Lii suat interbank + |3i suat trai phiéu chinh phl van gilt & murc thap.

e NIM cda toan nganh, theo BSC, s& giam nhe xuéng mirc 3.5%.

e Cacngan hang s& tdng von diéu 1é dap &rng yéu cau vén theo yéu cau cta Basel Il.

e Cac ngan hang ti€p tuc ddy manh x& Iy no xau, budc dau thanh cdng trong viéc ap dung Basel
Il.

e M4t s6 ngan hang du kién niém yét (OCB, MSB, Seabank,..)

e Chung t6i gitr nguyén quan diém TRUNG LAP vé&i nganh Ngan hang do giam ting truwdng tin
dung va cac ngan hang hudng dén tang trudng bén vitng. Ching tdi khuyén nghi MUA véi ¢
phi€u ACB, MBB, VIB, THEO DOI vé&i VCB do cé chat lwgng tai san t6t va kha nang sinh [0 cao.

Tang trwdng tin dung trong 1H2019 dat muirc 7.33% (cung ky 2018 = 7.86%), co ciu cho vay van tap
trung chu yéu vao néng nghiép va xay dung (9.1%), céng nghiép va xdy dung (29.5%) va thuong mai
(21.9%) 13 nhirng Iinh viwe dwgce wu tién cho vay cda chinh phd. Mirc cung tién M2 tang trudng Iy ké
hét 572019 dat mirc 6.4% YtD, thap hon murc tang cta tin dung. Tuy nhién, theo BSC danh gid, tuy
murc cung tién thap hon mic ting trudng tin dung, mit bang I3i suat s& dugc SBV kiém soat 6n dinh
nhu hién nay (trung binh I3i suat cho vay ngan han tir 6%-9%, trung va dai han & mdc 9%-11%). Vé
trién vong nira cudi nam 2019, BSC danh gia tang trudng tin dung cla toan hé théng cé thé sé dat
muc 12%-13%, chu yéu do (1) nhu cau tin dung gidm & nhiéu nganh nghé kinh doanh dang gdp kho
khan (BBS, thép,...), (2) nhu cau tin dung mang khach hang ca nhan cé thé bj anh huwéng do nén kinh
té dang giam téc.

u x ra a i
Tang trudng tin dung liiy ké Cung tién M2
20.00% 20.0%
18.0%
16.0%
15 o
" 14.0%
2016 12.0% 2016
10.00% 10.0% B
017 g —2017
— 201 6.0% — 7]
5.00% 2018 | 6% 18
2019 4.0% : 2019
— 2.0%
0.00% 0.0%
my, ) [ Y o A b o Py A e e A 5 I S,
i b b B e & S Q“;\ <\<;\ 8 H,%l & 5\\%) & & &SP \\%\
opS AT AT T S P R N R AR S R Pt

Ngudn: SBV, BSC Research

Huy ddng +5.5% YtD trong 5T2019, ty Ié cho vay/huy ddng gidm xuéng mirc 89%. Ty Ié cho vay/huy
ddng cta cac NHTM nha nwdc va NH TMCP tiép tuc gitt & mirc cao (93.4% va 84.6%), vuot qua mirc
NHNN cho phép. L3i suat huy ddng tai cac ky han trung va dai han tdng manh do nhu cau b6 sung vén
trung va dai han khi bi han ché& ty 1& vn ngan han cho vay trung dai han trong thoi gian téi. Lii suat
interbank van & murc thap, trung binh khodng 2.5%-2.6% cho |3i suat qua dém, 2.6%-2.7% cho |3i suat
1 tudn. L3i suat trai phi€u chinh phu tiép tuc gitt & mirc thap tir 4.6%-4.7% cho ky han 10 ndm — 15
ndm va kho cé thé cai thién trong ngan han.

https://www.bsc.com.vn/ 42



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

Interbank rate Vietnam Government Bond Yield
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NIM toan nganh 2019 c6 thé sé giam nhe. Tinh dén hét 1Q2019, NIM toan nganh giam nhe, trung
binh mirc NIM ctia cdc NH niém yét dat 3.08% (1Q2018 = 3.11%) do (1) tang trwdng tin dung cham lai,
(2) 13i sudt huy dong tang & cac ky han dai trong khi 13i suat cho vay 6n dinh. Trong quy 2/2019, FED
c6 thé cat gidm |3i suat cé thé anh huwdng 1én 13i suat tai Viet Nam. Ching t6i danh gid, trong 2H2019,
NIM toan nganh cé thé s& giam nhe do (1) 4p luc ting tir 13i sudt huy dong, (2) I3i suat cho vay 6n dinh,
(3) cac ngan hang c6 |gi thé vé ngudn casa gia ré cling viéc tap trung phat trién ngan hang sé.

Thu nhap ngoai 13i, manh dat tiém nang cha cac NH, du kién sé tiép tuc ting trwdng tir 20%-30%
trong 2019. Trong 1Q2019, thu nhap ngoai |di cla toan hé thdng d3 ting trudng manh dén tir (1) tdng
trudng tlr phi dich vy +48% YoY nho viéc tang trudng khich hang va tang phi dich vy, (2) tich cuc thu
hdi no xau ngoai bang, (3) thu tir ban chéo san pham bancassurance. Trong nam 2019, BSC ky vong
thu nhdp ngoai l3i cta toan nganh tiép tuc tang trwdng manh tlir 20% - 30% YoY déi vdi toan hé thong
nho viéc tiép tuc tang phi dich vu, tang trwdng khich hang cd nhan va khai phd cdc manh dat mai
nhiéu tiém nang (bancassurance, tréi phiéu,..).

P3 c6 thém nhiéu ngan hang ap dung thanh cong Basel Il. Trong 1Q2019, ty & ng xau toan nganh
ngan hang & mirc 2.02%, tidng so v&i mirc 1.89% nam 2018. Ty |& no xau (bao gdm VAMC + ng tiém
an) dat mirc 5.88%. Xét trong cdc NH niém yét, ty & no xau gidm nhe, con 1.36% (-5 bps), ty 1& bao no
xau & murc trung binh 74%. Nhiéu ngan hang da x ly xong ng xdu VAMC (MBB, ACB, VCB, TCB, VIB,..)
gilp 1am giam chi phi dy phong, cai thién LN. Bén canh d4, nhiéu ngan hang cling dd ap dung thanh
cdng Basel Il truwdc han va s& ¢ co ché quan ly va tang trudng tin dung riéng trong thoi gian t&i (MBB,
VIB, TPB, VCB, OCB, MSB, TCB, ACB).
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Chat lwong tai san cac ngan hang Q1/2019
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Ngubn: FiinPro, BSC Research

Cac ngan hang sé tang von diéu 1&é dap rng yéu cau vén theo yéu cau Basel Il thdong qua (1) chi tra c6
tirc bang c6 phiéu; (2) phat hanh ting vén cho c6 déng nwdc ngoai (VCB, BID), (3) phat hanh trai phiéu
tang von cap 2. Trong thang 7/2019, BID d& dam phan xong viéc ban 15% cho KEB Hana Bank vdi gid
33,640 VND/cp, hién dang hoan thanh nét cac thi tuc phat hanh. Cac ngan hang khac nhuv VPB, TPB,..
hién dang phat hanh cdc trai phi€u qudc té thoi han dai nham tang vén cap 2, tir d6 cai thién CAR cua
cac TCTD nay.

Mot s6 ngan hang du kién niém yét trong théi gian téi bao gdbm: OCB (VDL 4,000 ty dong),
Maritimebank (VDL 11,750 ty déng), Seabank (VDL 5,466 ty déng), ABB Bank (VDL 5,319 ty dong),
Saigonbank (VDL 3,080 ty dong), Nam A Bank (VDL 3,021 ty dong), Viét A Bank (VDL 3,500 ty dong).
Hién tai, OCB va MSB ¢4 thé sé& |&n san vao cudi ndm 2019.

KQKD quy 1/2019 toan nganh ngan hang kha quan. Tinh dén hét 1Q2019, t8ng 14 ngan hang niém
y&t trén san dat TOI = 66,934 ty VND (+10% YoY), PBT = 25,514 t} VND (+12.8% YoY). Trong ndm 2019,
cdc DN dat ké hoach t6ng LNTT = 96,227 ty VND (+14.7% YoY), trong dé VCB déng gép 21% tong LNTT
toan nganh, TCB (12.2%), BID (10.7%). Theo du b&do cda BSC, trong ndm 2019, LNTT cla toan nganh
NH s& tang trwdng 12.9% YoY vai gid dinh (1) tdng trudng tin dung ndm 2019 dat mdc 14%, (2) NIM
toan nganh gidm nhe, (3) cdc NH tap trung ddy manh x& ly no xau tén dong nham dap ¢ng nhu cau
Basel Il.
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Két qua kinh doanh quy 1/2019
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Ngubn: Fiinpro, BSC Research
QUAN DPIEM PAU TU - TRUNG LApP

Trong 2H2019, theo nhan dinh cda BSC, DT va LN cla cédc NH sé& cé su phan hda vé téc do tang trudng,
cac NH véi chat lwong tai san tét va kha nang sinh 10 cao sé ¢ tdc dd tdng trwdng manh hon so véi
trung binh nganh nhu VCB, MBB, ACB. Theo dy bdo cia BSC, trong nam 2019, LNTT cda toan nganh
NH sé tang trudng 12.8% YoY, thap hon so vdi mirc ky vong 14.7% cla k& hoach toan nganh vdi gia
dinh (1) tang trwdng tin dung nam 2019 dat mirc 13%, (2) NIM toan nganh giam nhe, (3) cdc NH tap
trung day manh x ly ng xau tdn dong nham dap (rng nhu cau Basel II. V&i viéc dinh gia hién tai cla
toan nganh da vé mic hap dan (P/B = 1.4x) va s& |a nganh déng gép phan 16n lgi nhuan cla toan thj
trudng trong ndm nay, chung tdi nang quan diém nganh ngan hang tir TRUNG LAP 1én mdc KHA QUAN
trong ndm 2019 va khuyén nghi dau tu vao cac NH cd chat lugng tai san tot va kha ndng sinh |&i cao
nhu MBB, ACB, TCB.

LNST Gia
M3 DT 2019 EPS2019 P/E P/B  ROA ROE  Giangy
K (ty d) : (d/cp) 2019 2019 2019 2019 29/7/2019 ¢

(ty d) tiéu
VCB 44988 16592 4563 17.8 41 14% 261% 81,000 N/A
TCB 21,145 8900 2,545 82 12  2.7% 158% 20,800 25,983
VPB 35089 7,254 2,867 65 11 21% 189% 18750 21,584
MBB 23,057 7,480 3,062 73 12  19% 19.1% 22,450 28,413
HDB 11,081 4,499 3,193 81 13  14% 174% 26000 33,351
STB 13227 2,100 1,046 105 0.7  05% 80% 10,950 14,722
TPB 6354 2,087 2,413 95 1.6  14% 185% 22,900 23,654
ACB 15968 5765 3,948 58 13  1.7% 247% 23,000 32,686
VI8 7,606 2,600 3,249 58 11  16% 31.9% 19000 21,597
LPB 5394 1,245 1,275 64 06 07% 11.6% 8100 10,795

Ngudn: BSC Research
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TINH HINH HOAT PONG CUA CAC NGAN HANG NIEM YET 2Q2019

ACB BID CTG HDB LPB MBB STB TCB TPB VCB VIB VPB
Quy moé
Vén diéu lé (ty d) 12,886 34,187 37,234 9,810 8,881 21,605 18,852 34,966 8,566 37,089 7,835 25,300
VCSH (ty d) 22,383 56,652 70,125 17,713 11,618 36,131 25,477 53,875 11,342 72,992 11,253 36,180
Téng tai san (ty d) 335,803 1,342,939 1,146,774 202,563 181,901 383,219 425,033 326,112 139,944 1,073,332 144,836  322,08(
Vén chu s& hiru/TTS 6.7% 4.2% 6.1% 8.7% 6.4% 9.4% 6.0% 16.5% 8.1% 6.8% 7.8% 11.2%
Tang trwdng (YtD)
Tang trwdng tai san 2.0% 2.3% -1.5% -6.3% 3.9% 5.8% 4.7% 1.6% 2.8% 0.0% 4.2% -0.4%
Tang trwdng cho vay 3.0% 3.6% -0.4% 4.7% 3.8% 6.8% 5.6% 2.4% 9.8% 6.4% 6.0% 4.5%
Tang trudng tién glri 1.9% 2.6% -0.2% -1.1% 0.7% 1.0% 8.0% 3.2% 2.3% 4.5% 4.5% 10.1%
CASA 16.1% 14.4% 14.6% 8.7% 11.2% 25.1% 15.0% 26.7% 16.0% 28.0% 11.6% 9.3%
Cho vay/tién gtri 86.3% 100.9% 104.5% 101.8% 98.3% 94.6% 71.9% 78.8% 108.7% 80.3% 114.9% 123.0%
Chat lvgng tai san
Ty |& ng xau 0.7% 1.7% 1.9% 1.5% 1.4% 1.4% 2.1% 1.8% 1.4% 1.0% 2.6% 3.6%
Ty 18 no x4u bao gobm
ng ban cho VAMC 0.7% 2.8% 3.1% 1.8% 1.8% 1.4% 13.9% 1.8% 1.9% 1.0% 2.6% 4.4%
DPRR ng x3u/ Téng
duw no 1.1% 1.2% 1.9% 1.1% 1.3% 1.4% 1.4% 1.6% 1.2% 1.8% 1.1% 1.8%
DPRR ng xau/ Téng
ng xau 158.1% 70.2% 101.9% 73.9% 93.4% 96.5% 65.3% 87.7% 88.8% 169.2% 40.0% 48.3%
L3i, phi phai thu/ cho
vay 1.1% 1.2% 0.8% 2.8% 2.9% 1.5% 8.3% 2.9% 1.4% 1.2% 1.4% 2.0%
Tai san nghi ngd 9,318 82,143 66,873 12,420 10,902 27,111 88,518 18,017 11,982 34,546 7,280 42,408
% TTS 2.8% 6.1% 5.8% 6.1% 6.0% 7.1% 20.8% 5.5% 8.6% 3.2% 5.0% 13.2%
% VCSH 41.6% 145.0% 95.4% 70.1% 93.8% 75.0% 347.4% 33.4% 105.6% 47.3% 64.7% 117.2%
Pon bay tai chinh 15.0 23.7 16.4 11.4 15.7 10.6 16.7 6.1 12.3 14.7 12.9 8.9
CAR (2018) 12.8% 9.0% 7.8% 12.1% 10.9% 10.9% 11.9% 14.3% 10.2% 12.1% 12.9% 12.3%
Hiéu qua kinh doanh
(vtD)
% Thu nhap I3i thuan 81.9% 79.8% 82.5% 82.3% 102.3% 75.8% 69.4% 76.4% 67.4% 72.2% 80.8% 85.2%
LN  thudn truéc
DPRRTD (ty d) 1,691 7,707 6,394 1,328 645 3,389 1,491 2,784 1,008 7,384 966 4,987
% YoY 4.1% -9.3% 18.9% 2.7% 13.4% 29.8% 155.1% -17.9% 73.8% 26.1% 57.5% -5.4%
Chi phi DPRR TD (ty
d) -16 5,187 3,242 227 133 964 430 167 155 1,506 156 3,204
% vs LN truéc DP -0.9% 67.3% 50.7% 17.1% 20.7% 28.5% 28.8% 6.0% 15.4% 20.4% 16.2% 64.3%
LNTT (ty d) 1,707 2,521 3,153 1,102 511 2,424 1,061 2,617 853 5,878 810 1,783
% YoY 14.6% 1.4% 4.1% 5.3% 0.8% 26.4% 110.7% 1.9% 66.3% 34.8% 56.3% -31.9%
LNTT (K& hoach) 7,279 10,300 9,500 5,077 1,900 9,560 2,607 11,750 3,200 20,000 3,400 9,500
NIM (TTM) 3.5% 2.7% 2.1% 4.1% 3.2% 4.6% 2.4% 4.1% 3.9% 3.1% 3.9% 8.9%
CIR (TTM) 51.5% 28.0% 33.6% 46.1% 52.9% 37.9% 57.9% 36.6% 47.1% 37.3% 43.6% 37.4%
ROA (TTM) 1.7% 0.6% 0.5% 1.4% 0.5% 1.8% 0.6% 2.7% 1.5% 1.5% 1.8% 2.2%
ROE (TTM) 26.4% 13.5% 8.0% 17.5% 8.8% 19.4% 9.2% 16.8% 18.9% 24.7% 23.3% 19.7%
EPS (d6ng/cp) (TTM) 4,297 2,150 1,483 2,939 1,145 3,029 1,241 2,434 2,343 4,372 3,233 2,718
Gia trj ghi s6 (d/cp) 17,947 15,666 18,751 16,759 13,081 16,338 14,125 15,385 13,335 19,661 14,974 14,727
Pinh gia
P/E 7.61 15.40 13.76 8.88 7.32 7.08 9.75 9.53 9.18 15.01 5.68 6.71
P/B 1.64 2.11 1.09 1.56 0.64 131 0.86 1.51 1.61 3.34 1.23 1.24

Ngubn: Fiinpro, BSC Research
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. Ngudn cung bat dong san tai thj treong bat dong sdn HCM ti€p tuc dién bién theo xu hudng bi
thi€u hut manh.

. Trong khi d6 tai Ha Noi, thi truding cho thay dau hiéu gidm cham lai trong ngudn cung mé mdi
khi khéng con dy dn mé& mdi tlr Vinhomes Sportia va Vinhomes Ocean Park.

. Trién vong thi trwdng ndm 2019 clia H6 Chi Minh va Ha N6i khd am dam, phu thuéc vao mét sé
chl dau tw 1&n (Vinhomes).

. Xu hwéng chuyén dich dau tw rd rét tir hai thanh phé chinh (HN va HCM) sang cac tinh thanh
phé phat trién va BDS du lich trong 1-2 ndm tdi.

o Chung t6i ti€p tuc duy tri quan diém TRUNG LAP ddi véi ¢S phi€u nganh bat dong san thuong
mai do cac yéu t6 sau: (1) Cac van dé vé phé duyét phép ly va xay dwng du an van con tac nghén;
(2) Siét chat tin dung d6i vSi cdc doanh nghiép bat déng san va (3) Phé duyét cho vay déi vdi
ngudi mua nha khat khe hon.

Ngudn cung bat dong san tai thj trwong bat dong san HCM tiép tuc dién bién theo xu hwéng bj thiéu

hut manh. Theo s6 liéu cda JLL, tai thanh phé HCM, lwgng cdn hé giao dich trong Q2/2019 dat 4,300

can ho (-42% YoY), ngudn cung cdn hdé m& ban mai cta HCM trong Q2/2019 dat 4,100 can (-41% YoY

va -8.9% QoQ) chl yéu dén tir cac giai doan tiép theo cla cda cic dy an hién hitu.

Ty 1& hap thu quy 1/2019 tai thi truérng HO6 Chi Minh duy tri mdrc cao chd yéu do tinh trang thi€u hut
ngudn cung, tap trung chi yéu phan khic trung cap. Mot diém dang chu y 1a mirc gid trung binh so
cap tai thj trwdng H6 Chi Minh tdng 21.6% theo ndm.

Trong khi d6 tai Ha N&i, thi trwdng cho thay diu hiéu giam cham lai trong nguén cung mé méi khi
khéng con du an mé& mdéi tir Vinhomes Sportia va Vinhomes Ocean Park. Theo sé liéu cla JLL, tdng
s6 luvgng cdn hd can hé m& mdéi Q2/2019 chi dat 5,900 cdn hd (-27.8% YoY va -48.6% QoQ) ghi nhan
murc thap nhat trong vong 4 ndm trd lai day. Téng s6 lwong cdn hé giao dich trong Q2/2019 tai HN dat
5,900 can (-47.4% YoY va -66.9% QoQ). Theo ching téi c6 nguyén nhan chia yéu do (1) tinh trang ngudn
cung 6 at dén tir 2 dy an Vinhomes Smart City va Vinhomes Ocean Park va (2) viéc tang |3i suat vay
cling nhu that chit room tin dung khién cho tha tuc xét duyét vay vén ngan hang gip khoé khan hon.
Gia ban binh quén thj trudng Ha NJi nhich tang khoang 6.9% YoY.
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Ngudn: JLL, BSC Research

Trién vong thj trwérng nam 2019 cGia H6 Chi Minh va Ha N6i kha dm dam, phu thudc vao mét vai chl
dau tw I&n (VHM). Nhu phan tich trwdc d6 cla ching tdi trong bdo cdo nganh, ngudn cung tai thj
trwdng H6 Chi Minh s& phai phu thudc 1én vao viéc gidi quyét cdc van dé lién quan dén phap ly va thd
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tuc phé duyét dy an. Ching t6i nhan thay rang viéc day nhanh qua trinh phé duyét thi tuc/phép ly du
an van con kha cham so véi ky vong trudc dé clia ching toi, trong dé chi cé mot s& dy an duoc ky
vong s& dugc mé ban vao Q4/2019 nhu Akari City (NLG), Lovera Vista (KDH), Gem Riverside (DXG).
Trong khi do, trién vong thi trudng cdn ho tai Ha Noi cé vé cé diu hiéu chitng lai sau thdi gian ting
trudng manh.

Xu hwéng chuyén dich dau tw rd rét tir hai thanh phé chinh (HN va HCM) sang cac tinh thanh phd
phét trién va BDS du lich trong 1-2 nam té&i. Trong diéu kién (1) quy dat tai khu vue ndi dé cta TP. H6
Chi Minh va HN hién d3 can kiét, (2) Dinh tré vé tha tuc phé duyét phdp ly cdc dy an tai H6 Chi Minh
va (3) Cac dy an ha tang két ndi gitra cac khu vire ngoai thanh dugc ddy manh, chidng téi nhan thay xu
hudng dich chuyén viéc thdu gom cac quy dat véi dién tich I&n (M6 hinh thanh phé mini) & khu vuc
ngoai thanh/tinh thanh cé tiém nang phat trién kinh t& va du lich nhw Quang Ngéi, Binh Dinh, Pa Ning,
Hué, Can Tho, Long An, Quang Ninh, Hai Phong, Bac Ninh.....

QUAN DPIEM PAU TU - TRUNG LAP

Chung t6i ti€p tuc duy tri quan diém TRUNG LAP ddi v&i ¢d phi€u nganh bat dong san thwong mai
do cac y&u t6 sau (1) Cac van dé vé phé duyét phap ly va xay dung du &n van con tic nghén; (2) Siét
chat tin dung déi vdi cac doanh nghiép bat dong san va (3) Phé duyét cho vay ddi vdi nguwdi mua nha
khat khe hon. Trong ndm 2019, chuing tdi lwa chon cac doanh nghiép dwa trén cac tiéu chi sau: (1) Quy
dat sach 16n, c6 khd ndng md ban trong ndm 2019, gitip dam bao viéc hach todn Igi nhuan giai doan
2020 —2022; (2) Ghi nhan mirc ting trwdng lgi nhuan t6t nhd vao cé cac dy an cé thé ban giao trong
ndm 2019. Chang t6i khuyén nghi MUA cdc ma: VHM, NLG, HDG.

VHM (Gia ngay 29/07/2018): 87,800 VND — MUA - Gia muc tiéu 95,600 VND - Upside +8.8% — P/E
FW 17.3x, P/B FW 4.9x

Cac dy an Vinhomes sé 1a dong lwc tang trwdng chinh cho VHM trong giai doan sap té&i. VHM dang
trién khai 3 dy &n Vinhomes trong giai doan 2018-2022 bao gdbm Vinhomes Ocean Park (44,000 san
pham cao tang va 2,400 sp thap tang), Vinhomes Sportia (45,000 san phdm -281ha) va Vinhomes
Grand Park (43,500 san pham - 272 ha).

Téng gia tri presale 1Q2019 ghi nhan mdrc 10 nghin ty déng vdi 5,332 san pham. Téng gia trj presale
2019 dy kién wdc dat 5.5 ty db tuwong dwong véi khodng 60,000 san phdm chi yéu dén tir cac du 3 dw
an Vinhomes. Viéc m& ban thanh cdng 2 dy én & HN (dat 80%) 1a yéu t6 hd tro gitp ching toi tin réng
téng gid tri presale 2019 c6 thé dat dwoc va day 1a ngudn luc dam bao ting trudng 1gi nhuan cia VHM
giai doan 2019-2021 nh& viéc hach toan thap tang va ban buén (Ocean Park va Sportia), Vinhomes
Metropolis, Vinhomes GreenBay, Vinhomes Imperia.

Vinhomes Grand Park— Rainbow d3 ti€n hanh mé ban (soft launched) trong T7/2019 véi 10,000 cin
ho trong giai doan 1.

BSC du bdo doanh thu va Igii nhuén sau thué cia VHM trong nam 2019 lan lwgt wéc dat 80,063 ty
dong (+207% YoY) va 18,412 ty déng (+24.6% YoY) nh& vao hach todn san phdm thap tang cla dy én
Vincity Ocean Park va Vincity Sportia, phan con lai cda cdc dy an Vinhomes Greenbay, Vinhomes
Metropolis, Vinhomes Skylake.

NLG (Gia ngay 29/07/2018): 30,000 VND — MUA — Gi& muc tiéu 40,500 VND — Upside +35% — P/E FW
7.5x, P/B FW 1.2x
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S& hiru quy dat I&n va hé théng ban 1anh dao minh bach. Téng quy md quy dat cla NLG dat 538.3
ha (3,551.1ha tai HCM). Cac quy dat mdi bao gdbm 170ha cla WaterFront, 45 ha cGa Pai Phudc va 21
ha clha Vsip-Hai Phong sé la déng luc tang trudng chinh cho NLG trong cdc ndm tdi. NLG cling s& hitu
c4u truc tai chinh khoe va dinh gia hap dan.

K& hoach ban hang manh mé (Pre-sales) trong nam 2019 s& dam bao duy tri ting trwéng lgi nhuan
trong ndm 2019-2021. Trong nam 2019, NLG du kién m& ban 3 dy an (tdng doanh thu wdc tinh khoang
1.2 ty USD) bao gbm (1) SouthGate, (2) Hai Phong Vsip, (3) Akari City (Téng doanh thu udc tinh khodng
346 triéu USD) va (4) Mizuki Park - Giai doan tiép theo. Téng doanh thu ban hang du kién ndm 2019
dat 3,433 san pham (+108% YoY), twong dwong téng doanh thu khoang 6,019 ty déng. Dy 4n Akari
City — GD 1 va Waterpoint GD 1 dy kién s& m& ban [an lwot tir T7/20109.

BSC du phéng doanh thu va lgi nhuin sau thué cdng ty me ctia NLG trong ndm 2019 |an lvot dat
3,298 ty dong (-5.2% YoY) va 956 ty dong (+25.2% YoY). EPS 2019 FW dat 3,757 dong/cé phiéu (d3 trir
5% quy KTPL). PE FW 2019 = 8.2x [3n

HDG (Gia ngay 30/11/2018): 36,200 VND — MUA — Gia muc tiéu 43,500 VND — Upside +20.1% — P/E
FW 5.9x, P/B FW 1.4x

Quy dat Ié&n: ching t6i ky vong HDG s& ghi nhan téng cong 10,000 ty dog tir cac dy an: NoongTha,
Dragon City,...Cac dy 4n M&A tiép tuc lam tang quy dat trong twong lai nhu: Dich Vong, Thi Dire, 187
Giang V®,... Dy 4n Hado Charm Villa — An Khanh Thugng s& tri hodn dén quy 3/2019 do viéc thi cong
cac dich vu tién ich.

Thay dién duoc du bao ting trwdng manh giai doan 2019 — 2020 nhé déng gop tir 3 dw an méi véi
tdng cong suat 267 MW sé& hoat dong vao thang 5 va déng gép doanh thu lgii nhuan bat dau vao quy
3/2019. Dy 4n dién mat troi Lé Hong Phong dua vao hoat déng thang 6/2019, duwoc huwdng loi vdi gid
dién 9.35 cent/kwh, wdc tinh déng gép vao doanh thu 100 ty déng ndm 2019.

KQKD 2019 dén chu yéu tir dw an Centrosa. Trong quy 2/2019, ching tdi ky vong HDG s& ghi nhan
doanh thu tir 2 thap Jasmine — Iris, wéc tinh khodng 4,000 ty dong.

BSC du phéng doanh thu va lgi nhuin sau thué cdng ty me ctia HDG trong ndm 2019 [an luot dat
5,543 ty dong (+28.9% YoY) va 689 ty dong (+32.7% YoY). EPS 2019 FW dat 5,440 déng/cd phiéu. PE
FW 2019 = 5.9x lan.

Ma DTT LNST EPS P/E P/B ROA ROE Gia ngay Gia
2019 2019 2019 fw fw 2019 2019 29/7/19 muc

(ty d) (ty d) tiéu
VHM 80,063 18,412 5,515 17.3 4.9 34.7%  10.3% 87,800 95,600
NLG 3,298 956 3,796 7.5 1.2 17% 9% 30,000 40,500

HDG 4,398 930 7,841 4.6 14 25.1% 5.6% 36,200 43,500

Ngudn: BSC Research
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e San luong hang hda théng cdng ndm 2H2019 dat 524 triéu tin tang 18.7% YoY.

e Thong tu 54 clia BO GTVT hién van chua thé hién rd vao cic doanh nghiép cang bién trong
1H2019.

e BSC diéu chinh danh gia TRUNG LAP vé&i nganh cang bién. Ching t6i khuyén nghi THEO DOI
v&i GMD va VSC.

San lwgng hang héa théng cang nam 6T2019 dat 308.8 triéu tin ting +13% YoY, tuy nhién san lwgng
Container thdng cang lai dang tang trwdng cham lai +3% YoY. Theo Cuc Hang hai Viét Nam, hé thdng
cang bién Viét Nam 672019 da c6 dwoc sy tdng trudng tich cuc vdi tdng san lugng hang hda thong
qua cang bién Viét Nam wdc dat gan 308.8 triéu tan (+13% YoY), hoan thanh dwoc 48% muc tiéu cua
Cuc Hang hai, riéng lvgng hang container qua cang uwdc tinh dat 9.1 triéu TEUs (+3% YoY). Cuc Hang
hai d3 dat muc tiéu ndm 2019 vdi san lugng hang hda thdng qua cang bién Viét Nam sé tiép tuc ting
dn dinh dat khoang 640 triéu tan (+7,2% YoY). Ching téi danh gia san lwgng hang héa théng cang
van ting tot tuy nhién san lwgng container hién dang cham lai din dén tiang trudng cac cang cé sw
phén héa tuy theo vi tri thuin Igi cho tau I&n vao cang hay khéng.

San lwgng hang héa thong cang 2013- San lwgng hang thong cang Hai Phong
6M2019 (triéu tan) (TEUs)
0
19% :
600 0 20% 8,000 11.9% 7332 14.0%
15% 2.0%
500 14% 13% o 7,000 %> 0"35 95 82 06 2567 12.0%
11% ° 6,000 5% 4 g8 " n I 10.0%
4,25 ,
400 10% 2,000 347 ,887 -» ' 8.0%
. 4,000 3
300 6.0%
i oo 5o 3,000 0
00 B4 AR e 2,000 4.0%
326 B0g 0,
1,000 2.0%
100 0%
J - 0.0%
0 5% N o b o K ok
IR RN AN ¥
2013 2014 2015 2016 2017 2018 6M19 R S »0 m° »Q
. San lvong Tang trwdng I Throughput (TEU) Growth (%)

Ngudn: CHHVN, BSC, HAH

Théng tw 54 ctia BO GTVT hién van chuwa thé hién rd vao cac doanh nghiép cang bién trong 1H2019.
Chung tdi danh gia théng tw 54 vé quy dinh tang 10% khung gia b6c xép cho cang bién & 3 khu vyc
Viét Nam hién van con nhiéu khé khin trong viéc ap dung do tinh trang nganh cang bién van dang du
cung nén canh tranh gay gat gilta cac cdng nén budc cac cadng phai ha gia céc chi phi khac nham thu
hat cac hang tau. Do d6, chuing ti cho rang viéc hudng loi tir thdng tw 54 sé khong phan anh dong
nhat 1én tat cd doanh nghiép ma cd sy phan hda rd rét dua trén (1) vi triva (2) quy mé. Qua dé, ching
t6i ky vong san luvgng hang hda thong cang sé& tdng 6n dinh nho cac hiép dinh EVFTA, CPTPP nham lap
day ngudn cung du clia nganh va gidm bét tinh trang canh tranh gid béc xép.
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San lwgng Container thong cang khu vuc Hai Phong 2018 (TEUs)
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QUAN PIEM DAU TU - TRUNG LAP

BSC diéu chinh danh gia TRUNG LAP vdi trién vong nganh cang bién ndm 2019. Nguyén nhan chl yéu
san lugng hang hda thong cang clia Viét Nam hién van chua thé 18p day duoc ngudn cung du thira &
mét s6 noi nhu Hai Phong khién cho tinh hinh canh tranh & cac cang rat khéc liét tao 4p lwc [én nhiéu
doanh nghiép phai ha gid b&c x&p xudng dé thu hut hang tau mdi. Ching t6i tin rang cac hiép dinh
thwong mai tu do EVFTA va CPTPP sé |a dong lwc thic ddy xuat nhap kh3u cla Viét Nam, ciing nhu
dong von FPI chuyén dich tir Trung Quéc sang Viét Nam s& gdp phan gia tang san xuat hang hda trong
dai han. Chinh vi diéu d6, ching tdi diéu chinh lai mirc khuyé&n nghj tang trwdng nganh Cang Bién &
murc TRUNG LAP dé phu hop hon véi trién vong trong ngdn — trung han.

Chung t6i ky vong trong 6 thang cudi ndm nganh cang bién sé tang trudng tdt vé san lugng hang héa
thong cang ddc biét vao giai doan quy 4 khi cac hdng tau van tai bién s& hoat ddng manh nham chét
don hang cudi ndm. Ngoai ra, ching téi cho rang tiém nang ting trudng clia cac cang can ICD van con
rat nhiéu & khu vure kinh té€ Dinh Vi Hai Phong va Cai Mép Thj Vai khi ngudn cung cang ICD d3 gan nhu
|&p day. Chung toi khuyén nghi THEO DOI cac ma sau: GMD, va VSC.

M3 CK DT LNST EPS2019 P/E P/B ROA ROE Gia ngay Gia
2019 2019 fw fw 2019 2019  29/07/19 muc
(tyd) (tyd) tiéu

GMD 2,972 639 1,960 14.3 11 5.6% 8.7% 26,500 28,970
VSC 1,698 329 4,561 7.0 0.9 11%  13.9% 30,300 34,600

Ngudn: BSC research
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e Gid cao su thé gidi 7 thang 2019 phuc héi manh dat mirc trung binh 200.6 JPY/kg tang 16.8%
v&inam 2018.
e  Xuit khau cao su cla Viét Nam 1H2019 tang ca khdi lvong (+9% YoY) va gia tri (+3% YoY).
e Mang kinh doanh mu cao su 1H2019 ctia cac DN van chuwa cé dau hiéu kha quan.
e Mot s8 doanh nghiép DN cao su chuyén ddi hinh thirc kinh doanh sang bat dong san khu cong
nghiép (PHR va GVR).
Gia cao su thé gidi trong 7 thang 2019 phuc h6i manh dat mdrc trung binh 200.6 JPY/kg ting 16.8%
vé&i ndm 2018. Nguyén nhan gid cao su thé gidi phuc hoi tét: (1) Gid dau trong 7 thang 2018 dat mirc
57.5 USD/barell (+2.8% so v&i quy 4/2018) khién tang gia cao su tdng hop tang, kich thich cau tiéu thu
cao su ty nhién, (2) Ba nwdc san xuat cao su thién nhién I&n nhat thé gidi |a Thai Lan, Indonesia va
Malaysia d3 quyét dinh cat gidm ngudn cung khoang 300,000 tan dé hd tro tang gid cao su trén thi
trudng qudc té, (3) Thoi tiét tai VAn Nam Trung Quéc dang vao mua khd han, tic déng dén san lugng
khai thac md cao su do Van Nam déng gdp cung cap 50% tong san lugng cao su cla Trung Qudc.

Mac du, gia cao su da chirng kién sw phuc héi tot nira dau ndm 2019, chiing t6i cho rang duv dia tang
trwdng gia cao su sé khdng nhiéu va dv kién chirng lai nira cudi nam, dat trung binh khoang 34.5
triéu/tan (+5% YoY) do (1) tiéu thu thj truong 6 t6 Trung Qudc van dang trong xu huéng giam, 6 thang
2019 san lvgng dat 10.1 triéu xe (-14% YoY), (2) tinh trang du cung ti&p dién va ddng thai cat giam san
lvgng cung clia 3 nwde Thai Lan, Indonesia va Malaysia nham hd tro tang gid chi cé tac dong ngan han.
Xét trong dai han, nhu ciu cao su tu nhién phu thudc vao nhu ciu I6p 6 t8. Theo quan sat cla ching
t6i, gid cao su trong nudc ky vong sé phuc hoi theo da cla gia cao su thé gidi tuy nhién cé d6 tré 1-2
thang, hién nay, gid ban cao su cla cdc doanh nudc trong nwéc & mirc 6n dinh 33 triéu VND/tan (twong
duong trung binh nam 2018).

Xuat kh3u cao su chia Viét Nam 6 thang dau 2019 ghi nhan mirc tang trwdng khéi lwong (+9% YoY)
va gia tri (+3% YoY) tuy nhién gia xuat khiu -6% YoY. Theo Téng cuc Hai quan, xuat khau cao su tinh
dén 6T2019 dat khdi lwgng va gia tri lan lwot 12 615,881 tan (+9% YoY) va 884.23 triéu USD (+3% YoY).
Trung Qudc van |a nudc nhap khau cao su lén nhat cla Viét Nam chiém 64% téng san luvong xuat khau,
dat 195.8 triéu (+34% YoY).
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Mang kinh doanh mu cao su clia cdc DN 1H2019 van chua c6 dau hiéu kha quan. Mot s6 DN d3 ra
k&t qua kinh doanh 6 thang 2019 da phan déu sut giam lgi nhuan rong dang ké nhu: PHR (-47.8% YoY),
DRI (-98.5% YoY), TRC (- 22.7% YoY). Nguyén nhan do (1) gia cao su trong nuwdc khong tang manh theo
gia cao su thé gidi van dao dong & murc 32 — 33 triéu dong/tan (-18% YoY) trong khi gia vén & mirc 30
triéu dong/tan chi gidm -8% YoY va (2) chi phi bdn hang va quan ly doanh nghiép tang manh tir 12.7%
- 35% YoY khién bién Igi nhuan rong hau hét cac DN déu gidm.

Xu hwéng cac doanh nghiép DN cao su chuyén ddi hinh thirc kinh doanh sang bat déng san khu cong
nghiép (PHR va GVR). PHR ké& hoach giai doan 2019 — 2020 sé& chuyén nhugng 1 phan dat sang lam
khu céng nghiép véi cac dy an: Nam Tan Uyén (355 ha), VSIP (691 ha), gép v6n vao KCN Tan Binh
(240ha) va KCN Tan Lap (200 ha). Ngoai ra, GVR cling chl trwong giao lai dat quy hoach lam KCN cho
cac dia phvong dy kién giai doan 2021 — 2025 sé& chuyén nhuwong hon 7,000 ha dat cho cac tinh Pong
Nai, Binh Duong, Binh Phuwéc, Ty Ninh; DPR dy dinh s& chuyén d6i 500 ha thanh KCN giai doan 2021-
2023. Chung t6i cho rang lgi nhuan tir mang kinh doanh viéc chuyén déi dat cao su thanh KCN sé la
dong luc tang trudng dai han cla cac doanh nghiép cé dién tich cao su thanh Iy 1&n, bu d3p cho mang
kinh doanh cao su chua thye sy kha quan.

QUAN PIEM DPAU TU — TRUNG LAP

Chung t6i gitr quan diém TRUNG LAP d6i v&i c6 phiéu nganh cao su tu nhién do (1) mang kinh doanh
cao su cdt I8i trong nudc van cé kém kha quan, méc du gid cao su thé gidi ting nhung khong tac dong
nhiéu dén gia cao su trong nudc tuy nhién, (2) cac DN trong nganh cao su ludn duy tri ty 18 tra c6 tirc
& mirc cao tlr 40% - 50% va (3) xu hudng chuyén ddi dat cao su sang KCN sé& 1a ddng luc tdng trwéng
dai han cho cac DN c6 dién tich cdy thanh Iy I&n. Ching tdi khuy&n nghi MUA c8 phiéu GVR, theo ddi
PHR, DPR.

GVR — MUA - Gia muc tiéu 19,675 — Upside +32%

KQKD 1H2019: DT dat 7,611 ty déng (+35% YoY) va LNST dat 1,058 ty déng (+34% YoY) dong gop
doanh thu chinh dé&n tir mang kinh doanh ma cao su (65% DT), ché bién gb (14% DT) va mang KCN
tang truwdng gdp 3 lan YoY vdi doanh thu thyc hién ti€p tuc tang manh [én 8,000 ty dong (+14% YTD).

K& hoach 2019: DT dat 24,224 ty dong (+23% YoY) va LNST 4,150 ty dong (+27% YoY). GVR s& ban giao
400 ha dat cho dia phuwong dé thyc hién du an san bay Long Thanh va s& tiép tuc ban giao 1,700 ha
nita trwdc 10/2020 véi gid dén bu khoang 600 triéu déng/ha. Chung tdi nhan thay tap doan sé hitu
quy dat I&n nhat ca nwédc 492,000 ha trong dé phan 1&n 13 d4t cao su c6 kha ndng s& dwoc chuyén hda
thanh dat khu cdng nghiép hodc bat dong san vai chi phi gidi phdng mat bang thap.

Dy bao KQKD: Chung t6i du bdo DT va LNST cua tap doan GVR nam 2019 dat 24,801 ty déng va 4,725
ty déng dua trén gid dinh: Doanh thu mang cao su dat 16,078 ty dong (+32% yoy), bién lgi nhudn gbp
dat 13% dén tlr sdn lugng tiéu thy dat 450 - 460 tin (+20% yoy) va gid ban cao su dat 34.5 triéu/tan
(+5% yoy) va (2) doanh thu mang kinh doanh gb dat 3,818.32 ty (+7% yoy), bién LNG dat 26% vd&i gia
dinh san luvgng xuat gd +10% do nganh gd dang cé trién vong kha quan hwéng loi CPTPP gidm thué
nhap khdu may méc va chién tranh thuong mai.
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N DT LNST . )
Ma EPSF P/E ROA ROE Giadongclra _ .
2019 2019 P/B fw Gia muc tiéu
CK ) ) 2019 fw 2019 2019 29/07/19
(ty d) (ty d)
PHR 1,531 1,189 8,644 6.1 2.9 23.4% 14.1% 68,600 N/A
GVR 23,670 3,728 846 17.61 1.2 4.7% 3.2% 14,900 19,675
DPR 1,026 185 4,618 9.96 0.76 7.62% 5.22% 43,000 N/A

Ngudn: BSC Research
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. Gia dau (Brent) sau khi phuc h6i manh trong Q1/2019 d3 c6 sy diéu chinh kha vao Q2/2019 va
dao dong trong bién dd 60-70 USD/thling nh& vao viéc can bang trong cung cau dau tho.

o Nhém OPEC + ti&p tuc duy tri cam két cat bod san lwgng nham ho tro gia dau, ddm bao can bang
cung cau trong bdi cdnh nhu ciu tiéu thu c6 dau hiéu cham lai.

. San lvgng san xuat dau cha MY tiép tuc tdng chi yéu dén tir ngudn cung dau da phié€n nhung cé
dau hiéu cham lai nham duy tri gid dau 6n dinh tai mdc hién tai.

o BSC duy tri nhan dinh TRUNG LAP véi Nganh Dau khi trong ndm 2019, trién vong nganh dau khi
Viét Nam nam 2019 sé cai thién nhe so vé&i ndm 2018 tuy nhién cac du dn maéi sé dugc ky vong
c6 nhiéu tin hiéu lac quan hon tir ndm 2020.

Gia dau (Brent) sau khi phuc héi manh trong Q1/2019 d3 c6 sw diéu chinh kha vao Q2/2019 va dao

dong trong bién dd 60-70 USD/thing nho vao viéc can bang trong cung cau dau thd. Theo bao cdo

thang 07/2017 cda EIA, ngudn cung dau thé trong Q2/2019 nhich tang nhe so véi Q1/2019 (tdng

khoang 2.2 triéu thung), cu thé binh quan dat 100.58 triéu thung/ngay. S& liéu nay cling cho thay cung

cau hién tai dang kha can bang, ch( y&u nh& vao viéc (1) Cam két duy tri viéc cat gidm san lwong

khoang 1.2 triéu thung cua OPEC tir 06/2019 va (2) Lénh trirng phat cia My d8i v&i Iran va

Venezuela. Udc tinh t&i thoi diém 29/07/2019, gia dau thd Brent dat 65.8 USD/thung, gidm 9.86% so

v&i mic binh quan nam 2018.

Nhém OPEC + tiép tuc duy tri cam két cit bd san lwg'ng nham ho tro gia dau, ddm bao can bang cung
cau trong bdi canh nhu ciu tiéu thu cé diu hiéu cham lai. Ngay 03/07/2019, nhém nudc OPEC+ bao
gdm cac nwdc OPEC va Nga, Kazakhstan, Malaysia va Mexico d3 thdng nhat kéo dai cam két cit bd san
lvong thém 9 thang d&n T3/2020 nham hd tro gia dau. Ching tdi tin rang néu cac nwdc OPEC+ cam
két tuan tha chidt ch& quy dinh trén cé thé gitp hd tro gia dau va duy tri dwoc mire cung cau 6n dinh.

World liquid fuels production and consumption balance

Gia dau Brent million barrels per day
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Ngué‘m: EIA, Bloomberg Source: Short-Term Energy Outlook, July 2019

San lwong san xuat dau cta My tiép tuc ting chd yéu dén tir ngudn cung dau da phién nhung cé dau
hiéu cham lai nham duy tri gia dau 6n dinh tai mdc hién tai. S6 lvgng gian khoan khai thac dau cua
MY dang hoat déng ti€p tuc xu hudng gidm manh, dat mdrc thap nhat ké tir T2/2018 chi yéu do cac
doanh nghiép tap trung vao loi nhuan nhiéu hon viéc cd ging gia tang san lwong. Tuy nhién, san lwong
khai thac dau thé cla M§ van dang ghi nhan murc ting, dat muc ky luc 12.4 triéu thung vao T7/2019,
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nhuwng xu hudng trén dang cé dau hiéu cham lai. Vi cac tin hiéu trén, ching t6i cho rang viéc gia tang
ngudn cung hién tai d6i véi dau thd dang phu thudc nhidu vao viéc diéu tiét sdn lwong khai thac dau
da phién cla My va du kién t6c dé gia tang khai thac s& chadm lai d€ duy tri gid dau & murc hién tai.

$6 lwgng gian khoan dau cia My San lwgng sdn xuit diu cia OPEC va My
(Bon vi: triéu thung)
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Ngudn: BSC Research, Bloomberg, EIA

Gia dau binh quan trong Q2/2019 dao déng tich Iliy quanh bién d6 60-70 USD/thung nhu quan diém
trong bdo cdo nganh trudc d6 cla ching tdi. Theo dé, BSC duy tri gia dinh mire gid dédu Brent ném
2019 wére tinh khodng 65-66 USD/thiing lam mdrc gid co’ ban cho dw bdo két qué kinh doanh nhém
nganh déu khi. Ching t6i cho rang dién bién gia dau trong 2H2019 sé& di&n bién kha phtrc tap do cé
nhiéu sy kién cé thé anh hudng dén tinh trang can bang cung cau hién tai: (1) Dién bién san lvong dau
da phién cha My, (2) Lénh trirng phat My d6i vdi Iran va Venezuela. Ngoai ra, mot sd yéu td dai han
c6 thé anh huwdng dén tam li nhu (3) lo ngai sut gidm vé nhu cau tiéu thy xang dau trong béi canh téc
d6 tang trudng kinh té thé gidi gidm. Theo danh gia cla ching toi, du dia cla viéc cit gidm san luong
tlr nhdm OPEC+ s& khdng con nhiéu, do doé can can cung cau dau thé s& phu thudc vao nhu cau chd
yéu dén tir Trung Quéc va cac nudc khu vue Chau A.

Téng hop du phéng gia dau (USD/thung)

2019F 2020F 2021F 2022F Thei diém

Morgan Stanley 65 60 07/2019
Citigroup Inc. 78 06/2019
Fitch Group 73 05/2019
JP Morgan 73 64 11/2018
EIA 65.15 62 03/2019
IMF 59.2 59.0 07/2019
Canada Energy Board 67.75 67.75 67.75 68.50

World Bank 66 65 65.5 67 04/2019

Ngubn: BSC Research

QUAN PIEM PAU TU - TRUNG LAP

BSC duy tri nhan dinh TRUNG LAP vé&i Nganh Dau khi trong ndm 2019, trién vong nganh dau khi Viét
Nam ndm 2019 sé& cai thién nhe so véi ndm 2018 tuy nhién cac dy 4n mdi sé duoc ky vong ¢ nhiéu
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tin hiéu lac quan hon tir ndm 2020. Ngoai du an Sao Vang Dai Nguyét dy kién trién khai tir ndm 2020,
chung toi ky vong cac dy an L6 B O Mén, dy 4n Nam Con Son GD2, dy 4n Ca Voi Xanh s& cé nhiéu
thong tin tich cuc hon vé trién khai du én. Theo dé BSC danh gia, cac nhém doanh nghiép thuwong
ngudn PVS, PXS, PVD, PVB la nhitng doanh nghiép dwoc hudng loi do ap lwc téi khdi dong céc dy én
trong béi canh thi€u hut ndng lvgng va ngudn cung khi du kién tir ndm 2023.

PVD (Gia ngay 29/07/2019): 16,900 VND — MUA - Gia muc tiéu 20,000 VND - Upside +18.3% — P/E
FW 20.3x, P/B FW 0.5x

Hiéu suat hoat dong du kié€n cai thién manh tir mirc 85% ndm 2018 l1én mirc 94% nam 2019. Ching
t6i du bao ty suat hoat déng nam 2020 duy kién s& dat mirc 98% nho vao (1) Su phuc héi gia dau va (2)
PVD d3 ky két hau hét cac hop déng trong ndm 2020.

Gia cho thué gian khoan cai thién. Gia cho thué gian khoan trung binh ndm 2018 wd&c dat khoang
58,000 USD. Chung t6i ky vong rang ty & nay sé cai thién trong ndm 2019 Ién mirc 60,000 USD. Ngoai
ra, PVD ky vong ty |1& nay trong ndm 2020 sé cai thién thém 10%.

Thu hoi no’ xau va thay déi chinh sach khau hao gitp hd tro ting trwdng Igi nhuan PVD trong nam
2019. (1) PVD thay d8i chinh sach khau hao cho gian PVD II, PVD Il va tir mirc 20 ndm |&n 35 nam, (2)
Chung tdi ky vong PVD s& thu hoi hét khodng no qua ha con lai trong ndm 2019 (wdc dat 200 ty dong)
trong nam 2019 va Q1/2020. Nam 2019, PVD duy kién hach toan chi phi dy phong khoang 90 ty cho
khoan ng cta PVEP trong trudng hop khdng thu héi ng thanh cong.

Pié€m nhan dau tw: (1) Thu hdi ng xau (2) Thay déi chinh sdch khau hao, (3) Phuc hoi gid cho thué gian
va cai thién hiéu suat hoat déng.

PVS (Gia ngay 29/07/2019): 22,100 VND — MUA - Gia muc tiéu 25,900 VND — Upside +17.1% — P/E
FW 20.3x, P/B FW 0.5x

Mang M&C phuc hdi nh& vao viéc dam bdo tién d6 du an Sao Vang Pai Nguyét( 500 triéu USD) va
du an Gallaf (320 triéu USD). Mét s8 du an dy kién c6 kha nang ti€p tuc dugc trién khai ndm 2020
bao gdm L6 B & Mén (2020-2024), Su Tér Tring (2020-2024) va Nam Cong Son GB 2 (2020). Ching ti
ky vong backlog mang M&C dy kién khoang 2.1 ty USD.

Giai thé mang 2D&3D nam 2018. PVS ghi nhan 16 376 ty VND ndm 2018. Trong ndm 2019, dy kién sé&
con phai ghi nhan mot khodn nhé trich 1ap du phong. Chung tdi cho rang giai thé mang 2D&3D gilp
bién lgi nhuéan gbp cla PVS cai thién trong nam 2019.

Ky vong viéc ky hgp dong FSO cho SVDN sé hd tro’ lgi nhudn 2021-2022. Gia tri hop dong ky két dyv
ki€n dat 176 triéu USD.

PVS (Gia ngay 29/07/2019): 109,000 VND — MUA — Gia muc tiéu 118,000 VND — Upside +8.2% — P/E
FW 16.2x, P/B FW 3.8x

Gia dinh trong kich ban co sé, gid dau Brent binh quan nam 2019 dat 68 USD/thung va b3i bé co
ché Take-or-Pay(Trong bao tiéu) s& giup bién lgi nhuan gdp chia GAS cai thién. Tr 20/3/2019, Bd
Thuong Mai yéu cau chi st dung mét co ché gid (46%MFO) — ngoai bao tiéu cho hau hét cac doanh
nghiép dién. Trwdc dé, cé hai co ché gia védi gia trong bao tiéu thap hon véi mirc gia ngoai bao tiéu.
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M6 Phong Lan Dai di vao hoat ddong cudi nam 2018. Téng san lugng du trit khi khod cda PLD wdc tinh
khoang 3 ty m3 khi kho. Ching t6i ky vong md Phong Lan Dai s& gitp san lugng block 6.1 ndam 2019
tang thém 20% so v&i cung ky, gan nhu 13 hd trg cho phan san lwgng sut gidm khai thac cla block 6.1.

Duw an SVDN s& gitp cai thién san lwgng GAS tir nam 2021. Dy 4n Nam C6n Son GD 2 du kién khdi
cOng nira cudi 2019 sé gitip van chuyén khoang 1 ty m3 khi khd/ndm du ki€n bat dau dén dong khi tir
mo Sao Vang Dai Nguyét tir cudi ndm 2020.

D an dai han LNG Thij Vai la mét trong nhirng dw an quan trong dai han giup thic day ting trwdng
Igi nhuén chia GAS. Hién tai du 4n dang trong qua trinh d4u thau, dy kién ky EPC vao Q3/2019.

DTT LNST EPS Gia dong Gia
2019 2019 2019 ROA ROE clra muc
MaCK (tyd) (ty d) (a¢/cP) P/Efw P/Bfw 2019 2019 29/07/19 tiéu

GAS 79,992 12,916 6,748 16.2 3.8 19% 24% 109,000 118,000
PVS 14,740 1,091 2,012 11.3 0.9 5% 9% 22,100 25,900
PVD 5,370 350 912 20.3 0.5 2% 3% 16,900 20,000

Ngudn: BSC Research
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e Liy k& 6 thang ndm 2019, kim ngach nhap kh3u dwoc pham va nguyén vat liéu duwoc [an luot dat
1,378 triéu USD (+10.1% YoY) va 200.8 triéu USD (+10.2% YoY).

e Théng tu 15 vé Quy dinh d4u thau thubc sé anh hudng tich cwc dén cac doanh nghiép tham dy
d4u thau tir ndm 2020.

e Hon 15,178 nha thudc (chiém 80% s6 lwong nha thudc cd nuwdc) da thuc hién két ndi lién thong
V@i Co s& dit liéu Dugc qudc gia.

Nhép khau duwoc pham va nguyén vat liéu duoc tang trwdng Ian lwgt +10.1% YoY va +10.2% YoY
trong 1H2019. Theo Téng cuc Hai quan, kim ngach nhap khau dwoc phdm dat 1,378 triéu USD (+10.1%
YoY). Cac thi trwdng nhap khau dugc cé mirc tdng giam trai chidu: Phap (192 triéu USD, +26.4% YoY);
Plrc (146 triéu USD; -8.1% YoY); An PO (120 triéu USD, -5.1% YoY). Ddi vdi nguyén vat liéu dugce, kim
ngach nhap khau cla Viét Nam dat 200.8 triéu USD (+10.2% YoY). Trung Quéc tiép tuc la thj trudong
cung cap nguyén liéu chinh cho Viét Nam véi kim ngach |a 129.8 triéu USD (+12.9% YoY).

Ngay 11/7/2019, B4 Y té ban hanh Théng tu 15 vé Quy dinh viéc dau thiu thudc tai cic co s& y té
cong l1ap. Thong tu 15 s& co hiéu luc tr ngay 1/10/2019 va bd sung cac quy dinh vé cac goi thudc dau
thau. BSC ky vong rang théng tu 15 sé thic ddy viéc dau thau tai kénh ETC cho cac doanh nghiép noi
dia c6 chu trinh sdn xu4t theo tiéu chuan EU — GMP (IMP, PME, DBD).

Ho'n 80% nha thudc trén ca nwéc da két ndi Co sé dir liéu Duoc quéc gia. Theo théng tin tir BO Y t€,
tinh dén 5/4/2019, ¢ 15,178 nha thuéc (chiém 80% s6 luvgng nha thudc cd nuéc) da thye hién két ndi
lién thdng vé&i Co sé di liéu Duwoc qudc gia. BSC cho rang viéc két ndi Co sé di liéu Dwoc sé cung cap
théng tin cho ngudi dan cling nhu co quan quan ly, dong thoi, sé khdng gay nhiéu thay d6i dang ké
trong hoat ddng cla nha thudc.

QUAN PIEM DPAU TU - TRUNG LAP

Chung t6i ti&p tuc duy tri quan diém TRUNG LAP d6i véi cd phi€u nganh Dugc. Ndm 2019, BSC cho
rang Kénh Nha thudc sé tiép tuc ting trudng cham khi canh tranh gay gét, cling véi viéc ap dung Ban
thudc ké don cd thé lam thay déi théi quen mua thudc cta ngudi dan. Trong khi dé, Kénh d4u thau
van ting trudng vé san lwong thudc khi ty 1& ngudi dan cé bao hiém tiép tuc ting, dong thoi, Luat dau
thau s& wu tién cic doanh nghiép duoc ndi dia ¢ chat lvgng thudc tét. Vi vay, BSC ky vong céc doanh
nghiép cé ty trong ETC cao (IMP, PME, DBD) duwgc hudng lgi, trong khi do, cac doanh nghiép OTC
(DHG, TRA) s& chirng lai va chuyén huwdng sang ETC.

M3 CK DTT LNST EPS P/Efw P/Bfw ROA ROE Gia Gia
2019 2019 2019 2019 2019 ngay muc
(ty d) (ty d) 29/7/19 tiéu

DHG 4,411 679 4,678 215 4.7 15.5% 21.8% 100,600 N/A
PME 1,919 318 4,247 11.6 1.9 12.0% 15.0% 49,350 N/A

Ngubn: BSC Research
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o San lwong dién thwong pham tang truedng 10% so véi cung ky.

. Cong suat truyén tai dién chua theo kip cdng suat phat dién mdi 1a co hdi cho cac doanh nghiép
xay lap dién.

° El Nino gdy han hédn 1am anh hwéng dén san lugng cda thay dién va day gia dién trén thj trudng
canh tranh tang 6.9% so vdi cung ky.

. Chung toi dua ra quan diém TRUNG LAP d&i véi nganh dién.

San lwgng dién thwong pham ting trwdng n dinh dat 10% so véi cung ky. Theo EVN, 6T2019 san
lvgng dién san xuat dat 117.38 ty kWh (+10.6% YoY), trong d6 dién thwong phdm dat 100.9 ty kWh
(+10.01% YoY). Trong ntra dau nam, EVN d3 thuc hién khéi cdng 72 cdng trinh va hoan thanh 57 céng
trinh ludi dién tir 110 — 500 kV. Téng cdng suat ngudn tdi thang 6/2019 1a 53,326 MW (+13% YoY).

Cong suat truyén tai dién chwa theo kip cdng suat phat dién ting méi la co hdi cho cac doanh nghiép
xay lap dién. Tinh dé&n 30/6/2019, c6 khoang 4,464 MW cong suat dién mit troi d3 hoa luédi dién
thanh céng, riéng tinh Ninh Thun va Binh Thudn déng goép 2,027 MW dién mat troi va dién gié. Dy
kién t&i thang 12/2020, cong suat dién tai tao tai 2 tinh nay con |&n dén 4240 MW. Tuy nhién kha nang
truy@n tai ludi dién chua theo kip tdc d6 tdng cdng suat tai khu vic nay do 2 nguyén nhan chinh:

e Thoi gian xay dung dudng day truyén tai dién (2 ndm) lau hon thai gian thi céng dy an dién
mat troi (3-6 thang) khién cdng suat truyén tai khéng du dap tng.

e  Cdngsuat dién thyc t&€ ldn hon cong suat dién trén quy hoach dan téi hién tuwong qud tai cho
dudng day. Theo QP 11/2017QD-TTg vé co ché khuyén khich phat trién dy 4n dién méit troi
tai Viét Nam, diém i khoan 1 diéu 13, B& Cong thuong dugc phép phé bd sung cac dy an dién
mat troi cé cdng sudt nhd hon 50MW ma khéng can trinh Thl twdng Chinh phd bé sung vao
Quy hoach dién, trong khi viéc xay dwng dudng day truyén tai dién phai theo quy hoach va
dugec tinh todn dya trén cong suat phat dién theo quy hoach.

D6i véi cac doanh nghiép xay |13p dién, diéu nay cé thé cé tac dong tich cuc trong vong mot dén hai
nam t&i khi ma: (1) 4p lwc ddy manh khdi lvong xay 13p ha tang truyén tai dién va dy kién sé cé co ché
riéng cho cac dy an cu thé clia EVN va (2) téc d6 ghi nhan doanh thu cac dy &n dién hién hitru cia EVN
s& dugc day nhanh hon du kién dé cac du 4n dién téi tao kip thdi van hanh ddng céng suét.

El Nino gdy han han 1am dnh huwéng dén san lwgng dién cha thiy dién. Tinh dén thang 7, cé t&i 9/25
ho thay dién & mién Trung — Tdy Nguyén nam & ngang muc nuwdc chét (trong dé cé cac ho cla thdy
dién Séng Ba Ha, Thay dién Thac Mo, Séng Tranh 2, Vinh Son B ... ). Luong nwdc hut & cac ho thay
dién khoang 29.3 ty m3, twong duong 12.49 ty kWh xap xi bang san luvgng dién déng gép cla thly
dién trong 10 tuan. D4&i véi cdc doanh nghiép dién trén san, nhin chung viéc thi€u nudc vé ho chira sé
lam anh hwdng dén Igi nhuan cla cac doanh nghiép thay dién. Tuy nhién, BSC cho rang viéc thiéu sy
doéng gép cla thly dién trong co cdu huy déng dién nam nay sé day gia dién trén thj trudng phat dién
canh tranh lén cao. Gid mua dién trung binh cta EVN trén thj trwdng phat dién canh tranh ndm 2019
dy kién tang 6.9% so vdi cung ki 1én mirc 1,307 déng/kWh.
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Gia dién trung binh CGM va ty Ié huy ddng thay dién
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Ngubn: Trung tédm diéu dé dién Quéc gia, BSC
QUAN PIEM PAU TU - TRUNG LAP

Véi tinh hinh thly vin clia ndm 2019, ching t6i duy tri quan diém TRUNG LAP d&i véi nhém nganh
dién do cé su phan hoa rd rét déi vdi cac c6 phiéu thudc nganh dién:

- Daivéi nhém cé phiéu thiy dién I&n (thay dién cé ho diéu tiét ma): BSC ¢ quan diém tiéu
cyc trong ndm 2019 do tinh hinh thly van khéng thuan lgi. Tinh hinh nay c6 thé sé& kéo sang
nhirng nam sau khi chu ki Elnino thuong kéo dai tlr 5 — 7 nam.

- D&i v&i nhém cé phiéu nhiét dién: Cac c6 phiéu nhiét dién nhin chung dwoc hudng loi tir gia
bdn dién trén thj trwong dién canh tranh tang so v&i ndm ngodi, tuy nhién ddi véi POW, céng
ty hién dang phai dam phén lai mét s6 nha may cé thé sé khién gid hop ddng giam dang ké, vi
vay BSC gilt quan diém trung lap cho nd&m 2019 va 2020.

- V&i nhém c6 phiéu xay lap dién: BSC gilt quan diém tich cyc dua trén nhu cau xay |3p ting
cao va&i lvgng backlog I&n cho cac doanh nghiép nhu PC1.

LNST  EPS
DT2019 2019 2019 P/E P/B ROA ROE  Gidngdy Gid muc
M3CK (tyd) (tyd) (d/cp) fw  fw 2019 2019 29/7/2019 tiéu

GEX 15,524 1,453 5,114 438 0.79 6.7% 16% 22,400 33,400
POW 32,155 3,428 1,462 9.61 1.06 5,4% 12% 14,050 17,830
REE 5,414 1,985 6,593 494 091 9.6% 18% 32,600 38,200
PC1 6,208 414 3,118 553 059 5.5% 11% 17,250 36,600

Ngudn: BSC Research
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e Gia nhién liéu 1H2019 giam, cai thién bién LNG: gia than -21% YtD, gia khi -14% YTD.
e Chung t6i duy tri ddnh gid TRUNG LAP d6i véi cd phi€u nganh gach men trong ndm 2018.

Gia nhién liéu 1H2019 giam, cai thién bién lgi nhuin gdp. Gid than -21% YtD, gia khi -14% YtD gidp
giam chi phi gia von cda cac doanh nghiép gach men. Nhiéu doanh nghiép tang bién Igi nhuan gop
khoang 2-3% nhu VHL tir mirc 14% 1én 17%, VIT tlr 9% dén 13%, VTA tir 12% Ién 14%. Ngoai ra, cac
doanh nghiép con ting cudng cai thién cdng nghé, phat trién cac sdn pham mdi khac biét dé gilr wu
thé vé gia.

Gia than (Pon vi: Gia khi
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Ngudn: BBG, BSC Research
Ning lwc san xuat ndi dia hoat ddéng ti€p tuc duy tri & mirc cédng suat cao vurot qua nhu ciu trong
khi nganh xay dwng dan dung hién tai c6 dau hiéu cham lai. Theo s6 liéu Vién VLXD, ndm 2017 téng
san lwong san xuat dat 821 triéu m2/nam, trong khi téng san lvong tiéu thu khodng hon 500 triéu
m2/n3m. Hau hét cdc doanh nghiép hién tai déu dang chay hét cong suat thiét ké. Chang tdi nhan thay
tin hiéu tich cyc tir mdt s6 DN dinh hudng kinh doanh thi trwérng ngach dé giai quyét bai toan dau ra
khi thi truong trong nwéc dang du cung nhu VGC va VIT nghién ctru ra mat sdn pham mdi véi tiem
nang xuat khau 70% san lugng.

KQKD 1H2019 phan héa: Doanh thu tang tai 1 s6 doanh nghiép san xuat gach granite nhu CVT +4%
YoY va VIT +23% YoY. Trong khi nhém doanh nghiép ceramic va ngdi dat sét déu cé doanh thu giam
nhe VHL -5.6% YoY do thj truérng d3 tuwong ddi bdo hoa.

QUAN PIEM DPAU TU - TRUNG LAP

Chung téi ti€p tuc duy tri quan diém TRUNG LAP véi ¢ phi€u nganh gach men. BSC cho rang ndm
2019 s& tiép tuc la mot ndm kho khin d6i véi do nganh van dang trong tinh trang duw cung. Tuy nhién,
gid nhién liéu dau vao giam sé gilp cai thién lgi nhuan cda cadc DN ddng thdi nhiéu DN dang tim huwdng
di xuat khau sang cac thj trwong ngach bang viéc cai thién, phat trién cdng nghé, nang cao chat luvong
san pham. Chung téi khuyé&n nghi THEO DOI véi CVT.

DTT  LNST  EPS Gia déng By
5 P/B ROA  ROE ) Gia muc
M3CK 2019 2019 2019 P/Efw cira .
i i fw 2019 2019 tiéu
(tyd) (tyd) (d/cP) 29/07/19

CvT 1,566 170 4,413 5.59 1.26  12.5% 25.0% 19,700 26,500

Ngudn: BSC Research
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) Gia hat nhya giam theo gia dau PVC -8.0% YoY, PP -11.8% YoY, HDPE —22.1% YoY.

) Nhap khau nguyén liéu nhya 6T2019 dat 2.98 triéu tan (+11.8% YoY), lvgng nhap PE + 22.3%
YoY, PVC +21.8% YoY trong khi PP -4.7% YoY trong 5T2019.

° Chung toi duy tri khuy&n nghi TRUNG LAP véi nganh nhua.

Gia hat nhya gidm theo gia dau PVC -8.0% YoY, PP -11.8% YoY, HDPE — 22.1% YoY. K& tir d3u nam

dén nay, gid dau Brent binh quan giao dich & mrc 65.8 USD/thung (-7% YoY) d3a khién cho gid nhiéu

loai hat nhua gidm manh, nhat |a HDPE hay PP ¢ tuong quan cao véi gia dau. Chung téi danh gia xu

hwéng giam cla gid dau va gid hat nhya s& 13 yéu t6 giup cai thién bién Igi nhudn cta cédc DN nhua,

dac biét 1a nhdm nhua xay dung khi gia dau ra khéng thé diéu chinh tuwong (rng vdi gid nguyén liéu

dau vao. Tuy nhién ching téi cling lwu y dp luc canh tranh cao @ nhdm nhya xdy dwng cé thé khién

cho céc DN phai tdng chiét khau, chia sé phan chi phi tiét kiém dwoc tir gid nguyén liéu gidm cho cac

dai ly va do d6 khong gitp cai thién bién lgi nhuan.

Dién bién gia hat nhua
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Pon vi: USD/tan

Nguédn: Bloomberg, BSC Research

Nhap khau nguyén liéu nhwa 6T2019 dat 2.98 triéu tan (+11.8% YoY), trong d6 nhap khau PE va PP
chi€m gan 55% san lwgng. Theo s6 liéu 5T2019, san lvgng nhap khiu PE tdng manh 22.3% YoY, PVC
+21.8% YoY trong khi PP -4.7% YoY. Gid nhap khau hat nhua binh quan trong 6 thang dau ndm ciing
gidm khoadng 10% so vd&i cung ky, theo dién bién chung clia gid hat nhya thé gidi.

QUAN DPIEM PAU TU - TRUNG LAP

Chung t6i duy tri quan diém TRUNG LAP véi nganh nhya trong b6i canh ting trwdng nganh chirng lai
va canh tranh gia tang, dic biét & nhém nhya xay dung. Tuy nhién, gid hat nhya dau vao theo xu
hudng gia dau gidm s& 13 yéu t6 hod tro cho loi nhuan cla cac doanh nghiép trong nganh, vi thé cua
cac DN s& tét hon so vdi giai doan 2017-2018 khi gid ddu cao. Do d6, ching tdi tiép tuc theo ddi va cap
nhat d&i vdi cac cd phi€u nganh nhua trong cac quy tiép theo. Ching tdi khuyén nghi MUA déi vdi c6
phiéu BMP.
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BMP — MUA - Gia muc tiéu: 57,300 déng/CP — Upside: +17.4%
Két qua kinh doanh 1H2019

- San lugng +20% YoY, co ciu san lugng tiéu thu: 80% 6ng PVC (+24% YoY), 5% éng PE (-15%
YoY), 2% éng PPR (+150% YoY), 13% con lai la phu tung, binh xit. Téng doanh thu 2,111 ty
(+15.3% YoY).

- Gid nguyén vat liéu 6T2019 v&i PVC gan nhu di ngang so vai cung ky, PE gidm nhe, tuy nhién
bién LNG cia BMP giam 2% trong 6T2019.

- Cdng ty giltr nguyén chinh siach vé gid va chiét khau nén ddi vdi céc loai SP, tuy nhién tir
15/1/2019, BMP thay d&i chinh sach van chuyén hang hda, khodn 2% gid tri don hang cho céc
dai ly néu tu van chuyén khién cho CP ban hang cho hé thdng PP phét sinh thém khoang 64.97
ty trong 1H2019 (twong duong 3% doanh thu) gép phan khién bién LN thuan giam tir 13.3%
vé 9.9%

Panh gia vé tinh hinh tiéu thu va canh tranh trong 1H2019: cdng ty cho biét tin hiéu thj trudng tich
cuwe, vé phia déi tha 1&n tai thi truéng mién Nam |a Hoa Sen: hoat ddng quang cdo, chiét khau tram
I3ng hon giai doan trudc; cong ty danh gid diéu nay cé dong gép phan nao trong ting trudng san
lwong 1H2019.

BSC dy bdo doanh thu thuan cia BMP dat 4,184 ty (+6.8% YoY) vdi gid dinh san lvong tiéu thu dat 104
nghin tan (+10% YoY), chiét khiu nén, chiét khau thwong mai va chiét khau thanh toan khéng déi, gia
ban dau ra khéng cé diédu chinh so vdi cung ky. Bién lgi nhuin hoat dong giam tir 15.6% vé 14% do tac
dodng cla chi phi khoan van chuyén trong nam. LNST du bao dat 408 ty (-4.6% YoY), tuong duwong vdi
EPS = 4,480 d6ng/CP, P/E fw = 10.6x.

AAA - THEO DOI

K&t qua kinh doanh 1H2019: Doanh thu 5,085 ty (+67% YoY), LN trwdc thué 438 ty (gap 3.3 [an cung
ky), twong (rng hoan thanh 51% va 69% ké hoach doanh thu va LN cd ndm. Trong dé:

- Mang bao bi nhya (40% doanh thu, +20.4% YoY): San lwong dat 45,800 tan (+29% YoY) véi
dong luc tang trudng chinh dén tir thj trudng Nhat Ban (32% doanh thu, +40% YoY); M (10%
doanh thu, +82% YoY).

- Mang thuong mai (46% doanh thu, + 23.9% YoY), bién LNG duwoc cai thién so vdi cung ky sau
khi ky dugc hop déng bao tiéu san pham PP véi BSR.

- Mang ban va cho thué dat va nha xwéng KCN (13% doanh thu, chua phat sinh trong 1H2018):
Ty |é 14p day dén hét 1H2019 dat 59% (k& hoach ndm 2019 1ap day 40%).

K& hoach kinh doanh 2H2019: San lwong 50,000 tan (twong dwong cung ky). Ty & |ap ddy KCN [én
90% (twong duong +13ha). Doanh thu ké hoach 4,915 ty, LNST 176 ty (hoan toan tir hoat déng core),
nhu vay ké& hoach kinh doanh khéng cé diéu chinh so véi DHCD. Dwa trén trién vong kinh doanh thei
gian t&i va tién d6 hoan thanh ké hoach trong 1H2019, ching tdi danh gid AAA nhiéu kha ning sé
hoan thanh vurot mirc KH lg'i nhudn nam 2019.

Trong thei gian t&i, cong ty dw kién ddy manh san pham ty hay sinh hoc (bao bi, dao thia dia...),
muc tiéu dong gop 50-60% doanh thu nam 2024. Cong ty me, tap doan An Phat Holdings (APH) cling
vlra thye hién mua lai ¢d phan chi phdi tai mét cdng ty Han Quéc s& hitu cong thirc san xuit nguyén
liéu tw hdy PBTA. Thoi gian téi, tap doan sé dau tw mdt nha may san xuat hat nhyua tu hdy (cdng suat
20,000 t4n/nam, CAPEX 20 triéu USD; dau tw GD1 5,000 tan, CAPEX uwdc khoang 6 triéu USD) tai KCN
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Anphat Complex nham tw chd vé nguyén liéu tu hdy dau vao cho san xuat. Dy kién nha may cé thé di
vao van hanh tir cudi ndm 2020. V&i viéc ty chi vé nguyén liéu cla tap doan, AAA ky vong s& cé thé
giam duoc gid thanh san pham ty hidy, nhd dé ddy manh tiéu thu san pham nay.

Duw an KCN 180 ha tai Nam Sach, Hai Dwong: AAA cho biét sau khi nhdn dwoc chap thuan d4au tu chinh
thirc s& thye hién dau tw dy 4n nay vai dy kién doanh thu du an 2,500 ty.

DTT  LNST EPS Gia déng B
N P/B ROA ROE s Gid muc
MaCK 2019 2019 2019 P/Efw P 2019 2019 cuwra tia
W iéu
(tyd) (tyd) (d/cP) 29/07/19
BMP 4,275 407 4,480 119 1.41 13.1% 155% 48,800 57,300
NTP 4,682 351 3,558 10.68 10.68 7.1% 14.6% 38,000 N/A
AAA(*) 10,000 510 2,550  6.61 N/A N/A N/A 16,850 N/A

Ngubn: BSC Research; (*):ké hoach cta doanh nghiép
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e Doanh s6 ban xe toan thi trwdrng 6 t6 Viét Nam 1H2019 dat 154,273 xe (+21% YoY).

e Phitruwdc ba xe bdn tai ting khién gid xe ban tai tang.
Doanh s6 ban xe toan thi triwérng 6 td Viét Nam 1H2019 dat 154,273 xe (+21% YoY). V& mat xuat x,
doanh s& xe 13p rap trong nwdc -10% YoY trong khi khu xe nhap khau +203% YoY. Vé tinh ning, xe 6
t6 du lich -35% YoY; xe thuong mai -1,5% YoY va xe chuyén dung -32% YoY. Ching tdi cho ring lwong
tiéu thu xe nhap khau ting manh nh& vao (1) gia xe bat dau gidm nhd canh tranh clia cac hdng xe va
(2) ngudn cung xe nhap khau tang do nghi dinh 116 dwoc gidi quyét cac hang xe dugc phép nhap khau
xe binh thuéng tuy nhién chiing toi luu y t6c d6 tdng trudng nay s& quay trd trd vé mirc binh thudng,
khong dot bién so vé&i cung ky nhu 1H2019. Xe nhap khau ting chiém thi phan cla xe 13p rap trong
nwdc va mang kinh doanh xe thuong mai va chuyén dung s& tiép tuc khdong kha quan do ndm 2015
Chinh phd ra quy dinh siét tai trong, khién nhu cau thay xe tang 1&n day san lugng ban xe dat dinh,
sau d6 luvgng cau xe thwong mai bat dau gidm dan qua cac ndm, du kién tinh trang nay s& con kéo dai
thém khodng 2 - 3 ndm nita mdi dén giai doan siét trong tai ti€p theo. Tuy nhién kinh doanh xe thuong
mai va chuyén dung s& tiép tuc khéng kha quan do ndm 2015 Chinh phl ra quy dinh siét tai trong,
khi&€n nhu cau thay xe ting |&n d4y san lwvong ban xe dat dinh, sau d6 lvgng cau xe thuwong mai bat
dau gidm dan qua cac nam, dy kién tinh trang nay s& con kéo dai thém khoang 2 - 3 ndm nita mdi dén
giai doan siét trong tai tiép theo.

Phi trud’c ba xe ban tai tang khién gia xe ban tai ting. Nghi dinh 20/2019 sira d6i, bd sung quy dinh
vé tinh 1é phi trwdc ba thay ddi cach tinh vdi xe tai van va xe bén tai: xe 5 chd ngbi trd xudng, cé khoi
lvong chuyén ché dudi 1,500 kg, mirc thu 1é phi trwdc ba [an dau s& bang 60% 1& phi trwdc ba clia 6
t6 con. O [an ndp |& phi trudc ba [an thir 2 tré di, mic thu 13 2% dp dung théng nhat toan quéc. Ching
t6i cho rang quy dinh nay sé lam doi gid ban xe ting 1én, gidm doanh s6 kinh doanh xe ban tai.

Doanh s6 bén xe 6 thang 2019

120,000 113,354
102,120
100,000 91,758
79,114
80,000
63,278
60,000
38,581 40,001
40,000 26,454
20,000
3,047 4799
- I
XE LAP RAP XE NHAP KHAU XE DU LICH XE THUONG MAI XE CHUYEN DUNG

m6T2019 ®6T2018
Ngubn: VAMA, BSC Research
KQKD quy 2/2019, DT va LNST cla cdc DN d3 cong bd két qua kinh doanh Ian lwvot 8,210 ty dong
(+25.6% YoY) va 2,224 ty déng (+7.1% YoY). Trong d6, hai doanh nghiép phan phéi xe 6 t6 (SVC va HAX)

tang vé méat doanh thu tuy nhién LNST gidm manh so v&i clng ky SVC (-36.6% YoY) va HAX (-20.1%
YoY). Nguyén nhan do luvgng cung xe nhap khiu ting manh khién tang canh tranh gitta hang xe khién
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bién LNG gdp mang phan phéi xe giam. Nguoc lai, VEA cé doanh thu gidm -31.3% YoY do hoat déng
kinh doanh cét 13i |a xe thwong mai kém hiéu qua tuy nhién LNST tang trudng +14% nho vao cd tirc
tlr cac cong ty lién doanh véi doanh s6 ban xe 6 t& 1H2019 tdng manh so vdi cung ky (Honda +60%
YoY, Toyota +44% YoY va Ford +62% YoY).

QUAN DIEM DPAU TU — TRUNG LAP

Chung t6i danh gid TRUNG LAP véi c¢d phi€u nganh 6 t& Mang xe nhap khiu van sé& cé két qua kinh
doanh kha quan nhe (1) cac hiép dinh thuong mai tu do giam thué nhap khiu 6 td vé Viét Nam xudng
mutrc 0% s& thic ddy cau tiéu dung 6 t6, (2) lwvgng cung xe nhap khau ciling s& tdng manh sau khi ND
116 dugc gidi quyét va (3) du dia nganh 6 t6 Viét Nam con 1én vi ty & s& hitu xe dat 2% hé gia dinh c6
xe, thdp hon so véi cdc nuwdc trong khu viee (Malaysia - 82%, Thai Lan - 51%, Philippines - 6%). Tuy
nhién mang xe thwong mai van con dang khé khan do (1) tdc ddong quy dinh siét tdi trong ndm 2015
(d3 ndi & trén), (2) nhiéu doanh nghiép van chuwa dap ¢ng duoc tiéu chuan khi thai Euro 4 va (3) gia
thanh xe s&t dung déng co Euro 4 cao hon Euro 2 khoang 200 — 300 triéu déng/chiéc lam gidam nhu cau
str dung xe.

DT LNST Gia déng L
EPS P/E P/B , Gia muc
2019 2019 ROA ROE clra N
CK R R 2019 fw fw tiéu
(ty d) (ty d) 2019 2019 29/07/19
VEA 7,424 8,288.2 6,913 7.6 283 21% 33% 63,000 N/A

Ngudn: BSC Research
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e Theo BSC, san lvgng 18p trong ndm 2019 duoc dy bdo s& ting trwdng +9.6% YoY.
e Cac doanh nghiép sam I6p gidp canh tranh gay gat véi I8p Radial Trung Qudc va cac DN FDI.
e Gia NVL duoc ky vong giam hd tro gidm gid von cla cac DN sam I8p (80% gia von hang ban
dén tir NVL).
e DRC dua nha may Radial vao hoat déng tang cdng suat trong nam 2019 gitip gidm chi phi c6
dinh/san pham. CSM tang cong suit nha mdy Radial ban thép 1én 700,000 I6p/ndm.
e Vinachem du kién thodi v6n tai DRC, CSM va SRC, gidm ty 1& s& hitu xudng 36% trong 2018.
e Chung t6i gitt quan diém TRUNG LAP cho nganh S&m I6p trong ndm 2019 do (1) gia NVL ky
vong giam cai thién bién LNG; (2) Tdng cong suat nhém 18p Radial; (3) canh tranh cao khién
DN sam 18p khé tdng gid ban. Chuing téi khuyén nghi MUA cé phiéu DRC.
San lwgng 16p trong ndm 2019 toan nganh, theo duw bdo clia BSC, sé ting trwé'ng 9.6% YoY. Trong
6T2019, san lugng 6 té dat 154,955 xe (+23.3% YoY), trong do lwong xe nhap khau tdng manh +232%
YoY, xe 13p rdp trong nwéc -14% YoY. Theo danh gia clia BSC, viéc ting trudng san luvgng xe nhap khau
| do cdc DN d3 giai quyé&t dugc van dé théng tw 116, tir d6 gidm viéc tiéu thu xe 6 td trong nwdc va
nhap xe ngoai. Chidng t6i ky vong, trong nam 2019, san lwgng 6 t6 tiéu thu +14.3% YoY vdi ky vong (1)
thué nhap khiu vé 0% trong khdi Asean giup giam gia xe tai Viét Nam; (2) xe nhap khau ting trwéng
tré lai sau thoi gian vudng mac; (3) xe 13p rdp ting trwdng tot do nhu cdu mua xe cao (CAGR = 20%/n3am
trong giai doan 2012 — 2018); (4) lvgng xe 6 t6 tai Viét Nam con thap (34 xe/1,000 ngudi) trong khi
thu nhap clia ngudi dan tiép tuc cai thién. Ching téi cling ndng du bdo san lugng 16p trong nam 2019
sé tang 9.6% YoY tlr viéc tang trudng san lugng 6 tb trong twong lai.

Kha nang ting gia ban thap do canh tranh cao khién DN kho ting gia ban dé bu dap suw bién dong vé
gia NVL. Trong ndm 2018, trung binh gid ban 16p cta cac DN chi tang tlir 3%-5% trong khi chi phi gid
NVL bién déng manh khién LN cGa cdc DN bj anh hudng.

Kha ning cai thién bién lgi nhudn gdp nh& vao (1) Gia cao su dwoc dy bao & mirc thap, tir 33-34
triéu VND/tan va (2) gid hda chat + than den c6 kha ndng giam trong ndm 2019. Bén canh d46, gid dau
duoc dy bao (theo bdo cdo vi mé clia BSC) & mirc 68 USD/thung (-10% YoY) hd trg lam gidm gid cao
su nhan tao (Cao su ty nhién va cao su nhan tao déng gop khoang 40% chi phi gid von cta DN sam
16p). Bé&n canh do, gia hda chat + than den (chiém khoang 20% chi phi gid vén) cling cé kha nang giam
do gid dau duoc dy bdo gidam gidm. Viéc nay hd trg gidm chi phi gia vén cla cac DN va cai thién bién
LNG.

Pong lyc ting trwdng méi dén tir viéc ting cdng suat nhém 18p Radial. Trong 2019, giai doan 2 nha
may Radial toan thép ciia DRC dua vao hoat déng giip DN gap déi cdng suat |én 600,000 I6p. CSM
cling d3 nang cdng suat nha may Radial ban thép I&n khoang 700,000 |18p/nam dé phuc vu cho ddi tac
Tireco. Tuy nhién, ching tdi lvu y do tinh trang canh tranh gay gat, lwgng 16p tiéu thu ndi dia cla cac
doanh nghiép sdm 18p la khdng nhiéu (tir 20% - 30% san lwong san xuat) trong khi gid ban xuat khau
chi bang 70% gia ban noi dia, chi phi khau hao ting manh khién LN tir cdc dy 4n méi chua déng gép
nhiéu trong tang trudng DT ndm 2019.

Vinachem du kién sé thodi von tai cac DN sam 16p (DRC, CSM, SRC) giam ty 1é s& hiru xuéng 36%
trong 2018. Hién nha nudc da thuc hién thoai von tai DRC trong 2Q2019, nhung khéng thanh cong
trong quy 2/2019.

https://www.bsc.com.vn/ 68



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

QUAN PIEM PAU TU - TRUNG LAP

Chung t6i giit quan diém TRUNG LAP cho nganh S&m 16p trong ndm 2019 do (1) gid NVL ky vong giam
cai thién bién LNG, (2) tdng cdng sudt nhém 16p Radial cia DRC va CSM; (3) canh tranh cao khién DN
sam 16p khé tang gid ban. Chung tdi khuyén nghi MUA c6 phiéu DRC.

DT LNST EPS

Ma P/e P/B ROA ROE Gia ngay Gida muc
CK 2019 2019 2019 f f 2019 2019 29/07/19 tié
, , W W iéu
(tyd) (tyd) (d/cp)
DRC 3,405 135 1,020 18x 1.4x 5% 8.8% 18,400 23,600

Ngudn: BSC Research
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° San lwong tiéu thu thép xay dung ting 22.9% trong khi mat bang gia chung giam.

o Tiéu thu 8ng thép gan nhu khéng tang trudng khi tdn ma gidm 5.3% do san lugng xuat khau
giam.

° Quang sat tdng manh va sé thiét 1ap mat bang gia quing méi trong ndm 2019.

. Chung t6i duy tri quan diém TRUNG LAP d6i véi nganh thép.

San lwong tiéu thu thép xay dwng tiang véi mat bang gia thap hon cung ky. San lvong tiéu thu thép
xay dung 672019 dat 5.3 triéu tan (+8.96% YoY) tuy nhién mat bang chung gia thép xay dung giam so
v&i ndm 2018 do (1) nhu cau xay dung cé dau hiéu cham lai khi cac du dn bat dong sdn phia Nam gp
vudng mac vé gidy phép xay dwng va (2) chi tiéu cho ha tang khéng cé dau hiéu tich cwc. Hoa Phat van
ti€p tuc din dau véi 25.1% thi phan (+ 2.8% YoY) theo sau 13 VNSteel , Vinakyoei va Pomina.

Tiéu thu dng thép gan nhu khéng ting trwdng; tdn ma giam do xuat khau giam. Tiéu thu 8ng thép
672019 dat 1.19 triéu tan (+1.4% YoY) trong d6 san lugng tiéu thu cla Hoa Phat ting khoang 14% dén
tlr viéc 18y thi phan cla HSG va SeAH. Tiéu thu tdn ma dat 1.78 triéu tan, giam 5% so vdi cung ky chil
y&u gidam & san luong xuat khiu do xu huwéng bdo hd mat hang nay tai cdc nuéc Pong Nam A. Cac
doanh nghiép din d4u thi phan van 13 HSG (31% thi phan), Ton Dong A (18.7% thi phan) va NKG (14%
thi phan).

Thi phan tén ma 1H2019 Thi phan thép xdy dwng 1H2019

32.75% .09
’ 51.0% IRE
36.25% 33.25%
35.8%
6.40%
15.5%
16.0% 14.0%
18.7%
B Hoa Phat Vnsteel Vinakyoei
m HSG NKG Ton Bong A Nganh Pomina M Posco SS B Formosa Ha Tinh
B Khac

Ngudn: Bdo cdo Hiép hdi Thép

Quing sat ting manh va dwoc du bao sé thiét Iap miat bang méi trong ndm 2019, binh quan 85-95
USD/t4n, theo du bdo chia BSC. Sy cd v& dap cla Vale tai Brazil vao thang 1 va dnh hwédng cta con
b3o Veronica tai Uc khién ba nha khai thac quing sat I&n nhat thé gidi phai cat giam san lvong d3 day
gid quang lén mirc dinh trong 5 ndm gan day. Tinh dén ngay 24/7/2019, gi4d quing 62% Fe xuat khau
tai Uc di Trung Quéc & mirc USD 116 /tan va trung binh ndm 2019 (Ytd) 1a USD 95.5 /tan so v&i mirc
gia trung binh nd3m 2018 13 USD 68.5 /tan. Trong ngan han, gid quing s& khong thé giam sau va sé dy
bdo dugc duy tri @ mirc trén trén USD 100 /tan do (1) ngudn cung tir cdc ddp con lai cta Vale duoc dy
bao sé& chi cé thé duoc bu ddp phan nao cho t&i cudi ndm, (2) lvong ton kho quang tai Trung Quéc
dang & murc thap ky luc s& 13 lyc hd tro cho da gidm cla gid quing. Sau d6 gid quing cé thé sé ti€p tuc
diéu chinh vé ngudng can bang hon cho ca cac nha sdn xuat quing va san xuat thép. BSC du bao gia
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quang sé duy tri & nguwdng trén USD 100/tan trong vong mot dén hai thang téi do gid quang sé duwoc
hd tro bdi lwc mua tir cdc doanh nghiép thép Trung Qudc trong bdi canh lwong quidng ton kho cua
Trung Qudc dang & mirc thap ky luc va sau d6 s& gidm vé ngudng USD 95 /t4n trong ndm 2019. Cho
ca ndm 2019, BSC dva ra dy béo gid quang trung binh trong ngudng USD 85 — 95 /t4n. D&i vdi nam
2020, BSC dy bao gia quing sé& cé thé ha nhiét vé ngudng USD 80 — 85 /tan khi Vale cé thé dan bu dap
san lugng & cac md bj dong clra.

Gia HRC ha nhiét khi tiéu dung xe 6 té ctia Trung Qudc va thé gidi cé dau hiéu cham lai. Sau khi gidm
vao hdi dau ndm do nhirng lo ngai vé chién tranh thuong mai khién déng tién nhiéu nudc xuat khiu
thép giam giad va két qua kinh doanh kém cla cac hiang san xuat 6 t6 va dd dung gia dung cla Trung
Qudc (2 nganh céng nghiép tiéu thu chinh san pham thép cén noéng), gid HRC d3 hoi phuc trd lai trong
quy Il va duy tri mat bang gia & mdrc USD 510 /tan. Gan nhat, gia HRC ndi dia va nhap khau giao thang
9 déu d3 tdng khi Formosa thong bao cat gidm san luvgng HRC tlr 16 — 20% trong thang 8. Hién tai gia
HRC giao thang 9 clia Formosa & murc tir USD 530 — 540 / tan.

Gia than m& luyén coke c6 thé sé& ha nhiét trong nira cudi 2019. Tuy khdng cé nhiéu bién déng trong
nlra ddu ndm 2019, gia than coke dwoc dy bdo sé& co thé ha nhiét trong nira cudi 2019 khi ngudn cung
tir Mong C6, Nga duoc gia ting, bu ddp cho sdn lwong thi€u hut than tir Trung Quéc. Hién tai gid than
m& luyén coke tir Nga dugc giao dich & ngudng USD 190 — 195 /tan.

Hoat ddng xay dwng dinh tré tao ap lwc giam gia thép xay dwng trong bdi cdnh canh tranh cao. Trong
6T dau nam gia thép xay dwng nhin chung gidm so véi cung ki nhung d3 hoéi phuc lai ké tir mirc ddy &
cudi ndm 2018. D& dy bao cho gia thép xay dung trong ndm 2019, BSC dwa ra 2 kich ban. Kich ban 1
v3i nhiéu kha ndng xay ra: nhu cau xay dwng khdng néi dia khdng cd tién trién |&n va khdng cé bat ngd
tiéu cuc 1&n tir chién tranh thuong mai My - Trung, gid thép sé di ngang & mirc 12.3 — 12.5 triéu
doéng/tan va cé thé sé& giam nhe vao cudi Q4 khi nha may Dung Quéat clia Hoa Phat chinh thirc van hanh
thuong mai. Kich ban tich cyec: thi truérng bat dong san trong mién Nam thao g& duoc khé khan vao
cudi ndm 2019 khién nhu cau xay dwng quay tré lai lén, gia thép trong nudc dugc ho tro ting |én mirc
khodng 12.6 — 12.7 triéu déng/tan.

QUAN PIEM PAU TU - TRUNG LAP

D6i véi nganh thép, BSC gitt quan diém TRUNG LAP bai nhitng Ii do (1) nhu cau vé thép xay dung chua
c6 su khdi sdc khi thi truong bat dong sdn va hoat dong giai ngan ha tang chua cé dau hiéu tién trién
va (2) cdng suat thép xay dwng va tdn ma déu dang du thira trong ngan han. Tuy nhién, vé trung han,
BSC ky vong nhu cau tiéu thu thép sé tang |&n khi gidi ngan dau tu cdng cé nhitng chuyén bién mdiva
thi trudng bat déng san s6i ddng hon vao nam 2021.

LNST EPS
DTT 2019 PB s . .
(ty d) 2019 2019 PEfw f ROA ROE Giadongcwa  Gia muc
W

v (tyd) (d/cp) 2019 2019 29/07/19 tiéu
HPG 66,389 7,064 2,559 864 N/A 113% 16.7% 22,100 21,752

NKG 17,275 131 720 N/A N/A N/A 8% 6,100 N/A

HSG 36,142 595 1,550 N/A N/A N/A 10% 7,300 N/A

Ngudn: BSC Research
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e Liy k& 1H2019, kim ngach xuat khau tém dat 1.4 ty USD, gidm 12% so vdi cung ky.

e Liy k& 1H2019, kim ngach xuat khau cd tra dat 961.6 triéu USD, gidm 4.1% so vd&i cung ky. Thi
trudng My ghi nhan muc sut gidm manh (-27.9% YoY) véi kim ngach dat 141.9 triéu USD.

e Viéc ky két hiép dinh EVFTA s& gitp nganh thiy san Viét Nam dwoc hudng loi (dc biét 1a nganh
tém) khi mirc thué giam.

Kim ngach xuat khau tém tiép tuc suy giam trong n{ra dau ndm 2019 do nhu cau tiéu thu yéu. Gia tri
xuat khiu tém trong 1H2019 dat 1.4 ty USD (-12% YoY). Trong d4, thi trudng EU — thj trudng nhap
khau tdm I&n nhat cha Viét Nam ghi nhan murc sut gidam 25.9% vai kim ngach dat 300.5 triéu USD. Gia
xuat khdu & mirc thap cung vdi nhu cau tiéu thu yéu khién cho san pham tém chua tang trwdng nhu
ky vong.

K&t thic 1H2019, ca tra ghi nhan mirc sut gidm sau giai doan ting trwédng manh trong nam 2018.
Gia tri xuat khau ca tra dat 961.6 triéu USD (-4.1% YoY). Trong d9, thi trudng My ghi nhan murc sut
giam manh vdi tdng gia tri XK dat 141.9 triéu USD (-27.9% YoY). (1) Ngudn cung nguyén liéu déi dao
hon ndm trudc cung véi (2) mikc ton kho tai cac thi treong xuat khau van cao 1a nguyén nhan chinh
khién viéc xuat khau gidm sut so véi cung ky.

Liy k& 1H2019, xuat kh3u thly sat dat kim Ty trong cac thi trwérng xuat khiu ca tra trong

ngach 4 ty USD (+0% YoY): tdm dat 1.4 ty USD (- 1H2019: Trung Qudc tiép tuc la thj trwdng dirng

12% YoY), ca tra dat 961 triéu USD (-4% YoY) dau vé thj phan, thj trwérng My tut xudng vi tri
thi hai va gan bj bat kip béi EU

4,500 2%
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3,500 2% 25.20%
3,000 o
2,500
-6%
2,000 3.10%
1,500 8% R 5.60%
-10% 14.80%
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- -14%
Catra Tém Thiy san
1H2018 ®W1H2019 Téang trwdng = Trung Quéc = EU = M§ ~ Asean = Mexico = Brazil - Khéac

https://www.bsc.com.vn/ 72



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

Lily k& 1H2019, gia ca tra gidng va nguyén liéu Gia xuat khiu cda tra vao My va Trung Qudc déu

-’ V' 3 V' rd .2
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Ngudn: BSC Research

Hiép dinh EVFTA dwoc ky két sé giup nganh thiy sdn dwoc huwéng lgi. Sau khi EVFTA duoc ky két,
sau 1 ndm, thué& NK tém nguyén liéu (tdm hum xanh uwép d4; tdm sat PD twoi dong lanh;...) vao EU s&
vé 0% tir mirc hién tai 13 12.5%, thué san pham tém (tém su PD déng lanh, tdm su 13t dau con vo,...)
vé 0% tlr 20% hién tai. Diéu nay gitp cac doanh nghiép xuit khiu tém huéng lgi I&n do mirc giam
thué manh ngay trong ndm dau va EU 13 thi trwdng nhdp khiu tdom I&n nhat clda Viét Nam. Tuy
nhién, véi cc san pham cé tra, BSC cho rang tac dong clia viéc gidm thué trong mdi ndm khong tao ra
anh hudng dot bién do mirc thué hién tai & mirc thap, cung vai thoi gian giam vé 0% kha dai (3 nam
giam tlr mirc 9% vé 0%).

QUAN PIEM DPAU TU - TRUNG LAP

Chung t6i duy tri ddnh gia TRUNG LAP d&i v&i nganh thay san. Nam 2019, BSC cho rang khé cé thé ky
vong murc tang trudng dot bién & cac doanh nghiép thldy sdn do nam 2018 d3 ghi nhan murc tang
trudng cao. V&i doanh nghiép ca tra, BSC cho rang gia ban khé cé thé duy tri mirc ting 30 — 35% trong
nam 2018. Trong khi d6, ngudn cung cd tra m& rong (m& rdng vung nudi, tang cong suat nha may) sé
tao ap luc dén viéc giam gia ban san pham. Trong Q1/19, dién bién gia ban phu hop véi du phéng clia
ching tdi: Gid cé nguyén liéu gidm khién gia ban cac thj truong (trir My) déu gidam nhe. Déi véi doanh
nghiép tdm, ngudn cung tai cdc nwdc xuat khiu tdm Ién ti€p tuc ddi ddo. BSC cho rang gia ban cla céc
doanh nghiép tém tiép tuc di ngang trong 2019.

VHC — MUA - Gia muc tiéu 102,000 VND/cp — Upside 16.7% - P/E fw = 6.1

Ly k& 1H2019, VHC ghi nhan DT va LNTT Ian lvot dat 3,814 ty (-5.6% YoY) va 795 ty (+55.6% YoY) vdi
bién LNG dat 22.3%. Trong d6, DT va LNTT cta Q2 dat 2,024 ty (-9.6% YoY) va 449 ty (+12.8% YoY).
Kim ngach xuat khau cla VHC dat 158 triéu USD (+0% YoY). Sau khi dugc huwdng loi trong Q1.2019 nh&
gia ban neo & murc cao va chi phi dau vao giam, VHC dang bat dau chju anh hudng tiéu cyc trong béi
canh nganh cd tra dang khé khan hon. Hai thj trwdng chinh cba Vinh Hoan (M va Trung Quéc) déu
ghi nhan t6c d6 tang trwdng 4m trong 1H2019 do nhu ciu nhap khau thap.

V@ trién vong 2H2019, ching tdi cho rang tinh hinh xu4t khau s& kha quan hon trong quy cudi ndm khi
nhu ciu tiéu thu 1&n va hang tén kho nam trudc khéng con. Béi véi ndm 2020, viéc cdng ty ti€n hanh
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khai thac ving nudi mdi lam tang san luvgng va ty 1é chi déng ngudn nguyén liéu cda cong ty. BSC du
bdo doanh thu 2019 clia VHC dat 9,036 ty, LNST dat 1,328 ty, twong trng véi EPS 2019 = 14,340, P/E
fw 2019 = 6.1.

ANV - THEO DOI - P/E fw = 10.46

Ly k& 1H2019, ANV ghi nhan DT va LNTT lan lugt dat 1,975 ty (+17.3% YoY) va 408 ty (+89.7% YoY)
v&i bién LNG dat 25.4%. Trong d6, DT va LNTT cda Q2 dat 1,064 ty (+22.6% YoY) va 177 ty (+39.4%
YoY). Kim ngach xuat khau ctia ANV dat 66.6 triéu USD (+11% YoY). Thj trwdng Trung Quéc va Dong
Nam A clia ANV ghi nhan mirc ting trudng manh véi téc do ting 1an luot 1 53% va 30%. Cong ty cho
biét cOng ty sé tap trung phat trién thj trudng Trung Qudc — Hong Kong trong thoi gian tdi. Cong ty d3
ky két hgp tac doc quyén vdi Fenglei (doanh nghiép ban budn tai Trung Quéc) dé phan phdi san pham
ca tra v&i thuong hiéu riéng ciia Nam VIét.

Cdng ty hién dang tién hanh xay dung vung nudi Binh Phu véi dién tich 600 ha. Vung nudi nay dy kién
phuc vu cho thi trwdng Trung Quéc, ky vong cé thé thu hoach tir thang 11 ndm 2019. Céng ty ky vong
vung nudi sé déng gép 150,000 tan cd vao nam 2020 va nang |én 250,000 tadn vao ndm 2021.

MPC — THEO DOI - P/E fw = 10.46

K&t thic Q1.2019, MPC ghi nhan DT va LNTT Ian lugt dat 3,363 ty (+9.5% YoY) va 90 ty (-30.4% YoY)
v3i bién LNG dat 10.2%. Kim ngach xuat khiu ciia MPC dat 286 triéu USD (+1% YoY), trong dd, thi
treong My dat 110.8 triéu USD (+12% YoY), thi trwong Nhat dat 55 triéu USD (-15% YoY) va thi truwong
Chau Au dat 38.4 triéu USD (+23% YoY). San lugng xuat khau Ity k& 6T.2019 dat 25,658 tan (+3% YoY)
nhung giad ban gidm nhe (-2% YoY). BSC cho rang Minh Phu van chju dnh hudng chung béi dién bién
chua kha quan cla nganh tém. Tuy nhién, ching téi ky vong céng ty sé dugc hudng loi khi hiép dinh
EVFTA cé hiéu lyc va mirc thué tém gidm vé 0% tir mirc 12.5% (t6m hum, tdm PD tuoi dong lanh) va
tlr mirc 20% (t0m su PD dong lanh) trong 1 nam.

Mi DTT LNST EPS P/E P/B ROA ROE Gidngdy Gid  Upside
CK 2019 2019 2019 fw fw 2019 2019 29/07/19 muc
(tyd) (tyd) (d/cp) tiéu
VHC 9,036 1,329 14,340 6.1 1.7 19% 29% 87,300 102,000 16.8%
Ngudn: BSC Research
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e Van tai hanh khach 6T2019 dat 2,496 triéu lugt (+10,7% YoY), trong do van tai hanh khach
dudng bd va dudng hang khong cé mirc tang cao nhat [an luot 1a 10.9% YoY va 8.3% YoY.

e Sanlugng hang hda van chuyén tang trwdng 6n dinh dat 823,051.2 triéu tan (+8.5% YoY) trong
6 thang dau ndm 2019 theo GSO.

e Quy wdc khi thai IMO s& lam anh hudng 1dn téi nganh van tai bién trong ndm 2019 -2020.

e  BSC duy tri khuy&n nghi TRUNG LAP véi cang Van tai. Chung t6i khuyé&n nghi MUA PVT.

Van tai hanh khach 6T2019 dat 2,496 triéu lwot (+10,7% YoY), trong d6 van tai hanh khach dudong
bd va dwéng hang khong cé6 mirc ting cao nhat Ian lwot 13 10.9% YoY va 8.3% YoY (Tdng cuc thdng
ké). San lvgng hanh khach luan chuyén ting 9.5% dat 113.6 ty lvot khach.km; trong d6 van tai dudng
bé chiém 70% (+10.3% YoY), van tdi dwdng hang khdng cung cap 30,6 ty lwot khach.km (+ 8,8% YoY).
Theo théng ké cta Téng cdng ty Cang hang khdng Viét Nam (ACV), sdn lwvong hanh khach qua cac cang
hang khéng cla trong nudc 6T2019 dat 57 triéu luot (+9.5% YoY), trong d6 qudc té 1a 20 triéu (+13%
YoY), quéc ndi dat 37 triéu (+7.5% YoY). San luvgng hanh khach qua Tan Son Nhat va Noi Bai chiém 61%
téng san lwgng, tang trudng lan luot 4.3% YoY va 9.9% YoY. CHKQT Da Nang va Cam Ranh ghi nhan
tdng trvdng manh vdi san lvgng hanh khach qua cdng 1an luot 13 7.6 tridu luot (+17% YoY) va 4.8 triéu
lwot (+18% YoY).

San lvong hang héa van chuyén ting trwdng 6n dinh dat 823,051.2 triéu tan (+8.5% YoY) theo GSO.
Theo Téng cuc Thong k&, san lvong hang hda van tai cd nwdc ting trwdng 6n dinh 8.5% trong d6 déng
g6p nhiéu nhat 1a dudng bd véi 632,546.8 nghin tdn(+9.7% YoY), duwdng thay ndi dia 13 147,821.6
nghin tan (+5.1% YoY), dudng bién dat 39,885.3 nghin tan (+5.1% YoY) va cudi cung |a hang khéong dat
211.4 nghin tan (+13.2% YoY). Tuy nhién, néu nhin vao hang hda luan chuyén thi ching téi danh gia
hang héa van chuyén bang dudng bién phai chiém ty trong hon 51.7% trén thong san luvgng hang héa
ludn chuyén va ting trwdng trong 6 thang dau nam dat 6.7% YoY. Qua dd, chung tdi danh gia van tai
bién van 1a con dudng giao thwong hang héa quan trong déi véi Viet Nam két ndi véi thé gidi véi loi
thé vi tri dia ly thuan Igi cho céc tuyén hang hai quéc té va hudng lgi tir chién tranh thuong mai My -

Trung.
Co cau san lwgng hang héa luan chuyén $an lwgng hang héa van chuyén theo
theo nganh van tai 6M2019 (%) nganh van tai 6M19 (ngan tan)
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Ngubn : GSO
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Quy wéc khi thai IMO s& lam dnh huwéng 16'n t&i nganh van tai bién trong 2019 — 2020. Quy wdc IMO
s& c6 hiéu lwc vao ngay 1/1/2020 ap dung cho tat ca cac hang tau phai gidm lvong khi thai lvu huynh
xudng dudi 0.5% nham gidm thidu luvong khi thai gdy 6 nhiém moi trudng. Hién cac hang tau cé 3
phuong phap xt ly trudc quy dinh IMO 13 (1) L3p d&t bd loc Surplus Scrubber véi chi phi 1-1.5 triéu
USD/may; (2) S dung nhién liéu cé ham lwgng lvu huynh thap nhung gia sé cao; (3) Thay thé tau chay
bang diesel nhwng s& khéng nhiéu cang cé san lugng diesel dé nap nhién liéu cho tau. Qua dé, ching
tdi danh gid s& c6 2 anh hudng I&n d8i vai nganh van tai bién: (1) Cung tau trén thé gidi s& gidm manh
do céc tau c6 do tubi trén 10 ndm s& phai thanh Iy tau; (2) Gia cwdc tau sé tang [én do cac tau van tai
sé giam di.

Gia cwdc van tai qudc té (000 Dy béo sé lwgng tau van tai dau ting
USD/ngay) trong 2019 -2020 ("000 tau)
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Ngudn: Fearnley

QUAN PIEM PAU TU - TRUNG LAP

BSC duy tri khuyé&n nghi TRUNG LAP d6i v&i nganh van tai. Ching toi lwu y van tai dau thd hién phu
thudc nhiéu vao 2 nha mdy loc dau Binh Son va Dung Quat do d6 néu Nghi Son bao tri 50 ngay vao
thang 10 2019 va bdo tri I&n ddi v&i Binh Son vao ndm 2020 thi s& anh huwdng téi san lugng van tai
dau thé va thanh pham cuta cac doanh nghiép van tai bién. Ching téi khuyén nghi MUA cé phiéu: PVT,
HVN, va VJC.

EPS

M3 DT2019 LNST2019 2019 P/E P/B ROA ROE Giangay Gia muc
K (tyd) (ty d) fw  fw 2019 2019 29/07/19 tiéu
(d/cp)
PVT 8,113 611 2.171 8.7 0.91 6% 11.6% 17,450 19,200
HVN 73,306 3,567 2,515 16.8 2.6 5.1% 15.6% 42,500 39,000
VIC 59,284 7,160 11,750 11.3 5.0 16.1% 38.7% 133,400 135,000

Ngudn: BSC Research
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e Gia tri nganh xay dung tang trudng 6n dinh dat 224,464 ty dong (+9% YoY) theo GSO VN.
e TP.HCM phan dau dat 95% ké& hoach gidi ngdn dau tu cong cho ndm 2019.
e BSC duy tri danh gia TRUNG LAP véi nganh xay dung.

Gia tri nganh xay dwng ting trwdng &n dinh dat 85,798 ty dong (+7.85% YoY) theo Téng cuc Théng
ké. Tinh riéng quy 2 ndm 2019, téng gia tri nganh xay dung da dat 51,461 ty dong ting +9.33%. Qua
dé, nganh xay dwng déng gép vao téng gid tri toan nganh GDP 13 5.5%. Chung t6i cho rang nganh xay
dung cé su phan héa déng ké d6i véi céc du an nhu dan dung, ha ting va nang lugng. DP6i véi céc
doanh nghiép xay dung dan dung, hién tinh trang siét chit ngudn cung bat ddng san ca nudc tang
manh khién cho céc doanh nghiép xay dung dan dung gap khé khan nhu CTD, va HBC. Tuy nhién, céc
doanh nghiép xay dung nang lwong nhin chung tét hon nhd cac du dn cao nang lugng tai tao nhu dién
mat troi, thay dién nho co ché gia cwde dién tai tao ho tro.

Gi4 tri nganh xay dwng Q2/2019 (*000 ty)
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Tinh hinh giai ngan dau tu cong ca nwéc Viét Nam hién van kha cham chi dat 26.54% trong 6 thang
dau ndm 2019. Tinh t&i 6M2019, gia tri gidi ngdn vén cho B Xay Dwng dat 74 ty déng (-22.7% YoY) va
B6 Giao Théng Van tai chi dat 3,088 ty dong (-60.3% YoY) twong duong chi dat 39.7% so vdi cung ky.
Qua dd, chung tdi danh gid tinh hinh gidi ngan cho dau tu cdng nam nay s& con nhiéu kho khan do tinh
hiéu qua cla cac dy an dau tw cong vao ha tang con thap, kéo dai thoi gian thi cdng khién cho ddi vén
Nha nuéc lén rat nhiéu. Vi thé, ching téi cho rang tién do gidi ngan cho dau tu cong tir gid t&i cudi
ndm 2019 s& ti€p tuc cham néu nha nudc chua thdo g& cac nat that vé diéu chinh quy dinh si dung
von dau tu cong.
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Gia tri gidi ngan dau tu cong hién rat cham 6M2019
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BLNG cla nganh xdy dung gidm twong doi vé 10.82% trong Q2/2019 do tinh trang thiéu hut hop
déng xay duwng méi. Theo théng ké cé 94 doanh nghiép xay dung k& qud kinh doanh Q2/2019, bién
Igi nhuan gbp cla céc doanh nghiép xdy dung hién dang giam manh vé 10.82% so vai cung ky la
11.82%. Ching t6i cho rang nguyé&n nhan cua viéc sut giam bién gdp Ia do tinh trang khan hiém ngudn
cung bat déng san trén thj trudng trong 6 thang dau ndm khién cho lgi thé thuwong lwvgng cla cac chl
dau tw cé dy 4n BDS ting 1én, qua dé cac nha thau xay dwng budc phai cit gidm bién gdp lai nham dau
gid thanh cdng cac hop déng xay dung. Ching tdi danh gid tinh hinh sé tiép tuc khé khan cho nganh
xay dung trong 2H19 khi tinh trang BDS khdng cé ngudn cung van tiép dién.

Bién LNG cua nganh xiy dwng giam 2Q19
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Ngubn: Fiinpro
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QUAN PIEM PAU TU - TRUNG LAP

Chung t6i van duy tri ddnh gia TRUNG LAP véi nganh Xay dung véi trién vong trong ndm 2019. Trién
vong 6 thang cudi ndm chung tdi danh gid nganh xay dwng dan dung s& con nhiéu khé khan do (1) Tinh
trang siét chat ngudn cung bat dong san khién cho cac doanh nghiép xay dung khéng ghi nhan nhiéu
hop déng ky mdi va hau nhu ghi nhan doanh thu tir cdc hgp déng chuyén tiép trong ndm trudc nén
ching t6i cho rang doanh thu cla cac cong ty xay dwng dan dung cé thé s& tiép tuc giam trong ndm
2020, (2) Canh tranh gay gét khién bién loi nhuan bj bao mon. Tuy nhién, mang xay lap ha tang va cac
dy an nang lvong dién nwdc van con nhiéu tiém ndng ting trwdng nho mot sé du an trong diém nhu
san bay Long Thanh, xdy dung céc dy an thuy dién, dién mat trdi bé sung cho mang Iwéi dién quéc
gia,... nén chung t6i danh gia kha quan mang nay. Qua dé, chung t6i khuyé&n nghij THEO DOI céc c6
phiéu: CTD, HBC va MUA LCG.

MaCK DT2019 LNST 2019 EPS P/E P/B ROA ROE Gia ngay Gia muc

(ty d) (ty d) 2019 fw  fw 2019 2019  29/07/19 tiéu

(d/cp)
CTD 27,149 1,280 15,557 65 09 7.5% 15.4% 115000 108,900
HBC 17,191 526 2,667 65 1.2 3.1% 16.7% 14,050 16,000
LCG 27786 204.6 1,870 59 07 4% 12% 10,200 12,900

Ngudn: BSC Research
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e Nlra dau nam 2019, tiéu thu xi mang va clinker dat 47.7 triéu tan (-3.1% YoY), trong dd tiéu thu
noi dia 32 triéu tan (-4% YoY), xuat khau 15.67 triéu tan (-1% YoY).
e Gid than giam tlr cudi Q2/2019 giup giam bét ap luyc chi phi vai DN, gia dién tang co ban da duoc
bu ddp bang viéc tang gia cudi Q1/2019.
e Chung t6i ti€p tuc duy tri quan diém TRUNG LAP d3i véi c6 phi€u clia cac DN xi mang.
Nilra ddu nam 2019, tiéu thu xi mang va clinker dat 47.7 triéu tan (-3.1% YoY), trong d6 tiéu thu noi
dia dat 32 triéu tan (-4% YoY) do tinh hinh xay dwng cham lai tir dau ndm. Xuat khiu xi mang dat 15.67
triéu tan (-1% YoY) va&i Trung Qudc tiép tuc Ia thi trudng xuat khau chl lwc (40% thi phan; +11% YoY).
Xuat khau xi mang sang thi trwdng Trung Qudc tidng nhanh ké tir ndm 2017 do Trung Qudc ddy manh
chién dich han ché cac hoat ddng san xuat cong nghiép ndng (thép, xi mang...) d& gidm 6 nhiém khong
khi, nhwng ching téi khéng lac quan vao sy tang trwedng nay sau nam 2020. Nguwaoc lai, cac thi truong
xuat khau |&n khac nhu Bangladesh ghi nhan gidm 3.4 triéu tan (- 67% YoY), ching t6i cho rang mirc
giam nay la do nang luc sdn xuat ndi dia cha Bangladesh tang Ién, thay thé mot phan sdn pham nhap
khau) va Philippines gidm 855 nghin tan (-21% YoY do anh huwéng cla thué tu vé tam thdi 4 USD/tén
ap lén SP xi mang Viét Nam).

San lwgng xi ming tiéu thy 2018-2019 Ty trong céc thj trwdng xuat khau (vong
(Pon vi: tan) trong: 1H2018; vong ngoai: 1H2019)
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W Tiéuthundidia  Xudtkhdu % Yoy m Malaysia = Australia = Campuchia = Trung Quéc

Ngudn: FiinPro, Téng cuc hédi quan
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Gia than cdm d3au vao trong xu hwéng giam nhe, gidm ap luc chi phi d6i véi cadc DN. Gia than cdm
FOB tai cang Newcastle (Uc) -25% YTD, hay -19% YoY. Theo cdp nhat cla ching tdi tai mot s6 doanh
nghiép san xuat xi mang, gia than da gidm khoang 50,000-70,000 ddng/tan so véi thoi diém dau nam
(twong ng véi mirc gidm 2-2.5%). Nguyén liéu than chiém tir khoang 30% gia von cla xi mang nén gia
than gidm s& hd trg cho cac DN xi mang cdi thién loi nhuan trong boi cdnh canh tranh ting I&n khi tiéu
thu cé ddu hiéu chirng lai.

Gia than cam 6000 Kcal/kg tai cang Newcastle (Uc) (USD/tan)
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Ngudn: Bloomberg
QUAN PIEM DPAU TU — TRUNG LAP

Chung t6i duy tri ddnh gia TRUNG LAP véi nganh xi méng trong ndm 2019 dya trén céc luan diém:

(1) San lugng tiéu thu c6 dau hiéu suy giam do xay dwng ndéi dia chirng lai, xuat khau sang
Bangladesh va Philippines giam sut nhung van duoc hd tro bdi san luvgng xuat khiu sang thi
trwong Trung Qudc.

(2) Gia ban ting d3 co ban bu ddp duoc ting gid dién tir cusi Q1/2019; gid than dang trong xu
huwdng gidm s& giup cac DN cét gidm chi phi.

BSC khuyé&n nghi MUA d6i v&i c6 phiéu HT1 (TP: 18,900 d6ng/CP) va BCC (TP: 12,200 d6ng/CP).

HT1- MUA - Gi& muc tiéu: 18,900 déng/CP — Upside: + 20.3%

K&t qua kinh doanh 1H2019: S3n lugng tiéu thu 3.6 triéu tan (+12.4% YoY). Doanh thu thuin dat 4,366
ty (+8% YoY, thap hon toc d6 tang san lwgng do tang ty trong xi mang roi trong co cau tiéu thu tir 27%
I&n 33%), bién LNG gidm tir 17.1% vé 15.9%, LNST dat 314 ty (-3% YoY), twong ing hoan thanh [an lwot
52% va 48.7% k& hoach doanh thu va lgi nhuan nam.

Vé KQKD 2H2019, chiing téi dy béo két qua clia HT1 sé tich cwc hon nho gid than d3 dwoc diéu chinh
giam 2-3% YTD, gitp gidm tac dong tiéu cyc tir viéc thay d6i co cdu san pham véi ty trong xi mang roi
cao hon. Cu thé, doanh thu thuadn cda HT1 du bdo dat 9,058 ty dong (+8.1% YoY; cao hon 3.4% so voi
dy bdo cla ching tdi trong bao cdo cdp nhat gdn nhat do tinh hinh tiéu thy 1H2019 t6t hon dy bdo).
Bién LNG giam tir 16.8% vé 16% vdi gia dinh gid than +1% YoY, gid dién +8% YoY; LNST dat 752.6 ty
doéng (+16.7% YoY) nho tiét kiém dugc khoang 100 ty CP tai chinh nh& trd bét no vay. EPS 2019F =
1,775 ddng/CP (cao hon 4.3% so vdi cap nhat gan nhat cta chung t6i).
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BCC - MUA - Gid muc tiéu: 12,200 déng/CP — Upside: +43.5%
Két qua kinh doanh 1H2019:

- San lvgng khoang 2.2 triéu tan xi mang va clinker (~2 triéu tdn xi mang, 200 nghin tan clinker)
(+8% YoY), trong d6 xuat khau chiém 30%.

- Doanh thu 1,915 ty (+7.3% YoY), LNTT 100.8 ty (gap 4 lan cung ky), twong &ng hoan thanh lan
lwot 44% va 59% ké hoach DT va LN ndm.

Dy an tram nghién va déng bao xi mang méi (+30-35% cong suat): du kién s& chay thwong mai tir
T7/2019, da hoan thanh I3p dat. Khi day chuyén vao van hanh sé gitp tang san luong xi mang nghién
tai NM va hiéu qua hoat ddng. Téng mirc dau tu khoang 920 ty dong, ty |& vay ng 38% nhung cong ty
cho biét ng vay lién quan dén dy dn co ban d3 dwoc hoan tra hét (ty 1& vay no wdc tinh 38%) do do sé
khong phat sinh khoan vay dai han trong 1H2019 lién quan dén dau tw dy an tram nghién nay. Khiu
hao du kién tang thém khi day chuyén di vao van hanh trong full ndm khoang 55-60 ty.

Du bao két qud kinh doanh: Chung t6i gilt nguyén du bdo véi doanh thu cda BCC & 3,898 ty (+6% YoY)
Vé chi phi, BSC diéu chinh giam gia dinh tang gia than tlr 5% vé 1% do cdng ty cho biét tir 5/6/2019,
gia than cdng ty nhap giam khoang 50,000 ddng/tan (-2%); 13i vay gidm 20 ty so vdi du bdo trudc dé
do cong ty cho biét d3 ty |1& ng vay dau tw tram nghién mai gidm tir 70% (KH) vé 38% va céng ty da co
ban hoan tra h&t. LNST 2019F = 166.8 ty (+78.1% YoY), tvong dwong véi EPS = 1,348 dong/CP.

Twong &ng vai thay déi trong duy bao két qua kinh doanh clia BCC ndm 2019, dinh gia cla ching t6i
theo két hgp phuwong phap so sanh P/E va EV/EBITDA (ty trong 50:50) tidng tir 11,200 déng/CP (Béo
cdo Update ngay 16/05/2019) 1én 12,200 ddng/CP. Cu thé véi phuwong phap PE, du bao EPS cla ching
toi tdng tir 1,012 d/CP 1én 1,348 d/CP (+33.2%), tuy nhién ching tdi than trong hon khi giam murc P/E
muc tiéu cho BCC tir 10x vé 8x do BSC khdng qué lac quan vao tinh hinh tiéu thu cda nganh nam 2020
khi tai thoi diém nay chua thay cac tin hiéu tich cyc tir xay dwng va dau tu cdng trong nudc. Doi véi
phuong phdp EV/EBITDA, BSC gitt nguyén sé nhan muc tiéu 1a 5 [an, EBITDA 2019F dwoc dy bao tang
|&n 586 ty so v&i 558 ty trong bdo cdo cap nhat trwdc d6 do thay ddi trong gia dinh vé CP nguyén nhién
liéu dau vao.

Ma DTT LNST EPS P/E P/B Gia dong Gia muc
ROA  ROE . N
CK 2019 2019 2019 fw fw clra tiéu
s s 2019 2019
(tyd) (tyd) (d/CP) 29/07/2019
HT1 9,058 752.6 1,775 8.8 1.15 7.3% 14.4% 15,700 18,900
BCC 3,898 166.8 1,348 6.3 0.5 3.5% 8.6% 8,500 12,200

Ngudn: BSC Research
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e Nién vu mia 2018/19 chirng kién su suy gidm vé san lwong mia ép (-12% YoY) va duong (-8.6%
YoY). Gia thu mua mia dang & mirc thap nhat trong 5 nam trd lai day, khi€n ngudi dan trong mia
thua 16.

e Gid dudng hién dang giao dich quanh mirc 11,600 — 12,600 déng/kg ( +9.4% - 18.8% YD) tuy khu
vuyc.

Nién vu mia 2018/19 chirng kién sy suy gidm vé san lwg'ng mia ép va duwdng. Theo bao cdo cla Hiép
héi Mia dudng Viét Nam, cadc nha may duwdng d3 ép dwoc 12 triéu tadn mia (-12% YoY) va sdn xuat 1.2
triéu tan duong (-8.6% YoY). Gia mia 10 CCS tai rudng tai khu vire phia Bac dwoc thu mua tir 750 — 900
déng/kg, mién Trung va Tay Nguyén tir 720 — 800 ddng/kg va mién Nam tir 720 — 800 d6ng/kg. Mirc
gia nay 1d mirc thap nhat trong 5 ndm tré lai day va ngudi dan trong mia dang 16 ndng.

Gia duong phuc hdi nhuwng van & mirc thap trung binh 3 ndm tré lai day. Trong thang 5, gid duong
néi dia tang lién tuc tir méc 10,600 ddng/kg hdi dau ndm chl yéu do ngudn cung dudng Thai Lan bj
that chit. Cac ky nghi & tai Viét Nam va Thai Lan trung nhau khién giao dich bién gi¢i cham lai, déng
thoi, viéc siét chat tai cac clra khau khi€n hang ton kho tai cadc dau nau budn dudng Thai sut giam. Tuy
nhién, BSC cho rang viéc ting gia mang tinh mua vu va s& khong kéo dai khi ngudn cung ting tré lai
trong thoi gian téi. Pong thoi, nhu cau tiéu thu duwong tai Viet Nam van & mic thap, khién hoat dong
kinh doanh clia cdc doanh nghiép mia duwdng chuwa cé dau hiéu khéi sac.

Gia dwdng tai 3 mién trong nam 2019
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Ngudn: BSC Research
QUAN DPIEM PAU TU - KEM KHA QUAN

Chuing t&i tiép tuc duy tri danh gid KEM KHA QUAN d8i vai c8 phiéu nganh Mia dwong do ching toi
chuwa thay dau hiéu kha quan vé céc yéu t6 co ban clia nganh. Nan dudng 1au tir Thai Lan van chua
duwoc gidi quyét triét dé khién ngudn cung dwdng ndi dia van du thira, ddng thdi, nhu cau tiéu thu
dudng yéu khién hoat ddng kinh doanh cla céc doanh nghiép mia dudng chua cé dau hiéu kha quan.

Ma DTT LNST EPS P/Efw P/Bfw ROA ROE Gia ngay Gia
2019 (ty 2019 2019 2019 2019 29/07/19 muc
d) (ty d) tidu

SBT 10,301 316 567 29.0 1.3 1.7% 4.1% 16,450 N/A

Ngudn: BSC Research
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Bdn bdo cdo ndy cua Céng ty C6 phéin Chirng khodn Ngén hang Bau tw va phdt trién Viét Nam (BSC),
chi cung cép nhirng thdng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj
truong chirng khodn. Bdo cdo nay khéng duwoc xdy dung dé cung cép theo yéu cbu cia bét ky té
chire hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ném giir chirng khodn. Nha déu tw chi
nén st dung cdc théng tin, phén tich, binh luén cla Bén bdo cdo nhw la nguén tham khdo trudc khi
dwa ra nhitng quyét dinh déu tu cho riéng minh. Moi théng tin, nhén dinh va dw bdo va quan diém
trong bdo cdo nay dwoc dwa trén nhitng ngudn dit liéu ddng tin cdy. Tuy nhién Céng ty Cé phdn
Churng khodn Ngén hang déu tu va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng
tin nay la hoan toan chinh xdc va khéng chiu bét ky mét trach nhiém nao déi vdi tinh chinh xdc cda
nhirng théng tin duwoc dé cdp dén trong bdo cdo nay, cling nhw khéng chju trdch nhiém vé nhirng
thiét hai déi vdi viéc str dung toan bé hay mét phén néi dung cta bén bdo cdo nay. Moi quan diém
ciing nhw nhdn dinh dwoc dé cép trong bdo cdo ndy dwa trén sw cdn nhdc cdn trong, céng minh va
hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy c6 thé thay déi ma khéng
cdn bdo trwdc. Bdn bdo cdo nay cé bdn quyén va la tai sén clia Céng ty C6 phdn Chirng khodn Ngdén
hang Péu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw
dodng y ctia BSC déu trdi luGt. Bat ky ndi dung nao cua tdi liéu nay ciing khéng dworc (i) sao chup hay
nhdén ban & bét ky hinh thire hay phurong thire ndo hodc (i) duoc cung cép néu khéng duoc su chdp
thudn cua Céng ty C6 phdn Chirng khodn BIDV.

Tang 10 & 11 Thap BIDV
35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722
Fax: +84 4 2220 0669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh
Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

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