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|. DIEN BIEN CAC NGANH VA CO PHIEU TRONG QUY Ill NAM 2015

1. Tém tat dién bién cac Nganh trong Quy Il 2015

Quy 3 2015, thi trwérng dién bién phirc tap, nganh Ngan hang van giir vai trdo dan dat Index nhwng
tam anh hwéng da giam so v&i 6T dau nam. Thj treong chirng khoan trong Q3 chivng kién sy diéu chinh
manh mé do anh hwéng cta cac thong tin vi mé quéc té déc biét 1a tr Trung Quédc. Tinh chung trong 9
thang, VN-Index c6 mirc tang 3,1% va HNX-Index gidm 6% so v&i dau nam. Tuy nhién, néu xét viéc diéu
chinh ty gia VND/USD trong hai ngay 12/08/2015 (n&i bién do ty gia tr 1% lén 2%) va ngay 19/08/2015
(phéa gia thém 1% va nai bién d6 tlr 2% lén 3%) thi VN-Index sé gidm 2% va HNX-Index gidm 11% néu
quy déi theo USD.

Trong Chién lwoc dau tw Nganh cac quy truwdc, ching tdi ludn dé cao vai trd ctia nganh Ngan hang véi
VNIndex. Dién bién trong Q3, nganh Ngan hang van déng vai trd dan dat Index nhwng tdm &nh hwéng da
gidm so v&i 6T dau ndm do tac dong cha yéu dén tir viec NDTNN ban rong trong quy 3. Ty trong vén héa
cta 9 ¢ phiéu ngan hang niém yét gidm 1,1% so véi cudi thang 6 xudng con 28,4%, trong khi KQKD Q3
dwoc dy bao sé kha quan véi VCB, MBB, BID, CTG va c6 thé tiéu cwc véi STB, EIB va SHB.

PE céac nganh cua thj trwong Viét Nam dang & mirc twong déi thap so véi cac thi trwéng tai khu
vwe chau A méi ndi. Chang tdi cho rdng PE cla VN-Index va HNX-Index dang Ia 11x va 9x, & murc twong
ddi thap khi so sanh véi nhém cac nwédc thude khu vipe Asean va Trung Quéc (PE trung vi = 16,47) trong
khi Viét Nam hién dang la mét trong sé it nhirtng nwéc thu hat dwoc dong vén cia NDTNN tai thi trwong
chau A. Tinh trong 972015, khdi ngoai mua rong khoang 163 triéu USD tai TT Viét Nam, tuy nhién giam
27,3% so vé&i cung ky 2014. Céc théng tin vi md qudc t& nhw FED chudn bj tang Iai suat, Trung Quéc diéu
chinh ty gia,... da tac dong twong déi Ién téi dong tién khdi ngoai.

Xét chung cac nganh cla Viét Nam, di&n bién PE va VNIndex dang c6 mirc chénh nhau xa nhét qua cac
nam cho thay tbc d6 tang trwdng cla gia dang cham hon dang ké so véi tbe d6 tang trwdng cla lgi nhuan

doanh nghiép.

So sanh VNIndex va PE

1400 50
1200 0
Y
1000 - 35
800 - ——\ 30
600 — A 20
400 ‘\A—\/—L ~raandl_ 15
200 r 1o
0 0
) o QA N 9 Y > b‘ &)
N N N N N N N N N
N Q Q Q N Q Q Q Q Q Q
O U > o O & > o O U >
" O O " O "W O O O O O
e \/NIndex (truc trai) PE (truc phai)

Nguén: Bloomberg, BSC téng hop
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2. So sanh tang trwéng Nganh va VNIndex 9 thang 2015
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Nganh Bao hiém
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Nguén: Bloomberg, BSC téng hop

Dién bién VNIndex va cac Nganh
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. Top cac C6 phiéu cua 9 thang 2015

TOP 5 CP TAC DONG TANG LEN HNX - INDEX

TOP 5 CP CO KL va GTGD NHIEU NHAT VN-INDEX

CK KLGD BQ/ phién CK GTGD BQ/ phién
FLC 11.337.828 FLC 99.540.862.637
OGC 4.269.332 Cll 94.027.461.538

(o]l 4.113.320 SSlI 79.914.351.648
HAI 4.038.432 FIT 55.141.307.253
FIT 3.907.205 CTG 48.685.357.143

OP P A DO A D,
CK Gia 31/12/2014 Thay dbi gia trong 9T Index pt CK  Gi&31/12/2014  Thay déi gia trong 9T Ingtex
BID 12.200 +11.568 +18.9 ACB 15.400 +4.000 +2.2
VCB 31.900 +11.000 +16.8 PHP* 16.000 +7.800 +1.4
VNM 79.500 +20.416 +13.5 vcs 27.100 +13.100 +0.4
CTG 13.800 +5.800 +8.0 PLC 26.100 +8.400 +0.3
BVH 32.000 +14.500 +5.5 CHP 14.300 +4.200 +0.5
CK  Gia31/12/2014  Thay déi giatrong 9T  Index pt CK  Gia31/12/2014  Thay ddi gia trong 9T '"gtex
GAS 70.500 ~24.700 254 OCH 25.100 -19.800 2.4
PVD 56.000 -21.887 3.9 PVS 26.100 -6.100 16
MSN 83.800 -9.000 35 SHB 7400 870 04
KDC 49.900 -25.100 35 PVX 4.800 1.900 )
HAG 22.100 -7.300 3.1 KLS 7200 3.300 04
OP 5 CP TA : AT TR D TOP 5 CP TANG MANH NHAT TREN HNX
0,000 dong B >70,000 co p phié (Gia > 10,000 ddng. KLTB >20,000 cé phiéu/phién)

CK Gia dau nam Gia 30/09/15 %Chg CK Gia dau nam Gia30/09/15  %Chg
T™T 16.600 44.000 165 CEO 11.600 16.700 a4
ITD 8.000 15.900 96 TNG 19.200 26.800 39
BID 12.200 23.700 92 VS 12.700 16.700 41
SHI 7.200 13.000 80 ACB 15.300 19.400 27
BIC 13.300 22.700 70 cvT 19.600 22.600 15

TOP 5 CP GIAM MANH NHAT TREN VN-INDEX TOP 5 CP GIAM MANH NHAT TREN HNX

(Gia > 10,000 déng. KLTB >70,000 cé phiéu/phién) (Gia > 10,000 déng)

CK Gia dau nam Gia 30/09/15 %Chg CK Gia dau nam Gia 30/09/15  %Chg
KSS 5.400 1.000 -81 ITQ 30.885 8.400 72
KTB 5.100 1.300 74 KLF 10.000 4.200 -58
PTK 4.100 1.100 -73 BII 12.545 6.800 -45
Jvc 17.500 4.800 72 VMI 31.083 17.200 -44
GTT 4.000 1.300 -67 VIX 13.979 8.100 -28

TOP 5 CP CO KL va GTGD NHIEU NHAT HNX

CK KLGD BQ / phién CK GTGD BQ / phién
KLF 5.571.153 KLF 90.875.356.429
SHB 3.528.354 PVS 38.370.144.170
SCR 2.807.831 SCR 28.522.019.775
PVX 1.976.112 SHB 26.029.929.236
PVS 1.528.705 HUT 19.080.206.099

Nguén: Bloomberg, BSC téng hop
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4. Hiéu qua danh muc cé phiéu lwu y

EN of EN EPS dGcSir?g dGcSir?g Tang/
(ztglg) (2;1;1) (23{1:) (23{1:) 2015 PEF O PBF e cira Giam
31/12/14  30/09/15
ves? NA 5e76 NA 4664 1750 2451 251 31200 42900 0% 50000
BID” NA 4048 NA 5704 203 1164 213 11500 23700 ‘999%% 54400
Egﬁg cre NA 5712 NA 5600 1528 1283 1534 13100 19,600 062% 55500
MBB* NA 5476 NA~ o854 2070 724 101 12300 15000 219”1660
ACB? NA - g5 NA© 1014 1131 1715 141 14800 19400 1% 55600
VI 7727 3776 35671 4649 3196 1400 542 37,000 41700  003% 53000
8BS DXe* 523 168 716 258 2562 650 243 14000 17,800 2714% 17000
KBC 1 069 326 2,182 615 1293 1292 113 15900 12,600 ~20-75% N/A
KDH 631 102 1,252 202 1600 1406 122 20200 21600 %% 25100
LCG 1266 (12 1467 45 593 1147 052 8,500 6800 2909% 11 400
Xay HBC® 5518 69 5300 180 2414 704 116 10700 17,000 o88% 51401
d
e cms® 301 16 435 28 1615 632 082 10100 10200  O99% 13703
HUT 5 762 250 2,316 145 1129 965 097 12700 10900 420% N/A
BCCY 4336 162 4,700 238 1,989 654 073 14700 13,000 11B0% o005,
Ximdng  HT1 6,758 309 7,363 650 1,636 1345 161 17,400 22000 20*% 54939
BTS 2,930 122 2,901 171 1259  7.07 081 7,600 gooo 7% 10665
FPT" 30645 2079 39600 2359 4650 955 205 40100 44500 097 561g6
Cong CMG 3265 118 3,003 155 1,800  7.89 1.9 8000 14200 0% 15668
nghé ITD* 96.30%
448 20 540 3 1795 886  1.05 8,100 15,900 17,357
HIG* 503 5 575 11 506 1106  0.32 4,000 5600  10-00% N/A
vsc* 000 . o1 20 6500  9s0 160 40500 60500  49.38% N/A
giaér:\g HAR 430 131 504 135 5800 690 -0 N/A -~ 38,100 N/A N/A
GMD* o cay 3320 380 3270 1060 070 28,900 34200  18.34% N/A
Pl 1,718 67 2,300 18 1405 1400 08 15600 19700 26:3% N/A
Bio hidm  BIC 1,220 107 1,305 123 1,049 2140 127 15600 22400 ' -10% N/A
PGl 2,124 88 2,533 92 1040 138 084 450 14500 42.2% N/A
Détmay  TCM* goy 168 2,675 173 4110 830 206 32000 36700 V9% 39600
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* 0,
NG 1,382 53 1,722 75 3,899 7.50 1.30 19,500 26,800 37.44% 29,400
STK 1,457 106 1,722 177 2,778 6.50 1.08 NIA 30,900 N/A N/A
0,
NT2 7,065 1,591 7,411 865 2,999 8.30 1.41 18,500 24,900 35.00% 29,514
0,
Dién CHP 626 213 681 306 2,322 8.05 1.36 13,700 18,700 37.00% 20,781
- 0,
SJIb 391 183 434 207 4,157 6.21 1.11 28,700 25,800 10.00% 30,941
- 0,
SHP 596 216 632 226 2,417 7.74 1.39 18,900 18,700 1.00% 20,600
* - 0,
L s DRC 3,251 353 3,565 395 4,012 11.54 2.89 48,500 46,300 4,54% 49,000
Sam lop
* - 0,
CSM 3,178 331 3,437 312 3,853 NIA NIA 36,700 28,600 22,07% N/A
* 0,
Nhwa BMP 2,416 377 2,807 552 12,139 9.14 251 70,500 111,000 57:45% 120,900
* - 0,
NTP 2,998 325 3,399 378 6,105 7.47 1.85 47,100 45,600 3.18% 54,300
0,
Duwoc TRA 1,650 146 1,860 190 7,700 10.52 2.53 73,000 81,000 10.96% 86,000
0,
IMP 897 86 1,050 130 4,492 9.55 1.24 41,800 42,900 4.63% 50,000
* 0,
NKG 5,835 76 7,642 117 2,717 5.01 0.94 12,400 13,600 9.68% 19,105
Thé HSG* -10.92¢9
P SG 14,990 410 16,500 612 6,072 6.72 1.50 45,800 40,800 10.92% 49,396
HPG* -11.88%
25,525 3,250 22,500 3,270 4,432 6.86 1.64 34,500 30,400 88% 36,475
Thitv <3 FMC* 2,900 63 3,655 75 3,750 6.70 1.20 20,100 25,300 25.90% 30,100
ay san
VHC* 6,300 463 7,270 320 3,463 10.60 1.60 36,900 36,700 -0.50% 44,850
PXS* 1,666 124 1,882 130 2,600 8.00 1.52 17,800 15,200  -14.60% 20,800
PVS* 31,373 1,765 28,227 1,466 3,163 8.00 1.07 25,700 20,800  -19.10% 25,300
Dau khi CNG 1,086 112 1,013 117 4,328 7.49 1.70 28,900 29,600 2.40% 32,426
PGS 7,484 191 6,293 191 2,881 8.31 1.00 19,200 19,100 0.50% 23,934
PGD 6,965 165 N/A N/A N/A N/A N/A 29,700 43,000 N/A N/A
Phan bén DPM 8,980 1,129 8,540 1,354 3,418 9.90 1.42 29,300 31,200 6.50% 33,838
LSS 1,958 120 2,001 132 1,256 N/A N/A 30,000 38,200 27.30% N/A
g/l:;ng SBT 1,962 121 2,050 180 1,242 N/A N/A 12,900 13,700 6.20% N/A
NHS 1,086 46 1,500 63 830 N/A N/A 12,500 15,000 20.00% N/A
Trung binh 18.28%

Nguén: BSC téng hop

Téng hop cac cac cb phiéu BSC da khuyén nghi va lwu y, mre téng trung binh trong 9T2015 dat 18,28%,

cao hon murc ting ctia VNIndex (chi cé 3,1%). Trong d6, tdng cdng cé 6 cb phiéu cé murc téng trén 50%

va 14 cb phiéu c6 mic ting trwdng trén 30%, cac cd phiéu nay thudc vé nhém nganh Ngan hang, Xay

dung, Cong nghé, Cang bién, Bao hiém, Dét may, Dién. Day déu la nhirng nganh BSC da nhan dinh Kha

quan trong cac bao céo trudc.

Céac ma cd phiéu BSC da bd sung thém tr b4o céo Trién vong Nganh Q3/2015 la ITD, HIG, VSC, HAH,
GMD, PTI, BIC, PGI (mtc tang trung binh trong Q3 la 11,19%) va bd sung thém CMS, UNI trong béo céo

nay. Néu loai b nhirng cb phiéu trén, danh muc lwu y con lai ciia BSC dat mirc tang 14,16% trong 9T2015.
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Il. CAP NHAT THONG TIN VI MO

1. Cac thong tin Vi mo6 ¢6 anh hwéng Ién trong Quy 1l 2015

Quy 3 chirng kién sw tac ddng manh mé ctia chinh sach vi mé quéc té [&n toan bo nén kinh té Thé gidi va
Viét Nam ciing khdng ndm ngoai tdm anh hwéng. Chang t6i cho réng 2 yéu té vi mé chinh cé tac déng anh
hwéng 16N téi thi trwedng tai chinh Viét Nam trong Quy 3 1a (1) Chinh séch tién té ctia Trung Qudc va Viét
Nam va (2) Viéc tiép tuc tri hoan tang lai suat ciia FED. Cu thé nhw sau:

(1) Chinh séch tién té ctua Trung Quéc va Viét Nam

Tai chinh vi mé Trung Quéc bién déng manh

e Khaning sé tiép tuc pha gia déng RMB: Ngay 11/08/2015 Trung Qudc chinh thirc pha gia ddng

RMB, tinh t&i thoi diém hién tai, Trung Québc da diéu chinh ty gia giam 4,69%. Ty gia RMB/USD
dat mirc cao nhéat 1a 6,51 ngay 25/08 sau dé diéu chinh vé mirc 6,36 ngay 30/09.
Tuy nhién theo nhan dinh ctia UBS, ddng RMB van cao hon gia tri thwe tr 5 — 10%. UBS dy béo
RMB sé tiép tuc téng lén mrc 6,5 RMB ddi 1 USD, déng thdi tdng dw bao RMB thoi diém cudi ndm
2016 tir mirc 6,6 RMB/USD I&n thanh 6,8 RMB/USD. ANZ ciing ddng quan diém du bao cho ndm
2015 va dw bao ty gia cho nam 2017 sé la 6,85 RMB/USD.

e La&i suat chuan cho vay cta Trung Quéc & mirc thap nhét trong lich sir: Ngay 25/08/2015,
PBOC da ha lai suét tién givi va 1ai suat cho vay ky han 1 ndm thém 0.25%, xudng muc 4.6%. Viéc
ha |4i suat sé gilp doanh nghiép tiét gidm chi phi 1ai vay tuy nhién lai khién dong vén dau tw tiép
tuc rat khoi Trung Quéc.

e Duw triv ngoai héi tai th&i diém thang 8/2015 giam 10,37% so vé&i cung ky 2014. Tinh dén hét
thang 8/2015, dw trir ngoai hdi ctia Trung Quéc dat 3.557,38 ty USD, giam 10,37% so v&i sb dw
tri tai thang 8/2014 (day la thdi diém dw trir USD cao nhét trong lich st ctia Trung Quéc, & murc
~ 3.969 ty USD). Mac du Trung Quéc 1a nuwéc cé lwong dw trir ngoai hdi cao nhat thé gi¢i nhung
viéc st dung ngudn du trir nay dé bao vé déng tién trong khi dong vén dau tw dang dan rut khoi
thi trwéng, cho thdy Trung Québc sé phai dbi méat véi nhiéu khé khan trong giai doan sap téi.

NHNN Viét Nam diéu chinh chinh sach ty gia va lai sudt nham binh én thj trwong

e Diéu chinh tang ty gia VND/USD: Truéc nhirng bién dong manh do sw gidm gia ctia ddng RMB,
NHNN d3 diéu chinh ty gia trong hai ngay la 12/08/2015 (n&i bién do ty gia tr 1% lén 2%) va ngay
19/08/2015 (phé gia thém 1% va néi bién do tr 2% lén 3%). Téng cong bién dd co thé tang téi da
S0 v&i mirc ty gia trwde didu chinh co thé 1en t&i ~ 5%.

e Giam lai suéat tién gtri USD véi t6 chirc va ca nhan. NHNN ban hanh quyét dinh sb 1938/Qb-
NHNN ngay 25/09/2015, quy dinh (1) M(rc 14i suat 4p dung dbi véi tién gl cla td chive (trir tb chire
tin dung, chi nhanh ngan hang nwéc ngoai) 1a 0%/nam (mirc cii 1a 0,25%/n&m) va (2) Mirc 1ai suét
t6i da 4p dung dbi véi tién gli clia ca nhan 13 0,25%/ndm (murc ci la 0,75%/nam). Viéc didu chinh

nay nham ngén chan tinh trang gam gilr ngoai t& dang c6 xu hwéng gia tdng gan day.
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Nhén dinh: V&i mirc didu hanh ty nhw nhw hién nay tai Trung Quéc va Viét Nam, so sanh véi thoi diém
dau ndm, VND dang dwoc giao dich & mic ré hon so véi RMB (l4y trung gian so sanh la déng USD).
Chung t6i cho réng nhirng nganh sau day sé huéng loi Tich cwe 1a Thay san - Dét may (trién vong Xuét
khau) va Dau khi - Céng nghé (doanh thu bidng USD). NDT c6 thé tham khao thém Nhan dinh ting ty
gid va chinh sach ctia NHNN 2015 & Anh hwéng dén cadc nhém nganh ngay 19/08/2015 cta BSC.

(2) Viéc tang lai suat ctia FED tiép tuc dweec tri hoan

Sau cudc hop ctia FOMC dién ra vao 16 — 17/09/2015, FED van git* nguyén lai suat gan 0% it nhat cho
dén thang 11/2015 do chwa dat muc tiéu vé ty |& that nghiép va muc tiéu lam phat 2%. Theo thdng ké clta
ching t6i, tir thang 03/2010 dén thang 12/2014, trong cac khodng thoi gian tréng QE va thu hep QE, mét
s nganh phan t&ng tét hon thi trwéng gdm: CNTT, Cang bién, BDS, Bao hiém, Ngan hang, VLXD va Xuét
ban; da s nhirtng nganh nay déu nam trong nhan dinh Kha quan ctia BSC trong cac bao céo trién vong

Nganh tir dau ndm t&i nay (tham khao thém tai bao cao vi mé Nha dau tw nén lam gi khi FED ting lai

Suét).

2. Tém tat cac chinh sach va théng tin anh hwéng

Tinh trang
Pén
30/09/2015

Ngay hiéu Anh Mdrc do anh
lwe hwéng hwéng

STT Chinh sach va Théng tin vi mé cong bé

Chinh sach Vi mé va Kinh té trong nwéc

1 Luat Nha & stra déi 1/7/2015 Tichcuc  RAt manh Bang anh
hwdna
Thoéng tw 32 ctia NHNN thuc ddy gidi ngan goi . . Bang anh
2 30.000 ty 25/11/2014 Tich cwc  Trung binh hwéng
3 Luat dau tw cong sé 49/2014/QH2013 1/1/2015 Tichcwc  Manh mg’a% anh
4 Thong tw 36/2014/TT-NHNN 1/2/2015 Tiéucwc RAt manh Eﬁgﬁ (f‘”h
Khoan 3 Diéu 8 va khoan 1 Diéu 9 cla .
5 TT02/2013/TT-NHNN (dwoc Iui thdi gian ap 1/1/2015 Tiéucwc Manh bang anh
dung theo TT09/2014/TT-NHNN) hwéng manh
2 U o < Pang anh
6 Kiém soat ty gia VND/USD Tiéu cwc  Rat Manh h3g’?1;213nh
7 Tang d4u tw cong vao co s& ha tang Tichcwe  Manh Ejggfnh
a . x a L . . Dang anh
8 Tang co phan héa doanh nghiép nha nwéc Trung l&p  Trung binh hwéng
Tang GDP, FDI, PMI, ODA, kiéu hdi, tang . R Bang anh
9 trwéng tin dung, XNK Tichcwc  Trung binh huéng
e .. i . i . Pang anh
10 Nghi dinh 60 — N&i room NDT nwéc ngoai 1/9/2015 Tich cuwec Rat manh huéng
RN i R Pang anh
11 Luat Bau tw 1/7/2015 Tich cwc  Trung binh hwéng
Chinh sach Vi mé va kinh té Quéc té
1 FED nang lai suét, ddng USD tang gia Tieucwc  RAt manh Bang anh
hwédna manh
2 ECB hop héng thang (EUR mét gia) Tichcwc  Manh ES;% Ga”h
) Pang anh
3 Chinh sach Abenomics tir Nhat (JPY mét gia) Tichcwc  Manh hsgﬂ;n
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B i
5 ESQ%;?:E%;TCK va Kinh té Trung Quéc tang Tiucye  RAt manh Esggﬁnh
6  Dién bién gid dAu I;ﬂggc Rétmanh  pond ;rr:qhanh
Cac Hiép dinh thwong mai tw do
1 ACFTA — Théng tw 166/2014/TT-BTC Trunglap  Manh ES ;nnoh
2 FTA Viét Nam - Lién minh hai quan Tichcwc  Trung binh Ba ky ket
3 FTA Viét Nam - Han Quéc Tichcwe Trungbinh  Pakyket
4 Hiép dinh TPP (%) Ky vong 2015 Tichcyc  Manh Eﬁgg dam
5 FTA Viét Nam - EU Tichcwc  Manh Bam phan
thanh cona
6 Cong dong kinh t& ASEAN (AEC) Tichcwc  Manh gz:a thuc
7 RCEP ASEAN + 6 Tichcyc  Manh *3:;? dam

(*) Ghi cha: Hiép dinh TPP da dwoc hoan thanh dam phan vao ngay 05/10/2015.
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IIl. CHIEN LUQ’C PAU TU NGANH QUY IV NAM 2015
Nam 2015 da tré thanh ndm cé nhiéu bién ddng nhat ké ti khi chung téi thuc hién béo céo phan tich trién
vong nganh nam 2012. Rui ro Trung Québc dwoc dé cap trong bao céo Quy trwdc da dién ra va tac dong
manh dén trién vong toan cau. Tinh tr ddu nam dén hét quy I, tinh trung binh TTCK cac Québc gia Phat
trién da gidm t6i 6,2%, TTCK cac quéc gia méi ndi gidm 17,2%, chwa tinh dén gia hang hoa lao déc va thi
trwong tién té chao dao. Trong bdi cdnh d6 chi sé chinh VNindex van tang 3,1% (VND) va gidam 2% (USD),
do vay nha dau tw & Viét Nam van dang & mét vi thé tét hon so véi Nha dau tw trén cac TTCK M&i ndi vao
ltc nay. Ngoai ra, tac dong cla chinh sach TTCK I&n nhat va dwoc trong doi nhat 1a nghi dinh 60 néi room
ciing khéng manh mé nhuw ky vong ban dau, nhém cé phiéu néi room khéng cé tang trudng dét bién ngoai
trir mot s6 trwong hop nhw CTD, BMP, ...
Tuy nhién khi xét dén dién bién trong 9 thang qua, chung téi nhan thdy du TTCK chung van tang diém,
nhwng mirc dd phan héa nganh téng cao nhét tlr truéc dén nay. Trong khi nhém nganh BSC van Bullish
tr dau nam gébm Ngan hang, Coéng nghé, Bao hiém, Cang bién,... da ting outperform xa Vnindex, thi cac
nhém nganh van tai bién, thép, cao su tw nhién,.. van tiép tuc khé khan va underperform sau. Ching toi
nhan ra hon Idc nao hét véi nhiéu bién sé thé gisi, trong nwéc dang thay ddi, viéc lwa chon nhém nganh,
cb phiéu phu hop tiép tuc la thach thire dbi vai khong chi nha ddu tw ca nhan. D& dwa ra nhan dinh ching
t6i danh gia lai TT trén cac diém (1) 5 chd d& dau tw dwoc xac dinh tir dau ndm (2) so sanh cac chi tiéu
dinh gia cta Viét Nam so v&i khu vue va (3) tinh chu ky va ky vong mét sb chinh sach

(1) Banh gia lai 5 cha dé dau tw
Déi v&i quan diém dau tw nganh quy IV/2015, chung tdi tiép tuc theo dudi viéc danh gia cac yéu té Vi mo,
thi trwdng va nganh duoc theo ddi tir dAu nam trong cac bao céo. Chang t6i theo sat cac chi dé dau tw,
dwoc dé cap trong Bao céo phan tich trién vong nganh 2015 va b4o c4o cap nhat nganh Q1 va bao

céo cap nhat nganh Q2. Chung tdi tiép tuc danh gia cao anh hwéng cla 4/5 chi dé dau tw nay dbi voi

viéc lya chon nganh va cb phiéu quy 1V/2015.

e “Thdnhét, Swphuc héi cda Kinh té Vi mé tré'nén ré rang hon”. Tiép tuc dién bién tét va tac
ddéng manh dén nhirng nganh nhay véi chu ky kinh té nhw ngan hang, bao hiém, bat déng san.

e “Thw hai, Bat déng san 4m tré lai, thanh khodn tdng vot.” Da phuc hdi dang tiép dién cua
nganh bat déng sén da kéo theo sy téng trwdng ctia nhém Xay dwng va Vat liéu xay dwng.

e “Thw ba, gid nang lwong gidm va gid dién ting”. Gia dau van dang & vung thap, cung véi gia
nguyén vat liéu ndi chung da hé tro KQKD clia cac doanh nghiép nhwa, van tai, phan bon va gian
tiép dén cac doanh nghiép tiéu dung.

e “Thu tw, ECB va JCB néi I6ng tién té EUR va JPY cung giam gid”. Cha dé nay da dién bién
x4u di nhw lo ngai ctia ching t6i trong bao céo trwéc. Do vay nha dau tw nén quan sat k§ dién bién
cla ty gia trwde khi dau tw vao cac nganh cé dw ng ngoai té I&n nhw xi mang, dién.

e  “Thir nam, Cdc hiép dinh thwong mai tw do (FTA)”. Nhw ky vong day la théng tin tich cwc Ion
nhét trong quy Ill v&i FTA véi EU, Han Quéc va TPP. Nhirng nganh cé kim ngach xuét khau Ién
s& nhan anh hwéng tich cuc tlr cac FTA: dét may, thay san, da giay, thwong mai 6 to,.. trong

khi ap Iyc canh tranh sé gia tang tai cac nganh nhw: thép, phan bén, mia dwong,... Nhdm nganh
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dwoc ching téi danh sé hwdng loi gian tiép 1a: van tai bién, cang bién, khu céng nghiép,

logistic. Chiing téi xin lwu y tac dong cta TPP ciing nhw da sé cac FTA 1a hai chiéu, va c6

mrc d6 khac nhau vé&i tirng nhém nganh, nha dau tw c6 thé tham khao thém Bao cdo Pam

phan TPP va tac déng cac nganh cua BSC.

(2) Nhiéu nhém nganh cta Viét Nam dang rat hap dan so vé&i khu vwc

Chung toi xét chi tiéu P/E cla TTCK Bong Nam A theo mét sé nhdm nganh chinh, va nhan ra khéng chi

Vnindex ma da sb cac nganh déu dang dwoc chiét khiu kha xa so v&i khu vie. Tiéu biéu nhw nhém CNTT,

Vién théng, Dich vu tién ich (dién, nwéc), xay dwng,... Trong d6, chung tdi van duy tri quan diém lac quan

nhat véi CNTT, Vat liéu xay dwng, Cang bién. CNTT va Vién thdng (BSC da nhin manh trong b4o céo

trién vong Nganh Q3) c6 PE I6n nhét tai TT Trung Quéc dbng thoi dwoc giao dich véi mire PE trung vi

trong khu vue 1an lwot 1a 15,21 va 21,14, mic kha cao so véi PE clia nganh nay tai thi trwéng Viét Nam.

So sanh PE gitra Viét Nam va mét s6 nwéc thudc khu viee chau A méi néi

Trung vi

PE cla Trung Quéc
Cac chi tiéu Vietnam céc Thailand Malaysia Indonesia  Philippines  (Shanghai;

nuwéc Shenzhen)

con lai
Dong von ngoai tron
9T231 5 ( triéﬁ UsD) 9 163 (3,072) (884) (873) (475,070)
PE 30 09 2015 8.35 16.47 16.47 12.97 13.01 17.08 49.20
Tai nguyén co’ ban 8.62 10.83 12.07 10.83 9.04 7.21 50.88
Héa chat 6.10 15.82 15.25 15.82 10.89 24.40 47.55
Hang hoéatiéu dung 9.05 16.88 16.47 14.50 17.66 16.88 40.59
Dich vu tiéu dung 10.59 20.68 27.53 14.64 16.46 20.68 43.05
Ngan hang 12.71 10.07 8.83 10.07 12.92 12.48 6.37
Dich vu tai chinh 11.07 12.57 10.34 9.95 12.57 24.37 16.81
Bao hiém 13.24 11.05 11.05 14.21 6.08 N/A 11.04
B4t dong san 11.16 13.03 13.03 8.22 10.39 18.39 30.37
Cham séc strc khoe 8.08 30.88 31.08 24.44 15.94 30.88 49.95
Xay dwng & Vat liéu 7.82 16.17 20.05 10.78 13.92 16.17 39.33
2223 :‘;:izpn!ch v 775  17.39 18.62 11.93 11.08 17.39 59.98
Dau khi 7.01 12.82 15.53 10.02 5.17 12.82 58.44
Coéng nghé 8.66 15.21 14.86 15.21 14.42 30.48 76.99
Vién théng 10.23 21.14 18.24 21.14 35.42 20.56 101.69
Dich vu tién ich 7.66 14.63 14.63 11.31 6.98 14.65 26.05

(3) Chu ky kinh doanh va ky vong cac hiép dinh thwong mai

Nguén: Bloomberg, BSC téng hop

KQKD sé ghi nhan tich cwc trong Q4 do vao mua hoat déng chinh cia nam. Quy 4 thwong tao tam ly

lac quan cho NDT khi 1a thdi diém ghi nhan KQKD cht yéu trong ndm clia da sb cac nganh, va thé hién ro

nét véi nganh BDS, Xay dwng, VLXD (Xi mang, gach), CNTT — Vién théng va Cang bién. Do d6 chung

t6i can clr trén cac chi tiéu nhw KQKD Q4 tang trwdng tét, trién vong nganh, trién vong tang truéng loi

nhuan trung dai han va doanh nghiép c6 loi thé canh tranh dé lam can c lwa chon cd phiéu khuyén nghi.
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“Viét Nam sé tré& thanh mét trong nhirng quéc gia mé nhat vé hiép dinh thwong mai”. Ngoai ra,
ching t6i cho réng cac Hiép dinh da ky két chinh thirc nhw FTA Viét Nam — Han Quéc, FTA Viét Nam —
Lién minh kinh t& A Au, trién vong lac quan t¥ FTA Viét Nam — EU va TPP sé dan phat huy tac déng, gép
phan day manh nén kinh té Viét Nam trong cac nam téi. Chang téi cho rang s tang trwéng nay sé dan
boc 16 rd nét tr ndm 2016 — 2017. Chung tdi cho rdng Cang bién la nganh sé dwoc hwdng loi nhiéu nhat
tr cac Hiép dinh thwong mai nay. Chung t6i ciing lwu y dén bén canh TPP, FTA Han Quéc, FTA EU; ¢6 2

van dé it dwoc nhic dén nhwng sé tac dong manh dén Viét Nam trong thoi gian téi gdm AEC va RCEP.

e Cong ddng Kinh té Asean (AEC). AEC la cong dong kinh t& ASEAN bao gébm chinh thirc 10 nwéc
tham gia: Campuchia, Thai Lan, Brunei, Indonesia, Lao, Malaysia, Myanmar, Philipines, Singapore
va Viét Nam. Chinh thtre thanh 1ap tr ngay 31/12/2015, thwe hién ké tir ngay 1/1/2016, AEC sé 1a
mot nén kinh t& cho phép tw do lwu chuyén hang héa, dich vu, vén dau tw...

e Hiép dinh ddi tac kinh té toan dién RCEP ASEAN+6 (la FTA gitra ASEAN va Nhat Ban, Han Quéc,
Australia, New Zealand, An D6, Trung Quéc) ciing dwoc dat muc tiéu két thic dam phan vao cudi
nam 2015. Chung t6i cho rang néu Hiép dinh dwoc hoan thanh dam phan ciing sé cé tac dong tich
cwe dén tam ly NDT do RCEP la khu viwe kinh té 16n, chiém téi 47% dan sé va 28% GDP cla toan
cau. Bén canh do, cac nwéc tham gia RCEP chiém 40% téng kim ngach xuét khau va hon 70%
tdng kim ngach nhap khau cla Viét Nam.

Can nhac céac yéu td Vi mé, thj tredng, cac rii ro bén ngoai va noi tai kinh t& Viét Nam theo chu ky,
ching t6i nhan dinh trién vong nganh quy 1V/2015 nhw sau:

e Kha quan: Tiép tuc nhan dinh kha quan vé&i cac nganh Ngan hang, Bao hiém, Bat dong san,
Xay dwng, VLXD (xi mang, gach), CNTT — Vién théng, dét may, dién va Cang bién. Trong d6
xét theo nhom vén héa Ion, Bat dong san dugc ky vong sé tang vai tro véi TTCK dac biét tr nam
2016 nhw nhém Ngan hang truéc day. Xét theo sy hdp dan vé cac yéu td co ban, nganh cang
bién va CNTT van I3 lwva chon s6 mét ctia ching toi.

e Trung lap: Chung t6i danh gia nhirng nganh sau van dang dan xen t6t xau va do vay co hoi dau
tw néu co 1a rat chon loc trong nhédm c¢d phiéu cé co ban tt, gdm cé: Sadm 16p, nhwa, thép, thay
san, dau khi, dweng va phan bén. Chung tai cling nhan thdy Nhwa (phan khic nhua xay dung),
mia dwéng va Phan bén da khéi séc hon. Bén canh dé nhém sam 16p dang cho thay thach thirc
van con I&n va chung téi ha trién vong tr Kha quan xudng Trung lap.

e Kém kha quan: Chung t6i kha lo ngai vé viéc cac hiép dinh FTA vé&i cac dbi tac phat trién sé dac
biét cé tac dong dén thj treerng dwoc Viét Nam, va ha ty trong cia nganh dwore pham tir trung 1ap
xubng kém kha quan. Bén canh d6 Van tai bién va cao su tw nhién van tiép tuc kém kha quan.

Chi tiét danh gia Trién vong cac Nganh dwoc trinh bay trong muc IV.
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Tém tat cap nhat Trién vong Nganh Quy IV 2015

Phéan Nganh

Nhan dinh Quy IV

2015

Khuyén nghi Trung va Dai han

Dién bién

nganh

trong 9T

1 Ngan hang Kha quan VCB, BID, MBB, CTG, ACB 24.8%
2 Béat dong san Kha quan VIC, DXG, KBC, KDH -5.3%
3 Xay dwng Kha quan LCG, HBC, CMS, HUT 0.8%
4 Xi mang Kha quan HT1, BCC, BTS -5.2%
5 Cong nghé Kha quan FPT, CMG, ITD, HIG 53.0%
6 Cang bién Kha quan VSC, HAH, GMD 20.6%
7 Bao hiém Kha quan PTI, BIC, PGI 39.8%
8 Dét may Kha quan TCM, TNG, STK 21.7%
9 bién Kha quan NT2, CHP, SJD, SHP 88.4%
10 | Samlbp Trung lap DRC, CSM -15.3%
11 Nhwa Trung lap BMP, NTP 26.2%
12 Duoc Kém kha quan TRA, IMP -7.0%
13 Thép Trung lap NKG, HSG, HPG -19.1%
14 | Thaysan Trung lap FMC, VHC -12.0%
15 Dau khi Trung lap PXS, PVS, CNG, PGS, PGD -10.0%
16 Phan bon Trung lap DPM -3.9%
17 Mia dwdng Trung lap LSS, SBT, NHS 15.0%
18 Van tai bién Kém kha quan -33.6%
19 Cao su tw nhién Kém kha quan -5.3%
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IV. TRIEN VONG CAC NGANH

TRIEN VONG NGANH NGAN HANG

I. THWC TRANG 9 THANG 2015

Tin dung tang trwéng tich cwe, tang 10,78%, tinh dén ngay 21/09/2015, mirc tdng cao nhét ké tir ndm
2011. Trong khi d6, téc d6 tang trwdng huy ddng vén da cham lai, thip hon tdc do tang trwéng tin dung va
dat 8,9%.

Hinh 1: Tang trwéng tin dung Hinh 2: Dw ng cho vay va tang trwwéng dw no
cho vay caa cac NH niém yét Q2/2015

18.00%
16.00% Nghin ty d
14.00% - /‘ 600 20%
0, P y )
10000t Ry 4 500 15%
100 / / /
8.00% 7 400 10%
6.00% 7% 300
4.00% e 200 5%
2.00% e 100 0%
0.00% —é//
-2.00% <an Mar May Jul Sep Nov - -5%
-4.00%
2013 2014 m— Q4 2014 Q2 2015 e Yogrowth
2015 seseee 2015E

Nguén: SBV, BCTC cac NH niém yét, BSC wdéc tinh

Ty & ne xau tang, phan anh thwec chat hon chét lwong tin dung ctia cac TCTD. Nhw chung téi da dé
cap trong cac béo céo trién vong nganh 2/2015 va quy 3/2015, ty & no x4u ting trong 2 quy diu ndm, dat
3,72% vao cubi thang 6/2015 (cudi ndm 2014 1a 3,25%) do (1) tdc ddng cha quy dinh phan loai no théng
nhét theo CIC, (2) két hop phan loai no theo phwong phap dinh tinh va phwong phap dinh lvong; (3) chdm
dwrt viéc co cau lai ne, gitr nguy@én nhém no tir 1/4/2015. Chang téi danh gia, ty 1& no xau hién tai theo béo
céo cla cac TCTD da tré vé thwe chat hon, vé gan vaéi két qua phan loai no theo giam sat cia NHNN. Ty

l&é no xau cubi thang 8/2015 gidm vé con 3,21%.

Bang 1: Ty & ng xau cua cac TCTD Bang 2: Uéc tinh ty 1& ng xau cudi nam 2015!
o B4o c .
Giam sat ?’O C?O o 0 . . Toc do téng trwéng tin dung
caa NHNN cua cac Ty |& ng xau cuoi nam
TCTD 2015
— = 13%  14%  15%  16%  17%
12/2014 4.83% 3.25%
Dw no géc 80,000 2.49% 2.47% 2.45% 2.43% 2.41%
01/2015 4.55% 3.49% VAMC dw
kien mua 85,000 2.38% 2.36% 2.34% 2.32% 2.30%
02/2015 4.75% 3.59%

1 éc tinh dwa trén ty 1& no xAu cudi ndm 2014 theo giam sat ctia NHNN, chwa tinh dén no xAu phat sinh méi theo
giam sat cia NHNN trong nam 2015.
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trong nam
03/2015 3.81% 3.81% 2015 90,000 2.27% 2.25% 2.23% 2.21% 2.19%
06/2015 N/A 3.72% 95.000 2.16% 2.14% 2.12% 2.10% 2.08%
08/2015 N/A 3.21% 100,000 2.05% 2.03% 2.01% 1.99% 1.98%

Nguén: SBV, BSC wéc tinh
P4y manh ban ng cho VAMC. Tinh dén ngay 15/9/2015, cac TCTD da ban hon 82 nghin ty ddng no xau
cho VAMC, nang téng sb no xau Iy ké da ban cho VAMC Ién t&i 205 nghin ty déng. 30/9/2015 14 han chét
cac TCTD phai hoan thanh ban 100% sb no' xau da 4n dinh cho VAMC. Chung t6i ky vong diéu nay sé dua
no' xau toan hé thdng cudi ndm 2015 vé& dwéi mire muc tiéu 3% ctia NHNN. Tuy nhién, diéu nay ciing sé
lam tang manh chi phi dy phong rdi ro cGa cac ngan hang tr ndm 2016. Mot sb ngan hang c6 sé dw no
Gy ké ban cho VAMC 16&n 1a BID (12 nghin ty dong), STB (6 nghin ty ddng) va EIB (5 nghin ty déng).

Hinh 3: Ty |é no xau trwéc va sau ban ng cho VAMC

400,000 10.00%
300,000 8.00%
6.00%
200,000
4.00%
100,000 I I I I I I I 2 00%
0.00%

Q4 Q1 Q2 Q3 Q4 Q1 Q2
2013 2014 2014 2014 2014 2015 2015
No xAu lily ké ban cho VAMC
mmm No' x3U
=TV |& no Xau
=TV |& Ng’ Xau trwéc ban no choVAMC

Ngudn: SBV, BSC téng hop

Chi phi dw phong rui ro tin dung dwoc dw béo tiép tuc ting do (1) no xau tang; (2) trich 1ap dw phong
rdi ro trai phiéu dac biét ban cho VAMC. Trong d6, chung t6i cho rang, tbc do tang chi phi trich lap dw
phong ri ro ctia VCB, MBB c6 thé sé thap nhat trong sé cac NHTM niém yét nhé phan loai no' chét ché,
ty I& bao ng xau cao. Mét sb ngan hang c6 thé tdng manh chi phi trich 1ap du phong trong thoi gian téi la
STB, EIB, SHB va NVB.

Két qua kinh doanh 6T2015 phan hoa. Két thic 6 thang dau nam 2015, téng dw n tin dung cda 8 ngan
hang niém yét tdng cao, dat 1.923 nghin ty ddng, (tdng 10,11% so v&i dau ndm 2015). Cac ngan hang day
manh trich lap dw phong, téng chi phi trich 1ap dw phong dat 12.237 ty ddng (+31,54% yoy). Téng LNST
clia 8 ngan hang niém yét dat 11.965 ty dong (+8,32% yoy). Mot sé ngan hang c6 két qua kinh doanh tang
manh so v&i cung ky 1a BID (+28,66% yoy), VCB (+10,33% yoy) va MBB (+8,05% yoy). Trong khi d6, mét
sb ngan hang co két qua kinh doanh suy gidm 1a EIB (-14,16% yoy), STB (-7,12% yoy), SHB (-5,63% yoy)
va ACB (-0,47% yoy), chd yéu do chi phi trich 1ap dw phong cao.
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Bang 3: KQKD quy 2/2015 ctia cac NHTM CP niém yét

VCB CTG BID MBB ACB STB SHB EIB |

Quy md

Vén didu 1& (ty déng) 45,657 54505 35232 17,766 12,342 18959 10480 14,487
Tong tai san (ty dong) 576 530 AR5 747 724762 200489 180496 210777 177.392 130 159
Tang trwéng (so voi

diu_nam)

Tang tredng tai san -0.08% 3.72% 11.44% 5.63% 5.50% 5.13% 10.12% -23.00%
Tang trwdng cho vay

KhAch hAnG 5.38% 9.25%  16.28%  10.22% 1034%  9.91%  13.94%  -4.21%
Tang trwéng huy dong

vé&n 5.34% 4.84% 14.56% -2.04% 3.62% 10.75% 42.08% -23.04%
Hiéu qua kinh doanh

LN truréc trich Iap DP £.497 6.415 6715 3016 1222 2223 727 733
% yoy 23.65% 14.75% 20.40% 14.14% 0.86% 15.24% 12.12% -14.67%
Chi phi DPRR TD 3346 2 536 3565 1188 491 698 247 166
LNST (ty dong) 2 453 2.027 2485 1.429 571 1.180 379 442
% yoy 10.33% 0.29% 28.66% 8.05% -0.47% -7.12% -5.63% -14.16%
NIM 2.60% 3.14% 2.81% 3.80% 3.05% 4.08% 2.28% 2.34%
EPS (dong/cp) 2076 1536 1.907 2170 1.050 1857 830 14)
ROA 0.89% 0.89% 0.85% 1.30% 0.52% 1.09% 0.50% -0.01%
ROE 10.69% 10.62% 16.11% 15.62% 7.71% 11.77% 7.37T% -0.12%
An toan vén

VCSH/TTS 7.95% 7.96% 4.90% 8.55% 6.51% 8.99% 6.11% 11.13%
Chét lwong tai san

Ty Ié no xau 2.48% 1.45% 2.80% 2.04% 1.69% 1.21% 2.48% 2.09%
Ty |é cho vay/TTS 59.10% 70.08% 71.51% 70.18% 67.73% 52.59% 47.06% 91.12%

Nguén: BCTC cac NH niém yét

Il. QUAN BPIEM PAU TU

Chuing t6i tiép tuc duy tri danh gia KHA QUAN vé&i nganh ngan hang, day van la nganh sé anh hwéng Ién
nhat dén Vnindex. Tang trwdng tin dung dwoc dw béo tiép tuc kha quan nhd (1) kinh t& héi phuc, (2) lai
suét cho vay thap, (3) néi tran st dung vén ngén han dé cho vay trung va dai han tir 30% lén 60%. Thém
vao do véi viec cac NHTM ddy manh trich 1ap va ban no x4u, ty 1& no' xau cudi ndm c6 thé dat muc tiéu
duwdi 3%.

Chung t6i cling wu v, viéc sap nhap PNB (no x4u cao va khong rd rang) vao STB sé lam tdng manh chi
phi trich 1ap dw phong va kéo giam chi tiéu sinh I&i cia STB. Ngoai ra, sw kién BID dw kién niém yét hon
300 triéu cb phiéu chuyén déi véi MHB va niém yét 270 triéu cb phiéu phat hanh cho c¢b déng hién hiru vao
khoang dau thang 11; CTG sap nhap PGbank c6 thé sé tac dong tiéu cwc dén dién bién gia cac cd phiéu
nay trong ngan han. MBB phat hanh riéng 1é thanh céng 406 triéu cb phiéu cho nha dau tw trong nuwéc sé

lam hé& room nwéc ngoai hon 40 triéu cb phiéu tir 08/10/2015.
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Xét vé nhém c¢d phiéu thi bén canh Top 3 NHTM da tdng manh so véi dau ndm gdm VCB, BID, CTG, ching
t6i cho réng can Iwu y thém nhom top cac NHTMCP 16n dang niém yét con lai nhw ACB, MBB, ...

LNST LNST Tang/

L W aiazaols oozl O e
(ty d) (ty d)
VCB* 5,876 4.664 1.750 24.51 2.51 31,200 42,900 37.5% 50.000
BID* 4,948 5,724 2,036 11.64 2.13 11,500 23,700 106.09% 24.900
CTG* 5,712 5,690 1,528 12.83 1.534 13,100 19,600 49.62% 22.200
MBB® 2,476 2,554 2,070 7.24 1.01 12,300 15,000 21.95% 16,600
ACB* 952 1,014 1,131 17.15 1.41 14,800 19,400 31.08% 22,600

Nguén: BSC dw béo, (*) 1a nhitng mé cé gié diéu chinh
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TRIEN VONG NGANH BAT DONG SAN

l. THYC TRANG 9 THANG 2015
Thi trwong bat dong san tiép tuc dién bién tich cwe trong Q3: (1) Tai Ha Noi, c6 khodng 6.880 cdn ho
da ban (+154% yoy) trong khi d6 tai Tp. HCM la 7.682 can (+88% yoy), tang trwéng chd yéu tap trung vao

phan khuc trung cip va cao cp; (2) Gia ban én dinh tai tat ca cac phan khuc.

Thi trieong can ho ban TP.HCM, Ty trong tiéu thu chia theo phan khiic

a2% 36%

2012 2013 2014 M 2015

*Hang sang * Caocéap * Trungcap ™ Binh Dan
Ngudn: CBRE Viét Nam, Quy 3/2015.

Nguén: CBRE

Dau hiéu bong béng thi triedng chwa xuét hién, thi trweong chu yéu dang hap thu lai lwong tén kho
clia cac nam trwée: Chu ky cla thi trwdng bat dong san thwdng trai qua 4 giai doan: Phuc Hbi (Khéng cé
xay dwng mai, ty 1é tiéu thu thap), M& rong (Ty lé tiéu thu tadng nhanh, gia bat dau tang, cac dw an moi
dwoc trién khai xay dwng), Ngudn cung tdng manh(gia tiép tuc tdng nhung téc d6 gidm dan), Suy thoai
(Canh tranh gay gat hon, tbc dd ban hang cham, gia ban bat dau gidm nhanh). Ching t6i cho rang thi
trwdng bat dong san Viét Nam dang & giai doan 2 (m& rong), mac du lwong can hd ban ra tdng manh
nhwng phan I&n day la lwong hang tén kho cla cac doanh nghiép trong cac ndm trwdce, gia ban chi tang
nhe tir 3%-5% tai 1 s6 dw an. Do qua trinh xay dwng cac duv an méi thwdng kéo dai trung binh ttr 2-5 nam
nén sw 6n dinh cda thi trwéng duw béo sé tiép tuc dién ra trong thoi gian téi. Bén canh dé céc tin hiéu chinh
cho bong béng dién ra van chwa xuét hién (Hang tén kho tdng manh, tc dé ban hang gidm nhanh,|&i suat

tang).
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Market Cycle Quadrants

} PHASE 111 — HYPERSUPPLY

} PHASE I — EXPANSION

Declining vacancy Increasing vacancy

New construction New construction

Long-Term Occupancy Average

Increasing vacancy

Declining vacancy
More completions

} PHASE IV — RECESSION

Source: Mueller, Real Estate Finance, 1995.

No new construction

} PHASE | — RECOVERY

Dong vén ngoai dang c¢é xu hwéng tap trung vao cac dw an bat déong san & Tp. H6 Chi Minh v&i cac
dw an 1&n tai khu vee Tha Thiém nhw Khu phire hop thanh phd Bé Vuong (1,2 ty USD), Tha Thiém Smart
Complex. Bén canh viéc dau tw trwc tiép, cac DNNN ciing tédng cwdng viéc gép vén vao cac doanh nghiép
bat dong san nhu: Creed Group dau tw 200 triéu USD vao An Gia, Gamuda land dau tw 64 triéu USD vao
Sacomreal.

Nghi dinh, théng tw hwéng dan thi hanh vé viéc mua va s& hivru bat dong san cho nguwdi nwéc ngoai
van dang trong giai doan trién khai. Chung téi cho réng khi cé cac hwéng dan cu thé, anh hwdng lén thi
trudng bat dong san ciing khéng qué I&n va chi tap trung & phan khic cao cip va bat déng san nghi
duéng. Cac dw an & khu v trung tdm, cé murc sinh loi tot (8%-10%/n&m) ciing sé thu hat nhu cdu mua
va cho thué do hién tai mirc sinh loi & bat dong san Viét Nam dang cao hon mét sb nwéc trong khu vuc
nhw Han Quéc, Nhat Ban, Singapore, ...

KQKD 6 thang kha quan tai cac doanh nghiép bat dong san & ca 2 khu vwe Ha Noi va Tp. H6 Chi Minh.
D v&i VIC, KQKD sut gidm chi mang tinh chat tam thoi do dd tré trong viéc ghi nhan doanh thu-loi nhuan
khi diém roi cac dw an trong diém sé vao nam 2016. Téc d6 ban hang tai cac dw an Ién clta VIC nhw
Vinhomes Central Park, TimesCity — Park Hill van dién ra rat tét, Ity ké 7 thang doanh sé ban hang dat
khoang 40.000 ty va dw bao c6 thé dat 60.000 ty trong c& nam (cao hon dang ké so véi ké hoach 45.000
ty dé ra dau nam). Theo déi khoan muc ngwdi mua tra tién trwde (khach hang tng truéc tién mua bat dong
san nhwng doanh nghiép chwa ghi nhan doanh thu do chwa ban giao nha), cé thé thay cac dy an bat dong
san tiép tuc thu hit dwoc dong tién cia ngwdi mua va KQKD 2016 dy b4o sé tang trwdng tét khi cac doanh

nghiép ban giao nha va ghi nhan doanh thu
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% Tang % Tang

DT 6T/2015 (ty déng) L(':'),,G;éi(;l)5 DT 6T 2014 (ty) 2'6'1\' 46(:9) (gidm)  (giam)
DT LN
viC 12433 717.2 13869 1934 -10% -63%
DXG 383.9 202.4 210.3 66.9 83% 203%
KDH 481.9 101.5 86 405 460% 151%
CEO 299.2 65.5 100.8 14.1 197% 365%
SJs 205.6 39.6 46.7 17.9 340% 121%

Nguén: BSC téng hop

Ngw&i mua tra tién trwéc (ty dong)

6T/2015 6T/2014 % Tang (giam)
VIC 6349 3299 92%
DXG 617.1 234.2 163%
KDH 186.9 77.8 140%
CEO 33.9 0.11 30718%
SJS 128.7 65.7 96%

Nguén: BSC téng hop
Trién vong Q4: Téc dd ban hang dy béo sé tiép tuc tang trwdng kha quan nhd sy tang trwéng cla tin
dung bat dong san. Bén canh dd, trong béi canh ty gia tdng manh va tinh hinh kinh té thé gi¢i bién déng,
cac nha dau tw sé cé xu hwéng tim dén cac tai san an toan nhw bat dong san.
Il. QUAN DIEM PAU TU
Chung t6i tiép tuc duy tri danh gia KHA QUAN véi nganh bat dong san, bao lwu quan diém cho rang day
sé tiép tuc la nganh c6 kha nang dan dat VNindex cung véi nganh Ngan hang. Véi viéc giao dich bat dong
san tang manh trong 9 thang cung véi do tré trong viéc ghi nhan doanh thu, KQKD cla nhiéu doanh nghiép
bat dong san sé tang trudng manh trong ndm 2016. Bén canh do, xét vé géc doé chu ky thi trwéng bat dong
san, day la thoi diém tét dé dau tw vao cac doanh nghiép bat ddng san do thi tredng van dang & giai doan
dau cla sy tang trwdng, viéc tiéu thu s&n pham sé tiép tuc thuan loi trong 2-3 nadm téi trwde khi 1 lwong

cung méi dwoc tdng thém va &p lwe canh tranh tré nén I&n hon. Chang t6i khuyén nghi NAM GIU véi KBC

tiép tuc duy tri khuyén nghi KHA QUAN v&i cac ma: VIC, KDH va lwu y thém mot sb cd phiéu du béo sé
c6 KQKD kha quan nhw: CEO, UNI, ITC, BCI.

VIC* 27,727 3776 35,671 4649 3,196 14  5.42 37,900 41,700 10.03% 53,000
DXG* 523 168 716 258 2,562 6.5 243 14,000 17,800 27.14% 17,000
KBC 1,069 326 2,182 615 1,293 1292 1.13 15,900 12,600 -20.75% N/A
KDH 631 102 1,252 202 1,600 14.06 1.22 20,200 21,600 6.93% 25,100
UNI 26.58 0.92 86.91 18.92 1,334 8.62 0.97 7,900 11,500 45,57% 14,488

Nguén: BSC dw béao, (*) 1a nhitng méa cé gia diéu chinh
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TRIEN VONG NGANH XAY DUNG

. THYC TRANG 9 THANG 2015

Nganh Xay dwng van dién bién Kha quan nhw nhan dinh cta chdng tdi trong béo céo Trién vong Nganh
2015 nhé sy phuc hdi manh mé cta nganh BDS. Trong Q3 2015, mét s6 van dé dang lwu y cia nganh
Xay dwng bao gébm: (1) Gia tri san xuat xay dwng tiép tuc tang trwdng tét, (2) ND 59/2015/ND-CP chinh
thre c6 hiéu lwe va (3) Ngan hang nha nwéc tang cudng kiém soét ri ro trong hoat déng cap tin dung déi
v&i cac dw an BOT, BT giao thdng.

Gia tri san xuéat xay dwng cé murc tang trwéng manh. Theo bao céo cla Téng cuc Théng ké, gia tri san
xuét xay dwng 9T wéc dat 660,9 nghin ty ddng (theo gia hién hanh) va dat 524,4 nghin ty déng (theo gia
so sanh 2010) tang 9,3% so v&i cung ky 2014. Chung t6i danh gia day la mrc tang manh khi so sdnh v&i
murc tang clia 6T chi co 6,8% va tang trwdng GDP trong 9T2015 la 6,5%. Bong gop chi yéu cho sy tang
trwdng trong 9T dén tlr cac cong trinh nha & (+11,3%yoy) va cdng trinh k§ thuat dan dung (+21%yoy).
Vén dau tw toan x& hoi trong 9T2015 theo gia hién hanh wéc dat 909,5 nghin ty déng (+8,5%yoy), bang
31,9% GDP. Trong d6 ngudn vén dau tu truc tiép nwédc ngoai tang téi 10,1%, dat 209 nghin ty déng.

Gia tri san xuat xay dwng 972015 Tang trwéng so véi cung ky 2014
(theo gia so sanh 2010)
25.00%
= Cong trinh nha & 20.00%
15.00%
= Cong trinh nha
khﬁng deéd 10.00%
= Coéng trinh k§
thuat dan dung 5.00%
Xay dwng chuyén 0.00%

dung Cong trinh Cc‘);!é‘lnh Cong trinh Xélng

-5.00% nhaé  nha ng  ky thuéat chuyén
dé& dan dung dung

-10.00%

Ngudn: GSO, BSC téng hop
Nghi dinh 59/2015/ND-CP c6 hiéu lwc ttr 05/08/2015 g6p phan siét chat cong tac quan ly dw an dau
tw xay dwng. Nghi dinh giai quyét 02 van dé chinh 1a (1) Nang cao trach nhiém va quyén han cla co quan
quan ly Nha nwéc nhw quén ly chat ché cac dw 4n st dung vén ngan sach Nha nuéc, ngoai ra, da phan
cac dw an sé dwoc Nha nwéc quén Iy vé chd trwong dau tw, quy mo, chi phi, an toan céng ddng, an ninh
qudc phong,...(2) Siét chat trinh tw dau tw xay dwng tlr cdng tac lap béo céo nghién ciru, thdm dinh phé
duyét dén quyét toan hop ddng, bao hanh céng trinh xay dwng. Chiing tdi cho rdng nhirng quy dinh nay sé
g6p phan tang cwdng cdng tac quan ly vén ctia nha nwéc, han ché Iang phi, ddng théi dam bao chét lwong,
tién do ctia cac dw an dau tw.
Viéc ban hanh chi thi s6 05/CT-NHNN c6 thé sé& lam giam gia tri xay dwng cta nganh Giao théng.

Thei gian qua, cac dw an ha tang giao théng dang dwoc ddy manh, trong dé phan Ién ngudn vén dwoc tai
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tro b&i ngan hang thwong mai trong nwéc. Do xu hwéng nay dang gia tdng cung voi dac thu dy an cé thoi
gian thu hdi vén kéo dai, NHNN d4 ra chi thj 05/CT-NHNN nhdm quan ly ch&t ché viéc cho vay cac dw &n
ha tAng giao théng. Viéc ban hanh quy dinh mé&i nay sé gitp han ché rii ro cho hé théng tai chinh va toan
bd nén kinh té nhung sé lam giam gia tri xay dung ha tng giao théng trong th&i gian toi.

Il. QUAN PIEM PAU TU

Chung t6i da duy tri nhan dinh Kha quan véi nganh Xay dwng trong Q4/2015 do trién vong tang trwdng
khi buwéc vao mua xay dwng. Chang tdi tiép tuc khuyén nghi Mua trung va dai han véi LCG, HBC.

B sung thém khuyén nghi Mua véi CMS, ching tdi cho rang 2015 1a diém roi cac du an dang thwe hién
trong nwéc, dong thdi la diém khéi dau cho cac hop ddng 16n tai ca Viét Nam va nwéc ngoai ciia CMS.
Bén canh d6, CMS d3 lién danh cuing S55 d4u thau géi thau thi cong dy an thay dién Da Nhim mé réng
véi gid tri khodng 600 ty ddng, duw kién thang 10/2015 sé c6 két qua, néu tring thau sé khéi cong vao
thang 12/2015.

DT2014 LN2014 DT2015E LN2015E EPS P/E P/B Gia dong Gia dong Gia myc

(ty (ty (ty (ty 2015  F2015 LA cura tidu

dong) dong)  dong) dong) 31/12/2014 30/09/2015

LCG 1,266 (12) 1,467 45 593 11.47 0.52 8,500 6,800 -20.0% . 11,400
HBC* 3,518 69 5,300 180 2,414 7.04 1.16 10,700 17,000 58.88% 21,401
CMS* 391 16 435 28 1,615 6.32 0.82 10,100 10,200 0.99% 13,793
HUT* 2,762 259 2,316 145 1,129 9.65 0.97 12,700 10,900 -14.2%

Nguén: BSC dw béo, (*) 1a nhitng mé cé gié diéu chinh
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TRIEN VONG NGANH XI MANG

. THUC TRANG 9 THANG 2015

Trong 9 thang 2015, San xuét va tiéu thu xi mang di&n bién Tich cwe nhd sw phuc hdi clia nganh Bat Bong
San va Xay dwng. Tuy nhién, két qua kinh doanh Q3 cuia cac doanh nghiép cé vay no' ngoai t& sé bi anh
hwéng twong dbi I6n do dién bién bt loi cia ty gia trong thang 8.

San lwong tiéu thu ting trwdng tét, tuy nhién thi trweong xuat khau dang bi de doa b&i Trung Quéc.
Theo Vu Vat liéu Xay dwng, san lwong tiéu thu Xi mang clinker trong 8T2015 dat 46,92 triéu tan, trong do,
tiéu thu trong nwéc 1a 36,02 triéu tan (+9,65%yoy) va xuat khau la 10,90 triéu tAn (+12,60%yoy). Téng
trwdng tiéu thu trong nwéc dén tir sy phuc hdi manh mé cia nganh B4t dong san véi sb lwong giao dich
BDS thanh céng trong 8T2015 la 25.250 giao dich tai Ha Néi va Tp. H6 Chi Minh trong khi con sé cua ca
nam 2014 la 21.800 giao dich.

Déi véi thi trworng xuét khau, tang trwdng trong 8T2015 dwoc ddng gép chd yéu béi san lwong xuét khau
trong thang 8 véi 1,25 triéu tan (t&ng 27% yoy). Tl dau ndm 2015 dén nay, thi trwdng xuét khau dang bi
canh tranh gay gat b&i Trung Quédc do cau néi dia Trung Quédc dang c6 xu hwéng gidm trong khi Trung
Qubc 1a nudc ¢ nang lwe san xuét xi mang Ién nhat Thé gidi (2,5 ty tAn / nam). Bén canh dé, cau xi méng
tai Bangladesh (thi trwng xuat khau Ién nhét cta Viét Nam) dang thu hep ciing lam chivng lai téc d6 tang
trwdng cla xi mang xuét khau.

KQKD Q3 ctia cac doanh nghiép c6 vay no ngoai té sé chiju anh hwéng do bién déng ty gia bat loi.
Chung t6i wéce tinh chi phi tai chinh cha cac doanh nghiép HT1, BCC va BTS sé tang 1én dang ké do phai
chiu 16 chénh léch ty gia trong Q3. U'dc tinh 16 chénh léch ty gia chwa thwe hién ctia HT1, BCC va BTS
trong Q3 1an lwot khoang 87 ty déng, 50,3 ty dong va 45 ty déng (tam wéc tinh theo ty gia ban cta VCB
ngay 30/06/2015 va 29/09/2015).

Il. QUAN PIEM PAU TU

Chung t6i van tiép tuc nhan dinh KHA QUAN véi nganh Xi mang trong Q4 2015 do day la thdi diém bwéc
vao mua Xay dwng, doanh thu va lgi nhuan clia cac doanh nghiép VLXD sé dwgc cai thién, ngoai ra ching
t6i cho rang ty gia VND/EUR sé khong téng qua méc 31/12/2014 do d6 cac doanh nghiép xi mang sé tranh
dwoc 16 ty gia. Ching t6i tiép tuc khuyén nghi Mua trung va dai han véi HT1, BCC va BTS. Cu thé:

(1) HT1: San lwong tiéu thu xi méng noi dia tdng manh, theo sé liéu cia HHXM, tinh dén ngay 18/09/2015,
tiéu thu xi mang ctia HT1 dat 3,74 triéu tAn (+21,50%yoy). Néu tinh hinh thuan loi, HT1 wéc tinh san lwong
tiéu thu c& nam cé thé vwot 5 triéu tan (& diéu kién binh thwdng, nang luc nghién xi mang ctia HT1 khoang
6,5 triéu tn). U'éc tinh EPS 2015 (chi tinh hoat dong cét 16i) c6 thé dat 1.636 déng sau khi da trwv di quy
khen thwdng phdc loi gia dinh.

(2) BCC: Tiéu thu 9T2015 wéc dat 2.76 triéu tAn xi mang va 311 nghin tan clinker, tdng cong tang ~3-
4%yoy. Chung téi wéc tinh EPS 2015 (chi tinh hoat dong cét 16i) c6 thé dat 1.989 ddng sau khi da triv di
quy khen thwdng phac loi gia dinh.
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(3) BTS: theo sé lieu HHXM, san lwong tiéu thu tinh dén 18/09/2015 ctia BTS dat 1,74 triéu tAn (+18%yoy).
San lwong tiéu thu tang trwdng tét do BTS day manh tiéu thu xi mang roi thoi gian qua. Uéc tinh EPS
2015 (chi tinh hoat dong cét 18i) co6 thé dat 1.259 ddng sau khi da trir di quy khen thudng phdc loi gia dinh.

BCC* 4,336 162 4,700 238 1,989 6.54 0.73 14,700 13,000 & -11.6% @ 20,254
HT1 6,758 309 7,363 650 | 1,636 | 13.45 1.61 17,400 22,000 | 26.44% | 24,939
BTS 2,930 122 2,901 171 1,259 7.07 0.81 7,600 8,900 | 17.11% @ 10,665

Nguén: BSC dw béo, (*) 1a nhitng ma cé gié diéu chinh
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Bon vi tinh:

triéu

TRIEN VONG NGANH CONG NGHE

l. THU'C TRANG

Mtrc dd tham nhap Internet tai Viét Nam dang & murc trung binh trong khu vwc Asean va con nhiéu
tiém nang phat trién. Theo béo céo 2015 ctia We are social, tinh dén thang 3 2015, sb nguwoi st dung
Internet tai Viét Nam khoang 41 triéu ngwoi (+13% so v&i thang 1/2014), twong trng mrc d tham nhap
45%. Day 1a murc trung binh so v&i khu vwe Dong Nam A (44%) va cao hon so véi trung binh toan cau
(42%). So sanh v&i cac nwéc trong khu vuc, Viet Nam c6 dan sé dng thir 3 chi sau Indonesia va
Philippines, trong khi m&c dd tham nhap Internet dang thap hon nhiéu so véi Thai Lan, Singapore, Malaysia
va Brunei — nhirng nwéc co ty |é d6 thi hda cao hon Viét Nam (ty 1é d6 thi hoa trung binh & nhém cac nwéc
nay la ~ 71%).

Theo danh gia cia WB, Viét Nam & mét trong nhivng nwéc c6 tbe dd do thi héa cao nhat Dong Nam A, ty
l& d6 thi hoa tang tir mirc 19% (1986) 1én gan 34% (2013). Dy kién dén nam 2020 ty Ié d6 thi hoa tai Viét
Nam sé& dat 45%. Do d6 chung téi cho rang Viét Nam con nhiéu tiém nang dé khai thac va phat trién Internet
ddng thei cling 1a co hoi d& d&y manh nganh CNTT — Vién théng trong cac nam téi.
Sé / fguc‘yi Téng

nguwoi > Mirc do  truéng

st dung S CLTTE tham S0 VOi

Internet el nhéap TO1

xa hoi
(1) @ 2014

Viét Nam 33%  50%

Thai Lan 64.9 35 54%  47% 34 520  42% 97  149%  15% 7
Indonesia 2555 7270  28% 0% 74 29%  19% 3082  121% 9% 5
Singapore 5.47 445 81%  12% 5 91%  56% 83  152% 3% 4
Malaysia 3051 2014  66% 5% 17 56% 9% 418  137% 1% 8
Philippines 101.1 442 44%  18% 42 42%  24% 1146  113% 7% 9
Brunei 0393 0319 81%  29% 0.26 66% 0%  0.495  126% 5% 8
Campuchia 15.41 38  25%  414% 24 16%  100% 242  157%  27% 15
Lao 6.8 085 13%  20% 0.68 10%  62% 7 103% 8% 17
Myanmar 51.42 26 5%  346% 38 7%  206% 133 26%  144% 8
I;‘;"ﬂ;’é;:“ 44% 19% 37%  46% 131% 8%

Nguén: B4o céo 2015 cida We are social, ITU report

Chinh sach thué wu dai cho doanh nghiép CNTT cé thé dwgc xem xét trong th&i gian t&i. Hién tai
chinh sach wu dai thué cho doanh nghiép CNTT dang thap hon chinh sach wu dai trong giai doan 2001 —
2008 do ap dung Luét thué thu nhap doanh nghiép, Luét thué thu nhap ca nhan hién hanh. Uy ban quéc
gia vé 'ng dung CNTT dang xem xét dé dé xuét nhixng diém can diéu chinh lién quan dén wu dai thué cho
doanh nghiép ciing nhw ngwdi lam CNTT trong théi gian téi. Chung téi cho rdng néu mac thué wu dai

dwoc ting 1én sé gop phan dang ké trong viéc cai thién KQKD cua cac doanh nghiép trong nganh.

Bdo cdo Trién vong nganh | BIDV Securities




Il. QUAN BIEM PAU TV

Chung t6i duy tri nhan dinh KHA QUAN véi nganh Céng nghé théng tin — Vién théng trong Q4 2015 do:

1)

(2)

3)

(4)

Khuyén
1)

(@)

3)

Céc doanh nghiép trong nwéc dac biét 1a khdi tai chinh dang tich cwe dau tw cho phat trién cong
nghé, dbi véi co quan nha nwéc, chinh phi cling cho phép dwoc thué ngoai dich vu CNTT; qua
do trwde hét sé tao dong lwe tang trwdng cho linh ve Tich hop hé théng (Intergrated System).
Linh vwc Xuat khdu phan mém dang dwoc ddy manh véi cac khach hang 1a My, Nhat Ban, Han
Quéc (FPT, CMG)

Tiém néng tang trwdng Ién & mang Telecom v&i viéc chuan bi dwa tuyén truc qubc té APG vao
hoat dong (2016 — FPT, CMG) va trién khai xay dwng tuyén truc truyén trong nuwéc (CMG).

Phan I&n doanh thu va loi nhuan ctia cac doanh nghiép CNTT — Vién théng sé& dwoc ghi nhan
trong Q4/2015 va Q1/2016 (v&i nhirtng doanh nghiép cé ndm tai chinh két thic 31/03 nhv CMG,
ITD).

nghi Mua Trung va Dai han véi cb phiéu FPT, CMG, ITD va Theo d&i cb phiéu HIG.

FPT: Két qua kinh doanh ting trwdng tét véi DTT 8T2015 dat 25.977 ty déng (+24%yoy), LNST
dat 1.483 ty déng (+10%yoy), tuy nhién tbc d6 tang trwéng DT va LN giam twong déi so véi nhivng
thang dau n&m. Chung t6i wéc tinh EPS 2015 cta FPT dat khoang 4.659 déng/cp.

CMG: LNTT 6T n&m tai chinh 2015 cia CMG duy kién dat 52 — 54 ty déng, cao hon dang ké so v&i
dw kién (cung ky nam truéc la 46.19 ty ddng). Do d&c thu nganh thuwéong 6 thang dau nam doanh
nghiép chi hoan thanh 30 — 40% ké hoach ca ndm, LN sé& chd yéu dwoc ghi nhan vao cudi nam.

ITD: Cong ty chiém 80% thi phan Iinh vwc cung cap gidi phap thu phi mét dirng. Hién ITD dang

tham gia cung c4p giai phap thu phi cho cao téc Ha Noi — Hai Phong. Chang téi wéc tinh EPS 2015
clia ITD dat khoang 1.795 ddng.

3;2014 |(_tr§|2014 (Dt;2015E I(_t§12015E Eglss %ESF %BlsF SE.Z dong Scn:; dong

dong) dong) dong) dong) 31/12/2014 30/09/2015
FPT* 32,645 2,079 39,600 2,359 4,659 9.55 2.05 40,100 44,500 10.97% 56,186
CMG 3,265 118 3,093 155 1,800  7.89 1.19 8,900 14,200 59.55% 15,668
ITD* 448 20 540 33 1,795 8.86 1.05 8,100 15,900 96.30% 17,357
HIG* 503 5 575 11 506 11.06 0.32 4,000 5,600 40.00%

Nguén: BSC dw bao, (*) 1a nhitng mé cé gié diéu chinh
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TRIEN VONG NGANH CANG BIEN

I. THYPC TRANG 9 THANG 2015

San lwong théng qua hé théng cang bién tiép tuc kha quan véi 204 triéu tAn hang trong 6 thang dau
nam (+10,3% yoy) v&i dong lwc chinh la tr hoat ddng xuat nhap khau khéi doanh nghiép FDI khi téng kim
ngach xuét nhap khau dat 100,7 ty USD (+22% yoy).

Qua trinh thoai von cuda Vinalines cé thé dwoc day manh khi véi Phuong an Téng thé hé théng cang
bién dwoc dé xuat maéi nhéat thi Vinalines c6 thé thoai hét vén (CTCP Dau tw cang Cai Lan, CTCP Céng
Khuyén Luwong, CTCP Cang Nam Can,..) hodc gidm ty 1& s& hiru xudng dwdi mirc chi phéi (Vinalines sé
thoai von con 20% tai Cang Hai Phong va Cang Sai Gon)- diéu nay sé hap dan nha dau tw nhan va day
nhanh qua trinh thoai von.

Co s& ha tang dang dwoc dau tw hoan thién véi viéc xay dung cao téc Hai Phong-Ha Néi thi cac xe ¢

thé chay thang dén cac cang clia khu vic Hai Phong, thoi gian di chuyén giam .

KQKD ting trwéng tot: déc biét 1a cac c¢d phiéu & khu vc & Hai Phong nhw VSC, HAH, DVP.

DT 6T/2015 LN 6T/2015 DT6T2014 LN6T2014 % Tang % Tang

(ty dong) (ty) (ty) (ty) (giam) DT (CIELY R
VsC 452.4 135.7 437 112.7 4% 20%
HAH 246.8 71.2 159.3 54.6 55% 30%
DVP 322.5 132.3 254.6 106.1 27% 25%
DXP 94.3 24.1 85.6 21.2 10% 14%
PDN 154.6 26.1 120.9 25.7 28% 2%
CLL 126.2 35.5 108.9 38.9 16% -9%

Nguén: BSC téng hop
Veé trién vong Q4: Chung tdi cho réng cac doanh nghiép cang sé tiép tuc duy tri KQKD kha quan trong Q4
khi bwéc vao mua xuét nhap khau, san lwong ra vao cac cang thwdng cao hon so véi cac thang khac trong

nam.

Il. QUAN DIEM PAU TU

Chung téi duy tri danh gia KHA QUAN véi ¢ phiéu nganh cang bién va cho réng day sé la nhém cé phiéu
hép dan dé dau tw: (1) Trién vong tang trwdng khd quan nhé viéc ky két cac hiép dinh FTA, thu hat FDI,
sw phuc héi ctia nén kinh té; (2) Mac du KQKD kh& quan nhwng cac ¢b phiéu cang bién van dang bi dinh
gia thap véi P/E trung binh hién tai ~ 7.4 - day l1a mc dinh gia twong dbi thap so véi mét bang chung cla
thi trwng (P/E ~ 10.1). Trong diéu kién thi trieong bién ddng manh va tinh hinh thé giéi bat én, co hoi tim
kiém lgi nhuan khéng nhiéu, dong tién cia nha diu tw sé huéng dén cac cb phiéu cé tinh én dinh cao, cb
tirc déu dan nhw cac cb phiéu cang bién- diéu nay cé thé khién dinh gia cda thi trwéng cho cac cb phiéu
c6 thé tang I&n 1 nén tdng méi twong dwong véi mire binh quan chung cla thi tredng hodc ¢b phiéu cung
nganh trong khu vwe . Rui ro hién tai la sw ting trwdng cham cta Trung Qudc ciing nhw Chau Au cé thé

sé lam gidm lwong hang héa xuat nhap khau qua cang.
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Nhém céc ¢ phiéu dwoc ching toi khuyén nghi trong Bao c4o nganh cang bién déu da cé mirc tang gia
t6t nhw: VSC (+33%), HAH (+15,6%), GMD (+10,7%). Ching t6i duy tri khuyén nghi kha quan vé&i 3 cb
phiéu: VSC, HAH, GMD.

Chung t6i sé cap nhat gid muc tiéu trong cac BCPT doanh nghiép sap t&i.

Gia déng Gia déng

Ma CK 2'31— 4 2'6’: 4 2'31—5 2'6’;]5 EFS P/B ctra ctra Tang/Giam
31/12/2014  30/09/2015
VSC* 909 248 901 270 6,500 9.3 1.6 40,500 60,500 49.38% N/A
HAH* 430 131 504 135 5800 6.9 1.7 N/A 38,100 N/A N/A
GMD* 3,696 5309 3320 380 3,270 10.6 0.7 28,900 34,400 19.03% N/A

Nguén: BSC dw béo, (*) 1a nhitng mé cé gié diéu chinh
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TRIEN VONG NGANH BAO HIEM

. THUC TRANG 9 THANG 2015

Thi trwong bao hiém dat mirc ting tredng tét trong 7 thang dau nam 2015. Toan nganh wéc dat
37,205 ty dong phi bao hiém géc, tang trwdng 23% yoy, la mirc ting an twong so véi mie tang trwdng
trung binh 13.8% trong giai doan 2005-2014. Trong d6 linh viwrc bdo hiém nhan tho ting trwdng ndi bat
34.3% yoy, va linh vic bao hiém phi nhan tho tdng khoang 12.66%.

Nganh bao hiém nhan tho c6 mic tang trwéng tét nhé vao chat lwong hop déng ky méi ting cao.
Téng doanh thu phi khai thac m&i cla cac doanh nghiép bao hiém nhan tho trong 7 thang dau ndm 2015
wéc dat 6,436.9 ty déng, tang 51.52% yoy, cao hon nhiéu so véi mie tang trudng 23.72% cta nam 2014.
Su tang trudng nay dwoc déng gép chi yéu béi chat lwong hop ddng ky méi, véi mire phi bao hiém binh
quan cho hop déng khai thac méi tang 45.5% yoy va dat 8.53 triéu déng. Ngoai ra, sé lwong hop dong
tang nhe 4.1% va dat 720,521 hop dong.

Céc doanh nghiép bao hiém phi nhan tho da tap trung phat trién bén virng hon, khic phuc yéu té no
phi, quan ly rdi ro va nang cao kha nang tai chinh. Diéu nay thé hién qua viéc dw phong nghiép vu trong
5T 2015 cho mang bao hiém phi nhan tho dat 104,907 ty déng, tdng manh 22.5% so v&i 2014.

Doanh thu phi bao hiém géc Ty lé boi thwerng cao hon 2014
7T- 2015 ( ty d)

46%

45% ; .
37% = =
O - .
30% . .
0,
E‘ 33% 34% 35% 36%
15,787 14450 -t
2014 2015 2014 2015
Phihan the Nhan tho 32015 —n—2014

Ngudn: Cuc quén ly, giam sat Bdo Hiém
Ty |é boi thwéng cda nganh bao hiém phi nhan the & mipc cao hon so véi 2014. Trong sé cac doanh
nghiép dang niém yét, PVI va BMI c6 muc ty 1& bdi thwdng cao ndi bat 56.6% va 49.9%. Ty |é boi thuong
ctia PVI chiu @nh hwéng b&i nhirng vu tén that Ién thudc nghiép vu bao hiém tai san va thiét hai. Bao hiém
Bao Minh c6 sy tdng manh 200% trong mc chi bdi thwdng cho bdo hiém chay né, 1a moét san phdm bao
hiém chiém 19% co cAu doanh thu cla cong ty, tuy vay cong ty da tai khoang 65% lwong bao hiém chay
nd nay, khong anh hwéng Ién dén két qua kinh doanh. Cac doanh nghiép bao hiém PGI, PTI, BIC déu ghi
nhan ty lé boi thwdng an toan & mirc dwdi 38%.
4/6 doanh nghiép bao hiém ghi nhan két qua kha quan cho 1H2015, véi ty & bdi thwéng dwoc kiém
soét tt mang lai mtre téng trwdng loi nhuan tich cwe. Dy kién doanh thu quy 3/2015 la kha quan cho cac

doanh nghiép bao hiém phi nhan tho nhe viéc ghi nhan doanh thu bao hiém strc khde hoc sinh.
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Mang hoat Doanh thu % yoy Ty lé boi LNTT 1H2015 %yoy Ghi chu

dong 1H2015 (ty d) thwong 1H2015  (ty d)
BVH Nhan tho va 6,988.0 20% 37.2% 910.0 10%
phi nhan tho
PVI Nhan tho va 3,674.2 49% 56.6% 228.2 -56%  Chi phi boi thuwdng tdng manh do
phi nhan tho céc thiét hai vé tai san ky thuat
BMI Phi nhan tho 1,322.1 0% 49.9% 97.5 45% LN dau tw tding manh 55% trong
nhd hoan nhap dy phong dau tw
PGI Phi nhan tho 1,087.1 7% 38.3% 65.6 25%
PTI Phi nhan tho 1,106.4 49% 31.8% 62.6 24%
BIC Phi nhan tho 742.3 27% 37.1% 74.3 11%

Nguén: BSC téng hop
Trién vong quy 4/2015 tich cwc:

e Ty lé bdi thwong dwoc kiém soat: Trong niva dau cGia mua bao I ndm nay, nhirng thiét hai vé
thién tai thoi diém cubi thang 9 1a it hon han so véi 2014, do vay cé thé ky vong ty 1& bdi thwong
chung & murc tét cho ca ndm 2015.

e Nhirng thwong vu phat hanh cé phiéu cho cé déng chién lwgc cta BIC va PTI da dwoc hoan
thanh trong ndm 2015, gitp nang cao kha ning bao hiém, la co s& dé& cac doanh nghiép day
manh phi bdo hiém git lai. Trong dai han, cac di tac chién lwoc la nhirng doanh nghiép bao hiém
qudc té 1&n véi nhiéu kinh nghiém va tiém lwc tai chinh sé hé tro vé mét dao tao nhan sw, xay
dwng thwong hiéu, phat trién thj trwéng, va tan cdng sang thi trwong nwée ngoai. Thwong vu tang
vbn cla PGI dy kién s& hoan thanh vao cudi nam 2015, do vay sé khéng anh huéng Ién tinh hinh
kinh doanh cla céng ty nam nay.

e Nha dau tw c6 thé tham khao thém bao céo chi tiét vé trién vong nganh bao hiém phi nhan tho,
ngay 24/06/2015 cia BSC

Il. QUAN BPIEM PAU TU
Chung t6i nhan dinh tinh hinh kinh doanh trong quy 4/2015 la KHA QUAN cho cac doanh nghiép da hoan

thanh cac thuwong vu ban ¢ phiéu cho ¢ déng chién lwoc nhw BIC va PTI. Hoat déng clia PVI c6 thé gép
khé khan do cac khach hang thudc tap doan DAu khi dang chiu anh hwéng cla viéc gia dau suy giam. Gia

muc tiéu cla cac cd phiéu khuyén nghi dwéi day sé dwoc ching tdi cap nhat trong cac bao céo sap téi.

DT2014 LN2014 DT2015 LN2015 Gia dong Gia dong

MaCK (ty (ty E (ty E (ty Eg’ fé ;é'i SF ;ﬁ SF ctra civa g?:r?"
dong) dong) dong) dong) 31/12/2014 30/09/2015
PTI*  1718.2 67.3 2300 118 1,405 140  0.84 15,600 19,700 26.3% N/A
BIC* 12195 107.3 1305 123 1,049 214  1.27 15,600 22,400 77.7% N/A
PGI* 21236 88.2 2533 92 1,049 138 0.94 10,200 14,500  42.2% N/A

Nguén: BSC dw béao, (*) 1a nhimg mé c6 gia diéu chinh
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TRIEN VONG NGANH DET MAY

. THYC TRANG 9 THANG 2015

Kim ngach xuéat khau cac san pham dét may trong 8 thang dau nam cua Viét Nam wéc dat 17.6 ty
USD, tang 10.4% so vé&i cling ky 2014. Hoa Ky tiép tuc la thj trwdng xuét khdu dét may Ién nhat cla Viét
Nam, v&i tong gia tri 7T2015 14 6.3 ty USD, téang 9.7% so v&i cung ky 2014. Béng th hai van la thi trudng
EU, vdi gia tri xuat khau dat 1.92 ty USD, giam 3.8% so véi cung Ky. Theo sau la thi trwdng Nhat Ban voi
kim ngach nhap khau hang dét may tir Viét Nam dat 1.5 ty USD, tang 5.19% so v&i cung ky. Phan Ién
doanh nghiép da ky dwoc hop déng xuat khdu cho Q4/2015 va dam phan néng lwc cung tng san xuét cho
nam 2016. Mc gia cac don hang van nhw dau ndm dén nay, trong dé don hang xuéat khiu sang My cao

hon Chau Au mét chut.

Gia tri xuat khau dét may theo tirng Co cau xuéat khau nganh dét may
thang giai doan 2013- 8/2015 7T2015

3000
2500 A
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1500 +\ \/
1000 \/\/
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2013 2014 2015 EHoa Ky mEU =NhatBan ®Han Quéc =Khac

Nguén: Hiép héi Dét may Viét Nam
Téng kim ngach nhap khau wéc tinh trong 8 thang dat 11.07 ty USD, ting 9.28% so véi cung ky
2014. Trong d6 Nhap khdu cho Xuét khéu la 8.8 ty USD, tang 10.34% so véi cung ky ndm trwéc. Trong
thanh phan nhap khau, Vai luén chiém ty trong I&n nhat (Wéc tinh 8T2015, Viét Nam nhap khéu 6.8 ty USD
Vai, chiém 61.4% tdng gia tri nhap khau). Thi trwéng nhap khau nguyén liéu I6n nhéat ctia nganh dét may
van la Trung Quéc (Trong 7T2015, gia tri nhap khau t Trung Qudc wdc dat 8.8 ty USD, chiém 91,5 %
tbng gia tri nhap khau).
Cac thay déi anh hwéng 1én Nganh dét may trong Q3/2015

Trung Quéc pha gia déng nhan dan té: Hién nay 80% nguyén liéu nhap khau cho Nganh dét may la tir
Trung Quéc. Bdng nhan dan té xubng gia gilp cho gia nguyén liéu dau vao cho san xuat hang may méc
gidm xudng. Tuy nhién, canh tranh ctia hang may mac Viét Nam trén ca thj trwdng trong nwédc va quéc té,
dac biét 1a MY - thi trwdng xuét khdu Dét may I&n nhét ctia Viét Nam, sé khéc liét hon. Cac doanh nghiép

Trung Quéc dang chiém 45-50% téng gia tri nhap khdu may méc cta My, trong khi Viét Nam chi chiém 5-
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7%. Trong thoi gian t&i, cac doanh nghiép Viét Nam sé chiu strc ép gidm gia dé cé thé canh tranh véi cac
san pham cla Trung Qudc.

Hiép dinh thwong mai tw do Viét Nam — EU (EVFTA) két thic dam phan: Dau thang 8/2015, dam phan
gitra Viét Nam va Lién minh chau Au két thic, dy kién EVFTA sé duwoc ki két vao cubi 2015. Theo thda
thuan, thué suét &p dung cho cac san pham dét may sé giam tlr trung binh 12% vé& 0% trong vong 7 ndm
dbi v&i cac san pham dap trng diéu kién vé ngudn gbc xuat x&r nguyén liéu. Hién nay phan Ién nguyén liéu
cho Nganh nhap tir Trung Quéc, Dai Loan, nhitng nwéc khong thude FTA. Dé tan dung dwoc wu dai thué
nay, cac doanh nghiép Dét may Viét Nam sé& phai nhap khau nguyén liéu dau vao tr mét nuwéce trong FTA
nhw Nhat Ban, Han Quéc véi gia cao hon tir 30-35%, hoac hop tac véi cac doanh nghiép san xuat nguyén
liéu trong nwéc. Hoat ddng FDI clia cac doanh nghiép nuwéc ngoai vao Dét may Viét Nam dé duwoc hwéng
wu dai tr EVFTA ciling sé tang cao.

Hiép dinh thwong mai TPP dang di dén hoi két: Néu dat dwoc thda thuan, thué quan déi véi hang may
mac Viét Nam sé gidm tlr 17% hién nay xudng mirc 0%, véi didu kién vai sgi phai dwoc san xuét tai Viét
Nam hodc cac nwéc thanh vién TPP. Trung Quédc hién khéng phai 1a thanh vién TPP, trong khi hon 80%
nguyén liéu nhap khdu cho Nganh dwoc nhap tir Trung Quéc.

Il. QUAN BPIEM PAU TU

Chuing tdi tiép tuc danh gia KHA QUAN véi nganh Dét may trong quy con lai ciia nam 2015. Cac doanh
nghiép dét may tiép tuc gitr virng téc do tang trwdng doanh thu va loi nhuan do da sb hop déng trong
Q4/2015 da dworc ki két véi mire gid twong dwong gia tr ddu nam dén nay. Cac hiép dinh da ki két thanh
cong tiép tuc cé tac dong tich cwe 1én Nganh.

Chung t6i lwu y nganh Dét may da tdng kha manh trong 2 nam gan day. Do vay hiéu &ng TPP ciing sé co

tac dong khong qué Ién téi cb phiéu Dét may, nganh Dét may khong con la co hoi dau tw qua hap dan.

Chung t6i tiép tuc duy tri khuyén nghi MUA véi cac cd phiéu nganh dét may nhu sau:

DT LN EPSF PEF P/BF Gia déong Gia

2015E 2015E 2015 2015 2015 ctra déng

(ty (ty 31/12/14  cira

dong)  déng) 30/9/15
TCM* 2,594 168 2,675 173 4110 8.3 2.06 32,000 36,700  +14.69% 39,600
TNG* 1,382 53 1,722 75 3,899 7.5 1.30 19,500 26,800  +37.44% 29,400
STK 1,457 106 1,722 177 2,778 6.5 1.08 30,900

Nguén: BSC dw béao, (*) 1a nhitng méa cé gia diéu chinh
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TRIEN VONG NGANH DIEN

|. THYPC TRANG 9 THANG 2015

San lwong dién tiép tuc da tang manh trong 8 thang 2015: Trong tinh chung 8 thang dau nam 2015,
san lwong dién sén xuit va mua ngoai cta EVN wéc dat 105,15 ty kWh, ting 11.78% so véi cung ky ndm
2014. San lvgng dién thwong pham wéc dat 93,76 ty kWh, tang 11,54% so vé&i cung ky. San lwong dién
cap cho noéng nghiép tdng manh nhéat véi mirc tdng 25,7%, theo sau 1a dién cép cho thwong mai ting
21,79%, dién cap cho cdng ngiép- xay dwng tang 11,22%, dién cap cho quan ly va tiéu dung ting 10,41%

va dién cap cho cac thanh phan khac ting 9,99%.

Co cau tiéu dung dién 8 thang dau nam Co cau san xuéat dién 8 thang dau
2015 nam 2015
® Cong nghigp- Xay Dyng W Quan Iy va Tiéu Ding =Thiydién  =Nhiét dién than = Turbine khi
B Thwong Mai " Nbng nghiép DO N
Khac Nhiét dién dau ~ Nhap khau
2% 0% 1%

Nguén: BSC téng hop
Nguoén dién gap khé khan trong quy 111/2015:

e Mt s6 nha may nhiét dién than chiu anh hwéng nang tir mwa lii: mwa It nghiém trong tai cac
tinh mién Bé&c, dac biét |a tai Quang Ninh khoéng chi &nh hwéng dén viéc truyén tai dién tai mién
Béc ma con lam gian doan ngudn than cung cap cho cac nha may nhiét dién, dac biét 1a nhiét dién
Duyén Hai 1 va Vinh Tan 2. Do d6, san lwgng nhiét dién than dwgc huy déng trong thang 8/2015
chi dat 2,49 ty kWh, thdp hon 55% so v&i thang 7/2015.

e EINino kéo dai gay han han nghiém trong: trong 8 thang dau nam 2015, do hién twong El Nino
manh va kéo dai dan dén lwong dong chay trén cac séng phd bién & Trung Bo, Tay Nguyén va
Nam bd thiéu hut tr 20-60% so v&i trung binh nhiéu nam. Tai Bac B9, trong khi 2 thang dau nam
dong chay cac séng phd bién I&n hon trung binh nhiéu ndm tir 5-30% thi trong giai doan tir thang
3 dén thang 8, dong chady cac séng phd bién nhd hon trung binh nhiéu nam tir 20-70%. Diéu nay
dan dén san lwong cta da sb cac nha may thay dién trong quy 111/2015 déu thp hon so véi cing

ky.
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e Ngudn khi PM3 tam dirng tir 12/08/2015-23/08/2015 dé tién hanh bao dwéng, stra chiva dinh
ky: viéc tam dirng ngudn khi ttr PM3 sé& khién cho hoat déng cGia nha may dién Ca Mau 1 va 2 véi
tbng cong suét 1500 MW, chiém 8% tdng céng suat ca nwéc bi gian doan.

Gia mua dién binh quan cta EVN & mirc cao: viéc ngudn dién gap kho khan trong quy 111/2015 dan dén

gia mua dién binh quan ctia EVN mé&c du c6 gidm nhirng van & mic cao.

Gia mua dién binh quan cua EVN

1,350.00

1,300.00 f\
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950.00

Théang Théng Théang Théang Théang Théang Théang
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Ngudn: BSC téng hop
Ty gia dién bién bat i cho mét s6 nha may nhiét dién: véi viéc pha gia VND théng qua viéc tang ty
gid USD/VND thém 1% va mé& rong bién do ty gia USD/VND lén 3% da khién VND bi mat gia so véi dong
tién khac. Cu thé,so véi thoi diém 30/6/2015, tinh dén ngay 28.09.2015, ty gia JPY/VND da tang 4,7%, ty
gia EUR/USD da tang 3,3% trong khi ty gia KRW/VND da giam 3,5%. Nhw vay, PPC va NT2 sé ghi nhan
16 trong khi BTP lai ghi nhan I4i khi danh gia lai chénh l&ch ty gia cac dw no bang ngoai té trong quy [11/2015.
Tuy nhién, khi xét chung vé anh huéng ty gia tv dau nam 2015 dén nay thi trong khi PPC va BTP ghi nhan
16 chénh léch ty gia I&n thi NT2 van c6 thé ghi nhan |4 chénh 1&ch ty gia do tinh tl thdi diém 31/12/2014
dén nay, so v&i VND, JPY va KRW tang gia lan lwot 1,8% va 7,3% trong khi EUR gidm 1%.
Phé duyét thiét ké chi tiét thi trwéng ban buén dién canh tranh: ngay 10/08/2015, B6 Céng Thuong
da ban hanh Quyét dinh sb 8266/QD-BCT phé duyét thiét ké chi tiét thi trwdng ban budn dién canh tranh
So va&i thj treong phat dién canh tranh hién nay, thi trieong ban buén dién canh tranh sé x6a bé thé doc
quyén mua dién ctia don vi mua buén duy nhat la Céng ty Mua ban dién thudéc Tap doan Dién Ilywc Viét
Nam. Bong thoi, thi trwdng ban budn dién canh tranh ciing cho phép cac nha may dién BOT, thly dién da
muc tiéu va cac nha may dién dudi 30MW dwoc phép tham gia thi trwérng khi dap (rng du diéu kién vé co
s& ha tang.. Hon niva, trén thj trwéng ban buén dién canh tranh cé thém co ché hop ddng song phuong
va chu ky didu d6 gidm tir 1 gio xudng 30 phut, chu ky chao gia gidm tlr 24h xubng 6h. Nhitng didu nay
giup tang sw canh tranh trong khau phat va ban budn dién.
Két qua kinh doanh cuia cac doanh nghiép dién kha lac quan: tinh chung két qua kinh doanh 6 thang
dau nam 2015, da sb cac doanh nghiép déu cé sw tang trwdng manh vé loi nhuan nhw CHP, NT2, PPC,
VSH, HJS, TMP do san lwong dién thwong phdm va gia ban dién tang I&én. Tuy nhién bén canh dé ciing

cling c6 mét sb doanh nghiép cé két qua kinh doanh suy gidam manh nhw BTP, SHP, SBA va NBP do gap
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s ¢, tién hanh bao duéng stra chiva hodc ghi nhan 16 chénh léch ty gia. Sang quy 111/2015, cac doanh

nghiép nhiét dién nhw NT2, PPC van ghi nhan két qué kha quan mé&c du ghi nhan 16 chénh l&ch ty gia do

san lwgng dién huy déng tang Ién so v&i cung ky.

Loai hinh Vitri DTT 6T2015 %y.o.y LNST 6T2015 %y.0.y
(ty dong) (ty dong)
PRC Nhiét dién than 1040 Hai Dwong 4,264 0% 369 132%
NT2 Tua-bin khi 750  Dodng Nai 3,744 19% 622 524%
BTP Tua- bin khi 388  Ving Tau 851 -36% (45) -221%
NBP Nhiét dién than 100  Ninh Binh 350 -43% 5 -68%
TMP Thuy dién 150 Binh Phuwéc 334 0% 133 47%
CHP Thuy dién 170 Hué 317 60% 134 1124%
VSH Thuy dién 136  Binh Binh 271 49% 173 84%
SHP Thuy dién 122.5 Lam Déng 182 -9% (8) -113%
TBC Thuy dién 120 Yén Bai 159 -9% 85 5%
SJD Thuy dién 104 Binh Phuworc; 159 3% 78 13%
Gia Lai; Dién
Bién;
HJS Thuy dién 12 Ha Giang 82 25% 15 59%
SBA Thuy dién 73 Quang Nam; 59 -18% 3 -84%
Phu Yén

Nguén: BSC téng hop
Ky vong két qua kinh doanh kha quan trong quy 1V/2015: chuang ti ky vong két qua kinh doanh cua
cac doanh nghiép nhiét dién nhw NT2, PPC sé tiép tuc tdng trwdng tét trong quy IV/2015 nhé san lwong
va gia ban trén thi trwong phat dién canh tranh tang I1én khi san lwgng thidy dién suy giam do anh hwéng
cta El Nino, ching téi ky vong. Tuy nhién, bén canh d6 ching téi cling danh gia kha quan déi véi mot sé
doanh nghiép thay dién nhw CHP va SJD vé&i ky vong lgi nhuan tang trwdng so véi ndam 2014 nhd tang
san lwong va tiét gidm chi phi.

Il. QUAN DIEM PAU TU

V&i nhan dinh nhw trén, ching téi tiép tuc duy tri nhan dinh KHA QUAN déi v&i nganh dién trong quy
IV/2015, dac biét Ia cac doanh nghiép nhiét dién.

DT2014 LN2014 DT2015E LN2015E Giadong  Gia dong

: . . . P/B F . .

(ty (ty (ty (ty 2015 ctra ctra

dong) dong) ddng) ddng) 31/12/2014 30/09/2015
NT2 7,065 1,591 7,411 865 2,999 830 141 18,500 24,900 +35% 29,514
CHP 626 213 681 306 2322 805 1.36 13,700 18,700 +37% 20,781
SJD 301 183 434 207 4157 621 111 28,700 25,800 -10% 30,941
SHP 596 216 632 226 2,417 7.74  1.39 18,900 18,700 -1% 20,600

Nguén: BSC dw béao, (*) 1a nhitng méa c6 gia diéu chinh
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TRIEN VONG NGANH SAM LOP

. THYC TRANG 9 THANG 2015

Sé lwgng xe Iwu hanh tiang thic day nhu cau tiéu thy san pham sam 16p. Téng lwong xe 6 to tiéu thuy
trong 8T2015 trén toan thi trwdng la 142.077 chiéc, tang 57% yoy do yéu cau siét trong tai ctia Bo giao
théng van tai, phi trwéc ba gidm. Trong dd, san lwong tiéu thu 6 td nhap khau ting 67%yoy, xe lap rép
trong nwéc tang 54%. Mac du thué nhap khau 6 t6 dwoc ky vong gidm sau khi Viét Nam tham gia cac hiép
dinh thwong mai tw do, nhung gia ban 6 t6 nhap khau cé thé van sé tdng manh do (1) thay déi cach tinh
thué tiéu thu d&c biét déi véi 6 td nhap khau (chuyén tr co sé tinh theo gia CIF sang tinh theo gia ban 18)
lam tang gia tinh thué tir 20-30%, (2) ty gia USD téng lam téng gia ban I& 6 t6. Diéu nay c6 thé sé& lam giam

tbc d6 tang trwdng san lwong tiéu thu 6 to trong thoi gian toéi.

Hinh 4: San lwong tiéu thu 6 t6 872015 Hinh 2: San lwong tiéu thu 6 t6 nam 2015
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Nguén: VAMA
Canh tranh cao va c6 xu hwéng tang. (1) Cong suat san xuét clia cac nha may tdng. DRC, CSM Ién ké
hoach thyc hién giai doan 2 nha may 16p Radial nang tdng céng suat méi nha may Ién 600.000 I6p/nam.
Thém vao d6, CSM dw kién trién khai nha may 16p Radial ban thép, tbng cdng suét 4 triéu 16p/ndm trong
nam 2015. Bridgestone du kién nang céng suat nha may tir 9 triéu san phadm/nam lén t&i 18 triéu san
pham/n&m vao ndm 2017. (2) Ap luc canh tranh I&n nhat dbi véi cac doanh nghiép sam 16p hién tai dén twr
cac nha san xuat sdm 16p Trung Quédc, d&c biét 1a cac san pham sam 16p chét lwong cao, gia ré. Nam
2015, ddng CNY da pha gia 3,5% so v&i USD.
Gia nguyén liéu giam, tuy nhién, bién | nhuan cta cac cong ty sam 16p cé thé khéng dwoc cai
thién. Tinh dén ngay 30/09/2015, trung binh gia cao su nguyén liéu RSS3 trong 972015 da giam 10,88%
so véi mirc gia trung binh ca ndm 2014. Do &p lwc canh tranh cao, va do Trung Qudc pha gia CNY, dé duy
tri thi phan, cac doanh nghiép sam 16p trong nwéc da phai ha gia ban san pham. Mdc gidm gia phd bién
dao dong trong khodng tlr 5-8% trong 9T2015. Do vay, mac du gia cao su nguyén liéu gidam nhwng bién lgi

nhuan cutia cac doanh nghiép c6 thé sé khéng dwoc cai thién.
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KQKD 2 quy dau nam 2015 kém kha quan. Téng doanh thu cGa 3 doanh nghiép niém yét dat 4.089 ty
ddng (+17,11% yoy) va LNST dat 402 ty ddng (+2,62% yoy). Tuy nhién, néu loai trlr doanh thu bat dong
san da ghi nhan ctia CSM trong quy 2/2015, tdng DT va LNST wéc tinh ctia 3 doanh nghiép sam 16p dat
lan lwot 1a 3,689 ty déng (+5,66% yoy) va 334 ty dong (-14,64% yoy).

DTT 6T2015 %y.0.y LNST 6T2015

DRC 1,677 8.50% 203.83 10.20%
CSM 1,945 32.48% 160.30 -5.32%
SRC 467 -2.25% 37.38  1.04%

Nguén: BCTC DRC, CSM, SRC
Trién vong doanh nghiép. Chang t6i cho rang, KQKD quy 3/2015 va quy 4/2015 clta DRC tiép tuc kha
quan nho san lwong tiéu thu tdt (khodng 15.000 I16p/thang). Déi véi 2 doanh nghiép sam 16p con lai, KQKD
c6 thé sut giam so v&i quy 2, dac biet KQKD ctiia CSM cé thé gidm manh do cong ty khéng cé doanh thu
bt thwdng tir chuyén nhwong cac dw an bt ddong sén nhw da dién ra trong quy 2/2015.
Il. QUAN DIEM PAU TV
Chling t6i ha danh gia nganh tr KHA QUAN xuéng TRUNG LAP do canh tranh ting va cac doanh nghiép
sam 16p c6 thé s& khong con dwoc hwdng loi tiy viec gidm gia cao su dau vao. Khuyén nghi dau tw déi voi

c6 phiéu DRC duya trén tinh hinh tiéu thu 16p Radial tiép tuc kha quan, tinh hinh tai chinh lanh manh.

Méa DT2014 LN2014 DT2015E LN2015E EPS P/EF P/BF Giadong Gia dong Tang/

CK (ty (ty (ty (ty 2015 2015 2015 clra clra Giam
dong) dong) dong) dong) 31/12/2014 30/09/2015
DRC* 3,251 353 3,565 395 4,012 1154 2.89 48,500 46,300 -4,54% 49,000
CSM* 3,178 331 3,437 312 3,853 36,700 28,600 - N/A
22,07%

Nguén: BSC dw béo, (*) 1a nhitng mé cé gié diéu chinh
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TRIEN VONG NGANH NHUA

l. THPC TRANG 9 THANG 2015

Nhu cdu tiéu thu nhwa xay dwng tiang cao, téc dd ting triedng nhwa xuat khau cham lai. San lwong

tiéu thu &dng nhwa tang trung binh khoang 15% yoy trong 6T2015. Trong khi d6, tbc d6 tang trwdng xuat

khau san phadm nhya cham lai, 6T2015, tang trwdng xuét khau chi dat 1,45% yoy (dat 1 ty USD), trong khi

do, tbc do tang trudng cung ky ndm ngoai la 17,61%yoy. Do, ddng JPY va EUR gidm gia tri xuét khau sang
Nhat Ban va EU (chiém lan luwot 24,46% va 22,09% thi phan xuét khdu 6T2015 cla Viét Nam) giam lan
lwot 12 9,63% va 1,60%.

Gia hat nhwa giam manh. Hat nhya dworc chiét xuét tryc tiép tr dadu mé va/hodc khi thién nhién nén dién

bién gia hat nhwa c6 quan hé ty & thuan véi dién bién gia dau. T cudi thang 6/2014, gia dau lao déc manh

kéo theo sw sut gidam cua gia hat nhwa tlr thang 9/2014. Tinh trung binh 9T2015, gia hat nhwa PVC giam
17,14% so v&i gia trung binh 2014, gia hat nhwa HDPE giam 17,91%, gia LDPE giam 17,38% va gia hat
nhwa PP giam 21,48% so v&i trung binh gia hat nhwa 2014.

Bang 4: Hé sé twong

quan gia mét sé loai

hat nhwa va gia dau
tho twr 2013-2015

Hé sé
Hat

twong
nhwa

guan
HDPE 0,87
PP 0,91
PVvC 0,89

Hinh 5: Dién bién gi4 hat nhwa (cét trai) va gia dau (cét phai) ttr 2013-

9/2015
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Ngudn: Bloomberg, BSC tinh toan

Gia hat nhwa dwoc dw béao tiép tuc duy tri & mirc thap trong nam 2015 mang lai lgi thé vé chi phi

cho cac doanh nghiép san xuéat san pham nhwa. (1) Gia dau, khi - nguyén liéu chinh san xuét hat nhya
gidm manh (gia dau trung binh 9T2015 gidm 21,69% so v&i gia trung binh 2014); (2) Nhu cau tiéu thy hat

nhwa tai Trung Quéc thap do nén kinh té phuc hdi cham; (3) Ngudn cung PE, PP tai Bdc M§ dy kién tang

cung véi cac du an loc dau da phién va tinh trang dw cung hat nhya PET trén toan cau.

DPong USD tiang gia lam ting chi phi san xuét ctia cac doanh nghiép nhwa. Hon 80% nguyén liéu nhua

cta Viét Nam phai nhap khau, chi yéu tir Thai Lan, Dai Loan, Han Quéc, Singapore, A Rép,.... Viéc NHNN

n&i bién do ty gia tlr £1% I&én £3% ddng thdi pha gia 3% ddng ndi té (twong dwong VND mét gia 5% so voi

USD) lam phét sinh téang chi phi nhap khau nguyén liéu cta cac doanh nghiép nhwa, qua do, trung hoa 1

phan tac dong tich cwce tir viéc gidm gia hat nhwa. Trong dai han, nha may loc dau Nghi Son di vao hoat

dong (dw kién ndm 2018) sé gia tdng ngudn cung nguyén liéu hat nhwa trong nwéc, gitp cac doanh nghiép

giam bdét sy phu thudc vao ty gia.
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Két qua kinh doanh c6 sw phan héa. Két thic 2 quy dau nam 2015, tbng DTT cua cac doanh nghiép
niém yét trén san dat 6.167 ty ddng (+12,57% yoy) va tbng LNST dat 548 ty déng (+30,6% yoy). Hau hét
cac doanh nghiép nhwa xay dwng c6 két qua kinh doanh kha quan (BMP, NTP, DNP va DAG). Trong khi
do6, hau hét cac doanh nghiép nhwa bao bi c6 két qua kinh doanh sut gidm (AAA, TTP, TPC). Ching toi
lwu y, trong 6T2015, két qua kinh doanh cia DNP tang 255% con nhd viéc hop nhat KQKD cia CTCP

Binh Hiép.

NTP Ong nhwa 1.636 19.46% 175 7.40%
BMP Ong nhya 1.304 16.48% 274 43.80%
AAA Bao bi 687 -2.77% 1 -103.39%
TTP Bao bi 663 -4.48% 26 304.38%
Clra nhwa, thanh
DAG profile, ... 620 18.35% 20 47.07%
RDP Bao bi 530 1.13% 28 2229.61%
DNP Ong nhya 387 65.45% 21 255.32%
TPC Bao bi 300 -0.38% 3 -53.69%
DPC Ong nhya 38 837.09% 0 -4.41%

Nguén: BCTC cac doanh nghiép
Trién vong doanh nghiép. Chung t6i ky vong két qua kinh doanh 2 quy cudi ndm 2015 cla cac doanh
nghiép nhya xaydung tiép tuc kha quan nh& nhu cau tiéu thu ting va gia hat nhya gidm. Trong khi do, két
qué kinh doanh cutia cac doanh nghiép bao bi cé thé tiép tuc gap khé khin do san lwong tiéu thu va gia ban
c6 thé tiép tuc giam khi (1) EUR va JPY maét gi4, (2) cac doanh nghiép Viét Nam khong c6 lgi thé trong
dam phan gia; (3) tbc dd phuc hdi cham cla nén kinh té thé gi6i va (4) san pham tii nhya cla Viét Nam
tiép tuc bi Hoa Ky &p thué chéng ban pha gia.
Il. QUAN BPIEM PAU TU
Chung t6i duy tri danh gia TRUNG LAP déi véi nganh nhwa. Nhw da phan tich & trén, nam 2015 sé 1a mét
nam thuan loi déi véi cac doanh nghiép nhwa xay dwng trong khi d6, cac doanh nghiép nhwa bao bi cé thé
tiép tuc d6i mat véi khoé khan. Chung tdi khuyén nghi dau tw déi véi 2 cb phiéu dau nganh trong phan khuc

nhywa xay dwng la BMP va NTP.

~ Gia déng

ma DT2014 LN2014 DT2015E LN201SE .o oo P/B 7 7 Tang/
CcK (ty (ty (ty (ty 2015 2015 . e e Giam
dong) dong) dong) dong) 2015 31/12/2014 30/09/2015

Gia dong

BMP* 2,416 377 2,807 552 12,139 9.14 251 70,500

111,000 57,45%

120,900

NTP* 2,998 325 3,399 378 6,105 7.47 185 47,100 45,600 -3,18%

54,300

Nguén: BSC dw béo, (*) 1a nhitng mé cé gié diéu chinh
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TRIEN VONG NGANH DUQC

|. THYC TRANG 9 THANG 2015

Thi phan dwoc pham chia cac doanh nghiép trong nwéc c6 dau hiéu suy giam. San lwong dwoc phdm
nhap khau van duy tri tbc d6 ting trudng cao, trong khi d6, tbc do tang trwdng san lwong thudc san xuat
trong nwéc dang chivng lai. 872015, san lwong thubc nhap khau ting 10,22% yoy, dat 1.456 triéu USD.
Trong khi d6, san lweng nguyén liéu héa dwoc nhap khau gidm 2,77% con 229 triéu USD; chi sb san xuét
tang trwdng cham, chi tdng 4,3% trong 872015, thap hon so v&i téc d6 tang toan nganh céng nghiép Viét
Nam (9,9%). Pay co thé la d4u hiéu cho thdy cac doanh nghiép dwoc ndi dia dang mét dan thi phan vao

tay cac doanh nghiép ngoai.

Hinh 6: Gia tri nhap khau dwoc pham va Hinh 7: Co’ cau thi trwéng nhap khau dwoc
nguyén liéu dworc pham tir 2009-8T2015 pham 8T2015
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Ngudn: Téng cuc hai quan
Tham gia cac hiép dinh thwong mai tw do c6 thé gay bat Igi cho nganh dwoc. Viét Nam da ky két/
dang tién hanh dam phan cac hiép dinh thwong mai tw do v&i cac thi trwerng nhap khau thuébc 16n 1a EU
(47% gia tri), Han Qubc (8%), Hoa Ky (5%). Diéu nay sé lam ting san lvong dwoc phdm nhap khau vao
Viét Nam khi hang rao thué quan bi d& bd. Theo 16 trinh gia nhap hiép dinh FTA Viét Nam-EU (EVFTA),
khodng moét nira sé dong thué nhap khiu nhém dwoc phdm sé dwoc x6a bd ngay, phan con lai dwoc xéa
bd trong vong 7 nam. TPP kéo dai thoi gian bdo hd dbi vai thude ban quyén, qua dé han ché kha nang tiép
can va san xuat thubc mai ctia cac doanh nghiép ndi, giam thué nhap khau dwoc pham trung binh tir 2,5%
vé 0%.
DPong USD tiang gia lam tang chi phi san xuat kinh doanh ctia cac doanh nghiép dworc. 90% nguyén
liéu dwoc dwoec nhap khau. Viec NHNN néi bién do ty gia tv £1% lén £3% ddng théi pha gia 3% déng noi
té (twong dwong VND mét gia 5% so véi USD) lam phat sinh téng chi phi nhap khau nguyén liéu cla cac
doanh nghiép dwoc.
Két qua kinh doanh Q2/2015. Két thiic quy 2/2015, tdng doanh thu thuan ctia cac doanh nghiép niém yét
hau nhw khong ddi (dat 5.323 ty dong), loi nhuan sau thué tang nhe (+4,02% yoy), dat 576 ty dong. Mot sé
doanh nghiép cé két qua kinh doanh tich cwc 1a IMP (+25,47% yoy) nh& day manh kénh ban hang OTC,
TRA (+27,34%) nh& nhirng thay ddi tich cwe trong hé théng phan phéi. Chang t6i cho rang, 2 quy cubi
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nam, két qua kinh doanh cla cac doanh nghiép duoc sé dwoc cai thién hon so véi dadu ndm nho tiéu thu

dwoc phdm téng trong diéu kién thoi tiét giao mua/ tré lanh.

DHG 1,468 -13.30% 261 -3.77%
TRA 961 33.34% 77 27.34%
DMC 547 -29.22% 67 4.40%
IMP 445 19.20% 53 25.47%
DHT 437 7.96% 15 -0.30%
OPC 358 6.62% 40 11.98%
SPM 324 35.53% 18 -38.19%
DCL 318 -9.34% 30 29.21%
DBT 265 2.31% 9 66.53%
PMC 181 4.41% 30 -1.49%

Nguén: BCTC céc doanh nghiép
Il. QUAN BPIEM PAU TU
Chuing t6i ha danh gia nganh tr TRUNG LAP xuéng KEM KHA QUAN do lo ngai canh tranh gia téng, cac
doanh nghiép dwoc ndi dia mét dan thi phan vao tay cac doanh nghiép ngoai sau khi Viét Nam gia nhap
sau rong hon vao céac hiép dinh FTA va canh tranh véi cac doanh nghiép duoc An Do. Mot s ma dang

lwu y 1a TRA va IMP. Day la 2 doanh nghiép c6 tinh hinh tai chinh lanh manh, chién lwgc va chinh sach

phan phéi san pham dang dwoc cai thién tich cuc gip duy tri téc dd tdng trwdng bén virng so véi nganh.

Ma  DT2014 LN2014 DT2015 LN2015 EPS PIB F G'igzng G'igg"g Ting/ ”G]Li
(tya)  (yd) E(yd) E(yd) 2015 2015 511100014 300092015 S ey
TRA 1,650 146 1,860 190 7,700 1052 253 73,000 81,000  10.96% 86,000
IMP 897 86 1,050 130 4492 955 124 41,800 42,900  463% 50,000

Nguén: BSC dw béo, (*) 1a nhitng mé cé gié diéu chinh
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TRIEN VONG NGANH THEP

l. THPC TRANG 9 THANG 2015

S phuc hdi ctia nganh BBS trong nwéc dem lai tdng trwdng manh mé cho nganh Thép trong 3 quy dau
nam. Tuy nhién, KQKD cuia da sé cac doanh nghiép van chwa dwoc cai thién do sy lao dbc cta gia nguyén
liéu va canh tranh t thép nhap khau Trung Quéc. Ngoai ra, véi nhirng doanh nghiép dang c6 dw an dau
tw day chuyén méi, viéc tang ty gia vira qua sé anh huwéng dang ké dén chi phi dau tw va chi phi khau hao
nhirng nam sap tai.

San lwong tiéu thu ting dot bién nho sw phuc héi ctia nganh BPS. Theo bao céo clta Hiép hoi Thép
Viét Nam, trong 8T2015: (1) tiéu thu thép Xay dwng dat 4,07 triéu tan, tang 21,86% so vé&i ciing ky 2014.
Miéng banh thi phan tiép tuc dwoc chia lai gitra cac doanh nghiép khi thi phan ctia Hoa Phat tang tir 17,7%
(8T2014) 1én mrc 21,9% (8T2015) va xa&p xi thi phan ctia ca khbi VNSteel la 22,5% (8T2015). (2) V&i san
pham Ong thép, tiéu thu trong 8T2015 dat 915.788 tan, tang 34,57 %yoy, bang 79,45% so v&i ca nam 2014,
Hoa Phaét tiép tuc dan dau thi trwong. (3) V&i san pham Ton ma, san lwong tiéu thu tdng 10,55%yoy, dat
1,31 triéu tAn, HSG gilr virng vi tri dan dau. Mac du c6 kha nang xuét khdu, cac doanh nghiép tén ma hién
van d&t muc tiéu phét trién thj truéng noi dia.

Tiéu thu Ong thép 8T2015 (tan) Tiéu thu Tén ma 8T2015 (tan)
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Nguén: VSA, BSC téng hop
Mac du vay, KQKD cua cac doanh nghiép chwa dworc cai thién do sw lao déc cuia gia nguyén liéu
va canh tranh ttr thép Trung Quédc. Hién tai gia quang sét dang & mirc thap nhat ké tlr ndm 2008 dén
nay, anh hwéng tieu cuc dén nganh thép Thé gidi. Chang t6i cho rang gia quang sat sé tiép tuc giam khi
kinh t& Trung Quéc van dang suy yéu va tinh trang st dung thép phé dé luyén thép tai Trung Québc dang
ngay cang ting do lwong thép phé tich Ity nhitng thap ky qua tai Trung Qudc dang & mirc cao nhat Thé
gi¢i. Golman Sachs nhan dinh gia quéng sat sé xubng dén mirc 44 USD/tan thoi diém Q2/2016 (murc thap
nhét trong lich str).
Ngoai ra, Thép Trung Quédc xuéat khau cling sé tang lén nhanh chéng anh hwéng tiéu cuc dén nganh thép

Thé gi¢i. Nam 2014, Trung Qudc san xuat dwoc 823 triéu tn thép trong khi lwc cau trong nwédc chi dat
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711 triéu tan. Vi vay, Trung Québc da day manh xuét khau thép, trong 772015, lwong xuét khau dat 67,13
triéu tn (+27%yoy), xap xi tbng lwong thép san xuat ctia Nhat Ban (nwéc san xuét thép Ién thir 2 Thé gioi)
trong 7T2015. Tai Viét Nam, trong 8 thang 2015, lwong sat thép nhap khau tlr Trung Quédc Ién t&i gan 6
triéu tan, ting 79,4%yoy va chiém t&i 60,54% tbng lwong sat thép nhap vao Viét Nam, de doa nganh thép

trong nwéec.

Dién bién gia quang sat 62%Fe tir 2008 - hién tai
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Nguén: Bloomberg, BSC téng hop
Viéc diéu chinh ty gia trong Q3 sé& anh hwéng dén cac doanh nghiép dang tién hanh dau tw day
chuyén méi. Trong thang 8, NHNN d3 hai 1an diéu chinh ty gid nham &n dinh thj trwéng trweéec nhivng bién
dong do dién bién ddng RMB gay ra. Ching t6i cho réng viéc diéu chinh nay sé &nh hwdng dang ké t&i
cac doanh nghiép nhu HSG, NKG va HPG do dang dau tw day chuyén méi. HSG dang dau tw Hoa Sen
Binh Binh day chuyén 9.600 tn &ng nhwa sé di vao hoat ddng vao thang 12/2015 va dw &n Hoa Sen Nghé
An - Nam Cam 25.000 tan éng thép hoat dong trong thang 12/2015; NKG dang thwc hién dau tw giai doan
1 nha may Nam Kim 3 va HPG dang dau tw dy &n thirc an chan nudi tai Hung Yén. Ty gia tdng sé lam
tang chi phi dau tw cta doanh nghiép, déng thdi lam tang chi phi khdu hao khi day chuyén di vao hoat
doéng.
Nghi dinh sé 38/2015/ND-CP c6 hiéu lwc thi hanh tir ngay 15/06/2015 vé quan |y chat thai va phé liéu
lam tang ap lwc tai chinh cho doanh nghiép. Theo diéu 59 Nghi dinh nay, t& chirc c& nhan nhap khau
phé liéu phai thuc hién ky quy trwde khi tién hanh tha tuc théng quan phé liéu nhap khau it nhat 15 ngay
lam viéc. Trén thuc té, nhidu 16 hang vé dén cang chi mat 03 ngay, bén canh d6, doanh nghiép chi c6 thé
yéu ciu ngan hang phat hanh Gidy chirng nhan tién ky quy khi nhan dwoc ddy da chirng tir tr phia nguoi
ban. Quy dinh nay dang khién cac doanh nghiép mat nhiéu chi phi lvu kho hodc gidm lgi nhuan tai chinh
do phai chuyén tién ky quy t& trwéc d& dam bao thdi han 15 ngay nhw quy dinh.
Il. QUAN DIEM PAU TU
Chuing toi van duy tri khuyén nghi TRUNG LAP v&i nganh thép ndm 2015 do lo ngai vé sw suy gidm cla
gia thép nguyeén liéu va sw canh tranh tir thép nhap khau. Tiép tuc theo ddi NKG, HSG va HPG.
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(1) NKG: Két qua kinh doanh cét I8i tdng trwdng tét véi LNTT Q3 wéc dat ~ 60 ty ddng (trong khi
LNST ca ndm muc tiéu dat 120 ty ddng) tuy nhién két qua cudi cling cé thé sé phai diéu chinh
twong déi do anh hudng bién déng ty gia trong thang 8.

(2) HSG: céac dy an sé dwoc dwa vao van hanh cudi nam 2015 la (1) Hoa Sen Binh Binh: day chuyén
9.600 t&n 4ng nhwa sé di vao hoat ddng vao thang 12/2015 va (2) Hoa Sen Nghé An - Nam Cam:
thém 25.000 tan éng thép trong thang 12/2015. Qua d6 tao tiém nang tang trwdng doanh thu cho
doanh nghiép.

(3) HPG: dv kién san lwong tiéu thu Thép Xay dwng trong Q3 dat khodng 317.000 tan. Dy kién bién

loi nhuan trong Q3 sé khong duy tri dwgc mirc cao nhw Q2 do anh hwéng cua bién déng ty gia

vira qua, déng thdi khoang thei gian Q3 cling khéng thuan loi cho viéc ban hang ctia cac doanh

nghiép VLXD.
DT2014  LN2014 DT2015E LN201SE EPS PEF PBF Cadong  Giadong
: (ty dong) (ty dong) (tydong) (tydong) 2015 2015 2015 31/12/2014  30/09/2015 :
NKG* 5,835 76 7,642 117 2,717 501  0.94 12,400 13,600 9.68% 19,105
HSG* 14,990 410 16,500 612 6072 672 150 45,800 40800 | go0, 49,396
. (]
HPG* 25525 3250 22500 3270 4432 686  1.64 34,500 30,400 ) gooe 36475

Ngudn: BSC dw béo, (*) la nhitng mé cé gia diéu chinh
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TRIEN VONG NGANH THUY SAN

I. THYPC TRANG 9 THANG 2015

Xuét khau thuay san cua Viét Nam tiép tuc da giam trong quy 3. Kim ngach xuét khau quy 3 dat khoang
1.7 ty USD, gidm manh 20% yoy va dwa téng gi tri xuat khau 9 thang dau ndm gidm 17.8% yoy. Su sut
gidm gia tri xuat khau xay ra trén tat ca cac mat hang, trong d6 c6 hai mat hang cha lwc tém va ca tra déu
gidm manh lan luot | -28.8% va -9.2%.

Kim ngach xuét khau tai cac thi trwéng xuat khau chinh giam manh do lwong cau suy giam va anh
hwéng ty gia bat loi. Trong 8 thang dau ndm, xuét khau thdy san vao My da giam 30% yoy va vao EU
gidm 17% yoy. Viéc neo ty gia vao débng USD lam gidm tinh canh tranh cla cac doanh nghiép Viét Nam,
dac biét khi téi thoi diém dau thang 8, ddng ndi té cha cac nwéc xuat khau Ién An Dé va Indonesia gidm
s0 v&i USD 1an lwot 4% va 11% so véi thoi diém dau ndm . Bén canh d6, sw suy giam vé cau & thj trwdng
EU, két hop véi viec ngudn cung tdng manh tir cac nwéc san xuét thiy san Ién da khién tinh hinh xuét
khau thiy san gap nhiéu khé khan.

Kim ngach xuét khau thay san Viét Nam Cac thi trwdng xuét khdu thay

Triéu $ san chinh - 7T 2015
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Nguén: Téng cuc théng ké

Trong khi thi triwéng xuat khau gép nhiéu khé khan, hoat déng san xuéat thay san trong nwéc van
on dinh so vé&i nam 2014. 8 thang dau ndm, san lwong nudi trong thiy san dat 2.3 triéu tan, tang 1.9%
S0 v&i 2014. Sy khé khan trong xuat khau da day gia tdm trong nwéc sut gidm manh va gay kho khan cho
cac don vi nudi tréng thay san.

Két qua kinh doanh Quy 2 cta cac doanh nghiép thay san c6 sw phan héa ré rét. Mot sé it cac doanh
nghiép cé thwong hiéu va kinh nghiém trén thj trwd'ng xuét khau da ghi nhan nhirng mere ting trwéng tét,

ngwoc lai, nhidu doanh nghiép c6 két qua kinh doanh sut gidm manh

Doanh thu % yoy LNTT %yoy

1H2015 (ty 1H2015 (ty
)]

-50.9% Hoat dong xuéat khau thiy san gidm manh
FMC 1,235  -1.7% 32 8.8%
AGF 1,057 -27.6% 12 -80.5% Hoat dong xuat khau ca giam manh (-44.5% yoy)
ACL 569  30.9% 13 75.5%
ABT 228 3.8% 42  -12.3% Chi phi tai chinh tang manh
VHC 3,510 34.4% 231 71.7%
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Xuét khau thay san cho quy 4 sé kh&i sac nhe viéc diéu chinh ty gia va lwong cau ting lén. Mua 1&
Giang sinh va dip Tét sé ddy manh nhu ciu cho mat hang tdm tai cac thj treng My va EU trong dip cudi
nam. Ngoai ra, chinh sach tién té dwoc diéu chinh vao gitra thang 8, pha gia tién Dong thém 3% da cai
thién nang lwc canh tranh ctia cac doanh nghiép Viét Nam. Tinh dén thoi diém dau thang 10, mirc gidm so
v&i USD cla tién dong la 5.9% yoy, kha sat véi mire giam cla ddng Rupee 6.3% yoy, nhwng van kém han
mirc gidm 21% clGa dong Rupiah cla Indonesia. Xét cad nam 2015, xuat khau thiy san nhiéu kha nang sé
thap hon dang ké so v&i mirc muc tiéu 8.5 ty USD dworc dé ra.

Nhirng hiép dinh thwong mai FTA dwoc ky két véi Han Quéc va Chau Au sé khéng mang lai nhiéu
lgi ich cho cac doanh nghiép xuéat khau thay san. Viét Nam chi yéu xuét khau cac mat hang thdy san
thd, vén da dwoc hwdng murc thué sudt gan bang 0% & céc thi trwdng nay. Ngoai ra, nhirng rao can kj
thuat khat khe clia cac hiép dinh thwong mai ciing sé khién viéc hwéng loi tir cac FTA nay kho khan hon.
Il. QUAN BPIEM PAU TU

Chung téi duy tri quan diém dau tw TRUNG LAP dbi véi nganh thiy san. KQKD Q4 c6 thé sé cai thién
nhwng nhin chung van sut gidm so v&i ndm 2014. Chung t6i lwu y FMC va VHC do c6 lgi thé khi dwoc
nhap khau cac mét hang chinh vao My véi thué suét 0%.

DT2014  LN2014 DT2015E LN2015 EPS P/EF P/BF Giadéong Giadong Tang/ Gia muc
(ty dong) (ty (ty dong) E (ty 2015 2015 2015 ctra ctra Giam tiéu

dong) ddng) 31/12/2014  30/09/15

FMC* 2,900 63 - 3,655 75 3,750 6.7 1.2 20,100 25,300 1 25.9% 30,100

VHC* 6,300 463 7,270 320 3,463 10.6 1.6 36,900 36,700 -0.5% 44,850

Nguén: BSC dw bao, (*) 1a nhitng mé cé gié diéu chinh
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TRIEN VONG NGANH DAU KHi

I. THUPC TRANG 9 THANG 2015

San lwong khai thac dau thé tang manh dé bu dap cho sw giam gia: wéc tinh 9 thang dau nadm 2015
tbng san lwong khai thac diu quy déi trong nwéc wéc dat 20.3 triéu tan, trong d6 khai thac dau tho dat
12.5 triéu tAn, tdng 10.6% so v&i cling ky nam 2014 va khai thac khi thién nhién dat 7.77 ty m3, tang 1.8%
y.0.y.

Dién bién gia dau thé gi¢i 9 thang dau Dién bién gia LPG thé gi&i trong 9
nam 2015 (USD/thung) thang dau nam 2015 (USD/tan)
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Nguén: BSC téng hop
Gia dau va LPG giam manh trong quy IlI: tinh dén ngay 30/09/2015, gia dau da gidm khodng 26% so v&i
méc ngay 30/06/2015. Nguyén nhan chi yéu dan dén viéc gidam manh cla gia dau van la méi lo ngai vé
tang trwdng kinh té thap tai cac thi trwdng kinh thé méi ndi, dac biét 1a Trung Quéc dan t&i nhu ciu tiéu
thu dau thé gidm sut trong khi ngudn cung tang Ién tir Iran va Arab Saudi lam dw cung dau thé cang tram
trong.
Tri gia xuat khau dau thé giam manh: don gia xuat khiu dau thé trung binh ctia 9 thang du ndm 2015
gidm dén 49.5% so v6&i cung ky 2014. Tinh dén ngay 15/09/2015, Viét Nam xuat khau dwoc 6.54 triéu tan
dau tho vai tri gia 2.85 ty USD. So véi cung ky 2014, trong khi san lwong xuét khau tang 2.5% thi gia tri
xuét khdu gidm manh dén 48%.
Nguén khi bi gian doan trong quy 111/2015: hé théng khi PM3- Ca Mau (cung cap khoang 17% tdng san
lwong khi ca nwéc) da tién hanh bao dwdng, stra chiva dinh ky tir ngay 12/08/2015 dén ngay 28/08/2015.
DPdng thoi, hé théng khi Nam Cén Son (cung cap khoang 70% tdng san lwong khi ca nuwéc) ngirng hodc
gidm cap khi tr ngay 12/092015 dén ngay 15/09/2015 dé thuwc hién bdo dwéng dinh ky.
Hé théng thu gom va phan phéi khi mé Ham Réng- Thai Binh di vao hoat déng: hé théng thu khi Ham
Rong- Thai Binh giai doan 1 c6 cong suat wéc tinh 200 triéu m3 khi/ndm da don dong khi dau tién vao
ngay 7/8. Viéc phan phéi khi tai hé thdng nay sé do cac don vi GAS, PGD, PVG va CNG dam nhiém.
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Két qua kinh doanh cac doanh nghiép dau khi phan anh ré rét hon anh hwéng cta viéc gia dau suy
giam: theo BCTC 6 thang dau ndm 2015, GAS, PVD déu c6 két qua kinh doanh gidm sat manh trong 6
thang dau nam do gia ban va gia dich vu anh huwéng tryc tiép tir viéc gia dau suy gidm. Trong khi d6 PXS,
PVS va PVB van duy tri két qué kinh doanh kha quan do san lwong khai thac téng 1én bu dép cho viéc
gidm gia (Iwu y quy 2/2014 hoat dong kinh doanh ctia PVC c6 dét bién nén quy 2/2015 cé gidm st so véi
cling ky 2014 nhirng van tang trwdng so véi mire trung binh nhiéu ndm). Béng thei, cac doanh nghiép kinh
doanh khi dét, thudéc nhém Downstream nhw PGD, PVG, CNG c6 két qua kinh doanh téng trwéng tét so
v&i cung ky nhe viéc gidm gia dau vao. Sang dén quy 111/2015, viéc gia diu suy gidm manh da cé anh
hwéng rd rét hon ddi véi cac doanh nghiép dau khi, dac biét la trong nhém upstream va downstream. Cu
thé, wéce tinh quy 111/2015, doanh thu va loi nhuan ctia PVD tiép tuc suy gidm lan lwot 38% va 5%, két qua
kinh doanh ctia GAS, PVC, PVB dv kién ciing khéng kha quan trong quy 111/2015.

Hoat dong kinh DTT %y.0.y LNST
doanh chinh 6T2015 6T2015

GAS  Khi dét 31,301 -10% 5340  -18% |
PVS  Dich vu dau khi 12,506 7% 883 0%
PVD  Dich vu khoan 8,253 -17% 1,075 -22%
PGS  Khi dét 2,995 -17% 91 -10%
PGD  Khi dét 2,548 -21% 172 99%
PVC  Dung dich khoan 1,791 -15% 145 -19%
PVG  Khi dét 1,405 -33% 15
PXS  Co khi dau khi 1,064 21% 78 27%
PVB  Boc 6ng dau khi 681 29% 107 -2%
CNG  Khi dét 456 -11% 58 7%

Nguén: BSC téng hop
Hoat déng kinh doanh ctia cac doanh nghiép dau khi cé thé tiép tuc gap khé khin trong quy IV/2015
do viéc gia dau & mirc thap: Cac t6 chire Ién déng loat ha dw bao gia dau cho quy IV/2015 va 2016, trung
binh & mirc 50 cho quy 1V/2015. Gia dau & mdc thp anh hwéng tryc tiép déi véi cac doanh nghiép kinh
doanh khi dét nhuw GAS, PGS, CNG, PVG, PGD do gia ban dwoc neo theo gia dau. Hon niva, viéc gia dau
suy gidm khién ngan sach cla cac chi mé thu hep, tao ap lwc gidm cau ciing nhw gia cac dich vu dau khi,
anh hudng dén két qua kinh doanh ctia cac doanh nghiép cung cép dich vu dau khi nhw PVD, PVS, PVC
va PVB.

Théng ké dw b&o gia dau cta cac té chirc

Prestioe Economics LLC 49 52 58 60 63
Natixis SA 43 40 43 47 51
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Citiaroup Inc 39 39 46 51 515,
Capital Economics Ltd 50 51 52 53 55
Westpac Bankina Corp 44 44 44 44 47
Lloyds Bank PLC 55 61 66 64 69
Societe Generale SA 43 48 45 50 515,
Commerzbank AG 52 54 57 62 62
Itau Unibanco Holdina SA 46 47 48 49 50
BNP Paribas SA 51 55 52 58 59
Intesa Sanpaolo SpA 50 54 59 63 66
Standard Chartered Bank 41 44 53 63 70
Santander UK PLC 45 51 53 53 515,
Danske Bank A/S 48 53 58 60 62
Toronto-Dominion 44 50 55 63 68
LBBW 45 45 50 50 55
CIBC World Markets Corp 60 55 60 65 70
Median 50 53 58 61 62
Mean 51 53 57 60 61

Ngudn: Bloomberg

Il. QUAN DIEM PAU TV

Chung tdi tiép tuc duy tri quan diém TRUNG LAP dbi v&i nganh dau khi trong quy 1V/2015. M&c du nhan
dinh trién vong nganh con kho khan khi gia dau dwoc dw bao & mirc thap. Tuy nhién ching t6i van lwu y
mot sé doanh nghiép cé co ban tét, nén can nhac khi nganh cé dau hiéu phuc hdi. Cu thé, ching toi ky
vong mét sb doanh nghiép kinh doanh khi dét nhw PGD, CNG, PGS c6 thé tang trwdng nhe san lwong
tiéu thu téng lén va gia dau vao giam. Ngoai ra, ching t6i ciing ky vong PVS va PXS c6 thé duy tri két qua
kinh doanh kha quan trong quy 1V/2015 nh¢ sén lwong cung cép dich vu tang 1&én. Lwu v, dw bao két qua
kinh doanh 2015 clia PGS va CNG da dwoc ching téi diéu chinh gidm nhe so véi bao céo cap nhat gan
nhét theo xu hwéng suy gidm gia dau khién gia ban gidm. Tuy nhién chang tdi van duy tri danh gia kha

quan dbi véi 2 cb phiéu nay.

DT2014 LN2014 DT2015E LN2015E Gia dong Gia dong

o w8 00 cva ok GO m
dong) dong) dong) dong) 31/12/2014 30/09/2015 tiéu
PXs* 1,666 124 1,882 130 2,600 8.00 1.2 17,800 15,200 -14.6% 20,800
PVS* 31,373 1,765 28,227 1,466 3,163 8.00 1.07 25,700 20,800 -19.1% 25,300
CNG 1,086 112 1,013 117 4,328 7.49 1.70 28,900 29,600 2.4% 32,426
PGS 7,484 191 6,293 191 2,881 831 1.00 19,200 19,100 0.5% 23,934
PGD 6,965 165 29,700 43,000

Nguén: BSC dw béo, (*) 1a nhitng mé cé gié diéu chinh
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TRIEN VONG NGANH PHAN BON

l. THWC TRANG 9 THANG 2015

San xuat phan bén tiép tuc tang nhe: tinh chung 8 thang dau nam 2015, san lwong phan dam urea dat
1,431 nghin tan, tang 0.7% so v&i cing ky 2014. San xuat phan bén NPK tang manh hon véi mire ting
2.9%, dat 1,675 nghin tan.

Nhap khau phan bén tiép tuc ting manh do cac nha may trong nwéc ngirng bao dwéng, stra chiva:
theo théng ké clia B6 Néng nghiép va Phat trién néng thén, 8 thang du nam Viét Nam nhap khu 2.81
triéu tAn phan bén vai gia tri nhap khau dat 822 triéu USD, tang 13% vé khéi lwong va 11.8% vé gia tri so
véi cling ky ndm 2014. Dac biét, véi méat hang phan Urea, khéi lwong nhap khau tdng dén 81% va gia tri
nhap khau tang dén 87% do viéc hang loat nha may tién hanh bao dwéng, stra chiva trong quy Il nhw Dam
Pha My, Pam Ha Bac , Dam Ninh Binh va trong quy lll nhuw Dam Ca Mau.

Viéc tang ty gia va bién do giao dong ty gia USD/VND gilip nang cao stc canh tranh ctia phan bén
trong nwéc: trwdce kia, gia phan bén Trung Quéc nhap khau thwong thdp hon gia phan bon trong nwéc
khoang 500 ddng/kg. M&c du Trung Québc pha gia ddng nhan dan té, nho viéc tang ty gia va bién do giao
dong ty gia USD/VND da gilp gia cac loai phan bén trong nwéc ngang béng phan bén nhap khau tr Trung
Québc- ngudn cung khodng 50% san lwong phan bén nhap khau cda Viét Nam.

Gia phan bén én dinh trong quy 111/2015: sau khi tdng manh trong quy 11/2015 do khan hiém cuc bd, gia
phan bén Urea da & mic &n dinh trong nhitng thang quy 111/2015. Bdng thei, do nhu cau tiéu thu khéng

bién déng I&n nén gia cac loai phan bén khéac ciing dwoc duy tri én dinh.

Dién bién gia phan bon Urea Dién bién gia phan bon Kali  Dién bién gia phan bén
tai Viét Nam tai Viét Nam DAP tai Viét Nam
(nghin déng/kg) (nghin déng/kg) (nghin déng/kg)
a0 i S
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Nguén: Agromonitor
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Gia dau vao giam manh: tinh tir 30/06/2015 t&i thei diém 28/09/2015, nhé suy gidm cla gia dau thé, gia
khi dau vao cho san xuét urea ctia DPM gidm trung binh khoang 26%. Hon nira, gia lwu huynh- nguyén
liéu chinh cho s&n xuét phan supe 1an ciing gidm khoang 14-16% trong cuing giai doan. Dw b&o quy IV/2015,
gia dau sé tiép tuc & mirc thap khoang 50 USD/thuing trong khi gia lwu huynh & mdc 6n dinh khodng 150
usbD/tan.

Dién bién gia dau thé gi¢i 9 thang dau Dién bién gia Ivu huynh thé gici 9
nam 2015 (USD/thung) thang dau nam 2015 (USD/tan)
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Ngudn: BSC téng hop

Tiép tuc dién bién trai chiéu trong két qua kinh doanh cta cac doanh nghiép phan bén: nhd hwéng
loii tir viéc gia dau suy gidm nén DPM ghi nhan két qua kinh doanh kha quan trong 6 thang dau nam 2015
va du kién sé tiép tuc ting truwdng loi nhuan trong quy 111/2015. DBbi véi LAS, trong khi quy | gap &nh hwéng
nang né tlr viéc gia ban suy gidm thi quy Il da cé tang trwdng manh mé nhe& thay déi phwong thirc ban

hang va gia lwu huynh giam.

San pham DTT %y.0.y LNST %y.0.y
chinh 6T2015 6T2015
DPM UREA 5,128 3% 785 17%
DCM UREA 2,834 452
LAS Supe Lan 2,757 -13% 174 -17%
QBS Thuwong mai 1,607 44
SFG NPK 1,218 -1% 59 -9%

Nguén: BSC téng hop

Ky vong két qua kinh doanh kha quan trong quy IV/2015: V&i xu hwéng gia khi dwoc dy béo gidm theo
gia dau, bién lgi nhuan ctia DPM dwoc ky vong sé tiép tuc dwoc cai thién trong quy IV/2015. Hon niva, quy
IV 1a thei diém chudn bi cho vu Déng Xuan nén ky vong san lwong tiéu thu ctia cac doanh nghiép phan
bén sé ting lén, gitp cac doanh nghiép nhw LAS, DCM tiép tuc duy tri két qua tang trwdng.. Tuy nhién,
két qua kinh doanh ctia SGF c6 thé van tiép tuc suy gidm do gia ban gidm trong khi chi phi dau vao chuwa

duoc tiét ché.gidm.
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Il. QUAN BDIEM DAU TV

V6&i nhirng nhan dinh vé két qua kinh doanh ctia cac doanh nghiép phan bén nhw trén, chung t6i tiép tuc
duy tri quan diém Trung Lap déi véi nganh phan bén trong quy 1V/ 2015. Ching tdi ky vong cac doanh
nghiép nhw DPM, DCM, LAS sé tiép tuc tang trwédng trong quy [V/2015.

DT2014 LN2014 DT2015E LN2015E EPS PIEF PBF Glafiong Glafiong

% (ty (ty (ty clra clra
dong) dong) dong) dong) 2015 2015 2015 51 )1010014 3010912015
DPM 8,980 1,129 8,540 1,354 3,418 9.90 1.42 29,300 31,200 6.5% 33,838
LAS 4,985 439 30,900 31,500 1.9%
DCM 6,044 821 13,600 (**) 13,000 -4,41%

Nguén: BSC dw béo, (*) 1a nhitng mé cé gié diéu chinh

(**) gia tai ngay bat dau niém yét 31/03/2015
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TRIEN VONG NGANH MiA BUONG

|. THYPC TRANG 9 THANG 2015

Gia dwong tir ddu nam 2015 dén thang 8/2015 ting 21.5% dbi véi dwong RS va 18.2% véi dwong RE.
Nguyén nhan: san lwgng dwong trong nién vu 2014-2015 gidm con 1.42 triéu tan (-10.66% yoy) do dién
tich trdng mia gidm 4% con 197 nghin ha, trong khi d6, nhu cau tiéu thu dwdng chi gidm nhe, gidm 3.45%.

Diéu nay khién cho ton kho dwdng cubi vu 2014-2015 gidm manh con 497 nghin tan (- 22,6% so v&i nién

vu trwée).

Hinh 1: Gia dwdng trong nwérc Bang 1: Wéc tinh dwong tén kho vu 2015-2016

17 Don vi: Niénvu Niénvu Dwbao

e 7 tan. 13/14 14/15 15/16

1 = i Tén kho 671,290 641,790 496,790

13 %Av: dau vu

ﬁ 7 _EE Sanxuidt 1,587,000 1,417,800 1,560,000

ol Nhap 73,500 77,200 81,000

o 8 0 o o 6 0 B khau

F @ Xuitkhdu 240,000 240,000 240,000
Tieuthu 1,450,000 1,400,000 1,600,000
Tén kho 641,790 496,790 297,790
cudi vy

Ngubn: phong théng tin kinh té quéc té, BSC

woc tinh

Gia dworng quy 4/2015 dwoc dw béo tiép tuc ting.(1) Ton kho wéc tinh gidam so véi nién vu truéc.
Chung t6i wéc tinh, tdn kho cubi nién vy 2015-2016 la 297,790 , gidm 40 %y.o.y. (2) Gia dwéng thé gi&i
dwoc dyw bao tang. Theo du doan ctia USDA, gia dwong thé gi¢i nam 2015 sé tang 43% so v&i nam

2014, 1én mirc 17.22 cents/lb. Didu nay sé c6 tac dong tich cwc Ién gia dwdng trong nwéc.

Dw bao gia dwong thé giGi

Pv:cents/pound ti'ia : 2016F 2017F 2018F 2019F
14.11-

Bloomberg 12.05 13.1-14 oo, 147417 1496-194 N/A

BMI 14 15 15 16.5 175

USDA 17.22 15.42 19.81 16.57 16.96

Nguén: Bloomberg, BMI, USDA

Canh tranh ting do nhap khau dwéng tir cac nwéc ASEAN khong con bi danh thué. Theo chwong
trinh thué quan wu dai cé hiéu lwc chung (CEPT), dén nam 2015, thué nhap khau duwong tir cac nwéc
ASEAN vao Viét Nam s& c6 mic thué 0%. Nganh dwdng trong nwdc sé phai canh tranh véi cac nuwéc san
xuét dwong manh trong khu viee: Théai Lan, Trung Quéc.

KQKD 2 quy dau nam phan héa manh.Mét sb doanh nghiép kinh doanh kha hiéu qua khi ca doanh thu
va lgi nhuan déu téng trwdng tich cwe: SBT, BHS, SLS, KTS nhé tang san lwong tiéu thu va bién lgi nhuan

gdp. Trong khi d6, hiéu qua kinh doanh ctia mét sé doanh nghiép gidm nhw LSS, NHS. Trong dé, ching
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t6i lwu y, NHS sé& chinh th&rc bi hiy nién yét tlr 27/10/2015 dé& hoan dbi véi BHS. Két qua kinh doanh
6T2015 ctia NHS gidm manh so véi cung ky 2014 do tdng manh chi phi I vay va 16 thanh |y cac khoan
dau tw( chi phi tai chinh ting 271%, dat 127 ty)

BHS 1,634,240 1,263,543 29.34% 56,624 40,828 38.69%
SBT 1,114,220 1,005,043 10.86% 116,014 18,270  535.00%
NHS 906,522 518,886 74.71% -34,877 125,189 -127.86%
LSS 736,797 832,159 -0.27% 15,418 33,278 -56%
SLS 390,245 302,406 29.05% 48,189 19,499  147.14%
KTS 203,210 88,502 129.61% 14,693 -923 1691.87%

Il. QUAN DIEM PAU TU

Nguén: BCTC céc doanh nghiép

Chung t6i duy tri danh gia TRUNG LAP déi véi nganh dwdng va lwu y mot sé ma cd phiéu.

DT2014 LN2014 DT2015E LN2015E PIEF P/BF Giadéngctra Giadéngcira Giamuc

(tyddng) (tyddng) (tydong) (tydong) 2015 2015  31/12/2014 1/10/2015 tiéu
LSS 1,958 120 2,001 1315 1,256 N/A  NIA 30,000 38,200 27.3% N/A
SBT 1,962 120.6 2050 180 1,242 N/A  N/A 12,900 13,700 6.2% N/A
NHS 1,086 46 1,500 63 829.6 N/A  N/IA 12,500 15,000 20% N/A

Nguén: BSC dw béo, (*) 1a nhitng mé cé gié diéu chinh
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TRIEN VONG NGANH VAN TAI BIEN

|. THYPC TRANG 9 THANG 2015

BDI bat dau hdi phuc nhwng van & mirc thap: Sau khi gidm manh trong Q1 vé méc day moi thoi dai
(509 diém), chi s6 BDI d& phuc héi vé mirc 943 diém (+20% YTD). Tuy nhién ting diém tr& lai nhwng voi
mrc gia cwdce hién tai,cac doanh nghiép van tai chi yéu maéi chi dirng lai & mre can bang thu-chi va chua
thé co lai.

L6 ty gia sé tang manh tai cac doanh nghiép c6 dw no bang ddng USD I&n nhu VOS (16 ty gia khoang
89,5 ty), PVT (128 ty), VTO (43,2 ty) khi ty gida USD/VND da tang khoadng 5,06% trong 9 thang.

KQKD 6 thang phan héa giira 2 nhém van chuyén dau/LPG va hang khé: (1) Cac doanh nghiép nhw
PVT, GSP, VTO déu c6 téng trwdng dn dinh so véi cuing ky do hoat ddng theo hinh thirc cho thué dinh
han, ch yéu van chuyén néi dia it chiu &nh hwdng cla bién déng gia cudc trén thé gidi; (2) Cac doanh
nghiép van chuyén hang khé nhu VOS, VNA tiép tuc thua 16 do gia cuéc gidm manh.

Trién vong Q4: Theo tinh mua vy, day la thoi diém tét nhat trong ndm véi cac doanh nghiép van tai bién
khi san lwgng van chuyén gia téng do bwéc mua xuat nhap khau. Tuy nhién véi viéc gia hang héa chua

c6 dau hiéu phuc héi, kinh té trung quéc tang trudng cham lai sé tao 4p lwc Ién gia cwdc va ching toi cho

rang KQKD Q4 cla cac doanh nghiép sé khéng c6 nhiéu dot bién.

Van Téng DT6T/2015(ty LN 6T 2015 (ty DT LN % Tang
tai  trong ddng) dong) 6T//2015 6T/ (giam)
tai (ty dong) 2015 DT
(DWT) (ty
ddng)
PVT  Déu 131 2,583.00 34.8 2,531.00 38.3 -2% 10%
GSP LPG 447.30 17.4 500.70 33.9 12% 95%
VIP Dau 145 336 7.5 301.1 28.6 -10% 281%
VTO Dau 162 792.8 21.3 646.6 26.6 -18% 25%
VOS Hang 472 1060 -85.3 792.6 - -25% -119%
kho 186.7
VNA Hang 175.6 343.6 -24.6 325.2 -375 -5% -52%
khé
TJC Hang 26 115.3 5.2 96.4 7.3 -16% 40%
kho

Nguén: BSC téng hop

Il. QUAN PIEM PAU TU

Chuing t6i ha danh gia xudng mirc KEM KHA QUAN véi nganh van tai bién. M&c du dang hwéng loi tir
viéc gia dau & mirc thp nhung cac doanh nghiép van tai bién van dang gap nhiéu kho khan: (1) Gia cwéc
van dang & muirc th4p va gia hang hoa van dang trong xu hwéng di xudng; (2) Chi phi lai vay I&n khi don
bay van dang & mic cao; (3) lwc vé viéc 16 ty gid khi xu huwéng téng gia ctia ddng USD dw béo sé tiép tuc

dién ra
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TRIEN VONG NGANH CAO SU TU NHIEN

l. THPC TRANG 9 THANG 2015

Trong Quy 3, san lweng cao su xuat khau suy giam, chi dat 316 nghin tan (-8.1% yoy), twong (rng

v&i 446 triéu doé (-21.8% yoy). Tinh ca 9 thang dau ndm, san lwong cao su xuét khau dat 744 ngan tan

(+7.5% yoy), twong dwong 1,068 triéu USD (-13.1% yoy). Lwong téng trong san lwong xuét khau tap trung

& 6 thang dau ndm va suy gidm vao quy 3 do: (1) Tiéu chuin mai cho cao su hén hop cda Trung Québc

duwoc ap dung vao ngay 1/7/2015 lam tdng murc thué nhap khau vao Trung Quéc tir 0% Ién t&i 20% cho

cac san pham cao su c¢é ham lwong cao su tw nhién tir 88% dén 95%. (2) Hoat dong xuét khau tiéu ngach

sang Trung Quéc bj dinh tré trong nira dau thang 8 tai khu vwc clra khau phia bac do mwa It & Quang

Ninh khién cac con dwdng tiéu ngach phai déng ctra va (3) Gia dau thd & muirc thap trong quy 3 1am giam

chi phi san xuét cao su tdng hop tir diu th, 1a san pham thay thé cho cao su hén hop.

Hoat dong xuat khau sut giam

nghin tan
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Nguén: Bloomberg

Gia cao su xuét khau va trong
nwéc

nghin ddng/kg

Gi& cao su xuat
39 khau tiép tuc

iam trong quy 3
35 —wj\—-\‘-
31

27
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T4 T5 T6 T7 T7 T8

Gia cao su xuét khau trung binh sang TQ
Gia cao su trong nuéc (SVR10)

Nguén: Hiép héi cao su VN

Gia cao su xuat khau tiép tuc giam tir nlra sau thang 7 cho dén nay dwa mic gia cao su xuat khau

trung binh trong quy 3 giam -15% yoy. Nhu cau gidm & cac thij trwdng chinh d&c biét 1a Trung Québc va

viéc ddng NDT mét gia 4.6% da khién gia cao su bi ép xubng trong nira cubi thang 8 dén nay. Cung véi

do, gia cao su thu mua trong nwéc ciing theo da di xuéng. Viéc gia thu mua mu cao su & mic qua thap

trong nhiéu nam, trong khi gb cao su dang dwoc wu chudng trén thi trwdng da khién cho nhiéu néng dan

da dén ha vwon cao su dang trong thoi ky thu hoach.

Két qua kinh doanh cda cac doanh nghiép cao su nhin chung la khdng kha quan cho Q2/2015. Hau

hét cac doanh nghiép déu cé mirc sut giam Ién trong doanh thu va loi nhuan cta nira dau 2015 so Vi

cung ki ndm trwéc. Hoat dong thanh ly vwdn cay cao su dwoc mot sé doanh nghiép ddy manh nhw TNC

va DPR, gilp loi nhuan trwéc thué ctia doanh nghiép dat mirc tang trudng tt.
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DT 1H2015 %yoy  LNTT 1H2015 %yoy Chu thich

(ty d) (ty d)

TNC  39.92 +29.3%  10.22 +181%  Loinhuan khac déng goép 12 ty déng, chu yéu tir thanh
ly cay cao su

TRC 151.8 -34.8%  24.62 -70.4%

DPR 250.47 -23.9%  132.04 +49.4%  Mrc ting trwdng dén tlr viéc thanh ly vuén cao su va
ttr bdi thweng tdn that tai san ( khoang 50 ty dong)

HRC 34.46 -61.2%  34.86 -10.3%

PHR 524.85 -28.5%  66.7 -53.9%

VHG 234.14 +63.2%  50.92 +60.6%  Thu nhap tai chinh tlr viéc chuyén nhwong vén déng

gép 45 ty déng

Ngudn: BSC téng hop
Trong quy 4/2015 va nadm 2016, gia cao su dwoc dy béo duy tri & mic thap. Theo nhan dinh cta VRA,
san lwong cao su thién nhién thé gi¢i van & trong tinh trang cung vwot cau & mire 300 nghin tan, khién gia
cao su trén thé gidi kho co thé phuc héi trong ndm 2016. Trong khi d6, tinh hinh suy giam kinh té & Trung
Quéc sé anh hwéng dang ké dén san lwong xuét khau cao su cda Viét Nam.
Il. QUAN BPIEM PAU TU

Chuing téi duy tri quan diém KEM KHA QUAN cho nganh cao su vao Q4/2015. Viéc cac doanh nghiép cao
su dang cai thién tinh hinh kinh doanh béng cac hoat dong thanh ly vwdn cao su va hoat dong tai chinh
khé c6 thé duy tri trong dai han. Bén canh do, viéc néng dan b tréng cao su ngay cang téng co thé khién
gia cao su thu mua néi dia tang lén do thiéu hut nguén cung, qua dé anh hwéng dén lgi nhuan cac doanh
nghiép xuét khau cao su.
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KHUYEN CAO SUDUNG

Ban bao c&o nay cta Cong ty Cé phan Chirng khodn Ngén hang Péau tw va phét trién Viét Nam (BSC), chi
cung cdp nhing théng tin chung va phan tich vé trién vong nganh va thj trirong ching khoan Viét Nam.
Béo céo nay khéng duoc xay dung dé cung cép theo yéu cdu cda bét ky té chirc hay ca nhan riéng 1é nao
hodc cac quyét dinh mua ban, ndm gid chiing khoan. Nha déu tw chi nén st» dung céc thdng tin, phan tich,
binh ludn cia Bén bao cdo nhw la nguén tham khao truéc khi duwa ra nhimg quyét dinh dau tw cho riéng
minh. Moi théng tin, nhan dinh va dw bdo va quan diém trong bao céo nay dwoc dua trén nhiing ngudn dir
liéu déng tin cdy. Tuy nhién Cong ty Cé phan Ching khoén Ngén hang dau tw va phét trién Viét Nam (BSC)
khéng dam bao réng cac ngudn thong tin nay la hoan toan chinh xac va khdng chju bat ky mét trach nhiém
nao déi véi tinh chinh xac cia nhiing théng tin duoc dé cdp dén trong bao cdo nay, ciing nhw khéng chiu
trach nhiém vé nhing thiét hai déi véi viéc stz dung toan bé hay mét phan néi dung cda ban bao céo nay.
Moi quan diém ciing nhw nhén dinh duoc dé cép trong bao c&o nay duwa trén sw can nhac can trong, cong
minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng
cén béo triéc. Ban bao céo nay c6 ban quyén va la tai sén cda Cong ty Cé phan Ching khoan Ngan hang
Péu tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stka déi, in 4n ma khéng c6 sw déng y cda
BSC déu trai luat.
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BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Céng Tri
35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. Hb Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 38218510
Website: www.bsc.com.vn facebook: www.Facebook.com/BIDVSecurities

Ban quyén cda Cong ty Cé phan Chung khoan Ngan hang DBau tw va phét trién Viét Nam (BSC.).

Bét ky ndi dung nao cda tai liéu nay cing khéng dwoc (i) sao chup hay nhan ban & bét ky hinh thic hay
phuong thic ndo hodc (i) duoc cung cdp néu khéng duoc sw chap thuan cia Cong ty Cé phan Ching
khoan BIDV.

Béo cdo Trién vong nganh | BIDV Securities
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CONGTY €6 PHAN CHUNG KHOAN NGAN HANG PAU TU VA PHAT TRIEN VIET NAM
Tang 10, 11, tda thap BIDV 35 Hang Vi, Hoan Kiém, TP. Ha Noi. Tel: 04.39352722 Web: www.bsc.com.vn
CHINHANH: Lau 9, 146 Nguyén Céng Trt, Quan 1, TRHS Chi Minh Tel: 08 38218508 Fax: 08 38218510





