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TONG KET CHIEN LUYQ'C DAU TU NGANH 2015

1. Panh gia Nhan dinh TTCK va cac Nganh nam 2015 cua BSC

Dé danh gia lai m&rc d6 chinh xac va hiéu qua nhan dinh ctia BSC trong Bao céo Trién vong nganh ndm
2015, chang t6i xét dén cac yéu té gébm: (1) Dién bién TTCK 2015; (2) Chién lwoc dau tw Nganh. Cu thé

nhw sau:

(1) Dién bién chung cua TTCK 2015

Xét vé Piém sé. Chét phién ngay 31/12, Vnindex déng clra & mirc 579,02 diém (+6,1%). Day
la viing diém thudc kich ban Trung binh da dwoc chang t6i dw bao trong bao cdo vi mé va thi
trwong nam 2015: “Chung t6i thién vé Kich ban Trung binh VN-Index dat 600 diém, va trong
trwéng hop cac thong tin hé tro dG manh VN-Index ky vong sé dat va gitr dwoc mire 650 trong
kich ban tich cwc”. BSC da dy bao kha sat diém sd VN-Index trong ndm 2015 khi danh gia
réng cac nhan té nhw Hiép dinh thwong mai TPP, cac FTAs véi lién minh kinh t& A Au, EU,
Han Quéc, va sw 6n dinh cda kinh té vi md Viét Nam anh huwéng dang ké dén thj truong.

Vé dién bién thi trwong. Dw bao vé dién bién thj trwong trong ndm kha sat véi dién bién thuc
té trong nam. Trong bao cdo Vi mé & TTCK nam 2015, ching tdi dwa ra nhan dinh réng thi
trwdng sé dién bién tich cwc trong 6 thang dau ndm va chiju thir thach I&n trong 6 thang cudi
nam. Trong bao cdo quy 3, ching t6i cling cho rang thj trwéng sé dién bién tich cwe trong
thang 10, sideways thang 11 va gidm vao thang 12.

Nhan dinh vé cac thdng tin anh hwéng dén Vnindex va TTCK nam 2015. Céc yéu té dwoc
ching t6i cho réng sé cé anh hwéng tich cwc dén thj trwéng va doanh nghiép da dién ra nhw
dw bao la: tinh hinh vi mé 6n dinh, gidm |4i suét cho vay, gia nhap FTAs, TPP va n&i room cho
nha dau tw nwéc ngoai ,... Nhirng yéu tb tiéu cwe cling ndm trong dw bao ching to6i la Fed
tang 1ai suat ndm 2015, sw tri tré cta nén kinh té Trung Quédc va rii ro tr Thong tw 36 da khién
dong tién vao thj trwdng bi co hep.

Vé Chién lwge dau tw Nganh 2015 theo chu ky th&i gian. Chang téi da dwa ra nhan dinh
sau: “Giai doan nira dau ndm 2015: nhém cé phiéu sé dan dat thj trrrong xét theo quy
mé la: nhém Blue Chip va Large cap” va “Giai doan nira cuéi ndm 2015: nhém cé phiéu
manh mé nhét giai doan nay sé c6 quy mé vera va nhé (midcap va small cap)” Chung toi
da nhan dinh chinh xac mét phan xu hwéng nhém cd phiéu trong ndm 2015, trong giai doan 6
thang dau ndm véi sy tang trwdng tét cla nhém BCs va LargeCap, téng trwdng lan lwot 10%
va 1,5%; nhém MidCap va SmallCap thwc t& hau nhu sideways suét 3 quy dau ndm va chi bt
phéa vao nhirng thang cudi nadm tang 14,7% va 22,2%.

1// www.bsc.com.vn
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(2) Chién lwgc dau tw Nganh 2015
Vé 5 cha dé dau tw dang lwu y cta nam 2015. Chang t6i da dwa ra 5 ch( dé dau tw dau nam ngoai,
va 5 chi d& nay cling da c6 tac ddng manh dén Vnindex trong ca ndm. Hon niva cac ma cd phiéu quan
trong dwoc chang t6i khuyén nghi theo cac chi déu nay, da sé déu tang trwdng va vwot Vnindex trong
ndm 2015. Cu thé

e Th nhét, sy phuc hdi cta nén kinh té vi mé tré nén ré rang hon, véi nhém Tai chinh dwoc
hwéng loi tv xu hwéng nay. Két thic ndm, Nha dau tw theo chd dé nay da kha thanh cong
trong d6: Ngan hang tang 12,1% (tiéu biéu nhw VCB, BID), Bao hiém ting 51,23% (BIC, BMI);

e Thw hai, bat ddng sé&n &m tré lai, thanh khoan tang vot, dan dén co hoi héi phuc cho mét loat
nhém nganh downstream ctia nén kinh t& nhw Xay dwng, Vat liéu, Noi that véi tang trudng dot
bién tap trung vao cac doanh nghiép khu vwc phia Nam do qué trinh ddy manh dau tw dan
dung va doén dau FTAs. H&t ndm 2015, Nha dau thu theo chi dé nay c6 thé thay hiéu qua &
cac ma dwoc khuyén nghi tir BSC hodc cac ma dau cac nganh dwoc lwu y nhw Xay dung
(CTD, HBC), BDS (VIC, DXG), Vat lidu (BMP, NTP), xi mang (HT1, BCC), Gach (CVT, VSC,
VIT)...

e Thi ba, gid nang lwong gidm va gia dién tang, dan dén s cai thien KQKD cta nhém Van tai,
6 t6, phan bén, nhiét dién, héa chét,...nhd hwdng loi gia dau vao; Trong ndm 2015, Cac cb
phiéu dwoc khyén nghj ciing ting trwdng kha trong cac nganh Hoéa chéat (PLC), Bién (NT2),
Phan bén (DPM); van tai (GSP),...

e Thi tw, ECB va JCB néi Idng tién t& EUR va JPY cung gidm gia. BSC da nhan dinh twong déi
chinh xac vé xu hwéng nay, mac du cac doanh nghiép cé dw ng EUR Ién nhw HT1, BCC, BTS
va NT2 chi dwoc ghi nhan |ai chénh I&ch ty gia trong Q1/2015, va ghi nhan 16 ty gia trong 3 quy
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con lai ctia nam, nhwng xét cd nam 2015, cac doanh nghiép nay van dwoc ghi nhan I1ai chénh
léch ty gia; (HT1 va NT2 ciing tang trwédng manh trong nam 2015)

Th& nam, cac Hiép dinh Thwong mai tw do (FTAs) v&i ACFTA c6 hiéu lwc tir 1/1/2015 da anh
hwéng tiéu cwc dén cac nganh Dwoc va Thép, dién bién gia cd phiéu nhin chung khong tich
cwe trong ndm. Trong khi d6 nhirng nganh dwoc chang t6i ky vong nhat nhw Logistic (GMD),
cang bién (VSC, HAH), khu céng nghiép (KBC, LHG) déu téng trwdng manh, mot sé nganh
dwoc NDT ky vong nhiéu nhw nganh dét may tang trwéng khong dang ké.

Dién bién VNINDEX va cac nganh

TO1 TO2 TO3 TO4 TO5 TO6 TO7 TO8 TO9 T10 T11 T12
—\/Nindex e B4t dONQG $&N === XAy dung Bdo hidm === Dat may
e DU khi e Thép Xi mang e CANg bidn  emm=\/4n tai bidn
Mia duwong e Thiy San s NDira e S3m |6p CNNT
e C30 SU s PhAN boN bién e D PQ'C s Ng&Nn Hang

Nguén: Bloomberg, BSC téng hop

Vé Nhan dinh Trién vong Nganh 2015.

Chung t6i da dwa ra quan diém “lwu y nganh B4t déng san va Ngan hang c6 kha nang sé tré
thanh nganh dan dét VNIndex trong nam t&i thay thé cho Dau khi” va thwe té ngay tv dau nam,
nganh Ngan hang da tdng manh, tdng cdng dat 12,1% trong ca nam 2015, cung véi do, xét vé
ty trong vén héa trong VNIndex, Ngan hang la nhém 1&n nhat déng vai trd dan dét thj truong.
Ty trong vén héa ctia nhém ngan hang (VCB — CTG — BID — STB — EIB — MBB) téng t& murc
22,85% (05/01/2015) 1&n mirc 27,55% (29/12/2015), trong d6 VCB la cb phiéu c6 vén héa lén
the 2, chiém 10,28% tdng gia tri vén héa thj trwdng.

Mé&c du dwa ra quan diém twong ddi chinh xac véi nganh Ngan hang, nhwng nganh BDS da

khéng tang trwdng khd quan nhuw ky vong cla chdng t6i, véi loi suat gidm 2,93% trong nam.

3 // www.bsc.com.vn
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Tuy nhién nhirng cb phiéu nganh BBS ma BSC da khuyén nghi déu c6 mde tdng truéng rat
tt 12 VIC (+20,37%), DXG (+61,02%) va KDH (+24,42%).
Bén canh do, trong nam 2015, BSC la mét trong nhitng don vi diu tién trén thj trwdng cap
nhat quan diém v&i cac nganh CNTT, Céng bién, Bao hiém. V&i nganh Céng bién va Bao
hiém, trong khi trién vong Nganh chwa hap dan trong mat cac nha dau tw, BSC da c6 bao céo
nhan dinh Kha quan trong thang 06/2015, ngay trwdc giai doan tang manh ctia cac Nganh nay
tr thang 7 t&i nay (link bao céo Cang bién, link bao céo Bdo hiém).

Chung t6i da chwa nhan dinh ding trién vong nganh sam 16p va mia duwéng tir dau nam 2015.
Sau d6 trong cac bao cdo update trong ndm, ching téi da ha trién vong nganh s&m 16p va nang
trién vong nganh mia dwong va kha nang duoc lot vao danh muc ETF cla hai ma SBT va BHS
(link b&o c&o).Chung téi cling da chwa danh gia dwoc nganh c6 mure ting Ién nhat nam 2015

la nganh 6t6.

Vnindex va cac bao cado nganh BSC 2015

Sector outlook Q2: Sector report 03:
Lwu y van tai bién Sector report 02: Mia duong
va sam l6p khong Bullish vé cang bién
tich cuwc
Sector report 01:
Bullish vé Bao hiém
Sector outlook Q3:
Bullish vé& Cang bién, Sector outlook Q4:
CNT'_I':va Bao hllem.,' Ha trién vong’cﬁa
Sector outlook Q1: Ha trien vong Van tai Duoc, Sém lop va
Bullish v& Bank va BDS bien, nang trien vong Van ti bién
mia dwdng
TO1 TO2 TO3 TO4 TO5 TO6 TO7 TO8 TO9 T10 T11 T12

Nguén: BSC
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2. Tang trwdng KQKD va dinh gia

VN30 ch/ tdng truréng nhe, VN midcap phuc hdi vé KQKD

Kinh t& vi mé tiép tuc 6n dinh, GDP tang trwdng cao da cé tac dong kha tich cwe dén cac doanh nghiép
niém yét. Hoat ddng san xuét kinh doanh dwoc mé réng va loi nhuan tiép tuc dwoc thién trong nam 2015.
EPS thj trwdng traidling 2015 tinh dén hét quy Il dat 2.430, tang trudng 9.7% so v&i EPS thj trwéng ndm
2014 (néu loai bd lgi nhuan dot bién tir ban tai san ctia KDC thi EPS trailing 2015 1a 2.230, tang 4.5% so
v&i ndm 2014). Trong 2 ndm gan nhat mic ting trwdng EPS binh quan thi trwdng dat trén 5%. Tuy nhién
EPS clGa VN30, nhém cé phiéu cé tdm anh huwéng I&n dén thi trwong lai khéng duy tri da tang trwéng
twong xrng v&i thi trweerng. EPS clia VN30 trong ndm 2013, 2014 va trailing 2015 dat 1an lwot 2.167, 2.096,
va 2.077 (Néu loai bd phan loi nhuan tang dot bién tir ban tai san ctia KDC). Loi nhuan khéng c6 sy téng
trwéng 1a ly do nhém cd phiéu VN30 khong thé hién dworc vai trd [a nhém cb phiéu tru va dan dat thi treong
trong ndm 2015.

Thanh khodn suy gidm khién van déng gia ciia VN-Index khdng bat kip mdc céi thién loi nhudn va gia trj
s6 sach cda cac c6 phiéu niém yét trong 7 thang cudi nam.

Xét twong quan gitra VN-Index va chi sé PE va PB cla chi s cho thdy cac dwdng chi sb kha séat trong 5
thang dau nam. Khodng cach nay dwoc néi rong dan trong thang 6 va duy tri dén hét nam. Két thic nam
2015, VN-Index tang 6.1% trong khi chi sé PE giam 8.9% va PB gidm 1.3%. Sé liéu nay cho thdy van déng
gia trong nlra sau ndm 2015 da khong bat kip téc dd cai thién cac yéu co ban nhw lgi nhuan va gia tri sd
sé&ch cla c6 phiéu.

D6 thi 34: Twong quan VN-Index va céc chi sé PE, PB trong ndm 2015
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Ngudn: Bloomberg, BSC Research
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3. So sanh tang trwédng Nganh va VNIndex nam 2015
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3. Top cac C6 phiéu

TOP 5 CP TAC DONG TANG LEN VN - INDEX

>

cua nam 2015
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TOP 5 CP TAC DONG TANG LEN HNX - INDEX

CK Gia 31/12/2015 Thay ddi gia trong 12T Index pt CK Gi& 31/12/2015  Thay déi gia trong 12T Index
(%) (%) pt
VNM 128.000 +62.1 +31.1 ACB 19.800 +25.9 +2.2
VCB 43.900 +42.8 +20.1 VCSs 74.000 +157.0 +1.3
BID 20.600 +69.3 +13.7 PVI 25.500 +41.0 +0.9
BVH 53.000 +70.3 +8.3 PHP 21.100 +32.5 +0.9
VIC 45.700 +22.8 +5.5 DGC 52.000 +110.0 +0.6

TOP 5 CP TAC PONG GIAM LEN VN - INDEX

TOP 5 CP TAC PONG GIAM LEN HNX - INDEX

CK Gia 31/12/2015 Thay déi gia trong 12T Index pt CK Gia 31/12/2015  Thay ddi gia trong 12T  Index pt
(%) (%)

GAS 36.200 -48.2 -34.4 PVS 16.700 -35.3 -2.4

PVD 26.500 --51.2 -5.0 OCH 12.500 -48.6 -1.5

HAG 10.400 -47.8 -4.1 SHB 6.500 -18.4 -0.7

KDC 24.300 -49.8 -3.4 KLS 6.600 -34.3 -0.4

HPG 29.200 -13.3 -1.7 NVB 6.000 -10.5 -0.3

TOP 5 CP TANG MANH NHAT TREN VN-INDEX

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

TOP 5 CP TANG MANH NHAT TREN HNX
(Gia > 10,000 déng. KLTB >20,000 cb phiéu/phién)

CK Gia dau nam Gia cubi ndm %Chg CK Gia dau nam Gia cubi nam %Chg
svC 16.000 41.400 158 VCS 27.100 74.000 173
TTF 10.300 29.000 181 CTX 10.100 24.500 142
VSC 41.600 77.000 85 PTI 15.600 23.900 53
BMP 73.000 131.000 79 TPP 13.500 19.600 45
SBT 12.900 24.100 86 CHP 14.400 20.100 39

TOP 5 CP GIAM MANH NHAT TREN VN-INDEX

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

TOP 5 CP GIAM MANH NHAT TREN HNX
(Gia > 10,000 ddng)

CK Gia dau nam Gié cubi nam %Chg CK Gia dau nam Gié cubi nam %Chg
Jve 16.700 5.300 -68 ITQ 28.000 5.700 -80
HAI 11.700 5.200 -56 NDF 13.800 2.700 -80
PVD 56.000 26.500 -53 VMI 30.600 6.400 79
HAG 22.100 10.400 -53 SDP 10.900 4.600 -58
PPI 10.600 5.300 -50 KLF 10.100 4.400 -57
CK KLGD BQ/ phién CK GTGD BQ / phién CK KLGD BQ/ phién CK GTGD BQ/ phién
FLC 11.596.354 FLC 92.603.817.814 SHB 4.332.562 KLF 37.825.011.741
0GC 6.631.183 il 84.455.271.255 SCR 3.748.853 PVS 34.860.947.656
HHS 4.383.816 Ssl 70.022.121.457 KLF 3.529.267 SCR 23.522.970.968
SBT 3.820.263 HHS 43.587.093.117 TIG 3.167.114 SHB 22.059.446.769
HQC 3.686.493 vic 42.305.380.563 PVX 1961516  PVC 19.593.705.474

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

Gia nga Gia nga y .

o AT Tang/Glam e UE 2
VCB* 31,200 43,900 40.71% 865,492
BID* 11,600 20,600 77.59% 108,366
Ngan hang CTG 13,200 18,600 40.91% 2,150,014
MBB* 12,200 14,600 19.67% 2,587,447
ACB 14,700 19,800 34.69% 386,714
VIC* 37,800 45,700 20.90% 1,024,665
DXG* 11,810 18,900 60.04% 1,489,485
BDS KBC* 15,600 13,100 -16.03% 1,832,880
KDH 17,200 21,600 25.58% 184,011
UNI 8,400 10,100 20.24% 38,295
LCG* 8,500 7,000 -17.65% 340,366
Xay dieng HBC 10,800 19,000 75.93% 629,502
; CMS 9,900 10,300 4.04% 57,022
HUT* 12,321 11,300 -8.29% 1,085,985
BCC* 14,600 13,400 -8.22% 232,171
Xi mang HT1* 17,400 26,800 54.02% 237,622
BTS* 7,600 9,000 18.42% N/A
FPT 39,900 48,300 21.05% 758,815
CNTT - Vién CMG 8,700 14,900 71.26% 90,604
thong ITD 8,100 17,500 116.05% 74,085
HIG 4,300 5,900 37.21% N/A
VSC 40,200 77,000 91.54% 91,736
Cang bién HAH 43,800 43,200 -1.37% N/A
GMD 27,200 42,400 55.88% 256,989
PTI 15,800 23,900 51.27% 60,511
Bao hiém BIC 12,500 18,500 48.00% 161,430
PGI 9,000 16,700 85.56% 56,485
TCM* 31,400 30,800 -1.91% 539,316
Dét may TNG* 15,100 19,000 25.83% 322,124
STK* 28,100 31,900 13.52% N/A
NT2* 17,900 26,600 48.60% 1,152,166
Bisn CHP 13,400 20,700 54.48% 63,550
; SJD 29,000 25,900 -10.69% 17,414
SHP* 19,200 19,000 -1.04% 42,479
Sam I6p DRC* 48,500 43,600 -10.10% 54,582
CSM* 33,700 24,700 -26.71% 196,481
Nhra BMP* 69,900 131,000 87.41% 66,723
; NTP* 46,800 60,200 28.63% 33,225
Duoc TRA 70,200 88,500 26.07% 3,752
; IMP 40,200 37,500 -6.72% 16,395
NKG* 13,200 12,600 -4.55% 80,796
Thép HSG* 34,800 31,500 -9.48% 347,259
HPG* 34,500 29,200 -15.36% 1,245,299
Thily san FMC* 18,000 25,800 43.33% 105,804
VHC* 36,500 29,200 -20.00% 106,130
PXS 17,200 11,600 -32.56% 536,728
DAu khi PVS* 24,800 16,700 -32.66% 1,438,076
CNG 26,800 31,400 17.16% 21,269
PGS 18,000 17,500 -2.78% 249,580

9 // www.bsc.com.vn
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PGD 19,300 36,200 87.56% 860,019

DPM* 27,300 29,100 6.59% 638,415

Phan bon LAS 29,600 31,000 4.73% 181,044
DCM 13,600 12,900 -5.15% N/A

LSS 9,000 9,000 0.00% 216,137

Mia dwéng SBT 12,400 24,100 94.35% 1,457,043
NHS 11,700 15,800 35.04% N/A

Trung binh 25.23%

Nguén: BSC téng hop
Lwu y: (1) D&u * 1a nhilng cé phiéu duoc néu trong béo céo Trién vong Nganh 2015, cac cp con lai duoc
bé sung hang quy; (2) HAH, STK, DCM tinh theo ngay bat d4u niém yét, NHS tinh ngay chét theo ngay
hdy niém yét.
Tbng hop céac cac cb phiéu BSC da khuyén nghi va lwu y trong ndm 2015 dat mlrc tang trung binh la
25,23%, néu chi tinh riéng cac ma dwoc khuyén nghi tr Bao cédo dau nam 2015 téng trung binh 11,9%,
van cao hon nhiéu so v&i lgi tirc cd ndm ctia VNIndex 1a 6,1%.
Trong danh muc khuyén nghi ctia ching t6i, ITD la cb phiéu cé mirc téng trwdng cao nhat, dat 116,05%,
bén canh d6, tbng cong c6 14 cb phiéu dat mic tang trén 50%, chd yéu thudc nhém CNTT, Ngan hang,
Cang bién va Bao hiém. Day déu la nhirng nganh, ma c6 phiéu BSC da ra bao cao khuyén nghi trong ndm.
Ngoai ra, trong tdng sé 56 ma dwoc BSC lwu y, c6 19 ma chiu mdc loi tiec Am trong ndm 2015, mirc thua

16 1&n nhét 1a cb phiéu PVS va PXS do chiu anh hwéng tiéu cwe tr xu hwéng gia dau suy giam.

5. Tong hop KQKD cac Nganh 972015

Tang Téng Tang

trwéng LNST (ty trwong
cung ky dong) cung ky

LN trudc trich 1ap tang 73%, trich lap dy phong
Ngéan hang 19,193 7.58% chiém 41% LN trwéec trich lap; VCB, MBB co ty 1é
trich 1ap dw phong cao, LNST BID tang 23.5%

Nhoém céc DN c6 tang trwdng LNST tét 1a: DXG
(74% yoy), KDH (142% yoy), CEO (114% yoy)

KQKD cai thién & nhém xay dwng dan dung (CTD,
Xay dwng 65,600 22.00% 2,900 260.00% HBC), nhom xay dwng cong nghiép (LCG, VCG),
nhom xay dwng ha tang (CII).

BDS 15,900 24.00% 3,600 230.00%

T&ng trwdng tét nhat nganh 1a HT1 véi LNST

. o 0, 0, N
Xi mang 12,993 2.15% 884 283.86% 975015 dat 534.6 ty dong (+487.47%yoy)
Bién loi nhuan cai thién tét do gia khi, than gidm.
i 0 0 ¥ 7 ¥
Gach men 3,082 0.41% 83 32.68% 4/7 DN ¢6 loi nhuan
14/17 DN co¢ |ai. Bién lgi nhuén cua ITD, CMG cai
- 0, 0, ¥ = )
CNTT - VT 30,757 16.35% 1,780 8.99% thién manh, FPT tang trwdng tét hon 2014
Cang bién 7182 31% 1 655 gy, Ngoai trir dot bién KQKD 2014 ctia GMD, da sb

DN cang bién déu ting trwdng DT va LNST
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O to 14,917 77.30% 826 427% Nganh c6 tang trwdng DT va LNST cao nhét
Bao hiém 24,006 18.28% 1,542 6.80% Phi Bao hiém gbc tdng manh, KQKD phan hoéa
A 10/10 DN cé¢ lai, nhwng chi cé TNG, EVE tang
0 o ) )
Dét may 7,605 7.8% 466 11.7% treéng manh so voi 2014
bién 15,771 5.66% 2,155 1.09% KQKD phan héa manh do anh hwéng El nino
Sam lép 5,972 12.00% 564 1.32% Doanh thu HDKD cét I6i giam, LNST gidm
Nhuwa 10,529  16.20% 803  29.40v D3SO cotang truong Doanh thu valoi nhuan,
khoi nhya xay dwng cai thién manh
Dwoc pham 8,367 1.29% 926 6.85% Hau nhu khong co ting trwéng doanh thu
LNST cht yéu la clia HPG (2,938 ty dong,
Thép 54,892 3.30% 3,613 12.25% +6.67%yoy) Tang trwdng LNST manh nhat la
HSG (71.02%yoy) va NKG (79.71%yoy)
Thay san 25,238 10% 648 -41% BLN gidm, chi phi tai chinh tdng manh
2 . Pa sb6 suy giam Doanh thu, trir PXS, PVE, PVB,
- 0, - 0,
Dau khi 97,602 16.46% 11,642 15.39% Loi nhuan ting: PVS, PGC, PVB, PVE
Az Phan I&n c6 doanh thu suy giam, riéng DPM nhe
0, 0, N
Phan bon 28,443 3.69% 1,902 9.00%  iakhi dAu vao nén LNST cai thisn manh
. N Vu 2014/15: 7/2014-6/2015, 6/6 DN c6 l4i, trong
0, _ 0, ¥ ) )
Mia dwong 9,995 5.9% 459 79% 46 doanh thu ciia BHS, SLS cai thién kha
Van tai bién 9,169 -4.60% 243 -5, Doanh thu giam nhe, trong khi LNST giam manh
do tac déng cua chénh léch ty gia
Doanh thu sut gidm manh, Igi nhuan giam tri
- 0, - 0, ¥ < ¥ <
Cao su 2,142 17.50% 364 32% doanh nghiép thanh Iy von cay
Sira 30,050 15.7% 5,871 35.3% VNM cai thién manh KQKD

11 // www.bsc.com.vn



BSC BSC RESEARCH
Vietnam Sector Outlook 2016
Phan 1

Nganh Ngan hang 2015 [Piém nhan Tai co’ cau]

e Tinh dén 21/12/2015, tin dung ting 17,17% trong khi d6, huy déng vén tinh dén 31/10/2015 tang
6,38%.

e D& an tai co ciu nganh ngan hang dat dwoc nhirng két qua tich cuc: ty 1& no xau tinh dén
30/11/2015 gidm con 2,72%, no gbc liy ké ban cho VAMC tr ndm 2013 dén hét 14/12/2015 la
102.350 ty déng; thanh khoan hé théng ngan hang dwoc cai thién.

e Két qua kinh doanh cutia cac ngan hang kha quan, chi phi dw phong rdi ro no' xau cao.

Téc do ting trwdng tin dung cao nhét ké ttr ndm 2011. Tinh dén ngay 21/12/2015, tin dung tang truéng
17,17% so v&i dau nam, giadi ngan 4.652 nghin ty déng. Trai véi dién bién ting trwdng tin dung trong 2
nam 2013 va 2014 (tin dung tdng cham/ tang trwéng am trong cac thang dau ndm va tang nhanh vao cubi
nam), tin dung tang trwdng tich cuc ngay tlr nhirng thang dau nam 2015. Diéu nay cho thay nhu cau vay

vbn da bén virng va thwe chat hon. NHNN wéc tinh tang trwdng tin dung ca nam 2015 dat khodng 18%.

Tang trwéng tin dung liiy ké hang thang Tang trwéng huy doéng vén hang thang

20%
20%

/// 15%

10%

15%

10%

5%
5%

0%

0 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 0%
-5% . Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2013 2014 2015 2015E 5%
2013 2014 2015 2015E
Ngudn: SBV, BSC wdc tinh
Dw no cho vay cta cac Ngan hang niém yét Tién gri cta khach hang tai cAc Ngan hang
Q32015 niém yét Q3 2015
2’ >
£ 20% =400 100%
S 400 < * 0
()] Ny
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0% || i ||
I | I | t : == o
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VB
mQ3/2015 4 % tang truong m2014 mQ3/2015 «Dw no/tién glri khach hang Q3 2015

Nguén: BCTC cac NH niém yét
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Thanh khoan dworc cai thién nhwng can chi y. Didu nay xuét phat tir: (1) Téc do tang trwdng tin dung
cao, trong khi dé huy déng vén tang trwdng cham lai, chi tdng 5,96% so véi dau nam (dat 5.028 nghin ty
dong, tinh dén 30/9/2015). (2) Ky vong déng USD lén gia lam tang nhu cau ndm gitr ngoai té.

e Ty lé cp tin dung/ huy déng tiang, dat 88,54% vao 30/09/2015, cao hon so véi thoi diém
31/12/2014 (dat 83,67%) va cao hon so v&i dinh hwéng cda NHNN la giam ty 1é cho vay/huy
dong vé dwdi 80% dbi vai cac NHTM CP va duéi 90% dbi véi cac NHTM NN.

e Tylévén ngan han cho vay trung va dai han tang, dat 28,48% vao cudi thang 9/2015, cao
hon so véi thoi diém 31/12/2014 (dat 20,15%). Tuy nhién, ty 1& nay van thap hon nhiéu so voi
quy dinh tai théng tw 36 (la 60%).

e L& suét lién ngan hang bién déng manh. Mat bang lai suét lién ngan hang da thap hon
nhiéu so véi giai doan cang thang thanh khoan tlr nam 2009-2012. Tuy nhién, do ap luc ty gia,
i suat lién ngan hang bién dong manh trong nam 2015 (14i suat qua dém dao dong tir 1,08%
dén 4,95%).

Dién bién |ai suat lién ngan hang nam 2015

r:‘q

4
§

1/5/2015
1/19/2015
2/2/2015
2/16/2015
3/2/2015
3/16/2015
3/30/2015
4/13/2015
4/27/2015
5/11/2015
5/25/2015
6/8/2015
6/22/2015
716/2015
7/20/2015
8/3/2015
8/17/2015
8/31/2015
9/14/2015
9/28/2015
10/12/2015
10/26/2015
11/9/2015
11/23/2015
12/7/2015
12/21/2015

o
c
[
(o))
[0}
3
[y
—_
c
Q)
]
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Nguén: BSC téng hop
No xau dworc kiém soat va phan anh thwe chat hon chat lwong tin dung caa cac TCTD. Nhw ching
t6i da dé cap trong cac bao céo trién vong nganh 2/2015 va quy 3/2015, ty & no x4u ting trong 2 quy dau
nam tang do (1) tdc dong cta quy dinh phan loai ng' théng nhét theo CIC, (2) két hop phan loai no theo
phwong phap dinh tinh va phwong phap dinh lvong; (3) chAm dut viéc co cAu lai no, gitr nguyén nhém no
tr 1/4/2015. Ching t6i danh gia, ty 1& no xau hién tai theo béo céo ctia cac TCTD da trd vé thue chat hon,
vé gan vai két qua phan loai ng theo giam sat ciia NHNN. Ty 1& ng xau cudi thang 11/2015 gidm con
2,72%. Tinh dén hét ngay 30/11/2015, cac TCTD da x& ly dwoc 463 nghin ty ddng no xau, twong dwong
99,6% tbng no xau xac dinh tai thdi diém thang 9/2012, théng qua:
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Khoang 49% no xau dwec ban cho VAMC. Tinh dén ngay 14/12/2015, VAMC da mua duoc
102.350 ty ddng no' gbc ndi bang (phat hanh trai phiéu déc biét tri gia 93.622 ty ddng). Ly ké
tr ndm 2013 dén 20/10/2015, VAMC da mua 228.416 ty ddng no' xau. Tuy nhién, gia tri thu
hdi no chwa cao, dat 18 nghin ty ddng (chiém 7,91% no xau da mua). Hoat d6ng mua ng xau
ctia VAMC c6 tac dong tich cuc la cai thién chat lwong tai san trén bang can dbi ké toan cla
cac TCTD, dwa ng xAu vé mdc muc tiéu 3%, tuy nhién, sé lam tang chi phi trich lap dw phong
rdi ro ctia cac TCTD. Mét sb ngan hang niém yét c6 sé dw no' xau ban cho VAMC cao la BIDV
(khodng 28 nghin ty ddng), CTG (khoadng 9 nghin ty déng), STB (hon 7 nghin ty déng), EIB
(gan 7 nghin ty ddng), SHB (khoang 6 nghin ty ddng) va NVB (v&i hon 3 nghin ty déng trén
tdng dw no' 17 nghin ty déng).
51% ne xau dwec cac ngan hang xt ly bang nguén dw phong va théng qua can ne, xiét
ne. Hoat dong x& ly no xau dwoc cac ngan hang dady manh trong ndm 2015. Dan dau danh
sach cac NHTM tw xt ly no xau la VCB véi 8.400 ty ddng, theo sau la cac ngan hang BID
(4.200 ty déng), MBB (hon 3.000 ty déng), VPbank (hon 2.000 ty dong), SHB (1.100 ty déng).

Ty lé no x4u cuia cac TCTD Ty lé no xau ctua cac NHTM niém yét Q3 2015

Béao cao

= P 25%
cua cac

Giam sat cua

NHNN

TCTD 20%
12/2014 4.83% 3.25%
01/2015 4.55% 3.49% 15%
02/2015 4.75% 3.59% 000
03/2015 3.81% 3.81% °
06/2015 N/A 3.02% 5% I I I I

0,
08/2015 N/A 3.21% oo .l 1 sl =1 .l =1 1l = I
09/2015 N/A 2.93%

VCB CTG BID MBB ACB STB SHB EIB NVB

10/2015 N/A 2.91%
11/2015 2.72% 2.72% mTyléno xdu  ®WTylé no x4u bao gém no ban cho VAMC*

Ngudn: NHNN, BCTC céc NHTM, BSC wéc tinh

Ty |é Iai can bién (NIM) giam d&n. Chénh l&ch I&i suat cho vay va huy dong trung binh cta hé théng giam

cling v&i viéc cac NHTM than trong hon trong van dé giai ngan cac khoan vay tiém an rii ro da kéo giam
NIM clia nhidu NHTM tlr ndm 2012-2014. Tinh dén hét quy 3/2015, mot sé ngan hang niém yét cé NIM

(Ity ké 12 thang) tang la VCB, MBB, ACB, SHB, EIB.
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Dién bién |ai suat huy déng & cho vay NIM (liiy ké 12 thang) cha cac ngan hang niém yét
nam 2014 va nam 2015 ttr nam 2012-quy 3/2015
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Ngudn: NHNN Ngudn: BCTC cac NH niém yét

Tai cau tric hé théng ngan hang théng qua hoat déng mua lai ngan hang véi gia 0 dong va M&A. 8
thwong vu M&A da dwoc thwe hién trong 4 nam thwc hién dé an tai co cdu nganh ngan hang tlr 2011-
2015, sb lwgng NHTM gidm t&r 42 xudng con 34 ngan hang va cé thé tiép tuc gidm trong thdi gian toi.
Trong ndm 2015, NHNN mua lai 3 ngan hang la VNCB va Oceanbank va GPbank v&i gia 0 ddng, dat Ngan
hang Bong A vao tinh trang kiém soat déc biét. MHB s&p nhap vao BID theo ty |é 1:1, Ngan hang Phuong
Nam sap nhap vao STB véi ty 1& 1:0,7, sap nhap MDBank vao Maritime Bank va dé an sap nhap ngan
hang PGbank vao CTG véi ty 1&é 1:0,9. B&n canh dé, nhiéu ngan hang cling hoan tat hoac trinh phwong an
mua lai, thanh 1ap céng ty con chuyén vé tai chinh tiéu dung nhw VPbank, Techcombank, SHB, MBB,...
Két qua kinh doanh ctia cac ngan hang niém yét c6 sw phan hoéa, chi phi trich lap dw phong rai ro
cao. Két thic quy 3/2015, tdng tai san cGa cac ngan hang niém yét dat 3.076 nghin ty déng (+10,58% so
véi dau nam). Cho vay khach hang tang trwéng cao, dat 2.021 nghin ty déng (+14,74% so v&i dau nam).
Mét sb6 ngan hang cé tang trwdng cho vay cao 1a BID (+ 23,47%), SHB (+17,74%) va NVB (+ 16,68%).
Cung v&i da phuc hdi ctia nén kinh té, tdng trwdng tin dung kha quan, két qua kinh doanh cta cac ngan
hang tich cwc trong 9T2015. Téng thu nhap hoat ddng trwédc chi phi dw phong rii ro tin dung ctia cac ngan
hang niém yét la 41 nghin ty ddng, tang 73%. Tuy nhién, do cac ngan hang day manh trich 1ap dw phong
(chi phi trich 1ap dw phong chiém dén 41% téng thu nhap truéc dw phong, 1én t¢i 17 nghin ty déng), loi
nhuan sau thué chi ting 7,58%, dat 19 nghin ty déng. BID la cb phiéu c6 téc d6 tang trwdng loi nhuan sau
thué cao nhét trong sé cac ngan hang niém yét, ting 27,81% yoy, theo sau la cac ngan hang VCB (+5,34%
yoy), MBB (+4,62% yoy) va CTG (+ 4,32% yoy), ACB (+1,8% yoy). Trong khi d4, mét sé ngan hang nhw
NVB (-82,18% yoy), EIB (-28,4% yoy), STB (-11,19% yoy) va SHB (-3,4% yoy) lai chirng kién két qua kinh
doanh suy giam.
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So sanh céc chitiéu hoat déng ctia cAc NHTM niém yét 972015
VCB CTG BID MBB ACB STB SHB EIB NVB
Quy mo
Vén diéu & (ty déng) 26,650 37,234 34,187 16,000 9,377 12,425 9,486 12,355 3,010
T5ng tai san (ty déng) 615,575 710,692 786,161 207,978 192,997 213,077 183,309 126,983 39,394
Vén chii s& hiru/TTS 7.15% 7.83% 5.05% 10.65% 6.54% 9.15% 6.04% 11.46% 8.16%
Tang trwéng (so véi ddu nam)
Tang tredng tai san 6.69% 7.50% 20.88% 3.74% 7.45% 12.26% 8.44% -21.18% 6.94%
Tang trwdng cho vay khach
hang 10.23% 13.58% 23.47%  13.06% 12.63% 13.87% 17.74% -2.31% 16.68%
Tang trwdng tién gri ctia khach
hang 15.52% 10.53% 23.30% 4.13% 9.46% 12.80%  17.04% -1.32% 25.11%
Cho vay/tién glri clia khach hang 106.56% 101.32%  65.15% 77.41% 79.26%  84.99% 85.11% 63.50%
Chét lwong tai san
Ty 1é no x4u 2.00% 0.95% 2.17% 1.72% 1.51% 1.61% 2.38% 1.65% 4.94%
Ty I& ng xau bao gom no ban
cho VAMC* 3.07% 2.68% 6.85% 2.58% 3.42% 6.28% 7.00% 8.73% 20.99%
DPRR ng xau/ Téng dv no 2.16% 0.94% 1.57% 1.56% 1.17% 1.13% 1.03% 0.84% 1.58%
DPRR ng xau/ Téng no xau 107.72% 98.37% 72.40%  90.35% 77.94% 70.41%  43.14% 51.27% 31.96%
Lai thye thu/ thu nhap lai 96.47% 97.26% 98.34% 92.87% 108.62% 97.19%  79.08% 99.29% 48.39%
Hiéu qua kinh doanh
Thu nhap hoat dong truwédc chi
phi DPRRTD 9T2015 (ty d) 10,442 9,546 9,495 4,253 1,910 3,144 1,113 1,176 72
% yoy 11.24% 19.73% 13.57% 8.69% 17.79% -0.93%  10.29% -4.13% 0.71%
Chi phi dy phong rdi ro tin dung
9T2015 (ty d) 4,566 3,820 3,960 1,700 819 1,004 385 498 11
LNST 9T2015 (ty d) 4,612 4,450 4,481 2,032 853 1,668 572 525 2
% yoy 5.34% 4.32% 27.81% 4.62% 1.80% -11.19% -3,40% -28.40% -82.18%
NIM (TTM) 2.75% 3.02% 3.06% 4.03% 3.25% 4.05% 2.06% 2.40% 0.83%
EPS (dbng/cp) (TTM) 1,562 1,315 1,420 1,514 1,070 1,379 817 (123) (1)
ROA (TTM) 0.86% 0.89% 0.86% 1.30% 0.52% 1.00% 0.47% -0.11% 0.00%
ROE (TTM) 11.34% 10.69% 16.53%  13.22% 7.71% 10.76% 7.38% -1.04% -0.01%

Nguén: BCTC cac ngan hang niém yét, BSC téng hop, (*) BSC tinh toan
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Nganh Bat dong san 2015 [Tang trwéng manh]
e Sb cén hod da ban tdng manh & Tp. H6 Chi Minh (+133% yoy) va Ha Noi (+114% yoy).
e Noildng quy dinh s& hiru b4t ddng sén cho nguwdi nwéc ngoai tir 1/7/2015.

e Tin dung cho bat déng san tdng manh (+14% yoy) nhung rdi ro van dang & muc thap khi mai

chiém khoang 8% du no toan hé théng

e KOQKD 9 thang kha quan v&i cac doanh nghiép nhw KDH, DXG, BCI.

Thi trweng bat dong san tiép tuc cé dién bién tich cwe trong nam 2015: (1) Liy ké 9 thang, tai Ha Noi,
c6 khodng 14.439 can hd da ban (+114% yoy) trong khi d6 tai Tp. HCM la 24.675 can (+133% yoy), tang
trwdng chi yéu tap trung vao phan khic trung cép va cao cép; (2) Gia ban 6n dinh tai tt ca cac phan khic;
(3) Tdng gia tri tdn kho bat déng san dat 53.245 ty (-58% so v&i quy | 2013).

Ty trong tiéu thu theo phan khuc

33%

32%

2013 2014 9M 2015

mCao Cdp mTrung Cép ®Binhdan

Nguén: CBRE
Né&i léng quy dinh mua va s& hivru bat déng san cta ca nhan ngwoi nwéc ngoai tir 1/7: (1) Bén canh
can hd chung cw, ngudi nwédc ngoai cé thé sé hiru nha lién ké, biét thy,.. (2) Khong gidi han sé lwong cén
hé chung cw s& hiru va chi quy dinh khdéng s& hiru qua 30% can ho tai 1 tdoa chung cw; (3) muc dich st
dung c6 thé la cho thué lai, mua ban, thira ké hoac thé chép, trwéc day chi dwoc mua dung dé &.
Théng tw 200 khéng anh hwéng nhiéu dén cac doanh nghiép niém yét: Theo d6, cac doanh nghiép
bat ddng san khong dwoc ghi nhan doanh thu theo hop déng xay dwng va sé tién thu trwdc cta khach
hang theo tién d. Phan I&n cac doanh nghiép bat dong san niém yét sé khong chiu &nh huéng cla théng
tw nay do chi yéu déu ghi nhan doanh thu khi ban giao nha cho khach hang.
Dong vén ngoai gép phan gia ting ngudn cung cho thi trweng: Liy ké 11 thang nam 2015, vén FDI
d&ng ky dau tw vao linh vwc BDS dat 2,32 ty USD (+100% yoy). Bang chd y, dong vén dang ¢é xu huéng
tap trung vao Tp. HCM véi cac dy &n I6n tai khu viec Tha Thiém nhw Khu phire hop thanh phd Bé Vwong
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(1,2 ty USD), Tha Thiém Smart Complex. Bén canh viéc dau tw truc tiép, cac DNNN ciing tdng cwéng viéc
g6p vén vao cac doanh nghiép bat dong san nhu: Creed Group dau tw 200 triéu USD vao An Gia, Gamuda
Land (Malaysia) bd 1.400 ti ddng mua lai vén gép clia Sacomreal va Cong ty ¢ phan Dau tw Thanh Céng
tai dw an Celadon City.
Tin dung cho bat déng san tang manh nhwng rii ro van dang & mdrc thap: Liy ké 9 thang, tin dung
cho bat dong san tang 14% so v&i cudi ndm 2014 (chiém khodng 8% tdng dw ng) va du béo cé thé dat
murc tang trwdng khodng 18% cho ca nam 2015 do s gia tdng nhu ciu dau tw cla nguwdi dan ciing nhw
nhu cau cao vé vén dé xay dwng va hoan thién dy &n ctia chd dau tw khi thi trwong dang téng truéng
manh. M&c du tang trwédng manh nhwng rdi ro van twong déi thap néu so sanh véi nam 2009 khi tin dung
cho bat dong san tang khoang 42% va chiém 19% téng dw no.
KQKD phan héa, tinh hinh ban hang c6 sw tang trwéng manh: Theo théng ké ca chang t6i cd, Iy ké
9 thang téng doanh thu dat 15,9 nghin ty (+24% yoy), LNST 3,6 nghin ty (ting gan 2,3 1an so v&i cung ky).
C0 24/46 doanh nghiép c6 KQKD tang truwdng so véi cung ky nhwng chi co 15 doanh nghiép la KQKD cai
thién t&» hoat ddng kinh doanh cét 16i (ban giao nha va ghi nhan doanh thu —loi nhuan), nhém céc doanh

nghiép con lai tang trwéng dén t nhixng khoan thu nhap khac nhw chuyén nhwong vén gép hoac chuyén

nhwong dw an.

DT LN % % L GRIE!
9T/2015 o1/2015 D21 9T LNST 3409 Ting tién
o o 2014 2014 = o
(ty (ty (ty) (ty) (giam) trwée
dong) dong) DT (ty)
VIC 19702 972.3 21.533  2.823 -9% -66% 49% 15031 22485 67%
DXG 910.7 93.4 283.9 53.6 221% 74% 24% 750 981 76%
KDH 737.1 172 198.7 71 271% 142% 28% 136 3260 4%
CEO 345.5 75.4 194.1 35 78% 114% 45% 143 359 40%

Nguén: BSC téng hop
Théng ké khoan muc ngudi mua tra tién trwée (khach hang rng truée tién mua bat déng san nhwng doanh
nghiép chwa ghi nhan doanh thu do chwa ban giao nha), dac diém la VIC chiém hon 73% lwong tién ngudi
mua, tiép theo 1a SCR (3%), DXG (3%), BCI (2%), KBC (2%),... Sw phan hoa kha manh khi chi 1 nhém
nhé cac doanh nghiép trén san la dang ban dwoc hang va tiép tuc hut dwoc dong tién cla thj trwéng nhu:
VIC, DXG, KDH, SCR, CEO,....
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Nguén: BSC téng hop
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Nganh Xay dwng 2015 [Tang trwéng cling Bat déng san]
e Nganh xay dwng tiép tuc phuc hdi nhe nganh bat déng san. Gia tri san xuéat tang 9,3% so voi
cung ky.
e Nghi dinh 15/2015/ND, vé dau tw theo hinh thirc dbi tac cong — tw (PPP) dwoc ban hanh.

e KQKD 9 thang kha quan véi cac doanh nghiép niém yét

Gia tri san xuét xay dwng c6 mirc tang trwéng nhe: Gia trj sdn xuét xay dwng 9T wéc dat 660,9 nghin
ty déng (theo gia hién hanh) va dat 524,4 nghin ty ddng (theo gia so sanh 2010) ting 9,3% so vé&i cung ky
2014. Béng gop chi yéu cho sy tdng trwdng trong 9T dén tir cAc cong trinh nha & (+11,3%yoy) va cong
trinh ky thuat dan dung (+21%yoy).

Ty trong xay dwng 9T Tang trwdng so véi cung ky 2014
(theo gi& so sanh 2010)

11%

25.00%
20.00%
33% 15.00%
10.00%
5.00%
® Cong trinh nha & 0.00%
® Cong trinh nha khang dé & Cong trinh C()r!‘mh Cong trinh Xélng
-5.00% nha & nhakKnong k¥ thuat — chuyén
Cong trinh ky thuat dan dung dé® dandung dung

Xay dwng chuyén dung -10.00%

Nguén: BSC téng hop
Chinh sach mé dwong cho dau tw ha tang véi viec Nghi dinh 15/2015/ND, vé& dau tw theo hinh thirc dbi
tac cong — tu (PPP) dwoc ban hanh trong d6 mé rong thém nhiéu linh viwe dau tw cho PPP (gido duc, van
héa, thé thao,...), bd quy dinh vé mirc gp vén téi da clia nha nwéc, quy dinh rd hon vé sy chia sé rdi ro
va wu dai cho cac nha dau tw tw nhan.
Nhiéu céng trinh xay dwng |&n dwoc dwa vao str dung nhw cao téc Ha Noi — Hai Phong (tdng vén dau
tw hon 45.500 ty dong), cao téc Tp. HCN —Long Thanh — Dau Giay (21.000 ty déng), nha ga T2 Noi Bai (1
ty USD),...
KQKD 9 thang kha quan véi cac doanh nghiép niém yét: Théng ké 117 doanh nghiép xay dwng trén
san, doanh thu Iy ké 9 thang dat 65,6 nghin ty (+22% yoy), LNST dat 2.9 nghin ty (tdng gan 2,6 1an so véi

2014). KQKD cai thién dén t viéc cac doanh nghiép nhan thém cac géi thau mai va tiét giam chi phi I
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vay. Sy tang trwéng dién ra trén dién réng v&i nhoém xay dwng dan dung (CTD, HBC), nhém xay dung

cong nghiép (LCG, VCG), nhém xay dung ha tang (ClI).

So sanh DT (ty dong) So sanh LN (ty dong)
9000 1000
8000
800
7000
6000 600
5000 400
4000
200
3000 II I I
VCG CTD HBC CII SDT LCG VNE
1000
I 200
o i
PVX VCG CTD HBC CIl SDT LCG VNE -400
mDT 9T 2015 =mDT 9T 2014 mLN 9T 2015 ®LNOT 2014

Nguén: BCTC doanh nghiép, BSC téng hop
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Nganh Xi mang 2015 [Thi trwdng phia Nam tang trieédng nhanh]
e San lwong tiéu thu trong nwéc tang 11,38%yoy — mirc cao nhat trong 5 nam gan day

e Tang trwdng tiéu thu cha yéu & phia Nam véi 17,57%yoy

e Dién bién ty gia anh hwédng dén KQKD cac doanh nghiép

San lwong tiéu thu tét — Lwe d& tir thi trwdng trong nwéc. Tong tiéu thu xi mang ndm 2015 wéc dat
72 triéu tan, ting 3,11% so v&i ndm 2014, trong d6 déng gop chi yéu dén tiv thi trwdng ndi dia véi 55,5
triéu tan, tang 11,38% yoy, mirc tdng cao nhat trong 5 nadm tré lai day nhd sw phuc hdi ctia nganh BDS va
Xay dwng. V&i xi mang / clinker xuat khau, trai véi xu hwéng tdng trwdng nhw cac ndm trwde (trung binh
tang trudng 50,23% trong 3 ndm gan day), san lvong xi mang / clinker xuét khdu nam 2015 lai gidam 17,5%
so v&i 2014, va chi dat 16,5 triéu tan.

Chung t6i cho rdng mot phan nguyén nhan sut gidm xuét khau do tang canh tranh tir d6i tha Trung Quéc
(nwéc chiém khoang 60% lwong san xuat xi mang toan cau), da dady manh san lwong xuat khdu do lwc cau
nodi dia suy yéu. Hién tai cac doanh nghiép xi mang Trung Québc da cét gidm cong suét xudng mac 65%,
trong 3 quy dau nam 2015, sb doanh nghiép xi mang thua 16 tai Trung Quéc 1&n t&i 1.339 (chiém 40% téng

sb doanh nghiép xi mang, theo Phé chd tich Hiép hoi Xi mang Trung Quéc).

Tiéu thu Xi méng (triéu tan) Tiéu thu xi mang theo Vung mién
(tridu tén)
60
20 JRCCLIIIN .
50
40 15 : / :
30 10 i
20
5
10 I
0 . . 2 - by by
2011 2012 2013 2014 2015 Mién Béc Mién Trung Mi&n Nam
mTiéu thy trong nwéc W Xuét khau 1072014 m10T2015

Nguén: B4n tin HH thép, BSC téng hop
Tiéu thu xi mang trong nwéc — Tang trwéng phan bd theo Viung mién. Mac du khu vwc mién Béc
chiém t&i 40,85% tong lwong tiéu thu c& nwéc trong 10T2015, nhwng tang trwdng so véi cung ky 2014 chi
dat 3,9%, thap hon nhiéu so véi mire tang trung binh 17,57%yoy cla thi treéng mién Nam. Nguyén nhan
duoc ly gidi do bén canh sy hdi phuc cda thi trwérng BBS dan cw véi nhidu dy an méi dwoc trién khai, viéc

day manh dau tw xay dwng nha may, co s& kinh doanh b&i cac doanh nghiép FDI tai Vang kinh té trong
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diém phia Nam nhw Tp. Hb Chi Minh, Pdng Nai, Binh Dwong nham dén dau FTAs da tao dong lwc ting

trwdng cho nganh VLXD phia Nam cao hon cac vung khac trén ca nwéc.

Pon vi: tan 1072014 1072015 Tang trwéng Thi phan
Mién Bac 17,486,601 18,168,627 3.90% 40.85%
Mién Trung 10,527,550 10,620,952 0.89% 23.88%
Mién Nam 13,339,445 15,682,721 17.57% 35.26%

Nguén: HHXM, BSC téng hop
L&i chénh léch ty gia — Dw kién sé& van dwoc ghi nhan trong nam 2015. Tam tinh theo ty gia ban cla
VCB, ty gid VND/EUR chénh léch gitra ngay 31/12/2014 va 18/12/2015 |a 1.894 ddng. V&i dw no dw kién
tai thoi diém 31/12/2015 cla cac doanh nghiép xi mang la HT1 — 64 triéu EUR, BCC — 28,6 triéu EUR va
BTS — 34 triéu EUR, thi I&i chénh léch ty gia chwa thwc hién tam tinh cho ndm 2015 sé 1an Iwot khoang
113 ty dong, 51 ty déng va 60 ty déng.
banh gia KQKD cua cac doanh nghiép xi mang
Trong 9T2015, 8/8 doanh nghiép xi mang niém yét trén HSX va HNX déu kinh doanh c¢6 li, khéng c6
doanh nghiép nao thua 16 nhw cac nam trwédc. Téng DTT cac doanh nghiép niém yét dat 12.993 ty dong
(+2,75%yoy) va LNST dat 884 ty déng (+283,86%yo0y).

TTS % trén DTT

972015 Price EPS PE

¢
ty {ty (ty £ Cp LN 171215 trailing

o QLDN
ang
HT1 12,324 4,222 5572 22% 6% 1% 3%  10% 28,200 2,366 13,280  11.92 212 4.34% 12.66%

BCC 5,341 1,617 2,911 19% 4% 6% 4% 6% 13,500 2,975 16,901 4.54 0.80 3.14% 10.38%

BTS 4,413 1,216 2,104 19% 5% 4% 5% 6% 8,600 1,945 11,148 4.42 0.77 2.77% 10.05%
HOM 2,052 906 1,302 19% 2% 7% 6% 4% 6,400 834 13,089 7.67 0.49 2.26% 5.12%
SCJ 533 281 234 9% 4% 1% 3% 2% 8,200 646 14,382 12.69 0.57 0.87% 1.65%

Nguén: BCTC doanh nghiép, BSC téng hop
Bién Igi nhuan gép cua cac doanh nghiép c6 dién bién trai chiéu nhau. V&i HT1, bién LNG 9T2015
dat 22,06%, cao hon mirc 18,08% cla cuing ky 2014, nguyén nhan chi yéu do ndm 2015 nhu cAu tiéu thy
tai phia Nam tdng manh, déng thdi day chuyén hoat déng én dinh va khéng bi gian doan san xuét do s
cb may méc nhw nam 2014. Vi HOM, bién LNG 9T2015 dat 18,95% cao hon mirc 15,77% cda cung ky
2014, nguyén nhan do tiét gidam dwoc tiéu hao nhiét lwong, trwdc 1a 889.4 Kcallkg clinker gidm con 869
Kcal/kg clinker va tdng co cAu san lwong tiéu thu xi méng bao thay vi xi mang roi.

Trai nguwoc véi HT1 va HOM, bién LNG ctia BCC va BTS c6 gidm so v&i cung ky 2014, chd yéu do qua
trinh bao dwéng stva chivra day chuyén (BCC) va ting san lwong tiéu thu xi mang roi (BTS).
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Nganh Gach men 2015 [Héi phuc cung BDS]
e Lamot trong nhi*ng nwéc san xuat gach men nhiéu nhat Thé gisi
e Thi trwdng trong nwéc con bi canh tranh béi Trung Québc

e DaiLoan la déi tac xuat khau Ion nhéat

e Thijtrwdng trong nwéc dang trong chu ky héi phuc nhé hwéng loi nganh BBS va Xay dwng

Viét Nam |a mét trong nhitng nwéc san xuat gach men nhiéu nhat Thé gii. Hién tai véi nang luc san
xuét khodng 447 triéu m2/ndm va céng suét van hanh trung binh dat trén 80% cong suét thiét ké, Viét Nam
dirng th&r 8 trong nhém 10 nwéc san xuét gach men nhiéu nhat Thé gidi, chiém ty trong khodng 2,9%
lwong san xuat toan cau ndm 2014. Xuat khau gach men cla Viét Nam ciing nam trong top 10, v&i tbc do
tang trwdng san lwong CAGR dat 21,32% tlr nam 2010 — 2013.

Cac doanh nghiép san xuét gach Viét Nam da phan 1a doanh nghiép nhd 1& v&i cong suét dudi 10 trigu
m2/n&m. Hién Prime Group la doanh nghiép I&n nhat véi cong suét 75 triéu m2/nam (trong d6 85% cb
phan thudc SCG Thai Lan).

San lwong qua cac nam (triéu m2) Co6ng suat mét sé nha may Gach men (triéu

m2/nam)
San lwong Gach men cta Viét Nam (triéu m2)

s Tén doanh nghiép
2009 2010 2011 2012 2013 2014

Sa?t 292 375 380 200 300 360 | CTCPCMC CvT 15
xud CTCP Viglacera Tién Son vIT 6.5
Tiéu thy 240 330 360 254 251 310 CTCP Gach men Thanh Thanh TTC 55
:((;:éa: 28 28 42 41 50 N/A CTCP Cél”lg nghlép Gom S.LIP Taicera TCR 15

CTCP Gach men Chang Yih CYC 4

Prime Group 75

Nguén: World Production and Consumption of Ceramic Tiles - third edition 2015, BSC téng hop

Thi trwéng gach men trong nwéc con bi canh tranh b&i Trung Quéc. Do Trung Quéc la nwéc san
gach men I&n nhat Thé gi&i véi san lwong 6 ty m2 (chiém 48,35% téng san lwong toan cau), lai cé vi tri
dia ly giap ranh Viét Nam cung véi gia ré, da tao lgi thé vi'ng chac cho hang Trung Quéc chiém linh thi
trwong. V&i rieng dong gach Granite, san pham Trung Quéc dang chiém 40 — 45% thj phan (hang lau loai
1 ré hon gach trong nwéc khoang 15%).

Pai Loan la mét trong nhivng d6i tac xuat khau I&n nhat. Tai Bai Loan, gach men thudc danh muc cac
mat hang cdm nhap khau t&» Trung Quéc dai luc, do dé nher chat lwgng tbt va gia ca phi hop da tao co hoi
cho doanh nghiép gach men Viét Nam phat trién thj trwéng. Trong nhdém doanh nghiép gach men niém yét
¢6 TCR va VIT xuét khau chd yéu sang thi tredng Dai Loan (chiém khoang trén 50% téng san lwong xuét
khau cta doanh nghiép). Nam 2014, nhém san pham Gém st Viét Nam xuét khau vao Dai Loan dat gia tri
68 triéu USD (+0,7%yoy) va chiém 3% tdng kim ngach XK cta Viét Nam vao Dai Loan.
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Thi trwéng trong nwéc dang trong chu ky hdi phuc nhe ting trwéng ctia nganh BPS va Xay dwng.
Sau giai doan 4m lai clia nganh BDS va Xay dwng (2014 — 2015), cac dy an dang trién khai bt dau buwéc
vao giai doan hoan thién, qua dé tao dong lyc tang trwdng cho nhém VLXD khau hoan thién néi chung va
nganh Gach men noi riéng. Udc tinh Dién tich san xay dwng nha & hoan thanh trong nam 2015 dat 101
triéu m2, tang 10%yoy.

Nhém sp Gém Sir xuat khau Pai Loan DT san xay dwng nha & hoan thanh trong
(triéu USD) cac nam

80 / 120 /V
60 100
o 80
40 I £ 60

oy

20 S 40
i 20
2011 2012 2013 2014 -

2005 2007 2008 2009 2010 2011 2012 2013 2014 2015

Nguén: Téng cuc hai quan, GSO, BSC téng hop
Téng hop KQKD céac doanh nghiép 9T2015

% trén DTT 9T2015
TTS DIT —————————————————————— EPS

LA 972015 912015 LN L&  Cp Cp LN Price T12M #E

gép vay BH QLDN  thuan  18/12/15
cVT 814 512 17% 3% 1% 3% 9% 25,400 3,164 14,150  8.03  1.80 16.34%  5.45%
vIT 607 493 16% 5% 1% 2% 5% 19,200 2,864 12,182 670 158 14.36%  4.32%
TTC 173 290 14% 0% 4% 4% 6% 14,000 3,062 15637 457 090 17.57%  9.45%
TCR 1,559 1561 18% 2% 9% 5% 1% 5,900 283 13,832 20.85 043  1.74%  0.69%
cvc 345 226 6% 4% 3% 4% 6% 3,600 N/A 9,794 N/A 037 -16.4%  -4.2%

Nguén: BCTC doanh nghiép, BSC téng hop
Tbng DTT cac doanh nghiép niém yét dat 3.082 ty déng (-0,41%yoy) va LNST dat 83 ty déng (+32,68%yoy).
Xét tdng sé 7 doanh nghiép gach men niém yét trén HSX va HNX, trong 9T2015 c6 4/7 doanh nghiép kinh
doanh ¢ 1ai (chiém 57,14%), con lai 3/7 doanh nghiép thua 16 (Ia CYC, BHV va DAC, chiém 42,86%). 4
doanh nghiép kinh doanh cé Ii la CVT, VIT, TTC va TCR déu c6 KQKD cai thién so v&i cuing ky 2014, cho
thdy nganh Gach men ciing dang dwgc huwéng loi tir sy phuc hdi clia nganh Bat dong san va Xay dung.
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So sanh Bién loi nhuan sau thué
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Nguén: BCTC doanh nghiép, BSC téng hop
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Nganh Céng nghé 2015 [Kha quan]

e Murc d6 tham nhap Internet tai Viét Nam cao hon trung binh chau A va Thé gioi

e Tiép tuc l& mot trong nhirng diém dén hap dan cla linh vuc Gia cong phan mém

e Tich hop hé théng hdi phuc sau giai doan khé khan
Mtrc dé than nhap Internet tai Viét Nam tang trwéng nhanh va cao hon trung binh Thé giéi. Tinh tw
nam 2000 dén nay, sb ngwdi st dung Internet tai Viét Nam tang t&r mdrc 200 nghin ngwdi 1én mirc 45,5
triéu ngudi (6T2015), chiém 48% dan sé va cao hon so véi mic trung binh 38,8% cla chau A va 45% cla
toan cau. Bén canh dé, téc dd dwéng truyén Internet trung binh tai Viét Nam trong Q3 2015 dat 3,4 Mbps
(xép thtr 97 / 138 quéc gia khao sat), ting 33%yoy, la mirc ting trwdng cao thi 2 tai khu viee chau A Thai
Binh Dwong chi sau Sri Lanka.

Global Avg. Mbps

Mirc do tham nhap Internet tai Viét Nam Rankings ~ NUo¢ Q3 2015 Ve G
50 60.00% 71  SrilLanka 5.1 50.00%
ié 0,
20 50.00% 97 Ylet I\fam 3.4 33.00%
116  Anbo 25 26.00%
40.00% "

30 30.009 43  Thai Lan 8.2 25.00%
00% 42 New Zealand 8.7 23.00%

20 20.00%
10 OU70 73 Malaysia 4.9 20.00%
10.00% 108  Philippines 2.8 14.00%
0 S oSN 0.00% 46 Australia 78 13.00%

ST OO T NN AN NN =

ORI S S S S S S SR SR ) '19,(19 33 D‘Ell Loan 10.1 5.50%
© 17  Singapore 12.5 2.40%
7 NhatBan 15.0 0.20%
mmmmm S6 ngwoi st dung Internet (truc tréi - triéu nguoi) 5 Hong Kong 15.8 -2.70%
s . . 91  Trung Quéc 3.7 -2.80%
Mtrc d6 thdm nhap Internet (truc phai) 1T Han Quéc 205 19.00%
104  Indonesia 3.0 -20.00%

Ngudn: Moore Corporation, World Bank data, Akamai’'s Q3 2015 Report

Vé&i cac doanh nghiép trong nwéc, dau tw ha tang vién thong tao Igi thé canh tranh. Nhirng doanh
nghiép s& hiru ha tang Vién thdng sé chd dong trong viéc cung cap dich vu (két hop nhiéu dich vu trén moét
dwong truyén Internet — Truyén hinh cap — Bién thoai), qua d6 giup cai thién két qua kinh doanh. Déi v&i
nhirng doanh nghiép niém yét, chi c6 FPT hién dang s& hiru da ha tang quéc té va trong nuwéc, CMG ciing
sé trién khai xay dwng truc cap ndi dia, tuy nhién trong ndm nay ké hoach tam th&i chwa duoc trién khai.
Bén canh truc cap bién AAG, truc cap quang bién APG ciing sé dwoc dwa vao khai thac cubi nam 2015,
g6p phan tang loi thé cho Viettel, FPT va CMG.

Linh vwc Gia c6ng phan mém (Outsourcing) tai Viét Nam dang tiép tuc phat trién. Theo khao séat
thang 8/2015 cta KPMG véi 80 doanh nghiép trong Coéng vién phdn mém Quang Trung, linh vuc
Outsourcing tai Viét Nam chd yéu la cac doanh nghiép cé quy mé nhd, véi 84% doanh nghiép c6 doanh
thu nhd hon 50 ty déng trong ndm 2014, doanh thu chi yéu t& xut khau (80%) trong dé céc thj trwéong

nh&m t&i la Chau Au, Uc, Chau My va mét sé nwéc Chau A (HongKong, Nhat Ban va Singapore).
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Bén canh dé, do dic thu dan sé tré, kinh té vi mé &n dinh va thu nhap con & me thap nén Viét Nam tiép
tuc dwoc danh gia 1a mot trong nhirng diém dén hap dan. Theo béao céo xép hang cac diém dén Outsourcing
nam 2015 ctia Tholons, Ha N&i dang dwoc xép thir 20 va thanh phé H& Chi Minh dang duoc xép thir 18.
Ngoai ra, nam 2015 thi trwérng gia cdng phan mém Viét Nam 1an dau tién dwoc xép hang hap dan nhét thé
gidi xét vé mét chi phi, rdi ro va diéu kién hoat dong (b&o céo cia C&W).

Lwong thang cua vi tri IT Manager - 2015
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Nguén: Adecco salary guide 2015, BSC téng hop
Linh vwc Tich hop tang trwéng tré lai sau giai doan khé khan. Bén canh linh vuc tich hop truyén théng
cho céac khach hang la nganh Thué, cac dinh ché tai chinh...linh vie tich hop Giao théng théng minh (ITS)
cling dang dwoc ddy manh nhé cac dy an phat trién ha tAng giao théng. Hién tai sé lwong nha thau co
kinh nghiém thi cong ITS tai Viét Nam khoéng nhiéu, hai ma niém yét 14 ITD (chiém 80% thi phan mang thu
phi giao théng) va ELC (mang can tai trong) déu c6 KQKD cai thién tich cwc trong nam 2015. Ngoai ra,
FPT ciing da bat dau tham gia vao linh vuwc nay véi viéc trién khai thi diém hé théng giam sat, xt ly vi pham
trat tw ATGT tén tuyén Cao téc Noi Bai — Lao Cai (doan Ha Noi — Phua Tho) trong T11/2015.

DPanh gia KQKD cac doanh nghiép

% trén DTT ldy ké dén 30/09

DTT ldiy

TTS Kké dén — Price
30/09 LN La  CP cp LN 1g8/12/15
30/09 gép vay BH QLDN thuan
23,677 27,497 20% 1% 6% 6% 6% 48,900 4,344 25,090 11.26 1.95 16.62% 7.00%
1,041 410 27% 1% 4% 13% 4% 25,800 1,820 16,406 14.18 1.57 2.21% 1.43%
309 348 10% 1% 1% 5% 2% 9,000 1,785 13,290 5.04 0.68 11.81% 2.51%
2,066 1,648 14% 1% 6% 4% 4% 14,500 1,661 15,340 8.73 0.95 5.81% 2.90%
530 203 30% 1% 10% 9% 9% 17,000 1,695 16,736 10.03 1.02 7.11% 3.44%

Nguén: BCTC doanh nghiép, BSC téng hop
Luu y— CMG va ITD cé nién dé tai chinh bt dau tir 01/04/2015, Ty 1é bién trong 6T, ROE va ROA 6T.

Xét KQKD trong nam 2015 cla cac doanh nghiép niém yét nganh CNTT — Vién théng, c6 téng cong 14
doanh nghiép kinh doanh c¢ li (chiém 82,35%), con lai 3 doanh nghiép thua 18 (chiém 17,65%) la LTC,
SRA va VTC. Xét 5 doanh nghiép dang lwu y (bang trén), doanh thu thuan trong ndm 2015 dat mc ting
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trung binh 56,11% so véi cung ky 2014, trong dé FPT, CMG va ITD c06 bién lgi nhuan gép cao hon so voi
cung ky. Vi bién loi nhuan thuan, chi c6 CMG va ITD cai thién, CMG dat 3,64% (6T2015), cao hon mirc
2,94% (6T2014) do tang trwdng mang Vién thong va ITD c6 bién LNT dat 8,97%, cao hon muic 1,18%
(6T2014) do ghi nhan lgi nhuan tlr dw &n ITS cao téc Ha Noi — Hai Phong.
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Nganh Cang bién 2015 [Tang trwéng nhanh]

e 6T2015 san lwong hang héa va container qua hé théng cang bién tiép tuc tang trwdng cao, lan
lwot & mirc 10.43% yoy va 26.3% yoy

e Xuét nhap khau hang héa, nén kinh té& phuc hdi va viéc 4p dung gia san cta chinh pha tac dong
tich cwc téi lwu lwgng hang héa qua cang.

e Nhiéu cang bién phia Bac van hoat dong vwot cong suat thiét ké, trong khi d6 cac cang phia Nam
van trong tinh trang thira cong suét.

e Két qua kinh doanh cac doanh nghiép cang bién tiép tuc tang trwédng nhanh.

San lweng khai thac tang trwéng nhanh véi CAGR giai doan 2007-2014 dat 11.2%. 6T2015, san lwong
hang héa qua hé théng cang bién Viét Nam dat 203,6 triéu tn (+10.43% yoy), hang container dat 6.2 triéu
TEUSs (+26.3%yoy), nho téng trudng xuat nhap khau hang héa, trong d6 10T2015 nhap khau hang hoa dat
137.99 ty USD (+13.7%yoy) va xuét khau dat 134.41 ty USD (+8.3%yoy). Khai thac cang chi yéu tap trung
& khu vuc Hai Phong va thanh phé HS Chi Minh vaéi ty 18 trén 90%.

San lwong container Tang trwé'ng GDP va XNK
8,000 - 12 160 -8
7,000 140 7
6,000 120 6
5,000 100 5
4,000 80 4
60 3
3,000
40 2
2,000 20 1
1,000 0 0
0
2007 2008 2009 2010 2011 2012 2013 2014
= Phia Bic ~ mmssm Phia Nam A= Ca nuéc X4t Khiu s Nhap Khau GDP

Ngudn: tbng cuc hai quan, hiép hdi cang bién
Gia san dich vu cang tai Cai Mép-Thi Vai mang lai két qua tét. Vé&i gia san & mirc 46 USD/container
20", 68 USD/container 40’ va 75 USD/container trén 40’, cac doanh nghiép khai thac cang da bu dép dwoc
toan bd gia thanh dich vu béc d& container va mét phan chi phi dau tw cang. Gia san tai khu vie séng Thi
Vai da hét hiéu lwc ngay 30/6/2015. 13/7/2015, Chinh pha da déng y giao b tai chinh va giao théng van
tai tiép tuc thwe hién gia san tai khu viec Cai Mép-Thi Vai dén ngay 30/7/2017 va nghién ciru &p dung tai
céc cang phia Bac.
Nhiéu cang thuéc khu vwe Hai Phong tiép tuc hoat déng trén cong suét, trong khi d6 thanh phé Ho

Chi Minh thira codng suat. Mot sd cang tai Hai Phong tiép tuc hoat ddng vwot cong suét do san lwong
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hang hoéa qua khu vic cao (10T2015, sén lwong hang héa dat 56.473 triéu tn (+13.22% yoy) trong khi do
cac cang khong con nhiéu khd ndng mé rong). Nguorc lai, cac cang khu vie thanh phé H6 Chi Minh van
trong tinh trang thira cong suét do hé qua cla viéc tinh toan dau tw mé rong cang trong quéa kh& chwa phu
hop.

Téng hop két qua kinh doanh 9T2015. Téng doanh thu 9T2015 cta cac doanh nghiép cang bién niém
yét dat 7,182 ty (+31%yoy), LNST dat 1,655 ty (+9%yoy). Két qua kinh doanh clia cac doanh nghiép da
phan anh dung ky vong tang trwédng cda nganh (chi c6 GMD c6 LNST giam manh do khéng con ghi nhan
doanh thu tlr thanh Iy tai san nhw cing ky 2014), trong d6 PHP cé mirc tang trwdng doanh thu cao nhét
~75%yoy, tiép sau la HAH, DXP va GMD.

Két qua kinh doanh cac doanh nghiép cang bién 972015

Ticker Doanh thu BLN thuan
972015 972015 972014 972015

GMD 2,660 25% 14% 19% 355 -36% 14.84 0.8
PHP 1,759 75% 29% 25% 432 30% 41.4 1.6
VSC 697 7.8% 40% 29% 224 39% 10.02 2.07
DVP 492 26.8% 51% 47% 228 33% 10.31 2.39
HAH 374 35% 34% 33% 113 38% 6.1 1.7
T™MS 360 8% 30% 15% 124 36% 12.47 1.72
VGP 259 14% 20% 6% 37 270% 3.51 0.82
PDN 229 18% 19% 22% 41 5% 9.65 1.39
CLL 193 13.5% 34% 43% 55 -4% 9.44 1.75
DXP 159 31% 35% 29% 46 64% 7.47 1.43
Trung binh 31% 28% 12.52 1.57

Nguén: BSC téng hop
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Nganh O td 2015 [Pét bién]
e Sanlwong 6 to tiéu thu tdng manh 56.6% yoy trong 1172015, trong d6 xe nhap khau tang 77%

e Gia ban xe thdi diém cudi ndam ting 5-15% so v&i dau nam

e Két qua kinh doanh cac doanh nghiép 6 té kha quan

San lweng tiéu thu 6 té tang trwéng manh trong nam 2015. Theo théng ké cla hiép hoi san xuét 6 to
Viét Nam, trong 11 thang dau ndm 2015, lwong xe 6 t6 tiéu thu toan thi trwéng dat 215,517 xe (+56.6%
yoy), trong d6 co6 126,597 xe du lich (+45% yoy), 77,880 xe thwong mai (+72.7% yoy), va 11,040 xe
chuyén dung (+108.5% yoy). Mirc tang trudng tot & tat cd cac mat hang xe la do : (1) Sy phuc héi cia
nén kinh t& (2) Sw cai thién trong thu nhap ngwdi dan (3) Viéc kiém soat chat ché tai trong cua xe tai lwu

hanh da khién cung xe thiéu hut nhiéu so véi nhu ciu van chuyén, qua dé ddy manh strc tiéu thu xe tai.

San lwong tiéu thu - 11 thang Thi phan nhap khéu

11,040 EU,3% My 3%
Nhat
6%

77,880
5,294

58,317 126,59

38,997

YTM 2012 YTM 2013 YTM 2014 YTM 2015

mXecon mXetdi ®Xethwongmai

Nguén: VAMA, BSC téng hop

Xe nhap khau dat strc ting triedng manh, dic biét 1a xe nhap khau tr Trung Quéc. Trong 11 thang
dau nam, san lwong ban hang cla xe 1&p rap trong nwéc dat 154,257 xe (+49.6% yoy), va cla xe nhap
khau dat 61,260 xe (77.4% yoy). S6 lwgng xe nhap khau ti Trung Québc trong 10 thang dau nam dat 21,265
xe, tang 54% yoy va tr& thanh nwéc co ty trong xuat khau xe 6 té sang Viét Nam I&n nhét véi 22%. Han
Quéc dirng ther 2 véi 21,155 xe, tdng 26% so v&i c& nam 2014. Ly do chinh cho sy tdng manh cua xe
Trung Qudc nhap khau la viéc hiép dinh thwong mai hang héa ASEAN - Trung Quéc giai doan 2015-2018,
c6 hiéu lwc ngay 1-1-2015 da ap dung thué suat wu dai cho xe tai nhap khau tr Trung Quéc, dwa phan I6n
céc loai xe vé mirc thué nhap khdu 5-15%, thap hon dang ké so véi mire thué suat 30-70% dwoc ap dung
khi nhap khau tir cac quéc gia khac.

Gia ban xe 6 t6 trong thang 12 ting nhe so v&i dau nam. Khao sat cac mau xe ban chay nhét thj trwong,
murc gia tai thdi diém cudi ndm da co mirc tang trong khoadng tr 5 — 15% tiy mau xe. Gia ban xe 6 t6 phu

thudc vao nhiéu yéu td nhu: ty gia, cac bién dong vé thué, hay cac chwong trinh khuyén mai dwoc ap dung.
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Viéc ty gid tdng manh trong nam 2015 da gép phan khién gia nhap khau xe nguyén chiéc, ciing nhw gia
phu tung nhap khau phu tung xe 6 t6 tang lén.

Tinh hinh kinh doanh cuta cac doanh nghiép 6 t6 kha quan trong nam 2015. Nganh 6 t6 hién chicé 5
doanh nghiép niém yét, trong d6 cé 2 doanh nghiép phan phéi 6 t6 con (SVC va HAX), 2 doanh nghiép
kinh doanh 6 t6 tai (TMT, va HHS) va 1 doanh nghiép kinh doanh xe chuyén dung (HTL). Nh& strc tang
trwdng tdt trén toan thi trwéng, cac doanh nghiép ghi nhan két qua kinh doanh kha quan trong nam 2015.
Trong 9T2015, tdng DTT cac doanh nghiép niém yét dat 14.917 ty déng (+77,3%yoy) va LNST dat 826 ty
ddng (+427%yoy).

Doanh thu % yoy LNTT 9T % yoy Ghi chl

972015 2015
Doanh thu tlr phan phdi 6 t ting trwédng
26%; hoat dong thoi vén khdi 2 du an bat
SvC 6,811 26% 147.4 82% 11.0 1.3 ddng san I&n dong gop 15 ty vao LNTT
cua doanh nghiép, va giup giam ap lwc lai
vay dang ké
Thu nhap tir thwédng dat chi tiéu doanh sé

HAX 1,216 40% 23.6 144% 8.2 1.8 Y o 2 X N >
ong goép dang ké cho lgi nhuan (8 ty)
T™T 2,833 239% 225.0 411% 7.3 4.1
HTL 1,261 190% 130.7 360% 8.3 6.8
Viéc thué nhap khau xe tir Trung Quéc
HHS 2,797 229% 441.1 557% 4.9 2.3 giam theo hiép dinh Asean- Trung Quéc

giup bién lgi nhuén gép tang manh
Nguén: BSC téng hop
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Nganh Bao hiém 2015 [Tang trwéong]
e Phi bdo hiém gbc tang trwdng manh trong 10T2015 (+17.7% yoy), dac biét trong cac mang ban
Ié: xe co gidi (+26% yoy); strc khde (+32% yoy)
e Ty lé bdi thwong gbc téng cao, nhung ty 1& bdi thweng thwe chi gidam nhe

e K&t qua kinh doanh bao hiém gbc c6 sy phan hoa; két qua dau tw khdng kha quan.

Thi trwong bao hiém phi nhan tho dat mipc ting trwéng tét trong 10 thang dau nam 2015. Toan
nganh wéc dat 26,899 ty ddng phi bao hiém géc, tang trwédng 17.8% yoy, cao hon mirc tang trwdng trung
binh 12.4% trong giai doan 2005-2014. Ty lé tai bdo hiém ra nwéc ngoai tir cac doanh nghiép bao hiém
gbc? ting nhe tlr 20% nam 2014 1&n 22.5% phi bao hiém gbc trong 6T2015.

Ty lé bdi thwong

47% 45%

45%

45%
43%
41%

39%
37%

37%

37%
35%

2010 2011 2012 2013 2014 6T 2015

=Ty |& bdi thwong gbc =Ty |& bdi thwrng bao hiém git lai

Nguén: Cuc quan ly, giam sat Bdo Hiém, BSC téng hop
Ty Ié bdi thweng géc tang cao, nhwng ty 1é bdi thwong trén phi bao hiém giir lai giam nhe. Sé tién
chi béi thwérng trong 10 thang dau ndm bao hiém gdc & mure 11,156 ty déng, twong dwong mdre béi thuwéng
bao hiém gbc 1a 41.5%, cao hon con sb 36.9% cla cung ky 2014. Tuy vay, ty 1& bdi thuwéng béo hiém gity
lai (tinh trén khodn phi b&o hiém da loai tri» cac khodn nhwong tai) cla nganh dwoc kiém soat tot & mac
38.6%, giam nhe t&r mirc 38.7% cua 2014. Ly do cho sw phan héa nay la 30% thiét hai chi tra trong nam
nay thuéc mang tai san thiét hai, la phan khdc c6 ty 1é nhwong tai ra nwéc ngoai &@ mirc 70%. Trong nam
nay, mang tai san thiét hai c6 ty 1& bdi thwdng gbc téng cao Ién 72%, do phai dén bl céc tdn that Ién trong
nam 2014. Bén canh dd, cac doanh nghiép ciing bat dau chi tra cac tdn that boéi thwong lién quan dén vu

viéc Binh Dwong, Ha Tinh, 1am chi phi bdi thuwéng téng cao.

1 Ty 16 tai bdo hiém cda cac doanh nghiép bdo hiém géc, chua tinh dén tai bdo hiém ra nuéc ngoai cda cac doanh nghiép
tai bdo hiém nhw Vinare, PVI Re
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Doanh thu mét sb san pham chinh
(ty dong)
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Nguén: Cuc quan ly va giam séat bdo hiém, BSC téng hop

Strc ting trwédng chia nganh bao hiém phi nhan tho chu yéu dén tir cAc mang ban |é, nhd sy tap

trung phat trién hé théng ban 1& ctia cac doanh nghiép bao hiém, ciing nhw cac yéu té thuan lgi cta nganh:

e Phibao hiém xe co gi&i trong 9 thang dau nam dat 7,005 ty ddng (+26% yoy). Sé lwong xe 6 td

tiéu thu dat mde tang 56.6% yoy trong 1172015 da gilp doanh thu phi bao hiém xe co gidi tang

trwdng tét. Ty lé bdi thwdng ctia phan khac nay gidm manh tir 45.2% ctia 2014 xudng con 39.3%

trong 6 thang dau nam.

e Bao hiém strc khée dat mirc ting trwdng doanh thu 32% trong 9T 2015, nhd sw chi trong phét

trién kénh ban hang cla cac doanh nghiép bao hiém va sy cai thién tét trong thu nhap ngwdi dan.

Ty lé bdi thweng gidm nhe tir 39.4% nam 2014 xudng con 37.9% trong 6 thang dau nam.

e Mang tai san k¥ thuat chi cé6 mirc tdng doanh thu nhe 4%, va ty 1& bdi thwdng téng cao tir 34%

nam 2014 1én t&i 72% nam 2015. M6t phan cac chi phi bdi thwong nay khdng anh huéng dén két

qua kinh doanh cac doanh nghiép bao hiém, do da dwoc trich dw phong tir ndm 2014.

e Phibao hiém chay né tdng manh 35%, nhé thong tw lién tich 214 quy dinh vé& bao hiém chay né

bét budc cho cac tda nha chung cw cao tang, clng véi sy di 1én cha bat dong san. Tuy vay, ty lé

bdi thwdrng clia mang san phdm nay luén & muirc cao, tang nhe tlr 57% nam 2014 1én 59.6% nam

2019.

Két qua kinh doanh clia cac doanh nghiép bao hiém phan Ién 1a kha quan, chi yéu nhe sy céi thién

trong két qua kinh doanh bao hiém géc

e Két qua kinh doanh bao hiém géc cta cac doanh nghiép bao hiém cé sw phan héa, phu

thuéc vao kha nang kiém soéat bdi thwong. 4 doanh nghiép BVH; PVI; PGI; PTI c6 ty |é bdi

thwong gidm. Nguwoc lai BIC va BMI c6 ty 1é bdi thwdng ting khién loi nhuan tir nghiép vu bao

hiém gidm manh. Ching t6i lwu y rang trong ndm 2014/2015, mét sb thay dbi hach toan ké toan

35 // www.bsc.com.vn



BSC

BSC RESEARCH

Vietnam Sector Outlook 2016
Phan 1

da lam cho chi phi hoa hdng 2014 gidam manh con ¥ mic phi théng thwdng. Trong ndm 2015,

chi phi hoa hdng quay v& mc binh thuwéng da anh hwéng dén loi nhuan cta nam.

e Tinh hinh dau tw khong kha quan trong 2015 do mat bang |4i suat thap. Hoat dong dau tw

ctia cac doanh nghiép van khong cé nhiéu thay dbi, véi mde ty trong trung binh 70% dau tw vao

tién gri. Do vay, khong tinh dén céac khodn loi nhuan dét bién,thi mat bang I&i suat & mirc thap

trong 2015 da khién doanh thu dau tw cac doanh nghiép sut gidm. Cu thé:

Ma BVH PVI BMI PTI PGI BIC
Hoat dong bao hiém gbc
DT 9T 2015 (ty d) 11,618 5,888 2,064 1,766 1,580 1,090
% yoy 18% 17% 4% 64% 5% 29%
% Boi thwong! 46.6% 36.6% 43.7% 45.4% 51.7% 43.2%
Tang/giam so véi 9T 2014 glzg/r; Gidam4.1% Tang1.1% Gidm1.0% Gidm 1.7% Tang 6.2%
Hé so két hop (9T 2015)2 105% 99% 99.5% 100.6% 99.8% 99.2%
Hoat dong dau tw
Tongsbtiendautw (tj  ,o0q0 g 11621.9 27477 1851.1 2676.4 2725.7
d) Q3/2015 ) ) ) ) ) '
% so v&i Q4 2014 0.143 0.147 0.043 0.083 1.02 0.704
LN dau tw 972015 (ty d) 1905.7 326.2 96.8 81.7 77.9 88.7
% yoy -0.02 -0.17 0.59 0.114 0.237 -0.009
Ty suat dau tw 20153 0.079 0.057 0.065 0.071 0.064 0.071
Tang/giam so véi 2014 (15'25/2 Gidam 1.2% Tang 0.04% Giam 0.5% Gidam 1.4% Giam 2.1%
LNTT 9T2015 (ty d) 1,203 360 129 129 89 94
% yoy 0% 44% 20% 20% 14% -13%
P/E 27.1 15.7 15.8 16.4 12.3 17.3
P/B 2.6 0.9 1.0 1.1 1.4 1.7
Lo Loi nhuan Loi nhuén Loi nhuéan Ghinhan  Hoat dong BH
nghiép tr nghiép dau tw dot tai chinh ban motso  goc giam -70%
vu bao vu bao bién tlr viéc  tang tot khoan dau do ty 1& boi
hiém hiémco ~ hoannhap  21% yoy tw dai han thwong tang
gidm strc tang tot  dw phong nho nguon cao; Nguon tién
7%.Loi  53.2% giam gia tien lon tw tr Fairfax nhan
Ghi chu nhuéan dau tuLoi Dongbu ve dau T11, nén
tr cac nhuan gop khong dong gop
cong ty HD bao nhiéu vao két
lién két hiém giam qua 2015, ’
sut giam manh nhung khién ty
33% 24.7% suat dau tw
giam

Ty 1é béi thuwong duoc tinh béng téng chi béi thuong ( bao gém duw phong) / doanh thu phi bao hiém thuan

2 Hg sé két hop duroc BSC tinh = (téng chi phi kinh doanh bao hiém + chi phi quén ly doanh nghiép)/ DTT tir HD bdo hiém

3 Ty suét dau tw duoc wéc tinh = doanh thu dau tuw trailing 12M/téng sé tién déu tw trung binh tai Q3/2015
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Nganh Dét may 2015 [Tang trwéng cham lai]
e Gia tri xuat khau dét may Viét Nam gidm tdc d6 tang trwdng, dat 8.44% yoy trong 10T2015
e Nhap khau dét may Viét Nam ciing gidm téng trwdng, dat 6.92% yoy trong 1072015
e Gia bong thé gi¢i tiép tuc giam 22% trong vu 2014/2015

e CO 4 hiép dinh thwong mai da ky két hodc hoan thanh dam phan gdm FTA VN-AEAU, VKFTA,
FTA VN-EU, TPP

e Céac doanh nghiép Dét may niém yét c6 sw phan héa trong két qua SXKD 972015

Gia tri xuat khau dét may tang trwéng véi tdc dé cham lai: Trong 1072015, téng gia tri XK dét may dat
22,208 triéu USD, t&ng 8.44% yoy. U'éc tinh trong 2015, xuat khau dét may dat khoang 27,200 triéu USD,
tang 10.2% yoy, thdp hon nhiéu so v&i mc tang trwdng binh quan 22%/nam trong giai doan 2010-2014.
Nguyén nhan cta sy gidm tdc nay mét phan do cac nwédc canh tranh xuét khdu dét may véi Viét Nam nhw
Trung Quéc, An D, Indonesia,... pha gia noi té, khién gia thanh san pham dét may cla Viét Nam giam dé
canh tranh v&i s&n pham nwéc khac.

Gié tri xuat khau tai cac thi trwong trong diém ciing gidm tdc do tang trwéng (biéu dd), tuy nhién My van
tiép tuc la thj trwdng xuét khau I&n nhét cta Viét Nam. Trong 2015, wéc tinh gia tri xuat khdu vao My dat
11,100 triéu USD, chiém 40.8% téng kim ngach xuét khiu. Bing tht 2 1a thj tredng EU véi gia tri xuét
khau dat 3,603 triéu USD, chiém 13.2% tdng gia tri. Xuat khdu vao Nhat Ban va Han Quéc dat lan luot
2,830 va 2,273 triéu USD, chiém 10.4% va 8.4% tbng gia tri xuat khau.

Kim ngach xuét khau va téc doé tang trwéng Kim ngach xuéat khau va téc dé tang trwéng
xuét khau giai doan 2010-2015 theo thi trwéng (2014-2015)
Ty Usb Ty USD
30.00 2720 100% 12 11.09 100%
25.00 10
75% 75%
20.00 8
15.00 50% 6 50%
10.00 4
25% 25%
5.00 2
10%
0.00 0% 0 0%
2010 2011 2012 2013 2014 2015 My EU Nhat Ban  Han Quoc
mmmm Uit khdu === Tang trwdng 2014 2015
e \/0y 2014 e \/0y 2015
Nguon: Téng cuc hai quan Nguén: Tdng cuc hai quan
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Nhap khau dét may ciing giam tdc dé tang trwéng: Téng gia tri nhap khiu 10T2015 1& 13,791 triéu USD
tang 6.92% yoy, thAp hon mirc tang 15.3% trong 2014 do nhu cau nhap nguyén phu liéu cho san xuét,
nhat 1a cho xuét khdu gidm. Cu thé, Nhap khau cho xuét khau chiém khoang 80% kim ngach nhap khau,
dat 10,971 triéu USD, chi tang 7.55% yoy, th&p hon murc tang 17.6% yoy cung ki 2014.

Gié tri nhap khau cac nguyén liéu vai, bong tang nhe, trong khi gia tri nhap xo soi gidm nhe so véi cuing ki
nam trwédc. Cu thé, nhap khau Vai trong 10T2015 dat 8,395 triéu USD (+7.92% yoy), nhap khau Béng dat
1,453 triéu USD, +43.2% yoy vé lwong va +17.6% yoy Vvé trj gia do gia bong nhap khau giam 17.9% so voi
cung ky. Nhap khau xo, soi nguyén liéu 10T2015 dat 1,263 triéu USD, t&ng 6.5% vé lwong va gidm 2.5%
vé tri gia so véi cung ky 2014 do gia soi nhap khau binh quan 10T2015 gidm 8.4% so v&i ciing ky.

Gia bdng thé gi&i tiép tuc giam trong vu 2014/2015: Gia bong thé gidi trung binh trong vu 2014/15 (i
08/2014-07/2015) la 66 cents/pound, giam 22% so v&i gia bong trung binh trong vu 2013/14. Nguyén nhan
la (1) S&n lwong bong tiép tuc tang nhe 3.4% dat 26.4 triéu tn, vwot 9.5% nhu cau tiéu thu, trong khi lvong
ton kho bang trén thé gidi van rat I6n (2) Trung Quéc, nwdc nhap khau bdng Ién nhat thé gidi cét gidm han
ngach nhap khau béng, khuyén khich s dung béng trong nwéc (3) Gia dau thé tiép tuc giam, khién mat
hang soi nhan tao c6 ngudn gbc tir ddu mé canh tranh hon soi sén xuét tir bong.

Trong 2015, C6 4 hiép dinh thwong mai hoan thanh dam phan va ky két, bao gém (1) Hiép dinh
thwong mai ty do Viét Nam- Lién minh kinh té A Au (FTA VN-AEAU) ky két ngay 29/5/2015 va chinh thirc
c6 hiéu lwc vao 01/01/2016 (2) Hiép dinh thwong mai tw do Viét Nam-Han Quéc (VKFTA) da ki két vao
05/2015 va c6 hiéu lwc tr 20/12/2015 (3) Hiép dinh thwong mai tw do Viét Nam-EU (FTA VN-EU) két thac
dam phan trong 2015 va dy kién c6 hiéu lwc vao 2018 va (4) Hiép dinh Déi tadc xuyén Thai Binh Dwong
(TPP) két thic dam phan trong 2015, dw kién sé ky két vao T2/2016 va chinh thirc cé hiéu lwc tir nira dau
nam 2018. BDam phan va ky két thanh céng cac hiép dinh thwong mai nay gidp hang héa xuét nhap khau
cta Viét Nam, trong dé cé Dét may, dwoc hwdng nhidu wu dai vé thué suét, thac day tang trwdng xuat
nhap khau trong th&i gian téi.

Céc doanh nghiép Dét may niém yét c6 sw phan héa trong két qua SXKD 9T2015:

Tinh dén hét quy 3/2015, toan bd 10 ma CP dét may niém yét trén thj trwdng déu c6 |&i. Téng DTT nhém
dét may niém yét dat 7.605 ty déng (+7,8%yoy) va LNST dat 465,8 ty déng (+11,7%yoy).

Trong 972015, cé 5 ma CP c6 ting trwdng DTT so vé&i cung ki 2014, gdm TNG (+38.3%), TCM (+11%),
EVE (+23%), KMR (+4.4%) v GMC (+0.5%); 3 ma CP c6 DTT giam Ia GIL (-3.4%), NPS (-24%) va TET
(-11%) (Hai ma STK va G20 mai niém yét trong 2015).

MUrc thay déi bien LNG céac doanh nghiép cé sw khac biét: bién gop cla GIL va KMR tang manh lan lwot
ttr 14.2% va 20.2% lén 17.9% va 22.3%, trong khi bién goép ctia TCM, GMC, EVE chi tang nhe 0.4%-0.5%
S0 v&i nam trwéc. TNG cé bién gop gidm nhe 0.7% trong khi bién cta NPS va TET gidm manh lan lwot t
19.5% va 57% trong 9T2014 xubéng mirc 12.4% va 30% trong 9T2015.

www.bsc.com.vn // 38



BSC RESEARCH BSC

Vietnam Sector Outlook 2016
Phan 1

% trén DTT 972015

TTS oor — —————————————————— Gia EPS
972015 9T2015 Lai  Cp ' su1215  Ti2m
o vay

TCM 2,370 2,1443 156% 0.9% 29% 42%  6.5% 3,470 17,798 151%  5.6%
STK 1,694 9253 17.3% 0.4% 23% 32% 6.7% 2,441 14,619 9.1%  3.6%
NG 1,543 14242 181% 2.8% 2.0% 8.4%  4.2% 3,762 16,574 16.3%  3.8%
GMC 844 1,142 157% 0.4% 21% 6.7%  5.6% 5742 20,445 26%  7.3%
EVE 1,112 6303 33.3% 003% 87% 10.8% 11.0% 3,964 31,512 8.0%  6.3%
GIL 855  787.0 17.9% 1.1% 1.8% 62%  6.3% 4,939 27,118 13.2%  5.8%
KMR 691 3144 223% 17% 59% 7.3%  6.6% 279 10,624 4% 3%
NPS 76.4 32.9 124% 15% 3% 89%  0.5% 455 15349 05%  0.2%
G20 331 2168 122% 45% 09% 15%  4.3% 1,248 11,345 8.5%  2.8%
TET 75.5 305  30% 0% 2.5% 29.1% 31.7% 2,366 12,111 14%  12.8%

Nguén: BCTC céc doanh nghiép, BSC téng hop
Chu thich: don vi cia TTS va DTT - ty déng
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Nganh Dién 2015 [Phan hoa KQKD gitra Nhiét dién va Thuay dién]
e San lwong san xuét va tiéu thy tang trwdng 6n dinh 12%
e San xuét thiy dién gidm 6% do elnino trong khi nhiét dién tdng 17%
e Gia ban dién trén thj trwéng phat dién canh tranh tang 5 dong/kWh
e Gia khi dau vao giam 15-45%

e Bién dong cua ty gia va viéc ap dung thong tw 200 khién cac doanh nghiép ghi nhan 16 chénh

léch ty gia.

San lweng dién san xuét tiép tuc gitr mirc tang trwéng 6n dinh: trong 11 thang dau nam 2015, san
lwong dién san xuat va mua ngoai ctia EVN dat 146.49 ty kWh, tdng 12% so v&i cling ky 2014. Trong do:
San xuat thay dién giam nhe do elnino: san lwong thay dién wéc dat 54 ty kWh, giam 6%y.0.y. Do anh
hwéng cla elnino nén mua mwa vé cham hon 1 thang so v&i moi ndm & mién Nam va mién Trung déng
thoi mwe nwée cac song ho trong 6 thang cudi nam thap hon trung binh nhiéu ndm dan dén san lwong san
xuét cda thay dién gidm nhe.

San xuét nhiét dién than ting manh nh& viéc cac nha may méi di vao hoat dong: san lwong nhiét
dién than woc dat 48 ty kWh, tang 57% y.o.y. Trong nam 2015, nhiét nha may nhiét dién I&n da dwoc
chinh thirc van hanh, gidp tdng cong suét nhiét dién than cta Viét Nam ting 28% lén 12,492 MW. M&c du
thang 8/2015, bao Il nghiém trong tai Quang Ninh lam gian doan dén ngudn cung than cho cac nha may
nhiét dién va viéc truyén tai dién tai mién Bac nhwng do cac nha may c6 ngudn than dw trir va hau qué bao
Ii dwoc khac phuc nhanh chéng nén khéng anh hwéng nhiéu dén hoat ddng ctia cadc nha may nhiét dién
than I&n.

San xuéat nhiét dién khi ting nhe: san lwong nhiét dién khi wéc dat 43 ty kWh, tdng 8%. Do cac nha may
thay dién tai mién Nam va mién Trung chiu anh hwéng bdi elnino manh hon cac nha may thay dién tai
mién Bac nén san lwong thiy dién trong Nam bi thiéu hut. Nh& vay, cac nha may nhiét dién khi (tap trung
chd yéu tai mién Nam) dwoc huy dong nhiéu hon. Bdng thoi, trong ndm 2015, ngudn khi tr bé PM3 duoc
cung cép 6n dinh hon véi sb ngay dirng cép khi gidam 9 ngay xudng 14 ngay va chi cat khi 1 dot vao thang
8/2015 trong khi nam 2014 c6 2 dot cat khi vao thang 7 va thang 10. Ngoai ra, ngudn khi tai b& Nam Cén
Son ciing gidm/ngung cép khi trong 3 ngay thang 9/2015.

Nhiét dién dau tang manh 29%, dat 0.42 ty kWh: viéc cat khi cung cép cho dién dién ra trong nhirng
thang nhu cau tiéu thu dién & mirc cao nén EVN budc phai huy dong nhiét dién dau. Béng thai, trong thang
6/2015, t6 may 2 - nhiét dien O Mén 1 ¢6 cong suat 330 MW di vao hoat déng gilp tang sén lwgng nhiét

dien dau.
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San lwong dién nhap khau tir Trung Quéc giam manh: trong 11 thang dau ndm 2015, san lwong dién
nhap khau t&» Trung Quéc dat 1.6 ty kWh, gidm manh 15% so véi cung ky 2014. Béng théi nam 2015 ciing

la nam két thic hop ddng nhap khau dién tr Trung Quéc cap cho 13 tinh & mién Béc.

Cac nha may dién dwa vao van hanh trong 2015

San lweng dién san xuét va mua
ngoai 11 thang dau nam 2015 caa

Tén nha may Loai hinh Cong Theigian
EVN ‘
70 suat van hanh
60 Méng Dwong- t& may 1 ND than 540  T1/2015
50 Duyén Hai 1 - t& may s6 NDthan 6225  T2/2015
20 Duyén Hai 1 - td may 2 NDthan 6225  T4/2015
Méng Duong- td may 2 ND than 540  T6/2015
30 O Mbn 1- té may 2 ND dau/khi 330  T6/2015
20 Formosa - t may 2 NDthan 150  T7/2015
10 Nam Mtrc- t3 may 1 Thay dién 22 T7/2015
0 _ An Khanh- t6 may 2 ND than 57.5  T8/2015
Thay dién  Nhiét  Tua-bin Nhét dién  Nhap .
dién than Khi dau Khau Formosa - t6 may 3 ND than 100 T9/2015
®m11T2015 ®m11T2014 Formosa - t6 may4 ND than 100 T12/2015
Lai Chau-t5 may 1 Thuy dién 400 T12/2015
Hudi Quang- t& may 1 Thay dién 260 T12/2015
Ngudn: EVN

San lwong dién thwong pham ting 12% y.o.y: Viét Nam tiéu thu khoang 131 ty kWh dién thwong pham
trong 11 thang ddu ndm 2015. Twong tw nhw san xuét dién, san lwong tiéu thu dién cta Viét Nam van gidr
mrc tAng trwdng 6n dinh,. Trong d6, nhu cau tiéu thu dién cho néng nghiép tdng manh nhat véi 24%, theo
sau la dién cho thwong mai tang 23%. Nhu cau dién cho cdng nghiép- xay dwng va cho quan ly-tiéu ding
déu tang 11%.

Gia dién ban |é ting 7.5% ttr ngay 16/3/2015: sau khi dwoc gitr &n dinh trong nam 2014, gia dién ban 1&
da tang tv 1508.85 déng/kWh lén 1622.01 ddng/kWh theo quyét dinh chinh thirc ban hanh ngay 12/3/2015
cua Bo Coéng thwong.

Gia ban lé dién binh quan (ddng/kWh) Gia mua dién binh quan thang cua EVN
nam 2015(dong/kWh)
1800 1508.85
1600 a2 1,350 1,290.50
1400 o1 1,300
1200 : 1250 121066 N 1,248.98
1000 1,200
800 1058 1,150
890 ,195.
600 1,100 r1,137.48 ¥ 1,150.40
400 1,050
208 1,000 1,078.14
L A8 WO N W W \’\QD %0 NS X b B A o
T FFEFIT &S O O OO OO O O O F
AV QY QX S P 0 N R N N N R N R\
PN AN AP A S AN AN AP AP AN
Ngudn: EVN
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Gia mua dién binh quan cua EVN trén thj trwéng phat dién canh tranh cé xu hwéng tang: gia mua
dién binh quan cta EVN trén thj trwdng phat dién canh tranh trong 10 thang dau nam 2015 1a 1,183
ddng/kWh, cao hon mirc gia binh quan 3 nam 1a 1,087 ddng/kWh. Do &nh hwéng cla elnino, ngudn thay
dién va&i gia thanh ré bi cét giam nén EVN budc phai huy déng nhirng ngudn dién cé gia thanh cao hon 1a
nhiét dién khi va nhiét dién than.
Gia than ban cho dién 6n dinh: sau khi tding 5-7% vao thang 10/2014, gi4 céc loai than ban cho cac nha
may nhiét dién dwoc gitr dn dinh trong ndm 2015.
Gi4 tinh thué tai nguyén nwéc ting: theo quyét dinh sé 567/QD-BTC, tir ngay 16/3/2015, gia ban dién
thwong ph&dm binh quan dé tinh thué tai nguyén nwéc thién nhién ding cho san xuét thay dién la 1,622.01
ddng/kWh, tang 113.21 ddng/kWh- twong (rng 7.5% so véi mire gia cl dwoc ap dung tir ngay 1/8/2013.
Gia khi va dau ban cho dién giam manh: trung binh n&m 2015, gia khi ban cho cac nha may nhiét dién
khi & mérc 4.80 USD/mmbtu dbi véi khi trén bao tiéu mé Clru Long va Nam Cén Son, gidm 15% so voi
nadm 2014; & m&c 3.6 USD/mmbtu dbi véi khi mé PM3- Ca Mau, gidm 45% so véi 2014. Theo quyét dinh
ctia chinh pha, tir 1/4/2014, gia mua khi trén bao tiéu mé Clru Long va Nam Cén Son sé dwoc tinh bang
70% gia thi trwdng (tinh bang 46% MFO-gia dau trung binh thang trwéc tai thi trwéng singapore + chi phi
van chuyén), tlr 1/7/2014 tinh bdng 80% gia thj trwong, tir 1/10/2014 tinh bang 90% gié thi trwong va tiy
1/1/2015 tinh bang 100% gia thj trwerng. Do dé gia khi ban cho dién trén bao tiéu tai mé Clru Long va Nam
Con Son va gia khi ban cho dién tai mé PM3 phu thudc tryc tiép vao dién bién gia diu. Tuy nhién, ti thang
7/2015 nha may Nhon Trach 2 (ma NT2) bat dau dwoc tinh gia theo gia thi treong va to thang 10/2015 sé
dwoc ap dung déng bd cho cAc nha may nhiét dién khi. V&i xu hwéng gidm manh cua gia dau dién ra tw
thang 6/2014, gia dau FO va DO trung binh ndm 2015 ciing giam 1an lwot 30% y.o.y va 34%.y.0.y.

Gia khi va gia dau ban cho cac hé san Gia than ban cho cac hd san xuat
xuat dién dién (nghin dong/tan)
8 30 2,000
6 | —— - 25 1,500 o ~ . N °
PN o e B
4 o ;
) ° ° o_a [ 1O 500
e -10
0 5 0
: x © v X o o H v
N N N N N N N N
X \2) X M ) &) ) &) N Q N N Q N N N
N N N N N N N N VR R G VR VA%
N N N N N N N N NN\ GG\ SRNCN
U v U U U v U v \ \ \ \ \ \ \ \
NP SRR AN omome e e
—0=—Tham cam 4b —@— Tham cam 5a
—— Khi trén bao tiéu mé Ctu Long va Nam C6n Son Tham cam 5b —e— Tham cam 6a
(USD/mmbtu) (truc tra’i%
—&— Khi Ca Mau PM3 (USD/mmbtu) (truc trai) Tham cam 6b

Dau DO(0,258S) (ddng/lit) (truc phai)

Nguén: EVN

www.bsc.com.vn // 42



BSC RESEARCH BSC

Vietnam Sector Outlook 2016

Phan 1

Dién bién ty gia va viéc 4p dung théng tw 200 anh hwéng tiéu cwe dén cac doanh nghiép nhiét dién:
cac doanh nghiép nhiét dién niém yét déu c6 dw no Ién béng ngoai té cu thé NT2 (USD, EUR), PPC(JPY),
BTP (USD, KRW). Theo théng tw 200/2014/TT-BTC ban hanh ngay 22/12/2014 huwéng dan ché do ké toan
doanh nghiép, khi danh gia lai cac khoan vay ng ngoai t&, doanh nghiép phai ap dung ty gia ban thay vi ty
gia chuyén khoan nhu trwéc day. Nhw vay cac doanh nghiép sé phai &p dung mirc ty gia cao hon. Tinh
dén ngay 19/12/2015, ty gia USD, JPY va KRW lan lwot tang 5%, 6% va 9% trong khi ty gia EUR lai gidm

4%. Do vay, 3 doanh nghiép nhiét dién déu sé ghi nhan 16 chénh léch ty gia ddi véi khoan dw no béng

ngoai té trong ndm 2015, ké& ca v&i NT2.

Dw ne tinh dén ngay 31/12/2014 Ty gia ngay 19/12/2015 L6 chénh léch ty gia tinh dén ngay
19/12/2015 (ty dong)
25,066,020,700 JPY JPY/VND=186.27 274 ty dong
NT2 146,099,081 USD va 133,480,136 EUR USD/VND=22,547 49 ty dong
EUR/VND=24,630
BTP 1,628,056.42 USD va 29,986,926,074 USD/VND=22,547 52 ty dong
KRW KRW/VND=19.18

Nguén: BSC woc tinh
Dién bién trai chiéu trong két qua kinh doanh ctia cac doanh nghiép san xuéat dién: elnino anh hwéng
lam gidm két qua kinh doanh ctia hau hét cac doanh nghiép thiy dién niém yét, dac biét 1a cac nha may
thay dién tai mién Nam va mién Trung. Ngwoc lai, do dwoc huy dong nhiéu hon dé bu dap cho lwong dién
thiéu hut cGia cadc nha may thay dién, hoat ddng kinh doanh chinh ctia cac nha may nhiét dién lai mang lai
két qua kha quan.

Ticker Loai hinh DT % LNST % Lwuy

9T 2015 y.0.y 9T2015(ty  y.o.y
(ty dong) dong)

Nhiét dién Hai Duong Loty gia, san luwong
than quy 1 thap; ghi nhan 16
ttr cong ty lién két
NT2 Tua-bin khi 750 Dong Nai 5,341 15% 692 20% San lwgng va gia ban
tang manh
BTP Tua- bin khi 388 Viing Tau 1,321 -15% 3 -97%  San lwong gidm va 16
ty gia
NBP Nhiét dién 100 Ninh Binh 525 -30% 9 -66% Sép lwong gidm va
than suat tiéu hao than téang
TMP Thay dién 150 Binh Phuoc 492 1% 186 25%  Gia ban dién tang
CHP Thay dién 170  Hué 432 54% 149 San lwong tiéu thu
tang manh
SHP Thay dién 122.5 Lambong 417 -1% 115 -29%  San lwong tiéu thu
giam
VSH Thay dién 136 Binh Dinh 363 73% 216 129% San lwgng tang va
phat dién canh tranh
SJD Thay dién 104 Binh Phudc; Gia 306 -3% 156 6% Thém nha may moi
Lai; Dién Bién;
TBC Thay dién 120 Yén Bai 192 -18% 93 -15%  San lwong gidm
HJS Thay dién 12 Ha Giang 120 15% 23 77%  Gia ban dién tang
SBA Thay dién 73 Quang Nam; Phu 99 -29% 11 -75%  San lwong giam
Yén
GHC Thay dién 28.2 Gia Lai 75 -17% 35 -7%  San lwgng gidm
DRL Thay dién 16 Dac Nong 42 -5% 24 -6%  San lwgng gidm

Nguén: BSC téng hop
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Nganh Sam I6p 2015 [San lwong tang cham]
e Canh tranh cao va dang tang, d&c biét 1a canh tranh véi cac doanh nghiép s&m 16p Trung Quéc.

e San lwong tiéu thu 16p Radial nam 2015 con thap, chwa dat diém hoa vén.

e Gia cao su giam khong gilp cai thién bién lgi nhuan goép clia cac doanh nghiép ndi dia.

Quy md thi trweéng sam 16p. Nhw ching téi da nhan dinh trong béo céo trién vong nganh ndm 2015, san
lwong tiéu thu sam 16p xe dap da bao hoa, hdu nhw khdng téng trwdng tir nam 2013. Nhu ciu tiéu thy s&m
I6p xe may tang trwdng cham trong giai doan 2012-2014, chi ting 4% déi v&i 1bp. Bong luc tang trudng
chinh cGa nganh dén tr tdng trwdng san lwong tiéu thu 16p 6 td (san lwong tiéu thu cta 3 doanh nghiép
ndi dia tdng 9,6% yoy) nhd doanh sb ban 6 té ting manh, téng trung binh 40%/nam t» 2011-2014.

San lwong tiéu thu 16p 6 to, xe may va xe dap tr 2012-2014 cia DRC, CSM va SRC

14,000,000
12,000,000
10,000,000
8,000,000
6,000,000

4,000,000
2,000,000 . l l
0

2012 2013 2014 2012 2013 2014 2012 2013 2014

xe dap Xxe may R ()

mDRC mCSM = SRC

Nguén: BCTC DRC, CSM, SRC, BSC téng hop
Canh tranh tang. (1) Ap lwc canh tranh I&n nhat d6i véi cac doanh nghiép sam 16p hién tai dén tlr cac nha
san xuét sam 16p Trung Quéc, dac biét sau khi Trung Quéc pha gia ddng CNY (CNY da gidm gia 4,43% so
véi USD trong ndm 2015). San pham sam 16p Trung Quéc c6 gia thap hon 10-15% so véi sdm 16p Viét
Nam; murc chiét khdu ca cac doanh nghiép s&m 16p cao hon 5-8 1an so véi clia cac doanh nghiép Viét
Nam. (2) Nang lwc sdn xuét toan nganh ting, dac biét cia cac doanh nghiép FDI. Cudi ndm 2014,
Bridgestone khanh thanh nha may san xuat sam I6p tai Viét Nam nang téng cong suét Ién hon 9 triéu
I6p/nam, Kumho dé tang cong suét san xuét tlr 3 triéu lén 5 triéu sdn phdm/nam. Diéu nay lam tang muc
dd canh tranh trong phan khic xe con, xe tai nhe do day la dong san pham chd lwc cla cac doanh nghiép
FDI.
San lwong tiéu thu |6p Radial ctia cac doanh nghiép ndi con thap. Mac du tiéu thu dwoc 125.102 16p

trong 3 quy dau n&m 2015, tuy nhién, san lwong tiéu thu nay méi chi dat 56% cong suét thiét ké giai doan
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1 cGia nha may va con thdp hon nhiéu so véi ké hoach ddu ndm cla cong ty la 240.000 I6p. Trong khi dé,
san lwong tiéu thu 16p Radial ctia CSM chi dat khoang 60.000 16p trong 9T2015, twong dwong 23% cong
suét thiét ké. V&i san lwong tiéu thu con thap, chwa dat diém hoa vén, 2 nha may Radial ctia DRC va CSM
tiép tuc 16 trong nam 2015 (bién loi nhuan gdp 16p Radial cia DRC chi dat -5% trong quy 3/2015).

Gia cao su giam khéng gilp cai thién bién Igi nhuan gop cua cac doanh nghiép nédi dia. Gia cao su
nguyeén liéu gidm manh, tinh dén ngay 21/12/2015, gia trung binh RSS3 trong ndm 2015 gidm 15,51% so
véi ndm 2014. Tuy nhién, do ap lwc canh tranh cao, cac doanh nghiép sam 16p trong nwéc phai gidm manh
gia ban san pham. Tinh t d4u nam 2015, mirc gidm gia binh quan dbi véi cac san pham cta DRC va
CSM la 8%. Do vay, cac doanh nghiép s&m 16p khong con dwoc huéng loi nhiéu tr gia cao su giam. Bién
loi nhuan gdp ctia CSM gidm tir 26% trong Q3/2014 (b4t dau hoat ddng nha may Radial) xudng con 24%
trong Q3/2015. Bién lgi nhuan gop ctia DRC gidm tir 25% nam 2014 xudng con 24% trong 9T2015. Lwu y,
bién loi nhuan gop ctia DRC giam con do trong quy 3/2015, céng ty bt dau rat ngan thoi gian khau hao
ddi véi may moc, thiét bi st dung trong nha may Radial ttr 12 ndm xubng con 7 nam. Diéu nay lam ting
manh chi phi khdu hao cta DRC, tuy nhién, lai mang lai dong tién cao hon, la tién dé dé cong ty tiép tuc
dau tw giai doan 2 nha may Radial. Duy chi c6 SRC c6 bién lgi nhuan gép tang t» 19% nam 2014 1én 21%
trong 9T2015.

Két qua kinh doanh 9T2015. Doanh thu va lgi nhuan sau thué ctia cac doanh nghiép sam 16p ndi dia hau
nhw khong tang trwdng. Két thic 9T2015, tdng doanh thu thuan cla cac doanh nghiép s&dm 16p dat 5.972
ty déng, tang 12% yoy. Néu loai trir doanh thu hach toan bat déng san ctia CSM trong quy 2/2015, doanh
thu thuan cda cac doanh nghiép sam 16p chi tdng 4% yoy, dat 5.572 ty déng. Téng loi nhuan sau thué
9T2015 clia cac doanh nghiép dat 564 ty déng, hadu nhw khong ting trwédng so véi 9T2014.

DTT 972015 % Bién LNG ROA

9 (ty d) yoy S N
DRC 2463 5% 28857 16% 24% 2206 13% 1039 263
CsM 2779 22% 21312 -14% 220 20 9% 601 129
SRC 730 1%  62.42 5% 21% 220  13% 102 208

Nguén: BSC téng hop
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Nganh Nhwa 2015 [Tich cuwc]

e 6T2015, doanh thu toan nganh tiép tuc tang trwdng nhanh, tang 10,3%, trong khi xuat khau tang
trwdng cham, chi tang 1,3%.

e Gia hat nhua tiép tuc gidm giGp cai thién bién lgi nhuan gop cho cac doanh nghiép nhya.
e Két qua kinh doanh ctia cac doanh nghiép nhwa kha quan trong 9T2015.

Doanh thu nganh nhwa tang 10,3% trong 6T2015. Doanh thu nganh nhwa dat 9,1 ty USD vao nam 2014
(+8,3% yoy), va dat 4,2 trong 6T2015. Trong do6:

e Thi trwong ndi dia ting trwdng nhanh. Nhu cau tiéu thu tai thi tredng noi dia dwoc hd tro béi
murc tiéu thu nhwa binh quan dau ngwdi thap va sw phuc hdi cia phan khic nhya xay dwng (+15%
trong 6T2015). Ndm 2013, tiéu thu nhwa nhwa binh quan dau ngwdi dat 35 kg/ngudi/nam, thap

hon so v&i nhiéu nuwéc trong khu viee va trén thé gidi (66,7 kg/ngwdi/nam).

e Thitrwong xuat khau déi mat nhiéu khé khan. Sau giai doan ting trwdng nhanh, trén 20% ti
2009-2014, nhwa xuét khau chi tdng 1,24% trong 11T2015. 2 thi trwdng xuét khau Ién cda Viét
Nam la EU va Nhat Ban déu chirng kién sw suy giam trong 11T2015, gidm lan luvot 1a 3% va 2%.
Diéu nay la do &p lwc canh cao véi san phadm nhwa tai cac thi tredng nay va hang nhap khau ti
cac qudc gia khac khi VND lén gia twong dbéi so véi cac ddng tién khac. Diém tich cuc 1a xuét
khau vao thi treerng Hoa Ky (chiém 15% co ciu xuét khéu) tiép tuc duy tri téc do tang trwdng cao
(+15,24%).

Xuét khau san pham nhwa tir 2009-11T2015 Co cau thj trwong xuat khau san pham nhwa
Viét Nam 1172015
25
)]
8 0
220 +1,24%
ol
2L
@/
15 oS
34%
1.0
- I I I I
0.0
4%
O O N LA D L > o
Q N N N N N N N
PP PP PP PO
NN

) ) =EU =NhatBan =HoaKy =Han Quéc - Khéac
EEU ®NhatBan ®mHoa Ky ®Han Quoc © Khéac

Nguén: Téng cuc hai quan Viét Nam
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Gia hat nhwa giam mang lai loi thé vé chi phi cho cac doanh nghiép nhwa. Hat nhya chiém dén 70-
80% chi phi san xuét kinh doanh cla cac doanh nghiép nhwa. Tinh trung binh ndm 2015, gia hat nhya
HDPE va LDPE giam 20% yoy, gid PVC giam 21% va gia PP giam 25% so v&i gia hat nhwa trung binh
nam 2014 gilp cai thién bién lgi nhuan gép cho nhiéu doanh nghiép nhwa trong nuwéec.

DPong USD tang gia 5% so v&i VND lam ting nhe chi phi san xuét kinh doanh trong ky. Khoang 70%
nguyén liéu nhwa cla Viét Nam phai nhap khau, thanh toan chi yéu bang USD khién gia nguyén liéu tinh

theo VND gidm thap hon méc gidm chung cla thé gidi.

Nhap khau chat déo nguyén liéu Co cau thj trwong nhap khau hat nhwa
11T2015

4.0
3.5
3.0
2.5
2.0
15
1.0
0.5
0.0

+12,2%

trt&n

= ARap = Han Quéc = Dai Loan

= Thai Lan Trung Quéc - Singapore
Khéac

Nguén: Téng cuc hai quan Viét Nam

Dién bién gia hat nhwa ttr ndm 2014-2015
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Nguén: Bloomberg, BSC tinh toan

Két qua kinh doanh kha quan. Két thiic 9T2015, téng doanh thu ctia 11 doanh nghiép niém yét dat 10.529
ty déng, tang 16,2% yoy, loi nhuan sau thué dat 803 ty déng, tang 29,4%. Nhw ching téi da nhan dinh
trong bao céo trién vong nganh nam 2015, két qua kinh doanh clia cac doanh nghiép nhya xay dwng dwoc
cai thién nho san lwong tiéu thu tang va cai thién bién loi nhuan thuan tir HDKD (BMP, DNP, DPC, DAG).
Trong khi d6, cac doanh nghiép bao bi ¢ bién lgi nhuan méng (tr 1%-7%) va nhiéu nhiéu doanh nghiép
phai di mé&t vé&i tinh trang suy giam bién loi nhuan thuan tir HDKD (AAA, SPP, TPC) do phai giam gia ban
cho khach hang. Nhiéu céng ty c6 két qua kinh doanh ting trwédng cao |a DNP (+169 |an do hop nhat két
qua kinh doanh clia céng ty nwéc Binh Hiép), RDP (+433%), DPC (+109% yoy), DAG (+46% yoy), BMP
(+44% yoy), SPP (+30% yoy) va VBC (+21% yoy). Trong khi d6, AAA va TPC lai ghi nhan lgi nhuan sut
gidm 1an lwot la -59% yoy va -19% yoy.

San pham LNST % yoy Bién LN ROE ROA
chinh 9T2015 thuan tw
HDSXKD

NTP Ong nhwa 2,545 20% 261.30 13% 11% 23% 13% 10.93 2.38
BMP Ong nhya 2,069 14%  389.01 44% 24% 27% 24% 12.30 3.12
DNP Ong nhya 653 82% 6.00 16824% 7% 30% 9% 5.96 1.05
DPC Ong nhua 60 0% 1.07 109% 2% 4% 4%  42.85 1.61

Thanh Profile,
DAG ctra nhya 973 21% 35.23 46% 4% 14% 5% 6.50 0.95

Bao bi xuat
AAA khau 1,155 3% 18.84 -59% 2% 3% 1% 16.77 0.55
RDP Bao bi 836 3% 45.93 433% 7% 23% 8% 7.74 1.62
TPP Bao bi 633 37% 11.76 26% 2% 16% 4% 8.46 1.40
SPP Bao bi 615 12% 6.93 30% 1% 4% 1% 14.31 0.60
TPC Bao bi 510 -4% 7.62 -19% 2% 3% 2% 13.44 0.44
VBC Bao bi 479  12% 19.58 21% 5% 28% 9% 5.26 1.46

Nguén: BSC téng hop
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Nganh Dworc 2015 [Canh tranh tang cao]

e Nganh dwoc phdm duy tri téc d6 tang trwdng nhanh, wéc tinh ting 13,39% trong nam 2015.

e Phan I&n tang trwdng cla nganh roi vao tay cac doanh nghiép nwéc ngoai (10T2015, nhap khau
duoc phadm ting 11,4% trong khi d6 chi sé san xuét thuéc, héa dwoc va dwoc liéu trong nwéce chi
tang 3%).

Thi trwong dwoc pham Viét Nam tiép tuc duy tri téc dé ting trwéng cao. Nhw ching toi da dé cap
trong bao céo trién vong nganh nadm 2015, nganh dwoc Viét Nam duy tri téc do ting trwdng tot, mac du
tbc do tang trwdng toan nganh da cham lai. Téc do tang trwdng trung binh tlr ndm 2009-2014 dat 17,38%
va woece tinh tang 13,39% trong nam 2015, dat 4,32 ty USD (BMI research).

Gia tri thi trwong dworc va gia tri nhap khau Nhap khau nguyén liéu dwoc phadm 2009-
dworc phém tir 2009-2014 10T2015%
4,000 100.00% . 400
3,500 90.00% 2 350 ok
80.00% = Z 2
3,000 0 300 opS =709
. . 70.00%
2,500 L 4 60.00% 250
2,000 50.00% 200
1,500 40.00% 150
1000 30.00%
’ 20.00% 100
500 10.00% 50
- 0.00% )
2009 2010 2011 2012 2013 2014 O 0o & 6
®Gia trj thj trwong duoc ®Gid tri dwgc phdm nhap khau ¢ Thi phan nhap khau vor Y Y v v \6\(1’ \6&(1’
Nguén: BMI, Téng cuc hai quan Viét Nam Nguén: Téng cuc hai quan Viét Nam

Cac cong ty dwoc pham trong nwéc mat dan thi phan vao cac hang dwoc nwéc ngoai. Trong khi téc
dd tang trwdng san xuat dwoc phdm trong nwédc dang c6 xu hwéng chivng lai, gia tri nhap khau thubc van
tiép tuc duy tri tbc do tang trwdng cao. (1) Dwoc phdm nhap khau chiém trung binh tir 60-70% téng gia tri
st dung tién thubc & Viét Nam tlr 2009-2014. Trong giai doan tlr ndm 2009-2014, téng gia tri nhap khau
dwoc phdm tang trung binh 14,04%, dat 2,2 ty USD, va tiép tuc tang 11,4% trong 1072015, dat 1,9 ty USD.
O chiéu ngwoc lai, gia tri nguyén liéu dwoc nhap khdu gidm 2,7%yoy trong 10T2015 sau chu ky tang
trwdng kéo dai tr ndm 2011-2014 (CAGR=13,16%), cho thdy san xuét dwoc pham trong nwéc dang cé

2 viét Nam nhap khau 90% nguyén liéu dwgc pham.
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d4u hiéu suy giam. Trong giai doan 2009-2014, mét sé thj tridng nhap khau dwoc phdm cé quy mé Ién va
tdc d9 tang trwdng cao cua Viét Nam 1a Thuy S§ (CAGR =17,14%), EU (13,98%), An D6 (CAGR =12,43%).

Théng tw 36 tiép tuc anh hwéng tiéu cwe dén kénh phan phéi ETC cha cac doanh nghiép dwec. 2
kénh phan phéi dwoc phadm chinh tai Viét Nam la ETC va OTC, trong do, phan phéi qua kénh ETC chiém
dén 74% gia tri thi treong dwoc phdm. Théng tw 36 chia cac goi thau thanh 7 nhém ky thuat khac nhau,
trong do, cac doanh nghiép chwa du diéu kién tham gia d4u thau véi cac san pham thudc dat tiéu chuén
GMP-EU, PIC (phan khuc thubc c6 gia tri cao), va phai canh tranh gay gét vé gia, ciing nhoém véi cac cong
ty dwoc ctia An Do, Pakistan, Trung Quéc. Diéu nay, lam gidm doanh thu hé diéu tri vé ca san lwong va
gi4 ban san pham, qua dé lam giam bién loi nhuan gop cla cac cong ty dwoc trong nwéc. Doanh thu hé
diéu tri ctia IMP trong 6T2015 gidm 16% yoy, ctia DHG trong 9T2015 giam 61,7% yoy. Trwéc &p lwc nay,
nhiéu cong ty dwoc phdm ciing da chuyén hwéng sang day manh kénh phan phéi OTC nhw DMC, IMP,...
cang lam tang ap luc canh tranh dbi véi kénh phan phéi nay.

Két qua kinh doanh. Do anh hwéng cla canh tranh cao trong nganh, két thic 9T2015, doanh thu thuan
ctia 11 doanh nghiép niém yét hau nhu khéng tang trwéng (chi tang 1%). Mot sé doanh nghiép dau nganh
sut giam manh vé doanh thu 1a DMC va DHG. Béng thoi, do ap lwc canh tranh, VND mét gia 5% so véi
USD va anh hwéng cda thdng tw 36, bién loi nhuan gép clta hau hét cac doanh nghiép dwoc gidm so voi
nam 2014. Loi nhuan sau thué ctia cac doanh nghiép niém yét tdng nhe (+7%). Mot sé doanh nghiép co
két qua kinh doanh kha quan trong 9T2015 la PPP (+253% yoy), OPC (+22% yoy), DBT (+26% yoy), DCL
(+18% yoy), TRA (+19%, bat tdng tré lai nhd nhivng thay ddi tich cwe trong hé thdng phan phéi).

DTT 972015 LNST 972015 EIERNE ROA ROE
y (ty d)

% yoy % yoy

(ty d) 972015 (TTM) (TTM)

629 6% 71 11% 41% 9% 11% 9.48 1.88
OPC 525 10% 57 22% 47% 13% 17% 6.33 0.86
DCL 481 -6% 40 18% 30% 7% 14% 6.67 21.45
DBT 398 4% 10 26% 23% 4% 14% 9.59 1.70
LDP 353 3% 13 13% 12% 8% 22% 7.83 1.58
PMC 282 6% 47 2% 43% 27% 34% 9.95 1.19
DP3 154 10% 14 -18% 46% 0% 0% 10.78 1.31
PPP 71 17% 5 253% 21% 5% 13% 4.21 0.73

Nguén: BSC téng hop
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Nganh Thép 2015 [Khé khan]
e San lwong tiéu thu thép Toan cau gidm 1,7%yoy, thép Trung Quéc gidm 5,7%yoy
e Trung Quéc gidm cdng suat san xuét thép, tng xuat khiu 22%yoy, Viét Nam 1a dbi tac nhap khu
[&n they 2
e Gia quang gidm 79,62% sau 5 ndm, van cao hon thei diém trwdc nam 2008
e Tiéu thu thép tai Viét Nam tang trwdng tét, miéng banh thi phan tiép tuc dwoc chia lai

e Bién lgi nhuan gop doanh nghiép thép Xay dung gidm, Tén ma/Ong thép tang

San lweng tiéu thu thép toan ciu Giam — Anh hwéng tir lwc cau Trung Quéc. Theo World Steel
Association (WSA), san lwong tiéu thu thép toan ciu 2015 dat khodng 1.513 triéu tan, gidm 1,7%yoy,
nguyén nhan chd yéu do sy sut gidm t Trung Quéc, nwédc chiém dén 46,23% tdng san lwong tiéu thy
toan cau; trong 1072015, Trung Quéc tiéu thu 590,47 triéu tan (-5,7%yoy).

San xuét - Tiéu thl_,I’Thép Thé gioi Tiéu thu Thép' Thé gici
(triéu tan) (triéu tan)
1,800 1,800
1,600 1,600
1,400 1,400
1,200 1,200
1,000 1,000
800 800
600 600
400 400
200 200
_ 2007 2008 2009 2010 2011 2012 2013 2014 ) 2007 2008 2009 2010 2011 2012 2013 2014
mSan xuét thép thd mTiéu thy thép (finished steel products) B CAac nwéc da phat trién 8 Cac nwéc dang PT (trir TQ) ® Trung Quéc

Nguén: World Steel Association, BSC téng hop
Nganh Thép Trung Quéc — Cat giam cong suat va Day manh xuét khau. Mac du xuét khau thép trong
11 thang 2015 cta Trung Qudc Ién téi 101,7 triéu tn (+22%yoy) nhung khéng da can bang ap luc suy
gidm lyc cau cha thi trwdng ndi dia. Trong ndm 2015, Trung Québc da cét giam 50 triéu tAn cong suét san
xuét thép, chi twong &ng khodng hon 4% téng nédng lwc san xuét thép (1,14 ty tAn). HSBC wdc tinh Trung

Qudc can cat gidm thém 120 triéu dén 160 triéu tAn cong suéat dé thi trwdng vé trang thai can bang hon.
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BSC

Cat giam Co6ng suat van hanh (TQ va Thé gi&i)

Capacity Utilization Ratio

5 5 5 5 = 2 &5 > 5 =

Jan 2013
Jan 2014
Jan 2015

Nguén: World Bank, World Steel Association, BSC téng hop

Theo béo céo clia B6 Thwong mai Hoa Ky, xét trong 1072015, Trung Quéc xuét khau khodng 90,1 triéu
tan thép (+25,4%yoy), Han Quéc la dbi tac nhap khau nhiéu nhat véi khoang 11,1 triéu tan (+4,1%yoy).
San lwong xuét khau clta thép Trung Qudc tadng nhiéu nhat vao Thd Nhi Ky (+204,7%yoy), Viét Nam
(+65,2%yoy) va Indonesia (+59,2%yay).

1172015

2013

Pon vi: triéu tan 2014 1072015

San xuat thép thé TQ 639 702 731 822 823 675 N/A
Xuét khau thép TQ 24 47.9 54.8 61.5 92.9 90.1 101.7
% Xuat khau / San xuéat 3.76% 6.82% 7.50% 7.48%  11.29%  13.63%

Nguén: World Steel Association, Financial Times, BSC téng hop

XNK Thép ctia Trung Quéc

China's Imports/Exports of Steel Mill Products
Jan 09 - Oct 15

Cac dbi tac XK chinh ctia thép Trung Quéc

Chinese Exports of Steel Mill Products by Partner
YTD (Jan-Oct)
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Ngudn: International Trade Administration, Department of Commerce, USA
Gi& quang sat — Tiép tuc lao déc nhwng van cao hon thei diém trweéc nam 2008. Sy giam tbc clia nén
kinh t& Trung Quéc cling vé&i qua trinh dinh cao ctia dau tw vao Iinh vire khai thac quang sét (2012 — 2013)
da khién gia quang séat lién tuc giam, cu thé gia quang 62% Fe giam 79,62%, t&r mirc dinh 191,7 USD/tan
(17/02/2011) xubng con 39,06 USD/tan (14/12/2015).
Do d&c thu cGa nganh thép l1a gia ban dau ra cé dién bién cung chiéu véi gia nguyén liéu, nén gia ban thép

thanh pham ciing chju strc ép gidm gid, tai Viét Nam gia ban trung binh thép xay dwng la 18,5 triéu dong /
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tAn (2011), hién nay gidm con khoang 9,5 triéu déng / tAn (-48,65%), cho thdy gia quang sat &nh huéng

trwee tiép téi gia tri hang ton kho va bién loi nhuan cta doanh nghiép.

Dién bién gia quang sat San lweng quang sat Toan cau (triéu tan)
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Nguén: Bloomberg, WSA, BSC téng hop
Tai Viét Nam, tiéu thu ting trweéng t6t — Hwéng loi tir nganh BBS. Tinh trong 1072015, (1) v&i thép
Xay dwng, san lwong tiéu thu dat 5,30 triéu tAn (+23,78%yoy), miéng banh thi phan tiép tuc dwoc chia lai
khi da sé thi phan cta cac doanh nghiép déu bj thu hep, chi c6 thi phan cta HPG tang tr mrc 18,6%
(10T2014) 1én mic 21,7% (10T2015) va cta TISCO tang tir mirc 9,1% (10T2014) Ién thanh 10,4%
(10T2015); (2) v&i Tén ma, san lwong tiéu thu dat 1,68 triéu tAn (+11,91%yoy), Hoa Sen — Nam Kim va
Péng A van tiép tuc dan dau thi trwong; (3) véi Ong thép, sén lwong tiéu thy dat 1,15 triéu tan
(+26,31%yoy), Hoa Phat dan dau thj trwdng véi thi phan tang t me 19,77% (10T2014) Ién thanh 23,04%
(10T2015).

Thi phan thép Xay dwng Thi phdn Tén ma

21.70%

22.70%

o
13.00% 6.50%
6.30%

32.70% 38.60%

8.30%
4.30%
10.40% 0 13.80%
5.00% 12.10%
= Hoa Phat =Pomina =ViétY = SSE 4.60% « Hoa Sen « Nam Kim - Dong A
= Vigtbue = TISCO Vinakyoei - Con lai = Phwong Nam Maruichi SunSteel - Con lai

Nguén: Hiép héi Thép, BSC téng hop
Sat thép nhap khau tir Trung Quéc vao Viét Nam — Dang tang nhanh. Theo théng ké ctia Téng cuc Hai
quan trong 10T2015, Viét Nam nhap kh&u khodng 7,71 triéu tan sét thép tir Trung Quéc (+62,1%yoy) va
chiém 61,09% téng lwong Séat thép nhap khau. Tinh tr 2009 — 10T2015, ty trong nhap khau Sat thép tw
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Trung Quéc tang 4,55 lan, tr mirc 13,44% (2009), ching tdi cho réng san lwong cling nhw ty trong nhap
khau Thép tr Trung Québc sé tiép tuc tang trong thoi gian tdi khi hién tai Viét Nam la dbi tac nhap khau

Thép I&n thir 2 ctia Trung Quéc va c6 vi tri dia ly giap ranh.

Sat thép Nhap khau cha Viét Nam (triéu tan)

15 12.62
10.43
9.75
10 826 9.09 946 7.71
7.39 7.6 .
5.37
3.50
5 3.09 131 2.19 I1_67 I2.34 I I
0 | - | | | ]
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mTéng cong Nhap khdu  mNhap khau tir Trung Quéc

Ngudn: Téng cuc Hai Quan Viét Nam
Kiém soat tiéu chuan Thép nhap khau — Chwa hiéu qua. Ciing nhu cac nam trwéc, van dé nay van
chuwa duwoc khéc phuc, thay vi khai ma HS cda phéi thép théng thwéng 1a 7207, thué suat 5% - 9%, cac
doanh nghiép nhap khau khai thanh ma HS 7224 dé dwoc hwdng thué suat 0% danh cho phéi thép hop
kim. Hién nay Viét Nam van chwa c6 bd tiéu chuan quéc gia vé chét lwgng thép, cling nhw chwa day manh
cac hang rao ky thuat dé kiém soat chat ché hon tinh trang thép nhap tir Trung Quéc.
Panh gia KQKD cua cac doanh nghiép niém yét:
Tinh dén hét 3 quy 2015, trong téng sé 16 doanh nghiép nganh thép niém yét trén HSX va HNX, c6 13
doanh nghiép kinh doanh c6 l4i (chiém 81,25%) va 3 doanh nghiép thua |6 (chiém 18,75 %). Téng DTT céac
doanh nghiép niém yét dat 54.892 ty dong (+3,3%yoy) va LNST dat 3.613 ty déng (+12,25%yoy).
DPang chu y, bién loi nhuan gdp nhin chung c6 dién bién ngwoc chiéu gitra doanh nghiép san xuét Thép
Xay dwng va doanh nghiép san xuat Tén ma / Ong thép. Cu thé, bién loi nhuan gdp cac doanh nghiép thép
Xay dwng cé xu hwéng gidm voi bién LNG clia HPG trong 9T2015 la 21,03%, gidm so v&i mirc 21,92%
cla 9T2014; ngoai ra bién LNG cta VIS va VGS ciing gidm twong tw. Trong khi d6, bién LNG cla HSG
dat 15,78% (9T2015), tdng manh so v&i mirc 11,51% (9T2014); va bién LNG ctia NKG ciing dat 8,23%
(9T2015), tang manh so v&i mirc 5,39% cla 9T2014.
Qua d6 cho thdy mé&c du gia ban gidam cuing xu huéng véi gia dau vao nhwng cac doanh nghiép Tén ma /
Ong thép c6 lgi thué xuét khau, cé kha nang gitr bién loi nhuan tét hon nhém doanh nghiép san xuét thép

Xay dyng.
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% trén DTT 9T2015 »
TTS DTT Gia EPS

9T2015 9712015 LN La@ Cp Cp LN 15/12/15
gép vay BH QLDN thuan

HPG 24597 20,331 21% 1% 2% 2%  14% 30,600 4,640 19,190 6.60 159 21% 12%
HSG 9,335 13,032 16% 1% 5% 3% 4% 32,800 6,461 28,863 508 114 18% 6%
NKG 3,406 3,924 8% 1% 2% 1% 3% 13,200 2,873 14,122 459 093 17% 3%
VGS 1,310 2,637 4% 1% 1% 1% 1% 5500 736 14,332 7.48 038 5% 2%
POM 7,910 7,703 5% 3% 0% 1% 0% 6,700 74 12688 9054 053 1% 0%
DTL 2,524 1,308 10% 1% 1% 2% 0% 8,700 101 14,099 8651  0.62 1% 0%
VIS 1,978 2,311 5% 3% 2% 2%  -1% 7,200 (389) 12,762 (18.51) 056 -4% -1%

Nguén: BCTC céac doanh nghiép, BSC téng hop Chi thich: don vj cda TTS va DTT - ty déng
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Nganh Thuy san 2015 [Kém kha quan]

e Gia tri xuat khdu toan nganh thdy san gidm manh (-18% yoy), trong dé tém giam 28%yoy va ca
gidm 12%yoy, do khé khan tir thi trwéng dau ra I6n nhu My, EU, Nhat Ban, Han Quéc.

e Két qua kinh doanh cac doanh nghiép thdy san gidam manh so vé&i cing ky 2014.

Xuét khau thiy san giam manh. Téng gia tri xuat khau thdy san cua Viét Nam 1072015 dat 5.45 ty USD
(-18%yoy), trong d6 xuét khau tém dat 2.4 ty USD (-28%yoy), ca tra 1.3 ty USD (-12%yoy).

e Hau hét cac thi trwong xuat khau chinh cta Viét Nam déu giam, trong d6 My giam manh nhét
22%, EU gidm 19% va Nhat Ban gidm 11.2%. Cac nguyén nhan chinh: (1) 1072015, nhu cau thay
san tai cac nwédc I6n nhw My hay Nhat Ban chi & mdc 1an lwot 14 15 ty USD (-8%yoy) va 9.4 ty
USD (-10,4%yoy), duy chi c6 thj truéng Han Quéc tang nhe (+2.5%). (2) Bong Yén Nhat, Euro,
Bath, nhan dan té mét gia 1an lwot 1.24%, 9.78%, 7.5% va 3.75% so v&i déng USD tir dau nam
khién cac mat hang thay san Viét Nam dat hon twong dbi. (3)Thué CBPG POR 8 dbi véi tdm va
POR 10 v&i cé tra van cao, tac dong tiéu cuc téi kha ndng canh tranh cta Viét Nam. (4) Cung tw
thdy san danh bét tw nhién tang do gia dau thdé gidm manh lam gidm lwong tiéu thu thay san nudi

tréng.

e  Xuéat khau tom, ca tra giam. (1) 9T2015, xuét khdu tém su dat 711.4 triéu USD (-31.7% yoy), tdm
chan tréng dat 1.2 ty USD (-27.5% yoy). Nguyén nhan: gia tém gidm 25.2% con 10.14 cent/lb do
ngudn cung tir Thai Lan, Trung Quéc ting sau tac dong cla dich EMS; thém vao dé, san lwong
san xuét trong nwéc gidm 4.1% so véi cung ky 2014 do tinh hinh thi tiét ndng néng tai dong bang
séng Clru Long va s6 don hang xuéat khau tém bi FDA tra lai ting manh (1072015, 377 don hang
bi tra lai, bang 1.8 lan so v&i ca ndm 2014). (2) 10T2015, xuét khau ca tra gidm manh khoéng 12%,
trong dé xuét khau sang thi tredong 16n nhat 1a My dat 260.7 triéu USD (-4.6%yoy) va thj truong
EU dat 245.9 triéu USD (-15% yoy), cac thij trwong nhé hon nhw Asean, Mexico hay Braxil cling
gidm manh lan lwot & mirc 1.9%, 10% va 44.5%. Nguyén nhan do san lwong ca tra thu hoach
gidm 5% dat khodng 1 triéu tan va canh tranh cao tlr cac loai ca khac nhw rd phi, ca thit tréng va

ca hoi.
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Nguédn: téng cuc hai quan, BSC téng hop

Nganh ca tra hwéng loi tir giam gia nguyén liéu dau vao la ngo (-7%yoy) va banh dau nanh (-15.9%yoy)
do tang cung tir cac nwdc xuat khau Ién nhw An Do, Trung Québc trong khi ngudn cau gidm manh.

Két qua kinh doanh cé sw phan héa. Cac doanh nghiép I&n dau nganh nhu HVG va VHC cé doanh thu
tang trwdng kha 1an lwot & mirc 20% va 8%, tuy nhién lgi nhuan gidm sau do chi phi tai chinh tdng manh
175% (HVG) va khéng con ghi nhan khodn loi nhuan tlr chuyén nhwong céng ty con nhw cung ky ndm
2014 (VHC). Con lai da sb cac doanh nghiép nhé déu cé két qua kinh doanh gidm manh so véi cling ky
2014. bang chu y, FMC c6 doanh thu gidam nhwng lgi nhudn tang nhanh 105% nhd chi dong nguyén vat
liéu dau vao tir cong ty me HVG va dwoc bén nha cung cép bdi thuwdng thiét hai nhirng chi phi lién quan

dén 16 hang xuét khau trong nam 2014.

Két qua kinh doanh 9T2015

Doanh thu (ty) BLN thuan Loi nhuan sau thué (ty)
9T2015 %yoy  9T2015 9T2014 9T2015 %yoy
HVG 13,013 20% 0.84% 3.99% 118 -74% 20.87 1.18
VHC 4664 8% 6.62% 11.77% 250 -37% 10.97 1.68
FMC 2,096  -3% 3.56% 2.31% 78 105% 5.86 1.28
DI 1,000  18% 4.16% 5.25% 91 14% 6.03 0.62
ANV 1,833 -5% 2.24% 1.93% 29 -36% 12.08 0.48
ACL 852  41% 3.19% 2.28% 25 127% 7.58 0.54
TS4 517 -6% 0.76% 2.23% 3 -73% 11.63 0.54
ABT 355 1% 16.81% 19.87% 54 -13% 7.83 1.44
Trung binh 4.77% 6.2% 10.36 0.97

Nguén: BCTC doanh nghiép, BSC téng hop
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Nganh Dau khi 2015 [Khé khin]
e Gia dau gidm 39% va gia LPG thé gi&i gidm 47% va trong nuwéc giam 36%
e Muc dau tw cho nganh dau khi Chau A Thai Binh Dwong gidm 15%
e San lwong khai thac dau tho tang 9% va khai thac khi tang 5% tai Viét Nam
e Chinh sach gia khi thay ddi gitp gia khi dau vao ctia cac hd cong nghiép gidm 10-30%.

e Doanh thu ctia cac doanh nghiép dau khi suy gidm

Gia dau tiép tuc suy giam manh trong nam 2015: tinh dén 11.12.2015, gia dau da gidm 39% trong nam
2015 t&r 60 USD/thuing xubng con 37 USD/thung dbi véi dau WTI va tr 65USD/thung xudng 39 USD/thung
ddi voi dau Brent. Twong tw, gia dau xuat khau cla Viét Nam ciing gidam manh tlr 69 USD/thung xudng 48
USD/thuing trong 11 thang dau nadm 2015.

Dién bién gia dau WTI va Brent Dién bién gia LPG thé gi&i- gia CP Saudi
(usd/thung) Aramco
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Nguén: Bloomberg, BSC Téng hop
Gia LPG ciing tiép tuc giam: LPG la san phadm cla loc dau nén gia ban LPG phu thudc truc tiép vao gia
dau. Chiu anh hwéng béi xu hwéng gidm cla gia dau, déng thoi nhu cau tiéu thu LPG tang trwéng cham
trong ndm 2015, d&c biét 1a nhu cau tiéu dung LPG lam nhién liéu swéi 4m do thoi tiét nong, dan dén gia
LPG thé gi&i trung binh ndm 2015 giam 47% so véi nam 2014, dong thoi gia ban LPG trong nwéc nam
2015 cling gidam khoang 36% so v&i nam 2014.
Mirc dau tw (CAPEX) cho dau khi giam: trwéc ap lwc gia dau gidm manh do lo ngai vi viéc dw cung,
ngan sach cta cac cong ty dau khi bi co hep nén budc phai cét gidm chi phi dau tw. McKinsey théng ké
mirc dau tw cho dau khi toan cau trong quy 2/2015 da gidm 25% so véi cung ky 2014. Ngoai ra, theo wéc
tinh cla Standard& Poor’s, nam 2015, tbng m&c dau tw cho dau khi tai Chau A Thai Binh Dwong gidm

khoang 15% so v&i nam 2014.
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Téng chi phi diu tw (CAPEX) cho dau khi toan cau  Ting chi phi dau fir (CAPEX) cho cac doanh nghigp déu khi ln nhét toan cau nam
giai doan 2014-2015 (ty USD)
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Ngudn: McKensey&Company, Carbon Tracker

San lweng khai thac va san xuét tang lén dé bu dap sw giam gia: tinh chung 11 thang dau nam 2015,
PVN d3 khai thac dwoc 35.5 triéu tAn dau quy dbi trong d6 dau thd dat 17.19 triéu tan, tang 9% y.o.y (khai
thac dau tho trong nwédc dat 15.48 triéu tan) va khi dat 9.7 ty m3, tdng 5% y.o.y. San lwong dau thd xuét
khau tinh dén 15/11/2015 dat 7.99 triéu tan, tdng 3% so véi cung ky 2014. San lwong san xuét LPG wéc
dat 662.1 nghin tan, tdng 16.9%y.0.y va san lwong xang dau wéc dat 6.3 triéu tan, ting 22.7%y.0.y. Mdc
tang trwdng cac chi tieu khai thac va san xuat déu cao hon so véi cung ky 2014.

Nhiéu mé khi méi dwoe dwa vao khai thac: trong khi viéc tim kiém, thdm do va khai thac cac mé dau
m&i c6 dau hiéu chirng lai, chd yéu la cac mé cé trir lwgng nhé thi trong ndm 2015, PVN da dwa vao khai
thac nhiéu maé khi I&n nhw Thai Binh 16 102-106 (cong suét 200 triéu m3/nam) va mé Dai Hung (cong suét
70 triéu m3/nam)

Tang trwdng khai thac dau thd va khi tw Tang trwdng khai thac dau thd va khi ty
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Nguén: Téng cuc théng ké
Thay déi trong chinh sach tinh gia ban khi: trong ndm 2015, gia ban khi cho cac ho kinh doanh khi thap
4p (PGD) va CNG (PGS va CNG) da duoc tinh dwa trén chiét khdu gia dau FO thay vi tinh gia cb dinh. Két
hop véi viéc gia dau & mirc thap gitp cho gia khi dau vao ctia cac don vi kinh doanh khi céng nghiép giam
10 dén 30%.
Doanh thu cta cac doanh nghiép dau khi suy giam: tinh chung 9 thang dau nadm 2015, doanh thu va
cta hau hét cac doanh nghiép dau khi niém yét déu di xuéng nhanh chéng. Téng DTT cac doanh nghiép
niém yét dat 97.602 ty déng (-16,46%yoy) va LNST dat 11.642 ty déng (-15,39%yoy).
Cac cong ty dau khi dang niém yét chd yéu cung cép dich vu va kinh doanh khi thwong mai nén anh hwéng
cla viéc suy giam gia dau dén cac doanh nghiép nay ludn cé d6 tré. Gia dau & murc thap dan dén don gia
cling nhw nhu cau cac dich vu dau khi bj cét gidam. Déng thi, gia ban khi ctia cac doanh nghiép Viét Nam
dwoc tinh dwa trén gia dau va gia LPG thé gi¢i nén déu cé xu hwéng gidm trong nam 2015. Vé mat loi
nhuan, cac cong ty nhw GAS, PVD, PGS, PVC, PXS, CNG va PCG ghi nhan sy gidm manh do chiu anh
hwéng truc tiép tir viec suy gidm san lwong va don gia. Tuy nhién, bién canh d6 ciing cé mét sé doanh
nghiép van ghi nhan sw téng trwdng loi nhuan nhw PVS, PGD, PVG, PGC, PVB va PVE do mét sé yéu té
ndi tai doanh nghiép nhw hoan nhap khoédn dw phong bao hanh céng trinh (PVS, PVB), gia dau vao giam
(PGD, PVG va PGC) va ky két dwoc hop déng I&n véi nuwéc ngoai (PVE).

Két qua kinh doanh cda cac doanh nghiép dau khi trong 9 thang 2015:

Hoat dong ](inh doanh DT, 912015 %y.0.y LNS’T 9;2015
chinh (ty dong) (ty dong)

1 GAS Khi dét 47,094 -14% 7,731 -19%

2 PVS Dich vu dau khi 19,324 -16% 1,292 9%

3 PVD Dich vu khoan 12,010 -22% 1,665 -17%

4 PGS LPG va CNG 4,529 -20% 148 -15%

5 PGD Khi thap ap 3,747 -26% 191 26%

6 PVC Dung dich khoan 2,906 -13% 167 -34%

7 PVG LPG 2,003 -43% 21

8 PGC LPG 1,824 -21% 77 20%

9 PXS Xay lap dau khi 1,456 9% 93 -10%
10 PVB Boc 6ng dau khi 915 21% 142 7%
11 CNG CNG 692 -15% 88 -3%
12 PVE Thiét ké dau khi 634 44% 23 44%
13 PCG LPG 468 -29% 4 -61%

Nguén: BSC téng hop
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Nganh Phan bon 2015 [On dinh hon]
e Du cung & méc thap (san lwgng san xuét ting 1% trong khi san lwong tiéu thu 6n dinh)
e Gia ban phan bén gidm nhe 1-7%
e Gia khi va lwu huynh gidm manh (20-32%)
e Mién thué GTGT lam gidm lgi nhuan cta cac doanh nghiép phan bén

e K&t qua kinh doanh ctia cac doanh nghiép phan bén suy gidm ngoai tri» DPM va QBS

Thi trwé'ng phan bén trong nwéc van trong tinh trang cung vwot cau:

e San lweng san lweng san xuat tang nhe: tinh chung 11 thang dau nam Viét Nam san xuét duwoc
6,018 nghin tan phan bon céc loai, tang 1% so v&i cung ky 2014. Trong do, sén xuét phan DAP
tang manh nhat v&i 68%, dat 429 nghin tAn do nha may DAP sb 2 di vao hoat déng, theo sau la
san xuét phan dam ure tang 3%, dat 2,049 nghin tAn. Nguorc lai san xuat phan lan va NPK lai giam
lan lwot 12% va 1%.

San lwong san xuat theo tirng loai Co cau tiéu thu phan bén cua Viét
phéan boén trong 11 thang dau nam Nam nam 2015

DAP

Phan lan

Ure

0.0 500.0 1,000.0 1,500.0 2,000.0 2,500.0

m1172014 wm11T2015

Nguén: B6 Céng Thuong  Ngudn: B6 N6ng nghiép va Phat trién Néng thon

e San lwong tiéu thu on dinh: trong 11 thang dau nam 2015, Viét Nam wéc tinh tiéu thu 9,346
nghin tAn phan bén céc loai. Tinh c& ndm 2015, , Viét Nam wéc tinh tiéu thu 10,760 nghin tan phan

bén céc loai - twong dwong véi san lvgng 2014.
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e San lweng xuat khau phan bon giam manh: Viét Nam wéc tinh xuét khdu dwoc 722 nghin tan

phan bén céc loai trong 11 thang d&u nam 2015, trj gia 258 triéu USD, gidm khodng 26% so v&i
cung ky 2014.

e San lweng nhap khau phan bén tiang tré lai: sau khi gidam vao nam 2014, trong 11 thang dau

nam 2015, Viét Nam nhap khau khoang 4,050 nghin tAn phan bén céc loai, tri gia 1,282 triéu USD,

tang 1an lwot 14% va 10% so vai cung ky 2014. Trong do sén lwong nhap khau urea cé mirc tang

trwdng dot bién, dat 522 nghin tan, tri gia 157 triéu USD, ting 144% so v&i cling ky 2014 do viéc

hang loat nha may tién hanh bao dwéng, stva chiva trong quy Il nhw Dam Phi My, Pam Ha Béc,

DPam Ninh Binh va trong quy Ill nhw Bam Ca Mau. SA va Kali van 1a 2 loai phan bén nhap khau

nhiéu nhat cta Viét Nam do trong nwéc khdng san xuat dwoc. Trung Quéc tiép tuc 1a nwéc nhap

khau phan bén I&n nhat vao Viét Nam véi ty trong khodng 50%.

San lwgng nhap khau theo cac loai phan bén

NPK

Ure

DAP

Kali

SA

chinh trong 10 thang diu nam (tan)

200,000 400,000 600,000 800,000 1,000,000
m10T2014 m10T2015

San lwgng nhap khau theo cac thi trwong

Lao
Indonesia
Nhat Ban
Lithuania

Nga

Trung Quéc

chinh trong 10 thang diu nam (tan)

500,000 1,000,000 1,500,000 2,000,000

m10T2014 ®=10T2015

Nguén: Téng cuc Hai quan

Gia phan bon tiép tuc giam nhe trong nam 2015: anh huéng cla xu hwdng giam gia phan bén trén thj

trwdng thé gidi, gia phan bén tai Viét Nam ciing gidm twong tw nhwng véi mire gidm thap hon. Tinh dén

thang 11 ndm 2015, gia phan bon ure Trung Quéc, DAP Trung Quéc va Kali Canada da c6 mic gidm lan

lwot 1 16%, 1% va 10% so véi thdi diém dau nam. Trong khi d6 mdrc gidm gia nay & Viét Nam 1a 7%, 4%

va 1%.
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Nguén: BSC téng hop, Bloomberg

Viéc tang ty gia va bién do giao dong ty gia USD/VND gilp nang cao stc canh tranh ctia phén bén
trong nwéc: trude kia, gia phan bon Trung Québc nhap khu thwdng thdp hon gia phan bon trong nwéc

khodng 100- 500 déng/kg. Mac du Trung Quéc pha gia ddng nhan dan té, nhé viéc tang ty gia va bién do

giao dong ty gia USD/VND da giup gia cac loai phan bén trong nwéc ngang bang phan bén nhap khau to
Trung Quéc

Gia nguyén liéu dau vao giam manh: anh hwéng chung ctia xu hwéng gidm gia dau thd, tinh dén thang

21/12/2015, gia dau FO tai thi trwdng Singapore da giam khoang 41% so véi thoi diém dau ndm kéo theo

gia khi ban cho DPM? gidm khoang 32%. Twong tw gia lwu huynh cho san xuét phan lan ciing gidam 20%
trong cung giai doan.

Gia khi ban cho DPM (USD/mmbtu)
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Ngudn: BSC wéc tinh, Bloomberg

3 Gia khi ban cho DPM dworc tinh bdng 46% gia dau FO trung binh thang trwéc cla thi trwdng Singapore theo tap chi Platts
cong véi chi phi van chuyén 0.92 USD/MMBTU
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Mién thué gia tri gia tding cho mat hang phan bén gay kho khan cho cac doanh nghiép: t& nay
1/1/2015, cAc mat hang phan bén sé thudc déi twong khong chiu thué GTGT tlr khau nhap khiu dén khau
san xuét, thwong mai ban ra thay vi chiu thué suét thué GTGT 5% nhu truwéc. Viéc mién thué nay sé gay
khé khan cho cac doanh nghiép san xuét, kinh doanh phan bén vi khéng dwoc khau trir thué GTGT dau
vao cla cac chi phi nhw dién, than, phu gia, vé bao, chi phi quén ly, ban hang... Uéc tinh gia tri thué GTGT
khéng dwoc khdu tir clia LAS & mirc khodng 100 ty déng va ciia DPM & mirc khodng 400 ty déng trong
nam 2015.
Nhiéu doanh nghiép san xuat phan bon niém yét: trong nam 2015, nhiéu doanh nghiép san xuét va
kinh doanh phan bén tién hanh cb phan héa va niém yét giip mé réong quy mé va tang tinh da dang cla
nganh trén thj treong chiing khoan. Trong dé cé nhiéu doanh nghiép Ién nhw Pam Ca Mau, Phan bon
Binh Dién, va 4 céng ty con ciia DPM la CTCP Phan bon va héa chéat dau khi Bong Nam Bo, Tay Nam B9,
Mién Trung va Mién Bac.
Két qua kinh doanh ctia cac doanh nghiép phan bén suy giam: tinh chang 9 thang du nam 2015 da
sb cac doanh nghiép phan bén déu co két qua kinh doanh suy gidm do gia ban phan bén gidm va chi phi
tang 1&én do khong dwoc khau tr VAT dau vao. Tuy nhién DPM ghi nhan mirc tang trwdng manh vé loi
nhuan do gia khi giam theo gia dau. QBS ghi nhan két qua kinh doanh tang trwdng manh do san lwong

tiéu thy tang Ién.

Bién li  Bién loi

San pham DT %y.0.y LNST %y.0.y nhugn nhuén
chinh 972015 972015 gop gop
972015 9T2014

DPM Ure 7,470 5% 1203 24% 31.59% 25.72% 8.98 1.31
BFC NPK 4,711 -6% 201 -6% 12.05% 10.03% 4.91 1.50
DCM Ure 3,950 466 32.34% 8.08 1.19
LAS NPK, phan lan 3,486 -7% 203 -15% 23.81% 18.31% 5.57 1.66
QBS Thwong mai 2,755 77% 70 17% 3.62% 7.51% 3.69 0.90
PSE Thwong mai 2,019 -7% 20 -9% 4.04% 3.74% 4.99 0.93
PCE Thwong mai 1,898 1% 16 -45% 3.36% 3.94% 3.53 0.82
PSW Thwong mai 1,879 10% 22 -8% 3.17% 3.22% 5.49 1.19
SFG NPK, phan lan 1,786 0% 75 -9% 10.40% 12.64% 6.00 1.02
PMB Thwong mai 1,146 13% 22 0% 5.22% 5.45% 5.69 1.30
VAF Phan lan 895 0% 56 -7% 24.36% 20.07%
NFC Phan lan 398 -22% 14 -48% 20.23% 22.16% 6.50 1.08

Nguén: BSC téng hop
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Nganh Mia dwéng 2014/2015 [Dau hiéu héi phuc]
e Quy mb dw cung dwéng cia thé gidi gidm 81% so véi vu trwde, ton kho con 16n
e Gia dwdng thé gidi tiép tuc xu hwéng giam, mire gidm 11.7% so véi vu trwde
e Murc dv cung duwéng trong nwéc gidm 38% so véi vu trude, tdn kho van cao
e Gia dwong trung binh trong nwéc giam nhe, 9.15% véi dwong RS va 3.5% véi dwong RE
e Hai thwong vu sap nhap: SEC sap nhap vao SBT, NHS sap nhap vao BHS

e Két qua SXKD céac doanh nghiép mia dwéng niém yét da phan kha quan

Thi trwéng dwéng thé gidi

Lwong cung tiép tuc vrot cdu nhwng quy mé giam manh so v&i cung ki ndm trwéc, tén kho cao:
Vu 2014/2015 (T7/2014- T6/2015), téng san lwong san xuét trén thé gi¢i dat khoang 172.5 triéu tan (-1.5%
yoy), trong khi téng lwong tiéu dung dat khoang 171.0 triéu tAn (+2.2% yoy). Nhw vay, dw cung khoang
1.46 triéu tan, gidm 81% so v&i me dw cung 7.73 triéu tAn cta vu 2013/2014. Tén kho gidm, cubi vy
2014/15 con 42.2 triéu tan.

Gia dwong thé gi¢i vu 2014/2015 tiép tuc xu hwéng giam tir nhivng vu trweée: Gia duong thé gidi tiép
tuc gidm tlr mire trung binh 18.84 cent/pound trong vu 2013/14 xubng 16.64 cent/pound trong vu 2014/15
(-11.7%) do (1) lwong cung van vuot cau, dac biét tai 2 nwdc xuét khdu nhiéu nhat 1a An D6 va Brazil, Thai
Lan (2) Brazil la nwéc xuat khdu dwong Ién nhéat, trong 2015 déng tién Brazil — Real - gidm gia tri manh so
v&i dong USD, khién cung dwdng tang 1én (dwong duwoc niém yét gia bang USD) (3) An D, nwéc san xuét
duwong 16n thir 2 thé gidi sau Brazil khuyén khich xuét khau véi quy dinh cac nha san xuét phai dé it nhat

4 triéu tAn dwdng danh cho xuét khau, khién nguén cung dwéng tang.

Téng cung, cau dwong thé gidi tir 2010-2015 Gia dworng tho thé gi®i 2010-2015
triéu tan cent/pound
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Ngudn: USDA, BSC téng hop Nguén: Bloomberg, BSC téng hop

Thi trwéng dwdng trong nwéc

Téng cung I&n hon téng cau véi mke dw cung giam, ton kho con Ié&n: Trong vu 2014/2015, 41 nha
may dudng trén ca nwédc véi cong sudt thiét ké 105,000 TMN (+ 7.1% yoy) san xuat dwoc 1.42 triéu tan
duong (-10.8% yoy), trong d6 dwéng tinh luyén la 700,000 tan (-6.7%) do dién tich mia c& nwéc gidm
4,400 ha xudng con 305,000 ha (-1.4%) m&c du san lweng mia binh quan tang nhe 1én 65.3 tAn/ha (+1%).
Lwong dwdng nhap khau theo quota & 81,000 tdn dwdng. Nhw vay tdng cung dudng trong vu 2015 la
khoang 1.5 triéu tAn dwdng. Trong khi dé, clu trong nwéc khoang 1.40 triéu tan, da bao gdm khoang
70,000 tan dworng xuat khdu. Nhw vay, dw cung khoang 100,000 tan, gidm 38% so véi vu trwée. Ton kho
tinh dén 15/6/2015 con khodng 389,000 tan, van con cao nhwng da gidm 160,000 tan so vdi vu trwdc (-
29%).

Gia dwong trung binh nién vu 2014/15 tiép tuc giam nhe so v&i vu trwéc: Cu thé, dwong RS ban budn
& murc 12,780 d/kg, giam 9.15% va dwdng RE & mirc 14,240 d/kg, giam 3.5% so v&i nién vy trwdc. Tuy
nhién, muc gia nay van gap khoang 1.5 Ian gia dwong thé gidi. Nguyén nhan 1a vi chi phi san xuét dwong
trong nwéc cao hon chi phi trén thé gi¢i do (1) Nang suat mia & Viét Nam thudc vao loai thap trén thé gidi
véi 1.6 triéu tAn dwong va 5.5 tAn dwdng/ha trong khi Thai Lan dat m&e 10 triéu tAn dwong va 7.1 tan
dwong/ha, Brazil khoang 38 triéu tAn dwéng, 8.1 tAn dwdng/ha (2) Ml co gidi hda thap, chi khoang 10-
20% so v&i mirc 80-90% clia cac nwdc san xuat Ion thé gidi (3) San xuét nhé 18, cong suét trung binh mét
nha may la 3,250 TMN, thap hon nhiéu so v&i cong suét trung binh 7,000- 8,000 TMN cla nha may & Thai

Lan, An D9, Brazil va (4) Viéc thu hdi gia tri t phu phdm cay mia ciing chwa dwoc khai thac ding muec.

Cung cau dwong trong nwéc nién vu 2014/15  Gia dwong ban buén trong nwéc nién vu
2012/13-2014/15
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Nguén: Vién mia duong Viét Nam, BSC téng hop Nguén: Vién mia duong Viét Nam, BSC téng hop

www.bsc.com.vn // 66



BSC RESEARCH BSC

Vietnam Sector Outlook 2016

Phan 1

Hai thwong vu sap nhap |&n trong nganh dién ra trong 2015 1a SEC sap nhap vao SBT va NHS sap
nhap vao BHS. Trong 2015, SBT hoan thanh chuyén dbi ¢ phiéu ty Ié SBT:SEC = 1:1.05 dé s& hiru 100%
SEC va dwa SEC thanh cong ty con 100% vén sé& hiru ctia SBT. Vén diéu lé ciia SBT sau d6 sé tang 25%
len 1,856 ty dong, tré thanh DN ¢ vén hoéa va ngudn lwc san xuét Ién nhat nganh dwong. Trong 2015,
BHS ciing phat hanh cb phiéu ty & 1:1 d& hoan ddi mua lai NHS, dwa NHS thanh céng ty con 100% vén
s& hiru cia BHS nham tang ngudn nguyén liéu va mé rdng quy md san xuét.

DPanh gia KQKD cuta cac doanh nghiép niém yét

Tinh dén hét 3 quy 2015, toan bo 6 doanh nghiép mia duwdng niém yét trén thi trwdng déu cé 14i, kha quan
hon so v&i 9T2014 v&i chi 5/6 DN co lai (trie KTS).

DTT 9T2015 cla SBT gidm nhe 1.3%, cla LSS gidm 10% so v&i cung ki 2014 do san lwgng mia giam,
khéng dd cho san xuét. Trong khi d6, SLS c¢6 DTT tdng manh 50%, BHS téng 20.56% so véi 9T2014.
Bién LNG nhin chung déu cai thién hon so va&i cung ki ndm treéc mét phan do gia dwdng trong nwéc da
cai thién, trong d6 dang chu y la SLS c6 bién LNG cao nhat nganh véi 16.4%, gan gap ddi mic 8.78%
trong 2014; KTS c6 bién LNG dat mirc 14%, gap 3 14n mdrc bién 4.7% trong 9T2014. BHS va SBT c6 murc
cai thién bién LNG tw 1an lwot 9.1 % va 12% trong 2014 1én 12% va 15.7% trong 2015. Riéng LSS c6 bién

LNG giam tir 14.5% xudng 12.2% mot phan vi tdng san xuat dwong tir dwong thd vén co bién LNG thap.

% trén DTT 9T2015
DTT Gia

LN Lai Cp Cp

972015 gop vay BH QLDN 31/12/15
SBT 5,273 1,737  16% 3% 3% 3% 10% 24,100 1,277 13,654 18.87 1.77 7% 3%
BHS 2,461 2,704  12% 2% 3% 4% 4% 19,500 1,718 7,701 11.35 253 10% 4%
SLS 271 516 16% 0% 1% 2% 7% 51,500 9,969 32,265 5.17 160 33% 27%
LSS 2,369 1,090 12% 3% 3% 3% 3% 9,000 409 21,113 22.00 0.43 2% 1%
KTS 140 203  14% 3% 1% 5% 6% 15,500 2,320 25,049 6.68 0.62 9% 8%

Nguén: BCTC céc doanh nghiép, BSC téng hop

Chu thich: don vj cda TTS va DTT - ty déng
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Nganh Van tai bién 2015 [Van rat khé khan]
e  Thitrwdng van tai bién thé gi¢i khé khdn do nhu cau tiéu thu cta Trung Québc giam.

e Céac doanh nghiép van tai bién vay ng ngoai té chiu &nh huéng tiéu cwe khi ty gia USD tang

e Két qua kinh doanh tiép tuc kém kha quan.

Chi sé gia van tai hang r&i BDI index thap nhét tir trwéc téi nay. Dé duy tri kinh doanh c6 1ai cho cac
doanh nghiép van tai bién hang khé, r&i, BDI index can ndm & mdc 2,000 diém. Tuy nhién, tinh dén
4/12/2015, BDI index déng clra & mirc 563 diém. Nguyén nhan chi yéu (1) Nhu cau van chuyén hang roi
gidm do sy sut gidm san xuét, nhap khau ctia Trung Quéc (nwéc dirng dau vé nhap khau quéng sat(50%),
than(25%), khoang san). 872015, lwong than nhap khdu gidm 31% so véi 2014. Thwong mai quéng sat
ciing c6 tbc dd tang trudng cham nhét k& tr ndm 2001 do san lwong thép toan cau giam. (2) Ngudn cung
tau hang roi tiép tuc tang. Téng trong tai thu déng mai dat 39.7 triéu DWT trong khi d6 trong tai tau bi loai
bd chi 23.8 triéu DWT, twong (ng tbc do tang 2.1%.

Chi sé van tai hang 1éng BCTI tang nhanh. 3/10/2015, BDTI index & murc 745 diém (+15%yoy). Gia dau
c6 xu huwéng gidm lam tang ngudn ciu do cac nuwéc, dac biét 1a Trung Qudc tdng mua dau dw triv, ddng

thoi gidm chi phi dau vao cho déi tau hang 1dng thé gidi.

BDI index BCTI index
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Ngudn: Bloomberg.
San lwong hang héa van chuyén ting tredng cao nhwng doanh thu giam. 9T2015, tdng san lwong
van tai bién dat 21.4 triéu tAn (+104% yoy), san lwong van tai ndi dia tang khodng 8-10% so v&i cung ky
nam 2014, trong d6 toan bod 34 tdu container da dwoc dwa vao khai thac. Tuy nhién, doanh thu toan nganh

chi dat 13.227 ty déng (-21%yoy), do gia cwdc giam.
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Van tai bién hang l1éng hwéng I tlr sw mé rong san xuat cta nha may loc dau Dung Quét. San
lwong dau san xuét tang la ngudn cau quan trong khi da sb doi thu hang 1éng 1am hgp déng dinh han, van
chuyén dau cho nha may Dung Quét. Uéc tinh, hiéu suét khai thac déi tAu hang 16ng nam 2015 dat 80%
nhd ndm 2015, nha may loc dau Dung Quét ting san lwong sén xuét Ién 6.8 triéu tAn xang (+25%yoy).
Cac hang van tai bién noi dia chi chiém ~10% thi phan, trong d6 van tai hang kho chiém 12%, hang
container chiém 8%, hang 16ng chiém 8%. Ddi tau Viét Nam cha yéu chi van tai hang xuat nhap khau di
cac nwdc Trung Québce, Bong Nam A, chau A, con céc thi trwdng Ién nhw chau My, chau Au do cac hang
tau nwéc ngoai ddm nhan. Nguyén nhan chinh (1) Thoi quen thwong mai mua CIF ban FOB cua cac chu
hang Viét Nam. (2) Ddi thu khong ddng bd, chi yéu la thu trong nhd, hang r&i nén han ché kha nang hoat
dong trén cac tuyén bién xa. 6T2015, ca nwédc c6 1,809 tAu van tai bién cac loai: 1,200 tiu hang roi, 33
tau container, 165 tdu héa chat va chi khodng 500 tau chay tuyén quéc té (3) Thiéu tinh lién két gitra cac
nhan té trong chudi logistics, dan dén tinh trang thiéu hang van chuyén khi lwong ciu van con.

Két qua kinh doanh 9T2015

9T2015, két qua kinh doanh cé sw phan héa. Trong khi cac cong ty van tai dau khi c6 DTT téng trwdng
nhw GSP nhd ky duwgc hop déng dinh han én dinh, tdng san lwong san xuét ctia nha may loc dau Dung
Quét va dw ng vay ngoai té thap, hau hét cac cong ty van tai hang r&i va hop déng chuyén cé doanh thu
va loi nhuan giam do sy gidm tdc cla nén kinh té, san xuét cong nghiép cta Trung Québc va déng USD
tang gia khoang 5% so v&i ddu ndm 2015. Téng DTT 9T2015 cla cac doanh nghiép niém yét dat 9.169 ty
dong (-4,6%yoy) va LNST dat 243 ty ddng (-45%yoy).

Két qua kinh doanh 9T2015

DTT BLN Thuan LNST
HBKD chinh
9T2015 9T2015 9T2014 9T2015
PVT Van tai DAu thd 4,043,381 4% 7% 6% 252 12% 7.89 0.82
VTO Van tai xang dau 997,211  -14% 2% 4% 30 26% 12.41 0.49
PJT Van tai xang dau 288,982 4% 7% 3% 16 48% 5.46 0.71
GSP L’ﬁi” tai San pham 756,334 6% 10% 7% 60 64% 8.3 1.05
VIP X?” tai dau, BBS, 432,843  -18% 8% 6% 30 25% 3.63 0.56
an xang dau

SKG Van tai hanh khach 236,770  38% 60% 48% 137 73% 13 4.23
TIC Van tai hang roi 149,781  -12% 8% 4% 12 25% 4.89 0.61
VFR tTéhu“e vacho thué 280,907  -35% 1% 3% 3 N/A N/A 0.88
VNA Van tai hang roi 468,749  -12% -15% -9% 58 N/A N/A 0.36
VOS Van tai hang roi 1,233,139  -29% 23% 9% 273 N/A 5.55 0.47
HTV Van tai hang roi 151,507 4% 17% 10% 21 108% 5.78 0.53
TCO Z::t;?r::fng rol, 130,134 -8% 16% 14% 19 13% 7.3 0.91

Trung binh 8% 7% 7.42 0.97
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Nguén: BCTC doanh nghiép, BSC téng hop
Nganh Cao su tw nhién 2015 [Khé khan]

e Ngudn cung cao su gidm nhe 0.9% yoy; nhu ciu cao su toan ciu tang trwdng 1.8% trong 2015

e Gia cao su giam sau trong ntra cudi 2015, va vé mrc day trong 6 ndm

e Sanlwong cao su xuat khau & Viét Nam tang 7.4% yoy trong 11 thang dau ndm, nhwng gia tri gidm
-12.9% yoy

e Gia cao su xuat khiu cta Viét Nam tiép tuc gidm sau, trung binh 2015 gidm -21% yoy

e Két qua kinh doanh cac doanh nghiép niém yét suy gidm trong 972015

Tinh hinh cao su thé gi&i — Khé khin

Nguén cung cao su giam nhe. Trong 10 thang du ndm 2015, san lwgng cao su san xuét cta Hiép hoi

cac nwéc san xuat cao su thién nhién (ANRPC), dai dién 92% téng san lwong cao su toan cau gidm nhe

0.9% yoy.Céac yéu té anh hwéng dén mirc gidm trén bao gdm:

e Cac chinh sach diéu tiét nguén cung cda ITRC (International Tripartite Rubber Council) bao gébm
Thaéi Lan, Indonesia va Malaysia, cung cap dén 70% tdng sén lwong cao su toan ciu. Cu thé: (1) Diéu
chinh san lwong cao su xuét khau dé dat mac gid hop ly (2) Cho chat bd cac vwdn cay cao su ngoai
quy hoach va (3) tang cwdng sirc tiéu thu cao su trong nwdc, tang 5.9% yoy trong nam 2015.

e Nguwdi dan cha déng chét bé vwen cao su: Thai tiét khong thuan lgi, va gia cao su duy tri & méc
thap trong nhiéu nam khién nhiéu nguwdi dan & An D6 va Indonesia (cung cap 30% san lwong cao su
thé gi6i) da dén ha vuon cay cao su. Cho mua thu hoach 2015, san lwong cao su hai nwéc trén wéc

tinh Ian lwot giam -13.4% yoy va -10% yoy.

Xu hwéng cung cau cao su trén thé gioi Gia cao su RSS3 trén thé giéi ($/ton)
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Nguén: IRSG, Bloomberg, BSC téng hop
Nhu cu cao su ting trweéng chivng lai & mirc 1.8% trong 2015, theo dw béo cla IRGS, thap hon dang
ké so v&i tang trwdng 6.7% cha nam 2014 do san lwong tiéu thu ctia Trung Québc gidm va do gia dau &

murc thap. Trung Quéc, québc gia tiéu thu 40% téng san lwong cao su, da nhap khau 2,172 tan cao su tw
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nhién trong 10T2015, tang trwéng 3% yoy, thp hon dang ké so véi mirc tang trung binh 12.04% / nam
giai doan 2010-2014. Bén canh dé, viéc gia dau & mdrc thap da lam gidm chi phi sén xuét cao su téng hop,
la s&n pham thay thé cao su trong nhiéu linh vic. Trong 2015, viéc gia cao su téng hop gidm da dwa lai
murc tdng 35% yoy trong san lwong tiéu thu cao su tdng hop cta Trung Quéc, gian tiép gidm nhu cau cao
su tw nhién.

Gia cao su phuc héi nhe vao nira dau 2015, trwéc khi giam sau vé mirc thap nhat trong 6 ndm qua.
Nhirng bién phap diéu tiét ngudn cung ctia nhém IRTC vao thang 11/2014 da gitp khéi phuc gia cao su
thé gidi nhirng thang dau nam 2015, 1&én mirc cao nhét 1a $141/tAn (+12.4% so véi mic gia cubi 2014).
Tuy nhién t&i ntra sau 2015, sy gidm st trong strc cau Trung Qudc, cuing véi viéc gia dau thd gidm sau
trong 6 thang cudi ndm tao strc ép khién gia cao su gidm manh, hién dang & mirc day cla 6 ndm qua,
khoang $95/tan cao su.

Nganh cao su thién nhién Viét Nam 2015 — Khé khan

San lweng cao su xuat khau tang, nhwng gia tri giam: Theo théng ké so bd clia Téng cuc Hai quan,
xuét khdu cao su ty nhién trong 11 thang dau nam wéc dat 1,017 nghin tan (+7.4% yoy), vai gia tri dat 1.4
ty USD (-12.9% yoy), do gia cao su xuat khau trung binh giam 21% yoy. San lwgng xuat khau & Viét Nam
doéng gop khoang 80-85% san lwong tiéu thu cao su toan qudc. San lwong cao su xuat khau dat mirc ting
tbt +23% yoy trong 6 thang dau nam nh¢é viéc ngudn cung toan cau gidm trong nira dau nam (-2.5% yoy).
Tuy nhién, san lvgng cao su xuat khau gidm nhe -2% yoy trong ntra cudi ndm do (1) Hoat déng xuét khau
tiéu ngach sang Trung Quéc bj dinh tré trong nira dau thang 8 do mwa It & Quang Ninh va (2) Gia dau tho
& murc thap trong nira sau 2015 lam téng san lwong tiéu thu cao su téng hop, qua dé lam gidm nhu ciu

clia cao su tw nhién.
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Tinh hinh xuét khau Viét Nam Gia cao su xuét khau trung binh
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Ngudn cung trong nwéc van & mirc cao. Theo cuc Tréng Trot — Bo Néng nghiép va Phat trién néng
thén, trong 2014-2015, ca nwdc da chat bé hon 6,000 ha dwéi &nh hwéng cua viéc gia cao su & mirc thap.
Tuy vay, lwong dién tich chat bd chi chiém 0.6% tdng dién tich trong cao su & Viét Nam, hién & muc
977,000 ha tréng cao su hién nay. Dién tich trdng cao su thuc té & Viét Nam dang vwot qua hon 20% tong
dién tich quy hoach dé ra cGia nha nwéc cho giai doan 2015-2020.

Gia cao su xuat khau da phuc héi nhe trong ntra dau 2015, trwéc khi giam sau tip thang 8. San lwong
xuét khau téng tbt trong nira ddu nam gilp cho gia cao su hdi phuc nhe tr mire trung binh $1.41/kg dau
nam lén $1.51/kg vao thdi diém thang 6/2015 (+7%). Tuy vay, &nh hwdng cla gia dau trong niva cudi nam
khién cao su gidm gia sau, hién & mirc day trong 6 ndm tré lai day. Xét trung binh 11 thang dau nam, gia

cao su & mirc $1.4/kg (-21% yoy).

Cac nwéc xuat khau cao su chinh cta
Viét Nam- 10T 2015

My
3%
Han Quéc
3% — Trung Quéc
blrc An Do 48%
3% 8%

\EIEVYSE!
16%

Nguén: BSC téng hop

Xét vé thi trieong xuéat khau, Trung Quéc tiép tuc |a thi trweng xuét khau I&n nhéat cda cao su Viét

Nam. San lwong xuét khau qua Trung Quédc trong 10 thang dau nam dat 374.7 tAn (+25% yoy). Xuét khau
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qua My ciing dat mirc ting trwdng tét 17% yoy. Cac québc gia con lai nhw Malaysia, An D6 va Birc déu co
Sw suy gidm trong san lwong xuét khau, lan lwot 1a -12%, -8% va -5%

Két qua kinh doanh chia cac doanh nghiép cao su tw nhién déu giam sit, dwdi &nh huwdng cla viéc

gi4 cao su gidm sau. Chi c6 duy nhat TNC ghi nhan mdc tdng loi nhuan tét, nhwng la nhe déng gop tir cac

khoan thanh ly vudn cay cao su.

Doanh thu LNTT 9T2015 San pham Chii thich
9T2015 (ty d) (ty d) chinh
Doanh thu tang tét nhe stc tang
mu so ché trong mang kinh doanh hat diéu.
. . SVR3L, Doanh thu hoat déng cao su giam
TNC 645 32.7%  19.0 343%  SyRs, nhe -2% yoy.
RSS Thu nhap tr thanh ly cao su dong gop
27.5 ty dong, hoat dong goc ghi nhan
TRC 2443 28.7%  36.3 68.8%  Latex Bién loi nhuén gop giam sit do gia
cao su sut aidm
SVR Thu nhap tr hoat dong thanh ly cao
DPR  496.8 -23.0% 176.2 -2.2% 3L;SVR 10;  su dong gop 88% tbng thu nhap. Loi
latex nhuan thuan gidm manh -50%
SVR 3L;
- 0, - 0, ’
HRC  58.2 52.2% 37.1 20.8% SVR 10
CV50, CV
- 0, - 0, ’
PHR  834.0 26.0% 824 58.9% 60. CVR

Nguén: BSC téng hop
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Khuyén cdo st dung

Ban bao céo nay cda Cong ty C6 phan Chung khoan Ngan hang Dau tw va phat trién Viét Nam (BSC),
chi cung cép nhiing théng tin chung va phan tich vé tinh hinh kinh té vi mé cing nhw dién bién thj truong
chirng khoan. Béo céo nay khéng duoc xay dung dé cung cép theo yéu cdu cda bét ky té chirc hay ca
nhan riéng I8 nao hodc cac quyét dinh mua ban, ndm gi ching khoan. Nha dau tw chi nén si dung
céac théng tin, phan tich, binh luan cda Ban béo cdo nhw la nguén tham khao truéc khi duwa ra nhing
quyét dinh déu tw cho riéng minh. Moi thong tin, nhan djinh va dw béo va quan diém trong bao céo nay
duwoc dya trén nhu’ng nguén dd liéu dang tin cdy. Tuy nhién Cong ty Cé phan Chung khoan Ngan hang
dau tw va phat trién Viét Nam (BSC) khéng dam bdo rang cac ngudn théng tin nay 1& hoan toan chinh
xac va khoéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhitng théng tin dwoc dé cap
dén trong béo céo nay, ciing nhw khéng chiju trach nhiém vé nhing thiét hai déi véi viéc sir dung toan
b hay mét phan néi dung cia ban bao céo nay. Moi quan diém ciing nhw nhan dinh duoc dé cép trong
bao céo nay dua trén sy can nhac cén trong, cdng minh va hop ly nhét trong hién tai. Tuy nhién nhiing
quan diém, nhan dinh nay co thé thay déi ma khong cén béo truéc. Ban bao cao nay cé ban quyén va
la tai sén cua Coéng ty Cé phan Chung khoan Ngén hang Dau tw va Phat trién Viét Nam (BSC). Moi
hanh vi sao chép, stra déi, in &n ma khong c6 sw déng y cta BSC déu tri luat. Bat ky néi dung nao cda
tai liéu nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thike hay phwong thirc nao hodc
(i) duoc cung cép néu khéng duoc s chép thuan cda Cong ty C6 phén Ching khoan BIDV.
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