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Chiénlwoc dau tuv nganh quy 2/2016

Nhu quan diém cla ching téi d3 trinh bay trong Bdo cdo Trién vong nganh ndm 2016, Quy 1/2016, di&n
bién cla TTCK Viét Nam d3 cho thay thuc su viéc chon nganh dau tu trd nén khé khan hon cac ndm trudc.
TTCK d3 c6 1 khodng bién déng hinh chit V, VN-Index tir 579 vé 521 va ting 1én 561 chi trong quy 1/2016.
Mirc d6 phan hda cta cb phiéu con trd nén manh hon khi cuing 1 nhém nganh nhung nhitng cb phiéu cé

KQKD tdt tach nhém so vdi cac cb phiéu ma két qua it cai thién. Cac nhan dinh clia ching t6i vé cac chi dé
d4u tu phan nao d3 phat huy tac dung va cé hiéu qua trong quy 1. Bén canh d6 van cé nhitng nhém nganh
va cb phiéu cé dién bién khong nhu du béo.

Quy 2 1a quy tap trung clia nhiéu su ddi thay va ky vong, clia miia DHCD vai ndi room va ké hoach kinh
doanh. Xét tir phia bén ngoai quy 2 13 su chudn bi cho nhitng budc cudi cung cta bau cir Téng Théng Hoa
Ky, cCia k& hoach Brexit ctia Vuong Qudc Anh, clia cac cude hop Opec ciing nhu FOMC. D& xem xét murc do
hép dan ctia cb phiéu, bén canh kha ndng tang trudng KQKD tir hoat dong cbt 18i, nhitng tac ddng bén ngoai
cling can duoc danh gia tdng thé. Chung tdi dua ra nhan dinh v& Cha dé dau tu, nganh va thoi gian cho
ndm 2016 trén co s& lan luot phan tich (1) Nhém céc chinh sach va thong tin cd anh hudng téi nganh nam
2016; (2) dién bién cac nganh kinh té va TTCK va cac yéu t6 vi mo da nhan dinh trong Bao cdo vi md va TTCK

thang 3/2016.
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Nhan dinh chung vé trién vong nganh quy 2 va ca nam 2016

Trong 5 cht dé dau tu cla ching tdi néu ra tr dau nam, mot sb6 da bat dau cd két qua trong quy 1/2016.
M6t sb nhdm nganh co dién bién chua duoc nhu ky vong. D6i véi trién vong quy 2 va ca ndm 2016, chung

t6i c& mot sb6 ch dé cap nhat. Cu thé nhu sau:

“Th nhét, B4t dong san 4m trd lai, thanh khoan ting”. Thi truong bt dong san trong Q1 d3 phan
anh duoc ky vong clia ching téi khi cho réng 2016 |a ndm di ngang &n dinh véi mat bing méi, thay
vi ky vong su ting trudng tuong tu. Quy 2 tra di, tac dong 1én nhat sé dén tir du thao sira d6i TT36,
khién dong tién cho BDS han ché khién mic d6 phan hoa s& tiép tuc didn ra manh hon. Nhitng
doanh nghiép hudng loi s& thudc vé nhdm cé quy dat I1dn, tinh hinh tai chinh lanh manh. Ngay c3
khi thi trrong BDS giam dd ndng, thi nhdm cac nganh downstream cuia ctia BDS van dang va s& duy
tri téc d6 tang trudng tét nhu ky vong chung toi: Xay dung, vat liéu (thép, xi mang, d4, nhua xay
dung), noi that (gach, gach lat, gd, béng dién, day dién,...). Nha dau tu cé thé tham khado thém Bao
cdo nganh men va nhitng cd phiéu bi ldng quén cla BSC.

“Thi hai, Cdc hiép dinh thuong mai tw do (FTA)”. Véi viéc ky két TPP vao thang 3, xu thé ma nén kinh
té cla Viét Nam 3 tt yéu. Trong s6 nhom cb phiéu duoc ky vong hudng loi cang bién suy giam
trong quy 1 nhung ching tdi cho rdng day 1a quéa trinh didu chinh théng thudng sau giai doan ting
manh vao cudi ndm 2015. V&i mirc P/E Forward < 10, day vin dang la nhdm nganh hap dan vdi
hoat dong n dinh, tiém ning ting trudng 16n khi mot s& hiép dinh bat dau ¢ hidu luc tir ndm
2016. Mt s6 nhdm nganh trudce day lo ngai canh tranh ting manh do tac dong cla FTA, thi phan
nao dd dugc gidm nhe nho cac chinh sach trong nudc nhu Duoc phém (luat Dugc mai), thép (chinh
sach tu vé trudc thép Trung Qudc). Thém vao do khi xu hudng gia cd phiéu giam khién mirc d6 dinh
gia clia cac nganh nay d3 hap dan trd lai d6i véi NDT, dan dén su phuc hdi clia nhém nay trong quy
1 va co thé tiép didn trong quy 2/2016.

1
A7

“Thi ba, mét bang gid nguyén vt liéu & mdc thdp”. Dién bién trong Q1 trai vai du bdo cla ching
toi khi gid hang hdéa phuc héi manh va nhém céc cd phiéu ching tdi quan ngai déu cé muc ting
trudng tét nhu: DAu khi, cao su, thép, mia dudng,.. Nhan thay dién bién hang hda phuc hdi, BSC d3
tién hanh update lai 1 s nhdm nganh lién quan trong cac bao cao vé hang hda: Bao co dién bién

gid dau, Bdo cdo nganh cao su va Danh gid anh hudng clia El Nino/La Nina. Quy 2 la khoang thoi

gian kha can bang vai nhidu théng tin Vi mo trong nude va qubc té rd rang hon, khién mat bang gia
nguyén liéu cling &n dinh hon so vdi quy 4/2016 va quy 1/2016. Do vay ching t6i cho ring mirc do
phuc hdi clia cac nhdm cb phiéu nguyén liéu s& giam dan. Luu v rang rii ro du cung va nhu cau suy
giam tr Trung Qubc van chua b loai bo.

“Thit tu, nhém cé phidu thodi vén hodc hét room”. Nhu chung t6i d3 dé cap trong bdo cdo nganh
nha dau tu can luu y vé (1) thodi von nha nudc va (2) méd room cho NDT NN. Quy 1 mang dén nhiéu
co hdi s& tir cac cd phiéu co su chuyén giao s& hitu gép phan cai thién hiéu quad st dung tai san va
k&t qua kinh doanh. Nhém cd phiéu thodi von va mé& room cho NDNN cé mirc tdng manh va
outperform so vdi thi truong nhu €32, KSB va EVE, VNM, MBB, KMR... Chiing t8i cho rang xu hudng
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thoai von ctia Nha nudc va cac doanh nghiép co nganh nghé khong bi han ché xin néi room cho
Nha ddu tu nudc ngoai sé tiép tuc mang dén co hoi cho quy 2 va dén cudi ndm 2016. Bén canh cac
cong ty SCIC thodi vdn, ching tdi cho rang nha dau tu cd thé quan tdm sang hoat déng hodi vén
clia cac tdng cong ty khac (VCG, Lilama, Tong cdng ty S6ng Da Vinalines,..), cac Cong ty truc thudc
UBND cac tinh, cac bd chd quan.

e Thu ndm, cdc cd phiéu co ban, cd tirc cao déu ddn, beta thdp cé thé tiép tuc I diém dén cia dong
tién: Dién bién trong Quy 1 phan anh ky vong cla ching téi “Trong diéu kién thi trudng cé nhitng
bién dong manh va tuong dbi kho khan (du bao s& didn ra cudi mbi quy va cudi ndm 2016) trong
viéc tim kiém lgi nhuan, dong tién nhiéu kha nang s& tim dén nhitng c6 phiéu cé tinh phong thu
cao”. Cac cd phiéu co tinh chat phong thl cao nhu nhiét dién (BTP, NT2), cac cd phiéu duoc (DMC,
DHG) déu cé mirc ting manh so vdi thi trudng. Thém vao dé dong tién tiép tuc tim kiém cac m3 cd
phiéu co ban, cd tire cao, beta thép nhu nhom Nhua (BMP, NTP, RDP), Sam Iép (DRC, CSM), hoa
chat (CSV). Do ndm 2016 ching téi van danh gia con tiém &n nhiéu bién dong, nhom cac cb phiéu
beta thap tiép tuc duoc ky vong s& 13 noi trd 4n dong tién tt, Co hoi dau tu han ché khién Nha dau
tu bat dau ha tiéu chudn va tién dan sang thi truong Upcom, khai thac thém nhiéu nhom cb phiéu
cd KQKD tdt, va trién vong kha quan trong ndm 2016 nhu: VGC, SWC... xu hudng nay da dién ra
nhu ky vong trinh by trong bao cao dau ndm cla ching tdi, va kha ning s& tiép tuc trong 3 quy
cudi ndm, don chd nhiéu cb phiéu 16n niém yét, khién vai tro cia Upcom ting 1én dang ké.
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Nhan dinh Trién vong Nganh Quy 2 va ca ndm 2016

Chulng t6i van duy tri danh gia danh gia KHA QUAN vai 09 nganh: B4t dong san, Xay dung, gach men,
Cong nghé, Cang bién, Dé&t may, Dién, Stta va Phan bdn. Trong dé nganh ching téi va thich nhat vé
m3t co ban van la CNTT va Cang bién, v& mat quy mé thi trudng 1a BDS. Nhom cd phiéu BDS van
can luu v tac dong trong trudng hop TT36 stra di, cac nhdm cd phiéu khac nhu Vat liéu xay dung,
dét may, dién, stra va phan bdn van tiép tuc duoc ky vong két qua kinh doanh s& khad quan hon thi
trwong chung.

Chung t6i danh gid TRUNG LAP vé&i cac nganh: Nhua, Thép, Mia dudng, Sam 16p, Xi mang, O t6, Bao
hiém va Ngan hang. Ching t6i cling nang trién vong tir Kém kha quan 1én Trung |ap d6i vdi nganh
Duwgc. Trong quy 1, ngoai trir nhém cb phiéu lién quan dén hang hoéa (thép, mia dudng, sdm 16p)
cac nhom cd phiéu khac déu bién dong trong bién d6 hep hodc gidm diém, mic d6 phan héa manh
va co hdi tim kiém lgi nhuan khong nhiéu (oto, bao hiém va ngan hang). Tl quy 2 dén hét 2016,
chiing t6i van cho rang trién vong chung clia nhém nay dan xen tét va xau, nén co hoi néu cé s&
khong dén vdi toan bd cd phiéu thudc nganh, ma can can nhic dén tirng cd phiéu riéng biét.

Vé phia cac nganh KEM KHA QUAN, ching t6i van duy tri nhan dinh nay v&i nganh Cao su tu nhién,
V4n tai bién, Thay san va D3u khi. Nhu ching téi d3 dé cép phia trén, viéc thi truong hang héa phuc
hoi da khién nhédm nganh trén cé dién bién tich cuc, nhung ching téi cho rang su phuc hdi nay chi
mang tinh chat ngdn han va van duy tri quan diém than trong. Quy 2 dén hét ndm 2016, co hoi véi
nhdm nay chi dén khi cé tac déng dot bién cla cung cau hay dién bién gia thé gidi. Trong truong
hop khdng cé thém nhiéu thong tin thuc su cd v nghia, két qua kinh doanh clia nhém nay tiép tuc
suy giam so vdi 2015.
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Tém tat cdp nhat Trién vong Nganh 2016

STT Phan Nganh Nhén dinh 2016 Khuyén nghij Trung va Dai Theo doi

1 B4t dong san Kha quan VIC, DXG, KDH BCI, CEO, ITC, DIG
2  Xaydung Kha quan CTD, HBC LCG, C32

3 Gach men Kha quan CVT, VIT, TTC VGC, TCR

4  Congnghé Kha quan FPT, CMG, ITD

5  Cangbién Kha quan GMD, PHP, VSC

6 Dét may Kha quan TNG, TCM STK

7 bién Kha quan NT2, PPC, SID, CHP SHP

8 Phan bdn Kha quan DPM, BFC LAS

9 Sira Kha quan VNM HNM

10 Ximang Trung lap HT1, BCC, BTS

11 Ot6 Trung lap SVC, TMT

12 Bao hiém Trung lap PTI, PGI BVH, BMI
13  Nhua Trung lap BMP, NTP AAA

14 Thép Trung lap HSG, NKG HPG

15 Mia duong Trung lap SLS BHS, SBT, LSS
16  Samlbp Trung lap DRC, CSM
17 Ngéan hang Trung lap MBB VCB, BID, ACB
18 Duoc Trung lap DHG, IMP
19 Thdysan Kém kha quan VHC HVG

20 Daukhi Kém kha quan CNG, PGS, PVG, PXS PGC, PGD, PVS, GAS, PVD
21  Vantaibién Kém kha quan PVT, GSP SKG, VIP
22 Caosu Kém kha quan

Ngudn: BSC Research

5 // www.bsc.com.vn



BSC BSC RESEARCH
Vietnam Sector Outlook 2016

Quy 2

Danh gia va nhan dinh TTCK Quy 1 nam 2016 cta BSC

Danh gid lai mirc d6 chinh xac va hiéu qua trong nhan dinh ctia BSC trong Bao cdo Trién vong nganh ndm
2016 v3i dién bién thi truong trong Quy 1, ching toi xét dén cac yéu td gdm: (1) Dién bién thi truong; (2)
Vé xu hudng nhém cb phiéu; (3) Cac théng tin dnh hudng. Cu thé nhu sau:

(1)

(2)

Xét v& dién bién thi trudng. Trong Bdo cdo vi mo va TTCK ndm 2016, ching tdi néu nhan dinh vé

quy 1/2016 nhu sau: “Thi trurong nhiéu khé nédng sé cé mét dot ting diém r rét vao gilta thdng 2
dén thdng 3,....va khé khdn vao thoi diém cudi Quy 1 va cudi Quy 2” Chét phién ngay 31/3, VN-Index
déng clra & mirc 561.22 diém (-3.1%). Trong quy 1, thi truong l1ap day tai 521.88 diém vao ngay
21/1/2016 va dat dinh vao ngay 17/3/2016 vdi diém s6 579.26, ting 11% so vdi mic day ké trén.
Trong 3 thang dau ndm, khbi ngoai ban rong 873.5 ty trén HSX va mua rong 316 ty ddng trén HNX.
Dong tién tiép tuc tap trung vao mot sb it cac cd phiéu Idn nhu VNM, MBB hay GAS, va 1a d6ng luc
tang diém chinh cla thi trudng trong 3 thang dau ndm. Nhom cb phiéu ngan hang déng gdp phan
I6n diém giam vai VCB, BID, CTG va ACB. Trong giai doan nay cac doanh nghiép dan cong bd két
qua kinh doanh ndm 2015, tién hanh hop dai hdi cd déng va cong bb ké hoach dinh hudng kinh
doanh cho nam 2016.

V& xu hudng Nhém ¢d phiéu ndm 2015, ching toi d3 dua ra nhan dinh sau: “xu hudng chuyén dich
vao nhdém cé phiéu co bdn cé KQKD tot dé khd rd rét. Xu thé nay ciing duoc du bdo I xu thé chinh
cua thi trudng trong ndm 2016 khi dong tién tiép tuc khéng duoc dénh gid cao”. Chung téi d3 nhan
dinh léch so véi dién bién thi trudng vé su dan dat clia nhém Blue Chip va Large cap khi nhém
Small-Caps gitt vi tri tdng tdt nhat cd thi trudng véi mic tdng 6.3%, cdc nhém Penny va MidCap
cling chiém céc vi tri ting tiép theo véi mitc khdng chénh nhau nhiéu 13 1.6% va 1.4%. Céac cb phiéu
thuéc nhédm vén hoa I6n Large Caps va Bluechips v&i murc gidm lan luot 13 1.9% va 2.5%, trong d6
dién hinh 13 B4t Dong San va Ngan hang phan Idn cé muc ting thap hon so vdi thi truding chung.
Diéu d6 cho thdy chua thuc sy xuat hién mdt nhédm cd phiéu vén hda 16n ndo cé thé din déat duoc
thi trudng, va co hoi dau tu dang dén tir nhitng nhém cé phiéu vén hda nhé hon do s cdi thién tir
KQKD 2015.
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(3) Nhan dinh vé c4c théng tin anh hudng dén VN-Index va TTCK trong Quy 1. Cau chuyén trong Quy 1
van xoay quanh van dé ndi room cho khdi ngoai, ma VNM 13 mét trong nhitng cé phiéu cé tac dong
tich cuc tir tin tire nay, truc tiép nang d& VN-Index trong thang 2.

Dén thang 3, nhitng théng tin vé KQKD 2015 cling nhu ké hoach 2016 duoc hé 16 d3 giip nhdm cb
phiéu vén hoa vira va nhd ting diém, thay thé cho vai trd dan dat cdia VNM. DU vay, tac dong cla
nhém nay 1én VN-Index 1 khéng dd manh dé gitp chi sé nay vuot ngudng khang cu 580 diém. Nhu
da dé cap trong Bao cdo vi mod va TTCK ndm 2016, chung tbi cling d3 dé cap dén cau chuyén ndi
room va KQKD 2015, déng thdi cho rang didu nay s& tao nén sy phan hda gitta cac nhém cd phiéu
trén thi trvong.
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Danh gid cac chinh sach va théng tin sé c6 anh hudng Idn dén TTCK
2016

N&m 2016 tiép tuc |a mdt ndm bién d6ng cla kinh té thé gidi cling nhu tinh hinh trong nudc, anh hudng
truc tiép va gian tiép dén thi trudng chirng khodn. Hau hét cac chinh sach va théng tin ching t6i dé cap
trong Bdo cdo trién vong nganh 2016 déu d3 dién ra va bat dau anh hudng dén thi trudng chitng khoan

Viét Nam. Chung tdi cp nhat lai nhitng chinh sach va théng tin ndi bat da cé dnh hudng trong Quy 1/2016
nhu sau:

Xét cac thong tin tich cuc:

e Nghi dinh 60/2015/ND-CP c6 hiéu luc: nghi dinh quy dinh room va ndi room cho DTNN & cong ty dai
ching trong d6 ty 1& s& hitu nudc ngoai tai cdng ty dai ching phu thudc vao (1) Biéu wéc qubc té ma
Viét Nam 3 thanh vién; (I1) Phap luat vé dau tu lién quan hodc (I1) Néu khéng thudc cac trudng hop
trén thity 18 s& hitu 13 khéng han ché trir trudng hop Diéu |& cong ty quy dinh khac. Ngay sau khi nghi
dinh c6 hiéu luc, SSI 13 doanh nghiép niém yét dau tién d3 ting ty 1& s& hitu cho nha dau tu nudc
ngoai |én muc t6i da 100%, theo sau 1a cac doanh nghiép VIX, Cll EVE, VHC, HHS cling duoc DHCD
théng qua viéc ndi room khoi ngoai [én 100%. VNM cling xin v kién c6 déng rut bét 7 ma nganh kinh
doanh d@é chuan bi cho hoat déng ndi room. Thédng qua mua dai h6i cd déng vao Quy 2, chic chin &
tiép tuc cé thém mot sé doanh nghiép théng qua viéc ndi room. Nghi dinh 60 |3 budc dot pha trong
chinh sach thu hut vén dong vén gidn tiép clia dau tu nuwdc ngoai, déng thai thuc day su minh bach,
rd rang va chit ché cac van ban quy pham vé dau tu nudc ngoai va cac nganh kinh doanh cé diéu
kién. (tham khao bdo cdo Phan tich nghi dinh 60 cta BSC).

e Quyét dinh 211/QP-VSD (chu ky thanh todn T+2) dwgc 4p dung: b3t dau tu ngay 1/1/2016, thdi gian
thanh toén giao dich c6 phiéu, chitng chi quj duoc rut ngén tir ngay lam viéc thit ba sau ngay giao

dich (T+3) xubng 16h00 ngay lam viéc th hai sau ngay giao dich (T+2). Tuy nhién do chirng khoan va
tién déu vé sau gid giao dich clia ngay lam viéc thr hai nén khdng anh hudng nhiéu dén giao dich cla
thi trudng.

e 2 FTAs bt dau cé hiéu luc chua cé anh hudng déng k& d&n nganh D&t may trong Q1/2016: Trong 2016,
2 hiép dinh thuong mai tu do bat dau cé hiéu luc 1a FTA VN EAEU (c6 hiéu luc tir 01/01/2016) va VK
FTA (cé hiéu luc tir 20/12/2015). Han Québc 1a nha cung cap nguyén phu liéu I6n th hai cho Viét Nam,
sau Trung Qudc, va 13 thi trudng xuat khau 1én th 4 cda Viét Nam. Tuy nhién trong Q1/2016, tac
déng cla VK FTA 1én nganh chua nhiéu khi gia tri xuat khau vao TT nay trong 2 thang dau 2016 chi
tang 5.4%, van thap hon murc tang trudng 16.3% clng ki ndm trudc. Gia tri xuat khau sang cac nudc
trong EAEU (Armenia, Belarus, Kazakhstan, Nga va Kyrgyzstan) cling chua cé nhiéu dot bién.

e M3t bang gid nguyén vat liéu & muc thip: Trong quy 1/2016, gid dau, gid quing sat va gia cao su d3
6 sy phuc hdi manh m& nhung so vdi cung ky 2015 va so véi quy 4/2015, thi gid nhitng nguyén vat
liéu nay van & murc thdp hon. Chung t6i danh gia viéc phuc hdi cla gid nhitng nguyén vat liéu nay chi
mang tinh ngan han. Vé dai han gid nguyén vat liéu & muc thip s& co tac dong trai chidu tang ap luc
canh tranh tai cac nganh nhap khau nhiéu hodc xuat khau khodng san nhu thép, phan bén, mia
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duong, khodng san... va co tac dong tich cuc dén cac nganh st dung nhiéu nguyén liéu dau vao nhu:
hudng loi truc tiép (Van tai, 6 t6, nhiét dién, kinh doanh khi), hudng |gi gidn tiép (hda chét, nhua
duong, nhua, phan bon, dién, cap dién...).

Xét cac thong tin tiéu cuwc:

Dv thdo b sung sta d6i théng tu 36 anh hudng manh dén cac nganh bat déng san, xay dung va ngan
hang: Du thdo nang ty trong rui ro tir 150% I&n 250% dbi vdi cac khodn cho vay kinh doanh bat dong
san, dong thoi that chit viéc st dung ngudn vén ngan han dé cho vay trung va dai han, qua do, s& tac
dong lam tang 13i suat, lam cham lai téc d6 tang trudng tin dung va thu nhap cla ngan hang (trén
80% thu nhap cla ngan hang |a thu nhap 13i). Dbi vdi cac doanh nghiép Bat déng san, ngudn von vao
thi trudng bat déng san sé bi that chat dong thoi chi phi I3i vay clia doanh nghiép ting 1én. Didu nay
tac dong gian tiép dén cac cong ty xay dung dan dung: (1) Khdi lwong cong viéc thuc hién s& gidm
xudng khi cac ch dau tuv dirng hodc gidn tién do trién khai cac du 4n bat dong san; (2) Chi phi 13i vay
tdng do I3i sudt tdng (3) Ap luc canh tranh gia ting s& 1am gidm gid chao thau va giam bién Igi nhuan;
(4) Anh hudng manh dén cac doanh nghiép ma doanh thu phu thudc 16n vao cac du &an BDS, van
phong, trung tdm thuong mai dong thdi kha ndng ma rong sang xay dung ha tang va cdng nghiép bi
han ché.

Ting 13i suat huy dong: Ngay tr nhitng thang dau ndm 2016, nhiéu ngan hang da tang I3i suat huy
déng dau vao trung binh tir 0.2-0.5%, dic biét dbi vai cac ky han dai, 13i sudt huy déng d3 ting 1&n 8-
8,3%. Diéu nay co thé 1a do cac ngan hang day manh huy dong dé dap tng tdc d6 tang trudng tin
dung ky vong cao, ddm bdo ty & cho vay/huy ddng theo yéu ciu ctia NHNN va do 4p luc clia du thao
stra déi bd sung mot sé didu cla thong tw 36/2014/TT-NHN. BSC cho rang trong ndm 2016, 13i suat
huy dong sé& ting nhe (khoang 0,5%) nhiam ting strc hap dan cdia VND trudc 4p luc Fed nang I3i suat
(tham khao bao céo Trién vong Vi mé va TTCK 2016), qua d6 s& tac dong lam ting I5i sut cho vay

dan tdi tdng chi phi tai chinh cla cac doanh nghiép trong ndm 2016.

Chinh sach tién té cla céc nudc 16n d3nh hudng dén Viét Nam: ECB ndi Idng chinh sach tién té, chinh
sach Abenomics ctia Nhat hay nhitng théng tin tiéu cuc cla Nga déu d3 va dang dién ra. Tuy nhién,
trong quy 1/2016, ty gid cac ddng tién USD, EUR, JPY va Rub déu cé dién bién khdng nhuv nhan dinh
clia chung t6i khi ty gia USD/VND gidm va ty gid EUR/VND; EUR/VND; JPY/VND va RUB/VND déu ting.
Do d6, cac nganh cé du ng ngoai té I&n nhu nhiét dién (NT2, PPC, BTP) va xi mang (BCC, HT1, BTS)
déu ghi nhan 16 chénh Iéch ty gid trong quy 1/2016. Viéc FED nang |3i suat khd ndng s& cham hon
nhiéu so vdi du kién, khién chinh sach tién té cta cac qubc gia 16n cling nhu gid Hang hda sé cé bién
doéng manh.
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STT Chinh sach va Théng tin vi md céng bb Ngay hiéu lyc Anh . Mdc Cl‘é TII:]h trang dén
hudng anh huwdng  ngay 31/3/2016
Chinh sach Vi md va kinh t& Qubc té
1  FED nang I3i sut, déng USD ting gid Tieucwc  Ratmanh  Chua anh hudng
2 ECBndildng chinh sach tién té (EUR mét gid) Tich cuc Manh D3 anh hudng
3 Chinh sach Abenomics tir Nhat (JPY mét gid) Tich cuc Manh D& anh hudng
4 Théngtin tiéu cuc tir Nga (d6ng Rub mat gid) Tiéu cuc Manh Chua anh huéng
5  Kinhté Trung Quéc ting trudng chdm (RMB pha gid) Tieucuc  Ridtmanh  Danganh hudng
6  M&t bing gid nguyén liéu thap (gia dau) Tichcuc  Ratmanh  Panganh hudng
Chinh sach Vi mé va Kinh té trong nuéc
1 Nghi dinh 99/2015/NB-CP (hudng dan Luat Nha &) 10/12/2015 Tich cuc Rat manh Dang anh hudng
2 TT36/2014/TT-NHNN (dadm bdo an toan trong HD cltia TCTD) 1/2/2015 Tiéu cuc Rat manh Dang anh hudng
3 Nghidinh 60 (néi room NDT nudc ngoai) 1/9/2015 Tich cuc Rat manh Dang anh hudng
4 TT200/2014/TT-BTC (ché d6 ké toan doanh nghiép) 1/1/2015 Tichcuc  Trung binh D3 anh huéng
5  Quyét dinh 211/QP-VSD (chu ky thanh toan T+2) 1/1/2016 Tichcwc  Trung binh D& anh hudng
6 ND 108/2015/ND-CP (thay ddi cach tinh Thué TT dic biét) 1/1/2016 Trung Manh Dang anh hudng
7  TT 155/2015/TT-BTC (cong bd thdng tin trén TTCK) 1/1/2016 Tichcwc  Trung binh  Dang anh hudng
8  Trién khai Hiép udc vén Basel I 2017 Tich cuc Manh Chua anh huéng
9  Thué TNDN giam tir 22% xuéng con 20% 1/1/2016 Tichcwc  Trung binh  Dang anh hudng
10  Diéu chinh ting thué suat thué Tai nguyén 1/1/2016 Tieucwc  Trungbinh  Dang anh hudng
11 TTCK Phai sinh (Hop ddng tuong lai) Q3 2016 Tichcyc  Trungbinh  Chuwa anh hudng
12 Kha n3ng ting |3i sudt VND 2016 Tiéu cuc Manh Pang anh hudng
13 USD ting gid so v&i VND Tieucwc  RadtManh  Chuadnh hudng
14  Tang dau tu cdng vao co s& ha tang Tich cuc Manh Pang anh hudng
15  T&ng cb phan héa doanh nghiép nha nudc Trung  Trungbinh  Pang anh hudng
16  Thoai von doanh nghiép Nha nudc (SCIC, B& nganh) Tichcuc  RatManh  DPanganh hudng
17  Tang GDP, FDI, PMI, ODA, kiéu hbi, tin dung, XNK Tichcwc  Trung binh  Dang anh hudng
Céc Hiép dinh thuong mai ty do
1 ACFTA —Thong tv 166/2014/TT-BTC 1/1/2015 Trung Manh D3 anh hudng
2 FTA Viét Nam - Han Quéc 20/12/2015 Tich cuc Manh Dang anh hudng
3 FTAViét Nam - Lién minh kinh té A Au 2016 Tichcuc  Trungbinh  Pang anh hudng
4 Hiép dinh TPP (*) 2018 Tich cuc Manh Chua anh hudng
5 FTA Viét Nam - EU 2018 Tich cuc Manh Chua anh huang
6 RCEP ASEAN + 6 Dang bP Tich cuc Manh Chua anh hudéng
7  Thanh 1ap Cong ddng kinh t& ASEAN (AEC) 31/12/2015  Tichcuc  Trungbinh  Danganh hudng

Ngudn: BSC Research
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Hiéu qua danh muc c6 phiéu lvu y

Trong Quy 1/2016, trong khi toan thi truong cé 324/693 m3 ting diém thi danh muc ¢ phiéu luvu y ma
chdng t6i dé cép trong bdo cdo trién vong nganh 2016 c6 33/60 cd phiéu ting diém hodc gitt gid. Tong

BSC

danh muc binh quan ting 4,43% van outperform Vnindex. Trong dé top cd phiéu ting diém manh nhat
thudc vé cac nganh nhu Gach men (TTC, VIT); Bién (NT2, PPC); Cong nghé-Vién Thong (ITD, CMG); Xi
mang (BCC), Mia dudng (SBT, SLS) va Xay dung (CTD). Tuy nhién, mét sb nganh c6 mirc phuc hoi tot hon
du kién clia ching ti nhu DAu khi, duoc phdm, thép. Bén canh dd, cd mot sé ¢d phidu trong danh muc
cla chung toi da cd mirc gidm manh trong quy 1 nhu SVC (27%), VSC (22%) va LCG (17%).

Ngn  wsck DT INSTEPSPE . ROE  Gidtaingdy Gidtalngdy Ta/ng Gid muc
2016  2016E 2016  FW 2016 31/12/2015 31/03/2016 . tiéu

VIC 53000 7,472 4,000 1143 203 23.50% 45,700 4700 3% 53,000

BOS DXG 2148 661 2,300 822 11 28.20% 18,900 16,300 -14% 22,800

KDH 1,765 290 2305 937  1.08 11.30% 21,600 22900 6% 25,100

) CTD 16000 877 18743 816 181 2219% 153,000 188,000 23% 179,200

ﬁg HBC 6500 175 2,300 826 107 16.70% 19,000 18,700 2% 22,800

' LG 1,472 55 720 972 051  550% 7,000 5300 -17% 13,200

VT 864 77 3997 575 128 22.26% 23,000 23000 0% 27,183

Gach VIT 961 6948 4632 516 149 1838% 19,700 23900 21% 25,642

men TIC 413 217 3,653 654 09 12.37% 13,600 17,300 27% 16,780

CNTT - FPT 42,514 2,678 4965 949 164 21.77% 48,300 47000 2% 56,186

Vién CMG 4255 190 2,100 743 104 19.24% 14,900 15600 5% 18,976

théng D 581 48 2422 888 132 19.26% 17,500 21,500 23% 25,785

, GMD 3,954 583 3910 1000 071 10.64% 42,400 39000 8% 45,755

E%"ng PHP 2,531 741 1385 1639 199 15.86% 21,100 22600 7% 22,980

VsC 1,391 381 7,005 856 117  14.8% 77,000 60,000 -22% 86,208

. ING 2,230 125 5187 36 116 32.00% 19,000 18,800 -1% 28,264

Det TCM 2,856 186 3,802 7.5 128 17.00% 30,800 28200 8% 34,220

may STk 1,672 134 2,873 102 169 16.50% 31,900 29300  -8% N/A

NT2 5902 1,048 3,636 913 15 17.00% 26,600 33,200 25% 36,405

PPC 6921 852 2,676 684 103 14.00% 18,300 18,800 3% 20,032

pién D 474 238 4781 542 102 21.00% 25,900 24800 -4% 30,941

CHP 735 380 2880 719 126 20.00% 20,700 20400 -1% 24,545

SHP 593 210 2246 846 135 16.00% 19,000 18,800 -1% 19,082

) DPM 8001 1709 3754 7.7 136 19.00% 29,100 28900  -1% 34,770

E:in LAS 4189 393 4797 615 165 28.00% 31,000 29500 5% 31,180

BFC 7,537 258 5155 58 171 24.00% 27,000 29900 11% 33,507

i VNM 45016 8823 7,353 174 710 41.00% 128000 134000 5% 148,000

Sifa HNM 260 3 170 524 080  1.60% 8,900 9,200 3% N/A

HT1 8229 785 1975 1306 157 15.06% 26,800 25800  -4% 27,915
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BCC
BTS
SVC
T™T
PTI
PGl
BMP
NTP
AAA
HPG

SKG
vip

4,147
3,038
11,274
5,803
2,913
2,376
3,368
4,063
2,046
28,000
15,200
5,350
4,858
3,090
1,697
741
3,704
3,366

6,587
3,530
999
23,994
6,746
1,138
6,314
2,941
2,200
5,789
1,132
382
N/A

244
91
154.4
256.3
142
102.6
626
409
72
3200
716
180
162
233
34
95
419
283
6587
2,067
658
104
162
382
128
217
27
116
424
71
218
N/A

2,038
835
3,645
7,795
1,762
1,474
12,585
6,228
1,360
3,794
4,374
3,598
1,251
1,255
506
13,941
4,274
3,521
2,067
20
6,812
3,103
870
4,131
4,732
2,736
809
1,837
1,657
1,922
8,921
N/A

7.75
10.66
8.25
5.5
12.8
10.9
11.52x
10.84x
12.35x
7.78
7.89
3.59
15.59
19.2
17.79
3.69
10.41
8.43
19.84
2.42
12.33
15.24
15.17
7.07
8.14
6.98
9.88
6.64
6.15
7.3
9.87

0.79
0.73
0.80
2.20
1.05
1.37
3.19
2.43
1.01
15
1.71
0.79
1.23
1.71
0.41
12
2.43
1.63
2.42
0.1413
2.92
151
11
151
1.66
0.69
0.54
0.91
0.69
112
3.7

12.50%
6.86%
9.7%
39.3%
7.10%
12.10%
29.00%
22.00%
8.00%
19.32%
21.71%
21.96%
7.90%
8.90%
2.30%
32.40%
22.48%
27.18%
14.13%
13.20%
22.00%
12.00%
7.30%
17.00%
22.00%
15.00%
7.00%
15.00%
9.10%
20.01%
37.70%
N/A
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13,400
9,000
41,400
51,000
23,900
16,700
131,000
60,200
12,300
29,200
31,500
11,053
19,500
24,100
9,000
51,500
43,600
24,700
43,900
14,600
66,500
37,500
11,000
29,200
31,400
17,500
8,100
11,600
10,200
15,200
88,000
9,500

15,800
8,900
30,100
43,000
22,600
16,000
145,000
67,500
16,800
29,500
34,500
12,900
18,100
29,000
10,200
68,500
44,500
29,200
41,000
14,300
84,000
47,300
10,500
27,500
38,500
19,100
8,000
12,200
10,300
14,100
106,000
8,700

18%
-1%
-27%
-16%
-5%
-4%
11%
12%
37%
1%
10%
17%
-7%
20%
13%
33%
2%
18%
-7%
-2%
26%
26%
-5%
-6%
23%
9%
-1%
5%
1%
-7%
20%
-8%
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17,323
8,500
38,000
52,500
24,900
18,600
157,946

32,000
37,200
16,200
N/A
N/A
N/A
64,705

45,500
16,600

14,080
35,000
36,688
20,142
9,533
14,700
12,271
15,200
89,433
N/A
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Top céc c6 phiéu cha Quy 1/2016

TOP 5 CP TAC DONG TANG LEN VN - INDEX

BSC

TOP 5 CP TAC DONG TANG LEN HNX - INDEX

CK Gid Thay déi gi trong Index CK Gia Thay ddi gid trong  Index
31/03/2016 3T (%) ot 31/03/2016 3T (%) pt

GAS 41.000 +13.2 +4.6 VCS 91.000 +22.9 +0.4

VNM 134.000 +4.6 +3.6 PHP 22.600 +7.1 +0.2

VIC 47.200 +3.2 +1.4 DBC 29.000 +32.3 +0.2

NT2 33.200 +24.8 +0.9 NTP 67.500 +12.1 +0.2

DHG 84.000 +26.3 +0.7 KLS 7.800 +18.1 +0.1

Ngudn: BSC Research

TOP 5 CP TAC DONG GIAM LEN VN - INDEX

Ngudn: BSC Research

TOP 5 CP TAC DONG GIAM LEN HNX - INDEX

CK Gid Thay déi gia trong Index CK Gia Thay di gia trong  Index
31/03/2016 3T (%) pt 31/03/2016 3T (%) pt

HNG 8.000 -72.2 -7.4 ACB 18.300 -7.5 -0.7

BID 16.700 -18.9 -6.7 OCH 7.200 -42.4 -0.5

CTG 16.400 -11.8 -4.1 PVS 15.300 -8.3 -0.3

VCB 41.000 -6.6 -3.9 VCG 10.200 -9.7 -0.2

MSN 71.500 -7.7 -2.2 VNR 18.500 -14.3 -0.2

Ngudn: BSC Research

TOP 5 CP TANG MANH NHAT TREN VN-INDEX
(Gia > 10,000 ddng. KLTB >70,000 cd phiéu/phién)

Ngudn: BSC Research

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

CK Gia ddu ndm Gidcubiquy  %Chg CK Gia ddu ndm Giadcubiquy  %Chg
DMC 41.500 70.000 69 HKB 10.000 18.700 88
DRH 20.200 31.500 56 VC2 11.000 20.000 81
LHG 17.200 26.300 53 DNP 21.600 38.000 76
BTP 11.000 16.700 52 TPP 19.600 29.000 48
EVE 27.000 40.800 51 CAP 37.400 55.800 44

Ngudn: BSC Research
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TOP 5 CP GIAM MANH NHAT TREN HNX

(Gia > 10,000 ddng. KLTB >70,000 cd phiéu/phién) (Gia > 10,000 ddng)

CK Gi& dau ndm Gidcubiquy  %Chg CK Gia d3u ndm Gid cubiquy  %Chg
HNG 28.800 8.000 -72 DPS 10.600 6.600 -37
BCG 19.400 6.900 -64 PSC 16.900 10.600 -37
HHS 12.200 8.600 -30 PIV 15.000 10.700 -28
SvC 41.400 30.100 -27 HHG 11.200 8.200 -27
TSC 13.900 10.300 -26 TVC 17.100 12.700 -26

Ngudn: BSC Research

Ngudn: BSC Research

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

TOP 5 CP CO KL va GTGD NHIEU NHAT HNX

KLGD BQ / GTGD BQ/
CK phién CK phién
FLC 11.596.354 FLC 92.603.817.814
0GC 6.631.183 ci 84.455.271.255
HHS 4.383.816 SSI 70.022.121.457
SBT 3.820.263 HHS 43.587.093.117
HQC 3.686.493 VIC 42.305.380.563

Ngudn: BSC Research

KLGD BQ./ GTGD BQ/
CK phién CK phién
SHB 4.332.562 KLF 37.825.011.741
SCR 3.748.853 PVS 34.860.947.656
KLF 3.529.267 SCR 23.522.970.968
TIG 3.167.114 SHB 22.059.446.769
PVX 1.961.516 PVC 19.593.705.474

Ngudn: BSC Research
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So sanh tang trudng nganh va VN-Index Quy 1/2016
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Nhém nganh cé ting trudng gia CP tdt: nhua, dwoc pham, mia dudng, sam 16p, dét may, thép. Da sb cac
nganh nay déu trong tinh trang cé nhi*tng théng tin cai thién d6t bién nhu Luat Duoc sira ddi (tdng cudng
hang rao phi thué quan véi san phdm nhap khau); 4p thué tu vé vai thép nhap khau; khién rdi ro canh
tranh tir sdn phdm nhap khau suy gidm. Thém vao d6 1a sau thoi gian dai gidm gid nhiéu cd phiéu thudc
cac nganh ndi trén d3 bat dau vé vung dinh gid hdp dan (dwoc, sdm 16p, thép). S6 nganh con lai bat dau cé
su chuyén bién tét nhu Budng va dét may (ky TPP)

Nhém nganh ting truwdng gia CP nhe: van tai bién, dau khi, cao su tu nhién, thdy san, cang bién, xay dung,
VAn tai bién va CNTT. Trong nhdm nay dan xen giita cac nganh dang cé hoat déng kinh doanh tbt va cac
nganh chu ky kinh doanh dang & viing day. Nhém nganh tang trudng gdm: Cang bién, Xay dung va CNTT;
phan 16n cd phiéu dau nganh déu cé giai doan tdng manh cudi ndm 2015 dén dau 2016, do vay su diéu
chinh cudi quy cling 13 hop ly. Nhdm nganh nay, NDT s& ky vong muc tang trudng tdt hon trong Quy 2 dén
cudi ndm. Nhém nganh dang & khu vue day ctia khoé khdn nhu Van tai bién, cao su tu nhién, thdy san, dau
khi, d&u c6 kha nang phuc hdi ngdn han khi xuat hién cac dau hiéu clia tao ddy cla hoat déng kinh doanh.
Do vay dé cé thé phuc hdi xa hon thi s& can cé nhitng dau hiéu rd rang hon nhitng théng tin Quy 1.

Nhom nganh di ngang va suy giam trong Quy 1/2016: Bién, phan bén, BDS, Bdo hiém, Ngan hang. Nhitng
nganh nhu Bao hiém, ngan hang sau khi tdng trudng manh mé trong ndm 2015, khién muc dinh gia tré
nén it hap dan so vai khu vire. Nhém nganh BBS, Bién va Phan bén tiép tuc phan hda nhu du kién cla
ching t6i. Cu thé nhitng doanh nghiép manh, sttc khde tai chinh tét va diéu kién kinh doanh thuan loi hon
van dang tang trudng, trong khi nhédm cac cd phiéu yéu hon van tiép tuc suy yéu. Diéu nay khién viéc lua
chon CP can chi tiét hon. Dién hinh nhu Nhiét dién so vdi thly dién, Dam so vdi NPK, doanh nghiép quy
dat 16n so vai doanh nhiép quy dat han ché.
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Trién vong nganh quy 2/2016

Nganh B4t ddng san [Kha quan]

Thyc trang Quy 1/2016
e Tang trudng cla thi truong BDS da cham lai

e TT 36 stra ddi du bao sé& tac dong manh dén thi trudng theo 2 hudng: (1)That chit ngudn vén vao
thi trwong bat déng san va (2) ting I3i suat cho vay.

e Céc doanh nghiép bi anh hudng clia TT 36 s& thudc cac nhédm: Bon bay 16n, tdng vén nhanh, quy
d4t nho, khoéng cé ngudn thu tir cdc HDKD khac (Trung tdm thuong mai, van phong, khéach san,...)

Tang trudng cla thi trudng da chadm lai: Tinh dén hét Q1/2016, tai Ha N&i sb lwong cdn ho d3 ban dat
4.048 can (-5% yoy, cung ky ndm trudce ting 30%)), tai thanh phé H6 Chi Minh 13 9.090 can (+27% yoy,
cung ky nam trudce tdng 100%).

KQKD phan hda gitta cdc doanh nghiép niém yét: Theo thdng ké cla ching téi, tdng doanh thu cla cac
doanh nghiép BDS trén san dat 60,2 nghin ty (+24% yoy), LNST 6,7 nghin ty (tdng gan 3,3 |an so vdi clung
ky). Chi cé 23/44 doanh nghiép 1a KQKD cai thién tir hoat d6ng kinh doanh cét I8i (ban giao nha va ghi
nhan doanh thu —lgi nhuan), nhém céc doanh nghiép con lai tdng trudng dén tir nhitng khoadn thu nhap
khac nhu chuyén nhuong vén gép hodc chuyén nhuong du an. Nhu d3 trinh bay trong bdo céo trién vong
nganh, ching t6i nhan thay su phan hdéa kha manh gitta cdc doanh nghiép niém yét khi chi 1 nhém nhé
cac doanh nghiép la dang ban duoc hang va tiép tuc hut dugc dong tién cla thi trudng nhu: VIC, DXG,
KDH, SCR, CEOQ,....

S o T Bién e Ty trong

M3 DTé;“ 22?4 2815 2;':5 fg;amn)g fg;amn)g n;ﬁ;n 'i':utc: 2 a‘;;‘ hz?r:ag ttrc;n tiéKnHt:fdc
(ty) (ty) (ty) DT LN 8@15 kho (ty) /HTK

VIC 277376 37897 33829 14189  22.0% -62.6% 33.8% 2097520 27024 77.6%
DXG 506.2 213 13945 4456 1755% 109.2%  47.3% 83150 1122 74.1%
KDH 6211 628 1069.8 2765  722% 3403%  32.0% 510 5857 8.7%
CEO 4489 1054 6394 2056 42.4%  951%  52.9% 172 760 22.6%

Ngudn: BCTC doanh nghiép, BSC Research
TT 36 stta d&i du bao s& téc ddng manh dén thj trudng: khi quy dinh tdng ty trong tai san rdi ro déi vdi cac

khoan phai doi kinh doanh bat déng san tir 150% I&n 250% va giam ty trong st dung vdn ngan han dé cho
vay trung va dai han (Théng ké cdc doanh nghiép bat ddng san niém yét trén san cé dén 80% vbn vay
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ngan hang 1a vay trung va dai han). Diéu nay s& tac déng dén doanh nghiép bat d6ng san theo 2 hudng:
(1) That chat ngudn vbn vao thi trudng bat ddng san, va (2) Téng I3i suat cho vay. Ching t6i cho ring gia
nha va ty 1& hap thu cla thi trudng tir ndm 2016 s& suy giam, cac doanh nghiép s& can co cu lai cac danh
muc du &n va viéc chuyén nhuong du an cé thé s& duoc ddy manh. Cac nhdm doanh nghiép sé bi anh
hudng

e Nhoém don bay 16n: VIC, SIS, DIG, NBB, SCR. Trong nhédm nay ching toi luvu y méc du VIC vay no
nhiéu nhung cé dong tién tir khach hang ng trudc cho céc du an twong d&i manh nén tac déng s&
khéng qud Idn nhu cac doanh nghiép khac.

e Nhém tdng vén nhanh: DXG, CEO, NDN. Viéc phat hanh ting vén s& tré nén khoé khan hon khi, toc
do ting trudng loi nhuan s& cham lai va cé thé khong theo kip tc do tang von.

e Nhém quy d&t nhoé: VPH, NTL. S& hitu qu§ dat nho s& han ché cac doanh nghiép chuyén nhuong du
an, tao dong tién va thu bat thudng trong diéu kién thi trudng khé khan. Nguoc lai, cac quj doanh
nghiép cé quy nhap dat I8n, vi tri thuan loi s& cé loi thé: VIC, BCI, HDG, DIG.

e Khoéng cé hodc ngudn thu &n dinh tir cho thué van phong, trung tdm thuong mai hodc cac HBKD
khac chiém ty trong thap: Phan |&n cic DN niém yét (Ngoai trir VIC - c6 DT &n dinh tir cho thué céc
TTTM, dich vu khach san — nghi dudng va BCI (KCN Lé Minh Xuén, Big C An Lac)

Quan diém dau tw

Chung t6i van duy tri KHA QUAN nhung d3 bét lac quan hon khi cho réng anh hudng clia TT36 stra doi s&
khién thi trudng tang trudng cham lai, lwong cung gidm xudng khi ngudn vén tin dung bi that chit va I5i
suat cho vay ting, tdm Iy cla ngudi mua nha cling nhu tir cac chl dau tu s& than trong hon. Diéu nay sé
dan duac phan 4anh vao KQKD cla cac doanh nghiép trong giai doan 2017-2018. B&n canh dd, murc d6
phan hda trén thi trudng cling s& manh hon khi vu thé s& thudc vé nhitng doanh nghiép cé quy dat 16n,
tinh hinh tai chinh lanh manh, cé kha nang tim kiém cac ngudn vén khac ngoai vén vay ngan hang. Thi
truong kho khan cling 1a co hoi cho céc chl dau tu tich Iy dwoc quy dat cé gid ré trudce khi thi trudng
budc vao mot chu ky tang tredng mai.

C3p nhat KHKD 2016:

DXG: Doanh thu dat 2.200 ty (+57% yoy), LNST 506 ty (+50% yoy), DXG sé& phat hanh 117,2 triéu cp vdi gia
phat hanh 10.000 ddng/cp, dé dau tu du an thanh phan thudc Dy dn Khu dan cu va tai dinh cu Nam Rach
Chiéc tai An Phu, quan 2.

KDH: LNST 400 ty (+52,6% yoy), KDH cling phat hanh 54 triéu cd phiéu thudng vdi ty 1& 30%, nham ting
von diéu lé 1én 2.340 ty d6n

V&i nhém ¢ phiéu ching t6i khuyén nghi: ngoai trir DXG (-13,8% so vdi cubi ndm 2014 ), VIC (+2,8%) va
KDH (+6%) déu c6 murc ting tdt hon so v&i VN-INDEX(-1,5%)
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. DT LNST EPS P/E Dividend Gidtaingay Gidmuc Link bao
Ma CK P/B  ROE 2016 . )
2016 2016E 2016 FW 2015 31/12/2015 tiéu cédo
VIC 53,000 4,100 2,110 26.00 2.03 23.50% N/A 45,700 53,000 Link
DXG 2,148 661 2,300 8.22 1.10 28.20% N/A 18,900 22,800 Link
KDH 1,765 290 2,305 9.37 1.08 11.30% N/A 21,600 25,100 Link

Ngudn: BCTC doanh nghiép, BSC Research
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Nganh Xay dwng [Kha quan]

Thyc trang Quy 1/2016

e Théng tu 36 du thdo stra ddi tac dong gidn tiép dén céc cong ty xay dung dan dung: (1) Khéi lwong
cong viéc thuc hién s& gidam xudng bat ddng san; (2) Chi phi 13i vay ting do I3i sudt ting; (3) Ap luc
canh tranh gia tang;

e Ngudn vén ODA bi cét gidm cé thé dnh hudng dén nhitng cdng trinh ha tang

KQKD 2015 kha quan véi cac doanh nghiép xay dung niém yé&t: Nam 2015, tdng doanh thu clia cac doanh
nghiép xay dung 102,4 nghin ty (+18% yoy), LNST dat 4,7 nghin ty (+46% yoy). Su tang trudng dién ra trén
dién réng v&i nhom xay dung dan dung (CTD, HBC), nhdm xay dung cdng nghiép (LCG, VCG), nhdm xay
dung ha tang (ClI).

So sanh DT (ty dong) So sanh LN (ty dong)
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Ngudn: BCTC doanh nghiép, BSC Research

Théng tu 36 sira déi tac dong gidn tiép dén cac cong ty xay dung dan dung: (1) Khéi lwong cdng viéc thuc
hién s& giam xudng khi cac chi dau tv dirng hodc gidn tién d6 trién khai cac du an bat ddng san; (2) Chi
phi I3i vay tang do |3i suat ting (3) Ap luc canh tranh gia ting s& lam gidm gia chao thau va gidm bién loi
nhuan; (4) Anh hudng manh dén cac doanh nghiép ma doanh thu phu thudc 18n vao cac du an BDS, van
phong, trung tdm thuong mai ddng thoi khd ndng md rdng sang xay dung ha tang va cong nghiép bi han
ché.

Ngudn vén ODA bj cit gidm cé thé dnh hudng dén nhitng céng trinh ha ting: V6n ODA chiém khoadng 28%
nhu cau von trong ké hoach xay dung ha tang 2016-2020 cta Viét Nam. Hién tai, cac td chirc thudng
xuyén cung cap vén nhu WB (chiém khodng 30% vén ODA hang nam), ADB dang c6 ké hoach dirng cung
cip vbn (WB s& nglrng vién trg ODA tir thang 7/2017) hodc c3t gidm wu ddi ODA (ADB) khi thu nhap Viét
Nam d3 cao hon mic chuan duaoc vay uu déi.
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Quan diém dau tw

Chung toi duy tri danh gid KHA QUAN vé&i nganh xay dung nhung luu v trong tredng hop TT BDS ting
trudng cham lai thi s& cé d6 tré nhat dinh trong viéc phan anh vao KQKD cua cac doanh nghiép xay dung
va tc d6 ting trudng cé thé sé cham lai tai nhdm cac doanh nghiép cé doanh thu phu thudc 16n vao cac
cong trinh xay dung nha cao tang, trung tdm thuong mai, vin phong. 2 doanh nghiép ching téi khuyén
nghi trong bao cdo nganh 1a CTD (+24%) va HBC. Chung t6i ha khuyén nghi CTD xuéng ndm gitt do d3 vuot
gida muc tiéu.

HBC: Trong Q1, HBC d3 tring thau thém 3 du &n 1a du 4n KDT C2 — Gamuda Gardens (730 ty), Bénh vién
quéc té Hoa Lam (361 ty), du &n thi cong 304 can ho lién ké (311 ty ddng), nang tdng gid tri hop ddn d3 ky
va chua thuc hién 18n 11.140 ty dong (+50% so vai cung ky). Vé anh huwdng cla TT36 stra d6i, ching toi
cho rang s& cé tac ddng manh té&i HBC do doanh thu hién tai phu thudc rat I6n vao xay dung nha &, van
phong, thuong mai (chiém trén 90% DT hang ndm), mang XDCN chiém trung binh khoang 8% DT. Viéc m&
rong sang mang xay dung ha tang va cong nghiép tuong dbi han ché khi HBC thudng khdng cd |gi thé khi
tham gia d4u thau cac du an XDCN. Viéc sit dung don bay 1én no vay/VCSH ~ 1.91x cling s& lam gia ting
chi phi 13i vay khi 13i sudt duoc du bao s& ting tir 0,5% -1% trong thoi gian téi.

CTD: D4t ké hoach doanh thu 16,500 ty ddng (+19,5% yoy), LNST 800 ty, téng gid tri hop dong d3 ky va
chuyén sang ndm 2016 dat khodng 15.100 ty (tdng gap d6i so véi cung ky). Mang xay dung dan dung
chiém trén 70% DT hang ndm va viéc siét dong tién vao bat ddng san cé thé 1am gidm doanh thu tir mang
nay. Tuy nhién, ching t6i cho rang khi TT BDS gap khoé khdn CTD c6 thé m& rong kinh doanh mang xay
dung cong nghiép thdng qua céng ty Unicons va mang xay dung ha tang dé bu dap lai doanh thu sut gidm
tir mang XDDD. Ddng thoi viéc khdng st dung vay no cling gitip CTD tranh dwoc dnh hudng cla viéc ting

13} suat.
) DT LNST  EPS P/E ROE » Gia tai ngdy Gia muc Link béo
M3 CK P/B Dividend 2015 N .
2016 2016E 2016 FW 2016 31/12/2015 tiéu cao
CTD 16,000 877 18,743 8.16 1.81 22.19% 50% tién 153,000 179,200 Link
HBC 6,500 175 2,300 8.26 1.07 16.70% 15% tién; 30% cp 19,000 22,800 Link

Ngudn: BCTC doanh nghiép, BSC Research
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Nganh Gach men [Kha quan]

Thyc trang Quy 1/2016
e Tiép tuc hudng lgi tir thi trudng BDS
e Xu hudng md rong san xudt nham dap ¢ng nhu cau vé gach p lat gia ting
e Nhin chung cac doanh nghiép gach 6p lat cé két qua kinh doanh khai séc trong 2015 va Q1/2016

Tiép tuc hudng lgi tir thi trudng BBS (Link): Trong Q1/2016, nganh gach 6p lat ndi riéng va vat liéu xay
dung hoan thién néi chung tiép tuc duoc hudng loi tir TT BDS, khi cac cdng trinh xay dung budc vao giai
doan hoan thién, cling nhu nhu ciu stra sang nha clra clia ngudi dan trudce dip tét Nguyén Dan tang cao.

Trong 2016, xu hudng ma rong san xuit nham dap ng nhu cdu vé gach 6p lat gia ting: Nhdm muc tiéu dap
ng cac nhu cau trong nhitng ndm tiép theo, mdt loat doanh nghiép gach &p 14t cé xu hwéng mé rong san
xuat nhu CVT, VIT, TLT, TTC,..

M3 . R Phat hanh ting vBn taitrg  Thoi gian xay
CSTK CoOng suat tang thém Voén dau tv

CpP dv an dung
VIT 4.5 tr m2/ndm 2 tr m2/ndm, granite n/a 2 triéu CP 2015
4.5 tr m2/ndm, granite 350 12 triéu CP 2017
CVT 10 tr m2/nam 5 tr m2/nam, ceramic 299 8 triéu CP 2015
8tr m2/ndm , ceramic 300 10 triéu CP Q3/2016
TTC 5.5tr m2/nam 1.5 tr m2/ndm, granite 341 9 triéu CP 2016-2017
TLT 8.5tr m2/nam 6 tr m2/nam, ceramic 378.8 khéng 2016

Ngudn: BCTC doanh nghiép, BSC Research

Trong ndm 2015, nhin chung cdc doanh nghiép gach &p lat cé k&t qua kinh doanh khdi séc: Doanh thu
thuan cdc DN da phan déu ting, ddng chuy 1a CVT, TLT va VGC tang 1an luot 22.4%, 14.3% va 77.6% yoy,
trir TCR va CYC gidm tir 7-9%. Bién LNG nhiéu DN cling cai thién rd rét, ngoai trir CVT, CYC va VHL c6 bién
LNG giam sUt. LNST tai tat cd cac DN, trir CYC, cé tang trudng vuot troi so vai 2014, dang chi y [a TCR, TLT
va TTC vdi murc tdng tredng LNST 1an luot 1a 2031%, 493% va 61% yoy. Trong Q1/2016, cac doanh nghiép
bp l4t tiép tuc cé KQKD ting trudng khi nhu cau hoan thién BDS van ting.
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Bign  Bién EPS k& hoach 2016
Ma bTT % yoy LNG LNG LNST %yoy trailing P/E  P/B
2015 2015 2014 2O 12M Dv201S ' T
2016 2016
TTC 388.3 28% 143% 11.9% 21.68 61% 3,660 4.7 1.05 10% cash n/a 15
TCR 2,063.5 -8.6% 20.1% 15.1% 42.53 2031% 930 9.8 0.64 n/a n/a n/a
TLT 442.6 143% 187% 12.5% 34.78 493% 4,980 3.2 14.49 0% 475.3 43
VIT 681.8 0.6% 15.7% 12.6% 37.30 +35% 2,490 9.6 1.85 15% cash 1020 70.5
CvT 743.3 224% 16.9%  20.4% 62.84 +24% 3,260 7.1 1.52 25% cash 1000 90
cYe 3250  -64%  47%  7.4% (31.49) - (4,140) - 038 n/a nfa  n/a
VGC 7,819.9 +77.6%  22.0% 21% 328.4 +56% 1,242 123 1.36 7% cash 8800 424%*
VHL 1561.5 +8.4% 20.2% 20.5% 100.57 +20.5% 6,290 7.0 151 20%cash 1682.6 138.2
Ngudn: BCTC doanh nghiép, BSC Research
Quan diém dau tw
Vi trién vong phuc hodi bén vitng tir thi trudng BDS trong thai gian tdi, cling nhu viée cac duv an Xay dung
budc vao giai doan hoan thién va mic dinh gid nganh hap dan, ching t6i tiép tuc duy tri quan diém KHA
QUAN vdi nganh Gach 6p lat trong 3 quy con lai cia 2016. Chung t6i tiép tuc Khuyén nghi MUA trung va
dai han vdi cac cd phiéu CVT, VIT va theo ddi vai cd phiéu TCR, VGC nhu trong Bdo céo trién vong nganh
nam 2016. Dbi v8i ma TTC, chung t6i d3 khuyén nghi MUA vdi gid muc tiéu 16,780 VND/cp. Thoi diém
31/3, gia cb phiéu déng clra 3 mirc 17,300 VND/cp, d3 vuot gid muc tiéu, ching t6i s tiép tuc cip nhat
trong cac bao cdo sau.
Ma CK DT LNST EPS P/E P/B ROE Div 2015 Gid tai Gia Link
2016  2016E 2016 FW 2016 ngay muc
31/03/16 tiéu
CvT 864 77 3,997 575 1.28 22.26% Cash Div 5%; Share Div 10:2 23,000 27,183
VIT 848 43 2,886 6.83 1.25 18.38% Cash Div 12%; Share Div 100:15 23,900 25,642  Link
TTC 413 21 3,565 3.81 0.95 12.37% Cash Div 8% 17,300 16,780 Lin

Ngudn: BCTC doanh nghiép, BSC Research
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Nganh Céng nghé [Kha quan]

Thyc trang Quy 1/2016
e Muc do tham nhap Internet cao hon so vdi trung binh khu vuc Asean
e Dich vu Outsourcing cling sé tiép tuc duoc day manh,
e Tangtrudng tir khach hang khéi Nha nudc s& tiép tuc khod khan do ngan sach han hep

Nganh CNTT — Vién théng Viét Nam con nhiéu tiém ndng phét trién. Theo bao cdo clia We are social 2016,
xét nhom cac nudce thude khu vue Asean, mirc d6 tham nhap Internet tai Viét Nam dat 50,35%, cao hon
murc trung vi clia ca nhom 13 48%; vdi tbc d6 ting trudng dat 10%yoy va mirc dd dd thi hda cda Viét Nam
(s6 liéu mdi nhat clia World Bank) dat 33%, thap hon tuwong dbi so vdi trung vi clia nhém 13 47%, cho thay
nganh Vién théng tai Viét Nam con nhiéu tiém nang tang trudng.

Bén canh do, dich vu Outsourcing cling s& tiép tuc duoc ddy manh, véi Nhat Ban 1a thi trudng chinh, hién
tai thi phan clia cac doanh nghiép Viét Nam tai thi trudng Nhat chi dat 5 — 6%, rao can én nhat van la
ngon ngit. Nam 2015, theo danh gid clia Cushman & Wakefield, outsourcing tai Viét Nam da tang hang tir
vitri tht 5 (2014) 1&n vi tri d4n dau, danh gid dua trén chi phi, cac yéu té rdi ro va méi trudng hoat dong.

Téng Internet Mang X3 hoi Thué bao di dong
din  Sbngudi  Mic Téng  S6ngudi  Miuc Tang S6 Mrc Tang Mirc
sd st dung do trudng st dung do trudng thué do trudng do do
Internet tham so VOi mang xa tham SO Vi baodi  tham SO Vi thi hdéa
nhap  Jan 2015 hoi nhap Jan 2015 dong nhap  Jan 2015 2014
Viét Nam 94 47 50% 10% 35 37% 25% 143 152% 5% 33%
Thdi Lan 68 38 56% 21% 38 56% 19% 83 122% -15% 45%
Indonesia 259 88 34% 15% 79 30% 10% 326 126% 2% 53%
Singapore 6 5 82% 1% 4 64% 0% 8 145% 2% 100%
Malaysia 31 21 68% 1% 18 59% 7% 43 142% 4% 74%
Philippines 101 47 46% 7% 48 47% 20% 119 117% 4% 44%
Brunei 0.43 0.32 75% 0% 0.27 63% 4% 0.52 122% 5% 77%
Campuchia 16 5 32% 32% 3 22% 42% 26 166% 7% 21%
Lao 7 1 14% 16% 1 14% 44% 5 73% -28% 38%
Myanmar 54 8 14% 192% 8 14% 100% 36 66% 167% 34%
Trung vi khu 42 14 48% 13% 13 42% 20% 39 124% 4% 47%
vyc ASEAN

Ngudn: We are social 2016, World Bank data
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Tang trudng tir nhém khach hang khbi Nha nudc s& tiép tuc gap khé khdn do ngén séch han hep. Theo Nghi
quyét s6 36a/NQ-CP vé Chinh pha dién tl, trong ndm 2016 — 2017 Chinh phi s& day manh cai cach hanh
chinh gén vdi tdng cudng rng dung CNTT trong quan ly va cung cap dich vu cdng truc tuyén. Tuy nhién,
tinh hinh ngan séch dang gap nhiéu khé khin nén van dé gidi ngan va tién dé thuc hién cla cac duv an khbi
Chinh phU s& kho tang trudng tot.

Quan diém dau tw

Chung t6i van duy tri nhan dinh KHA QUAN v3i nganh CNTT — Vién thong. Bén canh 3 ¢d phiéu ching toi
da khuyén nghi trong cac bdo cédo trudc 1a FPT, CMG va ITD; HIG cling 1& mdt cé phiéu dang lvu vy do
hudng lgi tir xu hudng tang trudng chung clia nganh.

FPT — Mua — Gia muc tiéu 56.186 ddng/cp (link)

Chung t6i cho rang, cd phiéu FPT I1a co hoi dau tu hap dan trong ndm 2016 do ky vong tir viéc thodi véon
khéi Phan phéi Ban 18, Igi nhuan ting dot bién ndm 2016, dong tién thu vé s& duoc st dung cho viéc M&A
phat trién mang CNTT va mua lai cd phiéu cla FPT Telecom khi SCIC thuc hién thoai vdn. Ngay
31/03/2016, cb phiéu FPT duoc giao dich véi gid 47.100 ddng, PE FW = 9,49x (thap so v&i mot cd phiéu
dau nganh).

Ké hoach kinh doanh 2016: FPT d&t muc tiéu LNTT 2016 dat 3.151 ty ddng (+10,5%yoy), uwdc tinh LNST
thudc vé cd dbng FPT dat 2.121 ty ddng, twong duong EPS 2016 = 4.965 ddng (chung t6i luu y, ké hoach
d&t ra chua tinh trudng hop thodi vén tai khéi PPBL).

CMG — Mua — Gia muc tiéu 18.976 déng/cp (link)

Uéc tinh KQKD, LNTT Hop nhat cd ndm tai chinh 2015 — 2016 ctia CMG dat khoadng 174 ty déng (ting
manh so vai s6 LNTT muc tiéu 13 153,74 ty ddng; du tinh LNST thudc vé c6 déng CMG dat 121,25 ty dong,
twong duong EPS = 1.830 ddng/cp.

N&m 2016 — 2017, chung tdi du bdo KQKD clia CMG s& tiép tuc tdng trudng tich cuc nhd ddy manh mang
Vién thdng khu cdng nghiép, dua truc vién thdng qubc té APG di vao hoat d6ng va ma rong thi trudng
Outsourcing tai Nhat Ban. Du tinh LNST 2016 — 2017 cd déng céng ty me dat 139 ty dong, EPS = 2.100
déng/cp.

ITD — Mua — Gia muc tiéu 25.785 ddng/cp (link)

N&m tai chinh 2015 — 2016, ITD d3 ghi nhan doanh thu va Igi nhuan dét bién tir du &n cao téc Ha N&i —
Hai Phong, ndm 2016 ITD s& c6 thém doanh thu va Igi nhuan tir du &n ITS cao tdc HCM — Trung Luong va
du kién 2017 s& c6 thém du &n ITS Da Nang — Quang Ngi. Ching toi udc tinh LNST cla cbd déng cong ty
me ITD 2016 — 2017 dat 37,12 ty ddng (LNST 48 ty), EPS = 2.422 ddng.
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DT 2016 LNST EPS PE PB ROE Div yield Gia Gia muc Link bao
(ty 2016 (ty 2016 2016 2016 2016 2016 31/03/16 tiéu céo
déng) déng)
FPT 42,514 2,678 4,965 9.49 1.64 21.77% 20% 47,100 56,186 link
CMG 4,255 190 2,100 7.43 1.04 19.24% N/A 15,600 18,976 link
ITD 581 48 2,422 8.88 1.32 19.26% N/A 21,500 25,785 link

Ngudn: BCTC doanh nghiép, BSC Research
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Nganh Cang bién [Kha quan]

Thwc trang Quy 1-2016

e Ting trudng luu lvong hang hda qua hé théng cadng quy 1 tiép tuc gitt & mirc cao, khoang 28%

e Két qua kinh doanh 2015 ting nhanh.

e Két qua kinh doanh quy 2 va cac quy cudi ndm kho I3p lai da tang trudng nhanh nhu ndm 2015.
San luong hang hda théng quan 3 thang 2016 tiép tuc tdng trudng nhanh, dat 112.3 triéu tan (+28%) trong
dé hang container dat 2.7 triéu Teus (+16%yoy) nho tdng trudng thuong mai xuat nhap khau.

Két qua kinh doanh 2015 ting nhanh. Da sb cac cong ty cang bién niém yét cé két qua kinh doanh kha
quan (trir GMD c6 LNST gidm 24%yoy do khong con ghi nhuan khodn loi nhuan bt thudng nhu ndm
2014): Téng DT dat 9,659 ty (+17.5%yoy), LNST dat 2,048 ty (+44%yoy).

Bang tdng hap két qua kinh doanh ndm 2015

Doanh thu BLN gdp LNST P/E P/B Ké& hoach 2016
2015  %yoy 2015 2014 2015  %yoy DT LNTT C tirc
GMD 3,586  19.02% 26.52% 20.75% 402 -2426% 1131 1.01 N/A N/A N/A
VSC 928 4.10% 39.93% 34.98% 277 11.55% 892 253 1,015 262 20-30%
PHP 2,350  20.45% 36.57% 29.32% 521 17.60% 19.4 181 2,018 600 N/A
DVP 652  20.31% 47.19% 43.67% 281 23.23% 10.18  2.66 700 310  trén 30%
HAH 576  33.75% 40.56% 36.97% 174 32.20%  6.17 1.9 580 153 30% tién
™S 488  10.26% 24.78% 21.08% 155 12.42% 1355  2.73 N/A N/A N/A
VGP 272 4.55% 32.67% 11.51% 39  194.70% 3.65  0.82 N/A N/A N/A
PDN 322 19.37% 33.48% 36.98% 51 7.03% 971 139 352 55 19%
CLL 273 16.16% 40.06% 46.69% 77 0.11% 9.84 153 N/A N/A N/A
DXP 212 33.04% 43.24% 32.60% 71 76.76% 7.2 1.5 220 75 0
Trung binh  36.50% 31.69% 999 179 N/A N/A N/A

Ngudn: BCTC doanh nghiép, BSC Research

Céc codng ty dit k& hoach kinh doanh kha than trong, dac biét 13 cac doanh nghiép cang phia Bac nhu DVP,

HAH hay VSC. Nguyén chinh do: (1) du bdo san lwvong hang tam nhap sang Trung Quéc giam. (2) Doanh
thu hoat déng van tai noi dia giam do ttr 1/4/2016, phi lwu théng trén duong 5B tang 50%, duong 5 tang
25%, va (3) chi phi 16n cho khau hao va l3i vay (VSC) va d3 hoat ddng vuot cong suat thiét ké (DVP, DXP,

HAH).

Tiém nang md room dich vu hdu can sau cdng trong dé hoat déng dich vu bbc xép cau cang cho phép nudc
ngoai s& hitu 50%, céc dich vu bai depot, kho CFS dugc phép s& hitu 100% sau 7 ndm. Hién nay nhiéu
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cong ty cang dang c6 ké hoach dé nghi Thi tudng ting s& hitu nudc ngoai I1én 100% vdi dich vu ciu cang
sau 2-3 nam.

Quan diém dau tv

Chung t6i duy tri danh gid Kha Quan dbi véi nganh cang bién do diém roi doanh thu sé vao cac quy cudi
n3m. Trong quy 1 dién bién gia cd phiéu cang bién khong kha quan. Chung t6i danh gid diéu nay do tinh
chu ky clia hoat d6ng kinh doanh va viéc da s6 c6 phiéu cang bién d3 tdng manh trong ndm 2015. Theo
chung t6i, khi két qua kinh doanh céc quy cudi ndm téng trd lai s& 1a co hdi cho nha dau tu. Chung t6i duy
tri khuyé&n nghi Mua v&i GMD, VSC va thay déi véi PHP tir Mua xudng Nam Gitt do P/E va P/B d3 & mirc
khd cao so vdi trung binh nganh, tuy nhién mdc chip nhan gia cé thé thay déi néu nha nudc thodi vdn
khoi PHP.

M3 DT 2016 LNST EPS PE PB ROE Divyield 2016 Gia Gia muc Link
(ty 2016 (ty 2016 2016 2016 2016 31/03/16 tiéu bdo cdo
ddng) ddng)
GMD 3,954 583 3,910 10.00 0.71 10.64% Cash: 20% 39,100 45,755 Link
PHP 2,531 741 1,385 16.39 1.99 15.86% Cash: 3% 22,700 22,980
VSC 1,391 381 7,005 8.56 1.17 14.8% Cash: 10% 60,000 86,208 Link

Ngudn: BCTC doanh nghiép, BSC Research
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Nganh Dét may [Kha quan]

Thwc trang Quy 1/2016

e  Gia tri xudt khdu dét may tiép tuc ting trudng cham lai trong 2 thang dau ndm 2016
e Cac doanh nghiép dét may duoc hudng |oi gidn tiép khi gid bong va gid dau gidm
e Trong 2015, da phan cac doanh nghiép dét may cé két qua kinh doanh kha quan

Gia tri xut khdu dét may tiép tuc ting trudng cham lai trong 2 thang ddu ndm 2016: Theo sb liéu clia Téng
cuc théng ké, Kim ngach xuat khau hang dét may trong 2 thang dau 2016 dat 3.28 ty USD, ting 2.3%
mom, thap hon so vdi tdng trudng 11.9% trong 2 thang cung ki 2015 do tang truwdng gid tri xuat khau vao
cac thi trwong chinh nhu Hoa Ki, EU, Han Quédc, Nhat,... tiép tuc gidm. Cu thé, gid tri xudt khau vao Hoa Ky
dat 1.61 ty USD (+4.2% cung ki), EU dat 457 triéu USD, (-1.3% cung ki); Nhat Ban dat 408 triéu USD (-0.2%
cung ki); sang Han Quéc dat gan 333 triéu USD, (+ 5.4% cung ki).

Thi trieong xuat khau Gia bong thé gii (01/2015 -
03/2016)

70
65

60 \
55

\2) \2) \2) \2) » \e) © ©
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Ngudn: Tdng cuc théng ké Ngudn: Bloomberg, BSC Research

Cac doanh nghiép dét may dugc hudng Igi gian tiép khi gia bdng va gia dau gidm: Trung binh Q1/2016, gia
béng thé gidi & mirc 59.6 usd/pound, thip hon 7.8% so vd&i gia Q4/2015 va thip hon 9.6% so vdi cung ki
2015. Gia dau trong Q1/2016 d3 tang trd lai nhung van & mirc rat thap, binh quan 36.1 USD/bbl, gidm
21.4% so v3i binh quan Q4/2015. Gid bdng va gid dau & mirc thap, khién gid thanh cac nguyén liéu dau
vao cla dét may nhu soi, vai gidm, cac doanh nghiép dét may do dé cé thé hudng loi tir gid dau vao giam,
va ting trudng xuat nhap khau s& chd yéu tir ting trudng san luong.

Trong 2015, da phan cic doanh nghiép dét may c6 két qua kinh doanh kha quan. Trong 2015, téng doanh
thu toan nganh dat 16,368.2 ty ddng, tang trudng 10.47% yoy. Tdng LNST céc doanh nghiép dat 891.8 ty
doéng, tang trudng 4.4% yoy. Trong dé dang chd vy 1a TNG, G20 cé muc tang trudng doanh thu 16n, 1an luot
39.8% va 66.5%; TNG, EVE va G20 cé muirc tang trudng Igi nhuan lan lwot 41.7%, 35.3% va 55.2%. Cac m3
NPS va STK cé doanh thu gidm sau, 1an luot 27.3% va 29%; cac ma STK, NPS va TET cé LNST gidm lan luot
32.8%, 89.1% va 21.1%.
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Trong Q1/2016, cac doanh nghiép dét may tiép tuc dugc hudng loi tir gid dau va gid bong thap. Trong
03/2016, VGG bat dau dugc niém yét trén san Upcom, s& dong gép doanh thu, Igi nhuén 16n cho nganh.
DTT ctia VGG trong 2015 chiém khodng 39.2% tdng DT cac doanh nghiép dét may niém yét.

Ké hoach 2016

Bién Bién  _ .
DTT 2015 % LNST NG ng  Tovaling o o
Y o015 VY 12M Div. DT LNST
2015 2014

2015 2016 2016

VGG 6,4085 +16.9% 311.0 +49% 11.9% 13.4% 7,405* 8.6* 2.35* 30%cash 6,300

TCM 2,791.9 +8.6% 1535 -8.8% 153% 14.6% 3,127 9.0 1.56 10% 3,264
TNG 1,925.4  +39.8% 753  +41.7% 19.1% 19.0% 2,976 6.3 1.28 2,485
STK 1,035.4  -29.0% 713  -32.8% 18.1% 14.6% 1,584 185 1.98 5% cash, 1,860
10% stock
GMC 1,501.8 +6.6% 68.2 +12.7% 16.7% 14.8% 5804 6.8 197 n/a n/a
EVE 880.5 +12.7% 1144  +353% 358% 34.0% 4,159 9.8 124 20%cash 1,100
KMR 355.1 +2.5% 56  +25.0% 22.0% 19.6% 312 141 042 n/a n/a
G20 3009 +66.5% 11.8  +552% 11.7% 12.9% 1,229 6.8 0.75 n/a n/a
GIL 1,085.1 -2.1% 66.7 +285% 18.0% 16.5% 5,951 6.1 119 n/a n/a
NPS 42.5 -27.3 04 -89.1% 142% 20.2% 169 80.7 0.88 n/a n/a
TET 41.1 -3.8% 136 -214% 423% 65.6% 2,397 88 164 n/a n/a

Téng 16,368.2  10.47% 891.8 +4.4%

200
160
120
130.9

n/a
150
n/a
n/a
n/a
n/a

n/a

*tinh theo s6 lwong CP lwu hanh 13 42 triéu CP, sau khi VGG thuc hién chuyén ddi trai phiéu

Ngudn: BCTC doanh nghiép, BSC Research

Quan diém dau tw

Khoi ddng cham ctia CP dét may trong dau ndm 2016 phan nao chiu anh hudng tir KQKD téng cham.
Nganh dét may khéng nam trong linh vuc han ché s hitu cla nha dau tu nudc ngoai, ddn dén nhiéu cong
ty dét may d3/dv dinh ndi room lén 100% nhu TCM, KMR, TNG, EVE. Yéu t& nay c6 thé gilp giao dich cla
céac c6 phiéu Dét may tét hon trong thdi gian tdi.

Chung t6i tiép tuc dénh gia KHA QUAN véi nganh dét may trong cac quy con lai cia ndm 2016 va khuyén
nghi MUA v&i m3 cd phiéu TNG, NAM GIT vdi m3 TCM, va THEO DOI v8i ma STK, mot sé cd phiéu sip lén
san nhu May 10, Nha Be,.. nhu trong Bao cdo trién vong nganh 2016. Ngoai ra, ching téi bd sung khuyén
nghi theo d&i VGG khi m3 nay d3 bat dau niém yét tir 3/2016, va m3 EVE vdi trién vong kinh doanh kh3
quan.
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M3 DT LNST EPS P/E P/B ROE Div 2015 Gia tai ngay Gia
CK 2016 2016E 2016 FW 2016 31/03/2016 muc

tiéu
TNG 2,230 125 5,187 366 1.2 32.00% 6% cash div, 10% share div 18,800 28,264

Ban uvu daity 1é 4:1

TCM 2,856 186 3,802 7.5 1.3 17.00% 6% cash div 28,200 34,220
STK 1,672 134 2,873 10.2 1.7 16.50% 10% Share Div 29,300 N/A

Ngudn: BCTC doanh nghiép, BSC Research
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Thyc trang Quy 1/2016

e San lugng thly dién gidm trong khi san lvong nhiét dién tang

e Giatran trén thj trudng canh tranh cla thiy dién va nhiét dién than giam
e Gia khi gidm trong khi gia than én dinh

e Cac doanh nghiép nhiét dién ghi nhan 16 ty gid

San lugng dién thuwong phdm ting 12%: trong 2 thang dau ndm 2016, san luvong dién thuong pham wéc
dat 23.22 ty kWh tang 12% so vdi cung ky 2015.

Gia mua dién binh quan cla EVN t3ng |én: viéc ty trong ngudn dién gid ré |3 thay dién gidm dan dén gid
mua dién binh quan cla EVN trong 2 thang dau ndm 2016 ting nhe 2% so vai cung ky.

Chinh sach gia tran trén thj trudng phat dién canh tranh thay ddi: hién gia tran trén thi truong phat dién
canh tranh chi xét theo chi phi bién déi clia cac nha may thdy dién va nhiét dién than s& lam gid ban binh
quan trén thi truong phat dién canh tranh ndm 2016 thap hon 2015.

Gi4 khi ban cho nhiét dién tiép tuc gidm trong khi gia than 8n dinh: trong quy 1/2016, gia khi ban cho nhiét
dién d3 gidm 17% dbi vdi khi tir ngudn Clru Long va Nam Con Son va giam 25% dbi véi khi tir ngudn PM3
Ca Mau so vdi gia khi quy 4/2016. Trong khi d6 gia than van tiép tuc duy tri 6n dinh tir ndm 2015. Tuy
nhién chung téi luu y, viéc chinh sach gid khi ban cho cadc nha may dién cé thé thay d6i theo hudng gidi
han gia san bang gia tai md sé& khién gid khi dau vao cla cac nha may nhiét dién ting 1&n, anh hudng dén
viéc canh tranh clia cdc nha may dién trén thi trwdng phat dién canh tranh.

Gia mua dién binh quan ctia EVN Gia khi ban cho dién (USD/mmbtu)
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Thy dién g&p nhiéu khé khan gidp nhiét dién hudng lgi gian tiép: thoi diém nhitng thang dau ndm 1a mua
khé & mién Trung va mién Nam déng thdi El Nino khién han han nghiém trong tai cac khu vire nay. Ngudn
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nudc khan hiém phai vu tién cho nudce sinh hoat va thiy Igi ving ha luu dan dén san luong clia cac nha
may thay dién gidm manh va mot s6 phai rut khoi thi trwdng phat dién canh tranh. Tinh dén 11/3/2016,
c6 15/51 nha may d3 rut khdi thi trudng phat dién canh tranh. Do vy, sdn lwong nhiét dién tdng manh dé
bu dap cho lwong dién thiéu hut tir thdy dién. Trong 2 thang dau ndm 2016, san luong NT2 tdng 7% y.o.y
trong khi san lugng cac nha may thay dién 1a SHP, CHP gidm lan luot 37% va 44%.Két hop vadi viée gia tran
trén thi truvdng phat dién canh tranh gidm, két qua kinh doanh cla cac doanh nghiép thiy dién trong quy

Vietnam Sector Outlook 2016
Quy 2

1/2016 s& giam sut trong khi két qua kinh doanh ctia cac doanh nghiép nhiét dién twong dbi kha quan.

Ty gia di&n bién khong 6 loi cho cac doanh nghiép nhiét dién: tinh dén ngay 31/03/2016, ty gia JPY/VND;
EUR/VND va KRW/VND téng lan luot 13 6.1%; 2.6% va 8.0% so vdi thoi diém 31/12/2015. Nhu vy, cac
doanh nghiép cé du no ngoai té s& ghi nhan 16 chénh |&ch ty gid udc tinh Ian luot 13 275 ty vai PPC; 45 ty
v@i NT2 va 50 ty vé&i BTP.

Loai hinh Cong Vi tri DT 2015 %y.o.y [LNST2015 %y.oy Luuy
A ) A 2 p-3
suat (ty dong) (ty dong)
(MW)
PPC  Nhiét dién 1040 HaiDuong 7,664.95 2% 469.63 -55% L6 ty gia, san lugng quy 1
than thap; ghi nhan 18 tir cong ty
lién két
NT2  Tua-bin khi 750 Ddng Nai 6,729.44 -5% 1,141.63 -28% 2014 c6 hoi tb gia dién
BTP  Tua- bin khi 388 VingTau 1,831.57 -13% 115.58 -13%  San lwong gidm va 16 ty gia
CHP  Thuy dién 170 Hué 729.31 16% 328.30 54% San lvong tiéu thu tdng
NBP  Nhiét dién 100 Ninh Binh 671.18 -31% 11.10 -75% San luong gidam va suat tiéu
than hao than tang
SHP  Thuy dién 122.5 Lamboéng 594.69 0% 164.56 -25% San lugng tiéu thu gidam
TMP  Thuy dién 150 Binh Phudc 564.98 -18% 208.37 -13% Gid ban dién tang
VSH  Thuy dién 136 Binh Dinh 467.42 -16% 251.62 -30% San lugng tang va tham gia
phat dién canh tranh
SID Thay dién 104 Binh Phudc; 382.06 -2% 179.35 -2% Thém nha may mdi
Gia Lai; Dién
Bién;
TBC  Thuy dién 120 Yén Bai 251.09 -19% 115.29 -17%  San lugng giam
SBA  Thuy dién 73 Quang Nam; 194.93 -8% 51.77 -21%  San lugng giam
Phu Yén
HIS  Thay dién 12 Ha Giang 163.67 16% 33.50 61% Gia ban dién ting
GHC  Thay dién 28.2 Gia Lai 119.54 5% 63.05 13%  San luong giam
DRL  Thuy dién 16 Dic Noéng 63.25 -1% 34.66 2% San lugng giam

Ngudn: BSC Research
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Quan diém dau tw

Chung t6i tiép tuc duy tri quan diém KHA QUAN cho cac doanh nghiép nhiét dién trong 3 quy con lai cla
n3m 2016 nhd san luong huy déng tdng |én cung vdi chi phi nguyén nhién liéu dau vao & mic thip. Doi

véi cac doanh nghiép thiy dién, nhu da duoc trinh bay trong bdo cdo “Déanh gid tdc déng cla El Nino/ La
Nina” phat hanh ngay 21/03/2016, du bdo ndm 2016 s& |a ndm khé khén d6i vai cadc nha may thiy dién

khi lvong mua tiéu hut khodng 25-50% so vdi trung binh nhiéu ndm Tuy nhién, néu La Nina xay ra vao

cubi ndm 2016 s& 1a co hdi cho cac nha may thay dién héi phuc manh mé nhd lwong nuwdc vé ting manh
vao mua khé. DU cac cd phiéu nhiét dién d3 ting trudng tdt trong quy 1/2016, nhung cb phiéu ctia nganh
ndi chung van dang cé mitc dinh gid hdp dan véi P/E trung binh 13 8.6x va P/B trung binh 1.28x.

Link
" DT LNST EPS P/E ROE . Gid tai ngay Gia muc i
M3 CK P/B Dividend 2015 3 bdo
2016 2016E 2016 FW 2016 31/03/2016 tiéu j
cao
NT2! 5,902 1,048 3,636 9.13 150 17.00% 22%tién & 7% cp 33,200 36,405 Link
PPC? 6,921 852 2,676 6.84 1.03  14.00% 12% tién 18,800 20,032
SID 474 238 4,781 5.42 1.02  21.00% 25% tién 24,800 30,941 Link
CHP 735 380 2,880 7.19 1.26  20.00% 9% tién & 5% cp 20,400 24,545 Link
SHP 593 210 2,246 8.46 1.35 16.00% 15% tién 18,800 19,082 Link

Ngudn: BSC Research

1 N&m 2016 I8 ty gia wéc tinh 118 ty déng véi dur bdo USD/VND téng 5% va EUR/VND & mike 1

2 Na&m 2016 I4i chénh léch ty gia wéc tinh 76 ty dong véi duw bado USD/VIND tang 5% va JPY/USD & mic 130
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Nganh Phan bon [Kha quan]

Thuc trang Quy 1/2016

e Ngudn cung phan bén gidm nhe

e Gia phan bén giam manh 15% déi véi urea va 19% dbi véi DAP
e Tang thué nhap khdu phan bdn DAP tir 3% lén 5%

e K&t qua kinh doanh quy 1 kém kha quan

San xuét phan bén: theo tdng cuc théng ké, trong 2 thang dau ndm 2016 san luvong sdn xuat urea giam
nhe 4.8% xubng 360.7 nghin tan trong khi san lwong san xudt NPK ting nhe 6.6% dat 340.3 nghin tan.

San luong nhap khdu phan bén gidm nhe: san lwong phan bén nhap khau trong 3 thang dau nam 2016 dat
843 nghin tan vdi gia tri 249 triéu USD, gidm lan luot 2.2% vé khbi luang 6.3% vé gia tri so vdi cung ky
2015°. Bang chu v trong khi da sb san lwang nhap khau cac loai phan bdn khac déu gidm thi san luong
nhap khau phan urea ting hon 4 1an, dat 106 nghin tan. Trung Quéc van chiém dén 40% ngudn phan bdn
nhap khau cla Viét Nam. Vi viéc tham gia ky két mot sd hiép dinh thuong mai tu do, lwvong phan bén
nhap khau tir Malaysia va Han Quéc tang 1an luot hon 5 1an va hon 2 1an trong khi lwvong phan bén nhap
khau tir Nga lai gidm t&i 79%.

San lwong nhap khau phan bén 3 Gia phan bén tai Viét Nam (dong/kg)
thang dau nam (nghin tan) 14000
nek [
12000 e
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e Phu My Urea e DAP Dinh Vi
Kali Canada

Ngudn: Téng cuc Héi Quan, BSC Research

Gia ban phan bén gidm manh trong nhitng thdng dau ndm: trong 3 thang ddu ndm 2016 El Nino khién han
han va nhiém man dién bién khic nghiét tai mét sb tinh déng bang séng Clru Long va mién Trung. Viéc
canh tac cla ngudi dan bi dnh hudng nghiém trong khién nhu cau tiéu thu phan bdn gidm sut kéo theo su

3 Theo wéc tinh clia B6 Nong nghiép va Phat trién Nong thon Viét Nam
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giam gia phan bén. Trong 3 thang dau ndm 2016, gid phan bén urea Phi MY gidm khodng 15%, gid phan
bdn DAP Binh Vi gidm khodng 19% va gia Kali nhap khau tir Canada gidm 2%.

Téng thué nhip khiu phan bén DAP: nham gitp han ché san luang DAP nhap khau, tir ngay 3/4/2016,
thué nhap khau phan bén DAP s& duaoc ting tir 3% lén 5%.

Gia nguyén nhién liéu dau vao gidm manh: trong 3 thang 2015, gia khi ban cho DPM gidm 39% so vdi clng
ky va gidm 8% so vai cudi ndm 2015. Dong thdi gid lvu huynh cling gidm 51% so vai cung ky va 29% so vai
cudi ndm 2015.

Két qua kinh doanh cla céc doanh nghiép trong ndm 2015: tinh chung ndm 2015, két qua kinh doanh cla
toan nganh phan bén suy gidm so vai cung ky do gid ban gidm trong khi chi phi van chuyén tang lén va
khong duoc khdu trir VAT dau vao. Tuy nhién do gid dau vao gidm nén Igi nhuan cla DPM ting manh
trong ndm 2015. Dén quy 1/2016 do anh hudng cla El Nino khién nhu ciu tiéu thu phan bén giam* kém
vdi gid phan bon gidm manh nén két qua kinh doanh cla cac doanh nghiép phan bén khéng kha quan.

San phdm chinh DT 2015 %y.0.y  LNST 2015 (ty %y.oy DT LNST cé  tac
(ty ddng) ddng) KH2016  KH2016  KH2016

DPM Ure 9,765 2% 1,488 36% 9,105 1,228 30
BFC NPK 6,038 -5% 229 0% 6,624 369*
DCM Ure 5,584 -8% 755 -8%
LAS NPK, phan lan 4,651 7% 306 -30% 4,900 436*
QBS Thuong mai 3,501 32% 80 24%
PSE Thuong mai 2,695 5% 27 -8% 2,443 18 12
PSW Thuong mai 2,600 2% 32 0% 2,588 28 12
PCE Thuong mai 2,452 4% 28 -30% 1,957 16 12
SFG NPK 2,339 4% 86 -15% 2,425 110
DGL Phan lan 2,118 17% 273 42% 1,869 165 30
HAI Thuong mai 1,515 69% 30 -22%
PMB Thuong mai 1,423 14% 25 -4%
VAF Phan lan 957 3% 65 -23%
NFC Phan lan 533 -22% 18 -52%
PCN Thuong mai 243 0% 3 -12%

Ngudn: BSC Research

(*: LNTT)

4Xem cu thé tai bdo cdo “Danh gia tac dong clia El Nino/ La Nina” phat hanh ngay 22/03/2016
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Quan diém dau tw

Chung t6i duy tri quan diém KHA QUAN d6i vai nganh phan bén cho 3 quy con lai clia 2016. Trong truong
hop El Nino s& két thic vao gitta ndm 2016 va theo sau |3 hién tuvong La Nina c6 thé dién ra vao cubi ndm
2016 nhu du bdo ctia m6t loat cac té chirc Ién nhu WMO, NASA®, ching t6i ky vong gid phan bén cling
nhu nhu cau tiéu thu s& phuc hdi dan tir cubi quy 2/2016- day cling |a thdi diém cac nha may phan bén
tién hanh bao dudng may mac, cé thé gay thiéu hut ngudn cung cuc bd. Ngoai ra viéc gia nguyén nhién
liu & murc thap hon so véi cung ky cling nhu thay ddi chinh sach thué VAT ky vong gép phan cai thién
bién lgi nhuan cho doanh nghiép.

N DT LNST P/E Dividend Gia tai ngay Gia muc
M3 CK EPS 2016 P/B ROE 2016 "
2016 2016E FW 2015 31/03/2015 tiéu
DPM 8,901 1,709 3,754 7.70 1.36 19% 40% tién 28,900 34,770
LAS 4,189 393 4,797 6.15 1.65 28% 55% tién 29,500 31,180
BFC 7,537 258 5,155 5.80 1.71 24% 28% tién 29,900 33,507

Ngudn: BSC Research

5 Xem cu thé tai bdo cdo “Pénh gid tdc dong cta El Nino/ La Nina” phat hanh ngay 22/03/2016
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Nganh Sira [Kha quan]

Thyc trang Quy 1/2016

e  Gia sita nguyén liéu thé gidi gitt & murc thap, DN sita Viét Nam hudng |oi
e K&t qua kinh doanh clia 2 doanh nghiép sita trén san déu tang trudng tot trong 2015 va Q1/2016

Gi4 stta nguyén liéu thé gidi gitt & mirc thip, DN sita Viét Nam hudng Igi: So véi dau nam 2016, gid stta thoi
diém cudi thang 3 tang nhe 2.1% dbi v&i SMP, trong khi gidm nhe 3.9% d6i véi WMP. So vdi cung ki 2015,
gia stta binh quan Q1/2016 giam manh 20.7% v&i SMP va 29.6% vdi WMP. Nguyén nhan chinh do (1) san
lwong xudt khau tir chau Au tang 6% so vdi 2015 do viéc loai bd han ngach san xuat stta & chau Au khién
cac DN san xuat sita tai day tang san luong dé dat loi thé quy mo va ma rong thi phan thé gidi; trong khi
(2) nhu cau sut gidm tai 2 nwdc nhap khau sita Ién nhat thé gidi Trung Qubc (-8%) va Nga ( gidm 75% cung
ki do Iénh cdm van nhap khau tir chau Au sang Nga. Lénh cdm van dugc mé rong dén thang 8/2016).

Gia SMP (01/2015-03/2016) (usd/ton) Gia WMP (01/2015 - 03/2016) (usd/ton)
3000 4000
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1500 2000
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1000
500
0 0
01/15 03/15 05/15 07/15 09/15 11/15 01/16 03/16 01/15 03/15 05/15 07/15 09/15 11/15 01/16 03/16
Ngudn: Bloomberg, BSC Research Ngudn: Bloomberg, BSC Research

Két qua kinh doanh

Trong 2015, két qud kinh doanh cla 2 doanh nghiép sita trén san déu tang trudng tdt. V& VNM, doanh
thu, I0i nhuan déu ting trudng manh so véi ndm trude; LNG cai thién 1én mirc 40.6% nhd hudng loi tir gid
sita nguyén liéu. V&i HNM, Doanh thu va Igi nhuan déu tdng manh, tuy nhién bién LNG gidm nhe.

Trong Q1/2016, gia sita nguyén liéu & mrc thap tiép tuc cé tac dong tot dén cac doanh nghiép sita. Vdi
HNM, gia stta nguyén liéu duoc chdt cho 6 dén 9 thang gitip DN gidm rdi ro gia nguyén liéu bién déng.
Q1/2016, HNM bét dau ddy manh hoat ddng ban hang nham dat k& hoach doanh thu, Igi nhuan cao trong
2016.

DT 2015 %yoy %yoy P/E P/B Ké hoach 2016
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Bién Bién LNST EPS Div DT LNST
LNG LNG 9015 trailing 2015 2016 2016
2015 2014 12M
VNM  40,080.4 +14.6 40.6% 352% 7,773.4 +28.1% 6,477  20.7x  7.68x n/a n/a n/a
HNM 267.8 +20.7% 29.5% 31.2% 2.5 +1,508% 125  73.6x  0.87x 0 450 9.5

Ngudn: BCTC doanh nghiép, BSC Research

Quan diém dau tv

Trong 3 quy con lai cla 2016, gia sita nguyén liéu thé gidi tiép tuc dugc ki vong gitt & murc thap do duw
cung. Cac DN dang st dung sita bot nguyén liéu dé san xuat nho vay cé thé tiép tuc duoc hudng loi khi khi
gia stta thanh phadm trong nudc du bao 6n dinh.

V&i VNM, kha n3ng ndi room cé thé khién nha dau tu nudc ngoai giao dich VNM tt hon. Trong khi do,
KQKD clia HNM bat ddu cé su cdi thién, nhung chua dang ké va can theo d&i thém. Vi vay, ching toi tiép
tuc duy tri quan diém KHA QUAN v&i nganh Sita trong Q2/2016 va khuyén nghi MUA v&i VNM va THEO

DOI v&i HNM.
N DT LN EPS P/EF P/BF Dividend Giddéngclra Gid muc .
M3 CK ROE 2016 2015 21/03/2016 . Link
2016E (ty d) 2016E (tyd) 2016 2016 2016 103/ tieu
VNM 45,016 8,823 7,353 174 7.1 41.00% 40%tien 134,000 148,000 Link
HNM 260 34 170 524 0.8  1.60% 9,200 n/a

Ngudn: BCTC doanh nghiép, BSC Research
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Nganh Xi mang [Trung 1ap]

Thyc trang Quy 1/2016
e San lugng tiéu thu ting trudng tbt, chd yéu dén tir thi trudng noi dia (12.26%)

e Tiéu thu xi mang tai khu vuc mién Nam tiép tuc dat tbc do tdng trudng manh nhat cd nudc do
hudng 101 tir quéa trinh ting dau tv dén FTAs

e L&ty gid do danh gid lai du ng ngoai té trong Q1/2016

Luc ciu trong nudc van tiép tuc 13 dong luc ting trudng cho nganh Xi méng. Téng két Q1/2016, san luong
tiéu thu xi médng dat 15,71 triéu tan (+9,8%yoy), trong dod, tiéu thu ndi dia dat 12,21 triéu tan
(+12,26%yoy) va xuat khau dat 3,5 triéu tan (+2%yoy). Tang truwdng cla nganh Xi mang 2016 s& chl yéu
dén tr nhu cau trong nudc, su du cung cla xi mang Trung Qubc (khoadng 670 triéu tan) sé tiép tuc anh
hudng tiéu cuc, tang canh tranh tai cac thi trudng xuat khau xi méng cla Viét Nam.

Hién nganh Xi m&ng Viét Nam van dang trong tinh trang du thira nhe, tdng cdng suét cac nha may xi
mang dat khodng 81,56 triéu tan (2016 s& khong cé thém du an mdi di vao hoat d6ng), trong khi du bao
tiéu thu ca ndm 2016 & mic 75 — 77 triéu tan (tang 5 — 6%yoy).

Tiéu thu xi m&ng tai mién Nam van duy tri téc d6 tdng trudng cao nhit ca nudc. Theo bao cdo ctia HHXM,
trong 2 thang dau ndm 2016, sdn luong tiéu thu xi mang tai khu vuc phia Nam dat 2,55 triéu tan
(+14,27%yoy) va chiém 38,56% thi phan ca nudc (tdng so véi mirc thi phan 35,26% clia cd ndm 2015). S6
liu @3 phan anh mitc d& hap dan va ting trudng nhanh chéng clia cac du dn dau tu phia Nam. Trong
Q1/2016, Bdng Nai va Binh Duong 13 2 tinh thu hat vén DTNN nhiéu nhat véi tdng sb vén 956 triéu USD,
chiém 23,7% téng vén dau tu vao Viét Nam.

Tiéu thu xi mang (triéu tan) Tang trwéng XD trong nwéc (Nghin
tv
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Ngudn: BSC Research, Tdng cuc théng ké, B6 Xay dung
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Don vi: Tn 272015 2T2016 Tang trudng Thi phan
Mi&n Bic 2,550,362 2,630,227 3.13% 39.84%
Mién Trung 1,306,232 1,426,322 9.19% 21.60%
Mi&n Nam 2,228,313 2,546,196 14.27% 38.56%

Ngudn: HHXM, BSC Research

L& chénh léch ty gid trong Q1/2016. Theo ty gid ban ctia VCB, ty gid VND/EUR tang tir 24.708 ddng
(31/12/2015) Ién mirc 25.425 dbng (31/03/2016), tang 2,9%, néu tam lay ty gid nay dé udc tinh 16 chénh
léch ty gia EUR cho 3 doanh nghiép HT1 (du ng trén 60 triéu EUR), BCC (du ng 28,61 triéu EUR) va BTS
(du no 30,53 triéu EUR) thi mirc 16 1an luot khodng 43 ty dong, 20,5 ty déng va 21,89 ty ddng.

Quan diém dau tw

Chung t6i van duy tri quan diém Trung l&p vdi nganh Xi mang nhu trong bao cdo Trién vong Nganh 2016.
Piém dang luu y 1a tbc d6 tang trudng clia nganh dang cao hon so vdi ky vong, mirc tang san luong tiéu
thu ndi dia dat trén 12%yoy, cac doanh nghiép xi mang cé dong tién cai thién, trd no ngoai té dung han,
du no giam gilp giam bdt ap luc vé ty gid va |3i suat. Ching téi ky vong co hoi dau tu xuat hién tré lai vao
c6 phiéu nganh Xi mang.

HT1 — N3m gitr — Gid muc tiéu 27.915 ddng/cp (link)

Chulng t6i wdc tinh LNST 2016 dat khodng 769 ty dong, tam loai bd quj khen thudng phuc loi khodng 20%,
EPS 2016 core = 1.975 ddng. Ngay 31/03/2016, cb phiéu HT1 dugc giao dich vdi gia 25.800 dong, PE FW =
13,07x.

KQKD Q1 khd quan: Hudng loi tir the d6 ting trudng manh cla khu vuc phia Nam, udc tinh san luong tiéu
thu xi mang cla HT1 tang 20% so vdi cung ky 2015, dat khoang 1,22 triéu tin. Gid ban xi mang van gitt
nguyén, tuy nhién mat hang xi mang roi cé téc d6 tang trudng cao hon xi mang bao, nén bién Igi nhuan s&
thap hon so vé&i cung ky 2015. Ching téi udc tinh LNST core Q1/2016 dat khodng 125 — 130 ty.

BCC — Mua — Gid muc tiéu 17.323 déng/cp (link)

Ngay 31/3/2016, cb phiéu BCC duoc giao dich vdi gid 15.800 dong, twong duong PB = 0.89, PE FW 2016 =
7,75x (EPS 2016 core = 2.038 sau khi da tam trir 20% LNST cho quy khen thudng phdc loi).

Udc tinh KQKD Q1/2016: San luong tiéu thu dat khodng 920.000 tan xi méng (tdng 12 — 15%yoy) va hon
100.000 tan clinker. Tinh hinh tiéu thu tich cuc hon so véi ndm trudce. Do gid ban xi mdng cé gidm 30.000
dong/tan (& mot sé loai mat hang) nén DT dat khodng 990 — 1000 ty déng (+10%yoy), LNTT core (chua
tinh chénh |&ch ty gid) dat 58 — 59 ty ddng (+6%yoy).

Ké hoach dau tu day chuyén nghién xi m3ng dén déng bao: du kién téng mirc dau tu khodng 800 ty, trong
d6 75% la von vay va 25% 13 vén tu cé. Hién tai doanh nghiép d3 gidi tda xong méat bang dé thi cong du
an, va chua dua ra ké& hoach vbn vay cu thé.

Cé tirc 2015 — 2016: BCC dang trinh Vicem ké& hoach tra cd tirc cho ndm 2015 va 2016. Du kién cé tirc
2015 13 15% bang cb phiéu va cb tirc 2016 1a 10% cé thé bing tién mit.
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Udc tinh LNTT 2016 core dat khodng 114 ty dong, EPS = 835 ddng/cp (tir ndm 2016, toan bd LNTT clia
BTS s& phai chiu thué TNDN 20% do BCTC hét 16 ITy ké). Ngay 31/03/2016, ¢ phiéu BTS dugc giao dich

vdi gia 8.900 dong, tuong duwong PE FW = 10,66x.

Cap nhat KQKD Q1/2016: San luong tiéu thu xi mang va clinker dat 872 nghin tan, (+18,64% yoy). LNTT
hoat dong cbt 16i dat 44 ty dong, tdng manh so véi muic 36 ty déng cla cung ky 2015. BTS cho biét, doanh

nghiép chua cé ké hoach dau tu 1én nao cho nam 2016.

ve oo aors S PE P RO g0 G L0
(ty d) (ty d) 2016 2016 2016 2016 2016 31/03/16 tidu

HT1 8,229 785 1,975 13.06 1.57 15.06% N/A 25,800 27,915 link

BCC 4,147 244 2,038 7.75 0.79 1250% 15%cp 15,800 17,323 link

BTS 3,038 91 835 10.66 0.73 6.86% N/A 8,900 8,500 link
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Nganh O t6 [Trung lap]

Thuc trang Quy 1/2016

e Sanluong 6 t6 tiéu thu chitng lai vai mitc ting 23% yoy trong Q12016, trong d6 xe nhap khau gidam
-36% yoy

e KQKD 2015 ting trudng dot bién vdi doanh thu ting trung binh 86.4% va Igi nhuan ting 144.5%

e Ting trudng tiéu thu 6 t6 du kién chitng lai ddng ké trong 2016, v&i ké hoach tang trudng doanh
thu trung binh 30%.

e Thué tiéu thu dic biét duoc théng qua s& anh hudng dang ké dén sic tiéu thu 6 t6

Stre tidu thu 6 td phuc hdi tbt trong thang 3. Theo thdng ké clia hiép hdi san xuét 6 té Viét Nam, 3 thang
dau ndm 2016 d3 tiéu thu 59,685 xe (+23% yoy), chitng lai so véi mirc tdng trudng trung binh 51% yoy
clia ndm 2015. Cu thé, strc tidu thu trong thang 3/2016 cé muc ting 51% yoy, phuc hdi tét sau 2 thang
dau ndm tang trudng tidu thu & mdrc 8% yoy. Sy tang trudng cla nganh chd yéu dén tir dong xe 13p rap
trong nudc (+55% yoy), trong khi xe nhap khau gidam manh -36%. Strc tiéu thu clia xe nhap khau d3 chiu
anh hudng bai quy dinh thay déi cach tinh thué tiéu thu déc biét [am ting thué cho xe nhap khau dudi 24
chd ngdi. Quy dinh nay cd hiéu lyc tir 1/1/2016, d3 khién ngudi dan ddy manh mua xe vao cudi 2015, qua
dé lam gidm nhu cau trong cac thang dau nam.

Tiéu thu xe 6 t6 Tiéu thu xe nhap khau

t3ng manh cudi 2015
20000 25,000

15000 20,000
15,000
10000
10,000
T1 T T3 T11 T12

5,000

N I I I I I I

T4 T5 T6 T7 T8 T9 T10

0

mm Xe nhap khiu 2015 Xe trong nwéc 2015 e Xe nhap khiu 2016 e Xe trong nwérc 2016

Ngudn: VAMA, BSC Research

P6i vdi tirng loai xe, xe du lich tdng nhe 6%, do day 1a mang xe chiu anh hudng chinh bai quy dinh vé thué
nhap khau. Nguac lai xe thuong mai (xe tai, chuyén dung) cé muc tang tét 55% yoy, mac du d3 gidm dang
ké so vdi mirc tdng 72.7% ctia ndm 2015.

Cac doanh nghiép cé murc tang trudng doanh thu kha quan cho ¢d ndm 2015. Tuy nhién ching téi luu y
rang k&t qua kinh doanh quy 4 ctia cac doanh nghiép da cé su chitng lai trong doanh thu va sut gidm vé loi
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nhuan. Doanh thu trung binh cdc doanh nghiép niém yét trong quy 4 d3 ting 19.6%, thap hon déng ké
murc tdng trung binh 86.4% clia cd ndm 2015, va lgi nhuan sau thué gidam 2.72%

<
n

DT 2015 % yoy LNST % yoy Co turc Ghi chu

Doanh thu tir phan phbi 6 t6 ting trudng 26%;
svC 9,889.9 24.7% 163.3 86.0% 12% tién hoat d6ng thoai vén bat déng san déng goép
47.2 ty vao LNTT.

Thu nhap tir thudng dat chi tiéu doanh sb

HAX 1,820.9 49.2% 28.3 73.6% , e A . . .
° ° déng gdép dang ke cho lgi nhuan (8 ty)
T™T 3,365 146% 186.8 192% 38.5% tién
90% tién; 50%
HTL 1,706.7 65.4% 1353  116.6% ., |
co phiéu
N Ghi nhan 119 ty ddng lgi nhuén tu viéc mua
10% tién; 15% ) 2 . . .
HHS 3,512.7  146.7% 481.2  254.2% CTCP Phat trién dich vu Hoang Giang trong

c6 phiéu Q4/2015

Ngudn: BSC Research

Mot sé chinh séch duoc théng qua trong cdc thang ddu ndm bao gdm (1) chién lvoc va quy hoach phat
trién nganh 6 td dugc Thi tudng phé duyét vao thang 2/2016, vdi cac chinh sach hd tro vé tin dung, kich
cau va phat trién thi truong s& hd tra cho kha ndng san xuét 6 t6 trong dai han va (2) Du thao thué tiéu
thu d&c biét nhu duoc dé cap trong bdo cdo ndm cla BSC

Ké hoach kinh doanh 2016 kha quan, mic du chitng lai dang ké so vdi mirc ting trudng 2015: Hién cé 3
doanh nghiép d3 thong qua ké hoach kinh doanh 2016 13 SVC, HHS va TMT. Néu loai trir khodn Igi nhuan
d6t bién, HHS cé mirc tdng loi nhuan 10% yoy.

DT 2016 % yoy LNST 2016 % yoy Cd tirc 2016
T™T 5803.8 75% 256.3 35% 50%
HHS 4,000 13% 398 -17.3% 15%
SVC 11,000 11% 160 -2% 14%

Ngudn: BCTC doanh nghiép, BSC Research
Quan diém dau tw

Chung téi duy tri quan diém TRUNG LAP cho nganh 6 té. Sau giai doan tdng manh cudi 2015, ¢ phiéu 6 t6
da sut gidm do k&t quad kinh doanh quy 4 thap hon ky vong, va do sb liéu tiéu thu 6 t6 cla 2 thang dau
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nam chitng lai. Hién tai mdc P/E gidm tir 7.5 vao cudi 2015 vé mirc 5.8x, va P/B giam tir 3.2 vé 2.0. Chung
t6i co cap nhat mirc gid muc tiéu dua trén co s& két qua kinh doanh 2015, va trién vong tiéu thu xe 6 td

trong 2016 nhu sau:

M3 DT 2016 LNST 2016 EPS PE PB ROE Div vield Gia Gid muc Link bdo
(tyddng) (tyddng) 2016 2016 2016 2016 2015 31/03/16 tiéu cdo
svVC 11,274 154.4 3,645 825 0.8 9.7%  14.0% 30,100 38,000 Link
T™T 5,803 256.3 7,795 55 22 393%  44.0% 43,000 52,500

Ngudn: BSC Research
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Nganh Bao hiém [Trung lap]

Thuc trang nganh bado hiém phi nhan tho 2015

e Phibao hiém gbc ting trwdng manh trong 2015 (+17.2% yoy), dac biét trong cdc mang ban 1&: xe co
gidi (+24.6% yoy); strc khoe (+27.8% yoy)

e Ty l& bodi thudng gbc ting 3%, chi yéu chi tra cac trach nhiém bdi thuong d3 duoc du phong tir
2014.

e Ké&t qua kinh doanh 2015 cla céc doanh nghiép niém yét khd quan vdi doanh thu ting trung binh
24% va hé sb két hop gidm 0.15%.

e Trién vong 2016 kha quan nh& mat bang |3i suat tién glti cai thién, ngudn tién dau tu tdng cao va
quy dinh ting phi bao hiém

Thi trudng bdo hiém phi nhan tho ting tét trong ndm 2015. Theo Cuc quan ly gidm sat bao hiém, toan
nganh dat 32,038 ty déng phi bao hiém gbc (+17.18%yoy), cao hon mutc ting trudng trung binh 12.4%
giai doan 2005-2014. Cac doanh nghiép bao hiém phi nhan tho ghi nhan 18,078 ty dong du phong nghiép
vu (+35.8% yoy), va 31,306 ty dong tién dau tu tai chinh (+5% yoy).©

Strc tang trudng cda nganh bdo hiém phi nhan tho chil yéu dén tir mang bén 18, v&i 24.6% cho bao hiém xe
co gidi, va 27.8% cho bao hidm sttc khde. Bén canh su nd luc md rong hé théng phan phéi clia cac doanh
nghiép bao hiém, cac yéu tb thi trudng dong gép 16n vao strc ting tredng nay: (1) tiéu thu 6 to tang cao;

(2) thu nhap ngudi dan cai thién, (3) nhan thitc vé bao hiém nang cao.

Ty 1& bdi thudng ting cao l&n 42.38%, tir mdc 39.37% ndm 2014, chl yéu tir mang tai sdn k§ thuat, vdi cac
vu chay né va viéc cac doanh nghiép day manh viéc boi thudng lién quan dén vu viéc Binh Duong, Ha Tinh
clia ndm 2014. Hau hét céc chi phi nay da duoc trich 1ap tir 2014, do vay khéng anh hudng dén két qua
kinh doanh ndam 2015.

Hoat d&ng kinh doanh trong 2015 kha quan. Hoat ddng tai chinh cé nhiéu dét bién nhu thuong vu ting
von clia BIC va PTI gilp tang luvong tién dau tu, hay viéc PVI ban 26% PVI Sun Life va ghi nhan 500 ty dong
loi nhuan d6t bién. Hoat ddng bdo hiém gbc cla cac doanh nghiép dau nganh cé cai thién, thé hién & hé
s6 két hop trung binh gidm nhe 0.15%.

Ty ddng BVH (*) PVI (*) BMI PTI PGI BIC
Doanh thu phi BH 5,223 3,146 2,822 2,501 2,231 1,546
% yoy 7.7% 32.7% 8.5% 64.1% 5.1% 26.8%
% Bdi thuong (1) 47 4% -43.1% -38.3% -41.0% -50.3% -33.8%

6 http://www.mof.gov.vn/webcenter/portal/cqlgsbh/r/m/tttt/sltkctt/sltkctt_chitiet?dDocName=MOF151517&_afrLoop=15528017626690844
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Tang/giam so v&i 2014  Giam 7.6%
Hé sb két hap (2) 99%
Tang/giam so vdi 2014 Giam 1%
Hoat déng d3u tv
S6 tien dau tu 51,502
% yoy 28.6%
LNG dau tu 2,899
% yoy 0.8%
Ty suat dau tu 5.6%
Tang/giam Giam 1.6%
LNTT 2015 368
% yoy 15.3%
Co tirc 10%

Tang 0.9%
101%
Giam 1.8%

9,227
-9.0%

819
58.6%
8.9%
Tang 3.8%
247

10.8%

Tang 0.2%
98%
Tang 0.3%

2,671
1.2%

93

35.7%
3.5%

Tang 0.9%
168

15.5%

10%
10% cp

tién,

Gidm 2%
100%
Tang 0.5%

2,918
121.6%
194
189.8%
6.6%
Tangl.6%
205
142.8%

BSC

Gidm 0.2%
99%
Tang 0.1%

1,709

9.6%

95

2.4%

5.6%

Gidm 0.4%
115

4.4%

14%

Tang 0.5%
99%
Tang 1%

2,821
76.3%

139

13.2%
4.9%

Gidm 2.8%
157

13.9%

10%

17y 18 bdi thuwong duoc tinh bang tdng chi bdi thudng ( bao gdm du phong) / doanh thu phi bdo hiém thuan
2 Hé s6 két hop dugc BSC tinh = (tdng chi phi kinh doanh bo hiém + chi phi quan ly doanh nghiép)/ DTT tir HD bao hiém

(*) La sb liéu ctia mang bao hiém phi nhan tho

Ngudn: BSC Research

Trién vong quy 2/2016 kha quan, chti yéu dén tir (1) mét bang |13i suat tién gti duoc cai thién tir 0.2 —
0.5%, udc tinh sé& cai thién loi nhuan dau tu khodng 3 — 5%; (2) Ngudn tién dau tu tdng 1én s& duoc ghi
nhan trong cd ndm 2016, (3) Théng tu 22/2016/TT-BTC cla Bd Tai chinh quy dinh tang phi bao hiém trach
nhiém, bao hiém bat budc trach nhiém dan su cla chl xe co gidi tir 10 — 20% d6i véi 13 dong xe co ty &

tai nan cao, ap dung tr ngay 1/4/2016.

Quan diém dau tv

Chung t6i duy tri quan diém Trung 18p cho nganh bao hiém. Chuing t6i luu y rang nganh bdo hiém |a nganh

hiém hoi s& duoc hudng loi khi mat bang 13 suat tién giri tdng 1&n. M&c du vay, cb phiéu bao hiém hién
dang duoc giao dich & mitc P/E trung vi la 12.85 va P/B trung vi la 1.85, tuang duwong muc trung vi dinh
gia clia cac quéce gia thudc khu vue Chau A — Thai Binh Duong. Chung toi duy tri khuyén nghi MUA déi vdi

c6 phiéu PTI va PGI.

Div yield Gia Gidmuc Link bdo

DT2016 LN2016 EPS2016 P/EF P/BF ROE 2015 31/3/2016 tidu S

PTI 2,913 141.7 1,762 12.8 1.05 7.1% 12% 22,600 24,900 link
PGI 2,376 102.6 1,474 109 1.37 12.1% 14%- tién 16,000 18,600 link

Ngudn: BSC Research
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Nganh Nhwa [Trung lap]

Thuc trang Quy 1/2016

e Nganh nhua tang truang 10,5% trong nam 2015
e Gia hat nhua phuc héi lam tang chi phi san xuat cla cac doanh nghiép nhua tir quy 2/2016.
e Xu hudng M&A cac doanh nghiép nhua.

Nganh nhua ting trudng 10,5% trong ndm 2015, wdc dat 13,9 ty déng’. Trong dé, thi trudng ndi dia ting
trudng nhanh, tdng 15% trong 9T2015. Xuat khau sang Hoa Ky (chiém 15% co ciu xuat khau ndm 2015)
tdng trudng cao, tang 15%, trong khi dé, 2 thi truang xuat khau chinh cla Viét Nam 13 EU (chiém 24% co
ciu xuat khdu) va Nhat Ban (chiém 22%) suy giam |an luot 3 4% va 1%.

Gia hat nhua ting. Hat nhua chiém dén 70-80% chi phi san xuat kinh doanh clia cac doanh nghiép nhua.
Sau khi gidm manh tir thang 9/2014, gia hat nhua d3 bat tdng trd laj tir thang 1/2016, tuy nhién, van thap
hon so vdi cung ky 2015. Gid hat nhwa HDPE tang 10% so vdi cubi ndm 2015, dat 1.175 USD/ MT tan (thap
hon 10% so v&i cung ky 2015), gid hat nhua PP ting 25%, dat 1050 USD/MT t&n (thap hon 20% so vdi
cung ky 2015), va PVC tang 11% dat 780 USD/MT tan (thap hon 20% so vdi cung ky 2015). Diéu nay s& lam
tang chi phi, do d6, tadc dong tiéu cuc dén két qud kinh doanh ctia phan 1én céc doanh nghiép nhua trong
quy 2/2016 do cac doanh nghiép thudng cé ky du trit hang tén kho kéo dai 1quy.

Dién bién gia hat nhua tir thang 3/2015 dén thang 3/2016

1400
1300
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1000
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700
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500
3/27/2015 4/27/2015 5/27/2015 6/27/2015 7/27/2015 8/27/2015 9/27/2015 10/27/2015 11/27/2015 12/27/2015 1/27/2016 2/27/2016

—— HDPE —e— P PVC
Ngudn: Bloomberg
Giam thué nhap khdu hat nhya PP. Théng tu 16/2016/TT-BTC c6 hiéu luc tir ngay 06/03/2016 quy dinh

gidm thué nhap khau hat nhua PP dang phan tan vé 1% va hat nhua PP dang nguyén sinh dap (rng cac
tiéu chi vé ty trong, chi s6 néng cay, cudng d6 chiu luc, modun ubn vé 0%, thay vi mérc thué 3% theo 16

7 Hiép hoi nhya Viét Nam (VPA)
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trinh quy dinh tai théng tu 107/201/TT-BTC. Diéu nay s& gidam chi phi dau vao cho cac doanh nghiép st
dung nguyén liéu dau vao 1a hat nhuwa PP nhu VBC, TPC, HPB, HBD, VBC.

Xu huéng M&A nganh nhua. La nganh cé téc d6 tang trudng cao, dat khodng 15-17%/n3m trong 3 ndm
gan day, clng vdi viéc ky két va di vao hiéu luc nhiéu FTAs nhu FTA Viét Nam-EU, FTA Viét Nam-Han Quéc
va TPP, nganh nhua Viét Nam hap dan nhiéu nha dau tu nudc ngoai, dic biét 1a cac dbi tac Thai Lan, Nhat
Ban va Han Quéc. Cu thé, tap doan CSG (Thai Lan) s& hitu 23,84% NTP, 20,4% BMP, mua 80% cé phan
cong ty bao bi nhua Batico, ndm gilt cd phan I6n tai 4 doanh nghiép san xuat nhua gia dung, bao bi clia
Viét Nam 13 Lién doanh Viét - Thai Plastchem, Nhua va Héa chat TPC Vina, Chemtech va Vat liéu nhua
Minh Thai. CTCP Nhua bao bi Sai Gon, CTCP Nhua bao bi Tan Tién cling duoc ban 100% cho d6i tac Thai
Lan. RISA Partners (Nhat Ban) ngd y mudn dau tu vao Cong ty Nhua dan dung Dong A.

KQKD 2015. K&t thic ndm 2015, nhd nhu cau tiéu thu sdn pham ting cao, tdng doanh thu cla 8 doanh
nghiép nhua niém yét dat 14 nghin ty dong (+15% yoy). Loi nhuan sau thué dat 1,1 nghin ty dong (+28%
yoy). Gia hat nhua gidm sau gilp bién loi nhuan thuan tir hoat déng san xuat kinh doanh clia nhiéu doanh
nghiép duoc cdi thién nhu BMP (tdng tir 20% 1én 24%), RDP (tdng tlr 5% |&n 8%), nhuwa Da Nang (DPC tang
tir 1% 1&n 3%), DNP (t3ng tir 8% |&n 9%, nhd hap nhat mang kinh doanh nudc cé bién Igi nhuan cao).
Trong khi d6, bién loi nhuan thuan clia mét s doanh nghiép hau nhu khéng déi do cdng ty gidm gia ban/
tang chiét khau cho ngudi ban.

Ma CP San pham DTT % yoy Bién Bién LN LNST % yoy

2015 LNG thudntr 2015
2015  SXKD 2015

NTP Ong nhya 3,556 19% 36% 12% 366 13%
BMP Ong nhya 2,792 16% 32% 24% 500 33%
DNP Ong nhya 904 52% 18% 9% 45 97%
DPC Ong nhua 82 5% 16% 3% 2 118%
DAG Clra nhua, 1,254 13% 8% 6% 40 36%
thanh
AAA Bao bi 1,615 3% 12% 5% 40 -15%
RDP Bao bi 1,131 5% 13% 8% 60 163%
TPP Bao bi 872 30% 13% 4% 17 49%
SPP Bao bi 813 9% 13% 7% 10 21%
VBC Bao bi 663 9% 11% 6% 25 19%
Téng 13,681 15% 1,106 28%

Ngudn: BSC Research

Quan diém dau tw

Chung t6i duy tri quan diém Trung 14p v&i cé phiéu nganh nhua. Luu y, céc thuong vu M&A trong nganh,
ndi room cho nha dau tu nudc ngoai va thodi von cla SCIC tai BMP va NTP s& 13 tam diém chd y cla
nganh va la tién dé cho su bt phd vé gia cho nhém cd phiéu nganh nhua. Bién lgi nhuan cla cac doanh
nghiép nganh nhua d3 duoc cdi thién, va can theo d&i thém. Gid hat nhua c6 diu hiéu phuc hdi trong quy
1/2016 (du van & mirc thap hon gid hat nhua trung binh ndm 2015) s& tac dong tiéu cuc dén két qua kinh
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doanh ctia cac doanh nghiép nhua. Ching tai khuyén nghi mua cé phiéu BMP, déng thai khuyén nghi
theo ddi dbi v&i cac co phiéu NTP, AAA va RDP.

M3 DT LNST EPS ROE . Gié tai ngdy Gia muyc Link
CK 2016  2016E 2016 PIEFW P/B 016 Dividend 2015 31 /03/2015  tieu bdo
cao
BMP 3,368 626 12,585 11.52x 3.19x 29% 45% cash div 145000 157.946
NTP 4,063 409 6228 10.84x  2.43x 22% 30% cash div 67.500 Link
10% stock div
AAA 2,046 72 1,360 12.35x  1.01x 8% 25% stock div 16,800 Link

Ngudn: BSC Research
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Thyc trang Quy 1/2016
e Gia quang sat phuc hdi ngan han do Trung Québc tang tich trit
e Phoithép va thép Xay dung duagc p thué tu vé
e Sanluong tiéu thu Thép tdng dot bién trong Quy 1/2016

Trong Q1/2016, nganh Thép trong nudc dugc hd tro bdi nhitng yéu té tich cuc 1a (1) Gid thép nguyén liéu
tang va (2) Chinh sach tu vé cta Chinh phu

Gia thép nguyén liéu cé xu hudng phuc hdi — Tin hiéu tich cuc trong ngdn han. Tinh tir 11/12/2015 dén
01/04/2016, gid quing 62% Fe bat ting 43,08%, tir mirc ddy 38,3 USD/tan |én mirc 54,8 USD/tan, nguyén
nhan & do cdc nha may thép Trung Québc tang tich trit nguyén liéu dé phuc vu sdn xuat, cung ing hang
cho mua xay dung sép téi. Su hdi phuc cla gid nguyén liéu 1a tin hiéu tich cuc véi nganh thép bai gid ban
dau ra c6 dién bién cung chiéu vdi gid nguyén liéu, yéu td hang ton kho duac cai thién.

Tuy nhién, vdi nhitng dién bién kém kha quan tir nén kinh té Trung Qubc, PMI duy tri & murc thap (lan luot
13 48,4 va 48 trong 2 thang dau ndm), du trit ngoai hdi tiép tuc gidm 3,84% tir 3.330 ty USD (T12/2015)
xubng 3.202 ty USD (thang 2/2016),... cung vd&i tinh trang du cung quéng sat tai Uc va Brazil, BSC cho ring
su phuc hdi cla gid quing sat chi mang tinh chat ngdn han, va cé thé sé& tiép tuc quay lai xu hudng cti.

Nganh thép Viét Nam chinh thirc dugc bdo hd. Doi vdi phoi va thép dai xay dung, B Cong Thuong d3 ban
hanh Quyét dinh 862/QP-BCT ngay 07/03/2016 vé &p dung bién phép tu vé tam thdi, mic thué 4p 1an
lwot cho hai mat hang 13 23,3% va 14,2%. Déi v8i mat hang thép ma, BCT cling ban hanh Qb 818/QP-BCT
(03/03/2016) vé viéc diéu tra 4p dung bién phap CBPG db6i v4i mat hang tdn ma nhap khau vao Viét Nam
tlr Trung Qudc. Chung tdi cho rang viéc tdng hang rao bao hd clia Chinh phti sé& gitp cai thién ndng luc
canh tranh cla san pham thép trong nudc véi san pham nhap khau tr Trung Qubc nhu hién nay.

Sét thép Nhap khau cia Viét Nam (triéu tan) Gia quang 62% Fe
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Ngudn: Tdng cuc Hai quan, Bloomberg, BSC Research
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San lugng tiéu thu Thép bién ddng manh trong Q1/2016 sau théng tin dp thué tu vé. Theo VSA, luong thép
xay dung tiéu thu trong thang 3 dat 763.000 tan, mdrc cao ky luc cla nganh thép, (+66% mom va
+15%yoy), nguyén nhan do tam ly tich trit sau khi cé quyét dinh ap thué tu vé tam thoi véi thép xay dung.
LUy ké 3 thang, lwong tiéu thu thép xay dung dat 1,82 triéu tan (+40,6%yoy). Trong 2 thang dau ndm,
lwgng thép nhap khau tir Trung Qudc tiép tuc tdng cao, dat 922,6 nghin tan (+37,5%yoy) va chiém 32,49%
téng luvong thép nhap khau.

Quan diém dau tv

Mé&c du nganh thép dang duoc hudng loi bdi yéu té Gia quing va Chinh sach bdo ho ctia Chinh ph,
nhung xu hudng phuc hdi ngan han cla giad quing sat va ngudn cung thanh pham gia ré tir Trung Quéc
van sé tiép tuc la rGi ro ma nha dau tu can can nhac. BSC van duy tri quan diém TRUNG LAP véi nganh
thép nhu trong bao céo Trién vong Nganh 2016. DU vy ching t6i d3 bét bi quan hon vé nganh thép, va
danh gia vai chinh sach bao hd, gia thép phuc hdi va nhu cau tiéu thu thép van kha quan két hop voi mirc
dinh gia kha hap dan; c6 phiéu dau nganh thép (HPG, HSG, NKG) cé co hdi trong quy 2/2016. Bbi véi
nhom cb phiéu thuong mai thép, co hdi dau tu ngén han sé di kém vdi rii ro khong nhd. Ngoai 4 ma HPG,
HSG, NKG, ching t&i nhan thay trong nhém san xuét, VGS cling dang c6 cai thién kha tot.

HPG — Mua ngén han — Gid muc tiéu 32.000 ddng/cp (link)

Ké& hoach 2016: DTT dat 28.000 ty dong(+1,99%yoy) va LNST clia cd dong HPG dat 3.198 ty dong (-
8,25%yoy), twong duong EPS 2016 = 3.794 dong/cp. Ngay 31/03/2016, cb phiéu HPG duac giao dich vai
gid 29.500 ddng, PE FW = 7,78x (mUc kha hdp dan do ké hoach cdng ty theo quan diém cla ching t6i la
rat than trong).

Bén canh viéc hoan thién va dua vao hoat dong giai doan 3 KLH Thép Hoa Phat, ndng san lvgng thép du
kién sdn xuat ndm 2016 lén 1,60 — 1,65 triéu tan, HPG s& dua vao hoat d6ng thém 2 nha may thirc an
chan nubi (tdng cong suat 600.000 tAn/ndm). Ty trong déng gép clia mang nay cho ca tap doan s& gan
nhu khéng dang ké va phat trién sau ndm 2018. Vé viéc ndi room cho khéi ngoai, HPG s& khéng mé thém
room cho NDT nudc ngoai.

KQKD Q1/2016 kha quan: LNST dat 900 ty déng (tdng manh so véi mirc 650,39 ty clia cung ky 2015), néu
tinh hinh tiép tuc dién bién tich cuc, kha n&ng cao KQKD 2016 s& vuot muc tiéu dé ra (LNST 2016 muc tiéu
3.200 ty ddng). Co tirc 2015 du kién 15% tién mat va 15% cé phiéu. Thoi gian thuc hién Q2/2016.

HSG — Mua — Gid muc tiéu 37.200 ddng/cp (link)

Nhu trong bdo cdo dau nam, ching téi du bao LNST hop nhat 2016 ctia HSG dat 716,37 ty dong, tuong
duaong EPS 2016 = 4.374 dong cp (d3 tinh trudng hop tra cb tirc bang c¢d phiéu 50% trong thoi gian téi).
Chung t6i cho rang kha ndng cao KQKD ctia HSG s& vuot k& hoach muc tiéu ndm va sb liéu du béo trén.
Ngay 31/03/2016, cd phiéu HSG duoc giao dich véi gia 34.500 ddng, PE FW = 7,89x. LNST 6T udc khodng

53 // www.bsc.com.vn


https://www.bsc.com.vn/ViewReports.aspx?Keywords=hpg&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=hsg&SourceID=5

BSC BSC RESEARCH
Vietnam Sector Outlook 2016
Quy 2

437 ty dong, bang 66,21% ké hoach ndm (LNST muc tiéu cong ty dat ra la 660 ty dong).
Ké& hoach cd tuc:

e Cdtlrc bing tién mat: Tra co tic bang tién mat ty 1& 25%, ngay giao dich khéng hudng quyén
14/04/2016 va ngay thanh toan 28/04/2016
e (o tlrc bang co phiéu: Ty 18 50%, du kién phat hanh chdm nhat ngay 15/07/2016

NKG — Mua — Gi& muc tiéu 16.200 ddng/cp (link)

Cap nhat KQKD Q1/2016 — Téng trudng tét: Tong doanh thu Q1/2016 clia NKG dat khoang 1.600 ty dong
(+36%yoy), LNST Q1/2016 dat khoang 50 ty ddng (gap 2,44 1an LNST Q1/2015). Két qua kinh doanh cai
thién tich cuwc do su tang trudng clia hoat ddng xay dung trong nuwdc clng véi thi truong XK dugc mé
rong, tdng san luong tiéu thu Q1/2016 cla NKG dat gan 121 nghin tin (+77%yoy), trong d4 tiéu thu tén
ma dat 89 nghin tan (+70%yoy) va mat hang thép dat khodng 32 nghin tan (gap 2 1an cung ky 2015).
San luvong muc tiéu ctia NKG trong ndm 2016 1a 500 — 550 nghin tan thép tdn ma céc loai.

DT 2016 LNST 2016 EPS PE2016 PB2016 ROE Div vyield Gia Gid muc Link bdo

(ty déng) (ty ddng) 2016 2016 2016 31/03/16  tiéu céo
HPG 28,000 3,200 3,794 7.78 1.50 19.32% 30% 29,500 32,000 link
HSG 15,200 716 4,374 7.89 1.71 21.71% N/A 34,500 37,200 link
NKG 5,350 180 3,598 3.59 0.79 21.96% N/A 12,900 16,200 link

Ngudn: BSC Research
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Nganh Mia duong [Trung lap]

Thuc trang Quy 1/2016
e Gia duong thé gidi tang trd lai, gidm ap luwc nhap 1au dudng Thai Lan, Lao vao Viét Nam

e Gia dudng trong nudc ting nhe, gép phan gidm thiét hai cho DN mia dudng khi san lvong mia
nguyén liéu giam sut
e Két qud kinh doanh 6T vu 2015/16 cai thién nho gia dudng chuyén bién tich cuc.

Gia duding thé gidi tang trd lai, gidm ap luc nhap 1du dudng Thai Lan, Lao vao Viét Nam (link): Ngay
31/03/2016, dudng thé gidi giao dich tai mirc 15.4 USD cent/pound, tang 9.8% so vdi gid dudng
31/12/2015. Binh quan Q1/2016, gid duwdng thé gidi & mic 14.3 USD cent/pound, van thap hon 10.3%
gog. Nguyén nhan gia dudng thé gidi tiép tuc da ting do (1) nhu ciu dudng chau A dang tding manh;
trong khi (2) cung dudng thé gidi gidm khi san luong dudng tai An Do (nudc sdn xuat mia dudng 16n thir 2
thé gidi) @ mirc thap do kho han kéo dai trong 3 thang qua; cac nha may & Brazil dang st dung mia dé san
xuat ethanol (dung dé pha ché xang sinh hoc) nhiéu hon la san xuat duong.

Gia dwong thé gi¢i (01/2015-03/2016) Gia dwdrng trong nwéc
20 20
E A\M\W S
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Ngudn: Bloomberg, BSC Research Ngudn: B6 tai chinh, BSC Research

Gia duong trong nudc tang nhe, gép phan giam thiét hai cho DN mia dudng khi san lugng mia nguyén liéu
gidm sat: Tinh dén 15/2/2016, gid dudng ban budn trung binh trong nudc dat 14.2 nghin d/kg véi dudng
RS, 15.8 nghin déng kg vdi dudng RE, tuong ing -1.05% va +0.2% so vdi Q4/2015, va ting tuong ng
20.3% va 15.4% so vdi cung ki 2015 do dién tich mia vu 2015/16 suy gidm. Tinh tir dau vu dén 15/2, luong
mia ép 13 6.54 triéu tan (- 23.7% qoq), khién san luong dudong san xuét gidm 28.2% so vdi cung ki, dat
579.9 nghin tan. Tén kho con 213.3 nghin tan, thap hon 32.4% so vdi cung ki. Gid mia nguyén liéu 10 CCS
trung binh tir dau ndm dén 15/2 13 820 VND/kg, gidm 1.7% qogq.

Két qua kinh doanh 6T vu 2015/16 cai thién nho gid dudng chuyén bién tich cuc. Bién LNG va LNST céc DN
mia dudng trong 6T vu 2015/16 déu tdng manh. V&i SBT va BHS, DTT va LNST déu ting manh so vdi cung
ki do hoat ddng sap nhap véi SEC va NHS ngay trudc ndm tai chinh 2015/16. B6i vai LSS, dau 01/2016,
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cong ty da mua lai 56.61% VDL Mia dudng Néng Cong nham ting ving mia nguyén liéu cho san xuat, ki
vong co thé tdng doanh thu va lgi nhuan trong nlra cudi vu 2015/16. V4&i KTS, san luvong san xuat giam
manh trong Q3/2015 duoc bu dip bdi gia ban tdng khodng 16% so vai cling ki gitp két qua KD tang
truwdng kha quan.

Trong Q1/2016, xu hudng tang cla gid dudng trong nudc tiép tuc cé tac dong tich cuc 1én KQKD cac DN
mia dudng trong nudc.

Ké& hoach 2016
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Bién . EPS
M D' %yo NG 6T MG e wyo trailing  P/E  P/B
15/16 VY e 6T14/15 eyoy iy g Div DT LNST
/ 2015 2016 2016
8%- )
SBT 1747.6 +82.5% 16.1% 10.2% 169.56 +132.6% 1,558 18.6x 2.16x 10% 3306 2200
(o]
BHS 2061.5 +53.0% 12.3% 9.8% 102.63 +182.7% 1,291 14.0x 1.14x  8-10% 3,125 205 0
SLS 165.5 +51.3% 23.2% 0.97% 30.68 n/a* 11,598 5.9x 2.29x n/a n/a n/a
LSS 684.75 -24.0% 14.4% 9.3% 27.2 +49.5% 540 18.9x 0.46x 8.5% 1710 78
KTS 90.0 -12.9% 12.0% 3.2% 7.0 n/a ** 4,132 5.3x 0.87x 20% cash 262.3 15.1
* do LNST =- 1.67 ty d; ** do LNST =-0.92 t}); (i): LNTT
KTS va SLS cé ndm tai chinh 1/1-31/12. Cac DN con lai s& dung nam bc la 1/7-30/6
Ngubn: BCTC doanh nghiép, BSC Research
Quan diém dau tw
Gia duong duagc ching toi ki vong s& 6n dinh trong 3 thang cubi nién vu, khi ma vu san xut 2015/2016
dang thoi ky chinh vu, san lwong dudng san xuat tang dé tich trit duong tdn kho phuc vu cho nhu ciu dau
vu sau. Chung toi tiép tuc duy tri quan diém TRUNG LAP véi nganh Mia duong trong vu 2015/2016 va
khuyén nghi THEO DOI v3i 3 ma cd phiéu dau nganh 1a BHS, SBT, LSS.
Vi m3 SLS, ching t6i d3 khuyén nghi MUA véi m3 nay trong Bao cdo trién vong nganh 2016 tai muc gia
muc tiéu 64,705 VND/cp. Tai thoi diém 31/3, gid CP SLS 14 68,500, d3 vurot gid muc tiéu, ching toi s& cap
nhat doanh nghiép nay trong bado cdo sap tdi.
M3 CK DT 2016 (ty LN 2016 (ty EPS15/16 P/EF P/BF ROE Dividend Giddéngclra Gida muc
d) d) 2016 2016 2016 2015 31/03/2016 tiéu
BHS 4,858 162 1,251 15.59 1.23 7.90% 5% cash div 18,100 n/a
SBT 3,090 233 1,255 19.20 1.71 8.90% 7% cash div 29,000 n/a
LSS 1,697 34 506 17.79 0.41 2.30% 1.5% cash 10,200 n/a
SLS 741 95 13,941 3.69 1.20 32.40% 65% cagh 68,500 64,705

Ngudn: BSC Research
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Nganh Sam 16p [Trung l13p]

Thuc trang Quy 1/2016

e Canh tranh cao, ddc biét canh tranh véi cac doanh nghiép s&m 16p Trung Quéc, gid ban san pham
tiép tuc giam

e  Gia cao su phuc hdi 54% lam gidm bién Igi nhuan cla cac doanh nghiép sdm 16p
e Ké& hoach kinh doanh 2016 kém kh3 quan, cd ttrc du kién cao.

San luong tiéu thu sam 16p duoc ky vong tang nhd ting trudng doanh s6 ban xe 6 t6 trong ndm 2015. San
lrong tiéu thu xe 6 t& ndm 2015 dat 245 nghin chiéc (+55% yoy). Chu ky thay thé 16p & t& khodng 8 thang
dén 1 n3m/l16p. Do vay, san luong tiéu thu 16p 6 t6 duadc ky vong ting 12% trong ndm 2016, trong khi do,
phan khuc 16p xe may tang trudng cham, tang khodng 3% va |16p xe dap cé thé gidm 2% trong ndm 2016.

Gia ban san pham c6 thé tiép tuc gidm do canh tranh tdng. Nhu d3 dé cap trong Bao cdo Chién luoc dau tu

Nganh 2016, canh tranh cao va dang tdng v&i cac doanh nghiép sdm 16p Trung Quéc cling vdi k& hoach
md& rdng cdng suat clia nhiéu nha may san xuat sdm 16p tai Viét Nam lam téng 4p luc canh tranh 1én thi
truong sdm 16p ndi dia, do d6, gid ban san pham co thé tiép tuc gidm. T quy 3/2015 dén nay, gid ban cac
san phadm s3m 16p cla DRC, CSM va SRC d3 gidm trung binh 8-10%.

Gi4 cao su phuc hdi manh, ting 54% tir ddu ndm 2016, tuy nhién, van thip hon 34.7% so vdi cung ky ndm
ngoai. Cao su chiém khodng 57% ca cau chi phi nguyén liéu cla cac doanh nghiép san xuat sam 16p. Gia
cao su co xu hudng tang trong khi gia ban dau ra gidm cé thé khién cac doanh nghiép sdm 16p dbi dién vai
tinh trang suy gidm bién loi nhuan trong cac quy tdi.

KQKD 2015. Két thic ndm 2015, tdng doanh thu cla 3 doanh nghiép sdm 16p dat 7.914 ty dong (+7% yoy).
LNST dat 779 ty dong (+4% yoy). Néu loai trir doanh thu va loi nhuén tir chuyén nhuong du an bat dong
san clia CSM trong quy 2/2015, tdng doanh thu dat 7.514 ty dong (+1% yoy), LNST dat 727 ty dong (-3%
yoy). Bién loi nhuan gop cla cac doanh nghiép sdm 16p giam. Diéu nay 1a do cac doanh nghiép khéng con
duac hudng loi tir su gidm cla gia cao su va do san luong 16p Radial chura dat diém hoa von. San luong
tiéu thu 16p Radial cia DRC ndm 2015 I3 174 nghin 16p, bién Igi nhuan gdp mang Radial c& ndm 13 -5%.
Luu v, bién loi nhuan gdp ctia DRC gidm con do cong ty rit ngan thoi gian khau hao dbi véi may mac, thiét
bi str dung trong nha may Radial tir 12 ndm xudng con 7 ndm. Diéu nay lam tang chi phi khau hao cla
DRC, tuy nhién, mang lai dong tién cao hon, |a tién dé dé cong ty tiép tuc dau tu giai doan 2 nha may
Radial.
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Ma DTT 2015 % Bién LNG Bién LN LNST 2015 % Luuy
(ty d) yoy 2015 thuan 2015 (ty d) yoy
DRC 3,318 2% 24% 16% 415 18% Giam thoi gian khdu hao nha may Radial
t&r 12 ndm xudng 7 ndm.
CSM 3,636 14% 22% 10% 290 - Loai trir DT va LN tir chuyén nhuong du
12% an BDS, DT tang 2%, LN giam 28%
SRC 960 -3% 19% 10% 74 8%
Téng 7,914 7% 779 4%

Ngudn: BSC research

K& hoach kinh doanh 2016, cd tirc du kién cao. Két thic Q1/2016, doanh thu thudn ctia DRC dat 783 ty
déng (+2% yoy), LNTT dat 109 ty déng (-3% yoy). DRC dat muc tiéu dat doanh thu 3.778 ty déng (+14%),
LNST dat 502 ty dong (-6%), cd tirc 2015 du kién 1a 30% tién mét va 30% bang cd phiéu. LNTT k& hoach
clla CSM dat 400 ty dong (+ 8%), ¢ tirc 2015 du kién 13 35% tién mat va 40% cd phiéu. SRC dat ké& hoach
doanh thu thudn dat 1.005 ty dong (+5%), LNTT dat 96 ty ddng (khéng déi so véi nam 2015), tuong
duong EPS dat 3.713 ddng/cp, cb tirc 2015 du kién 13 22% (d3 tam (ng 15% trong thang 12/2015), phat
hanh cd phiéu ting vdn diéu & tir ngudn vdn chi s& hitu cho cd déng hién hitu 1a 40%.

Quan diém dau tv

Chung t6i duy tri quan diém Trung 1ap dbi vdi c6 phiéu nganh sdm 16p. Nhém cd phiéu nay ting gid kha
quan trong quy 1/2016, nh& cac théng tin tich cuc vé ty 1 cd tire, va mic dinh gid con tuong dbi hap dan
so vdi cac doanh nghiép sdm 16p trong khu vue chau A-Théi Binh Duong (véi P/E trung vi la 14,99x). Két
qua kinh doanh ndm 2016 duwoc du bao tuong dbi dn dinh so véi ndm 2015. Luu y, viéc dua vao hoat
déng nha may 16p Radial giai doan 2 vao ndm 2017 s& mang lai trién vong tang trudng trong dai han cho
DRC, giam chi phi gid thanh binh quan, cai thién bién loi nhuan cho céng ty.

" DT LNST ROE Dividend Gid tai ngay Gia muc Link bao
Ma Ck 2016  2016E EPS2016 FP/EFW P/B 2016 2015 31/03/2016  tiéu cdo
DRC 3,704 419 4,274  10.41x  2.43x  22.48% 30% cssh 44,500 Link
10% stock
CcSM 3,366 283 3,521 8.43x  1.63x  27.18% 40% cash 29.700
10% stock

Ngudn: BSC research
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Nganh Ngan hang [Trung lap]

Thuc trang Quy 1/2016
e Tinh d&n hét 21/3/2016, tin dung tdng 1.54%, cao hon cung ky 2015 (+1,25%).
e L3isuit huy dong tiang trung binh 0,2-0,5%

e Du thdo stra ddi bd sung thong tu 36 lam cham lai tbc d6t ting trudng tin dung, thu nhap cla ngan
hang

Tin dung va huy déng. Du no tin dung tang trudng 17,3% trong ndm 2015, dat 4.657 nghin ty dong, murc
tdng nhanh nhat trong vong 3 ndm trd lai day. Huy déng von ndm 2015 ting 11,57%, dat 5.295 ty dong,
tuwong duwong vai LDR (ty 1é cho vay/huy déng vén) 13 87,96%. Tinh dén ngay 21/3/2016, tin dung ting
trudng 1,54% (cao hon cung ky ndm 2015, tadng 1,25%)%. Ty & LDR dang c6 xu hudng tdng, dat 89,31%
trong thang 1/2016. Chung téi luu y, ty 18 LDR theo quy dinh cia NHNN déi v&i nhém NHTMCP 1a 80% va
d6i véi nhdm NHTMCP NN 13 90%. Dy thdo stra ddi, bd sung thong tu 36 cho phép nhém NHTM CP do
nha nudc ndm gilt trén 51% duoc phép duy tri ty 1é LDR khong qua 90%. Nhu vay, mot sé ngan hang cé ty
|&é LDR cao nhu CTG (108%), BID (96%), EIB (84%), SHB (84%)... can phai giam cho vay hodc ting huy dong
dé dam bao ty lé yéu cau.

Chéat lugng tai san duoc cdi thién, tuy nhién, chi phi du phong rdi ro tin dung cé xu huéng tang. Tinh dén
ngay 31/12/2015, ty 1& ng xau cla hé théng cac TCTD Viét Nam gidm con 2,55%, tuong duong 119 nghin
ty dong no xau. No xau Ity ké ban cho VAMC tir ndm 2013-2015 vao khodng 245 nghin ty ddng. Trong dé,
no xau d3 dugc VAMC thu hoi, x( ly dat 23 nghin ty ddng, tuong duong 9% du no va 10% ménh gid trai
phiéu d3c biét. Nhu vay ty 1& no x4u, bao gdm ca no xau d3 ban cho VAMC 14 7,32%. Thém vao do, nhiéu
ngan hang cé ty |8 13i thuc thu/thu nhap I3i con thap nhu (NVB, SHB) cling d3t ra cac lo ngai vé chat luong
cac khodn no. Nhu d3 nhan dinh trong bao cdo chién luoc dau tu Nganh 2016, chi phi du phong rdi ro tin
dung clia cac TCTD tiép tuc ting trong ndm 2016, ngoai trir VCB va MBB 13 2 ngan hang cé chi phi trich 1ap

du phong ri ro du kién gidm tir ndm 2016.

Lai sudt huy ddng ting. Ngay tir nhi*tng thang dau ndm 2016, nhiéu ngan hang d3 tang |3i suat huy déng
dau vao trung binh tir 0.2-0.5%, dic biét dbi v&i cac ky han dai, I13i sudt huy ddng da ting Ién 8-8,3%. Diéu
nay co thé 1a do cac ngan hang day manh huy déng dé dap Ung tdc dd tang trudng tin dung ky vong cao,
dam bao ty 1é cho vay/huy déng theo yéu ciu ctia NHNN va do 4p luc clia du thao stra d6i bd sung mot sb
diéu cla théng tu 36/2014/TT-NHNN.

Dy thao sta d6i bd sung mdt s6 diéu Thong tu 36/2016/TT-NHNN c6 thé tac ddng tiéu cuc dén hoat dong
clia cac ngdn hang trong ngan han, tuy nhién, trong dai han, diéu nay gitp 6n dinh hé théng va tao moi
trudng hoat dong lanh manh hon cho hé thdng cac TCTD Viét Nam. Du thdo nang ty trong rdi ro tir 150%

8 T6ng cuc théng ké

59 // www.bsc.com.vn


https://www.bsc.com.vn/ViewReport.aspx?ReportID=966276

BSC BSC RESEARCH
Vietnam Sector Outlook 2016
Quy 2

lén 250% dbi vai cac khodn cho vay kinh doanh bat ddng san, ddng thai that chat viéc s& dung ngudn von
ngan han dé cho vay trung va dai han, qua d6, s& tac dong lam tang I3i suat, |am cham lai tbc d6 ting
trudng tin dung va thu nhap clia ngan hang (trén 80% thu nhap cla ngan hang |a thu nhap I3i). Vé dai
han, diéu nay s& gidm thiéu rdi ro thanh khoan, 13 tién dé cho 6n dinh vi mé trong dai han, va gidm no xau
cho hé théng céc ngan hang.

Két qua kinh doanh 2015 phan hda, chi phi du phong rti ro cao. Téng du na cho vay cla 9 ngan hang niém
yét dat 2.202 nghin ty déng (+25% yoy). M6t s6 ngan hang cd téc d6 tdng trudng cho vay nhanh 13 STB,
BID, SHB, NVB, CTG va VCB. Chi phi du phong rii ro tin dung tang trong ndm 2015 va chiém trung binh
45% loi nhuan trudc du phong clia cac ngan hang niém yét, dat 24 nghin ty déng. Chi phi trich 1p du
phong &n mon gan hét Igi nhuan cda EIB (94% |gi nhuan trudc du phong), NVB (89%).Tdng loi nhuén sau
thué clia cac NHTM CP niém yét dat 22 nghin ty dong (+4% yoy), trong d6, mot sd ngan hang ghi nhan loi
nhuan tang trudng cao |a NVB (+22%), BID (+20%) va VCB (+16%). Dang chu vy, loi nhuan sau thué cla STB
sut gidm manh (-48%) con 1.146 ty dong.

Ké hoach kinh doanh 2016. VCB d&t muc tiéu ting trudng cho vay dat 17% (tuong dwong 453 nghin ty
doéng), Igi nhuan trudce thué dat 7.500 ty dong, phan dau dat 8.000 ty ddng trong ndm 2016 (twong duong
EPS 2016 13 1.936 ddng/cp), trong d6, chi phi trich |ap dw phong rdi ro tdi da la 5.500 ty ddng. Ngan hang
VCB dbng thoi ddt muc tiéu trd cd tirc ndm 2015 13 10% bang tién mat va phat hanh cd phiéu thudng
35% trong ndm 2016. ACB d3t muc tiéu ting trudng tin dung ndm 2016 dat 18%, loi nhuan trudc thué

dat 1.503 ty ddng (+14% yoy), tuong duong EPS 13 1.272 déng/cp.

Két qua kinh doanh ctia cdc NHTM CP niém yé&t ndm 2015

VCB C1G BID MBB ACB STB SHB EIB NVB
Quy mo
vén diéu lé (ty dong) 26,650 37,234 34,187 16,000 9,377 18,852 9,486 12,355 3,010
Téng tai san (ty ddng) 674,395 779,483 850,670 221,042 201,457 292,542 204,765 125,829 48,380
Vén chl s& hitu/TTS 6.70% 8.36%  4.81%  10.22% 6.35% 7.72%  550% 11.22%  6.66%
Tang trudng (so vdi dau
nam)
Tang truwdng tai san 17% 18% 31% 10% 12% 54% 21% -22% 31%
Chovay khach hang (tyd) 387,152 538,080 598,434 121,349 134,032 185,917 131,427 84,760 20,577
Tang trudng cho vay
khach hang 20% 22% 34% 21% 15% 45% 26% -3% 24%
Tién gl cla khach hang
(ty d) 500,528 492,960 564,583 181,565 174,919 260,998 148,813 98,431 34,177
Ting trudng tién gl cla
khach hang 19% 16% 28% 8% 13% 60% 21% -3% 40%
Cho vay/tién gk cla
khach hang 77% 109% 106% 67% 77% 71% 88% 86% 60%
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Ché4t lugng tai san

NPL ratio

NPL ratio (bao gdm ng d3
ban cho VAMC)

DPRR no x4u/ Téng du ng
DPRR no xau/ Téng no xau
L3i thuc thu/ thu nhap 13i

Hiéu qu3 kinh doanh

LN thudn trudc chi phi
DPRRTD (ty d)

% yoy

Chi phi du phong rui ro tin
dung (ty d)

% vs lgi nhuan trudc du
phong

LNST (ty d)

% yoy

NIM (TTM)

ROA (TTM)

ROE (TTM)

EPS (d6ng/cp) (TTM)

Gid tri ghi s

Pinh gia
P/E
P/B

1.84%

3.42%
2.22%
120.63%
95.97%

12,896
24%

6,068

47%
5,314
16.37%
2.60%
0.85%
11.99%
1,626
16,950

25.22
2.42

0.92%

2.97%
0.85%
92.06%
100.04%

12,024
7%

4,679

39%
5,698
-0.26%
2.78%
0.79%
10.23%
1,208
15,070

13.58
1.09

1.68%

5.21%
1.26%
74.77%
98.41%

13,625
3%

5,676

42%
5,822
18%
2.74%
0.78%
15.69%
1,434
11,978

11.65
1.39

1.61%

4.78%
1.63%
101.37%
104.79%

5,323
3%

2,102

3%%
2,496
0.81%
3.88%
1.18%
12.75%
1,471
10,449

9.79
1.38

1.32%

3.24%
1.15%
87.02%
103.24%

2,199
0.27%

884

40%
1,028
8.03%
3.35%
0.52%
7.71%
1,136
13,070

15.58
1.35

1.86%

5.22%
1.23%
66.30%
102.16%

3,602
-5%

2,132

59%
1,146
-48.05%
3.34%
0.48%
5.64%
905
11,977

11.38
0.86

BSC

1.72%

6.07%
1.08%
62.82%
86.02%

1,869
14%

842

45%
812
2.68%
2.06%
0.43%
7.47%
850
11,865

7.64
0.55

1.86%

8.82%
1.03%
55.22%
100.00%

1,523
70%

1,434

94%

62
11.38%
2.62%
0.04%
0.44%
51
11,425

207.67
0.92

2.13%

5.94%
1.02%
47.68%
65.26%

111
88%

99

89%

10
22.42%
2.24%
0.02%
0.31%
33
10,699

17231
0.53

Ngudn: BSC research

Quan diém dau tw
Chung toi duy tri danh gid TRUNG LAP v&i nganh ngan hang. Trong ngan han, tc do ting trudng tin dung

va ting trudng thu nhap clia cac ngan hang cé thé cham lai néu du thao stra déi bd sung théng tu 36

duoc thdng qua. X Iy no xau va dn dinh thanh khoan tiép tuc 13 cdc muc tiéu quan trong hang dau cla hé

thdng ngan hang. Ngoai 2 ngan hang |a VCB, MBB ¢ chi phi du phong rdi ro tin dung du kién giam, chi phi

du phong cé thé tiép tuc tdng & nhém cadc NHTM CP niém yét con lai.

M3 DT LNST EPS P/E P/B ROE Dividend Gid tai ngay Gid muc Link bdo

CK 2016  2016E 2016 FW 2016 2015 31/03/2016  tiéu cao

MBB 3,093 1,855 7.87 1.38 13.20% 5% cash 14,300 16,600 Link
3% stock

VCB 6,587 2,067 19.84 2.42 14.13% 10% cash 41.000 45.500 Link

Ngudn: BSC Research
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Nganh Dwoc [Trung lap]

Thyc trang Quy 1/2016

e Nhap khau dugc pham ting 35%, nhap khau nguyén phu liéu dugc phdm tdng 17% tinh dén
15/3/2016.

e Qubc hoi khda XlII théng qua du thao stra ddi Luat duac, trong d6, uu tién déi véi thude san xuat
trong nudec.

Nhéap khdu dugc phdm tiép tuc tdng nhanh. Téng gia tri duoc phdm nhap khdu ndm 2015 dat 2.320 triéu
USD, tang 14% yoy. Trong khi d¢, téng gia tri nguyén phu liéu dwoc phdm gidm 4,8%, chi dat 338 triéu
USD, sau chu ky tdng trudng kéo dai tir ndm 2011-2014 (CAGR=13,16%). Tinh dén 15/3/2016, tdng gia tri
nhap khau duoc pham lly ké dat 475 triéu USD (+35% yoy), nhap khau nguyén phu liéu dugc pham dat
65 triéu USD (+17% yoy).

Quéc hdi khéa Xlil théng qua Dy thao stra ddi Luat duoc, du kién cé hiéu luc vao ngay 1/1/2017. N6i dung
clia du thado wu tién déi vdi thube san xuat trong nudc, cu thé, “ khéng chao thau thubc nhap khdu co
cung tiéu chi k§ thuat va&i thubc san xuat trong nudc d3 dap ¢ng yéu cau diéu tri, gia thubc va kha ning
cung ng; wu tién thubc Generic dau tién do trong nudc san xuat trudc khi thudce biét duoc gbe hét thoi
han bao ho sang ché; wu tién dam phan gia cac thudc generic sdn xuat trong nudc dau tién duoc cap gidy
dang ky luu hanh tai Viét Nam; dua vao luat cac linh vue vu tién trong phat trién cong nghiép duoc dé
duagc hudng cac wu d3i, ho tro dau tu theo quy dinh clia phap luat dau tu hién hanh.”; “wu tién mua
thudc duoc liéu, thudce cd truyén san xuat tir ngudn duaoc liéu trong nudc tuan thli nguyén tic thuc hanh
tot nudi trong va thu hai duoc liéu.”. Didu nay s& dady manh kénh phan phbi ETC, gidm bdét ap luc canh
tranh kénh ETC v&i thubc ngoai, d3c biét 1a thubc nhap khdu tir Trung Quéc, An D6 cho cac doanh nghiép
tan duvoc nhu IMP, DMC va déng dugc nhu TRA.

KQKD 2015. Téng doanh thu thuan khéng ting trudng, dat 11.789 ty ddng. Tdng LNST dat 1.297 ty dong,
(+15% yoy). TRA, DHT va DP3 la 3 doanh nghiép ghi nhdn doanh thu va Igi nhuan tang trwdng cao trong
nam 2015. Trong do, tang trwdng doanh thu, lgi nhudn cla TRA cé duge nho phat huy hiéu qua cla chinh
sach ban hang mdi. Doanh thu thuan clia DHG gidm 8% do tiéu thu sdn pham gidm va dnh hudng cla
théng tu 200, néu loai trir anh hudng clia théng tu nay, doanh thu ban hang tang 5%, LNST ting 10% nho
nha mdy Nonbetalactam mdi duoc hudng wu ddi thué 0% trong 4 ndm dau (2015-2018). Méc du doanh
thu 2015 gidm 17% nhung LNST cla DMC van ting 8% nhd tang ty trong hang san xudt, ting ty trong
hang cé bién lgi nhuan cao.

DTT 2015 % yoy Bién LNG 2015 LNST 2015 % yoy K& hoach DT K& hoach LNTT

2016 2016
DHG 3,608 -8% 39% 589 10% 3,733 750
TRA 1,974 20% 46% 181 24% 2,100 210*
DMC 1,234 -17% 33% 143 8% 1,415 155*
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IMP 964 7% 40% 92 8% 1,100 140**
DHT 940 15% 16% 37 40% 850 28
DCL 670 6% 31% 61 91% 850 82
OPC 663 8% 46% 70 7% 680 95
DBT 552 6% 23% 22 95% 580 22.5
LDP 484 0% 13% 18 -5% N/A N/A
PMC 388 7% 43% 64 3% N/A N/A
DP3 212 15% 47% 16 39% 220 20
PPP 99 -8% 19% 5 -19% N/A N/A
Tong 11,789 0% 1,297.18 15%

*: LNST. ** LNTT va trudc thué, quy phat trién khoa hoc cong nghé
Ngudn: BSC research

Quan diém dau tv

Chung t6i nang trién vong tir Kém kha quan 1&n Trung 14p d6i v8i nhém cd phiéu nganh duoc. Du thao slra
déi Luat duoc duoc thdng, vu tién dau thau thube trong nudc, gidp gidm thiéu rdi ro phat sinh tir cac hiép
dinh thuong mai tu do FTAs, TPP va khién ching t6i b6t bi quan dbi véi nhém ¢d phiéu nay. Quy 1/2015,
¢ phiéu duoc cé mirc ting gia an twong nhu DHG (+28%), DMC (+70%), IMP (+28%) va TRA (+12%) nho
cac thong tin vé kha nang ban chién lwgc va thodi vdn clia mot sé cdng ty duac niém yét, trong khi dé,
hoat déng kinh doanh cbt 18i clia cac doanh nghiép hau nhu khéng duoc cai thién. So vdi cac doanh
nghiép duoc niém yét tai Trung Qubc, Dai Loan, Indonesia, Malaysia, Han Quéc (v&i P/E trung vi |3 25,54x
va P/B 14 2,91x), cac doanh nghiép duoc trong nudc dang duoc dinh gid tuong dbi ré. Day 1a nganh cé tinh
phong thl cao, tdc do ting trudng nganh cao va én dinh, thich hop vdi nha dau tu dai han, déc biét trong
cac giai doan thi trudng cé nhidu bién dong.

o DT LNST EPS P/E . Gia tai ngay Gid muc Link bdo
M3k 2016 2016 2016 Fw  P/B ROE2016 Dividend 2015 o) /n0pnne”  yia céo
DHG 3,530 658 6,812 1233 292  22.00%  30%cash div. 84.000
IMP 999 104 303 1524 151  12.00%  18% cash div. 47.300
TRA 2,100 210 7,829 1392 3.05 30% cash div. 109.000 Link
DMC  1.415 155 5802 1224 239 18% cash div. 71.000

Ngudn: BSC Research
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Nganh Thuay san [Kém kha quan]

Thyc trang Quy 1/2016

e  Xuat khau thly sdn quy 1 tdng trd lai, tdng trudng khodng 1.7%yoy.

e Lginhuan sau thué ndm 2015 gidm manh 32%yoy.

e Trién vong quy 2 va cac quy cudi ndm kém kha quan: nhu cau tiéu thu du béo tiép tuc & muc thap,
nguyén liéu dau vao gidm manh khodng 50% tir thang 5/2016.

Xu&t khdu thay san quy 1 ting trd lai, dat khoang 1.36 ty (+1.7%yoy) nh& gid ban tang 0.1-0.15 USD/kg do
phat sinh céc chi phi theo quy dinh thanh tra ctia USDA c6 hiéu luc tir 1/3/2016 . Hoa Ky, Nhat Ban, Trung
Qubc va Han Québc 13 4 thi trudng 1dn nhat cta Viét Nam, chiém khodng 51.84%.

Két qua kinh doanh n3m 2015. Phan |&n cc cdng ty thay san cd loi nhuan sau thué gidm manh so vdi ndm
2014 do kho kh3n chung cda thi trudng thay san: Tédng DT dat 34,726 ty (+12%yoy), LNST dat 834 ty (giam
32% so véinam 2014).

Téng hop két qua kinh doanh 2015

Ké hoach 2016

Ccong LNST

P/E P/B
ty bt 2,015 %yoy LNG %yoy 2015  %yoy / / DT LN Cé trc
(ty) 2015 .
(ty d)
HVG 17,920 20.24% 1,234 520% 200 -56% 1459 0.84 24,000 500 20%, tién
hoac Cp
VHC 6,529 3.63% 794 -4% 320 -31% 7.97 1.22  N/A N/A  N/A
FMC 2,876 -0.14% 271 19% 97 56% 5.78 1.5 3,375 110 20% tién
IDI 2,543 20.01% 362 40% 108 20% 6.71 0.69 N/A N/A  N/A
ANV 2,494 -9.93% 383 -9% 4 -93% 109.9 0.39 N/A N/A  N/A
ACL 1,137 33.14% 172 41% 30 150% 6.51 0.57 N/A N/A  N/A
TS4 753 -0.13% 137 -14% 7 -61% 12.52 0.47 1,082 12 5% tién
hodc cp
ABT 474 5.80% 117 17% 68 -12% 8.4 1.39 N/A N/A  N/A
Trung binh 2155 0.88 N/A N/A  N/A

Ngudn: BCTC doanh nghiép

Nguyén liéu thiy san dau vao gidm khoang 40% so v&i ndm 2015, du kién tir thang 5/2016 dén thang
1/2017 céc nha mady cd tra s& hut it nhat 50% nguyén liéu, cé thé chi dd dé xuat khau sang 3 thi truong
chinh (MJ, Chau Au, Trung Quédc). Nguyén nhan chinh |3 dién tich nu6i gidm khoang 3.771 ha do néng dan
gidm nudi trong vu mai va dat trong bi nhiém man. Giad don hang giao thang 4,5 da ting 30 cent/kg, du
bao gia xuat trung binh s& dao d6ng & murc 2.5-2.7USD/kg tlr thang 6 dén thang 9. Vi vay, cac cdng ty tu
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chl cao vung nguyén liéu nhu HVG, VHC sé tranh duoc tac dong tiéu cuc cla viéc tang gia nguyén liéu
trong quy 2.

Tang rao can phi thué quan do chuong trinh gidm sat déi vai cac loai ca ho Siluriformes cé hiéu luc tir
1/3/2016 va c6 giai doan chuyén tiép 18 thang, hoan toan duwoc dp dung vao 1/9/2017.

S6 cong ty thiy san Viét Nam dugc phép xuat khau vao M vugt troi so vdi cac déi thd, trong dé, Viét Nam
c6 23 nha may ché bién, Trung Québc cd 19 cong ty, Thai Lan c6 7 va Myanmar cé 13 cong ty.

Quan diém dau tw

Chung toi duy tri danh gid Kém Kha Quan vdi nganh thdy san 2015 do: (1) Kinh t& EU, Nhat Ban du béo
tang trudng cham lam gidm nhu cau tiéu thu thay san. (2) Khé khan nguyén liéu dau vao do han han du
bao kéo dai tdi hét quy 2/2016. (3) Téng tiéu chudn quan ly chat lwvong thay sdn nhap khau vao M. Trong
ngan han, cé thé céd mét sd phan tng tich cuc khi gid ban tdng. Tuy nhién ching t6i cho rang nganh thay
san van dirng trudc nhiéu kho khan trong dai han. V&i nha dau tu trung, dai han, ching t6i lvu vy cd phiéu
VHC nho lgi thé vé thué va chat lvong sdn pham.

LNST EPS P/E Gia tai ngay Gida muc Link bdo

M3acCK DT 2016 P/B ROE 2016 Dividend 2015

2016E 2016 FW 31/03/2016  tiéu cao
HVG 23,994 162 870 15.17 1.10 7.3% Cp:10:2 10,500 14,080
VHC 6,746 382 4,131 7.07 151 17% Tién: 10% 27,500 35,000

Ngudn: BSC Research
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Nganh Dau khi [Kém kha quan]

Thyc trang Quy 1/2016

e Gia diu bién d6ng manh trong 3 thang dau nam

e Gid LPG giam 26-30%

e San lugng khai thac dau tho gidm 2% trong khi san luong khai thac khi tdng 3%
e Khdidong du an Lo B- O mon

e Két qua kinh doanh clia cac doanh nghiép dau khi tiép tuc suy giam

Gia dau bién ddng manh trong 3 thang dau ndm: trong 20 ngay dau ndm gia dau d3 lao dbc tir 40
USD/thung xuéng con 31 USD/thung sau d6 phuc héi nhanh trd lai vé mirc dau ndm trong nhitng ngay
con lai cia quy. Nguyén chinh ctia su phuc hdi gid dau duoc coi ld manh mé nhat tir ndm 2015 dén nay 13
nhitng cam két déng bang san luong clia A Rap Xé Ut, Qatar, Venezuela va Nga va sb luong gian khoan cla
M§ gidm manh xubng murc thap nhat ké tir 20009.

Gia LPG tiép tuc gidm: chiu dnh hudng mdt phan bai dién bién gid dau, gid LPG gidm manh vao thang 2 sau
dé da phuc héi tré lai nhung tinh chung 3 thang dau ndm 2016, gid LPG d3 gidm |an luot 30% va 26% dbi
véi probane va butane so vdi thang 12/2015.

Dién bién gia dau thé gi¢i (USD/thung) Gia LPG thé gi®i
120 1400
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0 0
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g L L A L L L Ay L L L)J:!L!:m"c)'L).Q‘—!:C‘J"C;L)Dh
8238823882385 8383388825388 ¢8¢2
WTI Brent e Probane (USD/tan) e=====Butane (USD/tan)

San luong khai thac dau thd cha PVN bt d3u suy gidm: tinh chung 2 thang dau ndm, san luong dau tho
khai thac uwdc dat 3 triéu tan, gidm 2%y.o.y. Trong khi d¢, san luvong khai thac khi thién nhién tang 3%
y.0.y, dat 1.7 ty m3.

Khdi dong chudi dy &n L B- O Mdn: ngay 03/04/2016, chudi du an khi L6 B- O Mén gdm du an phat trién
md Lo B,48/95 va 52/97 cung dudng dng dan khi Lo B- O Mén. Cu thé duv dn phat trién mo Lo B tdng chi
phi dau tu 6.8 ty USD trong 20 ndm gdm 1 gian cdng nghé trung tdm, 46 gian khai thac,1 gian nha &, 1 tau
chtta condensate va khodng 750 giéng khai thac. Du 4n dudng 6ng dan khi 16 B- O M6n téng mitc dau tu
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1.2 ty USD véi tuyén 6ng dai 431 km cung cp khi cho duong dng PM3- Ca Mau va cdc nha mdy nhiét dién
O M6n 1,3 va 4 c6 tdng cdng suat 2160MW va 2 nha may dién tua bin khi tru chinh hdn hop cé téng cong
suat 1500MW. Chudi du an nay sé& duoc dua vao van hanh trong quy 2/2020. Viéc trién khai du 4an 16 B- O
Mébn s& 13 dong luc gitp mot loat cac doanh nghiép dau khi tham gia du an cé thé phuc hdi nhu PVS, PXS,
PVD, PVC, PVT va GAS. Tuy nhién, hién tai du an mdi budc dau trién khai nén chua thé tac dong dén két
qua kinh doanh ctlia céc doanh nghiép dau khi trong ndm 2016.

Két qua kinh doanh cla céc doanh nghiép dau khi tiép tuc suy gidm manh: Tinh chung ndm 2015, do dnh
hudng cla gia dau suy gidm dan dén nhu cau cling nhu don gid dich vu gidm manh khién két qua kinh
doanh cla cac doanh nghiép dau khi déu duy gidm manh so véi cling ky. Xu hudng giam nay tiép tuc kéo
dai dén quy 1/2016 mac du gid dau d3 c6 su phuc hdi manh mé& trong ndm nhung chua cé su tac dong
ngay dén cung cau cling nhu don gid cac dich vu dau khi. Tinh chung cd ndm 2016, méc du xay dung ké
hoach trén co s& gid dau & mirc 60 USD/thung, ké hoach kinh doanh 2016 cla cac doanh nghiép dau khi
van gidm manh so vdi thuc hién 2015.

DT2015(ty %y.oy  LNST 2015 %y.oy  DTKH2016(ty LNSTKH 2016 (ty C&  tdc

ddng) (ty déng) ddng) dong) 2016 (%)
GAS 64,300 -12% 8,832 -39% 54,751 7,085 30
PVS 23,364 -26% 1,493 -18% 22,000 960 12
PVD 14,441 -31% 1,671 -31% 7,500 500
PGS 5,950 -20% 164 -14% 6,220 116
PGD 4,935 -29% 238 44% 5,155 110 10
PVC 3,670 -15% 105 -50% 3,000 83 14
PVG 2,737 -35% 24 2,950 12
PGC 2,578 -15% 89 6% 2,439 120*
PXS 1,758 5% 112 -10% 2,200 145* 13
PVB 968 -3% 125 -15% 246 5 0
CNG 950 -12% 119 5% 1,133 92 24

(*: Loi nhuan trudce thué)
Nguén; BSC Research

Quan diém dau tw

Chung t6i van duy tri danh gia KEM KHA QUAN ddi véi nganh dau khi trong nhitng quy con lai clia ndm
2016. Nhu bdo cdo “Panh gid dnh hudng viéc suy gidm gid dau” ngay 01/02/2016 cla ching tbi cé dé cap,
viéc suy gidam cling nhu phuc hdi cla gid dau tac dong dén két qua kinh doanh cla cac doanh nghiép dau

khi s8 c6 d6 tré, cac yéu td vé mat co ban clia doanh nghiép khdng thay ddi ngay 1ap tirc theo bién ddng
clia gid dau. Su phuc héi cla gid dau trong quy 1 duwoc danh gia 1a khong bén vitng bdi ngudn cung chua
thuc su duoc cat gidm va gid dau tiép tuc dwoc du bdo & murc thap hon trung binh ndm 2015 va san luvong
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khai thac clia PVN suy gidm, ching tdi nhan dinh két qua kinh doanh clia cac doanh nghiép niém yét tiép
tuc bi anh hudng khi sdn luvong hodc bién Igi nhuan suy gidm. Theo dé, méc du gia cd phiéu dau khi d3 cé
dot hdi phuc kha tét trong quy 1, ching tdi cho rdng d6 |a co hdi ngén han va nganh dau khi s& can thoi
gian dai hon d@é tich 0y, tai cau tric va nang cao hiéu qua kinh doanh.

Tuy nhién ching tai lvu y mot sé doanh nghiép cé thé van duy tri két qud kinh doanh kha quan nhu PXS,
CNG, PVG va PGS nho san luong tang [én. Bén canh dé, du an L6 B- O mon cé thé khién trién vong mot sb
cong ty dau khi kha quan hon.

PXS- MUA- Gia muc tiéu: 14,700 déng/cb phiéu (+20%)

Cung vdéi nhom doanh nghiép downstream phan phdi khi thap ap, LPG va CNG, PXS la doanh nghiép duy
nhat dat k& hoach kinh doanh cao hon thuc hién 2015. N3m 2016, doanh nghiép s& thuc hién cac géi hop
déng 16n gdm du an P3, P4; du 4n P7, P8, P9; dur an S& T Trang...ky vong dem lai su tang trudng doanh
thu. Dong thai, bién loi nhudn cé thé duy tri 8n dinh nh& gid nguyén liéu dau vao & muic thap cung vdi chi
phi van chuyén giam. V&i ké hoach 2016 dat 2200 ty déng doanh thu va 145 ty ddng loi nhuan trudce thué,
twong (ng EPS 2016 & mirc 1837 ddng/cd phiéu.

GAS- Theo doi

GAS ky vong vao viéc thay déi chinh sach gia khi- 4p dung gia san dbi phan khi ban cho cac don vi san xuat
dién, ddm bao viéc mua khi tir chi mé khong bi 16. Dong thdi, theo bdo cdo kiém todn cong ty me PVGAS
ngay 01/12/2015, PVN d3 gl cdng van sb 8465/DKVN-DTPT trinh B& Cong thuong vé cudc phi van
chuyén dudng 6ng dan khi Phi M§-Tp HCM xdc dinh lai cho giai doan tir ngay 1/1/2012 téng tir 0.15 1én
0.52USD/mmbtu (chuwa bao gdm VAT) va truot gia 2%/nam. Theo do, PVGas c6 thé nhan duac tién cudc
phi trd cham tir cac khach hang tiéu thu khi qua dudng éng dan khi Phi M§- TpHCM tir ngay 1/1/2012
dén hét ngay 31/12/2014 khodng 60.64 triéu USD. Néu chinh sach nay duoc thdng qua, viéc nhan khodn
hoi t6 tir cudc trd cham cuia cac khach hang (chl yéu tir EVN) s& gitip k&t qud kinh doanh ctia GAS cai
thién dot bién.

M3 DT LNST EPS P/E P/B ROE Dividend 2015 Gid tai ngay Gid muc Link bdo
CK 2016 2016E 2016 FW 2016 31/03/2016 tiéu cao
CNG 1,138 128 4,732 8.14 1.66 22.00% 30% tién 38,500 36,688 Link
PGS 6,314 217 2,736 6.98 0.69 15.00%  25% tién & 31% 19,100 20,142 Link
¢ phiéu
PVG 2,941 27 809 9.88 0.54 7.00% 8,000 9,533 Link
PXS 2200 116 1837 6.64 0.91 15.00% 13% tién & 10 12,200 14,700

% cb phiéu

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

Thuc trang Quy 1/2016

e Chisd cudce van tai hang roi van duy tri & muc thap, déng clra @ mic 414 diém ngay 30/3/2016.
e Van tai bién hang 18dng du bao tiép tuc duy tri kinh doanh 6n dinh, van tai hang r&i khé khan trong
quy 2.
Chi sb gi& cudc van tai bién hang rdi BDI tiép tuc gidm. Chi sé BDI déng clia ngay 30/3/2016 & murc 414
diém, gidm 13% so v&i dau ndm va giam 31% so véi cung ky 2015, do nén kinh té Trung Quéc tiép tuc
tang trudng cham lai va ngudn cung tau tang.

San lugng van chuyén n3m 2015 ting nhe 9.5%yoy |én mirc 187.7 triéu tan chi yéu do viéc doi tdu mang
cd qubc tich Viét duwoc phép doc quyén chd hang rdi va container ndi dia. Tuy nhién, van tai bién noi dia
van kho khan do gid cudce thap, ngudn hang khéng |dn va mat can déi gitta 2 chiéu Bac- Nam.

Két qua kinh doanh 2015 phan héa. Cac doanh nghiép van tai hang 16ng cé két qua kinh doanh ting
trudng 6n dinh nhu GSP, PVT, VIP nhd nha may loc ddu Dung Quat hoat déng tbi da cong sudt cd nam
2015 thay vi dirng stra chita dinh ky 2 thang nhu ndm 2014. Trong khi d6, cac cong ty van tai hang roi nhu

VOS, HTV déu cé két qua kinh doanh kém kha quan do khé kh3n chung cda thi trudng thé gidi.

M3 , DTT  BLN Thuin LNST Ké hoach 2016
cK HOKDchinh 015 wyoy 2015 2014 2015 %oy /¢ B TTor T INm B
PVT Vintaihanglong 5720 9% 14% 10% 351 3% 751 078 NJ/A NA N/A
SKG van téikzzz: 305 36% 67% 56% 175 69% 1459 503  N/A N/A L N/A
GSP Vantdikhi 1,064 14% 12% 10% 66 53% 7.88 111 1,000 82 12%
VIO Vantdihanglong 1,332 -13% 15% 11% 56 7% 889 046  N/A N/A N/A
vIP Vintadiddu 581 -16% 25% 22% 15 -93% 3632 053  N/A N/A N/A
HTV  Vantdihangroi 205 1% 24% 19% 30 16% 649 066  N/A N/A L N/A
TCO  Vantdihangrdi 173 4% 27% 24% 27 22% 627 086 220 28(LNST)  15%
PIT  Vantdixdngddu 373 1% 12% 10% 19  22% 633 091 N/A N/A L N/A
TIC Van tai hang roi 198 -11% 11% 9% 11 -54% 8.10 0.69 N/A N/A N/A
VFR cho thué tau 364 -11% 0% 0% (19) N/A N/A 0.83 N/A N/A N/A
VNA  Vintdihangroi 695 9% 8% 8% (40) N/A N/A 030 N/A N/A N/A
VOS  Vintdihangrdi 1,675 -18% 4% 7% (298) N/A  N/A 039  N/A NJA N/A
Trungbinh  18%  15% 1138 105 N/A NA N/A

Ngudn: BCTC doanh nghiép, BSC Research
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Ngudn cau cho van tai hang Idng tdng nhd (1) nha may loc dau Nghi Son nang cong suat 25% lén 350,000
do dudong dng Nam Con Son Il di vao van hanh. (2) Tdng san luong dau, khi hdéa 1dng ban ra clia nha may
Dung Quat nhd gidm thué suat nhap khau tir 20% xubng con 10%.

Céc doanh nghiép van tai hang r&i chuyén huéng kinh doanh, nang ty trong khai thac noi dia: VOS nang van
tai n6i dia tir 30% ndm 2015 [&n 40% ndm 2016, HAH ké hoach ting doanh thu tir van tai bién ndi dia 37%
yoy. Nguyén nhan 13 do nhu ciu van tai than du béo ting cao nhd: (1) Cac nha may nhiét dién du béo
tdng cdng suat hoat ddng, bu dép luvong dién thiéu hut cho thay dién. (2) dw 4n nha may nhiét dién Thai
Binh 2 du kién di vao hoat d6éng quy 2.2016 vé&i cong suat 6.7 ty kWh/ndm, nhu cau tiéu thu than 3 triéu

tan/nam.

Quan diém dau tw

Chung t6i duy tri danh gid Kém Kha Quan vdi nganh van tai bién do kinh té Trung Quéc du bdo khoé phuc
hdi trong giai doan ba quy cudi ndm. Tuy nhién, véi van tai hang 1dng ndi dia, chung t6i cho rang két qua
kinh doanh quy 2 duy tri 8n dinh so vé&i quy 1 va cudi ndm 2015 do ddc diém hop dbng dinh han ky dau

n3m vdi gid van chuyén khoéng thay déi so véi ndm 2015. Chung t6i khuyén nghi Mua vdi 2 cb phiéu PVT
va GSP do day la nhi*tng doanh nghiép van tai hang Idng dau nganh, tang trudng kinh doanh 6n dinh, va

duy tri khuyén nghi Theo D8&i véi SKG va VIP.

M3aCK DT LNST EPS P/E P/B ROE 2016 Dividend 2015 Gid tai ngay Gid muc Link
2016  2016E 2016 FW 31/03/2016  tiéu bao
cao
PVT 5,789 424 1,657 6.15 0.69 9.1% Cp: 10:1 10,400 12,271
GSP 1,132 71 1,922 7.3 1.12 20.01% Tién 12% 14,100 15,200

SKG 382 218 8,921 9.87 3.7 37.7% Cp 5:1, tién 10% 106,000 89,433
VIP N/A N/A N/A N/A Tién: 5% 8,600

Ngudn: BCTC doanh nghiép, BSC Research
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Nganh Cao su tw nhién [Kém kha quan]

Thuc trang Quy 1/2016

BSC

San luong cao su xuat khau cda Viét Nam tdng 10% yoy, nhung gid tri gidm 13.5% yoy

Gid cao su thé gidi hdi phuc 54% so v&i dau n3m nhd& cac bién phap diéu tiét ngudn cung, nhung van

& muc thap

Két qua kinh doanh cac doanh nghiép niém yét kém kha quan v&i doanh thu gidm trung binh 14%, va

loi nhuan giam 38%.

Ké hoach kinh doanh 2016 rat than trong vdi loi nhuan k& hoach gidm 56% yoy.

M3t bang gia cao su du kién phuc hdi trong ngén han, nhung trién vong dai han khé khin

San lugng cao su xuit khdu t3ng, vdi gia tri gidm: Theo s6 liéu thdng ké so b6 clia Tdng cuc Hai quan, xuat
khdu cao su thién nhién trong ba thang ddu ndm 2016 dat 233 nghin tan (+19.2% yoy) v4i gid tri dat 263
triéu USD (-6.1% yoy), do murc gid xuat khau trung binh gidm 21% yoy.

Ngudn: Bloomberg, BSC Research

Tinh hinh xuét khau cao su Viét Nam
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Gi4 cao su gidm v& mic ddy 7 ndm va phuc hdi nh& céc bién phap diéu tiét ngudn cung. Ngay 7/1/2016, gia
cao su gidm sau vé murc $0.94/kg, sau do, d3 tang 54% vé mirc $1.4/kg hién nay, nhd: (1) Chinh phd Thai
Lan ra chinh sach hd trg ngudi dan bang cach mua truc tiép 100,000 tin cao su, véi mic gid cao hon thi
trudng va (2) Hoi ddng cao su quéc té ba bén (ITRC) bao gdm Thai Lan, Malaysia va Indonesia c3t giam san
lwong xuat khau tir 1/3/2016, nhu da duogc phan tich trong bdo cdo nganh cao su cla BSC, (3) Gia dau hoi
phuc lam ting chi phi san xu4t cao su tdng hap, la sdn phdm thay thé cao su tu nhién trong nhiéu linh

vuc. Tuy nhién, ching t6i lvu y mat bang gid cao su van & mirc thap, vai giad trung binh quy 1 thap hon

34.7% so vdi cung ky nam ngoai.
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Két qua kinh doanh cac doanh nghié&p cao su 2015 nhin chung kém kha quan.
M3 DT2015 %vyoy LNST %yoy Diéntich- Nang suét C8 tie Chd thich
(ty d) 2015 ha (kg/ha) 2015

HRC 94 -41.5 30 -45.7 849 1,538  40%cp 37ty ddngthu nhap thanh Iy cao su.

TNC 83 30.6 11  -373 1,273 1,202 5% tién Doanh thu hoat ddng cao su ting nhe 2% yoy.
38.2 ty ddng thu nhap thanh Iy cao su

TRC 362 277 57 -589 4,791 2,098  32.5% Chiphitro cip nghiviéc 17 ty khién loi nhuan

tién gidm manh.

DPR 853 9.1 157 -26.2 7,495 2,065 30% tién L& doanh nghiép cé muic bién LN cao nhéit
trong nganh, nh& vudn cay tré, ning suét cao

PHR 1,228 -23.9 215  -19.4 9,450 2,070 35% Hoat ddng thanh ly cao su dong gép 99.5 ty

tién  déng loi nhuan.

Ngudn: BCTC doanh nghiép, BSC Research

M3t bang gia cao su du kién s& tiép tuc hdi phuc trong quy 2, do cac bién phap cat gidam ngudn cung duoc
ap dung tir thang 3 dén thang 8/2016. V&i mirc gid tai thai diém 31/3/2016, gia cao su chi thap hon mirc
giad cao su trung binh n3m 2015 13 3%, va thap hon muc gid trung binh ctia quy 2/2015 1a 14.0%.

San luong xuét khau cha Viét Nam cé thé duwoc cai thién, khi cac nudc xuat khdu 16n han ché xuat khau.
Tuy vay, ching téi cling lvu v kha ndng thuong 1ai ddy manh xuat khau trudce khi quy dinh cat gidam xuat
khau clia ITRC c6 hiéu luc, qua d6 1am gidm nhu cau nhap khau cao su trong cac thang quy 2.

Diéu kién thdi tiét bat Igi cho hoat ddng trdng cao su & Viét Nam: Cudi quy 1 13 thai diém mua khd, nén
nganh cao su ngung khai thac do vay san luong cao su ché bién du kién s& gidam. Hon nita, han han
nghiém trong & céc tinh trdng cao su lam gidm ndng suét va san luong cao su thu hoach trong quy tdi.

V& dai han, gia cao su van khé khan vdi viéc cau tir Trung Qudc chitng lai dang k&. Téng trudng trong san
lwvong 6 t6 tiéu thu & Trung Qubc dat 5.1% yoy cho 2 thang dau ndm, thap hon mitc du bdo 7.8% cla hiép
héi 6 t6 Trung Qubc, va thap hon dang ké so vdi mitc CAGR 20% giai doan 2005-2015

Ké hoach kinh doanh 2016 gidm manh:

TRC DPR PHR
37.6 70-90ty 99 ty
LNTT
. -42.6% -65% -62.1%
%yoy
X 10% 20% 10%
Co tuc

Ngudn: BCTC doanh nghiép, BSC Research

www.bsc.com.vn // 72



BSC RESEARCH BSC

Vietnam Sector Outlook 2016
Quy 2

Quan diém dau tw

Chung toi duy tri quan diém KEM KHA QUAN cho nganh cao su trong Q2/2015. Nganh cao su cé mot sd
yéu td gilp cai thién gia bao gdm (1) chinh sach diéu tiét ngudn cung, (2) thoi tiét bat loi lam gidm nang
suat va sdn lvong cao su nhu d3 dé cap trong bdo cdo El-nino cdia BSC, va (3) gid dau phuc hdi gidp cai
thién nhu cau cho cao su. Tuy vay, rao can dai han ctia nganh |3 nguén cau chitng lai do anh hudng tir

kinh t& Trung Quéc. Chung téi lru v rang néu gid cao su tiép tuc phuc hdi tét trong quy 2, mét sb cd phiéu
cao su co thé phuc hoéi ngan han, tip trung vao cac doanh nghiép c6 ndng suét cao va dién tich I16n nhu
DPR, TRC, PHR. Tai 31/3/2016, c6 phiéu nganh cao su dang duaoc giao dich véi mirc P/E trung vi la 11, xap
xi mirc trung vi clia khu vue 13 10.95, nhung P/B cla nganh chi 0.61, thap hon murc 0.82 cla khu vuc.
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Khuyén cdo str dung

Bdn bdo cdo nay cua Cong ty C6 phén Chirng khodn Ngdn hang Béu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhitng théng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj trudng chirng
khodn. Bdo cdo nay khéng duoc xdy dung dé cung cdp theo yéu céu cua bt ky té chirc hay cd nhdn riéng Ié
ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha dau tw chi nén s dung cdc théng tin, phdn
tich, binh luén cta Bén bdo cdo nhw la ngudn tham khdo trude khi dwa ra nhitng quyét dinh déu tw cho
riéng minh. Moi théng tin, nhdn dinh va duw bdo va quan diém trong bdo cdo nay duwoc dua trén nhitng
ngudn di¥ liéu ddng tin cdy. Tuy nhién Céng ty Cé phén Chitrng khodn Ngén hang déu tv va phdt trién Viét
Nam (BSC) khéng ddm bdo réng cdc ngudn théng tin ndy Ia hoan toan chinh xdc va khéng chju bat ky mét
trdch nhiém nédo déi vdi tinh chinh xdc cda nhi¥ng théng tin dugc dé cdp dén trong bdo cdo nay, ciing nhv
khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc str dung toan bé hay mét phén ndi dung ctia bén bdo
cdo nay. Moi quan diém ciing nhw nhén dinh duoc dé cdp trong bdo cdo ndy dwa trén sw cdn nhdc cdn
trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh ndy cé thé thay déi
ma khéng cén bdo trudc. Ban bdo cdo ndy cé bén quyén va la tai sén cua Céng ty C8 phén Chirng khodn
Ngdn hang Déu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra d6i, in &n ma khéng cé sw déng
y cla BSC déu trdi lugt. B4t ky ndi dung ndo cua tai liéu nay ciing khéng dwoc (i) sao chup hay nhén bén &
bét ky hinh thire hay phurong thire ndo hodec (ii) dwoc cung cép néu khéng duwoc sy chép thuén cua Céng ty
C6 phén Chirng khodn BIDV.

BSC Tru sé& chinh

Tang 10 & 11 Thép BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84 439352722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Coéng Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

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

Bloomberg: BSCV <GO>
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Lé Thi Hai Budng Tran Thing Long

Trudng phong TVDT Hoi s& Trudng Phong Phan tich

Tel: 0439352722 (155) Tel: 0439352722 (118)

duonglh@bsc.com.vn longtt@bsc.com.vn

Nhom Nganh & Doanh nghiép
Luong Thu Huong Tran Thj Hong Tuoi V{i Thu Ha
huonglt@bsc.com.vn tuoith@bsc.com.vn Havt@bsc.com.vn
Thép, Xi mang, Gach men, Ngan hang, Duoc, Nhua, Sam DAau khi, Phan bon, Bién
Cong nghé 16p
Nguyén Hdng Ha Chu Tuén Phong Nguyén Bao Hoang L&
hanh@bsc.com.vn phongct@bsc.com.vn lenbh@bsc.com.vn
BDS, Xay dung Cang bién, Van tai bién, Thay Bao hiém, Cao su, O to
san

Lé Thi Trang
tranglt@bsc.com.vn
Dét may, Mia dudng, Stra
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CONG TY CO PHAN CHUNG KHOAN NGAN HANG
PAU TU VA PHAT TRIEN VIET NAM

TRU SO CHINH CHI NHANH

Tang: 10,11-Thap BIDV-35 Hang Voi,Ha Noi. Lau 9, 146 Nguyén Cong Trlr, quan 1,TP. H6 Chi Minh.
Tel: (04) 3935 2722 - Fax: (04) 2220 0669 Tel: (08) 3821 8508 - Fax: (08) 3821 8510




