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B&o cao nay chi la ngudn thong tin
tham khao. Vui long doc ky phan
Khuyén céo str dung & trang cudi.

Chuyén vién Phan tich va dy bao thoi tiét

Chuyén muc du bdo thai tiét ¢é I8 13 chuy@n muc han hiru ma thong tin cung cép trén truyén hinh

thuc su1a “the news” ch(r khdng phaila “the old”. Céng viéc ctia ngudi du bao thdi tiét va chuyén
vién phan tich cé kha nhiéu diém tuong dong. Bdi vi con ngudi ludn mudn biét trudc tuong lai,
cho du d6 1a ngay mai mua hay nang hay liéu TTCK c6 ting diém (néu co ai hoi tdi cau nay toi sé
hdi muon ho 1 ddng xu).

“Hay stra mai nha khi troi con nang”

Cac cb phiéu hang hoa ludn duoc xép vao nganh co tinh chat chu ky rd rang nhét, va khi banh xe
chu ky thay d6i thi lai tao nén nhitng con dia chan vdi ca nganh va duong nhién 1a co hoi hoic 13
rdi ro véi nha dau tu. Cau chuyén nay d3 duoc l3p di 13p lai rat nhiéu Ian véi nhitng nganh dién
hinh trong thoi gian gdn day nhu su bing nd va suy gidm ctia Thép, dau khi hay xa hon la khoang
san. Thoi diém tot nhat dé chét 13i a khi nganh phat trién cuc thinh, va nguoc lai tt nhét dé bét
day khi moi yéu td 13 xdu nhat. Didu nay rat kho dé co thé thuc hién, do cac nganh chiu nhidu yéu
t6 tac dong va co thé tao day chit V hay day kéo dai (nhu van tai bién, cao su kéo dai dén hon 7
nam 1am nan 1ong nha dau tu). “Hay stra mai nha khi trdi con ndng” 1a cdu ndi ndi tiéng ctia John
F. Kennedy 1962, néu ban biét chic sau nhitng ngay nang nong s& 1a nhitng ngay cé mua, thi thoi
gian t6t nhat @ chudn bj 1a ngay bay gio khi van néng dep.

Bién déng gia hang hoa va gia cé phiéu

Trong béo cdo nay ching toi s& dé cap dén cac nhém nganh lién quan mat thiét dén cac nhom
hang hoa co ban gdm nang lwong, hoa chat, kim loai va ndng san. Viéc du bao chu ky gia hang hoa
a r4t kh6 khan va ndm ngoai kha ndng ctia chiing ti. DU vay néu mot nganh d3 hdi dt cac yéu tb
xau nhat, khi nhitng tin hiéu dau tién cla su phuc hdixuat hién, co hoi cling s& xuat hién. Can luu
v di&n bién cla gia hang hoa rat phirc tap do chiu nhiéu yéu tb tac dong. Trong pham vi bao céo

nay ching toi cling khong tap trung nhidu dén 1 s& nganh d3 phan tich nhu Mia duong, cao su,

dau khi hay gach men, Nha dau tu co thé tham khao lai cac bao cdo trudc clia BSC d3 phat hanh

tlr thang 11/2015 dén thang 03/2016. Ching tdi mudn tap trung nhiéu hon dén méi lién hé gitra
cac nganh chiu tac déng 16n clia gid mot s6 loai hang hda chinh. Cau hdi dat ra la néu gia hang hoa

tao day, chiing ta can quan tam dén nhitng nganh nao.

. Nhém nédng lwong: Dau khi anh hudng dén cac nganh xdng dau, dét may, phan bén,

nhiét dién, hoa chat

o Nhom Kim loai: Quang sét, déng anh hudng dén cac nganh sat thép, cap dién

. Nhém Hoéa chat: nhua, lvu huynh anh hudng dén cac nganh héa chét, phan bon, nhua

o Nhém nong san: Ngo, dudng, sita, bong, dau nanh anh hudng dén cac dét may, sita, chén
nuoi


https://www.bsc.com.vn/ViewReport.aspx?ReportID=998551
https://www.bsc.com.vn/ViewReport.aspx?ReportID=966012
https://www.bsc.com.vn/ViewReport.aspx?ReportID=998652
https://www.bsc.com.vn/ViewReport.aspx?ReportID=966422
https://www.bsc.com.vn/ViewReport.aspx?ReportID=998587

Dv bao Gi trun Gia trung
Nguyén liéu xu huéng binh 20185 binhdy  Gid hién tai Cé phigu luvu y
2016 bdo 2016
Nhém Néng luong
Tiéu cuc (néu giad dau gidam): GAS, PVD,
N A Gidamva PVS;
e (U ting) phuc hdi 49 40 40.24 Tich cuc (néu gid dau gidm):: PLC; STK,
EVE
] " Tich cuwc: (phan bon) DPM, (nhiét dién)
Khi (USD/mmbtu) Giam 4.29 3.69 3.01 NT2, TCR, VGC (gach men)
Nhdm héa chit
Luu huynh (USD/tdn)  Giam 143 130 85 Tich cuc: CSV, LAS
HDPE:
1.216 HDPE: 1.180
Nhua (USD/ metric ~ Gidmva  LDPE: LDPE:1.220 _, .
tonne) ohuchdi  1.237pp; VA PP:1.085 Tich cuc: BMP, DNP, NTP, AAA
1.130 PVC: 780
PVC: 741
Nhém Kim loai
Giam va Tich cuwc: HSG, NKG;
Quéng S&t (USD/tan) N 50. 16 38 54.5 Tiéu cuc (néu gia thép gidam): HPG, VIS,
phuc hoi
VGS
Pdng (USD/tan) Giam 5434 4725 4650 Tich cuc: CAV, VTH, TYA, VKC
Nhém Néng nghiép
Ngo (Utz?]/)metr'c Giam 400.22 400 390.75
- Tich cuc: DBC, VHC, HVG
(USD/metric ton) Ting 385.5 387.5 305.05
Sta (USD/ton) G'tuﬁ]g‘uc SMP: N/A SMP: 1632 Tich cuc: VNM, HNM
P 2017.5
X .. RS:12,780 ting10-  RS:14,300  _, .
buong (VND/kg) Phuc hoi RE: 14.238 12% RE: 16100 Tich cuc: SLS, SBT, BHS, LSS, KTS
TR . Tiéu cuc (néu gia cao su tiép tuc gidam):
Cao Su (USD/t4n) Fﬁ:ir:r:’; RSS3: 156 Rlsjg' RSS3:136  DPR, PHR, TRC
' Tich cuc: DRC, CSM, SRC
Bong (cents/pound) Giam 65.7 61 57.5 el pies TEM, ELLL, KR, CTUIEs

Tiéu cyc: TNG, TET, NPS
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Di&n bién gid hang héa ndm 2015 dén Q1 2016

Nhém nang lwgng (Dau, khi)

Gia dau da giam 39% trong nam 2015 tir 60 USD/thiing xudng con 37 USD/thung d6i v&i dau WTI
va ttr 65USD/thung xuéng 39 USD/thung d6i vé&i dau Brent. Tinh dén ngay 20/4/2016, sau khi gidm
xubng day vao ngay 20/1/2016, gia dau da tang tré lai mdc 40 USD/thung nhw cudi 2015. Gia dau FO va
DO ban cho cac nha may dién tai Viét Nam trung binh n&m 2015 cling gidm lan lwot 30% y.o.y va 34%

y.0.y. Gia dau dang & khu vurc nhay cdm véi tin tie vé ngudn cung tr Hoa Ky va khdi Opec.

Do thil
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mmmm Gia trung binh

Ngudn: Bloomberg, BSC Research

Gia khi dau vao cho cac doanh nghiép san xuat dién, dam suy giam theo gia dau

Do gia khi ban cho cac ho dién, dam dwoc tinh theo gia ddu nén viéc suy gidm gia dau anh hwéng truc
tiép dén gia nhién liéu dau vao clha cac doanh nghiép nay. Tinh dén 20/4/2016, gia khi ban cho DPM da
giam 19% so v&i trung binh 2015. Trung binh nam 2015, gia khi ban cho cac nha may nhiét dién khi &
murc 4.80 USD/mmbtu déi véi khi trén bao tiéu mé Clru Long va Nam Con Son, gidm 15% so véi ndm

2014; & mirc 3.6 USD/mmbtu déi v&i khi mé PM3- Ca Mau, gidm 45% so véi 2014.

www.bsc.com.vn // 1
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Do thj2 D6 thi 3

Gia khi ban cho DPM (USD/mmbtu) Gid khi va gia dau ban cho cac hd san xuat dién
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Nguén: Bloomberg, BSC Research Ngudn: Bloomberg, BSC Research

Nhém Hda chét (Luu huynh, hat nhya)

Gia lwu huynh

Do la phu phdm cha loc dau nén gia lwu huynh bj anh hwéng béi dién bién gia diu. Trong nam 2015 gia
lwu huynh d& gidm 9% xuéng trung binh 143 USD/tan, va tiép tuc gidam manh 41% tir dau 2016 dén nay,
xudng 85 USD/tan.

DO thi 3
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Ngudn: Bloomberg, BSC Research
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Nhwa: Tinh dén ngay 31/12/2015, gia hat nhwa HDPE giam 11%, LDPE giam 13%, PVC giam 27% va

PP gidm 19% so v&i cung théi diém nam 2014. DAu nam 2016 gai nhwa phuc héi nhe.

Pothi6
Dién bién gia hat nhya tir 2011 t&i 4/2016
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mmmm Gia trung binh nam HDPE mwsm Gia trung binh ndm PP e==== HDPE  emm=mPP

Ngudn: Bloomberg, BSC Research

Nhém kim loai (Quang Sat, Pdng)

Gia dong da giam 25% so v&i cudi ndam 2014 vé ngwdng 4.705 $ / tAn do nhu cau sut gidm & thi trwéng
Trung Quéc (Trung Qudc tiéu thu hon 50% san lwong ddng ctia thé gidi) va thi trwong tiép tuc & trang
thai dw cung. Gia déng phuc héi nhe cudi quy |, nhitng van & mé bang kha thap so véi 2015.

pothid
Gia déng
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B Gid trung binh Gia dong

Ngudn: Bloomberg, BSC Research
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Gia quang sat giam 37% so vé&i cudi nam 2014 vé mirc 43$/tan do thij trwdng lo ngai vé viéc kinh té
Trung Quéc giam tbc. Hién tai mirc gia quang sat dang phuc hdi kha manh, va cac mé khai thac & Viét
Nam vé&i mirc gid ban khodng 7,8 dén 8,3 triéu déng/tan da bét dau c6 lai tré lai. Gia thép thanh pham
cling tang khién céac cong ty thép c6 hang tdn kho I&n dwoc hwéng loi.

Do thi5

Gia quing sat
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Ngudn: Bloomberg, BSC Research

Nhém Nong nghiép (Ngb, dau nanh, sita, duong, cao su)
Gia ngd va khé dau nanh trong giam 1an lwot khoang 7% yoy va 15.9% yoy do ngudn cung tang tr

cac nuwéc xuat khau chinh nhw My, Brazil hay Argentina.

Do thi 7 DPo thi 8
Gia ngo tir 2013-2015 Gia d4u nanh tir 2013- thang 4/2016
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e Gia trung binh ndm e Ngb I Gia trung binh ndm e P3u nanh
Ngudn: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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Nganh thirc an chan nudi: Ngb, dau nanh, lta my la nguyén liéu chinh ctia nganh thirc an chan nuéi.
Tuy nhién, bién lgi nhuan dwoc duy tri én dinh du gia nguyén liéu thirc an chan nudi gidm. Do nganh cé
tinh chat canh tranh cao, dé duy tri thj phan, cac cong ty giam gia ban, ting chiét khau cho khach hang
khi gia nguyén liéu gidm. Bién loi nhuan gdp mang ché bién thirc &n chan nudi ctia DBC chi ting nhe ti
17.9% nam 2014 I1én t&i 18.6% nam 2015 trong khi gia trung binh cta dau nanh gidm 16%, lGa my giam

14% va ng6 gidm 7% so vdi gia trung binh nam 2014.

Gia boéng thé giéi tiép tuc & mirc thap: Trung binh Q1/2016, gia bong thé gidi & mirc 59.6 usd/pound,
thdp hon 7.8% so v&i gid Q4/2015 va thap hon 9.6% so véi cung ki 2015 do (1) San lwong bong tiép tuc
tang nhe, vot 9.5% nhu cau tiéu thu, trong khi tdn kho bdng van rét Ién (2) Trung Quéc, nwéc nhap khau
bong lén nhét thé gi¢i cét giam han ngach nhap khau bong (3) Gia dau thd tiép tuc giam, khién mat hang

soi nhan tao c6 nguén gbc tir ddu md cé gia canh tranh hon.

Db thi 9
Gia bong thé gi¢i 2011- Q1/2016
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Nguédn: Bloomberg, BSC Research

Cao su tw nhién da phuc héi trong quy 1/2016. Tir m&rc day 7 nam $0.94/kg, gia cao su da co6 mirc
tang 80% lén $1.7/kg tai 19/4/2016. Theo dd, gia cao su trung binh dén 19/4/2016 & mlc $1.28/kg, van

thap hon 18% so v&i cling ky nam truwéc.

www.bsc.com.vn // 5
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Do thj 10
Dién bién gia cao su
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Ngudn: Bloomberg, BSC Research

Gia dwong trong nwéc tang nhe: Tinh dén 31/3/2016, gia dwdng ban budn trung binh trong nwéc dat
14.2 nghin d/kg véi dwong RS, 15.8 nghin déng kg véi dwong RE, twong tng -1.05% va +0.2% S0 VOi
Q4/2015, va tang twong (rng 20.3% va 15.4% so v&i cung ki do dién tich mia vu 2015/16 suy giam.

Po6 thj11
Gia dwdng ban budn trong nuéc (1000 VND/kg
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Ngudn: Bloomberg, BSC Research

Gia sira nguyén liéu thé gi&i gite & mirc thap: So véi ddu nam 2016, gia siva thoi diém cudi thang 3
tadng nhe 2.1% déi véi SMP, trong khi gidm nhe 3.9% ddi véi WMP. So v&i cung ki 2015, gia siva binh
quan Q1/2016 gidm manh 20.7% vé&i SMP va 29.6% véi WMP. Nguyén nhan chinh do (1) san lwgng xuét
khau tr chau Au t&ng 6% so véi 2015 do viéc loai bé han ngach san xuét stva & chau Au khién cac DN

san xuét sira tai day tang san lwong dé dat loi thé quy md va mé rong thi phan thé gidi; trong khi (2) nhu

www.bsc.com.vn // 6
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cAu sut gidm tai 2 nwéc nhap khau siva I6n nhat thé gidi Trung Quéc (-8%) va Nga (giam 75% cling ki do

lénh cAm van nhap khau tir chau Au sang Nga. Lénh cdm van dugc mé rong dén thang 8/2016).

Po thj12
Gid siva nguyén liéu thé gi¢i 2011-2015
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Nguédn: Bloomberg, BSC Research
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Du bdo vé gid hang hda, anh hudng va co phiéu luu y

Nhém nang lvgng (Dau, Khi, Luu huynh)
Xu hwéng giam:

Vé&i nhirng dién bién cla gia dau trong nhirng thang cudi ndm 2015 va dau nam 2016 cling voi
viéc mét can dbi cung cau chwa dwoc gidi quyét va cac anh hwéng clta nhivng yéu té tai chinh
chinh tri, chiing tdi nhan dinh gi4 diu nhiéu kha nang sé tiép tuc da suy gidm trong ddu nam 2016
va tang lai vao cudi nam 2016, gia dau trung binh ndm cé thé xung quanh mirc 40 USD/thung
(gidam 18% so v&i nam 2015).

Viéc gia dAu tiép tuc giam va & mirc thap trong ca nam 2016 sé kéo theo gia khi dau vao cho cac
ho san xuét dién va dam gidm theo. Néu gia dau & mdc trung binh 40 USD/thung trong ndm 2016
thi gia khi ban cho dam sé gidm khoang 14% va gia khi ban cho dién gidm khoang 13%.

Déi véi lwu huynh, ngudn cung dang tang lén tir TAy Bac nhe viéc van hanh cac nha may loc dau
mai trong khi nhu cau nhap khau tr My dang yéu di, dan dén thj trwong lwu huynh dan chuyén
sang trang thai dw cung. Ddng thdi gia dau tiép tuc & mirc thdp. Do d6, gia lwu huynh duoc dw

béo sé tiép tuc gidm trong dai han.

Anh hwéng: Trong khi gia dau thap sé gay kho khan cho cac doanh nghiép dau khi (GAS, PVD, PVS,....),
thi da sé cac doanh nghiép san xuét lai dwoc hwéng loi tir viéc gia nhién liéu dau vao thap do anh hwéng
cla gia dau nhw héa chéat (PLC, CSV), nhiét dién khi (NT2), phan bon (DPM, LAS).

Hoéa chat: M6t sé san phdm hoéa chat dau vao nhw luvu huynh, dau gbc, nhwa dwong... 1a san
pham cuda loc hda dau nén gia dau thap sé gitp gia nguyén liéu dau vao ctia cac doanh nghiép ré
hon. Hon niva, gia dau thap ciing gitp tiét kiém chi phi van chuyén khi phan I&n cac nguyén liéu
dau vao clia san xuat hoa chét tai Viét Nam déu 1a hang nhap khau.

PLC: cong ty san xuét va kinh doanh 3 mang chinh 1a ddu mé& nhon, nhwa dwong va héa chét véi
dau vao la cac san phdm loc héa dau (dau gbc, nhwa dwong, lwu huynh...) dwoc nhap khau chi
yéu tir Singgapore va Thai. CAc mang hoat déng ctia PLC déu dwoc hwéng loi gian tiép to gia
dau gidm. Do do, trong nam 2015, bién loi nhuan godp ctia doanh nghiép dat 18%, tdng 4% so véi
2014.

DT LNST EPS P/E ROE Giataingay Gia muc
Ma CK P/B Dividend 2015
2016 2016E 2016 FW 2016 20/04/2016 tiéu
PLC 7,933 351 4,344 8.31 2.09 19.92% 15% cp & 33% tién 29,000 34,750
Ccsv 1611 181 3334 6.30 1.32 26.81% 26% tién 23,000 26,666

Nguén: BSC Research

www.bsc.com.vn // 8
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Nhiét dién khi: Dau thd va khi 1 nhién liéu dau vao chinh cia cAc nha may may nhiét dién. Viéc
gia khi trén bao tiéu dwoc tinh theo gia thi trwéng (dwa trén 46% gia dau FO thi trwdng Singapore
thang trwdc) sé gilp cac doanh nghiép nhiét dién khi hwéng loi trwe tiép tir viéc suy gidm cla gia
dau.

NT2 - chi phi nhién liéu chiém khodng 70% gia thanh san xu4t dién cGa cAc nha may nhiét dién
nén viéc gia khi & mac thap sé tang loi thé canh tranh cho cac nha may nhiét dién khi khi tham

gia thj trwong phat dién canh tranh (10-20% san lwgng cla nha may sé dwoc ban trén thj tredng)

M3 DT LNST EPS P/E ROE Giataingay Gia muc
P/B Dividend 2015
CK 2016 2016E 2016 FW 2016 20/04/2016 tiéu
NT2? 5,902 1,048 3,636 9.13 1.50 17.00% 22% tién & 7% cp 30,600 36,405

Nguédn: BSC Research

Phan bon: Gia khi dau vao clia cac doanh nghiép san xuét phan urea duoc tinh theo gia dau FO
nén cac doanh nghiép san xuat phan urea dwoc hwéng loi truc tiép khi gia dau gidm. Lwu huynh
la nguyén liéu quan trong dé san xuét phan lan. Do la san phdm cla loc dau nén gia lwu huynh
chiu anh hwéng gian tiép tr gia dau thd. Ngoai ra, phan bén la nganh cé chi phi van chuyén Ién
nén viéc gia nhién liéu gidm trwc tiép theo gid dau sé gilp cac doanh nghiép phan bon tiét gidm
dwoc chi phi van chuyén.

DPM - khi la nhién liéu chinh, chiém dén 75% gia von san xuat dam. M&c du gia ban dam sé tiép
tuc gidm trong thoi gian téi do tinh trang dw cung nhwng tdc do giam dwoc dw bao chi 2-3%, thap
hon mirc dy béo gidm gia khi dau vao (14%). Nhe viéc gia dau & murc thap trong 2015, gitp bién

lgi nhuan gdp ctia doanh nghiép tang 8% lén 33%.

DT LNST P/E Dividend Giataingay Gia muc
Ma CK EPS 2016 P/B ROE 2016
2016 2016E FW 2015 20/04/2016 tiéu
DPM 8,901 1,709 3,754 7.70 1.36 19.00% 40% tién 29,700 34,770
LAS 4,189 393 4,797 6.46 1.73 28.00% 55% tién 29,500 31,180

Nguén: BSC Research

Dét may: EVE, STK: Nguyén liéu diu vao cta EVE chu yéu 1a xo soi tdng hop, cla STK la cac
hat PET, vén c6 ngudn géc tir dau mé. Véi gia ddu mé dwoc ching tdi du béo tiép tuc giam trong
nam 2016, tac dong lén bién LNG ctia 2 DN tuy thudc vao mrc chénh léch gidm gitra gia dau vao
va gia dau ra. Trong 2015, gia dau gidm déu co tac dong tich cwc 1én ca 2 DN do gia ban dau ra
gidm it hon, gitp bién LNG tang 2% dbi véi EVE va tang tir 14.6% lén mic 18.08% dbi v&i STK.

1 Ndm 2016 6 ty gid vdc tinh 118 ty déng véi dy bdo USD/VND téng 5% va EUR/VND & mirc 1
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Nhém Hoa chét (Luu huynh, hat nhua)
lwu huynh

Nhwa:

Xu hwéng giam: Ddi véi lwu huynh, ngudn cung dang tang Ién tir Tay Bac nho viéc van hanh
c&c nha may loc dau méi trong khi nhu cau nhap khau tir My dang yéu di, dan dén thj trwong lwu
huynh dan chuyén sang trang thai dw cung. Béng thoi gia dau tiép tuc & mirc thap. Do d6, gia lwu
huynh dwoc dw béo sé tiép tuc gidm trong dai han.

Anh hwéng: CSV (hda chat), LAS (phan bén)

CSV: lwu huynh chiém khodng 16% trong co cAu gia vén ctia doanh nghiép. Béng thoi chi phi
van chuyén ciing 1a mét chi phi Ién cia doanh nghiép khi toan bd nguyén vat liéu san xuét chinh
cta doanh nghiép déu dwoc nhap khau.

LAS: chi phi lwu huynh chiém khoang 10% chi phi san xuét phan 1an. Béng thei chi phi van chuyén

ciing chiém khoang 5% trong tdng chi phi san xuét kinh doanh clia doanh nghiép.

Xu hwéng giam: Puoc chiét xuét tr dau va khi, gia hat nhwa c6 twong quan chat ché véi dién
bién gia dau. Dwa trén nhirng nhan dinh vé& di&n bién gia dau, khi trong ndm 2016, chung tdi cho
rang, gia nhiéu loai hat nhya (PE, PP, PVC,...) sé tiép tuc xu hwéng gidm trong cac quy dau ndm
2016 va dan phuc héi vao quy cudi ndm 2016. Cu thé:

Gia cac loai hat nhya PE: Theo Resin Technology, Inc (RTi), néu gia dau tang/giam 10 USD/ bbl
thi gid hat nhya sé tang/giam twong &ng 1a 4-5 cents/lb. Ching toi cling lwu y, ndm 2016, nhiéu
nha may san xuét PE sé bao tri (sb lwgng nha may bao tri ndm 2016 tang khoang 30% so v6i
nam 2015) lam cham lai da suy giam cua gia cac loai hat nhya PE.

Gi4 céc loai hat nhwa PP dwoc ky vong di ngang trong ndm t&i do cau tiép tuc tdng cao trong khi
d6 ngudn cung tang cham.

Gia hat nhya PVC dwoc dy béo tiép tuc gidm cung da suy gidm cla gia dau va do tinh trang dw
cung & cac nwdc chau A,

Anh hwéng: BMP, NTP (nhya xay dwng); AAA, RDP, DNP (nhya bao bi)

Hat nhwa chiém ty 70-80% trong chi phi san xuét cGa cac doanh nghiép nhwa. Do vay, gia hat
nhwa gidm/ dwoc dw bao duy tri & mire thap gilp cai thién bién loi nhuan cho cac doanh nghiép
nay.

BMP: Nguyén liéu dau vao chinh ctia BMP la hat nhya PVC dwoc mua tir cac nha cung cép trong
nwéc. Vi chinh sach dw trir hang tén kho khoang 1 quy san xuét, gia ban dau ra 6n dinh, bién
loi nhuan ctia BMP dwoc cai thién khi gia dau giam. 9T2015, bién lgi nhuan ctia BMP dat 27%
tang so v&i mirc 20% clia nam 2014 nh¢ gia hat nhya giam khoang 15%.

DNP: Théi gian tén kho thap (khodng 1-2 thang), gia nguyén liéu dau vao gidm sé co tac dong
tich cwe dén bién loi nhuan gép mang san xuét 6ng nhya cia cong ty.

NTP: M&c du nguyén liéu dau vao la hat nhwa PVC gidm, tuy nhién, do NTP téng chiét khau san
ph&m cho cac nha phan phéi nén bién lgi nhuan thuan ctia céng ty gan nhw khéng dwoc cai thién.
972015, bién loi nhuan thuan cia NTP 1a 11% gidm so v&i bién loi nhuan thuan ndm 2014 1a
12%.
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AAA: Nguyeén liéu dau vao cta cong ty la cac loai hat nhya HDPE, PP. Twong tw nhw NTP, do

ap lwc gidm gia ban dau ra, AAA gan nhu khéng dwoc hwéng loi tir xu hwéng gidm gia hat nhya.

DT LNST EPS P/E Gid taingay Gid muc
Ma CK P/B  ROE2016 Dividend 2015
2016 2016E 2016 FW 20/04/2016 tiéu
BMP 3,368 626 12,585 11.52 3.19 29.30% 45% cash div 133.000 157,946
NTP 4,063 409 6,228 10.84 2.43 22% 30% cash div 70,000 N/A
AAA 2,046 72 1,360 12.35x  1.01x 8% 25% stock div 18.200 N/A

Nguédn: BSC Research

Nhém kim loai (Quing S&t, Dong)
Pong:

e Xu hwéng giam: Gia dong duoc dy béao sé tiép tuc xu huwéng giam trong nam 2016 véi mire gia
trung binh dwoc Goldman Sachs dy bao ~ 4.725 $/ tn (-15% so v&i gia trung binh nam 2015)
do: (1) Ngudn cung tdng manh trong giai doan 2016-2017 v&i téc d6 tang trwdng 1a 3% do 5 mé
I&n & Cerro Verde (Peru), Las Bambas (Peru), Buenavista (Mexico), Sentinel (Zambia), Grasberg
(Indonesia) dén giai doan khai thac.; (2) Kinh t& Trung Québc giam téc khién nhu cau dy bao sé
chi tdng nhe khodng 1,4% va thi treéng sé tiép tuc dw cung trong giai doan 2016 — 2018.

e Anh hwéng: CAV, VTH, TYA, VKC (cap dién)

DPéng la nguyén liéu chinh trong san xuét cap dién khi chiém khoadng 70%-75% gia thanh. Gia
dodng duy tri & mirc thp sé gop phan cai thién bién loi nhuan clia cac cong ty san xuét cap dién
khi gia ban cé xu huwéng gidm it hon nhé nhu cau xay dwng ha tang dién hién tai van con rat 1on.
Cu thé, bién lgi nhuan gop ctia CAV 9T/2015 la 7,5% tang 0,8% so v&i 9T/2014, trong khi cta
VTH la 4,3% (tang 0,8%).

DT LNST EPS P/E ROE Gid taingay Gia muc
Ma CK P/B Dividend 2015
2016 2016E 2016 FW 2016 20/04/2016 tiéu
CAV 5,562 155.7 5,406 9.7 2.2 26.3% 30% Cash 73,500 N/A
VTH 551.2 15.4 3,080 51.1 0.7 19.76% 20% Cash 17,000 N/A

Ngudn: BSC Research
Quang sat

e Xu hwéng giam: Theo du béo clia Goldman Sachs, gia trung binh cla quang sat sé gidm con

38 USD/tan trong ndm 2016 (-32% so v&i mirc gia trung binh ctia ndam 2015). Ngoai ra, Golman
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Sachs ciing dy béo gia quang sat sé kho ¢ kha nang quay dau hdi phuc, va sé tiép tuc giam con
35 USD / tAn trong nam 2017 — 2018.

Anh hwéng: HPG, POM, TIS, TVN, VIS (thép xay dung); NKG, HSG, VGS (thép éng, ton); TLH,
SMC (thwong mai thép), SSM (két ciu thép)

Mé&c dul gi& ban giam cling xu huéng véi gia dau vao nhwng cac doanh nghiép Tén ma/ Ong thép
c6 loi thué xuét khau, cé kha nang git bién loi nhuan tét hon nhém doanh nghiép san xuét thép
Xay dwng:

HPG, HSG, NKG: Bién loi nhuan gép nhin chung cé dién bién nguoc chiéu gitka doanh nghiép
san xuat Thép Xay dwng va doanh nghiép san xuat Tén ma / Ong thép. Cu thé, bién loi nhuan
gOp cac doanh nghiép thép Xay dwng cé xu hwéng gidm véi bién LNG ctia HPG trong 9T2015 la
21,03%, giam so v&i mirc 21,92% cua 9T2014; ngoai ra bién LNG cua VIS va VGS cling giam
twong tw. Trong khi do, bién LNG clia HSG dat 15,78% (9T2015), tang manh so v&i mac 11,51%
(9T2014); va bién LNG clia NKG ciing dat 8,23% (9T2015), tang manh so v&i méc 5,39% cla
9T2014.

DT LNST P/E Giataingay Gia muc
Ma CK EPS 2016 P/B ROE 2016 Dividend 2015
2016 2016E FW 20/04/2016 tiéu
HPG 29,166 4,240 5,727 5.10 1.25 24.73% 10% cash div 31,200 N/A
HSG 15,200 716 5,467 5.76 1.14 19.76% 15% Cash div 39,500 33,897
NKG 5,350 180 3,598 3.50 0.76 21.80% share div 100:8 15,000 13,671

Nguén: BSC Research

Nhém Nong nghiép (Ngb, ddu nanh, thic an chan nudi, stta, dudng, cao su)

Boéng

Xu hwéng giam: Vu 2015/16, gia bong thé gi¢i dwoc Bo Nong Nghiép Hoa Ky (USDA) dw bao
sé gidm 7.6% xubng murc trung binh 61 cents/pound do lwong tdn kho béng van & murc rat cao.
Trong vu 2015/16, san lwong bong vu 2015/16 duoc dw bao giam 14.4% yoy dat 22.6 triéu tan,
murc thap nhét ké tir vu 2010/11 do dién tich tréng bong va nang suét bong thé gi¢i giam 1an lwot
7% va 3%. Tiéu thu bong dwoc dw bao sé tdng nhe 0.83% lén mirc 24.3 triéu tan, vwot 7.5%
lwong san xuét khién lwong tén kho gidam nhe 2.75% nhwng van & mirc rat cao khodng 21.2 triéu
tan, gan gép d6i tdn kho vu 2010/11.

Anh hwéng: TCM, TNG, STK...

Gia bong chiém khoang 60% gia thanh cta sgi tw nhién, 30% gia thanh cla vai. Gia bong giam
gitp gidm chi phi dau vao cho cac DN dét may. Tuy nhién, tdc déng la tich cwc hay tiéu cwc phai
phu thuéc vao kha nang quan tri gia thanh ctia teng DN:

TCM: st dung trwc tiép nguyén liéu bong, gia thanh bong thap nhwng gia dau ra ciing gidm theo
khién bién gop ctia TCM trong 2015 chi tdng nhe 0.64% so v&i nam trwédc. Trong 2016, trudng
hop TCM khéng gitr dwoc gia thanh san pham & mure tét thi bién LNG c6 thé bj anh hwéng.
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GIL, KMR, GMC, TNG, TET, NPS: str dung hau hét NVL dau vao la Vai. Gia bong va gia dau dy
bao sé tiép tuc giam trong 2016 khién chi phi nguyén vat liéu dau vao giam di. Tuy nhién, mac
thay d6i clia gia ban dau ra khac nhau khién bién LNG cla cac DN thay déi theo xu hwéng khac
nhau: Trong 2015, bién gop ctia GIL va GMC tang manh lan lwot tir 16.54% Ién 18.03% va 14.76%
lén 16.81%, TNG c6 bién gop gidm nhe 0.9% trong khi bién ca NPS va TET gidm manh Ian lwot
tr 20.24% xubng 14.12% va tir 65.6% xudng mirc 42.1% trong 2015.

DT 2016 LNST 2016 PE PB  ROE Gid  Gia muc

M3 R ] EPS 2016 Dividend 2015
(ty dong)  (ty déng) 2016 2016 2016 20/4/2016 tiéu
TNG 2,230 125 5187 366 117  32% 6% Cash 18,000 28,264
TCM 2,856 186.3 3,802 81 137  17% 6% cash div 24,900 34,220
STK 1,672 134 2,873 111 184 16.5% 10% Share Div 27,900 n/a

Nguén: BSC Research

bwong

Xu hwéng tang: Gia dwong vu 2015/16 dwoc chung téi dy bao sé tang khoang 10-12% so vé&i
wu trwde khi ma lwong cung dwéng dw béo 1a sé 1an dau tién thap hon lwong cAu tiéu thu sau 4
wu lién tiép dw cung. Theo Hiép hoi Mia dwong Viét Nam dy bao, tdng cung dwong vu 2015/16
dw bao dat 1.521 triéu tAn (+1.4%), trong d6 san xuét dat ~ 1.4 triéu tan (-1.3%), nhap khau
121,000 tan. Nhu cau tiéu thu khoang 1.6 triéu tan (+6.7%), twong dwong cau vuot cung khoang
79,000 tan dwong.

Anh hwéng: LSS, SLS, SBT, KTS, BHS

Gia dwdng du bao tang sé co tac dong tich cwc dén cac DN san xuat mia dwdng & nhirng mac
do6 khac nhau:

LSS, SLS, SBT, KTS, BHS: cht yéu san xuat dwdng tr mia va ban budn dwdng luyén cho nha
may thwc phdm hodc ban dwéong thé cho DN mia duwéng khac. Cac DN nay sé dwoc hwdng loi
ngay tir xu hwéng tang trong gia dwdng khi ma chi phi dau vao la gia mua mia dwoc ki vong sé
tiép tuc gitr 6n dinh. Tuy nhién lwu y dién tich trdng mia dang thu hep, nén bién lgi nhuan cac DN
nay cé thé dwoc cai thién nhwng doanh thu, lgi nhuan sé khé c6 mire tang dang ké.

BHS: chd yéu ban 1é dwdng ra thi trwéng, vi vay bién LNG sé dwoc cai thién tré hon cac DN ban

buén do gia ban 1& cé xu hwéng 6n dinh, it bién déng hon gia ban budn.

DT 2016 LNST 2016 EPS PB ROE Gid  Giadmuc

M3 ] R PE 2016 Dividend 2015
(ty dong)  (ty dong) 2016 2016 2016 20/4/2016 tiéu
BHS 4,858 162.0 1,251 156 123 7.9% 5% cash div 18,900 n/a
SBT 3,090 2330 1,255 192 171  8.9% 7% cash div 31,800 n/a
LSS 1,697 34.4 506 17.8 041  2.3% 1.5% cash div 10,600 n/a
sLS 741 94.8 13,941 3.7 120 32.4% 15%, 10%, 40% cash 76,000 64,705

Ngudn: BSC Research
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Sira
e Xu hwéng giam: Nam 2016, theo USDA, gia nguyén liéu sira bot duwoc ki vong gitk & mirc thap
do (1) Lwong cung dy béo tiép tuc & mic cao hon ~25% lwong cau (2) Nhu cau nhap khau ti
moét sb nwéc chinh nhw Trung Quéc dwoc dy béo giam.
e Anh hwéng: VNM, HNM
Gia sira & murc thap sé co tac dong tich cwe ddi véi nhivng DN nhap khau stva bt nguyén liéu dé
san xuét do gia ban cac loai sira tai Viét Nam dwoc ki vong tiép tuc én dinh trong ndm t&i:
VNM, HNM: nguyén liéu stra thweng dwoc ki hop déng cho ca nam tir cubi 2015 dé giam thiéu
rdi ro bién déng gia nguyén liéu dau vao. Néu chi xét riéng tac dong cuia gia sira nguyén liéu, gia
stra nguyén liéu thweng chiém tlr 20-25% chi phi sén xuét, bién LNG cta cac DN cé thé duoc
cai thién nhe khodng 2% khi gia sira nguyén liéu thap hon khodng 8.92%, so sanh gia sira giai
doan thang 11/2015 — 01/2016 so v&i cung ki nam trudec.
DT 2016 LNST 2016 PE PB ROE Gia Gida muc
Ma EPS 2016 Dividend 2015
(tydong)  (ty ddng) 2016 2016 2016 20/04/2016 tidu
VNM 45,016 8,823 7,353 17.4 7.1 41% 40% Cash div dot 1 136,000 148,000
HNM 260 34 170 52.4 0.8 1.6% 0 9,200 n/a

Nguén: BSC Research

Cao su tw nhién

Xu hwéng giam va phuc héi: Sw hdi phuc cla gia cao su & két qua cta: (1) Chinh pht Thai Lan
ra chinh sach hd tro ngwoi dan bang cach muatrye tiép 100,000 tan cao su, véi mirc gia cao hon
thi trwdng va (2) Hoi ddng cao su québc té ba bén (ITRC) bao gém Thai Lan, Malaysia va Indonesia
cat gidm san lwong xuét khau tlr 1/3/2016, nhw da dwoc phan tich trong bao cdo nganh cao su
clia BSC, (3) Gia dau héi phuc lam tang chi phi san xuét cao su tbng hop, 1a san pham thay thé
cao su tw nhién trong nhiéu linh vic.

Anh hwéng: DPR, PHR, TRC (cao su tw nhién); DRC, CSM, SRC (sam 16p)

Nganh cao su tw nhién: v&i cac san phadm cao su la dau ra cla cac doanh nghiép, gia cao su
anh hwéng trwc tiép dén doanh thu cia cac doanh nghiép san xuét cao su tw nhién. Gia cao su
trong nwéc thuwong co do tré khodng 1 thang so véi gia cao su thé gidi, va hién nay da cé mirc
tang tlr 26 triéu/tan tai thoi diém dau nam lén mic 28-29 triéu tai cudi quy 1. Cac doanh nghiép
cao su déu dang phai cat giam chi phi dén muc ti da dé dbi phoé véi viéc gia cao su gidm sau
&nh hwéng dén loi nhuan. Mdc bién loi nhuan gdp hién nay cac doanh nghiép niém yét trung binh
& marc 14%, va diém hoa vén cla cac doanh nghiép la mirc 24-25 triéu/tan cao su.

Sam 16p: Cao su tw nhién va cao su nhan tao chiém 1an lwot khodng 34% va 23% co ciu nguyén

liéu dau vao ctia cac doanh nghiép sam |6p. Thém vao dd, do &p lwc canh tranh cao va dang téng,
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d&c biét la canh tranh véi cac san phdm sam I6p Trung Quéc, cac doanh nghiép s&m 16p trong
nwéc co thé tiép tuc phai gidm gia ban dau ra va tang chi phi ban hang, marketing san pham. Do
d6, chung t6i cho réng, méc du gia cao su dwoc dw bao tiép tuc duy tri & mic thap, bién loi nhuan

trwéc thué ctia cac doanh nghiép sam 16p cé thé suy gidm trong nam téi.

DT 2016 LNST 2016 PE PB  ROE . Gia muc

M3 . ) EPS 2016 Dividend 2015 Gia
(ty dong) (ty dong) 2016 2016 2016 20/4/2016 tiéu
DPR 649.1 134.9 3,136 115 067 57% 30% cash 34,400 n/a
PHR 1,080 90.1 1,108 151 059 4.0% 35% cash 17,100 n/a
TRC 375.5 35.2 1,170 175 042 2.4% 32.5% cash 21,600 n/a

Nguédn: BSC Research

Thire &n chan nuébi
Xu hwéng:

e Giangd trong ndm 2016 cé thé di ngang hodc gidm nhe so v&i 2015 do ngudn cung tdng & My
va cac nwoc xuat khau Ion khac trén thé gi¢i nhw Brazil hay Argentina. Theo FAPRI (the Food
and Agriculture Policy Research Insititue) gia ngd sé dao dong quanh mirc gia 4 USD/bu dén ndm
2020.

e Gia khd dau nanh c6é thé ting nhe 1&n 387.5 USD/ tAn nadm 2016 tir 385.5 USD/tdn ndm 2015 (
theo dw bao cla EIU) do nguén cung gidm tlr nwéc san xuat dau nanh 1én nhat thé gidi la My (
dw bao cung dau nanh nién vu 2015-2016 ctia M§ thap hon 66 triéu gia, xuét khdu gidm 50 triéu
gia con 1,675 triéu gia), tuy nhién van & mdc thap so véi ciing ky nam 2015 ( & mirc 983.5 usd/
tan tai ngay 21/1/2015). Tuy nhién, thué nhap kh4u tang tir 0% Ién 2% (4p dung tir ngay 1/1/2016)
c6 thé lam gia dau nanh trong nuwéc tang I1én khoang 390 usd/ tan.

Anh hwéng: DBC

e DBC: Ngb, dau nanh, la my la nguyén liéu chinh cta nganh thirc an chan nudi. Tuy nhién, bién
loi nhuan dwoc duy tri n dinh du gia nguyén liéu thirc &n chan nubi gidm. Do nganh co tinh chét
canh tranh cao, dé duy tri thi phan, cac cong ty giam gia ban, tang chiét khau cho khach hang khi
gia nguyén liéu giam. Bién lgi nhuan gop mang ché bién thirc an chan nudi ctia DBC chi tdng nhe
tr 17.9% nam 2014 1én t&i 18.6% nam 2015 trong khi gia trung binh cla dau nanh gidam 16%, lda

my giam 14% va ngb giam 7% so vo&i gia trung binh nam 2014.

MA CK DT  LNST  EPS PE ROE Dividend ?}'g;j' Gia muc
2016  2016E 2016  FW 2016 2015 Looamots  li€
DBC 5.521 227 3615 7.28 088  1165%  20% 29,200

Nguén: BSC Research

www.bsc.com.vn // 15



BSC RESEARCH
Sector&Company Insights

Week 16 // 20.04.2016

Khuyén cdo st dung

Bdn bdo cdo nay cua Céng ty C6 phén Chirng khodn Ngén hang Déu tw va phdt trién Viét Nam (BSC), chi
cung cép nhitng théng tin chung va phén tich vé nganh va doanh nghiép. Bdo cdo nay khéng duoc xdy
duwng dé cung cép theo yéu cbu cua bt ky té chirc hay cd nhdn riéng 1é ndo hodc cdc quyét dinh mua bdn,
ndm git¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh ludn cia Bén bdo cdo nhw
la ngudn tham khédo truréc khi dua ra nhing quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh
va dw bdo va quan diém trong bdo cdo nay dugc dua trén nhitng nguén di liéu ddng tin cdy. Tuy nhién
Céng ty C6 phdn Chirng khodn Ngén hang dau tw va phdt trién Viét Nam (BSC) khéng dém béo rdng cdc
ngudn théng tin nay lad hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh
xdc cta nhitng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chiu trdch nhiém vé nhitng
thiét hai déi vdi viéc st dung toan b6 hay mét phdn néi dung ctia bén bdo cdo ndy. Moi quan diém ciing
nhw nhén dinh dwoc dé cap trong bdo cdo nay dwa trén su cén nhdc cén trong, céng minh va hop ly nhdt
trong hién tai. Tuy nhién nhitng quan diém, nhén dinh ndy cé thé thay d6i ma khéng cdn bdo trudc. Bén
bdo cdo nay cé ban quyén va la tai sén cua Céng ty C8 phén Chirng khodn Ngdn hang Péu tw va Phdt trién
Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma khéng cd sw déng y cua BSC déu trdi ludt. Bat ky
néi dung nao cua tai lidu ndy ciing khéng duwoc (i) sao chup hay nhén ban & bét ky hinh thic hay phuong
thire ndo hodc (i) duoc cung cdp néu khéng duoc sy chdp thudn clia Céng ty C6 phdn Chirng khodn BIDV.

BSC Tru so& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Néi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

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

Bloomberg: BSCV <GO>
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