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Chiénluoc dau tu nganh quy 3/2016

Nhw quan diém cda chiing t6i d3 trinh bdy trong Bdo cdo Trién vong nganh nim 2016, va cip nhat lai
trong Bdo cdo quy 2/2016, thuc su viéc chon nganh dau tu trd nén khé khin hon cac ndm trudc. Sau Quy
| di theo hinh chit V, Quy Il d3 c6 khéi dau gdn nhuw hoan hao véi 8 tuan chi yéu la tang gia, trudc khi xay
ra phién Brexit bi€n déng manh thé 3 trong lich sit. Cac nhan dinh cla ching téi vé cac chu dé dau tu

phan nao d3 phat huy tac dung va cé hiéu qua trong quy II. Bén canh dé van cé nhitng nhém nganh va cd
phiéu co dién bién khong nhu du bao.

Ché& doi gi cho quy 111/2016: N&u quy 2 13 quy tap trung cla nhiéu su ddi thay va ky vong tir chinh tri dén
kinh té&, tir vi mé dén hoat déng vi mé clda doanh nghiép, thi quy 3 s& 13 quy thwc thi chinh sch va hoat
ddng doanh nghiép vao mua séi ddng. Trong nwdc, cac vi tri chl chdt cla Chinh phi sé& dugc Qudc hoi
chinh thirc théng qua vao ngay 27/07/2016. Chuing tbi ky vong sau thoi gian dé cac chinh sach cta Viét
Nam s& manh mé& hon, hoat dong thodi vén NN va IPO s& dugc ddy manh hon so véi 6 thang dau ndm.
Né&u cac wu tién I&n nhat cla Chinh pht méi van 1a ting trudng kinh t&, 6n dinh chinh sach tién té, thu hat
NDT Nuwdc ngoai va tich cyc thodi vén nha nwdc; thi Viét Nam cé co hdi la diém sang thu hiat dong von tir
bén ngoai.

Cac rhi ro ma chang toi cho ring can lwu y nhat: (1) Trung Qudc tiép tuc boc 16 thém nhiéu van dé qua
nhitng s& liéu bi quan hon vé kinh t& (2) Sw lan réng cla chl nghta dan toc sau Brexit, ddc biét la tai chau
Au noi s& cé nhiéu sy thay d&i vé I3nh dao céc quéc gia (3) cac budc van ddng cudi cing clia cac (ng vién
Téng théng Hoa ky lan thir 58, thém vao d6 |a lo ngai vé (4) su leo thang cua IS tai trung déng sau quy Il
kha “yén ang”. Thi trudng cling s& néng lanh clng cac cudc hop clia Opec va cac NHTW cta Anh, Nhat
Ban, Chau Au va FOMC.

Xem xét mirc d6 hap din cda nganh/cd phiéu, kha ning ting trudng KQKD tir hoat dong ¢t 18i di kem voi
dinh gia luén 13 yéu t6 ching tdi coi trong nhat. Bén canh dé cdc yéu t6 mdi trudng bén ngoai cling can
dugec tinh dén. Ching téi dua ra nhan dinh vé Chl d@ dau tw, nganh va thoi gian cho 6 thang cudi ndm
2016 trén co s& [an lwot phan tich (1) Nhém cac chinh sdch va thdng tin ¢d dnh hudng tdi nganh trong 6
thang cudi ndm 2016; (2) dién bién cac nganh kinh té va TTCK va cac yéu t& vi mé da nhén dinh trong Bao
cdo vi md va TTCK thang 6/2016.
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Panh gia vé trién vong nganh Quy 2 va ca ndm 2016

Trong 5 cht dé d4u tu cda ching tdi néu ra tir ddu nd3m, mot sé d3 bat dau cd két qua trong 6 thang dau

nam 2016. Mt s nhom nganh cé dién bién chwa dwoc nhu ky vong do ching toi d3 danh gid sai stc bat

cla nganh. Di vai trién vong quy 3 va 6 thang cudi ndm 2016, ching ti c6 cap nhat va b8 sung mot sé
chu dé d4u tu. Cu thé nhu sau:

“Thir nhit, Bt ddng san 3m tré lai, thanh khoan ting”. Nhu lo ngai cla chung t6i Thi trudng bat
déng san trong Q1 va Q2 “yén dng” hon rat nhiéu so véi 2015. Thdng tu 06 v&i nhitng diém chinh bét
khat khe hon dy th3o stra d6i TT36, nhung van theo hudng chit hon khién mdrc d6 phan héa nganh
BDS s& tiép tuc dién ra manh hon. Nhém cé phiéu BDS duoc ky vong : Tiéu thu tét (VIC) thodi v&n nha
nuwéc (VCG, HDC); chiét kh3u I&n so vdi gid s6 sach (ITC, DIG, SIS, SCR). Tuy vy, co hdi I&n hon theo
ching toi s& dén tir cac nganh downstream clia BDS khi mua xay dung sé& lai bat dau sau mua mua &
mién Nam, va thang ngau tai mién Bic. Ching t6i ti€p tuc ky vao cac nganh Xay dwng (dan dung va ha
tang), vat liéu (thép, xi mang, da, nhya xay dung), noi that (gach, gach |at, gd, béng dién, day dién,...).
Nha d4u tu cd thé tham khao thém Bao cdo nganh men va nhitng c8 phiéu bi lang quén cta BSC.

“Thev hai, Cdc hiép dinh thwong mai tw do (FTA)”. Sau Quy | kha trdm |dng do yéu t6 mua vy, da sd
cdc DN dau nganh hudng |gi tir FTA quy |l d3 thé hién sirc bat t&t vé hoat ddng cét 16i. Nhdm cé phiéu
cang bién (VSC, GMD, CDN), ha tang (CTl), phan phéi ban 1& (PNJ, MWG, SVC) va khu cong nghiép (KBC)
dang hudng tdi két qua kinh doanh cdi thién trong Quy Il va lll. Hai nhdm nganh duoc ky vong cta kha
nhiéu nha dau tu 13 D&t may va thdy san lai it c6 bién ddng trong 6 thang dau nadm, di kém véi KQKD
khéng c6 chuyén bién so vdi cung ky. Bén canh d6, nho chinh sach trong nwdc thuan lgi, nhém Duoc
(DHG, DMC) va Thép (HSG, HPG, NKG), vin |a nhdm nganh chju tac ddng tiéu cuc trong cd ndm 2015,
duoc ky vong sé tiép tuc duy tri da phuc hodi. DU vay, co hdi trong quy 1ll s& han ché& hon so vdi 2 quy
dau nam do cd phiéu trong cdc nhdm nganh nay dan 1én mirc dinh gid cao (nganh duwoc). Co héi bén
virng hon s& chi d&n véi nhitng doanh nghiép cé murc dinh gid van con hap dan va tiém nidng ci thién
két qua kinh doanh con dd I6n.

“Thir ba, anh huéng tir mdét ba“'ng gid nguyén vat liéu”. Mt bang gia nguyén liéu trong quy 2 khd n
dinh hon so v&i quy 4/2016 va quy 1/2016 va sy phuc hdi van tiép tuc nhung téc dé giam dan.(tham
khdo bdo cdo cip nhat co hdi nganh dau khi 02.2016). Ching t6i d3 cap nhat lai quan diém khi cac

méat hang co ban cé dau hiéu phuc hdi va anh huwdng dén trién vong cla cé phiéu (link). P&n hét quy
11/2016, mot s6& nhém d3 bat dau cé su phan hoéa khi gid ¢ phiéu tién trién nhanh hon két qua kinh
doanh. V&i nhitng nhém c6 phi&u ma dinh gid khdng con dd hap dan thi Nha dau tw can than trong
trong cac thoi diém két thuc quy khi KQKD bt dau dwoc cdng bé (nganh dau khi). Sy phan héa trong
cac nhdm nganh nguyén vat liéu co ban sé ti€p tuc dién ra theo dién bién gia hang héa trén thj trudong
thé& gidi va chinh sach bdo hé trong nudc (thép, dudng).

“Thi tw, nhém cé phiéu thodi vén hodc hét room”. Ching t6i vin danh gia cao ch d& d4u tw nay,
méc du quy 11/2016 khéng cé nhiéu ¢ phi€u dugc thodi vén va chinh thirc mé& room. Sau mua DPHCD
2016 chuing tdi ciing ky vong s6 luvgng doanh nghiép bat dau hoan thién va dwoc phép mé room cho
NDT NN s& tang |én. Dong thdi sau qua trinh gidn doan do 3 ky bau clr quan trong gém Qudc héi, Hoi
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déng nhan dan va TW Dang Cong san Viét Nam, ti€n d6 thoai vén nha nudc s& dwgc ddy manh trong
2 quy cudi ndm 2016. Trong Quy 11/2016, nhém c6 phiéu thodi vén va md room cho NDNN tiép tuc cé
murc tang manh va outperform so vé&i thi trwong nhu C32, KSB, EVE, VNM, MBB, KMR.... Danh sach CP
c6 ké hoach thodi vén trong ndm 2016 cua SCIC cdng bd 31/05/2016, c6 cdc doanh nghiép dang luuy
nhu: HDC, SGC, VSH, GMD, VNC, FPT va VCG. Bén canh cac cong ty SCIC thoai von, ching tdi cho rang
c6 kha nhiéu doanh nghiép dang chi y s& duwoc cac bd va UBND thodi von tao co hdi cho NDT trong 6
thang cudi ndm.

e “Thi ném, cdc ¢ phiéu co’ bén, cé tirc cao déu ddn, beta thdp cé thé tiép tuc la diém dén cia dong
tién”. Dién bién cudi quy 1 va quy 2 tiép tuc phan dnh lo ngai cla ching t6i d3 trinh bay tir dau ndm
“Trong didu kién thj trudng cé nhiing bién déng manh va tuong déi khé khdn (dw bdo sé dién ra cubi
méi quy va cubi ném 2016) trong viéc tim kiém loi nhudn, dong tién nhiéu khé ndng sé tim dén nhiing
c6 phiéu cé tinh phong thu cao”. Quy |l v&i sy bat ngd cda Brexit, mot [an nita khién TTCK tim co héi
trong cac c6 phiéu/nganh cé tinh chat phong thu cao nhu dién (BTP, NT2), dwoc (DMC, DHG, IMP,
DP3). Thém vao dd, ching tdi cho rang vdi viéc trién vong KQKD 2016 sang té dan trong quy IlI, dong
tién tiép tuc tim kiém cac m3 cd phiu co ban, hoi tu d cac yéu t8: cb tirc cao, beta thip, ting trudng
vira phai va dinh gia hap dan. Tiéu biéu la cdc nhém: Oto (SVC, HAX); hda chat (DGC, DGL, CSV, ADP),
D4 (C32, KSB, NNC), Nudc (NTW)... Chung tdi van ti€p tuc danh gia con tiém 4n nhiéu bién ddng, nhom
cac cd phiéu beta thap tiép tuc duoc ky vong s& 1a noi trd 4n cla dong tién.

Bén canh cac chd dé d4au tw d3 dugc dé cap trong Bido cdo ndm 2016 va quy 11/2016, ching t6i muén
cip nhat lai 2 chi dé cé thé s& cé anh huwdng Idn dén nha d4au tu trong 2 quy cudi ndm 2016. Bao gom:

e “Thi¥ sdu, co’ héi tir Upcom”. Trong Bao cdo quy 2 ching t6i dd nhan dinh: “Nha ddu tw sé déu ha tiéu
chudn va tién dén sang thi trwdng Upcom”. Didu nay d3 dién ra va khién thanh khoan va vén héa
Upcom s& tiép tuc cai thién. Viéc HNX dua thém bo tiéu chi Upcom premium vao s& tiép tuc khién C6
phiéu trén san nay phan héa (Bdo cdo upcom Premium). Co hdi trén Upcom s& dén tir hai nhom (1)
nhém cé KQKD tét, kém véi dinh giad thap nhu: VGC, SWC, GEX...(Bdo cdo Upcom 30) (2) ddn cho
nhiéu cd phiéu 1&n niém yét trong 6 thang cudi ndm.

e  “Thi bdy, bién dé6i khi hdu”. B&n canh cac yé&u té xa hoi, kinh t&€ nhu Brexit tai Chau Au, bau ctr tai
Hoa Ky, suy gidm kinh t& Trung Qudc, mit bang gia nguyén liéu s& chju thém nhitng dnh hudng cla
sy thay d&i thoi tiét (Bdo cdo El Nino/La Nina). T8 chirc khi tuwgng thé gidi (WMO) va Co quan Hang
khéng va Vi Tru Hoa Ky (NASA) déu cé nhan dinh El Nino d3 dat dinh va thang 1/2016 va chuyén sang
giai doan trung tinh vao cudi mua xuan hodc dau mua hé 2016, sau dé La Nina s& hinh thanh va xuat

hién vao mua thu 2016. Né&u La Nina dién ra cac nganh khai thac tai nguyén, néng nghiép va ho tro
néng nghiép s& chju anh hudng I&n theo nhiéu chiéu. Trong s6 d6 thay dién, cao su va phan nao dé
1 phan bén, duwong cd thé sé duwoc hudng loi. KQKD quy Il cha cdc nganh néi trén van suy gidm so vdi
cung ky, nhung chu ky 1&n vé kinh doanh nganh cé thé sap bat dau cung sy bién ddi cta khi hau.
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Nhan dinh Trién vong Nganh Quy 3 va ca ndm 2016

Chuing téi duy tri dénh gia KHA QUAN véi cac nganh: B4t déng san, Xay dwng, Vat liéu xay dung
(gach men), Céng nghé, Cang bién, Dét may, Dién, Sira va Cap dién. Cic nganh downstream cua
BDS du bao sé duy tri sirc tang trong thoi gian tdi. Nhdm nganh ha ting nhw cang bién, dién tiép
tuc duoc ky vong duy tri tang trudng bén vitng. Mac du chuwa dé cap trong bdo cdo nay, nhung
nhém nganh bén 1é cling s& dugc ky vong tang trwdng cung v&i nhu ciu cla thj trudng trong nuéce

(han ché dnh huwéng tir bién ddng cla TT thé gidi)

Chung t6i danh gid TRUNG LAP véi cac nganh: Nhwa, Thép, Mia dwong va Sam 16p, Xi mang, O
td, Bdo hiém va Ngan hang, Duo'c va nang trién vong tir Kém kha quan 1én Trung 14p d&i véi nganh
Dau khi va Cao su, va ha trién vong tir khd quan xuéng Trung |ap d&i v&i nganh Phan bén. Trién
vong chung ciia nhém nay dan xen tét va xau.

Ve phia cac nganh KEM KHA QUAN, ching t6i van duy tri nhan dinh nay véi nganh Van tai bién,
va Thly san nhu trong bao cdo Trién vong Nganh Q1 ndm 2016. Nhitng dién bién phurc tap cla
gid hang héa, cling nhu nhitng anh huwdng tir Brexit d8i véi nhdm nganh cé xuat khau I&n sang

chau Au, khién trién vong mét s& nganh tiéu cyc hon so véi trwde day.

Tinh mua vu. Quy Ill thdng thudng 1a quy ma hoat dong kinh doanh dién ra s6i dong hon so vdi
phan I&n thi gian trong ndm. Ching tdi ti€p tuc ky vong cac nganh downstream cGa BDS 13 xay
dwng, vat liéu tiép tuc tang trudng. Nhém nganh cang bién, dién va ha tang tiép tuc cai thién
KQKD. Mua mua quay lai cling khién cac nganh néng san va thiy dién cé sy bién dong theo hudng

tich cuec.



BSC RESEARCH

BSC

Vietnam Sector Outlook 2016
Quy 3

Tém tat cap nhat Trién vong Nganh 2016

STT Phan Nganh Nhén dinh 2016 Khuyén nghi Trung va Dai han Theo doi
1 B&tdongsan Kha quan SIS, VIC, ITC, KDH VCG

2 Xaydung Kha quan CTD, HBC, CTI

3  Gachmen Kha quan CVT, TTC VIT

4  Congnghé Kha quan FPT, CMG, ITD

5 Cangbién Kha quan GMD, PHP, VSC, HAH PSP, CDN
6 Détmay Kha quan TCM, TNG, VGG EVE

7 Dién Kha quan BTP, SID, CHP NT2

8 Sira Kha quan VNM HNM

9 Cdap Kha quan VKC CAV, TYA
10 Phanbdn Trung lap BFC DPM, LAS
11  Ximang Trung lap BCC HT1, BTS
12 Oto Trung lap SVC, TMT

13 B&o hiém Trung 1ap PTI, PGI, VNR BMI, HTL
14 Nhua Trung lap BMP AAA, NTP
15 Thép Trung lap HPG, HSG, NKG

16 Mia duong Trung lap SLS BHS, SBT, LSS
17 Samlép Trung lap DRC, CSM
18 Ngan hang Trung lap MBB VCB, ACB
19 Duoc Trung lap DHG, IMP, TRA, DMC
20 Caosu Trung lap TRC DPR
21 Dau khi Trung lap PVS, PGS, PXS,PVG, PGC GAS, PVD
22  Thuysan Kém kha quan HVG, VHC
23 Vantaibién Kém kha quan PVT, GSP SKG, VIP

Nguon: BSC Research
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Danh gid va nhan dinh TTCK Quy 2 nam 2016 ctia BSC
Panh gid lai mirc d6 chinh x&c va hiéu qua trong nhan dinh cta BSC trong Bdo cdo Trién vong nganh 2016Q1 vdi dién

bién thi trwong trong Quy 2, ching toi xét dén cac yéu t6 gdm: (1) Dién bién thi truong; (2) Vé xu hwdng nhém cb
phiéu; (3) C4c thong tin dnh hudng. Cu thé nhuw sau:

(1) Xét vé dién bién thj trwong. Trong Bio cdo vi mo va TTCK thang 03/2016, ching téi néu nhan
dinh vé quy 2/2016 nhu sau: “VN-Index sé tich iy va dao déng trong khodng 550 -570 vao cubi
thdng 4, giam trong thdng 5 va tich Idy tré lai trong thdng 6 vé gdn murc 580 diém”. Ching toi d3
nhan dinh than trong va chua chinh xac vé dién bién ctia TTCK trong quy 2 vira qua. K&t phién giao
dich ngay 30/06, VN-Index dong clra & mirc 632.2, trong khi d6 HNX-Index déng ctra & mirc 84.72.
6 thang 2016, VN-Index va HNX c6 murc ting lan lwot 10.0% va 5.9% ap sat mirc dinh 638-640
duoc thiét 1ap tir gitra ndm 2014.

(2) Vé xu hwéng Nhém cé phiéu ndm 2015, ching tdi d3 dwa ra nhan dinh sau: “Théng tin KQKD quy
I, va nhitng dinh hudng trong ky hop DHCD sé gitp thi tredng 6n dinh & mdt bdng gid thdp, dong
thoi phédn héa manh & cdc nhém va cb phiéu cd théng tin tich cuc (ndi room, dét ké hoach cao,
chia cé tirc, thodi vén)”. Thuc t€, sw phan héa khong dién ra manh gitta cdc nhém cé phiéu nhw
ching tdi ky vong. Tinh tir dau ndm, nhdm MidCap (+19.2%) cé mirc tdng diém an tugng an nhat,
LargeCap (+18.5%), SmallCap (+17.1%), Penny (+12.1%), Bluechips (+8%). Tuy vay, ching t6i nhan
thdy sy phan hda I&n hon gitta nhdm c6 phi€u co ban, cé KQKD t6t so véi nhém c6 phiéu thi
trudng, mang tinh dau co cao.

Db thi dién bién cac nhém cb phiéu 1H2016
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e BCS INdex =] argeCap Index e====MidCap Index e====SmallCap Index === Penny Index

Ngudn: BSC Research

(3) Nhan dinh vé cac théng tin anh huwdng dén VN-Index va TTCK trong Quy 2. Nhirng van dé duoc
chuing t6i lwu tAm sé cé tac ddng dén TTCK duoc chidng tdi néu ra trong bdo cdo thdng 3/2016 bao
gébm: “KQKD quy 1/2016, OPEC dv kién déng bdng san lwong 17/4, cdc cube hop FOMC cla Fed
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va BA phiéu quyét dinh Anh c6 nén roi EU — Brexit ngdy 23/6”. TTCK Viét Nam trong ca quy |l duoc
hd tro bdi gid dau phuc hdi (bdo cdo cap nhat nganh dau khi), dong tién mua rong manh mé cua
NDT NN (Bdo cdo Pnote 1 va 2). Thém vao dé thong tu 06 (bdo cdo) véi nhitng diém chinh néi
I6ng hon rat nhiéu so vdi dy thdo stra d6i Thong tw 36 cdng bd thang trudec d6, da cdi tréi tam ly
cho TTCK va hra hen mit bang |3i suat n dinh. Nhém c6 phi€u dau khi, thép, ngan hang, xay
dwng vuot trdi so vdi thi trudng, trong khi nhédm cé phi€u dau co hau nhu khdng thay déi nhiéu.
BSC ciing la mot trong s8 cac CTCK dau tién dua ra lo ngai vé thdi diém Brexit 23/06/2016 trong
béo cdo trién vong Quy 1/2016. Sau d6 ching t6i d3 lién tuc cé 3 [an danh gid lai nguy co nay trong
Bdo cdo thang 5; cdnh bdo 1an 2 trwdc sy kién trong bdo cdo Brexit 1 va ddnh gid hau qud sau dé
trong bdo cdo Brexit 2.
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Panh gid cac chinh sach va théng tin s& cd anh hudng 1&n dén TTCK 2016

Nam 2016 tiép tuc la mot ndm bién ddng cla kinh té thé gidi cling nhu tinh hinh trong nudc, anh huéng

truc tiép va gidn tiép dén thi trudrng chirng khodn. Hau hét cic chinh sach va thdng tin ching téi dé cap

trong Bao cdo trién vong nganh 2016 déu d3 dién ra va bat dau anh hwdng dén thj treong chirng khoan

Viét Nam. Chuing t6i cp nhat lai nhitng chinh séch va thong tin ndi bat :

Xét cac thong tin tich cuc:

Nghi dinh 60/2015/ND-CP cé hiéu lwc: Mua dai héi c6 déng trong quy Il d3 c6 thém mét s6 doanh
nghiép thdng qua viéc ndi room. Trong d6 dang Iwu y nhat la trwong hgp cha VNM, mac du mirc
anh huwdng 1én ty 1& s& hitu khéi ngoai cia VNM con phu thudc vao SCIC thoai vén. Mot sd ngan
hang 1&n xin ndng room nhu VCB, CTG ciling khién TTCK ky vong hon vao tinh kha thi cda viéc ap
dung ND 60.

Mat bang gia nguyén vat liéu tang trong quy 2: hau hét cdc nguyén vat liéu trén thé gidi d3 hoi
phuc manh trong quy 2. Gid dau WTI d3 tdng manh (+27% QTD) Ién mdrc $50/thung. Kim loai quy
nhu vang, bac thu hdt dong tién truwde nhirng lo ngai ridi ro tir Brexit. Cac kim loai thwdng cé xu
huéng gidam trong quy 2 sau giai doan dau nam tang manh nhuw thép (-7.21% QTD), Déng (-3.01%
QTD). Nguoc lai, gid hang héa ndng nghiép da cé xu huwdng tang trong quy 2, ndi bat cé dudng (+
26% QTD); dau nanh (+25% QTD). Tuy vay, nhin chung gia nguyén vat liéu da tang manh & nlra dau
quy 2 va cé xu hwdng gidm trong cudi thang 5 va thang 6 nhu nhua, cao su. Sy ting gid nguyén vat
liéu trong quy 2 c6 tac dong trai chiéu, lam gidm ap luc canh tranh tai cdc nganh xut khau khoang
san nhu thép, phan bén, mia dwdng, khodng san... va cé tac dong tiéu cuc truc tiép 1én cdc nganh
str dung nhiéu nguyén liéu dau vao nhu: Van tai, 6 t6, phan bdn, nhiét dién, kinh doanh khi.

Xét cac thong tin tiéu cuwc:

Viéc nwéc Anh chinh thire révi khéi EU, vao ngay 24/6/2016 da giy chan dong I&n 1én thj trwdong
tai chinh va thj trwedng tién té trén thé gidi. La mét su kién hi hitu véi tinh bat ngd cao va hau qua
I&n, Brexit d3 lam ddo 16n hé théng tai chinh va sy ludn chuyén tién té. Sy lo ngai clia nha dau tu vé
cdc anh hudng tiéu cuc cla Brexit I18n nén kinh té thé gidi s& khién dong tién chuyén dich tir déong
GBP va EUR sang cdc ddng tién manh nhu USD, JPY va céc loai kim loai quy. Trong Q2/2016, so vdi
dong VND, déng GBP gidm -7.8%, déng EUR gidm -2.3% trong khi déng USD tang 0.05% va déng JPY
tang 9.1%. Tac déng cla Brexit du ki€n s& con kéo dai trong thoi gian téi, anh huwdng dén ty gia, gia
hang héa, cling nhuw hoat ddng kinh doanh cia mét s6 doanh nghiép. V&i xu huwéng sdp téi cla ty
gia, mot s& doanh nghiép cé duv no ngoai té s& ghi nhan 13i ty gid nhw (NT2, BCC, HT1) — du no EUR
va BTP - duv ng KRW. Nha dau tu cé thé tham khao thém bdo cdo chuyén dé cla BSC vé tac dong
cla Brexit bao gdbm: Brexit, chiing ta s& lam gi tiép theo va Ching ta chuan bi gi cho Brexit

Théng tw 06/2016/TT-NHNN né&i long hon, ddng théi dwa ra 16 trinh thwc hién cho cac ngan hang
so v&i dw thao stra ddi bd sung TT36. So véi TT36, TTO6 siét chit hon cac quy dinh vé cho vay trung,
dai han han, cho vay kinh doanh b3t d6ng san va kinh danh c6 phiéu. Trong dai han, diéu nay s& gép
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phan lanh manh héa hé théng ngdn hang théng qua diéu tiét cac khoan tin dung tiém &n rui ro cao,
minh bach hon cac khodn no xau va ddm bao thanh khoan cho hé théng. Trong ngan han, viéc néi
I6ng hon cac quy dinh cung véi viéc dua ra 16 trinh thyc hién thém 6-18 thang gitp cac ngan hang
c6 thém thoi gian dé ddp (ng cac yéu cau dé ra, trdnh céc cu séc trong ngan han, déng thoi, mé
thém room tdng trudng tin dung, dac biét |13 tin dung bat déng sdn va tin dung trung va dai han.
(Tham khao Bdo cao déanh gia tdc dong ctia TT06).
STT Chinh séch va Théng tin vi md céng b6 Ngay hiéu luc Anh Mircdd  Tinh trang dén
huwéng anhhudng ngay24/6/2016
Chinh sach Vi mé va kinh t& Quéc té
1  FED nang |3i sut, ddng USD ting gid Tiucwc  Ratmanh  Chuwaanh hudng
2 Brexit—Dodng GBP mat gia Tiéu cuc Manh Pang anh hudng
2 ECB ndildng chinh sach tién té (EUR mat gid) Tich cwc Manh P3 anh hudng
3 Chinh sach Abenomics tir Nhat (JPY mét gid) Tich cuc Manh D3 anh hudng
4  Théng tin tiéu cyc tir Nga (déng Rub mét gia) Tiéu cyc Manh Chua anh hudng
5  Kinh té& Trung Qudc ting trwdng cham (RMB pha gid) Tieucwc  Ratmanh  Dang anh hudng
6  Mét bang gia nguyén liéu thap (gia dau) Tichcwc  Radtmanh  Panganh hudng
7  Ké&t qua bau clr Téng théng My Q4/2016 N/A Rat manh  Chuwa anh hudng
Chinh sich Vi mé va Kinh té trong nwéc
1 Nghi dinh 99/2015/ND-CP (hudng din Luat Nha &) 10/12/2015 Tich cuc Rat manh Pang anh hudng
2  TT36/2014/TT-NHNN (dam bao an toan trong HD cia TCTD) 1/2/2015 Tiéucwc  Rat manh Pang anh hudng
3  Théngtw 06/2016/TT-NHNN 1/7/2016 Tiéu cuc Manh Pang anh hudng
4 Nghi dinh 60 (n&i room NDT nwdc ngoai) 1/9/2015 Tich cuc Rat manh Pang anh hudng
5 TT200/2014/TT-BTC (ché& d6 ké todn doanh nghiép) 1/1/2015 Tichcwc  Trung binh P3 anh hudng
6 Quyét dinh 211/QP-VSD (chu ky thanh todn T+2) 1/1/2016 Tichcwc  Trung binh D3 anh hudng
7 NP 108/2015/ND-CP (thay d6i thué suét va cach tinh Thué 1/1/2016 Trung Manh Pang adnh hudng
TT d3c biét) lap
8  TT 155/2015/TT-BTC (c6ng b théng tin trén TTCK) 1/1/2016 Tichcwc  Trung binh  Dang dnh huwédng
Trién khai Hiép wéc von Basel | 2017 Tich cuc Manh Chwa anh huéng
10  Thué TNDN giam tir 22% xudng con 20% 1/1/2016 Tichcwc  Trung binh  Dang dnh huédng
11  Diéu chinh tang thué suat thué Tai nguyén 1/1/2016 Tiéucwc  Trung binh  Pang anh hudng
12  TTCK Phdi sinh (Hgp déng tuong lai) Q3 2016 Tichcywc  Trung binh  Chwa anh hudng
13  Kha nang tang 13i sudt VND 2016 Tiéu cuc Manh Pang anh hudng
14  USD tang gia so vdi VND Tiucwc  RatManh  Chuaanh hudng
15 Tang dau tw céng vao co s& ha tang Tich cwc Manh Pang anh huédng
16 Tang c6 phan hda doanh nghiép nha nuéc Trung Trung binh  DPang dnh huédng
17 Thodi vén doanh nghiép Nha nudc (SCIC, Bd nganh) Tichcwc  RatManh  Dang dnh hudng
18 Tang GDP, FDI, PMI, ODA, kiéu hdi, tin dung, XNK Tichcwc  Trung binh  Dang dnh hudng
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1  ACFTA-Thong tw 166/2014/TT-BTC 1/1/2015 Trung Manh P& anh hudng
2  FTAViét Nam - Han Quéc 20/12/2015 Tich cuc Manh Pang anh hudng
3 FTAViét Nam - Lién minh kinh t&€ A Au 2016 Tichcwc  Trung binh  Dang anh huwéng
4  Hiép dinh TPP (¥*) 2018 Tich cuc Manh Chuwa anh hudng
5 FTAViét Nam-EU 2018 Tich cuc Manh Chuwa anh hudng
6  RCEP ASEAN +6 Dang bP Tich cyc Manh Chua anh huédng
7  Thanh I3p Céng ddng kinh t& ASEAN (AEC) 31/12/2015  Tichcyc Trungbinh  Dang anh huéng
Nguodn: BSC Research
Anh hudng clia cac y&u t6 vi md thé gidi dén cac nhédm nganh
N Kinh t& Chau N . % KTTrung Bducr  Hiépdinh
Gid diu nF :: ?J"Srl‘jg Au khé khan / ?g;g L:r' ;:at Qubcting Téng  TPP, ACFTA
hdi phuc i su%t ting gid Brexit / EUR Bineeid  nudc tgn trudng théng FTA Viét
e gidm gia e g cham My Nam - EU
Vén tai bién (-) (-) (-) (-) (-)
BDS (-)
Xay dung (-) (-)
Xi mang (-) (+)
Dét may (-) (+) (+) (-) (+) (-) (-) (+)
bién (-) (-) (+) (-)
Dugc (-) (-)
Nhyra (-) (+) (-) (+) (+)
Sam I6p (-) (-) (-) (+)
Ngan hang (+)
Thép () (-) (-) (-)
Thay sén (+) (+) (-) (+) (-) (-) (+)
Mia dudng (=)
Dau khi (+) (-) (-) (-)
Phan bon (-) (+) (-) (-)
Cao su (+) (-) (-)
Gach (-) (-) (+)
Cong nghé () (+)
Cang bién (-) (-) (+)
Otd (-) (+)
B3o hiém (+)
Stra (+) ()

Ngudn: BSC Research
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So sanh ngang vai TTCK khu vuc

Xét trén pham vi khu vuc Dong Nam A (TTCK Méi ndi) thi Viét Nam ludn cé mire chiét khau khi tinh dén cac
chi tiéu dinh gid nhu P/B, P/E. Biéu nay tiép dién trong quy 2/2016, tuy nhién xét trén tirng nganh thi mic
chiét khau co su phan hda khac nhau.

So sanh PE va PB khu vuc Chau A mé&i ndi

SHCOMP Index
3.00 - |

250 - [ PsEiIndex

KLCI Index
P/B TEI Index

.I JCI Index

VNIndex

5.00 10.00 15.00 20.00 25.00 30.00 35.00 40.00 45.00 50.00
P/E

Nguon: Bloomberg, BSC Research

Cac nganh cla Viét Nam nhin chung dang duoc dinh gid & mitc tuong dbi hdp dan khi so sanh véi trung vi
PE clia nhdm cac nudc thudce khu vue chau A méi ndi 1a Thai Lan, Malaysia, Indonesia, Philippines va Trung
Qubc. Trong s6 d6 cé nhitng nganh duoc cé mic chiét khdu tét hon kha nhidu so véi khu vuc nhu: Vién
théng, cdng nghé, tién ich, chdm sdc strc khde, hda chat, dich vu tiéu dung... Nhém tai chinh thi khéng con
cach xa muc chap nhan gia cda khu vuec.

Vietnam Median Indonesia Malaysia Phillipines Thailand
Vién théng 5.9 20.4 20.14 19.95 20.59 28.92
Cham séc suc khoe 11.4 29.9 29.54 21.01 30.32 42.32
Dich vu tiéu dung 9.7 24.1 24.74 23.55 15.51 26.15
Cong nghé 8.9 18.8 19.19 18.45 28.46 12.22
Tién ich 9.5 17.3 10.58 16.1 18.59 24.46
Cong nghiép 9.1 16.5 16.8 12.91 16.2 19.17
D&u khi 7.9 12.9 9.48 19.98 12.36 13.45
Hang tiéu dung 10.1 16.7 18.79 16.81 16.55 15.62
Vat liéu co ban 8.2 12.9 10.56 12.37 27.43 13.44
Tai chinh 12.3 14.4 15.61 11.45 16.28 131

Nguon: Bloomberg, BSC Research
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Hiéu qua danh muc cd phiéu luu y

Trong 6 thang dau ndm, trong khi toan thi trudng cé 360/693 m3 tang diém thi danh muc cé phiéu luu y
ma chung tai dé cap trong bdo cdo trién vong nganh 2016 quy 1/2016 c6 46/61 cd phiéu tang diém hoac
gilr gia. Té)ng danh muc binh quén t3ng 25.5% YTD, cao hon dang k& so vdi mic tdng 11.1% cla VNIndex.
Trong d6 top cd phiéu tang diém manh nhat thudc vé cac nganh nhu Mia dudng (SLS, SBT), Gach men (TTC,
CVT, VIT); Thép( HSG, NKG);Coéng nghé-Vién Théng (ITD, CMG); Xi mang (BCC), nhua (AAA, NTP). Trong do,
c6 mot sb nganh c6 murc phuc hoi tét hon du kién cda ching téi nhu Dau khi, dwoc phém, thép. Bén canh
dd, céd mdt s6 cd phiéu trong danh muc cla ching t6i d3 c6 mirc gidm manh trong 6 thang dau ndm nhu
LCG (-23%), DXG (-19%). Chlng t6i cap nhat danh muc cd phiéu lvu y cho nira cubi 2016 nhu sau:

. . DT LNST EPS P/E Gid ngay Gia ngay Tang/  Gia myc
Nganh — MECK 016 2016E 20106 pw /B ROE2016 5 00015 24/6/2016  Gidm tidu
VIC 53000 7472 4000 119 203 24% 41,171 46,847 13.8% 53,000
DXG 2,148 661 2300 67 11 28% 18,900 14600  -22.8% 22,800
BDS  KDH 1,765 290 2305 99  1.08 11% 21,600 22,500 42% 25100
ITC 450 20 289 318 043 1.4% 8,400 9,300 10.7% 14,500
SIS 984 303 3059 7.6 114 15% 23,500 22,900 26% 27,013
oy CTD 16000 8/7 18,743 107 231 2% 148,191 195000  31.6% 194,000
dmg EC 6500 175 2300 83 115 17% 15,200 20,500 34.9% 22,800
; Tl 1,405 107 2521 116  1.44 13% 18,281 28,000 53.2% 31,800
VT 1200 9 _ 5000 64 154 25% 23,000 31,000 34.8% 35,030
ﬁf:: vIT 870 60 3,196 8 1.6 19% 18,448 24,300 31.7% 25,642
TTC 413 28 4675 55 113 21% 12,446 24000  92.8% 16,780
CNTT-  FPT 42514 2678 4618 91  1.79 22% 41,116 40,900 05% 51,000
Vien MG 4209 171 1,808 7.7 1 18% 14,900 13,500 94% 18,900
théng  [TD 740 60 2,400 145 26 23% 16,789 33,800  101.3% 38,600
GMD 3954 583 3910 71 104 11% 26,049 26,900 02% 30,500
Cang  PHP 2,531 741 1385 15 173 12% 20,598 20,900 15% 22,900
bién  vsC 1391 381 7005 93 162 15% 68,824 65,000 56% 86,200
HAH 509 113 4564 89  1.78 21% 42,133 40,300 44% 47,419
TNG 2427 95 3217 57 098 18% 19,000 17,500 79% 25100
pemay 1M 3392 161 3258 82 119 15% 30,256 25,700  -151% 30,000
: VGG 7,166 366 8711 7.8  1.99 27% 53,600 64,700 20.7% 80,300
EVE 1,000 133 43851 118 153 13% 25,880 57,000  1202%  N/A
NT2 5902 1204 4016 81 157 7% 24,557 34800  41.7% 36,400
oan  PPC 7271 532 1669 9 079 14% 15,892 14,400 94% 15,700
: D 348 163 3,289 82  1.12 21% 25,900 26,900 3.9% 30,900
CHP 527 208 1,581 129 131 20% 19,052 20,300 6.6% 23,200
UNM 45016 8823 7353 19 754 41% 126,184 137000 86% 148,000
Sta  HNM 360 34 170 471 0.74 2% 8,900 7,800 124%  NJA
VIC 550 51 NA N/A N/A N/A 15,000 18,000 200%  NJ/A
Cép CAV 6000 216 7500 122 46 38% 48,558 91,000  874% 97,500
dien  VKC 1210 44 1,995 92  1.23 13% 10,700 17,000 58.9% 22,000
DPM 9,420 1506 3310 85 134 19% 27,669 27,700 01% 30,100
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Phan LAS 4,189 255 3536 7.8  1.58 28% 29,363 27,000 80% 26,600
bén BFC 7537 258 5155 65  1.69 24% 24,793 32,700 31.9% 38,600
HT1 8,229 785 1975 145 1.78 15% 26,800 30,700 146% 33,000
Ximsng BCC 4,147 244 2038 69 078 13% 13,400 15,500 157% 17,300
BTS 3,038 120 1,100 76 072 9% 9,000 8,800 22% 10,500

sVC 11,000 160 3,778 121 12 10% 39,834 45,700 147% 52,000

6T6  TMT 5803 256 7,795 55 2.2 39% 48,571 40,000  -17.6% 52,500
HTL 1,481 66 5500 173 338 22% 100,000 92,000 -8.0% N/A

Bao PTI 2913 142 1,762 156 105 7% 22,647 27,000 19.2% N/A
hiém PGl 2376 103 1,474 111 137 12% 16,700 16,400 1.8% 18,600
VNR 1,730 261 1576 119 08 7% 19,915 18,300 81% 21,800

BMP 3525 689 15141 96  3.25 31% 126,934 144,000  13.4% 159,700

Nhya  NTP 4,063 418 6368 104 224 23% 48,199 66,300 37.6% 62,200
AAA 2,100 118  1,454* 1850 158 12% 11,802 26,900  127.9%  NJ/A

HPG 29,166 4240 5727 70 169 25% 29,200 38,800 329% 42,500

Thép  HSG 17,098 1272 6,472 63 211 33% 19,688 38,800 97.1% 48,500
NKG 7,194 320 6396 34 13 33% 11,053 22,000 99.0% 22,000

BHS 4858 217 1,742 113 111 11% 19,500 18,900 3.1% N/A

Mia SBT 3,000 255 1,330 237  2.32 10% 24,100 31,200 29.5% N/A
dudng LSS 1,697 75 1,066 172  0.73 5% 9,000 17,100 90.0% N/A
SLS 741 118 17,410 73  2.86 41% 49,534 118,600  139.4%  N/A
smigp DEC 3774 455 3551 113 202 26% 31,604 38,900 23.1% N/A
CSM 3235 277 2,445 104 183 23% 16,673 24,909 49.4% N/A

R VCB 6,682 2,102 228 242 14% 43,900 46,800 6.6% 45500
':522 ACB 1,208 1337 144 131 8% 19,800 19,200 -3.0% N/A
MBB 3,093 1,855 81  0.14 13% 14,600 14,900 21% 16,600

DHG 3,530 658 6812 138 292 22% 63,762 92,000 44.3% N/A

ouge | IMP 999 104 3,103 146 151 12% 35,873 44,200 23.2% N/A
: TRA 2,100 210 7,829 148  3.05 22% 61,306 113,000  84.3% N/A
DMC 1,415 155 5802 123  2.39 20% 30,970 67,000  1163%  N/A

Caosu  TRC 340 71 1941 115 04 4% 19,701 21,500 91% 25100
PVS 21,060 1,108 2177 86 069 9% 16,700 18,000 78% 22,700

PGS 4,052 97 1442 123 063 15% 15,663 16,800 73% 20,100
Diukhi PVG 2,766 28 836 96 051 7% 7,500 7,700 27% 9,100
PXs 1,900 116 1,837 72 095 15% 11,344 12,700 12.0% 14,700

pGC 2511 111 1,600 66 096 17% 11,100 10,300 72% 12,000

may VG 23994 162 870 117 11 7% 11,000 9,800 109%  NJA
i VHC 6,746 382 4131 101 151 17% 28,074 41,900 492% 35,000
FMC 3,176 105 3,500 7.3 16 23% 20,844 24,100 15.6% 24,000

PVT 6358 507 1,742 75 097 13% 10,200 12,900 265% 16,190

Vintdi  GSP 1,132 71 1922 72  1.03 20% 13,976 13,700 20% 15,200
bién SKG 382 218 8921 107  4.88 37% 62,374 95,500 53.1% N/A
VIP 625 106 1561 58 055 10% 8,879 8,900 0.2% N/A

Ngudn: BSC Research, *: EPS pha lodng cudi ky
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https://www.bsc.com.vn/ViewReports.aspx?Keywords=bcc&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=bts&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=svc&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=tmt&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=pti&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=pgi&SourceID=5
https://www.bsc.com.vn/ViewReport.aspx?ReportID=966423
https://www.bsc.com.vn/ViewReports.aspx?Keywords=bmp&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=ntp&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=hpg&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=hsg&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=nkg&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=lss&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=drc&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=csm&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=vcb&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=mbb&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=dhg&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=imp&SourceID=5
https://www.bsc.com.vn/ViewReport.aspx?ReportID=998820
https://www.bsc.com.vn/ViewReport.aspx?ReportID=966463
https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=998965&key=46
https://www.bsc.com.vn/ViewReport.aspx?ReportID=948036
https://www.bsc.com.vn/ViewReport.aspx?ReportID=828657
https://www.bsc.com.vn/ViewReport.aspx?ReportID=714863
https://www.bsc.com.vn/ViewReport.aspx?ReportID=714468
https://www.bsc.com.vn/ViewReport.aspx?ReportID=999036
https://www.bsc.com.vn/ViewReports.aspx?Keywords=hvg&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=vhc&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=pvt&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=gsp&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=vip&SourceID=5
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Top céc cb phiéu 6T/2016

TOP 5 CP TAC DONG TANG LEN VN - INDEX

TOP 5 CP TAC DONG TANG LEN HNX - INDEX

CK  Gi4 24/06/2016 YTD(%) Index pt
GAS 60 65.8 22.8
VIC 52 13.9 6.1
VNM 137 7.03 5.4
VCB 46.8 6.6 3.9
HPG 38.8 32.90% 3.9

TOP 5 CP TAC DPONG GIAM LEN VN - INDEX

cK Gi4 24/06/2016 YTD(%) Index pt
NTP 66.3 32.2 1.1
VCS 96.6 63.1 0.5
TAG 75 205.6 0.4
VC6 10.8 28.5 0.4
AAA 26.9 18.7 0.4

TOP 5 CP TAC DONG GIAM LEN HNX - INDEX

CK  Gid 24/06/2016 YTD(%) Index pt
HNG 8.2 71.5 7.4
BID 17.7 141 5
MSN 67.5 129 38
CTG 16.7 -10.2 36
STB 11.3 -13.7 1.4

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

cK Gi4 24/06/2016 YTD(%) Index pt
OCH 6.7 -46.4 0.7
MBH 6.1 62.1 0.6
PLC 29.5 -18.3 0.3
ACB 19.2 3 0.3
TH1 12.3 -35.6 0.2

CK  Gia 04/01/2016 Gia 24/06/2016 %Chg

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

DRH 21,000 60,500 188
EVE 26,900 57,000 112
DMC 31,600 67,000 111
HAX 18,000 36,000 100
NKG 11,200 22,000 96

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

CK Gia 04/01/2016 Gia 24/06/2016 %Chg
DNP 12,243 28,500 133
AAA 12,600 26,900 113
DP3 17,000 36,000 98
FID 10,366 20,500 95
CAP 39,500 77,000 86

CK  Gia 04/01/2016 Gid 24/06/2016 %Chg

TOP 5 CP GIAM MANH NHAT TREN HNX

HNG 29,000 8,200 -72
BCG 17,800 5,600 -69
TSC 13,700 6,200 -55
HAG 10,100 7,400 -27
DXG 18,800 14,600 -22

TOP 5 CP CO KLGD NHIEU NHAT VN-INDEX

(Gia > 10,000 déng)

CK Gia 04/01/2016 Gia 24/06/2016 %Chg
SGO 10300 3700 -64
MBG 15400 6100 -60
API 11,200 6,900 -45
TIG 11200 6900 -38
DPS 11200 7100 -37

TOP 5 CP CO KLGD NHIEU NHAT HNX

CK KLGD BQ/ phién
FLC 5,549,103
HHS 3,913,316
HPG 3,361,044
HQC 3,230,514
HAG 3,122,050

Ngudn: BSC Research

CK KLGD BQ/ phién
SCR 4,604,177
SHB 3,774,403
DCS 2,826,523
PVS 2,450,717
VCG 2,189,615

Ngudn: BSC Research
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So sanh tang trudng nganh va VN-Index 6T/2016
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Nhém nganh cé ting trwé'ng gia CP tét trong quy 2 bao gém: mia duwdng, thép, sam 16p, dét may, thép,
dugrc, gach men va dau khi. Da sé cac nganh nay déu cé nhirng thdng tin cai thién dot bién nhu Luat Duorc
slra d6i (tdng cuwdng hang rao phi thué quan vdi san pham nhap khau); ap thué tu vé vdi thép nhap khauy;
khién rdi ro canh tranh tir san pham nhap khau suy gidm; gid dau hdi phuc. Thém vao dé |a sau thoi gian
dai gidm gia nhiéu cd phi€u thudc cac nganh ndi trén da bat dau vé vung dinh gid hap dan (dwoc, sim 18p,
thép). S& nganh con lai bat dau cé sy chuyén bién t6t nhu Pudng nhd vao bién dong clia thoi tiét. Trong
Quy 1,1l chiing téi cling d3 update lai quan diém d&i véi 1 s6 nganh, c6 phiéu Idn nhu: Nganh duwdng, Nganh
dau khi, Gach men, Thép (HPG, HSG, NKG, SMC), Nhua (BMP, AAA)...

Nhém nganh bién dong twong duwong Vnindex: Nhdm nganh Cao su, dién, cang bat déng san, bao hiém.
Cé phiéu trong nhitng nganh nay ti€p tuc phan héa nhu du kién cla chiing t6i. Cu thé nhitng doanh nghiép
manh, strc khde tai chinh t&t va diéu kién kinh doanh thuan lgi hon van dang ting trudng, trong khi nhém
céc c6 phiéu y&u hon van tiép tuc suy yéu. Didu nay khién viéc lya chon CP can chi tiét hon. Dién hinh nhu
Nhiét dién so vé&i thay dién, doanh nghiép quy dat I&n so vdi doanh nhiép quy dat han ché.

Nhém nganh cé su diéu chinh gom: O t6, cidng bién va CNTT; phan 16n c6 phiu dau nganh déu cé giai
doan tdng manh cudi ndm 2015 dén dau 2016, do vay su diéu chinh cudi quy ciing 1a hop ly. Nhdm nganh
nay, NDT s& ky vong murc ting trudng tot hon tir Quy 3 dén cudi ndm do nhu ciu trong nuwdc phuc hoi,
tadc dong tét dén KQKD 2016.

Nhém nganh suy gidm trong Quy 2/2016: Ngan hang, phan bdn, xi mang. Ngan hang sau khi tang trudng
manh mé trong ndm 2015, hién cé mic dinh gia trd nén it hap dan so véi khu viee. Phan bén van chiu stre
ép tir dw cung va nhu ciu suy gidm do anh hudng clta elnino. Nguoc lai Xi mang (BCC, HT1) lai dang c6 2
quy dau ndm tang trwdng san lwong tot, day co thé |a sirc bat cho trién vong c6 phi€u cudi ndm.

Nhém nganh dang & khu vuc ddy cla khé khdn nhu Van tai bién, cao su ty nhién, thly san tiép tuc dién
bién bi quan trong quy 11/2016. DU cé nhirng dot phuc hdi nhd trong ndm, nhwng céc dau hiéu cla tao ddy
clia chu ky kinh doanh van chua dén.


https://www.bsc.com.vn/ViewReport.aspx?ReportID=966012
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Trién vong nganh quy 3/2016

Nganh B4t dong san [Kha quan]

e Tang trudng loi nhudn cla cac DN BDS (+4% yoy) khong di kém vdi tang trudng doanh thu (+90% yoy).

e KQKD phan hoa gilta cac DN niém yét khi chi 24/48 doanh nghiép cé |3i tir hoat ddng kinh doanh cét
1Gi.

e Ngudn cung cho thi trudng cé thé s& ting Ién nhanh chéng do cac doanh nghiép bat dau trién khai cac
du an lon.

e TT 06 stra d6i chinh thirc cé hiéu luc tir dau nd3m 2017, dong vdn vao thi trudng BDS s& bi siét chat
dan.

e Nhém cé phiéu BDS dugc ky vong : Tiéu thu t6t (VIC) thodi vén nha nudc (VCG, HDC); chiét khau I6n
so vdi gia so sach (ITC, DIG, SIS, SCR).

Thuc trang Quy 2/2016

Tang trudng |oi nhuan khéng di kém véi ting trudng doanh thu: Quy 1/2016, gan 70 doanh nghiép BDS dang
tao ra hon 1ty USD doanh thu, tang tredng hon 90% so véi clng ky, nhung loi nhuan sau thué chi dat 1.845
ty dong, tdng 4% so véi quy 1/2015. Diéu nay d3 duoc ching toi du bao trong bao céo Trién vong nganh Q1
(link) khi cho rdng doanh thu ctia nganh sé& tang trudng. C6 10/62 doanh nghiép dang bi 16, ting thém 2
doanh nghiép bi 18 so véi cung ky ndm trudc. Tdng sb 16 rong trong quy 1/2016 1a 24,3 ty ddng.

KQKD phan hda gitta cadc doanh nghiép niém yét: Nhu lo ngai cla ching t6i, du trién vong cla thi trudng
BDS tich cwc nhung khéng cé nhiéu doanh nghiép khai thac duoc khi theo quy dinh cla Théng tu 200,
doanh nghiép chi dugc hach toan doanh thu va lgi nhuén khi da hoan thanh toan bo va ban giao nha cho
ngudi mua, thay vi ghi nhan theo tién do thu tién nhu truede day (link tham khao TT200). Theo théng ké, cé
48/64 doanh nghiép c6 lgi nhuan trong quy 1/2016, tuy nhién chi 50% trong s6 dé cé KQKD cai thién tir
hoat ddng kinh doanh cbt I3i 1a ban giao nha va ghi nhan doanh thu — Igi nhuan, nhédm cac doanh nghiép

con lai ghi nhan lgi nhuan tang tir nhitng khoan thu nhap khac nhu chuyén nhuong vén gép hodc chuyén
nhuong du an. Vi vy ma chi céd moét sb it doanh nghiép BDS thuc sy cd hoat dong ting trudng ndi bat trong
Q1 va cé thé 1a cd ndm 2016. Cap nhat KQKD quy 1 clia mot sé doanh nghiép tiéu biéu duoc thé hién trong

bang sau:
A ... Tytrong
DT LN DT IN  %Ting %Ting Bl';” KH tra i'éant” KH tra
M3 2015Q1 2015Q1 2016Q1 2016Q1 (gidm) (gidm) nhusn tién trudc 3 kﬁo tién
(ty) Q1 (ty) (ty) (ty) DT LN N (ty) , trudc /
gop (ty) HTK

VIC 6.394 428  15.159 610 137% 43% 28% 20.483  24.645 83%


https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=998719
http://www.uef.edu.vn/newsimg/ktckt/200_2014_TT_BTC.pdf
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DXG 171.6 36.6 315 29.4 84% -20% 32% 815 1.108 74%
KDH 179.4 52.3 569 93.6 217% 79% 39% 342 5.729 6%
CEO 174 37.1 247 21.7 42% -41% 36% 175 605 29%

Nguoén: BCTC doanh nghiép, BSC Research

Ngudn cung cho thi trudng cé thé sé ting |&n nhanh chéng do cac doanh nghiép bat dau trién khai cac du an
I&n: C6 thé ké dén VIC s& cho ra mat hang loat du 4n 1én nhu Vinhomes Gardenia, Vinhomes Times City —
Park Hill PREMIUM, Toa Landmark Plus va Park Paroma tai Vinhomes Central Park, Vinhomes Golden
River,... B&n canh d6, mot sb nha dau tu tiém luc & cac linh vuc khac cling tham gia vao thi trudng nay. Cu
thé, Tén Hoa Sen dang ddy manh dau tu vao cac du an nghi dudng & Binh Dinh va Yén Bai nhu sinh thai
dam Van Hai (Yén B&i) hay khu du lich nghi duéng Hoi Van (Binh Binh). Ngoai ra, Cll cling 1én phuong an
thanh |ap ClIl Land véi s6 von diéu 1& 1000 ty dong dé dau tu vao phan khic bat déng sdn nha & tai Tp. HCM.
Viéc ngudn cung cho thi trudng ting 18n s& gitp ngudi tiéu dung s& cé co hdi mua nha vdi gid hop ly hon,
va diéu nay s tiép tuc tao sy phan hoa vé KQKD cla cac doanh nghiép trong nganh.

TT 06 stra ddi sé tac ddng manh dén thi trudng: Thong tu 06 d3 chinh thirc duoc sira déi vai ndi dung quan
trong 1a tdng hé s6 rudi ro cac khodn phai doi dé kinh doanh BDS tang t&r 150% I&n 200% thay vi 250% nhu
du kién va duoc ap dung thuc hién tir 1/1/2017 (link tham khdo TT06). Méc du céac cb phiéu BDS phan tng
tich cuc vdi tin tlc ndy trong ngdn han, nhung vé& dai han thi TT06 s& that chdt ngudn vdn vao thi trudng

bat ddng san khi cac ngan hang s& phai can nhac giam murc cho vay bat dong sdn va lua chon cac du an kj
lu&ng hon. Ngoai ra, TT 06 con dua ra 16 trinh han ché tin dung vao BDS [a 3 ndm, cu thé trong ndm 2016
van gil? ti 1& 60% st dung vén ngdn han cho vay trung va dai han, dén 1-1-2017 murc nay dua vé 50% va dén
1-1-2018 duwa vé murc 40%. Diéu nay s& gay ra su phan hoa rd hon giita cadc doanh nghiép BBS. Cu thé, (1)
cac doanh nghiép can co cau lai danh muc va xem xét chuyén nhuong du an trong trudng hop khong du
nang luc tai chinh dé thuc hién, va (2) nhitng doanh nghiép cé don bay tai chinh 16n, quy dat nho va uy tin
khéng cao s& kho khan hon trong viéc tiép can ngudn von tai tro tir bén ngoai.

Quan diém dau tu

Chung toi van duy tri danh gia KHA QUAN nhung chi véi mot sé doanh nghiép trong nganh khi cho ring anh
hudng clia TT36 sra ddi s& khién thi trudng tang trudng cham lai do ngudn vdn bi that chit va I3i sut cho
vay tang. Su phan hda trén thi trudng cling s& manh hon khi (1) cac doanh nghiép bat déng san bat dau
duwa ngudn cung |én vao thi tredng, va (2) nhitng doanh nghiép BBS cé quy dat I6n, tinh hinh tai chinh lanh
manh, cé khad ndng tim kiém cdc ngudn vén khac ngoai vén vay ngan hang s& chiém duoc vu thé trude
nhitng doanh nghiép khéng cé nhiéu loi thé canh tranh khac.

M6t s6 doanh nghiép BDS luu y:

e Nhdm cd su tdng truéng vé doanh thu va lgi nhudn do bdn hang tét: KDH, DIG, VIC, NLG. Ty 1é
no/téng tai sdn clia nhdm nay chi quanh mc 30%, tuong dbi an toan vdi tinh hinh tai chinh doanh


http://www.sbv.gov.vn/portal/filedownload/upload/VBQPPL/06-TT-NHNN7.pdf
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nghiép. Nhédm doanh nghiép trén ciing 1d nhém cé qu§ dat Ién va cé nhiéu du an dang trién khai
trén thi trvong.

e Nhdm chiét khdu cao so vdi gid tri s6 sdch: ITA, ITC. D3c diém cla nhdm cd phiéu trén |3 hang ton
kho 16n va ludn cé ké hoach tang vén dé bd sung vén luu dong, phuc vu gidi phdng mat bang, day
nhanh tién d6 du an,... nham giai phéng hang tdn kho va kich thich doanh thu. Chinh vi thé, nhém
nay thudng duagc ban vai gia chiét khau hap dan so vdi gid tri sd sach.

VIC — Khuyén nghi theo ddi

VIC 13 cOng ty bat d6ng san |&n nhat niém yét trén san, s& hitu téng quy dat khoang 7.500 ha va nhiéu duv
an bat dong san. Doanh thu cla tap doan chd yéu dén tir 3 mang chinh: chuyén nhuong bat ddng san, cho
thué BDS va kinh doanh khach san va du lich. Doanh thu 2016 du kién dat 27.000 ty, cht yéu dén tir viéc
ghi nhan doanh thu Central Park va biét thu Vinpearl. Ching tdi cling Ivu y [a KQKD 2016 cuta VIC s& bi anh
hudng bdi khoadn 16 du kién 2300 ty trong [inh vuc ban 1é hang tiéu dung do hiéu suat cai thién tai cac clra
hang hién hitu s& chua thé bu ddp duoc cho cac clra hang mdi. Hién tai, VIC van dang td rd tham vong
thdng Inh thi trwong ban 18 véi ké hoach mé duaoc tdng cong 60 siéu thi Vinmart va 2.000-3.000 siéu thi
mini Vinmart+ dén cubi ndm 2016.

ITC — Khuyén nghi MUA — gid muc tiéu 15,443 VND/cp — Upside 66%

ITC d3 tirng 13 mot cong ty cé quy dat Idn tai cac vi tri tbt & Tp.HCM, tuy nhién do tinh trang & dong du an
Vi dau tu dan trai va viéc trich 1ap du phong tai mot sé du an nhu Intresco Tower d3 khién ITC thiéu hut vé
dong tién. Hién tai, hai du an dang duaoc ky vong s& dem lai su cai thién vé doanh thu cho ITC giai doan
2016 - 2018 la duv &n Long Théi va du an Intresco Plaza, tuy nhién, cong ty s& can khodng 1000 ty déng dé
dén bl cho hai du &n trén. Dong tién trén du kién s& dén tir viéc di vay ngan hang va chd tién vé tir du an
Long Thdi-Nhon Birc (doanh thu tam 216 ty dong, duoc ghi nhan vao ndm 2016). ITC hién dang duoc giao
dich & mirc P/B 12 0,36, thap hon dang k& murc trung binh nganh 1a 1,06.

VCG — Khuyén nghi theo dai

VCG d&t k& hoach loi nhuan 2016 dat 344 ty ddng, tdng 13% so vdi cung ky ndm ngodi. Muc tiéu ndm 2016
clia Cong ty 13 tai co cAdu danh muc dau tu Bat ddng sdn d3 ndm gitt mot thoi gian dai va tiép tuc tai cau tric
von dau tu tai cac don vi, dong thoi trién khai nhitng du an tai khu d4t vang nhu 93 Lang Ha. Ngoai ra, VCG
cling s& duoc hudng loi tir viéc Bén canh dé, ching t6i cling luu y 1a SCIC dang ndm 57.8% vdn cd phan tai
VCG, va viéc thodi vén ctia SCIC ludn cé tac ddng dén gia cd phiéu trong ngan han.

SJS — Khuyén nghi MUA — gid muc tiéu 27,013 VND/cp — Upside 17.9%

SIS d&t ké hoach ndm 2016 vdi doanh thu hop nhat 984 ty (+14 yoy) va LNST 303 ty (+4.5% yoy). Trong tam
trong ndm 2016 cla SIS 14 viéc ddy manh dau tu ha tang cho cac du an vai tdng gia tri 500 ty, tang gan gap
d6i so vai 2015, cu thé 13 du an Nam An Khanh va du &n Van La Van Khé. Du 4n Nam An Khanh van 13 du
an dong gdp chi yéu cho KQKD 2016 ctia SIS, cac du an Van La Van Khé, du én Hoa Hai - Da Nang van dang
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lap ké hoach chi tiét. Tai duw 4n Nam An Khénh, trong ntta dau ndm doanh thu chi yéu dén tir ban buén;
hoat déng ban 1& du kién sé& tiép tuc vao cudi quy 3, khi gid ban duoc ki vong cai thién manh nhd dau tu co
s& ha tang cling nhu nhitng tién ich cé duoc (trudng hoc, siéu thi....) nhd hop tac gitta Vincom va
Techcomdeveloper.

vack DT LNST  EPS PE g ROE Dividend  Gid tai ngdy Gia muc Link bdo
2016E 2016E 2016  FW 2016 2015 24/06/2016 tiéu cdo
VIC 53,000 4,100 2,110 26.00 2.03 23.50% N/A 45,700 53,000 Link
DXG 2,148 661 2,300 822 110 28.20% N/A 18,900 22,800  Link
KDH 1,765 290 2,305 937 1.08 11.30% N/A 21,600 25,100  Link
ITC(*) 450 20 289 31.8  0.43 9,300 14,443 Link
VCG(*) 3022 344 779 16.8  0.98 N/A
SIS 984 303 3059 75 114 22,900 Link

(*) K& hoach clia doanh nghiép
Ngudn: BSC Research


https://www.bsc.com.vn/ViewReports.aspx?Keywords=VIC&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=dxg&SourceID=5
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Nganh Xay dung [Kha quan]

Thyc trang Quy 1/2016
e  Gia tri san xuat xay dung ting trudng dat 215 nghin ty ddng, tdng nhe 18.8% yoy.
e KQKD 2016Q1 van kha quan vdi céc doanh nghiép xay dung, 85/102 DN c6 Ii trong quy 1/2016.
e Xay dung ha tang giao théng dang duoc ddy manh.

Gia tri san xuat xay dung c6 mirc ting trudng nhe: Gia tri san xuat xay dung quy 1/2016 wdc dat 215 nghin
ty dong (theo gia hién hanh) va dat 164 nghin ty dong (theo giad so sanh 2010), tdng 18.8% so vd&i cung ky
2015. Béng gép chl yéu cho su tdng trudng trong quy 1 dén tir cac cong trinh nha khong dé & (+34%yoy)
va cong trinh k¥ thuat dan dung (+20%yoy).

Ty trong xay dung quy 1/2016 Tang trwdng so véi cung ky 2015
(theo gia so sanh 2010)

11% 40%
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Congtrinh  Congtrinh Ky thudtdan  Xay dung

Ky thuat dan dung Xay dung chuyén dung nha & nha ko dé & dung chuyén dung

33%

B Cong trinh nha & B Cong trinh nha ko dé &

Nguén: Téng cuc théng ké

KQKD 2016Q1 kha quan véi cac doanh nghiép xay dung niém yét: Quy 1/2016, tdng doanh thu cla céc
doanh nghiép xay dung dat 18.7 nghin ty (+7% yoy), LNST dat 816 ty (+19% yoy). Su tang trudng van dién
ra trén dién rong khi cé 85/102 doanh nghiép cé 13i trong quy 1 n3m nay. Ching t6i cling luu y rang mét
bang 13i suat van dang thap, va trong trudng hop thi trudng BDS ting trudng cham lai (do tac dong cla
TTO6 nhu ké trén) thi s& cé d6 tré nhat dinh (kéo dai it nhat 3-6 thang) trong viéc phan 4anh vao KQKD cla
cac doanh nghiép xay dung. Téc d6 ting trudng co thé s& cham lai tai nhdm cac doanh nghiép cé doanh
thu phu thudc 1én vao cac cdng trinh xay dung nha cao tang, trung tdm thuong mai, van phong.
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Nguoén: BCTC doanh nghiép, BSC Research

X4y dung ha ting giao thong dang dugc ddy manh: Trong thdi gian tdi, B6 Giao thdng van tai cé ké hoach
day manh huy déng moi ngudn luc cho dau tu ha tang giao thdng, khac phuc nhitng bat hop Iy trong co
ciu cac loai hinh dudng giao théng; két ndi hai hoa gilta cac ving mién, khu vuc va qubc té. Mot sé doanh
nghiép xay dung cau dudng tr du an BOT s& dugc hudng |gi tir chinh sach nay ctia Chinh ph nhw CTI, ClI
va HTI.

Quan diém dau tu

Chung toi duy tri danh gia KHA QUAN vai nganh xay dung, dac biét 1a nhdm doanh nghiép xay dung ha
tang giao thdng phuc vu cho su phat trién clda dat nudc. Nhdm doanh nghiép cé doanh thu phu thudc I6n
vao cac cdng trinh xay dung nha cao tang, trung tdm thuong mai, van phong can phai duoc luvu y hon
trong truong hop TT BDS tang trwdng cham lai.

CTD: Khuyén nghi Theo ddi

CTD cling ky dwgc mot s6 hap déng 1én trong quy 2/2016 nhu xay dung tda Landmark Tower cao 81 tang
(tri gid 6000 ty dong), thi cdng hai toa thap tai du an Vinhomes Gardenia (tri gid 913 ty dong),... Vingroup
van la mot dbi tac quen thudc ctia CTD, diéu nay tao cho Céng ty nhitng loi thé canh tranh nhat dinh khi
Vingroup d3 va dang tung ra nhiéu du an 1n trudc khi TTO6 cé hiéu luc vao dau ndm sau. Mang xay dung
dan dung chiém trén 70% DT hang ndm va viéc siét dong tién vao bat ddong san co thé lam gidm doanh
thu tir mang nay. Tuy nhién, CTD c6 thé tranh duoc rdi ro vé 13i suat khi cong ty khéng st dung nao vay.

HBC: Khuyén nghi Theo dgi

Trong quy 2/2016, HBC ky dwac nhiéu hop dbng vdi gia tri I6n nhu thau D&B du an Cocobay Da Nang tri
gi4 11.000 ty ddng, tdng thau du an Imperia Sky Garden tri gia 2500 ty ddng, nhan thau thi cong
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Landmark Vinhomes trj gia gan 1000 ty, tring thau May Song Ngoc, gan 1000 ty,... Phan I6n cac du an
trén van |13 cac du 4n vé xay dung nha 3, van phong, thuong mai va duac ky két v&i cac chi dau tu 16n
nhu Vingroup, Novaland, SunGroup,... Viéc 13i suat van dang duy tri & mdrc thap giup doanh nghiép cé ty
|&é don bay cao nhu HBC (ng vay/VCSH ~ 2.36x) gidm bdt duoc gadnh ndng I3 vay.

CTI — Khuyén nghj Mua, gid muc tiéu 31,800 — Upside 11.2%

CTl 1a doanh nghiép thuc hién dau tu va khai thdc mot s6 du én BOT trén dia ban tinh Bdng Nai va céc
tinh, thanh phd truc thudc khu vuc Dong Nam Bd. Ké hoach dau tu ndm 2016 ctia CTI bao gdm du &n nut
giao 319 va cao tbc Tp.HCM — Long Thanh (700 ty), du &n khu nha & x3 hoéi phudng Tam Hoa (325 ty) va
mot s6 du an khac. Cho ndm 2016, chuing t6i cho rang KQKD s& duoc dan dat bai (1) phi dudng bo & ting
trung binh khodng 50% tai QL1A, va (2) Qubc 16 91 — giai doan A bat dau thu phi tr thang 4/2016.

. DT LNST  EPS P/E ROE B Gidtaingdy Gid muc Link
M3 CK P/B Dividend 2015 . .,
2016E 2016E 2016 FW 2016 24/6/2016 tiéu bao cao
CTD 16,000 877 18,743 104 231  22.19% 50% tién 195,000 N/A Link
HBC 6,500 175 2,300 891 1.15 16.70% 15% tién; 30% 20,500 22,800 Link
CTI 1405 107 2,521 1111 1.44 15% tién 28,000 31,800 Link

Nguén: BSC Research


https://www.bsc.com.vn/ViewReports.aspx?Keywords=CTD&SourceID=5
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Nganh Gach men [Kha quan]

e Canh tranh gia tdng khién cac DN giit gid ban 6n dinh hodc gidm nhe 2-5% va ki vong s& duy tri &
murc 6n dinh trong quy 3/2016

e Trong Q1/2016, nhin chung cac DN gach 6p 4t cé két qua kinh doanh tbt

e Cac DN bp It ki vong tiép tuc cd KQKD tang trudng trong Q2 va Q3 khi nhu cau gach cho du an bat
dau tdng dan tir gid dén cudi ndm

e Khuyén nghi MUA trung han vé&i cé phiéu CVT, TTC va THEO DOI véi ¢d phiéu VIT, TCR, VGC

Thyc trang Quy 2/2016

Canh tranh gia ting khién cic doanh nghiép gitt gid ban dn dinh hojc gidm nhe 2-5% va ki vong sé& duy tri &
mtrc 8n dinh trong quy 3/2016. Trong 2015 va dau 2016, nhiéu doanh nghiép gach men tan dung thoi
diém BDS va Xay dung hoi phuc dé gia tdng cong suat va mdé rong san xuat, khién luvong cung gach 6p 1t
trong nudc ting cao. Canh tranh gitta cac doanh nghiép vi vay gay gat hon, khién gia thanh co ban 6n dinh
va mdt sé doanh nghiép cé diéu chinh gidm nhe tir 2-5% dé ting strc canh tranh.

Trong quy 3, lvong gach tiéu thu ki vong s& tiép tuc & mirc t6t trong giai doan cao diém mua xay dung va
gi4 ban duoc ching toi du bao sé tiép tuc & mirc dn dinh.

Nghin ddng/m2 Gia gach ép lat theo khu vuc
180
169.09 1611 162.24 162.24 161.7
160
158.89
Lo 158.89 158.89 158.89 158
120 o N ° o 113.27
113.31 '
- 113.31
2015Q1 201502 2015Q3 201504 2016Q1
=== B3ic Trung Nam

Ngudn: Bdo cdo thi truong VLXD Q1/2016 — B Xay dung
KQKD Q1/2016

Trong Q1/2016, nhin chung c&c doanh nghiép gach 6p 4t cé két qua kinh doanh tét: Trir CYC va TCR, cac DN
khac déu cé tang trudng doanh thu trong Q1, ddng chd y 13 VIT (do hoat ddng nha mdy mdi), VHL va VTA
v&i muc tdng lan luot 1a 54.1%, 14.0% va 26.9%. Ngoai trir VIT do khau hao 18n tir nha médy mdi va hoat
déng san xuat chua 6n dinh, cac DN khac déu cé bién LNG cdi thién dang ké so vdi clng ki ndm trudc. LNST
clia toan bd cac DN nh& vay ting trudng & muic kha tot.

Trong Q3/2016, cac doanh nghiép 6p I4t ki vong tiép tuc cé KQKD tang trudng khi nhu cau gach cho du én
bat dau ting dan tur gio dén cudi ndm.
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EPS Ké& hoach 2016
DTT %LNG %LNG LNST

M3 %qoq . ° %qoq  Trail P/E P8  pivaors O NTT

2016Q1 201601 2015Q1 2016Q1 19M 2016 2016
TTC 90.4 +7.9% 16.9% 12.1% 6.1 +64.4% 4,100 5.85 1.45 10% cash n/a 15
TCR 371.2 -17.9% 22.7% 13.3% 10.7 - 1,670 6.05 0.71 n/a 1490.1 60.1
VIT 195.8 +54.1% 9.5% 18.3% 3.7 +17.1% 2,520 9.84 216  15%cash 1020 70.5
CVT 163.1 +6.8% 26.3% 17.5% 25.1 +5.2% 3,900 7.95 1.89  25%cash 1000 90
CYC 394 -37.7% 17.2% 5.2% 0.73 - 81 44 .4 0.49 n/a n/a n/a

VGC 1,923.1 +6.7% 22.6% 20.4% 85.1 +22.3% 1,300 10.5 1.17 7% cash 8800  424*

VHL 410.8 +14.0%  20.6% 17.4% 24.7 +20.5% 6,550 6.7 151 20%cash 1682.6 138.2
VTA 78.8 +26.9% 11.5% 115 2.97 +167.6% 1,680 4.6 1.77

Nguén: BCTC, BSC téng hop

Quan diém dau tu

Vi trién vong tich cuc tir thi trudng BDS va Xay dung, cling nhu nhu cau gach 6p It s& tang trong 2 quy
cudi ndm, ching t6i tiép tuc duy tri quan diém KHA QUAN ddi v&i nganh Gach &p 14t nhu trong bao cdo
Nganh Gach men dau ndm 2016.

Trong thoi gian qua, cd phiéu Gach 6p 14t Ia mot trong nhitng nhédm cd phiéu ting kha tét, va cac co phiéu
ching téi d3 khuyén nghi gdm CVT, VIT, TTC déu cham hodc vuot gid muc tiéu. Vi vay, ching tai Khuyén
nghi MUA trung han v&i cé phiéu CVT, TTC va THEO DOI véi cé phiéu VIT, TCR, VGC.

CVT — MUA - 35,030 VND/cp

B3t dau tir quy 1, CVT dua vao hoat déng nha may CMC 2-2, ting 50% CSTK 1&n 15 triéu m2/n3m. Trong
quy 2, tbc dd tiéu thu gach kha tdt, gdp déi so véi Q1/2016. Udc dat trong 6 thang dau ndm, LNTT cda CVT
dat 61ty d, ~50% k& hoach LNTT ndm. Ki vong trong 2 quy cudi ndm, CVT c6 thé hoan thanh duoc ké hoach
LNTT dé ra 1a 120 ty ddng, tuong duong EPS F 2016 = 5,000 VND/cp, khi day 1a mua tiéu thu chinh cla gach
bp lat. Ngay 24/6, CVT ddng clra & murc gid 31,000 VND/cp, tuwong duong P/E trailing = 7.95x va P/E F = 6.2,
murc dinh gia twong d6i hap dan.

Trong quy 3, CVT du kién phat hanh ESOP 959,988 CP (~5% CP dang luu hanh) vdi gid 15,000 d/CP va 9.6
triéu CP cho cé déng hién hitu ty 1 2:1 véi gid 15,000 VND/CP nh3m nang cap cdng nghé dé san xuat gach
bp lat vi tinh, du kién mdi ndm sdn xuat khoang 1-2 triéu m2. Gia ban loai gach nay trén thi truong dang &
murc 1-1.5 triéu/m2. Tuy nhién theo danh gia cla ching téi, du an nay néu cé thuc hién s& chua thé mang
lai doanh thu ngay trong 2016 cho CVT.

TTC—MUA - 32,754 VND/cp

Trong quy 1, khd nang tiéu thy tdt giip DTT cla TTC ting nhe 7.9% lén mirc 90.4 ty ddng. LNST ting manh
64.4% lén mirc 6.1 ty ddng, bién LNG cai thién nhd gidm chi phi khdu hao khi hdu hét may mac thiét bi d3
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duwac trich khau hao hét, cling vdi chi phi nhién liéu chi phi |5i vay gidm nhe. Trong quy 2, hoat d6ng ban
hang tiép tuc ghi nhan nhitng tin hiéu tich cuc va ki vong s& tiép dién trong nira cudi ndm 2016.

N&m 2016, TTC d&t muc tiéu kha khiém tdn v&i DTT 14 337.24 ty & (~86.5% DTT 2015), LNTT 15 ty d (~58.4%
LNTT 2015). Tuy nhién tir KQKD kha quan trong Quy 1 va tinh hinh 6n dinh cla thi trudng Xay dung va BDS,
ching t6i ki vong TTC c6 thé dat mirc 413.3 ty DT (+6.01% yoy), LNST dat 27.8 ty d (+27.9%) twong duong
EPS 2016 = 4,675 VND/cp. Tai ngay 24/6, TTC dong ctra tai mirc gid 24,000 d/CP twong duwong PE trailing =
5.9x va P/E F = 5.5x, mic dinh gia twong déi hap dan.

VIT — THEO DOI

Trong Q1, Doanh thu cla VIT tang trwdng manh so véi cung ki (54.1% goq) do dua vao hoat dong nha may
mdi tai Thai Binh gilp ting cdng suat thém 44.4%. Tuy nhién do hoat déng chua &n dinh, chi phi khau hao,
nhan cdng va chi phi 13i vay ting cao khién loi nhuan chidat 3.7 ty (+17.1% qoq).

Trudc do, trong bdo céo phan tich m3 VIT (link), ching téi dy bdo KQKD 2016 cla VIT dat 961 ty dong (+41%
yoy), LNST dat 69.5 ty ddng (+86.3%). Tuy nhién trong Q2/2016, du tbc d6 ban hang di cai thién 20% so
véiquy 1, LNTT cla VIT sau 2 quy udc dat khodng 20.5 ty dong, ~30% ké hoach. Trong 2 quy cudi ndm khi
nhu cau hoan thién nha & va cong trinh xay dung tang cao, KQKD cla VIT cé thé kha quan han. Tuy nhién,
theo dénh gia cla chung téi, VIT s& chi hoan thanh duoc khodng 85% ké& hoach LNTT ndm, tuong duong
59.9 ty déng, EPS F 2016 ~ 3,196 VND. Tinh theo gia déng clra ngay 24/6 1a 24,800 VND/cp, P/E trailing =
9.84x va P/E forward = 7.76x & muc tuong dwong nganh. Vi vay ching t6i khuyén nghi THEO DOI v&i ma cp

VIT.
Nganh MaCK DT  LNST EPS P/E P/B ROE Div 2015 Giatai Giamuc Link
2016 2016E 2016 FW 2016 24/06/16 tiéu
Gach  CVT 1200 96 5,000 6.20 154 24.9% Cash Div5%; Share 31,000 35,030 Link
men VIT 870.4 599 3,196 7.76 146 18.9% Cash Div 12%; 24,800 25,642  Link
TTC 413.3 27.8 4,675 550 1.13 20.6% Cash Div 8% 24,000 32,754 Link

Ngudn: BCTC, BSC téng hop va du bao
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Nganh Cong nghé [Kha quan]

e Giacong phan mém la nén tang phat trién clia nganh CNTT Viét Nam
e Ban hanh Nghi quyét 41/NQ-CP vé vu di Thué cho nganh CNTT, thu hut dau tv
e KQKD ctia cac doanh nghiép nhin chung kha quan, ky vong Q3 ting trudng t6t hon so véi dau ndm

e Bén canh 3 cd phiéu FPT, CMG va ITD; HIG va ELC cling |a cd phiéu dang luu y

Thyc trang Quy 2/2016

Gia cdng phan mé&m la né&n tang phét trién cla nganh CNTT Viét Nam. Trong thang 2/2016, Viét Nam duoc
Gartner x&p hang 1a 1 trong 6 quéc gia khu vuc chau A — Thai Binh Duong vé gia cong xuat khau phan mém
cung An DO. Bén canh d6, Ha Néi cling duoc tdng thém 1 bac (Ién thi hang 19) trong bang xép hang 100
diém dén hap dan nhat cla Gia cong phan mém ndm 2016. Tuy nhién ngudn nhan luc van 1a mdt han ché
I&n, wdce tinh Viét Nam can tdi 400.000 ki si phan mém giai doan 2016 — 2020 trong khi tdng ngudn cung
hién nay chi cung cip duoc khoang 250.000 ngudi.

Ban hanh Nghi quyét s6 41/NQ-CP vé chinh sich wu dai Thué cho nganh CNTT. Nhdm nang cao strc canh
tranh va thu hut dau tu phat trién, ngay 26/5/2016 Chinh phd d3 ban hanh Nghi quyét 41 vé cac gidi phap
ndi 1dng thué TNCN va TNDN cho nganh CNTT. Viéc trién khai gitta cac B& nganh lién quan s& duoc hoan
thién trong ndm 2016. BSC cho rang madc du con chd thdi gian trién khai nhung day duoc coi |3 tin hiéu tich
cuc trong viéc thu hdt vén dau tu cho nganh Céng nghé, trong dai han, chinh sach s& c6 tac dong sau rong
do pham vi bao phti gdn nhu toan bé cac linh virc clia nganh CNTT.

Pénh gid KQKD cac doanh nghiép. Trong nhdm nganh CNTT, ma FPT, HIG va ELC cé cung nién d6 tai chinh
(két thuc 31/12), cu thé, KQKD cla FPT gidm trong Q1/2016 cht yéu do thi trudng CNTT trong nudc suy
giam, bén canh d6 chinh sach ban hang mdi clia Apple va chi phi quang hoa cling dnh hudng tuong déi Ién
dén két qua chung. V&i ELC, loi nhuan giam tuong ddi manh nhung ky vong sé& cai thién tét trong 2 quy cudi
nam nhd ghi nhan du an v&i Mobifone. B6i v8i CMG va ITD (ndm tai chinh két thdc 31/03), KQKD ca ndm
2015 déu cai thién tét nhd inh vuc Vién théng duoc ddy manh (véi CMG) va ghi nhan du an ITS Ha Noi —

Hai Phong (v&i ITD).

M3 DTT Q1 2016 DTT Q1 2015 %yoy  LNSTQ12016  LNST Q12015 %yoy

FPT 8,466,518,261,019 8,641,481,450,290 -2.02% 446,508,621,590 547,348,778,552 -18.42%

HIG 62,742,323,232 56,553,835,002 10.94% (476,660,349)  (2,457,388,237) N/A



BSC BSC RESEARCH
Vietnam Sector Outlook 2016

Quy 3
ELC 78,174,339,804 105,681,253,976 -26.0% 4,229,775,980 8,548,932,687 -50.52%
Ma DTT 2015/2016 DTT 2014/2015 %yoy LNST 2015/2016  LNST 2014/2015 %yoy

CMG 3,693,088,912,762 3,264,707,103,021 13.12% 139,422,368,685 117,825,863,431 18.33%

ITD 627,772,642,016 448,020,223,130 40.12%  64,272,580,017  19,797,706,867 224.65%

Ngudn: BCTC doanh nghiép, BSC Research

Quan diém dau tu

Chung t6i van duy tri nhan dinh Kha quan vdi nganh CNTT — Vién théng. Luu y nganh Céng nghé 13 nganh
c6 tinh phong thi kha cao trong diéu kién thi trudng bién déng manh. Bén canh 3 cd phiéu FPT, CMG va
ITD; HIG va ELC cling 1a c¢d phiéu dang luwu y do hudng |oi tir xu hudng ting trudng chung ctia nganh.

FPT — Mua — Gia muc tiéu 51.000 ddng/cp

Udc tinh LNST 2016 dat 2.678 ty déng (+9,85%yoy), LNST thudc vé cd déng cdng ty me dat 2.121 ty dong,
EPS 2016 = 4.618 déng (chua tinh lgi nhuan tng thém tir viéc ban mang PPBL).

Két qud kinh doanh 5T2016 chua kha quan, tdng DTT dat 14.633 ty dong (-8,3%yoy), LNST thudc vé c6 déng
cong ty me dat 722 ty dong (-1,5%yoy), EPS 5T2016 = 1.814 ddng (-2%yoy); méc du cac chi tiéu lgi nhuan
gidm so vadi cung ky 2015 nhung déu cao hon so vdi ké hoach muc tiéu clia cong ty. Nhitng nguyén nhan
lam anh hudng dén KQKD trong ky cta FPT Ia do (1) thi trudng CNTT trong nudc yéu, it du én dugc hoan
thanh hon so véi cung ky 2015, (2) Chi phi ctia mang Vién théng tang thém do du &n chuyén sang cép quang
tai cac tinh dang duoc trién khai; tuy nhién du kién chi phi s& gidm tir thang 7/2016 do viéc phan bd chi phi
thay mdi tai Ha N&i va Tp. HS Chi Minh s& hoan thanh trong thang 6/2016; (3) Chinh sdch mdi ctia Apply
anh hudng tiéu cuc dén mang Phan phbi di dong.

CMG — Mua — Gia muc tiéu 18.900 déng/cp

BSC wdc tinh DT 2016 ctia CMG dat 4.200 ty dong, LNST hop nhat 2016 dat 171 ty dong, EPS 2016 = 1.808
dong. Chung t6i van duy tri khuyén nghi Mua trung va dai han cé phiéu CMG, gid muc tiéu 18.900 dbéng.
Ngay 29/06/2016, cb phiéu CMG duoc giao dich véi gia 14.400 ddng, tuong duong PE FW = 7,96x.

CMG Udc LNTT Hop nhat Q1 2016 dat 38 ty (LNTT Hop nhat Q1 2015 14 20,24 ty dong)

Ké hoach 2016/2017 — day manh 3 mang kinh doanh cét I8i (tich hop, phan mém, vién théng), tiép tuc thu
hep rdi ro (thwong mai). N3m tai hinh 2016/2017, CMG d&t muc tiéu DT hop nhat dat 3.801 ty déng
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(+3%yoy), LNTT hop nhat dat 179,77 ty dong (+12%yoy), LNST thudc vé c6 déng CMG dat 115,25 ty dong
(+7%yoy) tuong ing EPS 2016 = 1.729 dong. Trong do:

Khéi Tich hgp (DT 2016 udc dat 1.882 ty ddng, +24%yoy va LNTT udc dat 57 ty ddng, +22%yoy). CMG s&
tiép tuc duy tri vd mad rdng nhém khach hang truyén thdng 1a nhém Ngan hang — Tai chinh, Doanh nghiép,
Tai chinh céng (n3m 2015, do tinh hinh ngan sach khoé khdn nén khbi chinh phd khéng hoan thanh muc
tiéu). Ngoai ra, CMG s& tién tdi tham nhap thi trudng mdi |a tich hop vién théng.

Khdi Phdn mém (DT 2016 uwdc dat 230 ty ddng, +18%yoy va LNTT wdc dat 15 ty déng, +271%yoy). Do gip
nhiédu khé khan trong ndm 2015 (nhan su bién d6ng, suy giam doanh thu dich vu phdn mém) nén LNTT chi
dat 4 ty dong (-75%yoy), vi vay, trong ndm 2016, CMG s& tiép tuc tai cau tric — co cau lai bd may té chirc
clia khéi Phdn mém. Trong d¢ s& ddy manh mang Outsourcing hudng tdi thi trudng Nhat Ban va Han Quéc.
Hién téng s6 lwang nhan vién khdi phan mém khoang 300 ngudi, CMG s& bd sung thém khodng hon 100
nguaoi trong nam 2016.

Khéi Vién théng (DT 2016 wdc dat 1.202 ty déng, 21%yoy va LNTT udc dat 122 ty déng, +17%yoy). Thang
7/2016, cép quang bién APG s& cap bd tai Da Nang (tdng vbn dau tu clia APG khoang 500 triéu USD, nhédm
3 doanh nghiép Viét Nam ddéng gép 40 triéu USD tuong (ng 840,44 ty dong), du kién thang 9/2016 co thé
trién khai di vao hoat dong. Trong giai doan dau, du kién CMG chi si dung khodng 50% nadng luc truyén
dan clia APG (chia theo ty 1& gép von — CMG chiém 12,5% - da gdp khoang 96 ty ddng), con lai 50% sé& cho
thué lai.

Sau khi APG di vao hoat ddng, CMG s& c6 tdng cong 4 dudng két nbi qudc té, 3 tuyén con lai la di Hong
Kong, Méc Bai (Cambodia) va mot diém ndi véi dudng truyén cla Time dot Com tai Viing Tau (trudc day
chi cé Viettel tai khu vuc nay).

Vé muc tiéu khach hang, CMG s& hudng dén khéi doanh nghiép, dic biét 1a nhém nudc ngoai (Honda,
Samsung,...), nhém doanh nghiép vira va nho, thi truong ca nhéan (cac building) va hién chi duy tri hop tac
vdi VTVcap tai Ha N&i (chuyén nhuong lai khu viee tp. HCM va Ba Nang do hiéu qua chua cao).

Vé dau tu, du kién dau tu tuyén backbone Bac Nam, gid tri dau tu khoang 9 triéu USD.

Khéi San xuat va Phan phéi (DT 2016 udc dat 583 ty ddng, +49%yoy va LNTT wdc dat 3 ty dong, +70%yoy).
LTnh vuc Khac (DT 2016 wdc dat 270 ty dong, -71%yoy va LNTT voc dat 6,86 ty dong, -72%yoy). Trong khoi
San xuat va Phan phdi, dinh hudng clia CMG s8& tiép tuc duy tri mang san xuat |dp rap may tinh va kinh
doanh thuong mai trong nudc; bén canh d6, thu hep mang kinh doanh quéc té (XNK thiét bi véi cac

suppliers) do tinh 6n dinh khéng cao va doanh nghiép khéng chl dong trong phuong &n kinh doanh. Vi vay,
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CMG d3 chuyén ghi nhan mang kinh doanh quéc té sang Linh vuc Khac (cho thué van phong) dé phu hop
dinh hudng.
ITD — Mua — Gia muc tiéu 38.600 ddng/cp
Udc tinh DTT 2016 dat khodng 740 ty ddng (+17,88%yoy), LNST thudc vé cd dbng cong ty me dat 49,5 ty
dong (+7%yoy). EPS 2016 = 2.500 ddng (tinh theo sé lwong cb phiéu sau khi tra cd tirc va phat hanh ESOP
la 19.155.827).
Thé manh vé thi cong cac du &n giao thong thong minh s& tiép tuc 1a dong luc tdng trudng cta ITD trong
cac ndm sap tdi. Hién tai ITD dang c6 mdt sé du an ITS dang chd y nhu sau:
- Hop déng EPC vé thiét k&, cung cap va lap dat thiét bi dé trién khai hé thdng thu phi tv dong khong
dirng va kidm soat tai trong xe cho 19 tram cho QL1 va dudng H6 Chi Minh doan qua Tay Nguyén
clia Tasco, gid tri khodng 200 ty, du kién trién khai hoan tat trong ndm 2016
- Hop téc vai SK (Han Qudc), hudng téi trd thanh lién minh trong kinh doanh gidi phap ICT va cac duv
an theo mo hinh dbi tac cong tu PPP tai Viét Nam
- Du 4n cao t6c Ha N6i — Hai Phong cé thém khodng 90 — 100 ty ddng (Iam thém lan thu ty dong.
- Du an cao téc Da Nang — Quang Ngdi (ghi nhan 2017)

- Du an vdi Tp. H6 Chi Minh vé& quan ly gidm sat cac nut giao théng

vz D72016 LNST2016  EPS PE PB ROE  Divyield Gia Giamuc  Link
(tyddng) (tyddng) 2016 2016 2016 2016 2016  24/06/16  tiéu

FPT 42,514 2,678 4,618 9.05 179 21.57% 20% 40,900 51,000  Link

CMG 4,209 171 1,808 802 100 17.82% N/A 13,500 18900  Link

ITD 740 60 2,400 14.46 260 23.09% 12% 33,800 38,600  Link

Ngudn: BSC du bdo
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Nganh Cang bién [Kha quan]

e San lugng hang hda qua hé thong cang bién tiép tuc tang trudng nhanh vdi tbc d6 14.35% yoy
e Két qud kinh doanh quy 1/2016 kém kh3a quan do tinh chu ky cGa nganh.

e Két qud kinh doanh quy 2 cai thién nhd tdng tredng hang héa qua hé thong cang Viét Nam.

e Du bdo két qud kinh doanh quy 3 s& c6 su phan hoa gitta cac doanh nghiép phia Bac va Nam.
e Khuyén nghi Mua véi VSC va m@ thém khuyén nghi Mua v&i HAH va Theo D&i v&i CDN, PSP

Thyce trang Quy 2-2016

San luong hang hda 4 thang 2016 qua hé thdng cang tiép tuc tdng nhanh, dat 6,701 triéu tan (+14.35%yoy).
Trong dé, san luong hang hda qua cang bién tai H3i Phong ting trudng vai toc d6 12.85%yoy. Cac cang
thudc khu vue Cai Mép CMIT cling cé muc tang trudng nhanh vdéi san lvong container quy 1/2016 dat
277,303 TEU (+30%yoy) nh& cdi thién ha tang giao thong gilp gidm thdi gian van chuyén container tir cang
dén thanh phd H6 Chi Minh xudng con 90 phut thay vi 3 gi& nhu trong 2 ndm trudc. Mac du chiém ty trong
nho trong tdng hang hda théng qua cang bién Viét Nam (khodng 10%), quy 1-2016 cang Da Nang cling c6
da tang nhanh vdi hang container tang 11.07% yoy dat 1.6 triéu tan.

Két qua kinh doanh quy 1 gidm. Nhu d3 du bdo trong bdo cdo trién vong nganh quy 2.2016, do luvong hang
container lanh khong con duy tri & mlrc cao nhu trong nam 2015, doanh thu hoat dong mang van tai
container ndi dia anh hudng cla tang phi lvu thdng dudng bd tai khu vue Hai Phong, k&t qua kinh doanh
quy 1 cla cac doanh nghiép cang tai Hai Phong déu gidm. Trong khi d6, cac cang tai Thanh Phd HS Chi Minh

cd murc tang kha nho tang san lwang hang hda qua khu vurc.

Bang tdng hap két qua kinh doanh quy 1-2016.

~ Doanh thu BLN g0p LNST
Ma Ck Q1-2016 %yoy Q1-2016 Q1-2015 Q1-2016 %yoy P/E P/8
GMD 848 4% 26% 25% 83 4% 11.31 1.01
PHP 543 1% 43% 35% 157 N/A 8.92 2.53
VsC 225 -1% 33% 36% 43 -25% 19.4 1.81
TCL 178 9% 16% 19% 18 -25% 10.18 2.66
DVP 142 -3% 52% 54% 63 -3% 6.17 1.9
TMS 133 32% 29% 27% 40 -7% 13.55 2.73
PDN 86 18% 33% 35% 14 8% 3.65 0.82
CLL 76 31% 41% 40% 23 53% 9.71 1.39
DXP 40 -13% 44% 38% 13 4% 9.84 1.53
VGP 11 -37% 34% 52% 2.5 145% 9.99 1.79
Trung binh 35% 36% 10.27 1.82

Ngudn: BCTC cac cong ty.

Ky vong két qua kinh doanh quy 3/2016. Nhu d3 du bdo, nha dau tu khéng nén ky vong mot da ting trudng
nhanh clia cac doanh nghiép cdng bién phia Bac nhu cung ky 2015 do gidm manh lwong hang container
lanh, tuy nhién so vd&i cac quy 1 va 2/2016, két qua kinh doanh quy 3 du bao s& cai thién do cac quy cubi


https://www.bsc.com.vn/ViewReport.aspx?ReportID=998719

BSC BSC RESEARCH
Vietnam Sector Outlook 2016
Quy 3

nam la diém roi doanh thu cla nganh. Trong khi d6, cac doanh nghiép cadng phia Nam nhu CLL, PDN, VGP,
TCL du bdo sé tiép tuc ghi nhan két qua kinh doanh kha quan nho ting lvu lvong hang héa do cai thién co
s& ha tang két nbi. Trong quy 1/2016, da cd 5 tuyén van tai mai ghé khu cang Cat Lai CMIT la: tuyén cla
lién minh Ocean Three tir Viét Nam dén bd Bong, bo Tay MY va Bac Au, va cla lién minh CKYHE di Bac Au.
MCC hang feeder clia Maersk Line cling trién khai thém tuyé&n chay ndi A.

Quan diém dau tv

Chung t6i duy tri danh gid Khd Quan déi véi nganh cdng bién. V3i cac doanh nghiép cang tai Hai Phong, méic
du tdng trudng khdng cao nhu trong ndm 2015, ching t6i cho rang trong trung dai han cac doanh nghiép
nay van s& duoc hudng loi tich cuc tir cac hiép dinh FTAs d3 ky va ting trudng hang héa xuat nhap khau
qua khu vire. V& m3 cb phiéu khuyén nghi, ching téi duy tri khuyén nghi Mua v3i VSC va m& thém khuyén
nghi Mua v&i HAH va Theo D&i v&i CDN, PSP. D6i v8i PSP, nho vi tri cang thuan loi trén ban dao Binh Vi, ké
hoach mé& réng cong suat cang tir 300.000 TEU/n3m |én 400.000 TEU/ndm (d3 duoc BO6 Giao Thong Van Tai
chap thuan nhung van gép vudng mac phap ly véi Thanh phd Hai Phong), va déi sang niém yét trén san
HNX, cb phiéu PSP cé tiém n3ng ting trudng nhanh trong thoi gian t8i. Bbi véi CDN, nhd 1a cdng nudc sau
duy nhat tai khu vuc mién Trung, sdn luong qua cang ting kha nhanh, k& hoach md rong cang Tién Sa ¢
thé gitip CDN dén dau xu hudng tang trudng hang hda, tao ra co hdi dau tu cho nha dau tu co ban.

GMD - MUA-Gi4 muc tiéu 30,503 ddng/cp (gid sau diéu chinh chia cd tdc 2:1).

Sau bdo cdo phan tich c6 phiéu GMD ngay 6/4/2016, gia GMD d3 tién dén kha gan v&i mirc gid muc tiéu
ching t6i dua ra. Tuy nhién ching téi cho rang, tiém nadng ting trudng ctia GMD van khd I6n nho: (1) San
lrong hang hda qua cdng Nam Hai Binh Vi 5 thang 2016 ting khoang 10% yoy, du bdo s& day cdng suat
nam 2016 (625,000 TEU sau khi hoan thanh bai sau 3.5 ha). (2) Tai khéi dong du an Gemanlink v&i khoang
80% luong hang dugc ddm bao tir dbi tdc CMA-CGM (hién tai da hoan thanh khodng 39%). (3) kho DC hap
tac v&i MPC s& di vao hoat dong tir Q4/2016, san luvong khoang 50.000 pallets/ndm trong d6 60% cong suat
s& dung dé phuc vu hang cla MPC. (4) Loi nhuan tUr cdng ty lién két SCSC tang trudng manh: 6 thang dau
nam san luong hang hda qua cdng du kién ting khodng 38% so vé&i cung ky trong dé ting trudng chl yéu

dén tr hang hda xuat-nhap khau, hang noi dia chi tdng khodng 8%.

VSC - Mua-Gig muc tiéu 86,206 déng/cd phiéu.

Trong quy 2/2016 d3 mua lai cd phan cta VIP tai cdng Vip-green Port v3i gid 13,600 déng/cp, nang murc sé
hitu cia VSC tai cang nay |én trén 70%. Vé hoat dong kinh doanh, Cang Nam Hai Binh Vi vdi vi tri, mdy méc
thiét bi, cdng suat tuong tu cé san lugng tdng 10%yoy, ching t6i cho rdng Vip-Green Port cling & ting
trudng it nhat bang Nam Hai Binh V. Dén hét 4/2016, Vip-green khai thac khach hang chinh 1a Evergreen
(4 chuyén 1 tuan) va OOCL (1 chuyén 1 tuan) va da tim duoc thém 3 khach hang mdi. V&i cau cang 2, viéc
xay dung co ban hoan thanh, 2 cdu QC chd 13p rdp va dua vao hoat déng. Trong thoi gian qua, VSC chua ¢
bién ddng dang k&. Tuy nhién ching t6i cho rang, vai cac nha ddu tu co ban, VSC van |a cb phiéu rat tot dua
vao tbc d6 tang tredng hang hda qua khu vire Hai Phong, vi tri dc dia clia cdng Vip-green va uy tin cla VSC.

HAH - MUA- Gid muc tiéu 47,419 ddng/c phiéu
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HAH 13 mot doanh nghiép cang bién nho tai Hai Phong nhung ¢ cac chi sé do hiéu qua hoat déng ROA,
ROE va thanh khodn t6t nhat nganh. Trong thdi gian gan day, do viéc mdt loat cac c6 dbng |én nhu MHC,
TMS, MAC thuc hién thodi vén lam gia cd phiéu HAH gidm manh, tuy nhién lai tdng tinh thanh khodn cho
cd phiéu va tao ra co hoi dau tu kha quan cho cac nha dau tu co ban. Chung tdi cho rang chién luvoc mé
rong hoat ddng sang mang khai thac van tai container bang dudng bién s& mang lai két qua kinh doanh tich
cuc cho HAH do: (1) hoan thién chudi logisitcs cht hang-van tai bién-béc d& cdu cdng-khach hang gitp ting
chat luong dich vu, tao thuan loi cho dbi tac. (2) Ngudn container tir van tai bién giip bu d3p mét phan
lrong hang container xuat nhap khau gidm do tac ddng tiéu cuc cla viéc xay dung cau Bach Dang. (3) Tan
dung duoc ting trudng van tai container noi dia bang dudng bién.

DT INTT  EPSF  P/EF  P/BF ROEF Cdtirc 24/55 Gid Tang/
MaCK Soteity 2016t riic

X Y 2016 2016 2016 2016 2016 16 tiéu Giam

dong) dong)
GMD 3,954 583 3910 688 104 10.64% Cash:20% 26900 30.503 13.4%
PHP 2,531 741 1,385 1509 173  12% Cash:3%  20.900 22,980 9%
VSC 1,391 381 7,005 928  1.62 14.8% Cash:10% 65.000 86,208  33%
HAH 509 113 4564 883 178  21%  Cash:30% 40300 47,419 17.7%
PSP N/A  N/A N/A  N/A N/A  N/A  Cash:5% 12.400  N/A  N/A
CDN NJA N/A  N/A  NA  N/A N/A Cash:10% 22.500  N/A  N/A

Nguodn: BSC Research
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e Kim ngach xuat khdu Dét may 5 thang dau ndm ting trudng 6.13% yoy va du bdo cd thé cai thién
trong quy 3 do day |3 mua cao diém xuat khau dét may

e Gia bong tang trd lai tir ddu thang 3 do luong cung 1an dau tién thap hon cau ké tir vu 2009/2010
va duoc du bao sé tiép tuc da ting nay trong quy 3

e M6t sb dé xuat tang loi thé canh tranh cho Dét may trong nudc

e Trong Q1/2016, da phan cac doanh nghiép dét may cé ting trudng doanh thu tdt nhung ting
trudng loi nhuan khong tuong tng

e Khuyén nghi MUA v&i m3 cé phiéu TNG, TCM, VGG va THEO DOI v8i ma EVE

Thyc trang Quy 2/2016

Kim ngach xuét khdu Dét may 5 thang ddu ndm ting trudng 6.13% yoy va du béo cé thé cai thién trong quy
3 do day 1a mua cao diém xuét khdu dét may: Trong 2 thang dau quy 2, xuat khau dét may dat 4.20 ty USD
(+4.5% yoy). Tinh chung 5 thang dau nam, gia tri xuat khau udc dat 8.62 ty USD tang 6.13% so vdi cung ki,
murc tdng trudng kha thap so véi clng ki ndm trudc (dat 9.2%yoy). Ba thi trudng chinh clia Dét may van 13
MYy dat 4.29 ty USD (+6.5% yoy), EU dat 1.24 ty USD (+7.1%) va Nhat Ban dat 1.04 ty USD (+3.4% yoy). Tu
T6 dén T9 |a nhitng thang cao diém cla xut khau Dét may véi phan |én gia tri va cac don hang tap trung
vao nhitng thang nay. Vi vay ki vong gia tri xudt khau va két qua kinh doanh cla cac doanh nghiép s& c
nhitng chuyén bién tich cuc hon trong quy 3.

centpound  Gia béng thé gidi (2015-6/2016) Thi trworng xuét khéau chinh
80 5 thang dau 2016
70
60
50

R I R R I I I y . .
Q'\’\\/ Q’b\\’ QC)\'\, 6\\'\, &\'\, \:\,\'\, 0'\’\\, &\'\, &\'\z =My =EU Nhat = Khac

Nguoén: USDA, Bloomberg Ngudn: Tong cuc Hai quan

Gia béng tang trd lai tir dau thang 3 do lugng cung lan dau tién thip hon ciu k& tir vu 2009/2010 va duoc du
bdo sé tiép tuc da tdng ndy trong quy 3: K& tir dau thang 3 dén nay (24/6) giad bong cé xu hudng ting trd lai,
binh quan dat 63.45 cent/pound, tdng 0.12% so v&i 2 thang dau ndm va nhung van thap hon 4.62% so Vai
cung ki. Nguyén nhan cta viéc hdi phuc nay 13 do wdc tinh lvong san xuat s& thap hon cau 9.8 triéu kién. Cu
thé, san luvong vu 2015/16 wdc tinh dat 99.8 triéu kién (-16% yoy) do dnh hudng cda El Nino, trong khi nhu
cau tiéu thu udc dat 109.6 triéu kién (-1% yoy) (theo du bdo clia USDA). Du bdo trong vu 2016/17, lwong



BSC RESEARCH BSC

Vietnam Sector Outlook 2016
Quy 3

tiéu thu s& dat 110.8 triéu kién trong khi san luvong san xuat chi dat 104.4 triéu kién, gid bong duaoc ki vong
sé gilt da tang trong quy 3.

Xu huéng tang trong gia nguyén vat liéu (bdng, dau) s& anh hudng dén gia dau vao cac DN san xuat chdn
ga gbi dém nhu KMR, EVE; cé san xuét sgi nhu TCM, STK; gidn tiép anh hudng dén cac DN thuc hién don
hang FOB, ODM khi phai tu chuan bi nguyén vat liéu, va co ban khong cé tac déng dén mang gia cong.

Dét may dugc ching tdi danh gid 1a 1 trong nhitng nganh chju anh hudng tiéu cuc tir Brexit (link). Chau Au 13
thi trudng xuat khdu Dét may 1én th( 2 cla Viét Nam, véi 1.24 ty USD (chiém 14.4% tdng kim ngach xuit
khau) trong 5 thang dau 2016, va cé dau hiéu tang tich cuc so vai cdc ndm trudce. Tuy nhién, khi Brexit xay
ra, (1) déng bang Anh va ddng EUR s& mat gia khién gia ban cac san pham cla Viét Nam vao thi trudng nay
cao hon tuong ddi, gidm kha n&ng canh tranh (3) Hiép dinh Thuong mai tu do Viét Nam — EU s& khéng con
hiéu luc vdi Anh, va s& can thoi gian dam phan riéng véi quéc gia nay.

Mot s6 dé xuét ting Igi thé canh tranh cho Dét may trong nudc: Hiép hoi Dét may Viét Nam cé dé xuat mot
sb gidi phap, trong d6 dang chuy 1a (1) gidn 16 trinh ting lwong t6i thiéu ving dén 2020 hodc 2022 va khong
tdng hang ndm; (2) khéng st dung lwong tdi thiéu lam cdn c xay dung luong khai diém va déng bao hiém,
gidam ty |é trich n6p bao hiém theo lwong tir mirc 32.5% xudng 25%; (3) nang thoi gian lam thém t6i da 500
gid/ndm thay vi 300 gio/ndm nhu hién nay. Néu cac dé xuat nay duoc chip thuan, nganh Dét may sé cd thé
cai thién tinh trang ting trudng xuat khau dang cham lai do mat don hang vao cac nudc ¢ gia nhan cong
ré hon va tan dung tbi da loi théd ma céc FTAs va TPP d3 va sé ki két mang lai.

KQKD Q1/2016

Trong Q1/2016, da phan cic doanh nghiép dét may cd ting trudng doanh thu tét nhung ting trudng loi
nhuén khéng tuong (ng. Trong Q1/2016, mac du kim ngach xuat khdu toan nganh ting trudng & muc rat
thap so vdi cung ki ndm truede nhung tdng doanh thu cdc DN dét may niém yét van ting trudng cao & muc
16.1% qoq, dat 3,876.7 ty ddng. Ngoai trir EVE va STK cé ting trudng doanh thu am lan luot -15.2% va -
17%, cac doanh nghiép khac déu cd tang trudng doanh thu 2 con sb. Tuy nhién, tdng LNST cédc DN nay chi
dat 182.16 ty dong, tdng trudng 0.98% qogq. 5/11 DN niém yét cé LNST gidm manh, dang chdy 1a TCM gidm
33.5%, STK gidm 89% va TET giam 76.1% qog.

Quy 3 13 quy cao diém cla dét may khi gia tri xudt khdu dét may cla toan nganh cao nhéit trong nhitng
thang nay, ching t6i ki vong cac DN niém yét s& co két qua kinh doanh tich cwc hon so v&i 2 quy dau nam.

%yoy 2016Q  %yoy trailing P/E P/B ) DT  LNST

CP  2016Q1 . 2016(1 20115(1 oM DIV201S o oore

VGG 15139 +18.1% 768 +14.8% 13.1% 142% 7824 827 239 30%cash 6300 200
TCM 7395  +204% 222 -335% 11.9% 14.4% 2890 889 142  10% 3264 160
TNG 357.96 +205% 14.06 +24.4% 17.0% 19.1% 2,640  6.63 117 2485 120

(o)
STK 2623 -17.0% 29  89.0% 53%  159% 1060 2311 172 ~Pesh jgqq 130
10% stock 9
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GMC 300.9 +11.8% 10.2 -14.0% 13.0% 13.4% 5,320 6.77 1.84 n/a n/a n/a
EVE 151.4 -15.2% 14.2 -17.2% 33.6%  32.7% 3,930 14.50 1.74 20%cash 1,100 150
KMR 76.1 +15.7% 3.2 n/a* 19.2% 6.7% 530 11.89 0.60 n/a n/a n/a
G20 66.5 +10.4% 2.2 +35.5% 11.8% 10.8% 810 9.14 0.68 n/a n/a n/a
GIL 387.6 +78.0% 33.8 +373% 21.3% 14.7% 6,620 8.46 1.84 n/a n/a n/a
NPS 9.78 +23% 0.3 +103% 17.4% 17.7% 290 43.10 0.80 n/a n/a n/a
TET 10.8 +13.3% 2.3 -76.1% 52.4% 33.9% 1,100 17.73 1.47 n/a n/a n/a
Téng 3876.74 +16.1% 182.16 +0.98%

*cungkil67.8tyd
Ngudn: BCTC, BSC téng hop

Quan diém dau tu

M3c du gia tri xuat khau toan nganh trong nhitng thang dau 2016 tang trudng & mic kha khiém tdn, KQKD
clia cac DN Dét may niém yét van cé nhitng dau hiéu tich cuc. Ching toi ki vong trong quy 2 va quy 3, KQKD
clia cac DN nay sé cé nhitng chuyén bién rd rét hon.

Vivay, ching toi tiép tuc danh gid KHA QUAN vai nganh dét may trong 2 quy con lai clia ndm 2016 va khuyén
nghi MUA v&i m3 cé phiéu TNG, TCM, VGG va THEO DOI v8i ma EVE, mét s ¢d phiéu sap 1én san nhu May
10, Nha Bé,.. nhu trong Bdo cdo trién vong nganh Q1/2016.

TCM — MUA - 30,045 VND/cp

TCM 13 DN niém yét duy nhat c6 chudi san xuat khép kin dap ¢ng dugc nguyén tic xuat x& tir soi tré di cla
TPP. Bua vao hoat déng 16/26 chuy&n may tai nha may may tai Vinh Long t&* 7/2015 va thém 10 chuyén
may trong 2016 giip TCM ting 64% ndng luc sdn xuat 1én 24.6 triéu sp/ndm. Méc du nha may van tiép tuc
bao 16 trong nhitng thang dau 2016, TCM ki vong nha may s& bat dau cd |i tir 9/2016 nhd gia tdng don
hang va nang suat lao ddng. Mang Sai, chiém khodng 40% DTT, cé thé duwoc cai thién trong 2 quy con lai
clia ndm khi ma giad béng cé xu huwdng tang tir thang 3/2016 va duoc ching tdi du bdo sé tiép tuc tang do
lo ngai vé thiéu hut san san luvong trong vu 2016/17.

N&m 2016, ching tdi udc tinh DTT clia TCM dat 3,391.7 ty ddng, LNST dat 160,8 ty d twong duong EPS F
2016 = 3,258 VND/cp. V&i gia dong clra ngay 24/6 la 25,700 d/cp, P/E trailing = 8.9 va P/E F = 7.9x twong
déi hap dan.

TNG — MUA — 25,128 VND/CP

Trong Q1/2016, tang trudng doanh thu ctia TNG |a 20.5% nh& di vao hoat ddng thém 10 chuyén may nita
clia nha may Pai T, tdng 5.3% CSTK 1&n 200 chuyén may; LNST van dat muirc ting trudng 24.4% du cac chi
phi tai chinh, chi phi nhan cong tang cao. Trong quy 2, gia tri cdc don hang thuc hién gia tang, doanh thu
udc dat 631 ty dong (+26% qoq), Uy ké& 6 thang dau ndm thuc hién 40% doanh thu ké& hoach. Trong 2 quy
con lai clia ndm, vdi tinh hinh don hang tich cuc (d3 ki két dwoc khodng 81 triéu USD cho ndm 2016), cung
vdi viéc tidt gidm cac chi phi nhu ban hang, QLDN, .... ching téi dw bdo DTT 2016 cla TNG dat 2,426.8 ty
dong, LNST dat 106 ty dong, twong duong EPS F 2016 = 3,600 VND/cp. Tai gid dong clra ngay 24/6 1a 17,500
d/cp, P/E trailing = 6.63x va P/E F = 5.44x twong d6i hap dan.



BSC RESEARCH BSC

Vietnam Sector Outlook 2016
Quy 3

Luu y (1) rdi ro pha lodng: trong ntra cudi ndm, TNG s& phat hanh 4.44 triéu CP, trong dé 5% ESOP va 10%
trd cd tlrc bang cd phiéu. Trong 4 ndm tiép theo dén 2020, TNG du kién phat hanh mdi ndm 5% ESOP/ndm.
(2) Co chu no ngén han cao: 65.5% téng tai sdn duaoc tai trg bang nag, trong d6 70% na vay |a ng vay ngan
han, gay ap luc trd ng cho TNG.

VGG — MUA - 80,333 VND/cp

Sau khi niém yét trén Upcom tir 3/2016, VGG tré thanh DN Dét may I6n nhat trén san vé vén hoa va doanh
thu. Thi truong xuat khau chl yéu clia VGG 1a Nhat Ban (31%), Hoa Ky (21%) va EU (20%). V&i 75% DTT tir
FOB, VGG cé thé hudng bién LNG tét hon nhd ch ddng tim kiém nguyén vat liéu. Bén canh do, VGG con
st dung cac nha cung *ng nguyén vat liéu sadi, vai trong nudc, chang han cung tng tir Vinatex, thda man
nguyén tac xuat xr “tir soi trd di” cia TPP. Ngay trudc khi niém yét, VGG thuc hién chuyén déi 140 ty trai
phiéu sang c6 phiéu phd théng, ndng vén diéu 1 1én 420 ty dong va gidm déang ké no vay.

KQKD Q1/2016 t6t v&i DTT téng 18.1% va LNST tidng 14.8% do chi phi déng bao hiém cho nhan céng ting
cao du chi phi l&i vay va cac chi phi ban hang, quan ly doanh nghiép giam nhe. Ching ti udce tinh trong ca
nim 2016, VGG dat mirc DT 13 7,166.3 t§ déng, LNST = 365.9 ty ddng, EPS F 2016 = 8,711 VND/cp. Véi gia
déng clra 64,700 VND/cp tai ngay 23/6, P/E trailing = 8.27x, P/E forward = 7.43x tuong dbi hap dan.

EVE — THEO DOI

Vi thi phan dan dau trong mang chdn —ga — gbi — dém (26%) va bdng tdm (29%), lwong khach hang thuong
xuyén chiém 80-90% DTT gilip EVE cé KQKD tuong dbi &n dinh. Trong 2016, EVE s& day manh ban va phan
phbi doc quyén dong san pham dém 16 xo Style Master, 1 trong 4 hing dém 10 xo I8n nhat thé gidi. Trong
Quy 1, do Tét ndm nay dén sdm va cac chi phi I3i vay, chi phi ban hang ting manh khién KQKD sut giam so
vdi cung ki 2015. Tuy nhién day 1a quy thap diém cla EVE, va két qua tich cuc duoc ki vong trong cac quy
con lai ctia ndm, khi don hang vé béng tdm tai thi trudng Trung Qudc tdng kha tét trong ndm nay.

Chung t8i du bdo KQKD 2016 s& dat DTT 1000 ty d, LNST dat 133.4 ty ddng tuong duong EPS F 2016 = 4,851

VND/cp. Vdi gid déng ctra 57,000 VND/cp twong duong P/E trailing = 14.5x va P/E forward = 11.75x, m{c
twong d6i can bang. Vi vay, ching t6i khuyén nghi THEO DOI véi m3 CP nay

M3 DT LNST  EPS P/E P/B ROE Div 2015 Gid tai ngay Gid muc Link
CK 2016 2016E 2016 FW 2016 24/6/2016  tiéu
TNG 2,426.8 95.3 3,217 544 0.98 18.1% 6% cash div 25,128
10% share div 17,500
TCM 3,391.7 160.8 3,258 7.89 1.19 15.1% 6% cash div 30,045
VGG 7166.3 3659 8,711 7.43 1.99 26.8% 64,700 80,333
EVE 1000.0 1334 4,851 11.75 1.53 13% 57,000 n/a

Ngudn: BSC Research
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Nganh Pién [Kha quan]

e Sanluong dién thuong pham ting 13%

e EINino gay khé khan cho thly dién trong khi nhiét dién hudng lgi gian tiép
e Giad khi ban cho cac nha may dién ting trong khi gid than duy tri 6n dinh

e La Nina cé thé sip dién ra gitp cac doanh nghiép thay dién hdi phuc

e Khuyén nghi mua SJD, VSH, BTP ndm giit NT2

Thyc trang Quy 2/2016
San lugng dién thuong phdm ting 13% : tinh chung 5 thang dau ndm 2016, san lwong dién thuong pham
tang 13%, dat 72.6 ty kWh- murc tang nay cao hon muc tang trong cung ky 1a 11%

El Nino gy khd khidn cho thiy dién trong khi nhiét dién hudng Ioi gian tiép: tinh chung 5 thang dadu nam
2016, san luvong thay dién duoc huy dong d3 gidm 10% so vdi cung ky 2015, dat 18.21 ty kWh. El Nino dién
ra khién ngudn nudc dé san xuat thay dién gidm manh. Nguoc lai, san luong nhiét dién lai tang dén 22% so
vdi cung ky, trong dé nhiét dién than tdng 35%, nhiét dién khi ting 5%. D3c biét 5 thang ddu ndm 2016,
Viét Nam phai huy déng 1 ty kWh tir nhiét dién dau, cao gap 9 1an so vdi cling ky 2015. San luvong dién nhap
khau cling tdng dén 34%y.0.y, dat 0.96 ty kWh.

Co’ cidu ngudn dién 5 thang dau ndm Gia mua dién
2015 va 2016 (triéu kWh) 1350
1,300
1,200
1,150
1,100
1,050
1,000
20.00 40.00 60.00 80.00
950
W Thiy dié B Nhiét dién than ® Nhiét dién khi
ay dién iét dién than iét dién khi (\»6) ’\:\5,) \\,’\‘7 &'\?’ Q<,) A\(/,) Q% Q\/‘o
Nhiét dién dau = Nhap khéu AR R T A 4
Ngudn:EVN

Gid mua dién trén thj trwong phat dién canh tranh tang nhe : tinh trung binh gid mua dién trén thi trvong
phat dién canh tranh cta EVN trong 4 thang dau ndm 2016 tang khodng 3% so vd&i cung ky ndm 2014.
Nguyén nhan chl yéu 1a ngudn thiy dién cé gia ré gidm manh trén thi truong.
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Khong téng gia dién ban |é trong 2016: mac du gid dién ban buén cla EVN cho céc tong cong ty dién luc

tang khodng 2-5% nhung gia dién ban & dugc gitt 6n dinh trong ndm 2016 theo chi dao clia Thi tudng
Chinh phu.

Gié khi ban cho cdc nha may dién ting trong khi gid than duy tri 8n dinh: Tinh tir dau ndm dén nay, gia khi
ban cho cac hd san xuat dién d3 tang 23% do gia dau hdi phuc. Tuy nhién, tinh trung binh 6 thang dau ndm,
gid khi ban cho cac ho san xuat dién van thap hon khodng 33% so vdi cung ky 2015. Trong thoi gian tdi, viéc
ap dung murc gia san cho gid khi ban cho cac ho sdn xuat dién va tang chi phi van chuyén cd thé |am gia khi
ban cho dién ting nhe, dic biét I3 déi v&i cadc nha may dién st dung ngudn khi & cac bé cé gia thanh cao
nhu Thién Ung, Dai Hung. Nguoc lai, gia than lai duy tri 6n dinh tir cui ndm 2014 dén nay, gilip cac nha
mdy nhiét dién than &n dinh nguyén liéu dau vao. Viéc gid khi ting 1&n s& c6 thé |am ting gia ban dién trén
thi trwdng phat dién canh tranh do san lvong nhiét dién khi duoc huy ddng 1dn, tap trung & nhitng ving co
nhu ciu st dung dién cao.

Gia khi ban cho dién (USD/MMBTU) Gid than ban cho cac nha may nhiét dién
200 (dong/tan)
2.0
6.00
1.8
5.00 1.6 _—
14
4.00
1.2
3.00 1.0
0.8
2.00
0.6
< < < < < < n N N N N wn o o
1.00 A T S B B B B B B
535288828383 ¢8%
Q"@ Q\io {\fo 0\\?) Q/\(/,) N\i,) (\:\/(o «,\/‘o \\,’\/(o e Tham cdm 4b ess====Tham cam 5a Tham cam 5b
RGN G O S T S AR Tham cdm 6a Tham cdm 6b

Nguén: PVN,EVN

La Nina c6 thé sap dién ra gilp cac doanh nghiép thdy dién hdi phuc: Nhu ching t6i d3 dé cap dén trong bdo
c40 “Pdanh gid tdc ddng cta El Nino/ La Nina” ngay 21/03/2016, El Nino dang suy yéu va sau d6 La Nina sé&
hinh thanh vao xuat hién vao mua thu 2016. Trung tdm du bdo khi twong Hoa Ky cho biét xac suat La Nina
s& dién ra trong thang 12/2016 1a 75% hodc né cé thé dén sdm hon vao khodng thang 7 dén thang 9 ndm
nay. Trong khi dd, cuc khi twong Australia du bdo 50% La Nina s& xay ra trong ndm 2016. La Nina s& dan
dén lvong mua va dong chay cac séng déu cao hon so vdi trung binh nhiéu ndm, déc biét |3 tai cac tinh
mién Trung va Nam Bd- noi dit nhiéu nha may thly dién. Nh& vAy sdn luong clia cac nha may thly dién s&
tdng 1én. Thay dién vén 1a ngudn dién cé gid thanh ré. Do d6, khi san lwong thay dién déi ddo hon thi nhu
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cau huy doéng nhiét dién s& giam xubng déng thdi gia ban trén thi trudng phat dién canh tranh gidm di khi
ty trong ngudn dién gia ré tang lén

Nam Thang La Nifia Trung tinh El Nifio
2016 Thang 5- Thang 6- Thang 7 17% 68% 15%
2016 Thang 6- Thang 7- Thang 8 49% 47% 4%
2016 Thang 7- Thang 8- Thang 9 64% 34% 2%
2016 Thang 8- Thang 9- Thang 10 70% 28% 2%
2016 Thdang 9- Thang 10- Thang 11 72% 26% 2%
2016 Thang 10- Thang 11- Thang 12 74% 24% 2%
2016 Thang 11- Thang 12- Thang 1 76% 22% 2%
2017 Thang 12-Thang 1- Thang 2 75% 23% 2%
2017 Thang 1- Thang 2- Thang 3 73% 25% 2%

Nguon: Vién nghién ctru Quéc té vé Khi hau va Xa hoi thudc trudng dai hoc Columbia

Ty gid anh hudng tréi chidu dén cac nha mdy nhiét dién: chi tinh riéng trong quy 11/2016, ty gid USD/VND va
JPY/VND d3 ting |an luvot 0.07% va 9.46% . Trong cung giai doan, ty gid EUR/VND va KRW/VND d3 gidm lan
luot 1a 2.14% va 4.55%. Nhu vay cdc doanh nghiép cé du ng ngoai té nhu PPC s& ghi nhan khoan 16 ty gid
trong quy 11/2016 wdc tinh 13 420 ty ddng. Nguoc lai, NT2 va BTP s& ghi nhan khoan |5i chénh léch ty gid 1an
lwot khodng 55 ty dong va 31 ty dong

PV Power s& IPO trong thang 10/2016: Theo chi trong cd phan héa cong ty me - Téng Cong ty Dién luc
Dau khi Viét Nam (PV Power) dugc Thi tudng Chinh phd phé duyét, PV Power s& tién hanh IPO vao thang
10/2016 va ra mat cong ty cd phan vao thang 12/2016. PV Power |3 don vi quan ly 9 nha may nhiét dién
vdi tong cong sut 4,215MW, cung cdp khodng 13% tdng san luong dién tiéu thu cla Viét Nam.

Két qua kinh doanh phan héa gitta cic doanh nghiép nhiét dién va thay dién : trong quy 1/2016, néu loai bd
anh hudng ty gid, da sé cadc nha may nhiét dién déu ghi nhan mirc tdng trudng cao so vdi cung ky nhd duaoc
huy d6ng nhiéu hon nhu NT2 tdng 85% LNTT, BTP tdng 6 1an LNTT va NBP ting 13 |an LNTT. Déi vdi PPC, do
gia dién tam tinh cho Pha Lai 1 thap hon gid 2015 trong khi sdn lvong twong duwong cung ky nén LNTT ti
hoat d6ng san xuat kinh doanh chinh gidm khodng 64%. Dbi v&i cac nha may thiy dién, vin dé chung cla
6 thang ddu ndm 1a san luvong dién san xuét gidm sut do anh hudng cda El Nino, dan dén két qua kinh doanh
suy giam manh so vdi cung ky.

Loai hinh  Céng suét Vi tri Doanh  %y.0o.y LNST  %y.oy Luuy
(MW) thu 1Q2016
102016
PPC Nhiét 1,040 Hai 1,707 -15% (157)  -406% PPC ghi nhan 261 ty 16 chénh
dién than Duong léch ty gia trong 1Q2016 trong

khi cung ky ghi nhan 109 ty 16
chénh léch ty gia
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-21%

-7%

25%

-17%

-45%

-12%

-64%

-32%

-48%

8%

-37%

-40%

-27%

319

11

63

-37%

-85%

1378%

-22%

-89%

-16%

-103%

-52%

139%

17%

-149%

-54%

-42%

BSC

NT2 16 ty gid trong 1Q2016 13 59
ty dong trong khi cung ky gh
nhan |di chénh léch ty gid 314 ty
BTP ghi nhan 46 ty dong 16
chénh léch ty gia trong khi cung
ky ghi nhan 126 ty doéng 16
chénh léch ty gia

NBP san lugng dién huy doéng
cao hon 26% va xuat hao than
tiéu chuan thdp hon 0.4%

Quan diém dau tu

Nguodn: BSC Research

Chung ti tiép tuc duy tri quan diém KHA QUAN nganh dién trong 6 thang cudi ndm 2016. Thai diém 6 thang

cudi ndm 13 mua nudc cla cac doanh nghiép thay dién nén két qua kinh doanh s& duoc cai thién so véi 6

thang dau ndm. Déc biét, ching tdi lvu v La Nina ¢ thé xuat hién vao cudi ndm 2016 s& gitp cac doanh

nghiép thly dién phuc hdi manh mé trong thoi diém cubi ndm 2016 va 6 thang dau ndm 2017. Déi vai cac

doanh nghiép nhiét dién, ching téi ky vong mat bang gia dau vao & mrc thap cling nhu san luong huy dong
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dn dinh s& gitp cac doanh nghiép duy tri két qua kinh doanh kha quan trong ndm 2016. Tuy nhién, ching
toi cling luu y, ty gid duoc du bao cé thé dién bién bat Ioi cho cac doanh nghiép nhiét dién trong 6 thang
cubi ndm 2016 ngoai trir BTP va NBP.
NT2- NAM GIU- Gi muc tiéu 36,045 ddng/cd phiéu (+5%)
Tinh dén hét thang 6/2016, NT2 du kién san xuat duoc 2.69 ty kWh dién, tuong (rng cling ky 2015. Chuing
t6i ky vong ca ndm 2016, NT2 s& duy tri dudc mirc san luong 5.5 ty kWh dién nhu ndm 2015 nhd nhu cau
dién tai khu vuc mién Nam tdng manh mac du thdy dién cé thé hoéi phuc tir cubi ndm 2016 néu La Nina
xuat hién. Ddng thdi, dua trén gid dinh gid dau trung binh ndm 2016 & mic 43 USD/thung , ching toi du
bdo ndm 2016, NT2 s& ghi nhan 5,902 ty déng doanh thu va 1,204 ty déng LNST khéng bao gdm chénh léch
ty gid, twong (ng véi EPS 2016= 4,016 dong/cd phiéu. Ching téi luu y, du bdo cta ching tai chua tinh tdi
viéc cudce phi van chuyén khi s& tdng tir 0.15 USD/mmbtu Ién 0.52 USD/mmbtu theo cong van dé nghi cla
PVGAS do 2 bén chua ky hop déng chinh thitc.Vé dai han, NT2 dang nghién cttu tién kha thi (FS) dv dn nha
mdy nhon trach 2 ma rong, du kién bd sung thém 2 nha may tuabin khi chu trinh hén hop véi tbng cong
suit 1,800MW trong dé giai doan 1 13 1 nha mdy tuabin khi chu trinh hén hop cé cong sudt 850MW, 16n
hon 100MW so véi cdng sudt nha may hién tai. Nha may s& st dung khi LNG nhap khau va du kién di vao
hoat d6ng t&r ndm 2021. Ching tdi danh gid cao mirc tiém nang clia du an nay, qua d6 NT2 s& 13 s& hitu hé
thdng nha may nhiét dién khi co tdng cong suat Ién nhat Viét Nam, tdng mirc dnh hudng va quyén chi phbi
trén thi truong dién.
SID-MUA- Gi& muc tiéu 30,941 déng/cd phiéu (+14%)
Tinh chung 5 thang dau ndm 2016, san luong dién san xuat cla SID gidm 38%y.0.y, dat 131 triéu kWh.
Trong khi sdn lvong dién sdn xuat cla cac nha may Can Don va Ry Ninh lan luot gidm 50% va 52% thi san
lrong dién sdn xuat cla nha may Na Loi lai tdng 30%. Hon nita, nha may Ha TaTay hoat ddng ca ndm thay
Vi 6 thang nhur 2015 cling han ché mot phan viéc suy gidm két qua kinh doanh ctia SID. Ching téi udc tinh
ca ndm 2016, SID s& san xuat dugc 318 triéu kWh dién, gidm 17% so vai 2015. Chung t6i diéu chinh du bao
k&t qud kinh doanh 2016 cla SID v3i doanh thu dat 348 ty ddng va LNST dat 163 ty dong, twong (*ng voi
EPS 2016= 3,289 ddng/cd phiéu. Dong thai ty gia USD/VND duoc du bao sé tiép tuc tdng I&n gilp cai thién
doanh thu cla cdng ty. Ching toi cling luuy SID cé thé tiép tuc sdp nhap cac nha may thdy dién cla Téng
Cong ty Séng Da giup tdng quy md nhanh chéng . Tuy nhién, do cdc nha may du kién sap nhap 1a nhitng
nha may mdi xay dung, suat dau tu |dn nén cé thé gidm hiéu qua kinh doanh clia toan cong ty.

CHP- MUA- Gid muc tiéu 23,200 ddng/cd phiéu (+17%)
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vaéi cung ky 2015. Chung t6i wdc tinh cad nam 2016, CHP s& san xuat duoc 510 triéu kWh, gidm 22% so voi
ca ndm 2015. V4i viéc diéu chinh du bao san luvong san xudt ndm 2016, chung téi udc tinh ndm 2016, CHP
s& ghi nhan 527 ty déng doanh thu va 208 ty déng LNST, twong duong EPS dat 1,581 déng/cd phiéu. Ching
t6i ky vong nam 2017, san lugng dién mua khoé cla doanh nghiép sé tdng manh nho anh hwdng cuia La Nina,
qua d6 két qua kinh doanh cla doanh nghiép s& duac hdi phuc dang ké.

BTP- MUA- Gi& muyc tiéu 17,200 ddng/cé phiéu (+12%)

Tinh tir dau ndm dén hét ngay 23/6, san luong san xuat cla BTP dat 835 triéu kWh, tang 30% so vdi cling
ky 2015 (quy 1/2016 tiéu thu 485 triéu kWh, +47%y.0.,y). Gid ban dién trong 6 thang dau ndm 2016 van tam
tinh theo gid ndm 2015. Mé&c du trong quy 11/2016, cé mdt s6 ngay nha may phai chay dau do dudng bng
khi g&p truc tréc nhung doanh nghiép ky vong k&t qua van duy tri nhu quy 1/2016 (Quy 1/2016, hoat d6ng
kinh doanh chinh ghi nhan 28 ty LNTT khéng bao gdm |5i 16 chénh |éch ty gia). Hon nita, BTP c6 thé ghinhan
31ty ddng |3i chénh l&ch ty gid trong quy 11/2016 nhd ddng KRW gidm.

. DT LNST P/E o Giataingay  Gia muc Link bao

Ma CK EPS 2016 P/B ROE 2016 Dividend 2016 . i
2016 2016E FW 24/06/2016 tiéu cdo
NT2! 5,902 1,204 4,016 8.67 1.57 17.00% 22% tién & 7% 34,800 36,405 link
cp T

PPC2 7,271 532 1,669 8.63 0.79 14.00% 12% tién 14,400 15,700

SID 348 163 3,289 8.27 1.12 21.00% 25% tién 26.900 30,941 M
CHP 527 208 1,581 12.52 1.31 20.00% 9% tién & 5% 20,300 23,200 link

cp

Nguodn: BSC Research

1 Két qué du bdo khéng bao gém Idi /I6 chénh Iéch ty gid

2 Két qud du bdo khéng bao gdm Idi / 16 chénh léch ty gid


file:///D:/PPT%20-%20BSC/Ngành%202015/Cập%20nhật%20Q4%202015/Triển%20vọng%20Ngành%202016%201.xlsx%23RANGE!%23REF!
https://www.bsc.com.vn/ViewReport.aspx?ReportID=772753
file:///D:/PPT%20-%20BSC/Ngành%202015/Cập%20nhật%20Q4%202015/Triển%20vọng%20Ngành%202016%201.xlsx%23RANGE!%23REF!
https://www.bsc.com.vn/ViewReport.aspx?ReportID=966425
https://www.bsc.com.vn/ViewReport.aspx?ReportID=925895
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Nganh Stta [Kha quan]

Thuc trang Quy 1/2016
e San lugng sita toan cau tang trudng cham lai & mirc 0.23% trong quy 11/2016
e  Gia sita nguyén liéu duy tri & mic thap v8i SMP (-13.4% y.o.y) va WMP (-24.5% y.o.y)
e  Gia sita nguyén liéu duac IFCN ki vong phuc hoi trong giai doan cudi ndm 2016
e Khuyén nghi mua VNM, theo d&i VLC, HNM

San lugng sita clia cac nudc san xuét chinh tdng cham lai @ mirc 0.23% trong quy 11/2016. Trong dd, san
lwong stfa ctia EU, khu vuc san xuat sita I8n nhat thé gidi véi 21.2% san luong sita toan cau, chi ting
1.4% so v3i 6% cutia quy | do thoi tiét lanh bt thudng. Trong khi d6, san luong tir Australia suy gidm -
2.5% do thoi tiét kho han [am gidm ngudn thirc &n ctia bo. San luong tai New Zealand cling gidm -2.7%
do ngudi néng dan gidm ty 1& chdn tha va thirc 3n chdn nu6i bd sung nham tiét kiém chi phi trudc bbi
canh gid stta dang & muc thap.

Tuy nhién, tinh trang du cung van tiép di&n, din tdi lugng sita nguyén liéu tén kho trén thj trudng con
rét Ién. Sau khi Lién minh Chau Au d& bd quy dinh vé ngudn cung sita tir ngay 31/03/2015, san luong
sita ké tur thoi diém d6 dén ngay 31/3/2016 tang thém 2.8% y.o.y trong khi nhu cau cung ky chi tang
1.8-2% dan tdi luong stta tén kho cao. Dé duy tri gia sita, trong 4 thang dau n3m 2016, hon mot phan
ba luvong bot stta gdy SMP sdn xudt ra, twong duwong 239,000 tan, duoc Lién minh Chau Au dua vao cac
kho du tri truong va du tinh dén cubi thang 6 trit lvong nay s& tdng thém 58,000 tan. Tuwong tu, My

Gia siva bot gay (SMP) Gia sira bot nguyén kem (WMP)
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cling tang lvong du trl phd mai thém 11% y.o.y Ién
541,000 tan, ting lwong du trit bo thém khodng 30% 1én 110,000 tan.

Nguén: Bloomberg
Gi4 sita nguyén liéu trén thj trudng thé gidi duy tri & mitc thip trong quy 11/2016. V4i tinh trang du cung
kéo dai, gid sita bot gy (SMP) trung binh 6 thang dau ndm 2016 & murc 1,827.2 USD/tan, thap hon
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13.4% so v&i cung ky ndm 2015; gia sita bot nguyén kem (WMP) trung binh 6 thang ddu ndm 2016 dat
2050.8 USD/tan, thap hon 24.5% so v&i mirc 2,716.7 USD/tan cla clng ky ndm trudc.

Két qua kinh doanh quy 1/2016

Quyl DT % yoy LNST %yoy KH cé tirc Chi thich
2016 (tyd) (ty d) 2016
Dot 1. Loi nhuan tang trudng tét nhd nho tiép tuc
VNM 10,370 18.23% 2,161 38.53% 4 bOOd/cp huwdng lgi tir gia stta bdt nguyén liéu duy tri &
’ murc thap.
Két qua kinh doanh duoc cai thién dang ké
nhd doanh sb stta chua tiép tuc tdng manh
HNM 84.7 97.8% 0.655 (*) N/A clng vdi viéc ra ddi hai san pham mdi la thirc
udng dinh dudng 12Zl Choco oat va IZZ
Tiramitsu.

(*): quy | ndm 2015 Igi nhuan cdia HNM 13 -1.5 ty dong

Quan diém dau tu — Kha quan

Gia stta nguyén liéu duoc td chirc Mang ludi Néng nghiép Toan cau (IFCN) ki vong s& phuc hdi nhe trong
giai doan cubi nd3m 2016. Theo du bdo cla IFCN, tiép tuc da suy gidm cla quy 11/2016, sdn luong sita
san xuat trong ndm 2016 sé& chi ting 1.5%, thap hon nhidu so v&i mic tdng 2-3% trong 2 ndm trudc.
Trong khi d6, mrc tdng tredng nhu cau sita thé gidi trong ndm nay dudc du bdo & mirc 2%. Do do, thi
trudng sita thé gidi duoc ky vong s& can bang hon trong giai doan cubi ndm 2016. Tuy nhién gia sita
nguyén liéu d3 duoc cdc doanh nghiép sita chbt trudc 6 dén 9 thang nén gid von hang ban s& duoc gilt
dn dinh. Chlng téi tiép tuc duy tri quan diém Kha quan vdi nganh Sita trong nira cudi ndm 2016.

VNM — Mua — Giad muc tiéu 148,000 déng/cp — Upside 8.02%

Hién nay, bod Tai chinh dang xem xét viéc d& bo gia tran 4p dung cho sdn pham stra bot tré em, du kién
duwaoc thuc hién tir 1/7/2016. Diéu nay, néu duoc thdng qua, s& mang lai loi thé I6n cho Vinamilk do san
pham sita bot cho tré em cdia Vinamilk bi 4p dung gid tran thdp hon nhiéu so véi ctia cac dbi thi clng
loai. Ddng thdi, san pham stta bot cho tré em hién déng gép khodng 20% vao tdng doanh thu cla
Vinamilk.

Bén canh do¢, ngay 28/06/2016 vira qua, Hoi dong Quan tri cdng ty Vinamilk d3 chinh thirc théng qua
viéc bo tran s& hitu 49% clia nha dau tu nudc ngoai hién tai. Day la mot théng tin tich cuc bdi VNM 3
mot cd phiéu rat dugc quan tdm badi cac nha dau tu nwdc ngoai bao gdm mot sé cong ty hoat dong
trong nganh stta nhu F&N, Abbott va Enfa.

Tai ngay 24/6/2016, c6 phiéu VNM dang duoc giao dich vai mirc gia 137,000d/cp tuong duong vdi P/E
forward |a 18.63 va P/B forward |a 7.54.
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HNM —Theo ddi

Chung t6i ky vong nhitng sdn pham sita chua méi s& giip HNM duy tri mc ting trudng doanh thu va
loi nhuén trong nira cudi 2016. Tuy nhién, chi phi ban hang van & muc cao (chiém khoang 21% doanh
thu) do doanh nghiép mai tré lai thi trudng va chiu su canh tranh khéc liét nén can phai day manh hoat
déng marketing.

Bén canh d6, dai hdi cd déng cong ty Hanoimilk ngay 25/06/2016 da théng qua phuong 4n phéat hanh
200 ty trai phiéu chuyén ddi vai ky han 3 ndm va ty & chuyén ddi du kién 13 1:10 (1 trai phiéu chuyén
dbéi thanh 10 cd phiéu). S6 trai phiéu du kién duoc phat hanh lam hai dot trong quy 111/2016 va quy
11/2017. Ngudn vén mdi s& bd sung vén luvu dong va dau tu du dn mdi. Chung t6i lvu y rii ro pha lo3ng
c6 phiéu tir viéc phat hanh trai phiéu chuyén ddi nay.

Tai ngay 24/6/2016, cd phiéu HNM dang duoc giao dich & mdrc gid 7,800d/cp, tuong ¢ng vai P/E
forward |a 45.88 va P/B forward 3 0.74.

VLC — Theo doi

Chung toi lvu y 1 Tong cdng ty Chan nudi Viét Nam cling tham gia vao nganh sita thdng qua cong ty
con |a Cong ty C& phan Giéng bo stta Mdc Chau vdi ty 1& s& hitu 1a 51%. Trong quy /2016, doanh thu
clia VLC dat 623 ty dong, tang 35.73% y.o.y, Igi nhuan sau thué dat 47.3 ty ddng, ting 57.4% y.o.y;
trong d6 doanh thu tir stta chiém khodng 71% doanh thu cla cong ty. Ching t6i khuyén nghi theo ddi
thém dbi vai VLC.

M3 DT 2016F LN 2016F EPS P/E P/B ROE Dividend 2016  Gid déngclta Gia muc

CK 2016F 2016F 2016F 2016F tiéu
(ty ddng)  (ty ddng) 24/06/2016
VNM 45,016 8,823 7,353 18.63 7.54 41% Cash div 60% 137,000 148,000
HNM 360 3.4 170 45.88 0.74 1.6% 0 7,800 N/A
VLC 550(*) 51(%*) N/A N/A N/A N/A Cash div 6.5% 18,000 N/A

(*): Doanh thu va Igi nhuan ké hoach cta cong ty me.

Ngudn: BSC Research
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Nganh Cap dién [Kha quan]

e Gia dong van & muc thap, binh quan 6 thang/2016 dat 4.725 USD/tan (-20.7% yoy).

e  Gia tri xudt khdu cap dién trong 5 thang dau nam ting nhe 6% so vai clng ky.

e Cac doanh nghiép niém yét déu cé KQKD 2016Q1 kha quan, bién gdp quanh mic 10%/ndm.
e Nang luc sdn xuat cla cac doanh nghiép trong nganh dang duoc cai thién.

e Khuyén nghi Mua VKC, theo d&i CAV, TYA

Thyc trang Quy 2/2016

Gia ddng thé gidi van & muc thap: Tinh binh quan, giad ddng thé gidi trong 6 thang dau ndm 2016 dat 4.697
USD/tan, gidm 20.7% so véi sb binh quan cla cung ky ndm ngodi. Goldman Sachs du bdo gid déng trung
binh ndm 2016 s& duy tri & mdrc thap 4.725 USD/tan do: (1) ngudn cung ting manh trong giai doan 2016-
2017 voi tbc d6 tang trudng 1a 3% do 5 m& 16n |1a Cerro Verde (Peru), Las Bambas (Peru), Buenavista
(Mexico), Sentinel (Zambia), Grasberg (Indonesia) dén giai doan khai thac.; (2) Kinh t& Trung Quéc gidm téc
khién nhu cau du bdo s& chi ting nhe khoang 1,4% va thi trudng s& tiép tuc du cung trong giai doan 2016
—2018.

Gi4 tri xuat khau cap dién trong 5 thang dau n3m t3ng nhe: Theo Téng cuc thdng k&, trong 5 thang dau ndm
2016, gia tri xuat khau day cép dién cla Viét Nam dat 358 ty dong, tdng nhe 6% so vai cung ky ndm ngodi.
Mrc tang nay thap hon so véi mirc ting 20% yoy clia ndm 2015, phan nao duwaoc giai thich bdi viéc gia dong
trén thé gidi khong con duy tri dugc & mirc cao nhu trong nira dau ndm 2015.

Nganh Cép dién vin con tiém nang dé phat trién: Chinh phu tiép tuc yéu cau day nhanh chuong trinh dién
khi héa néng thdn, mién nui ddm bdo dén ndm 2020 hau hét sé hoé dan nong thdn cé dién. Theo quy hoach
lwdi dién Viét Nam dén ndm 2025, hang muc dudng day 500kV va 200 kV giai doan 2016 — 2020 lan luot
tdng 18.4% va gidm 50% so vdi giai doan 2011 — 2015. Vén dau tu cho nganh dién giai doan 2021-2030 dat
1429.3 ty dong, tang 53.7% so vdi giai doan 2011 — 2020.

Quy hoach luéi dién Viét Nam t&i 2025

Hang muc Pon vi 2011-2015 2016-2020 2021-2025
Pudng day 500kV  Km 3.833 4.539 2.234
puong day 220kV  Km 10.637 5.305 5.552

Ngudn: Quy hoach dién 7, BSC Research

Céc doanh nghiép d3 va dang nang cao céng suit cla nha mdy: Cu thé, CAV d3 khdi dong du an “Nha may
san xuat day cap dién - Giai doan 2: Pau tu xay dung mdi nha xudng va bd sung thiét bi san xut day cap
tai KCN Tan Phu Trung, du kién di vao hoat dong tir dau ndm sau. VKC cling chinh thitc dua nha may
cap quang vao hoat ddng trong Quy 1 2016, nang cdng suat thiét ké cla day vién thong 1én 50% trong bbi

”

dién

canh cadc nha may d3 hoat déng hét cong suat vao ndm ngoai.
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CAV VKC
Dv 4n mdi Nha mdy san xuat day cdp dién— Nhap 10 day chuyén san xuat
GD2 tai KCN Tan Phu Trung cap quang
Cong suat tang thém N/A 900km/thang
Thoi diém bat dau hoat dong Quy 1/2017 N(ra cudi ndm 2016

Nguodn: BSC Research

KQKD 2016Q1 cta cac doanh nghiép niém yét rat kha quan: Cac doanh nghiép trong nganh déu cé murc ting
loi nhuan rat manh so vai clng ky ndm ngoai, chi yéu do (1) gid nguyén liéu déng gidam va (2) san luong
tiéu thu trong nudc tang 1én nhd chién dich “quang héa” clia cadc nha mang vién théng trong nudc cling
nhu nhu cadu m& réng mang ludi cla nganh dién. Bién loi nhudn gdp cla nganh dao ddng quanh mbc
10%/nam.

M DT 2015Q1 LN 2015 DT2016Q1 LN2016Q1 % Ting %  Tang Eﬁ;’én o
(ty) Q1 (ty) (ty) (ty) (gidam) DT (gidm) LN adp

CAV 1212 31.7 1236 48.6 2% 53% 10%

VKC 235 4.5 300 10 28% 120% 8%

TYA 281 10.4 293 19.9 4% 91% 11%

VTH 112 23 40 1.8 -64% -22% 8.5%

Nguoén: BCTC doanh nghiép, BSC Research

Quan diém dau tu

Chung toi duy tri danh gia KHA QUAN khi trién vong tiéu thu san phdm ctia nganh kha én dinh do cac khach
hang trong nudc chi yéu |a Dién luc, VNPT va cac nha thiu xay 1ap dan dung. Ddng thoi, thi truong xuat
khau cling dang duoc cac doanh nghiép trong nganh khai thac, dic biét |a céc thi trudng déng dan va co sé
ha tang con nhiéu tiém ndng phat trién nhu Philippines hay Myanmar.

VKC — Khuyén nghi Mua

Doanh thu clia cong ty chi yéu dén tir hai mang la mang cap vién thdng va mang phan phéi 16p xe. Cu thé,
v&i mang cap vién thdng, VKC hién 1a nha san xuat chiém thi phan chi phbi tai Viét Nam, chiém khodng 55%
tdng nhu cau cla hai khach hang 1&n 13 FPT va VNPT. Mang cap vién théng duoc ky vong tdng nhanh nho
ddy manh ké& hoach quang héa. Theo k& hoach, tdng tredng cdp quang tai Viét Nam duagc ky vong dat 30%
vao ndm 2016 va dat 50% vao ndm 2017. Bién Igi nhuan trudc thué mang cap quang cao, dat khoang 30%.
Vi mang phan phdi 16p xe, VKC dang phan phdi doc quyén sam 16p cho Chengsin, tiéu thu chl yéu tai phia
Nam. Mdang nay dugc ki vong tdng 5% trong nam 2016. Cho ndm 2016, cong ty dat muc tiéu doanh thu dat
1.210,35 ty déng, I0i nhuan sau thué dat 44,34 ty ddng, tuong duwong EPS pha lodng 1a 1.995 déng/cp, P/E
fw dat 8,9.
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CAV — Khuyén nghj theo dai

CAV 13 mdt trong nhitng doanh nghiép dan dau trong nganh day cap dién tai Viét Nam véi thuong hiéu
Cadivi dugc nhiéu ngudi tiéu dung biét dén va thi phan day dién dan dung trén 30%, khach hang chi yéu
I3 cong ty Dién Luc, nha thau xay 13p dién dan dung, cdng nghiép. Cho ndm 2016, chuing t6i ky vong su cai
thién vé bién loi nhuan cla CAV dén tir (1) gid déng tiép tuc duoc du bdo duy tri @ mirc thap nhu d3 néu
trén, va (2) cd d6ng I6n 1a GEX d3 tré thanh cong ty tu nhan (Bd Cong Thuong da thoai von toan bd) thi yéu
cau dbivdi CAV vé két qua kinh doanh s& thach thirc hon. CAV dt k& hoach doanh thu 6,000 ty ddng (+5.9%
yoy), LNST 195 ty ddng (+14.7% yoy), san luvong du kién tdng 10% cho cd ndm 2016 vdi gia dinh gia déng
trung binh dat 6000 USD/t&n — cao hon so véi du bao cla Goldman Sachs.

TYA — Khuyén nghi theo dai

TYA 13 cong ty con cla tap doan day cap dién TAYA Dai Loan. S&n pham chinh cla doanh nghiép la céc loai
day cap dién chéng chay, chiu nhiét; day cap dién ha thé tir 600V dén 1000V va day cap dién trung ap tir
1KV dé&n 35KV. Vi thé trong nganh cla TYA khiém tdn khi chi chiém 15% - 17% thi phan day cép dién trong
nudc. Thi truong ndi dia déng gdp 80% doanh thu cho cong ty. Chung tbi ki vong bién Igi nhudn clia TYA
duac cai thién khi cong ty cling dang hudng nhitng loi thé chung ctia nganh nhu (1) gid nguyén liéu dau vao
& mic thap va (2) nhu cau cla khach hang 6n dinh, mang ludi phan phbi rong. Ngoai ra, TYA cling gidm
thiéu duaoc rii ro thidu hut ngudn cung cip NVL dau vao khi dugc Cong ty me dirng ra nhap khau gitip ddng
tam vd&i khéi lwong 16n. Cho ndm 2016, cong ty dat ké hoach doanh thu dat 1.433 ty déng (+1.7% yoy) va
loi nhuan sau thué dat 54 ty dong (-13.3% yoy).

. DT LNST . Gia tai ngay Link bdo
M3 CK EPS2016 P/EFW  P/B Dividend 2015 i
2016E 2016E 24/06/2016 céo
CAV 6000 216 7500  12.13 4.6 30% tién 91,000 Link
VKC 1210 44.34 1995 852 1.23 10% tién 17,000 Link
TYA (*) 1433 54 1936 9.7 1.3 10% cb phiéu

Nguodn: BSC Research
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Nganh Phan bén [Trung Iap]

Thuc trang Quy 1/2016
e Sanluong san xuat gidm 9-10% va san lwong nhap khau giam10%
e Nhu cau tiéu thu va gid ban gidam13-20% do anh hudng cta El Nino
e Nguyén liéu dau vao & muirc thap nhung dugc du bao sé tdng nhe trong 6 thang cudi ndm
e Két qud kinh doanh kém kha quan trong 6 thang dau nam
e La Nina cd thé xuat hién giip nganh phan bén phuc hoi
e Khuyén nghi Mua BFC, theo d&i DPM, LAS

San lwgng san xuét gidm sat: tinh chung 5 thang dau ndm 2016, san lvong san xuat phan bon ure dat 856
nghin tan, giam 8.5% so v3i cung ky 2015. Tuwong tu, san luong san xuat phan bén NPK cling gidm 10.7%.
Nguyén nhan chl yéu |3 cdc nha may phan bdn tai mién Bic nhu dam Ha Béc va dam Ninh Binh tam dirng
hoat déng trong 6 thang dau ndm khién san lwong san xuat suy giam.

Nhu ciu tiéu thu gidam do anh hudéng cla El Nino: tinh chung 4 thang dau ndm 2016. Chi sb tiéu thu nganh
hda chat va sdn phadm hda chat gidm 2.3% trong d6 chl yéu |a cac san phdm phan bon . El Nino khién han
han va nhiém man dién ra & cac tinh mién Trung va Nam B& dan dén nhu ciu tiéu thu phan bén giam sut.
Do d96, chi sb hang tdn kho clia nganh hda chat va cac san pham hoa chat cling tang 12.6%.

San lwgng nhap khau phan bdn gidm: trong 5 thang ddu ndm 2016, khbi lwvong nhap khau phan bén cac
loai gidm 9.8% vé khdi luvong va 18.9% vé gia tri so vdi cung ky 2015, dat 1.48 triéu tan vdi gid tri 425 triéu
USD. Trong khi sdn luvong nhap khau céc loai phan bon khac déu gidm tir 10-19% thi san lwong nhap khau
ure lai tdng 1.4 1an. Nguyén nhan la do nha may dam céng suat 1.5 triéu tdn/ndm cla Indonesia mdi khanh
thanh vai gid thanh san phdm ré hon dam trong nudc khodng 500 ddng/kg nén luvong dam nhap khau tw
Indonesia tang dén

San lwgng nhap khau phan bén céac loai

Nhap khau cac loai phan bén i e
theo qudc gia ( nghin tan)

trong 5 thang dau nam (tan)

Isarel W@
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Ngudn: Téng cuc Hai Quan
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Gia phan bén gidm manh : trong 5 thang dau ndm 2016, nhu cau tiéu thu gidm do El Nino kéo theo gid phan
bon lién tuc suy gidm. Dong thai, gia khi 3 mirc thap khién theo gia phan bén gidam trong 5 thang dau nadm
2016. Tinh tr dau ndm dén hét thang 5/2016, gid phan bdn ure gidm khodng 12%, gid DAP va Kali cling
gidm 1an luot 28% va 5%. So vdi clng ky 2015, gid trung binh trong 5 thang dau ndm gidm khoang 13% dbi
véi ure, 20% dbi véi DAP va 3% dbi véi Kali. Hon nita, thai diém cudi quy 2 13 thdi diém bt dau cla vu he
thu- vu mua I8n nhat trong ndm nhung gia phan bén chua cé diu hiéu hdi phuc.

Gia phan bén tai Viét Nam
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Ngudn: Vinacam, BSC Research

Nguyén liéu d3u vao & mirc thip: trung binh 6 thang dau ndm 2016, gid khi dau vao cho cac don vi san xuat
phan ure thip hon 35% so voi cung ky 2015. Twong tu, gid lwu huynh thap hon 41% so vé&i cung ky. Tuy
nhién, trong nra dau nam 2016, trong khi gia lvu huynh cé xu hudng gidm manh, khodng 28% thi gia khi
lai cé xu hudng ting theo gid dau, khodng 23%. B6i véi nlra cudi ndm 2016, gia ddu duoc du bdo & mirc kha
quan hon 6 thang dau ndm. Nhu vay, gia khi va gia luvu huynh-1a sdn pham cla loc hda dau s& tang 1én trong
6 thang cubi nam.

Dién bién gia lwu huynh Gia khi ban cho dién (USD/MMBTU)
Vancouver (USD/tén) .
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Két qua kinh doanh kém kha quan: tréi v&i ky vong clia ching toi, méc du gid nguyén vat liéu dau vao & murc
thap nhung El Nino kéo dai khién nhu cau va gid phan bén gidam manh va chua cé dau hiéu phuc héi trong
6 thang dau ndm 2016, dan dén két qua kinh doanh cla da s cac cong ty phan bon déu gidm sut. Tuy
nhién, van c6 mot sb cdng ty ghi nhan két qua kinh doanh kha quan nhu BFC va DGL nhd viéc m& rong cong
suat, tdng san luong tiéu thu trong khi gid nguyén liéu dau vao gidam. Déi vai DGL Igi nhuan tang trudng do
doanh thu tai chinh tang |&n trong khi chi phi ban hang va chi phi tai chinh duoc tiét giam.

San phdm chinh Doanh thu %y.0.y LNST 1Q2016 %y.0.y
1Q2016
DPM Ure 1,992 -14% 413 -15%
QBS Thuwong mai 1,423 89% 25 33%
BFC NPK 992 -8% 44 25%
DCM Ure 930 -15% 117 -41%
LAS NPK, phan lan 908 -32% 31 -60%
DGL Phan lan 518 -8% 62 18%
PCE Thuong mai 511 -6% 5 -9%
PSE Thuong mai 492 -14% 4 -10%
PSW Thuong mai 482 -15% 4 -23%
PMB Thuong mai 456 -3% 10 -17%
SFG NPK 431 -9% 18 -41%
VAF Phan lan 397 -2% 20 -9%
NFC Phan lan 157 10% 6 -30%
PCN Thuong mai 66 83% 0 -93%

Nguodn: BSC Research

La Nina nhiéu kha n3ng dién ra? gitp c4c doanh nghiép phan bén hdi phuc: La Nina thuong gay IT lut, ngap
ung lam chét cay trong clia ngudi dan & mién Trung lam gidm nhu cdu tiéu thu phan bén. Trong khi d6 &
mién Nam va mién Bac- 2 khu vuc canh tac chinh cla Viét Nam, mua nhidu khién phan bén dé bj rira troi
nén nhu cau tiéu thu phan bén cé thé ting lén.

Quan diém dau tu:

Chung toi ha danh gid trién vong cla nganh Phan bén trong 6 thang cudi ndm 2016 tir Kha Quan xubng
“TRUNG LAP”. Chung t6i cho rang mit bang gid phan bon sé& gitt n dinh trong 6 thang cudi ndm do &p luc
canh tranh v&i ngudn phan bon gia ré tir Belarus va Indonesia trong khi gia nguyén liéu dwoc du bdo s& ting
|én trong 6 thang dau nam. Tuy nhién, trong trudng hop La Nina xuat hién vao cubi ndm 2016, san luong
tiéu thu phan bdén duoc ky vong tang manh.

3 Tham kha&o trién vong nganh dién
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DPM- THEO DOI- Gid muc tiéu 30,100 ddng/cd phiéu (+ 9%)

Trong 6 thang dau ndm 2016, DPM du kién tiéu thu khodng 452 nghin tan phan bdn ure phi MY, hoan
thanh 55% ké hoach ndm. Cong ty udc tinh ca ndm 2016 sé tiéu thu duoc khodng 860 nghin tan ure Phu
MY, tang 3% so v&i 2015. Viéc nha may dam Ninh Binh tam dirng hoat d6ng trong c 6 thang dau ndm va
dam Ha Bic tam dirng 2 tuan giip cho DPM ddy manh san lwong tiéu thu. Tuy nhién, cong ty udc tinh gia
ban ure trung binh ndm 2016 & khoang 6,500 ddng/kg, thap hon 12% so v&i ndm 2015. Déi véi mang hoa
chat, ching toi ky vong tang trudng khodng 30% nhd sdn lwong tiéu thu UFC85 va NH3 ting manh.

Chung t6i du bao gid ddu ndm 2016 s& & murc trung binh khoadng 43 USD/thluing, tuwong (ng vadi gid khi dau
vao clia DPM & murc 3.83 USD/mmbtu, gidm 9.3% so vdi nam 2015.

C&n cl trén viéc thay ddi du bao vé san luong tiéu thu, gid ban va gid khi dau vao, ching téi diéu chinh du
bao két qua kinh doanh ctia DPM. Chiing téi uwdc tinh ndm 2016, DPM s& dat 9,420 ty déng doanh thu thuan
va 1,506 ty dong Igi nhuén sau thué, tuong ¢ng vai EPS 2016= 3,310 dong/cd phiéu.

Chung t6i lvu y trong ndm 2016 DPM sé khong phat sinh khoan thanh toan no bao lanh cho PVTEX khoang
102 ty nhu n3m 2015. T ndm 2017-2029 cong ty s& tiép tuc phai thanh todn ng bao I&nh cho PVEX méi
nam khodng 100 ty trong truong hop PVTEX khong cé kha nang tra no.

BFC- MUA- Gid muc tiéu 38,600 ddng/cd phiéu (+ 18%)

Nha mdy NPK Binh Bién- Ninh Binh cé cdng sut 200 nghin tdn/ndm di vao hoat d6ng tir thang 10/2015 d3
gilp san luvong tiéu thu clia BFC tdng manh tai khu vuc phia Bac. Hién BFC la don vi san xuét phan bén NPK
|&n nhat tai Vit Nam. Bong thdi, nguyén liéu dau vao sdn xuat NPK |a phan ure, phan 1an va kali d3 gidm
manh han gid ban NPK gilp bién Igi nhuan gép cla doanh nghiép duoc cai thién thém 1.2% trong quy
1/2016, 1én 12.7%. Ching t6i ky vong BFC tiép tuc gilt duwgc murc ting trudng san lugng tdt trong 6 thang
cubi ndm nhd vao vu mua va La Nina c6 thé xuat hién trong khi gid nguyén liéu dau vao |a cac loai phan bén
duwoc du bdo van & mirc thap. . BFC duoc du béo s& dat 7,537 ty dong doanh thu va 258 ty dong LNST ndm
2016, tuong duong EPS 2016= 5,155 dong/co phiéu.

LAS- THEO DOI- Gid muc tiéu 29,600 ddng/cd phiéu (-1%)

Anh hudng clia El Nino két hop vdi viec nha méy DAP Lao Cai va NPK Binh Bién- Ninh Binh di vao hoat dong
khién san luvong tiéu thu cla LAS gidm khoang 10% trong quy /2016 va gid ban gidam khodng 5%. Xu hudng
nay du kién s& tiép tuc dién ra trong cac thang cudi ndm. Hon nita, gid lvu huynh sau khi gidm manh trong

nhitng thang dau nam, duoc du bao ting trd lai theo xu hudng cla gid dau. Ching téi du bdo ndm 2016,
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LAS s& ghi nhan 4,189 ty déng doanh thu (-10%y.0.y) va 255 ty dong LNST (-17%y.0.y), tuong duong EPS

2016=3,536 dong/cd phiéu.

. DT LNST EPS P/E Dividend  Gidtaingay Gia muc
Ma CK P/B ROE 2016 .
2016 2016E 2016 Fw 2015 23/6/2016 tiéu
DPM 9,420 1,506 3,310 8.37 1.34 19% 40% tién 27,700 30,100
LAS 4,189 255 3,536 7.63 1.58 28% 55% tién 27,000 26,600
BFC 7,537 258 5,155 6.45 1.69 24% 28% tién 32700 38,600

Ngudn: BSC Research
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Nganh Xi mang [Trung lap]

e S3n luong xi méng tiéu thu noi dia tang 15%yoy; tiéu thu xi mang tai khu vic mién Béc ting
16,42%yoy

e Tiéu thu ndi dia tdng trudng tot nhd cac du 4n BDS va xay dung ha tang tiép tuc ddy manh

e Kha nang cd |3i chénh léch ty gid trong Q2/2016

e Khuyén nghi Mua HT1, BCC, theo d&i BTS

Thuc trang Quy 2/2016 — Dién bién tich cuc

Luc cau ndi dia van 13 dong luc chinh cho ting trudng toan nganh, trong d6 ting trudng clda ca 3 mién déu
I6n hon 15%. Theo bao cdo ctia HH Xi mang, tdng san lwong tiéu thu xi m&ng noi dia 5T2016 dat 24,13 triéu
tan (+15%yoy), san luong xuat khau dat 7,05 triéu tan, chi bing 98% so vdi cung ky 2015. Trong 5T2016,
tiéu thu tai mién B3c cé sirc bat ting cao nhat, lvong tiéu thu dat 10,1 triéu tan, ting 16,42%yoy vuot qua
murc tang trudng cla mién Nam (dat 15,01%yoy trong 5T2016). Tang trudng chl yéu dén tir thang 3 Vi
san luvong 2,55 triéu tan (+48,95%yoy), day a mrc tdng tuong dbi cao so vai mirc tang trung binh 3,9% cla
mién B3c trong ndm 2015.

BSC cho rang dong luc ting trudng cla tiéu thu xi mang dén tir cac du an BDS va xay dung ha ting. Bén canh
gia tri xay dung ting 10,1%yoy trong Q1/2016 (dat 164 nghin ty dong tinh theo gid so sdnh 2010); nhu cau
dau tu ha tang s& tiép tuc tang khi vén dau tu nudc ngoai da gidi ngan trong 5T2015 dat 5,8 ty USD
(+17,2%yoy), vé thu hit vdn dau tu trong 572016, Ha Noi dan dau vdi 1,96 ty USD, dirng thir 2 1a Hai Phong
(1,7 ty USD) va thi ba 1a Bdng Nai (922 triéu USD).

Tiéu thu xi mang Tiéu thu Xi mang theo mién (tan)
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Ngudn: BSC tdng hop, HHXM



BSC RESEARCH

B S C Vietnam Sector Outlook 2016

Quy 3
Kha nang khong 18 ty gia trong Q2/2016. Theo ty gid ban cla VCB, ty gid VND/EUR bién déng tuong déi trong
ky do anh huéng thong tin tir chau Au, ty gid tai ngay 30/06/2016 13 24.880 ddng, gidm 2,14% so vdi ty gia
tai ngay 31/03/2016. V&i du ng tam udc tai 30/06/2016 clia HT1, BCC va BTS 1an luot 1a 60 triéu EUR, 28,61
triéu EUR va 30,34 triéu EUR, |3i chénh I&ch ty gid chua thuc hién tam tinh 1an luot khoang 32,72 ty dong,
15,6 ty ddng va 16,54 ty dong.

DTTQ12016 DTT Q12015 EBITDAQ1 2016  EBITDA Q1 2015
s an . a2 %yoy > a2 . a %yoy
(ty dong) (ty dong) (ty dong) (ty dong)
HT1 1,743.67 1,599.81 8.99% 441.46 398.61  10.75%
BCC 1,076.32 893.11  20.51% 140.42 162,57  -13.62%
BTS 736.81 657.30  12.10% 138.38 134.13 3.17%

Ngudn: BCTC doanh nghiép, BSC téng hop
Quan diém dau tu —Trung lap

Chung téi van duy tri quan diém Trung I&p vdi nganh Xi méng nhu trong bdo cdo Trién vong Nganh 2016.
Piém dang luu y 13 téc d6 ting trudng tiéu thu xi ming tai mién Bic tuwong dbéi tdt trong 572016
(+16,42%yoy), vugt mic tang trudng clia mién Nam. Do do, ching t6i cho rang KQKD cbt I8i trong Q2 cla
nhém doanh nghiép xi mang s& cai thién tuong dbi tot so véi cung ky 2015. V& KQKD Q3, BSC cho rang hoat
dong cbt I18i s& kém hon so véi Quy 2 do anh hudng tam ly thang Ngau, bén canh d6 nhitng bién déng chinh
tri tai chau Au cling s& tiép tuc anh hudng dén dién bién ty gia.

HT1 — Mua — Giad muc tiéu 37.404 déng/cp

Chung t6i wdc tinh LNST 2016 dat khodng 785 ty dong, tam loai bd qu§ khen thudng phuc loi khodng 20%,
EPS 2016 core = 1.975 ddng (s6 luvong cd phiéu 317.952.000)

KQKD Q2 kha quan: San luong tiéu thu 5T2016 udc dat 2.55 triéu tAn xi mang (+17%yoy), do ty trong tiéu
thu xi mang r&i tdng nén lam gidm bién loi nhuan, wéc tinh LNTT hoat d6ng cbt 18i trong Q2/2016 dat 298,64
ty dong (+7%yoy). Vé du no ngoai té, udc tinh tai 30/06 HT1 con khodng 60 triéu EUR va 24 triéu USD.
Ngoai ra, HT1 cling gép von thanh l1ap CTCP dau tu phat trién BDS Trudng Tho dé thuc hién du &n tai tram
nghién Tha Dc (dién tich 11,7 ha), HT1 ndm 45,9% vén diéu lé.

BCC — Mua — Gi& muc tiéu 19.300 ddng/cp

Udc LNST core 2016 dat 244 ty dong, EPS 2016 = 2.038 dong (s6 lvong cd phiéu 1a 95.661.397)

Uéc tinh KQKD Q2/2016: San luvong tiéu thu xi mang 5T2016 dat khoang 1,77 triéu tan (+22%yoy). LNTT

hoat dong c6t I8i cong ty me dat 98 ty ddéng trong thang 4 va thang 5. Udc LNTT Q2 cla cdng ty me (chua
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tinh ty gia va trich 1ap du phong) dat khodng 118 ty ddng (+20,4%yoy). Tuy nhién, cong ty con gap mot s6
van dé khach quan nén phai ngirng hoat dong tir thang 5/2016, udc 16 khodng 20 ty dong trong Q2/2016.
Ké hoach dau tuv day chuyén nghién xi mang dén déng bao: du kién tdng mirc dau tu khoang 800 ty, trong
d6 75% la vén vay va 25% 13 vdn tu cd. Hién tai dang lam mat bang va dau thau thiét bi.

BTS — Nam git — Gid muc tiéu 10.500 ddng/cp

Udc tinh LNST 2016 core dat khodng 120 ty ddng, EPS = 1.100 ddng/cp (tir ndm 2016, toan bo LNTT cla
BTS s& phai chiu thué TNDN 20% do BCTC hét 16 Ity k&).

C3p nhat KQKD Q2/2016: San luwong tiéu thu xi mang trong 572016 dat khoang 1,43 triéu tan (+42%yoy).
LNTT hoat d6ng cét 16i 6T dat trén 90 ty ddng (6T2015 13 94,15 ty dong, KQKD Q3 va Q4/2015 kém kh3

guan).
DT2016  LNST Link bao
. : . EPS ROE  Divyield  Gid  Gidmuc )
Ma (y ~ 2016(ty .5 PE2016 PB2016  ,)1c o016 24/06/16  tieu cao
dong) dong)
HT1 8,229 785 1975  14.78 178  15.06% N/A 30,700 37,404 link
BCC 4,147 244 2,038 7.61 078 12.50% 10%cp 15500 19,300 link
BTS 3,038 120 1,100 8.00 072  8.85% 5% 8800 10,500 link

Nguon: BSC du bdo


https://www.bsc.com.vn/ViewReports.aspx?Keywords=ht1&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=bcc&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=bts&SourceID=5
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Nganh O t6 [Trung 14p]

e Sanluwong 6 t6 tiéu thu tdng 31% yoy trong 5 thang dau ndm 2016, dic biét |a xe nhap khau
e KQKD cé sy phan hda rd rét gitra cac doanh nghiép, kha quan vai HAX, SVC va HTL
e Xu huwdng 6 t6 nhap khau dy kién chitng lai dwdi tdc dong cta thué tiéu thu dac biét méi

e Khuyén nghi mua SVC, TMT, theo ddi HTL

Thyc trang Quy 2/2016

Strc tiéu thu 6 to tang tot thang 4 va thang 5, dic biét 1a xe nhap khau. Theo théng ké cla hiép hdi san
xuat 6 to Viét Nam, trong 5 thang dau ndm 2016, Viét Nam tiéu thu 85,238 xe, twong dwong vdi mirc ting
t6t 31% yoy, méc du van thap hon so véi mirc 59% cla cung ky ndm ngodi. Xét theo chiing loai xe, xe du
lich tdng trwdng 22.2%, trong khi xe thuong mai cé mirc tang tot 38.8% yoy. Riéng trong thang 4 va thang
5, xe nhap khiu tdng manh 62.4%, do nhu cau mua xe nhap khau tang |&n trudc khi thué tiéu thu ddc biét
mdai co hiéu luc.

Tiéu thu xe 6 to
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Ngudn: VAMA, BSC Research

Trong thang 4/2016, chinh sach thué tiéu thu dic biét duwoc théng qua, tdc ddng ch yéu dén cac dong
xe c6 dung tich vira va 1&dn, véi mirc tang thué trong khoang 5% cho xe 2-3L va khoang 30 — 90% ddi vdi
cac dong xe sang. Murc ting dang ké clia thué tiéu thy dic biét s& 1am gia xe sang ting |én khodng 15 -20%
dadi vai xe c6 dung tich 3 -4L va mrc tang |&n t&i 50-60% ddi vdi cac dong xe trén 5L xi lanh.Véi mirc chénh
léch dang ké trong gid ban, xu huwdng tiéu thu & t6 nhap khiu ting cao trong quy 2, trwdc khi chinh séch
thué méi cé hiéu lyc vao ngay 1/7/2016.

Xu huéng tiéu thu xe nhap khau cé suw thay déi rd rét trong cac thang dau nam 2016, dich chuyén tir xe
Trung Qudc sang xe Thai Lan. Trong khi lwgng xe 6 td nhap khau tir Trung Quéc gidm manh (-52% yoy), thi
xe 6 t6 nhap khau tir Thai Lan tdng 48%, trd thanh thi trudng nhap khau 6 t6 I1&n nhat cda Viét Nam chiém
35% téng lwvong xe nhap khau. Theo hiép dinh thwong mai tw do Asean, thué nhap khiu 6 td nguyén chiéc
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tlr cdc qudc gia Asean gidm tir 50% xudng con 40%, 13 ly do chinh cho sirc tdng manh trong xe Thai Lan
nhap khau. Nguwoc lai, nhitng van dé vé chat lvgng da khién xe tai Trung Qudc khéng con dwoc wa chudng
@ thj trwong Viét Nam.

Két qua kinh doanh clia cac doanh nghiép 6 td cé sy phan hda rd rét trong quy 1. HHS va TMT ghi murc
sut gidm lgi nhuan so véi cung ky, do van dé quan Iy hang tdn kho va vén lwu déng. Ngwoe HTL, HAX va
SVC c6 mirc tang trwdng kha quan.

Quy
1/2016 DT %yoy LNST %yoy Ghi chu

Doanh thu ban xe 6 t6 ting tét 48.9%, nhwng Igi nhuén
SvC 2,733 +47.0% 163.3 +32.5% gbp cho mang nay chitdng nhe 4%. Tang trudng loi nhuan

chl y&u dén tir hoat déng bén bat déng san

Tang trudng loi nhudn ch yéu dén tir thu nhap tir thwdng
HAX 4469 +37.8% 22.6 +688% o L .

dat chi tiéu doanh s6, & mirc 21.2 ty dong.

Quy 1 chd yéu tap trung vao viéc xt ly lwgng hang tén kho
T™MT 7447 -4.7% 17.6 -57.5% cao va chiju ap luc tlr 13i vay do céng ty thuc hién thanh

todn tra ngay dé tranh rdi ro ty gia

K& hoach lgi nhuan 2016 gidam 51%, do céng ty e ngai viéc
HTL 3749 +54.4%  26.7 116.6% hangton kho & muirc cao sé diéu chinh gid ban thj trwong

di xuéng gdy anh huwdng 1én bién gdp cta doanh nghiép,
HHS 493.6 -16.9% 54 -71.8%
Ngudn: BSC Research

Quan diém dau tv —Trung lap

Chung téi duy tri quan diém TRUNG LAP cho nganh 6 té trong quy 3/2016. Nhitrng chinh sach vé thué tiéu
thu d&c biét, thué nhap khau cho xe tai hay cach tinh thué nhap khau di hd tro dang ké stre tiéu thu cla
dong xe san xuat trong nwdc trong nira dau ndm. Do d6, két qua kinh doanh quy 2 cta cac doanh nghiép
kha quan. Trong quy 3, san lugng xe cao cap du ki€n chirng lai, khi thué tiéu thu dac biét mdi cé hiéu luc.
Mat khdc, thi truong xe tai dwoc hd tro bdi nhu cau thay thé xe d3 qua han s dung va su di lén cla thi
trwong dia 6¢. C6 phiéu nganh 6 t6 hién tai dang giao dich & murc P/E trung binh = 6.6x, va P/B trung binh
| 2.0x. Cap nhat céc cé phiéu khuyén nghi :

SVC - Khuyé&n nghi MUA — Gia muc tiéu 52,000 (upside 13.7%)

BSC cho rang SVC s& hudng loi tryc tiép tir téc do tang trudng cao cla thi trudng tiéu thu 6 td trong quy
2/2016, do vy sé& duy tri sirc tdng trwdng doanh thu cao trong quy 2. Tuy vay, xu hudng bién lgi nhuén co
hep trong quy 1 dy kién sé tiép dién lam tang trudng Igi nhuan tir hoat dong ban 6 t6 1a khong dang ké.
Dong lwc tdng trudng trong 2016 cua Savico dén tir (1) 7 dai ly ban hang dwoc mé rdong trong 2015, va (2)
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chu trong nang cao doanh thu tir dich vu (stra chita, linh kién). C8 phiéu Savico tai 24/6/2016 dang giao
dich tai mic gia 45,700, twong &ng vdi P/E forward 12x va P/B forward 1.0x, tuwong ddi cao so véi mirc
trung binh nganh. Tuy nhién, BSC danh gid cao thé manh cta SVC vé hé théng phan phdi va viéc s& hitu
bat ddng san & vi tri trung tdm s& gitp Savico thu hit cdc nha dau tu nwdc ngoai mudn mé rong hon vao
thi trwvong Viét Nam.

TMT — Khuyén nghi MUA — gia muc tiéu 52,500VND (upside 31.3%)

TMT c6 ké& hoach ngén va trung han r& rang bao gdom (1) hop déng doc quyén I3p rap xe tai Sinotruk, véi
day chuyén 8000 — 10,000 xe d3 hoan thanh trong thang 2/2016 va (2) Dinh hudng ma rdng vao thi trudng
mién Nam. Cong ty hop tac vdi Sinotruk trong mang xe tai hang trung va hang nang, vén chi yéu dang
duwoc nhap khiu. Pinh huwdng ding dan trong viéc phat trién sang thi trudng mién Nam, vén |a thé manh
cta déi thd THACO, la diéu kién can dé doanh nghiép tang thi phan va duy tri mrc tang trwdng tét. Tuy
vay, ching téi lru y xu hudng tiéu thu khdng wa chudng 6 t6 tai Trung Qudc cé thé gay khé khan cho hoat
doéng ban hang cha TMT. Tai 24/6/2016, c6 phiéu TMT dang giao dich & mirc 41,700, twong dwong véi P/E
forward = 5.1x, thap hon murc P/E trung binh hién tai cia nganh = 6.6x. Ching t6i duy tri khuyé&n nghi MUA
V@i c6 phi€u TMT véi mirc gid muc tiéu 52,500 VND/cp

HTL — Theo doi

HTL 1 dai ly I&n nhat & Viét Nam cla dong xe tai cao cip Hino clia Nhat, hdng xe chiém thj phan xap xi 5%
cho thi trwdng xe tai Viét Nam. HTL ¢6 loi thé vé chat lvgng cha xe tai Hino, cung vdi xu hudng dich chuyén
sang cac sdn pham xe tai cao cdp hon & thj trudrng Viét Nam. Bén canh d6, nha mdy déng thung du kién
hoan thanh cuéi 2016 s& cung cip thém téi da 3000 thung xe/ndm. Tdc d6 tang tdt cda sdn lugng tiéu thu
xe tai s& gilp HTL gia tang doanh s8 ban thung xe, 1a mang hoat déng c6 mrc bién lgi nhuan cao s& gitp
nang cao bién lgi nhuén cta HTL. Tai ngay 24/6/2016, c6 phi€u HTL dang dwoc giao dich & mirc gia 98,000
VND/cp, twong &ng vai P/E trailing la 6x va P/B trailing 1a 3.7x.

Nganh Ma DT LNST EPS PE PB ROE Div Gia Gia Link
2016 2016 2016 2016 2016 2016 2016 24/06/16 muc bao
(ty (ty tiéu cao
déng) dong)
TMT 5803 2563 7,795 55 22 393% 50% 40,000 52,500 Link
SVC 11,000 160 3,778 11.6 1.2 10% 14% 45,700 52,000 Link

(@}
-
(@}

HTL 1,481 66 5500 171 3.8 22%  50% 92,000 N.A
HAX 2,385 36 3,230 111 2.1 19.1% 36,000 N.A
HHS 4000 398 1,475 6.7 0.7 10.8% 15% 9,400 N.A

Ngudn: BSC du bdo
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Nganh Bao hiém [Trung l4p]

e Phi b3o hiém g6c tidng trwdng t6t 17.4% trong 3 thang dau ndm 2016

e Ty lé thyc bbi thwong cda nganh gidm manh tir 37.2% trong Q1/2015 vé mirc 29%

e KQKD Q1/2016 ctia cac DN niém yét kha quan véi doanh thu ting 14.3% yoy va lgi nhuan ting 27.5%
yoy

e Trién vong quy 3/2016 kha quan nh& déng lyc ting trwdng chung cla nén kinh té

e Khuy&n nghi Mua VNR, PGI, theo d&i BMI, PTI

Nganh bao hiém phi nhan tho ting trudng manh quy 1/2016

Thi trwdng bao hiém phi nhan tho ting t6t trong 3 thang dau 2016. Theo Cuc quan ly gidm sat bao hiém,
toan nganh dat 8,852 ty dong phi bao hiém géc (+17.36 %yoy). Trong d6, bao hiém sirc khoe cé sirc ting
t&t nGi bat, 38% yoy va bao hiém xe co gidi ting manh 27% yoy, v&i mirc ting tap trung trong thang 3 (+53%
yoy) nh& strc tiéu thu 6 t6 duoc hdi phuc ddng ké. Bao hiém chdy né tang trudng tuong duwong vdi nganh
(+16% yoy) trong khi bao hiém tai san va thiét hai chi tdng nhe 3% yoy. Ty |& bdi thyc bdi thudng & mirc
29%, thap hon dang ké so v&i mirc cuing ky ndm ngodi 1a 37.2%. Dy phong nghiép vu cla cac doanh nghiép
dau nganh tang tot 6% yoy.

Hoat ddng kinh doanh trong Q1/2016 kha quan. Doanh thu cdc doanh nghiép dau nganh cé murc ting
trudng trung binh 14.3%, va lgi nhuan tang trudng trung binh 27.5% yoy. Sy tang trudng doanh thu va lgi
nhuan cé sy phan héa rd rét gitta cdc doanh nghiép cé dinh huwdng phat trién bén virng (BVH, PGI, BMI) va
cac doanh nghiép cé dinh huéng ting trudng nhanh (PVI, PTI, BIC). Luu y rdng mic du doanh thu ting
trwdng tot, bién lgi nhuan tir nghiép vu bao hiém cla cdc doanh nghiép ting trvdng nhanh déu giam, va
cac doanh nghiép ting trudng bén virng cé dién bién nguoc lai. Mirc ting trwdng tét trong loi nhuan cla
Q1/2016 chl yéu dén tir cadc doanh nghiép cd cac thwong vu ban c¢d phan trong ndm 2015, lam gia tang
ngudn tién dau tuv ( BIC, PTI). Tuy vay, chdng tdi lvu y két qua kinh doanh cdia quy 1 thudng khdng phan anh
dugec tinh hinh hoat ddng chung clia cd ndm cta nganh bao hiém.

Quy 1-Ty déng BVH PVI BMI PTI PGI BIC
Doanh thu phi BH géc 1,564.9(*)  862.6(*) 740.7 724.1 581.3 404.6
% yoy +9.5% +18.3% -0.4% +31% +8.4% +19.4%
% Boi thuong (1) 52.2%(*) 40.25% 39.83% 45.09% 50.9% 45.5%
Tang/giam so vdi Q1/2015 Tang2.1% Tang8.2% Giam8% Giam 1.1% Tang 4.4%
Hé s6 két hop (2) 94% 99.1%(*) 95.6% 97.79% 99.0% 99.99%
Tang/giam so vdi Q1/2015 Tang2.9% Tang2.6% Giam3.2% Giam0.6% Giam 0.7% Tang0.01%
Hoat déng dau tvw

Sé tién dau tw 55,190 10,261.4 2,739.9 3,003.8 1,916.9 2,804.8
% yoy +7.2% +11.2% +2.6% 2.9% -0.6% +4.0%
LNG d3u tv (12M trail) 786.9 71.5 11.5 44.0 24.5 41.2
Ty suat dau tv 5.5% 6.3% 6.4% 7.8% 6.2% 5.7%
LNST Q1/2016 378.2 86.4 35.6 45.7 25.1 38.9




BSC BSC RESEARCH
Vietnam Sector Outlook 2016

Quy 3
% yoy +6.7% +13.7% +12.8% +110% 2.6% +19.2%
C6 tire ké hoach 8% 12% 10% 8%
1Ty Ié boi thuwong durgc tinh bdng téng chi bdi thuong ( bao gém du phong) / doanh thu phi bdo hiém

thudn

2 Hé s6 két hop dwoc BSC tinh = (téng chi phi kinh doanh bdo hiém + chi phi quén ly doanh nghiép)/ DTT
ttr HD bdo hiém

(*) La s6 liéu cda méng bdo hiém phi nhdn tho

Ngudn: BSC Research

Hoat dong kinh doanh trong Q2/2016 dw kién kha quan. Strc tang trudng tiéu thu 6 td duy tri & mirc
cao trong thang 4 va thang 5 13 déng luc I1&n cho tang trwdng doanh thu cla cédc doanh nghiép bao hiém
chi trong vao thj trwdong ban 1é. Bén canh do, do trong ndm 2015 cdc doanh nghiép d3 tap trung boi
thuwdng cho su kién biéu tinh Binh Duong Ha Tinh thang 4/2014, ty 18 boi thuwdng cha 2016 dy kién sé&
gidm so v&i cung ky ndm ngoai. Mirc tang trudng dot bién vé Igi nhuan s& van duoc thay & PTI va BIC
nh& ngudn tién dau tw tdng thém.

Quan diém dau tu : Trung 1ap

Trién vong quy 3/2016 kha quan. Trién vong tang trudng cla nganh bao hiém di cung vdi téc d6 tang
trudng cla nén kinh té€. Déng luc ting trudng doanh thu trong quy 3 13 khd quan, nhd vao (1) strc tang
trudng tiéu thu 6 to du kién van & murc cao (2) thi trudng bat dong san phat trién tot, 1a dong luc cho mang
b3o hiém tai san ky thuat, (3) san lvgng hang hda van chuyén duy kién tang tot cung véi su di lén cda nén
kinh t&. Hoat dong dau tu sé phu thudc vao dién bién mat bang I3i suat trén thi trwong, do 70% co cau dau
tu 1a tién guri tiét kiém.

Chung t6i duy tri quan diém Trung I3p cho nganh bdo hiém. C6 phiéu bao hiém hién dang dugc giao dich
@ murc P/E trung vi= 12x va P/B trung vi = 0.9x, hién dang & mic twong duong muirc trung vi dinh gia cta
cac quéc gia thudce khu ve Chau A — Thai Binh Dwong. M6t s6 ¢6 phi€u dang chi y trong nganh:

PTI — Khuyén nghi Nam Gitr

PTI ghi nhan tang trudng lgi nhuan dét bién trong Quy 1 va Quy 2 do ngudn tién hon 1,000 ty nhan vé tir
Dongbu vao thang 5/2015. Hoat ddng bao hiém gdc cla doanh nghiép cling dwoc duy tri tét véi ty |1& boi
thudng giam manh trong quy 1, va hé s6 két hop gidm vé mirc thap nhat cla nganh. PTI hién dang la doanh
nghiép cé dinh huéng tang trwdng doanh thu cao nhat nganh, vdi ké hoach ting trudng 25-30% doanh
thu phi géc mdi ndm. Tuy vay, ching téi luu y viéc ting trwdng doanh thu duy tri & mirc cao gép phan lam
giam ty & boi thuwong, do ty 1& bdi thudng cé do tré nhat dinh véi doanh thu. Theo d6, hoat dong kiém
soat bdi thuwdng cla PTI can dugc theo ddi thém trong thoi gian tdi. C6 phiéu PTI tai 30/6/2016 dang dugc
giao dich & murc gia 28,000/cp. Mrc gia hién nay twong duwong vdi P/E forward = 14x va P/B F = 1.0x. Day
l& mirc dinh gid twong ddi hgp ly d6i va&i ¢6 phi€u PTI. Nha d3u tw quan tdm cé thé tham khao bao cdo
phan tich cé phiéu PTI ctia BSC.

PGI — Khuyén nghi MUA - Gia muc tiéu 18,600 VND/cp — Upside 13.4%
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PGI 13 doanh nghiép cu6i cung con chuwa c6 ¢d ddng chién lugc, va dy kién sé thyc hién viéc ban 20% c6
phan cho d&i tac chién lugc trong 2016. BSC cho rang dinh hudng ting trudng bén vitng dwoc PGl phét
huy hiéu qua, thé hién & kha nang trich 1ap du phong cao va kha nidng nang cao bién lgi nhuan tir nghiép
vu bdo hiém du ting trwdng doanh thu chi @ mirc 7 — 8%. Viéc ban cé phan cho ¢ déng chién lugce 8 giup
lam tang gia tri s6 sach, ndng cao ngudn tién dau tu, va kha nang bao hiém cla PGl trong thdi gian tdi. C6
phiéu PGl tai 24/6/2016 dang duoc giao dich & mirc 16,400 VND/cp, tuong &ng véi mic P/E forward 1a
11.5x va P/B forward 13 1.4x. Chung tdi duy tri khuy&n nghi MUA cho c6 phiéu PGl véi gid muc tiéu |a 18,600
VND. Nha d4u tu cé thé tham khao thém bdo cdo PGl cla BSC.

VNR - Khuyén nghi MUA - Gia muc tiéu 21,800 VND/cp — Upside 16.5%

VNR |a doanh nghiép bao hiém duy nhat trong nganh cé giao dich véi tat cd 30 doanh nghiép bao hiém phi
nhan tho. Céng ty cd vi thé quan trong nho bé day hoat dong ldu ndm va cac madi quan hé lau dai véi céc
doanh nghiép trong nganh. Theo d6, VNR s& hudng lgi tryc tiép tir su tang trudng tét cia nganh bao hiém
phi nhan tho noi chung. VNR theo duéi dinh huéng tang trudng bén virng, vdi tdng trwdng doanh thu duy
tri &@ mirc 7 -8%/ndm, nhung cé hé s6 két hop khodng 96% cho Q1/2016 thap hon han so véi mirc 97.6%
cta nganh bo hiém phi nhan tho. Tai ngay 24/6/2016, c6 phiéu VNR dang dugc giao dich & mirc gid 18,300
VND, twong (ng véi P/E forward = 11.8x va P/B forward 13 0.84x. Nha dau tu ¢ thé tham khao thém bdo
cdo VNR ctia BSC.

BMI — Khuyén nghi theo dbi

BMI theo dudi dinh huwéng phat trién bén virng tir ndm 2010. Cac ndm qua, BMI g&p khé khan do tinh hinh
dau tu khéng hiéu qua, cling nhu cac vu chay I&n phat sinh lam gidm loi nhuan tir nghiép vu bdo hiém.
Trong quy 2, Bdo Minh d3 hoan thanh viéc thoai vén khoi Bao hiém Buu dién, véi mirc lgi nhuan gdp thu
vé udc tinh & mirc 60 ty déng. Bén canh dé, BMI con cé ké hoach thodi vén khdi CTCK Bado Minh (BMSC)
bang phuong thirc dau gia véi mire gia khéi diém 11,000 dong. Theo murc gid nay, mic loi nhuan wéc tinh
I3 vao khoang 20 ty déng. Cac thuong vu thodi von s& gilip cong ty ndng cao gid trj s6 sach, va gia ting
ngudn tién dau tu cla doanh nghiép. Tai ngay 24/6/2016, BMI dang giao dich & murc 23,800 VND/cp, tuwong
duwong véi P/E forward 13 14x va P/B forward 13 0.8, kha hap dan so v&i murc trung binh nganh.

EPS P/E 2. Gia Gia muc ,

DT2016 LN2016 2016 . P/BF ROE Co tirc 24/6/2016 tiéu Link

PTI 2,913 141.7 1,762 14.8 1.05 7.1% 12% 27,000 N/A Link
14%-

PGI 2,376 102.6 1,474 12.7 1.6 12.1% tﬁé/r: 16,400 18,600 Link
BMI 3,590 134.1 1,578 15.1 0.9 5.9% 23,800 N/A
BVH 22,504 1,005 1,400 42.8 2.8 6.5% 8%- tién 60,000 N/A
PVI 10,367 248.6 1,117 22.1 0.8 3.7% 12% 24,800 N/A
VNR 1,730 260.5 1,576 11.8 0.8 7.1% 18,300 21,800 Link

Ngudn: BSC Research
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Nganh Nhuya [Trung lap]

Chi sb san xuat va tiéu thu sdn pham nhua ting 1an luot [a 13,1%yoy va 21,5% yoy

Gid hat nhua gidm trd lai tir thang 4/2016 va duaoc ky vong duy tri & mic thap trong nam 2016

Két qua kinh doanh cla cac doanh nghiép nhua kha quan

Khuyé&n nghi mua BMP, ndm gitt NTP, theo d&i AAA

Thuce trang Quy 2/2016

San xuét va tiéu thu san phdm nhuya ting cao. 572016, chi s& san xuat va tiéu thu san pham nhua ting 1an
lwot 13 13,1%yoy va 21,5% yoy. Nhap khau chat déo nguyén liéu dat 1,7 triéu tan (+14,4% yoy), xuat khau
san pham nhua dat 872 triéu USD (+5,3%yoy). Tang trudng xuat khdu duoc ky vong cao trong thdi gian tdi
do nhiéu FTAs song phuong va da phuong d3 va dang duoc ky két vai cac thi treong xudt khau chinh 1a EU
(25,43%), Nhat Ban (22,98%), Hoa Ky (14,66%) va Han Quéc (5,99%).

Gid hat nhya gidm trd lai tir thang 4/2016. Nhu ching toi d3 dé cap trong bdo cdo trién vong nganh quy
2/2016, gia hat nhua tang trong quy 1/2016. Diéu nay s& tac dong lam gidm bién loi nhuan gdp clia hau hét
cac doanh nghiép san xuat san pham nhua trong quy 2/2016. Tir thang 4/2016, gia hat nhua d3 gidm trd

lai va duoc du béo tiép tuc duy tri & muic thap trong ndm 2016, cung xu hudng vai dién bién gia dau va do
nhu ciu yéu tai thi trudng Trung Quéc. Tinh dén ngay 10/6/2016, gid hat nhwa HDPE 13 1.095 USD /tan
(+5% so v&i dau ndm, thap hon 16% yoy), gid hat nhua PP 13 980 USD/tan (+16% so v&i dau nam, thap hon
23% yoy), gid hat nhua PVC 13 725 USD/tan (+19% so v&i dau ndm, thap hon 6% yoy). Do vay, bién Igi nhuan
clia cac doanh nghiép nhua duadc du bdo tiép tuc & mirc cao trong nam 2016.

Dién bién gia hat nhua

1500
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e HDPE LDPE PP PVC

Nguon: Bloomberg

Két qua kinh doanh cla céc doanh nghiép nhua kh3 quan. Két thic quy 1/2016, téng doanh thu clia cac
doanh nghiép nhuya tdng trudng 19% dat 3.427 ty dong, LNST tang 76%, dat 374 ty déng. Dang chi y, nhom
cac doanh nghiép nhua xay dung (6ng nhua va thanh profile) cé két qud kinh doanh ting manh nho sy
phuc hoi cta thi trrdng bat dong san, xdy dung va gid hat nhua gidm manh trong quy 4/2015. M6t s6 doanh
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nghiép c6 LNST tdng manh 13 DPC (+9,5x, tuy nhién, quy moé doanh nghiép nho), DNP (t3ng gan 5x nhd mang
kinh doanh 6ng nhua khd quan hon va déng gdp cla nganh nudc vao KQKD toan cong ty), va BMP (+83%).
Trong khi d6, tbc d6 tang trudng clia nhdm nhua bao bi chdm hon. Mét s& doanh nghiép cé LNST ting cao
1a AAA chuyén tir 16 6,6 ty dong trong quy 1/2015 sang I3i 28 ty ddng trong quy 1/2016 nhd cham dirt céc
hop dong gidm gid, ban 16 cho khach hang tir Q3/2015, RDP (+24%), TPP (+17%), VBC (+12%), trong khi do,
LNST ctia mot s& doanh nghiép gidm, gdm SPP (-11%), TPC (-4%).

San phdm Bién LN thudn tir LNST Q1 2016

1 \/ 0 iA 0,

M3 chinh DTT (ty d) % yoy Bién LNG HBSXKD % yoy
(ty )

NTP Ong nhua 809.45 25% 37% 12% 83.25 18%

BMP éng nhua 704.41 21% 39% 32% 198.31 83%

DNP Ong nhuya 285.35 76% 22% 12% 20.18 428%

DPC 6ng nhuya 14.65 -3% 22% 3% 0.37 845%

DAG Clra nhua, 294.45 8% 9% 6% 11.02 22%

thanh profile

AAA Bao bi 423.55 33% 13% 8% 28.36

RDP Bao bi 252.97 9% 16% 10% 16.86 24%

TPP Bao bi 135.47 -23% 20% 9% 4.94 17%

SPP Bao bi 183.83 4% 13% 7% 1.45 -11%

VBC Bao bi 171.29 12% 11% 7% 7.52 12%

TPC Bao bi 151.39 -3% 6% 1% 1.81 -4%

Téng cong 3,426.81 19% 374.07 76%

Nguén: BSC research, Bloomberyg.

Quan diém d3u tu.

Chung t6i duy tri quan diém Trung 14p d6i v&i cd phiéu nganh nhua. Luu y, xu huéng M&A trong nganh
nhua, ndi room cho nha dau tu nudc ngoai nhu d3 dé cap trong bdo cdo trién vong nganh quy 2/2016 s&
1a tdm diém chu y cdia nganh. Két qud kinh doanh clia cadc doanh nghiép nhua duac ky vong tiép tuc cai
thién nho san luvong tiéu thu tdng manh. Nha dau tu can lvu v dién bién gid hat nhua va bién loi nhuan cla
nhém cé phiéu nganh nhua. Ching téi khuyén nghi mua déi vdi cd phiéu BMP, ddng thdi, khuyén nghi theo
ddi dbi véi cac cd phidu (NTP, AAA va RDP).

BMP- MUA- Gid muc tiéu 159.800 ddng/cp, upside 11%.

San luong tiéu thu tang cao, tdng 36% trong 472016 va duoc ky vong tiép tuc tdng manh trong thoi gian téi
nho thi phan chiém linh clia BMP tai thi trudng mién Nam (hon 50% thi phan), su phuc hdi cda thi trudng
bat ddng san va kha ndng m& rong cong suat thém 15.000 tan 6ng phu tung trong ndm 2016, k& hoach dau
tw 620 ty déng trong ndm 2016-2017. Hiéu qua san xuat kinh doanh cla cdng ty vuot troi so véi cac dbi thi
cung nganh vdi bién loi nhuan gdp dat 39% va bién loi nhuan thuan tir hoat ddng san xuat kinh doanh dat
32% trong quy 1/2016. C6 tic cao, dat 60% tién mat trong ndm 2015. DHCD d3 thdng qua ké hoach ndi
room 100% cho nha ddu tu nudc ngoai.
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NTP - NAM GIU - Gid muc tiéu 62.200 ddng/cp.

Chung tdi chuyén tir khuyén nghi Mua sang Nam git d6i v&i c6 phiéu NTP do gia hién tai d3 cao hon gia
muc tiéu. Doanh thu duoc ky vong tang trwdng nhanh, wdc dat 15% trong nam 2016. NTP la doanh nghiép
bng nhua dan dau thi trudng mién Bic vai khoang 62% thi phan, duoc hudng loi truc tiép tir su phuc hdi
clia thi truong bat dong san, xay dung. Dong thdi, vai viéc dua vao hoat ddng nha may NTP mién Trung ti
quy 4/2014, cong ty duoc mién hoan toan thué suat thu nhap doanh nghiép tai day trong 4 ndm du (2014-
2017), hudng thué suat 7,5% trong 10 ndm tiép theo (2018-2028) va 15% trong thoi gain con lai. Chi phi
thué TNDN tiét kiém duoc trong ndm 2016 wéc dat 41 ty déng. Tuy nhién, gid hat nhua gidm s& khéng téc
déng dén bién Igi nhudn cla NTP do chinh sach chiét khiu cao va ting cho khach hang. Ching téi luu vy,
viéc SCIC thodi vbn cd thé s& mang lai trién vong tich cho hoat dong kinh doanh ctia doanh nghiép va tang
trudng cla cd phiéu.

AAA — THEO DOI.

Két qua kinh doanh tdng manh nh& (1) sdn luwong tiéu thu tdng nhanh (tang 44% trong 6T2016, dat 25.368
tan, muc tiéu dat 27.632 tan trong 6 thang cudi ndm 2016); (2) cdng ty d3 chdm dit cac hop dong gidam
gia, ban 16 cho khach hang tir quy 2/2015. Doanh thu thuan va lgi nhuan sau thué udc dat 1an luot 13 924
ty ddng (+35% yoy) va 58 ty dong (tdng tir mirc 16 6.6 ty ddng trong 6T2015). Loi nhuan sau thué 2016 ké
hoach ting |&én 118 ty ddng, twong duong EPS pha lodng 2016 |4 1.454 ddng/cp. T ndm 2017, sau khi hoan
tat nang gdp doéi cong suat san xuat tui nhua 1én 8.000 tan/thang (di vao hoat d6ng nha may s6 6 va sb 7),
san lwong xuat khau di Nhat Ban va Hoa Ky tdng manh, thic day ting trudng doanh thu, loi nhuan cla cong
ty. Lvu y, doanh thu xuat khau sang EU (hién chiém 66% san luong sdn xuat) co thé gidm do tac dong cla
su kién Brexit va xu hudng st dung tui nhua than thién méi trudng cla cac quéc gia chau Au (tham khao
bdo cdo cadp nhat AAA). Ddng thdi, viéc chuyén déi 300 ty trai phiéu vai gid chuyén déi 11.500 doéng/cp s&
lam pha lo3ing EPS clia AAA cling nhu tao ra dp luc gidm gia cé phiéu trong ngan han.

Ma DT LNST EPS P/E p/B ROE  Dividend Gid taingay Gid muc Link bdo

CK 2016 2016E 2016 FW 2016 2016 24/06/2016 tiéu cao

BMP 3,525 689 15,141 9.51 3.25 31% >=20% cash 144,000 159,754 Link

NTP 4,063 418 6,368 1041 224 23% 25% Cash 66,300 62,200 Link

AAA 2,100 118 1,414 17.1 1.58 12% 10% - 15% 26,900 N/A  Link
cash

Ngudn: BSC research


https://www.bsc.com.vn/ViewReport.aspx?ReportID=999041
https://www.bsc.com.vn/ViewReport.aspx?ReportID=999041
https://www.bsc.com.vn/ViewReports.aspx?Keywords=bmp&SourceID=5
https://www.bsc.com.vn/ViewReport.aspx?ReportID=977239
https://www.bsc.com.vn/ViewReports.aspx?Keywords=AAA&SourceID=5
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Nganh Thép [Trung |ap]

e  Gid quing sat tiép tuc giao dong do anh hudng tir lwc cu Trung Qubc

Lwong sat thép nhap tir Trung Quéc van khong cé dau hiéu suy gidm sau khi ap thué tu vé

e Tiang trudng san luong tiéu thu Thép trong Q2 thap hon Q1 do dnh hudng tir dau co tich trr

Khuyé&n nghi mua HPG, HSG, NKG; theo d&i VIS, SMC

Thyc trang Quy 2/2016

Gia thép nguyén liéu tiép tuc giao ddng sat mirc ddy 9 ndm. Trong bao cdo Quy 1, BSC dd nhan dinh gid quing s&t phuc
hdi chi mang tinh chit ngén han va d3 phan anh vao séng ting cla cac cd phiéu thép thuwong mai, va di&n bién thuc
té d3 co xu hudng gidm nhe tir thang 5/2016; nguyén nhan do san luvong thép Trung Qudc sdn xuat giam tir 2,31 triéu
tan/ngay (thang 4/2016) xubng con 2,27 triéu tAn/ngay (thang 5/2016). Ngoai ra, Goldman Sachs du bao gia quing
s3t s& v& 47 USD/tan cudi n3m 2016 va gitt nguyén mirc gid du bao 35 USD/tAn cho ndm 2017 va 2018.

Lugng thép nhap khau tir Trung Québc van tiép tuc tng. Méc du Quyét dinh 862/QD-BCT cé hiéu lyc tir cudi thang
3/2016 nhung luong thép nhap khau tir Trung Qubc van khong cé dau hiéu suy gidm. Tong luong thép nhap khau tur
Trung Québc trong 5T2016 dat 4,56 triéu tan (+49,57%yoy) va chiém 58,24% téng luong nhap khau. Luong nhap khau

trong thang 4 va 5 duy tri cao hon muc trung binh 1 ndm.

Gia quang 62% Fe Nhap khau Sat Thép tir Trung Quéc
(nghin tan)
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Ngudn: Téng cuc Héi quan, Bloomberg, BSC téng hop
Tiéu thu thép trong Q2 c6 tang nhe so vdi cling ky, tuy nhién sut gidm so vdi lugng tiéu thu trong thang 3/2016. Theo
VSA, tdng lugng thép xay dung tiéu thu trong 5T2016 dat 3,35 triéu tan (+33,84% yoy), trong d6 dong luc ting trudng
cht yéu dén tlr thang 3 (san luvong dat 1,01 triéu tan, ting 55,26%yoy) nguyén nhan chi yéu do céc dai ly ting tich
trir dau co trudc thong tin dp thué tu vé (chinh thire cé hiéu lwe cudi thang 3/2016). Tang trudng thép XD da bat dau
cham lai khi mlrc tang clia thang 4 13 19,46% va thang 5 chi dat 1,58%. Hudng lgi tir chinh sach ty vé cia nhom thép

Xay dung, mat hang 6ng thép va tén ma cling duy tri da ting trudng tét trong Q2/2016.



BSC BSC RESEARCH
Vietnam Sector Outlook 2016

Quy 3
M3 CP DTT Q1 2016 DTT Q1 2015 %yoy LNST Q1 2016 LNST Q1 2015 %yoy
HPG 7,142.39 5,837.94 22.34% 1,020.13 650.39 56.85%
HSG 4,383.52 4,355.15 0.65% 418.20 115.54 261.96%
NKG 1,798.59 1,176.54 52.87% 65.89 20.45 222.19%

Ngudn: BCTC, BSC téng hop, Luu y vai HSG 13 KQKD Q2 (01/01 — 31/03)

Quan diém dau tu — Trung lap

BSC van duy tri quan diém Trung ap vdi nganh thép do ching t6i van lo ngai vé xu hudng dai han cla gid
quéng cling nhu anh hudng canh tranh cta thép Trung Quéc khong cé dau hiéu suy gidm sau khi Chinh pha
ap thué tu vé cho Thép Xay dung. Ching t6i van duy tri khuyén nghi Mua trung va dai han vdi HPG, HSG va
NKG. Ngoai ra ching téi cling luu y hai ¢d phiéu 1a VIS va SMC.

HPG — Mua — Gi& muc tiéu 46.389 ddng/cp)

Ching t6i wdc tinh DT 2016 = 29.166 ty ddng, LNST 2016 = 4.240 ty ddng (+20,99%yoy), EPS 2016 = 5.727
doéng, BVPS 2016 = 23.390 dong. Ngay 20/06/2016, cb phiéu HPG duoc giao dich véi gid 38.400 dbng, PE
FW = 6,71x.

San luong tiéu thu tiép tuc ting trudng tot. Tdng san luong tiéu thu thép Xay dung trong 5 thang 2016 dat
679.424 tan (+19,3%yoy) va chiém 20,3% thi phan. Tang trudng chd yéu dén tir thang 3, tiéu thu trong
thang 4 va 5 cd ting nhe so vdi cung ky, nhung gidm so véi thang 3 do anh huéng tir lvong thép dau co cla
cac dai ly va nha phan phéi tir trudc — day cling |a tinh hinh chung clia nhém thép Xay dung.

V&i bng thép, tdng san lwong tiéu thu 5T2016 dat 172.500 tan (+50,26%yoy va chiém 23,31% thi phan), san
lrong tdng manh trong thang 4. V& TT Xuat khau, 6ng thép Hoa Phat duwoc hudng thué CBPG vao M§ & mirc
0,38%, hién HPG dang xu4t vao M{ va Canada khoang 5% luong 6ng thép tiéu thu.

Nha may thirc 3n chdn nudi s& hoat dong chinh thitc tir thdng 7/2016. Nha may tai Hung Yén cong suét
300.000 tadn/ndm duoc dua vao chay thir tir thang 4 va chinh thirc hoat ddng tir thang 7. Du kién trong 6
thang cudi ndm sé& san xuat khoang 100.000 tan thitc &n. Mang kinh doanh nay van s& chiém ty trong rat
nho trong co cau doanh thu — lgi nhuan cla HPG.

HSG — Mua — Gid muc tiéu 48.540 ddng/cp

LNST wéc 2016 = 1.272 ty ddng (+95,33%yoy), EPS 2016 = 6.472 ddng. Ngay 20/06/2016 cd phiéu HSG duoc
giao dich vdi gia 40.200 dong, PE FW = 6,21x.

Theo théng ké clia HH Thép, sdn lugng tiéu thu tdn ma cla HSG trong 5T2016 dat 348.579 tan (+8,03%yoy)
dan d4u thi trudng va tiéu thu 6ng thép dat 168.291 (+61,36%yoy) chiém 22,74% thi phan, ding thit 2 sau
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HPG. Bén canh mang thép, HSG dang hudng téi dau tu BDS vdi viéc thanh [ap thém 4 cong ty con thudc
inh vure dia 6¢ nghi dudng.

NKG — Mua — Gia muc tiéu 35.178 ddng/cp

LNST uwdc 2016 = 320 ty dong (+153,85%yoy), EPS 2016 = 6.396 dong, BVPS 2016 = 19.182 ddng. Ngay
20/06, cb phiéu NKG duoc giao dich vdi gia 22.000 ddng, twong duong PE FW = 3,31x.

Cap nhat KQKD Q2/2016 — Tang trudng tét: LNST Q2/2016 dat khodng 100 ty ddng (gip 2,22 lan LNST
Q2/2015); wdc tinh LNST 6T2016 dat khoang 166 ty ddng (+152%yoy).

San luong tiéu thu tidng trudng manh, Ity ké 572016, sdn luvong tiéu thu dat 163.139 tin tdn ma
(+66,03%yoy) va 41.001 tin bng thép (+61,51%yoy). San lwvong muc tiéu cla NKG trong ndm 2016 13 500 —
550 nghin tan thép t6n ma céc loai (trong d6 tdng san luwong 5T2016 1a 204.141 tan).

M@ rong ning luc san xudt: Cong suat du kién s& tang |én khi day chuyén ma k&m / ma lanh cong suét
300.000 t&n / ndm chay thir trong thang 7/2016 va cho ra san pham trong thang 8/2016; san pham du kién
tdng thém 60.000 tan trong 5 thang cubi ndm 2016. B&n canh dé, day chuyén ma k&m céng suat 120.000
tdn/ndm hoan thanh cudi nd3m 2016 s& gdp phan tang san luong cho ndm 2017.

Tinh hinh tai chinh cai thién: trong Q2/2016, NKG d3 hoan thanh phat hanh 370 ty trai phiéu ky han 5 ndm
(khéng chuyén ddi), chti yéu dung tdng von luu déng.

Vi VIS, san luong thép XD tiéu thu 5T2016 dat 118.150 tan (+4,33%yoy), LNST Q1 dat 21,82 ty ddng (cung
ky 2015 16 39,57 ty dong), BVPS = 12.700 dong; Ngay 20/06/2016, VIS duadc giao dich vdi gid 11.400 dong,
PB =0,9x.

Vdi SMC, két qud kinh doanh Q2 cé kha ndng dét bién; du kién phat hanh riéng 1€ 15% cho dbi tadc Hanwa
—KQKD Q2 va gid tri s6 sach s& c6 anh hudng dén gia chét. LNST Q1 dat 58,94 ty dong (cung ky 16 40,75 ty
déng), gan sat mrc LNST muc tiéu cd ndm 13 60 ty dong, EPS Q1 = 1.966 dong, BVPS = 16.035 dong, Ngay
20/06/2016, cb phiéu SMC duac giao dich vdi gia 13.100 dbng, PB = 0,82x.

Gia
DT 2016 LNST 2016 EPS PE PB ROE Div yield 24/06/ Gia muc  Link bdo
(ty ddng)  (tyddng) 2016 2016 2016 2016 2016 16 tiéu céo
HPG 29,166 4,240 5,727 691 1.69 24.73% 30% 38,800 46,389 link
HSG 17,098 1,272 6,472 6.38 2.11 3251% N/A 40,600 48,540 link
NKG 7,194 320 6,396 391 130 33.24% N/A 22,000 35,178 li

Ngudn: BSC du bdo


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

BSC BSC RESEARCH
Vietnam Sector Outlook 2016
Quy 3

Nganh Mia duong [Trung lap]

e 6thang cubinién vu 2015/16, gid dudng thé gidi tiép tuc xu hwéng va du bao sé tiép tuc ting 5-7%
trong quy 3 do lo ngai sut giam ngudn cung

e  Gia dudng trong nudc nlra cudi nién vu cé clng xu hudng ting vdi gid dudng thé gidi va ki vong chi
tang nhe 3-5% trong Quy 3 nhd 6n dinh luvgng cung

e M6t s6 Chinh sach va Du thao chinh sach hd tro nganh dudng duoc ban hanh va thao luan

e KQKD 9T vu 2015/16 cla cac DN mia dudng niém yét cai thién dang ké so véi cung ki

e Khuyén nghi theo d&i v&i BHS, SBT, LSS, SLS

Thuc trang Quy 1/2016

6 thang cubi nién vu 2015/16, gia duwdng thé gidi tiép tuc xu hudng tang va du bao s& tiép tuc ting 5-7% trong
quy 3 do lo ngai sut gidm ngudn cung. Tinh tir dau 2016 dén 24/06, gid dudng thé gidi dat binh quan 15.7
cent/pound, ting 14.6 % so vd&i clng ki va ting 18.6% so vdi nlra dau nién vu. Trong quy 3, vdi lo ngai thiéu
hut ngudn cung trong vu 2016/17, gid dudng thé gidi duoc ching toi ki vong sé tiép tuc tdng nhe 7-10% so
v&i Q2/2016. Cu thé, theo du bao clia B& Nong nghiép Hoa Ky (USDA), nhu cau tiéu thu dudng tdng 6n dinh
dat mirc 173.6 triéu tan (+1.1% yoy) trong khi san lwong dudng sdn xuat toan cau vu 2016/17 du bao dat
169.3 triéu tan (+2.7% yoy) nh& san lwong dudng mia ting |én tai Brazil va dudng ct cdi tai chau Au bu dip
sut giam san lvong tai An D6, Trung Quéc. Udc tinh tdn kho duding toan ciu dat khoang 32.8 triéu thn, muirc
thap nhat ké tir nién vu 2010/11.

Gia dudng trong nudc trong nira cudi nién vu cé cung xu hudng ting véi gid dudng thé gidi va ki vong chi
tang nhe 3-5% trong Quy 3 nhd 8n dinh lugng cung. Trong 6 thang cubi nién vu 2015/16, gid dudng ban
budn binh quan dat 15.03 - 16.38 nghin d/kg v&i RS va RE, tang 13.6 % so vdi cung ki va tang 6.9% so vdi
nra dau nién vu; Gid ban 1 cling tdng nhe & mic 18-21K/kg trong thang 4-5. Theo udc tinh cla Bo
NN&PTNT, trong nién vu 2015/16, sdn luvong dudng sdn xuat trong nudce dat 1.22 triéu tan (-13.5% yoy),
tiéu thu wdc dat 1.65 triéu tin (+17.9% yoy). Lwong thiéu hut trong san xudt duoc ki vong s& bu dép bai
khodng 800,000 tan dudng, bao gdm 100,000 tan tir nhap khau trong han ngach, 50,000 tan nhap khau
clia HAG, 300-400 nghin tan tdn kho va khodng 300-400 nghin tdn dudng nhap 1au. V&i khoang 800 nghin
tan dudng nay, nhu cau dudng trong Quy 3 s& dugc ddp tng dd va gid dudng trong nudc du bao én dinh
hodc tdng nhe 3-5% so vdi 2 quy dau nam 2016.

Mot sb Chinh séch va Du thao chinh sdch nhdm hé trg nganh duding dugc ban hanh va thao luan: (1) Ap dung
thi diém Ddu gid han ngach nhdp khdu duong thay vi co ché phan giao han ngach trudc day, ddm bao quyén
loi gitta nha mdy san xuat va cac doanh nghiép st dung dudng nguyén liéu; (2) Tiép tuc xem xét D’ thdo
Nghi dinh vé sén xudt va kinh doanh mia dudng nham dam bao lgi ich clia ngudi trong mia va doanh nghiép
san xuat, tdng kha n3ng canh tranh trong giai doan hdi nhap; va (3) Bé xuat cho phép don vi phat hién
duong nhap 1au duoc hudng 100% gid tri s6 luvong dudng tich thu, lvong dudng 1au s& duoc ban du gid
cho cac DN sadn xuat dudng nham chéng cac DN thuong mai lgi dung hda don ban dau gia dé luu théng hop
phap lvong duong nay.
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Ngudn: Bloomberg, BSC téng hop Nguon: B tai chinh, BSC tong hop

Két qua kinh doanh 9T vu 2015/16

Nho gid duong trong nudc hdi phuc manh ké tir thang 8/2015 va sdn luvong mia nguyén liéu khdng gidm
qué nghiém trong, két qua kinh doanh clia cac DN Mia dudng niém yét trong 9T vu 2015/16 duagc cai thién
déng k&. Cac DN niém yét déu cé doanh thu ting trudng rat tot trén 30% va LNST hau hét tdng trudng trén
100% (Luu y SBT va BHS sap nhap SEC va NHS trudc nam tai chinh 2015/16, LSS mua lai 56.61% VDL Mia
dudng Nong Cong va séap nhap két qua kinh doanh k& tir Q3 ndm 2015/16). Bién LNG cla céc DN nay cling
duwaoc cai thién rdt manh so véi cung ki 2014/15.

Trong Q3/2016, v3i du bao gid dudng trong nudc tiép tuc & mirc 6n dinh hodc tdng nhe 3-5% so vdi 2 quy
dau ndm 2016, két qud kinh doanh cla cac doanh nghiép mia duwdng cé thé tiép tuc gilt & trang thai tich

cuc.
M3 DTOT %yoy Bién Bién LNST %yoy .E.PS P/E P/B Ké hoach 2016
15/16 LNG9T LNGOT trailing Div DT LNST

SBT  3,006.9 +97.9% 14.5% 11.3% 2154 +94.2% 1,525 20.5x  2.37x 8%- 3,306 2200
BHS 3,228.1 +53.5% 13.0% 11.6% 167.0 +129.2% 1,502 12.6x l.1ex 8-10% 3,125 205 @

SLS 431.0 +36.2% 22.5% 7% 78.4 699.2% 16,832 7.1x 3.32x n/a n/a n/a
LSS 124405 +5.9% 13.7% 10.4% 54.86 +118.0% 905 189x  0.80x 8.5% 1710 78
KTS 226.7 +33.5% 16.6% 5% 30.9 n/a* 8,669 7.4x  2.11x 20%cash 262.3 15.1

* do LNST 9T vu 2014/15 = - 0.04 ty); (i): LNTT
Ngudn: BCTC, BSC téng hop

Quan diém dau tv

Gia dudng duoc ching t6i ki vong s& dn dinh hodc tdng nhe 3-5% trong Q3/2016, khi ma nhu cau tiéu dung
duwoc dap ¢ng bdi dudng trong kho tai cdc doanh nghiép san xuét, thuong mai va tir nhap khau duong.
Trong thdi gian qua, ngoai trir BHS, gia cac cd phiéu mia dudng con lai d3 lién tuc tdng manh nho gid dudng
dao chiéu dilén tir 9/2015 nhu d3 du bdo trong bdo cdo Cap nhat Nganh Mia dudng cuta ching téi (link).


https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=966012
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Chung t6i tiép tuc gitt quan diém TRUNG LAP v&i nganh Mia dudng va khuyén nghi THEO DOI véi 3 m3 cd
phiéu dau nganh 1a BHS, SBT, LSS.

Vé SLS, ching t6i d3 khuyén nghi mua tir gia 51,500 VND vdi gia muc tiéu 64,705 VND. Nh& gid ban dudng
tang dot bién cung chi phi gid von & mirc thip nhat trong cdc DN niém yét, SLS dat KQKD kha quan véi DTT
9T tang trudng 36.2% va LNST tang trudng 699.2%.

Vé nién vu mdi 2016/17, quy 3/2016 dang |a thoi diém gieo trong vu mai va mdt sé DN tinh luyén lai dudng

thd dé ban. Do d3c thu KQKD cdc DN mia dudng phu thudc 1én vao dién tich ving nguyén liéu va thoi tiét,
chiing t6i sé cap nhat tinh hinh nién vu méi 2016/17 clda cac DN mia duong trong nhitng bao cdo sau.

M3 DT LN EPS P/EF P/BF ROE Dividend Giddéng  Gia Link
CK 2016(tyd) 2016  15/16 2016 2016 2016 2015 clra muc  bdo
(ty d) 24/6/2016  tiéu céo
BHS 4858 217 1742 10.62 1.11 105% 5% cash 18.900 n/a
SBT 3,090 255 1,330 235 232 9.9%  7%cash 31,200 n/a
LSS 1,697  74.6 1,066 16.1 073  45%  1.5%cash 17,100 n/a
SLS 741 118 17,410 6.9 2.86 41.4%  65% cash 118,600 n/a

Ngudn: BSC du bdo
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Nganh S&m 16p [Trung l4p]

e San lugng tiéu thu sdm 16p duac ky vong tang 20% trong ndm 2016.

e San luwong tiéu thu Radial con cham so vai ké hoach.

e Gid ban san phdm trung binh gidm so vdi cing ky ndm 2015, khoang 20% d6i vai CSM va 10% d6i
v&i DRC.

e Bién loinhudn gdp quy 2/2016 c6 thé gidm do gid cao su tang 74,3% trong quy 1/2016

e (& tlrc va cb phiéu thudng cao gitp cd phiéu ting gid trong ngan han.

e Khuyén nghi theo d&i: DRC, CSM

Thuc trang Quy 2/2016

San luwong tiéu thu sam 16p ky vong ting 20% trong ndm 2016. (1) Tiéu thu 6 to ting cao lién tuc trong nhiéu
nam, tdng 37% trong ndm 2013, tdng 43% trong ndm 2014, tdng dén 55% trong ndm 2015 va ting 31%
trong 5T2016 thic day ting trudng phan khuc thay thé. (2) San luong 6 t6 |3p rép trong nudc ndm 2016
duaoc ky vong tang tiép tuc tang trudng nhanh, tdng 37% trong 4 thang dau ndm 2016, thuc day nhu cau
thay mdi san pham. TMT va Thaco d3 b3t dau san xuat xe ot6 tai ndng trong ndm 2016 v4i cdng suat thiét
ké& 13 30 nghin xe. Thaco du kién tdng thém céng suét 13 100.000 xe tai va 100.000 xe buyt, chudn bi cho
tién trinh hdi nhap toan khu virc ASEAN vao ndm 2018 khi thué suat 6 t& ndi khdi vé 0%.

San lwgng tiéu thu 16p Radial chdm, DRC, CSM c6 thé tiép tuc |18 dbi véi nha may 16p Radial. San luvong san
xuat thip hon diém hoa vén. Quy 1/2016, san luong tiéu thu 16p Radial trung binh ctia DRC dat 16.500 16p,
trong khi d6, san lwong hoa von vao khodng 20.000 16p/théng. Bién Igi nhudn gép mang 16p Radial trong
quy 1/2016 13 -12%. Udc tinh sdn luong tiéu thu 16p Radial trung binh trong quy 2/2016 dat khodng 20.000
I6p/thang, tuy nhién, gid cao su tang trung binh 38% trong quy 1/2016 so vai quy 4/2015 cé thé khién mang
Radial clia DRC chua duagc ghi nhan 13i. Trung binh 672016, sdn lwong tiéu thu 16p trung binh cla CSM 13
9.000 16p/théng, trong khi dd, san luong hoa vén clia nha may udc tinh 13 20.800 16p/théng.

Gi4 ban san pham gidm do 4p luc canh tranh cao véi hang Trung Quéc. Nhu ching toi d3 dé cap trong béo
cdo trién vong nganh ndm 2016 va quy 2/2016, canh tranh cao, dac biét canh tranh véi doanh nghiép Trung

Qubc khién cac doanh nghiép phai gidm gid ban san pham. Gia ban san pham trung binh cla CSM d3 giam
khodng 8-10% so v&i dau ndm va gidm gan 20% so vdi cung ky 2015, gid ban sdn phadm cdia DRC gidm trung
binh 8-10% so vdi dau ndm 2015 (gid ban sdn phadm trong 5T2016 duac duy tri 6n dinh).

Gi4 cao su ting manh trong quy 1/2016 lam giam bién loi nhuin gdp cla céc doanh nghiép sam 16p. Cao su
nguyén liéu chiém khodng 56% chi phi nguyén liéu dau vao ctia cac doanh nghiép sam 16p. Gia cao su phuc
hdi 74,3% tir dau nam 2016 tdi cudi thang 4/2016. Sau d6, gid cao su d3 gidm 13,4% trong thang 5/2016,
dao déng quanh murc 1,62-1,65 USD/kg. Do vay, bién lgi nhuan gdp trong quy 2/2016 cta cac doanh nghiép
sam |16p gidam manh do thoi gian du trit hang ton kho thudng kéo dai 3 thang. Tuy nhién, vdi viéc tiéu thu
I6p Radial tdng tbt trong quy 2/2016, chung tdi cho rang, bién loi nhuan gbp clia DRC ting nhe so vdi quy
1/2016.


https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=966269
https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=966269
https://www.bsc.com.vn/ViewReport.aspx?ReportID=998719
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K& hoach dau tv mdi. Do san luong tiéu thu |6p Radial con thap, trong khi d6, tiéu thu 16p ban thép ting
trudng cao (tdng khodng 15% yoy), va c6 hop dong bao tiéu tir d6i tadc nudc ngoai, CSM d3 st dung mot
phan dién tich nha xuwdng ctia nha may Radial (khodng 400 ty dong), dau tu thém 200 ty ddng, tdng thém
0,5 triéu 16p Radial bén thép nang téng cdng suat |6p Radial ban thép 1&n 1,8 triéu 16p/ndm. Du kién, san
pham cla nha may s& duoc thuong mai héa tir quy 1/2017. Trong khi d6, DRC du kién dau tu giai doan 2
nha may 16p Radial, nang téng cdng suat 1én 0,6 triéu 16p, v&i tong vdn dau tu la 700 ty dong, du kién van
hanh vao quy 3/2017. Viéc trién khai giai doan 2 nha may san xuét 16p Radial duoc ky vong sé& gidm chi phi
san xuat binh quan cho DRC. Do giai doan 1 nha may 16p Radial v&i cdng suat 0,3 triéu 16p cé tbng von dau
tw 13 1.800 ty dong, san lwong hoa von 1a 240.000 16p. Trong khi d6, diém hoa von du kién cla ca 2 giai
doan wéc tinh 1a 260.000 16p.

Ty |& ¢d tire cao. DRC d3 trd 30% cd tirc bang tién mat va 30% cd phiéu thudng trong thang 6/2016. CSM du
kidn trd 20% cd tic bang tién mat va 40% cd phiéu thudng trong thang 7/2016. Ty |& cd tire tai SRC 1a 25%
cd tirc bang cd phiéu va 40% cé phiéu thudng.

Két qua kinh doanh Q1/2016. Két thic quy 1/2016, tdng doanh thu cla cac doanh nghiép sdm 16p dat 1.630
ty dong (-1,37% yoy), Igi nhuén sau thué dat 153 ty ddng (+9,56% yoy). Ngoai trir DRC cé két qud kinh doanh
hau nhu khéng d6i so vdi clng ky, 2 doanh nghiép con lai 1d CSM va SRC c6 loi nhuén sau thué ting 1an luot
1a 13% (dat 62 ty ddng) va 65% (dat 17 ty déng), nhd bién loi nhuan gbp cai thién manh, tang tir 21% lén
24% va tir 17% lén 21%.

DTT Q1 2016 Bién LNG Bién LNG LNST %

(ty d) %yoy Q12016 Q1 2015 (ty d) yoy
DRC 746 2.66% 21% 22% 88 1%
CSM 685 0.72% 24% 21% 62 13%
SRC 199 1.33% 21% 17% 17 65%

Nguon: BSC research
Quan diém dau tu — Trung |ap

Chung t6i duy tri quan diém Trung 1ap d6i vdi nhém cd phiéu sdm 16p. Két qua kinh doanh ndm 2016 c6 thé
khéng ting trudng do (1) sdn luwong tiéu thu 16p Radial con cham; (2) canh tranh cao, dac biét canh tranh
v&i cac doanh nghiép Trung Quéc; (3) xu hudng gidm gid cao su nguyén liéu d3 chitng lai. Trong ngan han,
c6 phiéu sdm 16p ting gid nho ty 1é chi tra cd tirc va cb phiéu thudng cao. Vé dai han, nha dau tv can luu y
tbc d6 tiéu thu sdn pham, tién dd cac nha may va dién bién gia cao su nguyén liéu.

DRC —Theo déi.

DRC 13 doanh nghiép dau nganh sdm 16p, vdi ndng luc ban hang tét. Cong ty cé nhiéu khach hang td chirc
|a cac nha |3p rép 6 t6 trong nudc. San luong 1ap rap 6 t6 trong nudc duoc ky vong tdng clng véi nhu cau
tiéu thu & t6 cao tao ra ngudn cau ting trudng cho DRC. Ching t6i luu v, viéc dau tu giai doan 2 nha may
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Radial s& gidm chi phi gid thanh trén mét sdn phdm cho DRC, do vay, két qua kinh doanh cla céng ty duoc
ky vong cai thién tir quy 1/2018. Ty 1& chi trd cd tirc cao, dat 30% tién mat va 30% cd phiéu thudng trong
nam 2016. Chung toi lvu v, nha dau tu can theo d&i chit ché dién bién gid cao su va tinh hinh tiéu thu 16p
Radial ctia DRC.

CSM —Theo doi.

C6 phiéu CSM thu hut sy chl y ctia nha dau tu trong ngan han nhd ty 1& chi trd cd tirc cao (20% tién mat va
40% cd phiéu thudng), tuy nhién, trong trung han, nha dau tu can luvu y tinh hinh tiéu thu 16p, tién trién cac
du an va dién bién gia cao su nguyén liéu. K&t qud kinh doanh ndm 2016 cé thé gidm do (1) gid ban san
pham trong 5T2016 giam trung binh 8-10% so v&i dau ndm 2015, (2) san luvong tiéu thu trung binh 5T2016
dat 9.000 16p/thang, thip hon so véi ké hoach va diém hoa vdn (trung binh 20.800 16p/thang); (3) gid cao
su nguyén liéu d3 rat gan vai ddy, va kho gidm tiép. BSC du bdo, doanh thu clia CSM dat 3.226 ty dong, loi
nhuan sau thué dat 277 ty dong (-4,6%, loai trir Igi nhuan tir bat ddng san ghi nhan trong ndm 2015).

Ma DT LNST  EPS P/E p/B ROE Dividend Gidtaingay Gidmuc Link bdo
CK 2016E 2016E 2016 FW 2016 2015 24/06/2016 tiéu cdo
DRC 3,774 455 3,551 1095 2.02 26.06% N/A 38,900 Link

CSM  3.235 277 2,445 10.18 1.83 22.68% >=10% 24,900

[
>
=

Ngudn: BSC research


https://www.bsc.com.vn/ViewReports.aspx?Keywords=DRC&SourceID=5
https://www.bsc.com.vn/ViewReport.aspx?ReportID=999014
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Nganh Ngan hang [Trung |ap]

e Tinh dén ngay 20/06/2016, tin dung tang 6,2%, huy ddng von tang 8,23% so vdi dau ndm

e Thanh khoan déi dao, 13i suat lién ngan hang gidm manh trong quy 2/2016

e L3isudthuy dong cé xu hudng ting nhe tai cac ky han dai, 13i sudt cho vay gidm

e Thong tw 06 ndi l1dng hon cac quy dinh vé an toan trong hoat déng cho vay dbi véi TCTD, ddng thoi
gidn thoi gian thuc hién theo 16 trinh tir 6-18 thang so v&i Du thao sira d6i TT36

e VAMC du kién trién khai mua no theo gid tri thi trudng tir ndm 2016.

e Khuyén nghi mua MBB, theo d&i ACB, VCB

Thyc trang Quy 2/2016

Tin dung ting trudng tich cuc. Tinh dén ngay 20/06/2016, tin dung ting 6,2% so vdi dadu nam (tuong duong
cung ky 2015), huy d6ng vbn ting 8,23% so va&i dau nam*.

Thanh khoan ddi ddo. Tin dung ting trudng thap hon huy déng, cling véi viec NHNN bom ra 72.000 ty déng
qua kénh ngoai héi trong thang 4,5/2016, hd tro tich cuc cho thanh khodn ctia hé théng ngan hang. Ty 1é
LDR dén cudi thang 4/2016 |3 87.52%, thap hon so v&i cubi ndm 2015 1a 87,96%. Didu nay da kéo giam |3
suat lién ngan hang va tao diéu kién cho mét s6 ngan hang gidm 3i suat huy dong trong quy 2/2016.

Dién bién I3i suét lién ngan hang tir thang 6-2015 dén  Xu hudng NIM ciia cac ngan hang niém yét tir ndm 2012-

thang 6/2016 Q1 2016
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Nguén: Bloomberg, BSC research

4 T6ng cuc thdng ké Viét Nam
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Lai sudt huy dong cé xu hudng ting trong khi I3i sust cho vay gidm cé thé |am gidm NIM cla cic ngan hang.
Sau khi hang loat ngan hang tang |5i sudt huy dong trong quy 1/2016, budc sang quy 2/2016, I5i suat huy
dong dién bién trai chidu, tuy nhién, so vai cudi ndm 2015, xu hudng chinh van 1 tdng nhe |5i suat huy
dong ky han dai. Mot sé ngan hang téng 13i sudt huy dong gdm: LienVietPostbank tdng 0,1-0,5% déi vdi tt
ca cac ky han, MBB ting 0,1% dbi v&i ky han 6-9 thang va 0,3% dbi vdi ky han 36-60 thang, Maritime
Bank, SCB va SHB nang 0,1-0,3% dbi vadi 13i sut ky han ngén; VIB va Techcombank nang 0,1-0,2% dbi véi 3
suat ky han 12 thang. Trong khi d6, OCB, STB gidm 0,1% |4i suat huy déng dbi vdi tat cd cac ky han, ACB
gidm 0,1% d6i vdi ky han 9 thang. Dong thdi, 13i sudt cho vay & nhiéu ngan hang gidm. 3 ngan hang cé vén
nha nudc 1a BIDV, Vietcombank, Vietinbank giam 0,5% I3i suat cho vay ngdn han va dp dung muc I3i suat
cho vay trung va dai han téi da 1a 10%. EIB gidm 0,2-0,5%; Techcombank gidm 1,5% va DongABank giam
0,3%. ACB va STB gidm |5i suat cho vay ngdn va trung han (gidm 0,11-1,5%) nhung tang |3i suat ky han dai
(tdng 0,2-0,33%). Diéu nay, co thé tac ddng lam gidm NIM cla cic ngan hang thuong mai.

Théng tu 06/2016/TT-NHNN ndi 1dng hon, ddng thdi dua ra 16 trinh thuc hién cho cdc ngan hang so véi du
thao stra ddi bd sung TT36. So v&i TT36, TTO6 siét chat hon cac quy dinh vé cho vay trung, dai han han, cho
vay kinh doanh b4t d6ng san va kinh danh cé phiéu. Trong dai han, diéu nay s& gép phan lanh manh héa hé
thdng ngan hang théng qua diéu tiét cac khodn tin dung tiém an rli ro cao, minh bach hon cac khodn no
x4u va dam bao thanh khodn cho hé théng. Trong ngin han, viéc ndi 1dng hon cac quy dinh clng vdi viéc
dua ra 16 trinh thuc hién thém 6-18 thang gilip cac ngan hang cé thém thai gian dé dap ing cac yéu cau dé
ra, trdnh cac cu séc trong ngan han, déng thoi, m@ thém room ting trudng tin dung, déc biét |3 tin dung
bat dong san va tin dung trung va dai han. (Tham khao Bdo cdo danh gia tadc d6ng clia TT06).

VAMC du kién trién khai mua ng theo gid tri thi trwdng tir ndm 2016. Vén diéu 1& hién tai cia VAMC 14 2.000
ty ddng, nhd hon nhiéu so véi quy mé no xau Iy ké d& mua dén 18/6/2016 |a 247 nghin ty déng. NHNN d3
ban hanh quyét dinh 618 ngay 12/4/2016 cho phép VAMC phdi hop véi cac td chirc, cd nhan trong va ngoai
nudc mua no xau theo gid tri thi trudng, duoc nhan vn Gy thac dé mua ng xau theo gid tri thi trudng. Dong
thoi, cac TCTD duoc dung trai phiéu dic biét dé mua lai cac khodn ng d3 ban cho VAMC, chuyén déi cac
khodn no da ban cho VAMC theo gid tri s6 sach thanh cac khodn ban theo gia tri thi trudng. Nhu vay, quy
dinh mdi ma& réng hon ngudn vén duoc mua ng theo gia tri thi trudng. Qua do, no xau duagc x( ly thue chat
hon, dong thdi, gidm ap luc trich 1ap du phong 20% madi ndm trén tdng ménh gid trai phiéu dic biét cho céc
ngan hang. Cha tich VAMC 6ng Nguy&n Quéc Hung cho biét ndm 2016, VAMC s& tién hanh mua ng xau
bang tién m&t. VAMC dang |&n ké& hoach x{r ly 30.000 ty ddng no xau trong ndm nay théng qua ban tai san
dam bao, no xau Ity ké& d3 xr Iy t&r ndm 2013 dén hét quy 2/2016 udc dat 30.780 ty ddng.

Gian thdi gian trich 1ap du phong trai phiéu VAMC [&n 10 n3m déi vai 1 s6 ngan hang. NHNN d3 ban hanh
thong tw 08/2016/TT-NHNN cé hiéu lvc tir ngay 1/8/2016. NHNN gia han thoi gian trich 1ap du phong rdi
ro trai phiéu dic biét tir 5 ndm Ién t6i da 10 ndm cho (1) t6 chirc tin dung dang thuc hién phuong én téi co
ciu; (2) t6 chirc tin dung gép kho khan vé tai chinh ma viéc trich 14p du phong TPDB khién chénh léch thu
chi trudc thué du kién clia ndm dé nghi gia han thai han trai phiéu déc biét bi am. Quy dinh nay s& giam ap
luc trich 14p du phong dbi véi nhdm céc ngan hang nay, trong d6, mot sb ngan hang niém yét |a BIDV, CTG
(sau sap nhap vai PGbank), STB, NVB, EIB, ...


http://cafef.vn/Thi-truong-niem-yet/Thong-tin-cong-ty/SCB.chn
http://cafef.vn/Thi-truong-niem-yet/Thong-tin-cong-ty/SHB.chn
http://cafef.vn/Thi-truong-niem-yet/Thong-tin-cong-ty/VIB.chn
https://www.bsc.com.vn/ViewReports.aspx?Keywords=TT%2006&SourceID=5
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Mot sb ngan hang xin ndi room cho nha dau tv nudc ngodi. Nhu d3 dé cap trong bao cdo trién vong nganh
2016, c4c ngan hang Viét Nam can ting von dé dam bao an toan hoat déng, hudng dén ap dung Basel I1.
Trudc 4p luc nay, CTG trinh NHNN xin m& room cho khéi ngoai 1&n 40%, VCB xin ndi room nudc ngoai 1én
35%. ABBank xin ndi room cho khéi ngoai 1én 49%. SCB cling mudn ban vdn trén 50% cho nha dau tu nudc
ngoai.

Két qua kinh doanh quy 1/2016. Két thic quy 1/2016, tdng cho vay khach hang clia 9 ngan hang niém yét
dat 2.288 nghin ty dong, (+3,94% yoy). M6t s6 ngan hang ghi nhan tdc do ting trudng cho vay cao |a ACB
(+8%), VCB (+6%), SHB (+5%) va BID (+4%). Trong khi d6, mot s6 ngan hang chirng kién su sut giam vé cho
vay 1a EIB (-3%), NVB (-2%). Loi nhuan sau thué ctia 9 ngan hang niém yét dat 6.870 ty dong (-15% yoy) chi
yéu do tang manh chi phi du phong rui ro. Tdng chi phi du phong rdi ro cla 9 ngan hang niém yét én td&i
5.765 ty ddng vao nam 2016, chiém 40% tdng loi nhuan trudc dy phong cla cac ngan hang.

Két qua kinh doanh ctia cic ngan hang niém yét trong quy 1/2016

Q1 2016 VCB CTG BID MBB ACB STB SHB EIB NVB
Quy md

Vén didu lé (ty dong) 26,650 37,234 34,187 16,312 9,377 18,167 9,486 12,355 3,010
Tdng tai san (ty dong) 662,324 791,737 858,962 228,771 209,868 306,515 203,631 122,221 48,407
vén cht s& hitu/TTS 6.70% 7.33% 5.09% 10.23% 6.24% 7.40% 5.67% 10.79% 6.66%
Tang trudng (so v6i ddu ndm)

Tang trudng tai san -2% 2% 30% 103% 4% 5% -1% -2% 0%
Tang trudng cho vay khach hang 6% 3% 4.22% 2% 8% 3% 5% -3% -2%
Tién gli cCia khach hang (ty ddng) 513,997 503,441 612,339 181,565 181,063 274,328 154,817 101,065 36,034
Tang trudng tién glri cla khach hang 2% 32% -1% 4% 5% 4% 3% 6%
Cho vay/tién gti ctia khach hang 80% 110% 102% 68% 80% 70% 89% 82% 56%
Chét lugng tai san

NPL ratio 1.85% 0.96% 1.80% 1.60% 1.32% 2.29% 1.90% 2.79% 2.17%
NPL ratio (bao gdm no xau d& ban cho 3.33% 2.95% 5.19% 4.70% 3.10% 4.03% 7.06% 10.02% N/A
DPRR ng xau/ Téng du no 2.40% 1.00% 1.40% 1.72% 1.19% 1.23% 1.15% 1.11% 1.03%
DPRR ng xau/ Tédng no xau 130.22% 104.18%  77.72% 107.56% 90.03% 53.49% 60.80% 39.86% 47.63%
L&i thuc thu/ thu nhap 13 100.82% 97.97% 95.13% 109.53% 113.68% 93.29% 87.46% 93.98% 62.48%
L&i, phi phai thu/Téng cho vay 1.16% 2.37% 1.62% 2.01% 1.59% 13.41% 6.53% 1.39% 12.27%
Hiéu qua kinh doanh

LN thuan trudc chi phi DPRRTD (ty d) 3,605 3,846 4,068 1,122 623 249 473 368 11

% yoy 21% 25% 25% -28% 2.63% -78% 119% -32% -44%
Chi phi du phong rai ro tin dung (ty d) 1,305 1,441 1,991 239 233 50 168 337 -

% vs |gi nhuan trudc dy phong 36% 37% 49% 21% 37% 20% 36% 92% 0%
LNST (ty d) 1,837 1,919 1,659 705 310 162 244 24 9

% yoy 62.32% 54.16% -11% 13.75% 10.53% -74.56% 47.46% -94.23% -43.94%
NIM (TTM) 2.87% 2.86% 2.83% 3.64% 3.29% 2.82% 2.41% 2.80% 2.32%
ROA (TTM) 1.00% 0.89% 0.74% 1.21% 0.53% 0.27% 0.47% -0.26% 0.00%
ROE (TTM) 13.15% 11.15% 14.24% 12.70% 8.21% 3.25% 7.86% -2.54% -0.01%
EPS (ddng/cp) (TTM) 1,855 1,389 1,252 1,579 1,203 329 922 (286) (1)
Gid tri ghi s& 17,691 15,582 12,801 14,350 15,042 12,487 12,184 10,741 10,824
Dinh gia

P/E 25.39 12.17 14.38 9.63 15.88 34.39 6.73 N/A N/A
P/B 2.66 1.08 1.41 1.06 1.27 0.90 0.51 1.10 0.53

Nguon: BSC research, *: BSC wdc tinh
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Quan diém dau tu —Trung lap

Chung t6i duy tri quan diém Trung lap dbi v&i nhédm cé phiéu ngan hang. Viéc ndi 1dng cac quy dinh gidi han
vé an toan dong thai gidn thdi gian thuc hién theo 16 trinh thém 6-18 thang s& hd trg ting trudng cho nhém
c6 phiéu ngan hang trong ngan han. Quy dinh nay Ia tién dé &n dinh hoat déng cla hé thdng ngan hang
trong dai han trong khi tranh duaoc cac cd sdc ngdn han. Ching tai cho rang, téc do tdng trudng cho vay tai
mot s& ngan hang nhu CTG, BID, SHB va EIB cé thé cham lai trong thdi gian t&i, nham dua ty 1é cho vay/tién
gl ctia khach hang vé mdrc yéu cau clia thong tu 06. Ap luc trich 1ap du phong sé tiép tuc &n mon lgi nhuén
clia hé théng cac ngan hang Viét Nam. Ngoai 2 ngan hang 1a VCB, MBB c6 chi phi du phong rui ro du kién
giam, chi phi dv phong rii ro duoc du bao tiép tuc tdng & nhdm cac ngan hang con lai.

VCB - Theo d8i — Gia muc tiéu 45.500 déng/cp.

Vi vi thé dan dau toan nganh, VCB tiép tuc dugc hudng loi tir s phuc hoéi cdia nén kinh té cling nhu xu
hudng hdi nhap hda. Thanh khoan tét, ty 1& LDR trong ngudng cho phép ctia TT 06 (80%) cho phép ngan
hang ddy manh ting trudng tin dung trong thoi gian t&i. Ty trong tién glti khdng ky han cao tao ra mét bang
I5i suat huy dong binh quan thip hon cac ngan hang khéc, cung v&i danh muc gdm 2 khodn dau tu trai
phiéu Chinh phu tri gid 1 triéu USD/khodn mang lai khad nang sinh 18i (NIM) cao hon cho VCB. Dong thdi,
chat luong tin dung tbt, ty & trich 1ap du phong rdi ro trén téng no xau cao, do vay, chi phi trich 1ap du
phong rdi ro clia ngan hang duoc ky vong gidm trong thoi gian tdi. LNST clia ngan hang duoc ky vong dat
6.700 ty dong (+26% yoy), tuong duong EPS 2016 13 2,208 ddng/cp.

MBB — Mua — Gid muc tiéu 16.600 déng/cp, upside 11%.

MBB 1& mét trong nhitng ngan hang dan dau vé hiéu qua hoat dong tai thi trudng Viét Nam, két qud kinh
doanh duoc ky vong cai thién. (1) Ngan hang con nhiéu tiém nang ting trudng tin dung do ty 1& cho vay/tién
gli khach hang thip, dat 68% trong ndm 2015. (2) Ngudn von gia ré chiém ty trong cao trong ca cAu ngudn
von huy déng, chiém 31% trong ndm 2015 mang lai lgi thé vé chi phi va gilp ngan hang duy tri ty 18 NIM
cao. (3) Du phong rii ro chat ch& vadi ty 1& bao ng xau cao, dat 108%, ty 1& I5i thuc thu/thu nhap I3i dat
110%, cac khoan I3i, phi phai thu gidm manh. Ching t6i cho rang, chi phi trich 1ap du phong rii ro cia MBB
s& ¢ xu hudng gidm trong thoi gian téi. Lwu v, mot sé trai phiéu trong danh muc trai phiéu 13i suat cao do
MBB nim gilt giai doan trudc d3 dado han, diéu nay s& anh hudng dén NIM va thu nhap |3i cla MBB trong
nam 2016. Dong thoi, viéc sép nhap SDFC cé thé |am téng chi phi du phong rii ro tin dung ctia MBB, tuy
nhién, mirc d6 anh hudng khong Idn so vdi quy moé clia MBB (tham khdo bdo cdo thdm doanh nghiép)

ACB — Theo dbi.

Nhu ching toi d3 dé cap trong bdo céo trién vong nganh 2016, tir ndm 2012-nay, ACB d3 tich cuc trong van
dé x(r ly cac ton dong, rli ro phat sinh trong ndm 2012. Diém tich cuc trong ndm 2016 13 ACB d3 xt ly tot 1
trong 2 rui ro d3 duoc BSC néu trong bao cdo trién vong nganh 2016. V& co ban, ngan hang da hoan tat x
ly rGi ro d6i véi nhom tién glti lién ngan hang. ACB d3 (1) x{ ly rQi ro va thodi I3i du thu déi vai 695 ty dong
tién gli tai Vietinbank; (2) thodi 13i du thu (126 ty déng) d6i v&i 772 ty dong tién gli tai GPbank, nhan lai
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500 ty ddng no clia GPBank vdi 13i suat 9,2%/nam dé can trir ng; (3) mua lai 600 ty ddng ddng trai phiéu do
mot cong ty trong nhdm G6 phat hanh dé can trir khoan cho vay ngan hang “D”, déng thdi, thodi toan bo
117 ty dong tién I3i; (4) diéu chinh ky han thu hoéi 400 ty dong tién giti tai VNCB dén ndm 2020, I3i suat
2%/n3m, ACB thé ghi nhan 176 ty ddng trich 1ap du phong dbi vai VNCB khi ngan hang nay bt dau tra no.
M3c du chat luvong tai san cla ACB d3 duoc cdi thién, tuy nhién, chi phi trich 1ap du phong rdi ro van cé thé
cao do ACB can tiép tuc x(t Iy no clia nhdm G6. L6 trinh thu héi no clia nhém G6 d3 dugc NHNN phé duyét
kéo dai tir 2015 -2018. Trong ndm 2015, ngan hang da phai trich 14p 751 ty dong cho s6 no khéng thu hoi
duac theo 16 trinh trong ndm 2015. Muc tiéu ndm 2016, ACB thu hdi duoc 2.000 ty dong, trich 1ap du phong
t6i da cho nhém nay 1a 1.000 ty déng. Riéng quy 1/2016, ngan hang d3 thu hoi 100 ty dong, trich 1ap duw
phong hon 200 ty ddng d6i véi nhdm no nay. Nha dau tu can can theo ddi qua trinh thu hoi, trich 14p va x{
ly d6i vé&i cac khodn no clia nhém G6.

M3 DT LNST EPS P/E P/B ROE Dividend Gidtaingay Giamuc Link bao

CK 2016 2016E 2016 Fw 2016 2016 24/06/2016 tiéu céo
MBB 2,823 1,561 9,54 1.04 12.1% 10% cash 14,900 16,600 Link
or stock
VCB 6,682 2,102 22.26 265 14.32% 10% cash 46,800 45.500
ACB 1.208 1.337 1436 1.31 8.45% 10% stock 19,200

Nguén: BSC research
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Nganh Duoc [Trung 1ap]

e Nhéap khdu dugc phdm tang 25% trong khi nhap khiu nguyén phu liéu dugc phdm tang 7% tinh
dén 5T2016.

e Téc dong cha Luat Dugc sira dbi dén cac doanh nghiép Duoc trong nwéc chua rd rang.

e Quy dinh vé dau thau thudc cho phép chia nhé géi thau, ho trg cac doanh nghiép duwoc tham gia
duoc cac gbi thau 6n.

e Khuyén nghi theo d&i DHG, DMC, IMP, TRA

Thyc trang Quy 2/2016

Thi phan duwoc pham trong nwdc roi vao tay cac doanh nghiép nwéc ngoai. Liy ké hét thang 5/2016,
téng gia tri nhap khau dugc pham dat 1,02 ty USD (+25% yoy). Nhap khau nguyén phu liéu dwoc pham
dat 145,1 triéu USD (+6,9% yoy). San xuat thudc, hda dugc, dugc liéu trong nuéce chi tdng 6% so véi cling
ky. Tiéu thu dwoc pham tai Viéet Nam van duy tri ting trudng, song tang trwdng thi phan cla cac doanh
nghiép nwéc ngoai van ap dao so véi cac cdng ty trong nudc.

Luat Dwoc stra d6i chwa c6 tac ddng rd rang ddi véi doanh nghiép. Nhu ching tdi da nhan dinh trong
Bdo cdo trién vong nganh Quy 2 ndm 2016, Luat dugc sira d6i wu tién thudc ndi tham gia vao cac géi thau
dwoc pham, vai diéu kién thudc san xuat trong nudc chirng minh duoc tuwong duwong sinh hoc, twong
duong diéu tri vai thudc nwdc ngoai, didu nay doi hdi qua trinh kiém tra k§ thuat va th&r nghiém |am sang
chat chg, trong khi Viét Nam chua thuc hién duwgc cac thir nghiém nay. Do vy, tdc déng cla Luat duoc
md&i d8i v&i cac doanh nghiép dwoc pham trong nudce la chua rd rang.

Théng tw 11/2016/TT-BYT gitp cac doanh nghiép trong nwéc c6 thé tham gia vao cac géi thau Ié&n. Theo
Théng tv mdi dwoc ban hanh vao thang 5/2016, géi thau dwoc cé thé chia thanh nhiéu phan, cho phép
nha thau tham gia mét, mdt sd hodc toan bé céc phan cha géi thau. Ddi véi géi thau hodc mot phan cua
g6i thau thudc danh muc mua thudc tap trung cap quéc gia, trudng hop thudc cé nhu cau st dung 16n,
mot doanh nghiép khong du kha nang cung cdp dugc cd géi thau thi don vi mua thudc tap trung dwoc
phép chia ra cac géi thau theo khu vire hodc theo vung kinh té x3 hoi. Luat dwoc va Luat dugc stra déi déu
yéu cau cac doanh nghiép tham gia thau phai dap &ng céc yéu cau vé kha nang cung (rng. Do vay, ching
t6i cho rang quy dinh nay s& cho phép cac doanh nghiép dugc trong nudc tham gia vao cac géi thau Ién,
trong diéu kién nang lyc sdn xuat va cung &ng con han ché.

KQKD Quy 1 ndm 2016: Téng doanh thu thudn Quy 1 dat 2.885 ty déng, ting 13% so vdi cling ky. Tng loi
nhuén trudc thué tang 18% so vdi cung ky, dat 417 ty déng. Mot s6 doanh nghiép ghi nhan tang trwéng
manh vé doanh thu va lgi nhuan: DCL (DTT tang 24%, LNTT tang 45% nhd m& rong mang luéi ban hang,
giam chi phi tai chinh); DBT (LNTT tdng 89% nho anh huédng cla ty gid giam); DHG (DTT tang 22%, LNTT
tang 26%, nho tai cau tric hé thong ban hang); DP3 (DTT tang 34%, LNTT tang 45%). Trong khi d6, DTT va
LNTT cla IMP giam lan lwgt 12% va 20%. LNTT cda OPC giam 7% du DTT tang 5% do tang chi phi tai chinh
va chi phi ban hang.

Ké hoach DT K& hoach LNTT
DTT Q1/2016 % yoy LNTT Q1/2016 % yoy 2016 2016

DHG 815 22% 171 26% 3.733 750
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TRA 494 7% 63 12% 2.100 210*
DMC 280 8% 44 22% 1.415 155*
IMP 193 -12% 27 -20% 1.100 140
DHT 273 28% 11 15% 850 28
DCL 178 24% 26 45% 850 82*
OPC 201 5% 27 -7% 680 95
DBT 129 3% 8 89% 580 22.5*
LDP 122 13% 5 17% 500 22
PMC 101 13% 22 16% 390 72
DP3 69 34% 12 45% 220 20
PPP 30 20% 3 88% 120 7*
Téng 2.885 13% 417 18%
*LNST

Ngudn: BSC research

Quan diém dau tu — Trung lap

Chung tdi duy tri quan diém Trung lap d&i vdi c6 phiéu nganh dugc. La nganh phong thd, c6 phiéu cla céc
cong ty dugc pham thich hop cho dau tu dai han, dic biét, trong giai doan thi trwdng c6 nhiéu bién déng
xau. 2 quy dau nam 2016, cd phiéu duoc tang gid manh nh& cdc thdng tin vé viéc ndi room cho nha dau
tu nwdc ngoai (DMC), thodi von va chuyén nhugng sé& hitu gilta cadc nha dau tu nwdc ngoai (DHG, TRA),
ky vong luat dugc stra d6i. Ching téi danh gia, luat dugc stra d6i khdng mang lai nhiéu tac dong tich cuc
dén hoat déng cla cac doanh nghiép dwoc. Cac cong ty trong nwdc cd thé tiép tuc d6i mat véi canh tranh
gay gat tlir cac d6i thu nwdc ngoai, déc biét |3 sau khi cac FTAs cé hiéu lyc. Viéc nang cap hodc xay dung
nha mdy thudc dat tiéu chudn EU-GMP, PICs cla céc cdng ty nhu IMP, DHG, DMC, ... dwoc ky vong s& thic
day tang trudng doanh sé kénh ETC, qua d9, cai thién doanh thu va hiéu qua hoat ddng clia doanh nghiép.
Luu y, dinh gid cta cac doanh nghiép dugc trong nwdc (P/E va P/B cda nganh lan lugt 13 12,66x va 2,18x)
twong d6i hap dan so véi khu viee (P/E, P/B 1an lwot 1a 23,70x va 2,82x)

DHG - Theo doi.

DHG la doanh nghiép dau nganh vé thi phan, doanh thu va Igi nhuan, kénh phan phéi trong nudc sau
réng. K&t qua kinh doanh duwoc ky vong kha quan nho thuce hién tai cu trac hé théng ban hang, danh muc
san pham, va wu d3i thué déi vdi 2 nha may Non-betalactam va Betalactam. Dy &n x3y dung nha may
thudc goi sti bot dat chuan PICs dwoc ky vong dua thudc ciia DHG thdm nhap sdu hon vao kénh phan phdi
ETC. Tuy nhién, dy &n cé thé hoan thanh vao sau ndm 2018, thj trudng ETC khi dé ¢ thé s& phai déi mat
v&i canh tranh gay gat hon khi nhiéu nha may dugc trong nuéc dat duoc tiéu chuan EU-GMP, PICs ( nhu
IMP, DMC,...) va m& clra thj truéng dugc theo cdc cam két EVFTA, FTA Viét Nam- Han Quéc. Trong dai
han, nha d4u tw can chd y dén ting trwdng doanh thu, lgi nhuén, tién dd cda cdc nha mdy mdi cling nhu
tinh hinh canh tranh véi cdc doanh nghiép trong nwédc va qudc té.

IMP - Theo doi

IMP 13 doanh nghiép dugc tap trung vao phan khuc thuéc chat lwvong cao. Nam 2016, téc do tang trwdng
kénh OTC cla IMP d3 cé dau hiéu cham lai. Viéc nang cap tiéu chuan nha may lIén EU-GMP dugc ky vong
giup IMP dinh vj lai kénh phan phéi ETC. Theo d4, thudc cla IMP s& dugc tham gia cac géi thau cung phan



BSC RESEARCH BSC

Vietnam Sector Outlook 2016
Quy 3

khtic v&i thudc chat lwong cao cla chau Au vdi loi thé vé gid (thap hon 20-30% so véi thudc ngoai). 2 nha
may Cephalosporin va Penicilin tai Binh Duong dy ki€n chinh thirc nhan chudn EU-GMP trong thang
6/2016. Nha may san xuat thudc dac tri cong nghé cao theo tiéu chudn EU-GMP tai Binh Duwong duy kién
hoan thanh vao cudi ndm 2017. Bdng thai, IMP sé& trién khai dau tw dy 4n nha may khéng sinh cdng nghé
cao tai khu céng nghiép Vinh Loc, TP.HCM vé&i von dau tu 250 ty déng. Nha dau tw can luu y tién do cla
cdc nha may méi va két qua tring thau vao cac co s y té cta IMP.

TRA — Theo doi.

TRA 13 cdng ty dan dau thj truong dong duoc trong nwdc, cé tc do ting trudng cao trong nganh. TRA
hién s& hitu hé théng phan phdi manh nhat nganh, s& hitu 20 chi nhdnh, 3 cdng ty con phan phdi, ban
hang truc ti€p dén 21.788 khach hang (+20%). San lwgng tiéu thu kénh OTC tang dén 41% trong ndm 2015.
TRA tr& thanh nha phan phdi doc quyén cac sdn pham cla Sandoz tir thang 7/2015. Cong ty mé rdng san
xudt thudc tan duoc, dy kién hoan thanh nha méay Duoc Viét Nam tai Hung Yén vao quy 4/2016 va chinh
thirc cé san pham tir quy 3/2017 vdi téng cdng suat 1,2 ty don vi san phdm/nam, trong dé, day chuyén
thuéc nhé mat, miii dat tiéu chuan EU-GMP. 6T2016, c6 phiéu TRA thu hit dong tién nho théng tin vé
thodi von cla quy ngoai. Nha dau tu nén lwu y dén tién dd cda nha mdy Dugc va KQKD cla TRA.

DMC - Theo doi

Hoat déng tai co cdu danh muc dau tv cai thién két qua kinh doanh cla cdng ty trong ndm 2015 va quy
1/2016. Cu thé, Quy 1 ndm 2016, DTT ting 8% so vdi cung ky, LNTT tang 22%, bién lgi nhuan gdp cai thién
(37% so v&i 33% quy 1/2015). Nha may non-betalactam mdi tai Péng Thap c6 cdng suat 3 ty don vj san
pham, téng vén dau tw 250-300 ty déng, xay dung theo chuin PIC/s va EU-GMP, dy kién di vao hoat dong
vao cudi ndm 2017, dwoc ky vong s& mang lai tang trwdng doanh thu va lgi nhuan cho céng ty. Trong dai
han, nha dau tv can lvu y ti€n dd cdc nha mdy, canh tranh trong nganh va ting trwdng doanh thu, lgi
nhuén cta doanh nghiép.

M3 CK DT LNST  EPS P/E ROE Dividend Gid tai ngay Gia muc Link bdao
2016 2016E 2016 FW P/B 2016 2015 30/06/2016 tiéu cao
DHG 3530 695 7,196 1431 3.50 24%  35%cashdiv. 103.000 Link

IMP 999 104 3,103 14.44 143 11%  20%cashdiv. 44.800 Link
TRA 2100 210 7,829 14.69 294 19%  30% cashdiv. 115.000 Link
DMC 1415 155 5802 12.67 247 17%  20% cashdiv. 73.500 Link

Ngudn: BSC research
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Nganh Cao su tu nhién [Trung |ap]

e San lwong cao su xuat khau cda Viét Nam 5T2016 tang 16.2 % yoy, vdi gia tri tdng nhe 0.4% yoy

e Gia cao su thé gidi gidam 13.4% trong thang 5 va kha én dinh trong thing 6

e  KQKD kém kha quan véi doanh thu gidm trung binh 22%, va lgi nhuén giam 44% yoy.

e Gid cao su du bédo gidam trong 2H2016, vdi kha ndng héi phuc tly thuéc mirc d6 anh hwédng Lanina.

e Khuyén nghi mua TRC, theo d&i PHR

Thwe trang nganh cao su — Day d3 rat gan
Gia tri cao su xuat khiu tang nhe trong 5 thang dau ndm so v&i cling ky ndm ngodi, nh& gia cao su héi phuc:
Theo s6 liéu thdng ké so bd cla Tng cuc Hai quan, xuat khiu cao su thién nhién trong 5 thang dau ndm 2016
dat 390.5 nghin tan (+16.2% yoy) vdi gia tri dat 485 triéu USD (+0.4% yoy). Gid cao su xuat khau trung binh d3
tdng tot trong thang 4 va thang 5 1én murc $1.43/kg, cao hon 6.1% so v&i murc gia trung binh cd ndm 2015, va
hién tai dang xap xi bang murc gid cung ki 2015.

Tinh hinh xuat khau cao su Viét Nam . ..
i ) Gia cao su RSS3 -Thai Lan
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Gia cao su dat dinh vao ngay 29/4/2016 va bat dau xu hwéng di xudng. Sau khi dat mirc ting gid 74% giai
doan thang 1 — thang 4, gia cao su d3 giam 13.4% trong thang 5 va kha 6n dinh trong thang 6 quanh mrc
$1.62 — 1.65/kg . Tai ngay 20/6/2016, gia cao su RSS3 YTD & murc trung binh $1.39/kg, thap hon 7.4% so
v&i mirc gid trung binh 2015. Y&u t& chu ki 1a nguyén nhan chinh dién bién trong gia cao su nlra dau nam,
do cay cao su rung la vao quy 1 va bat dau thu hoach tré lai tir thang 4. Mac du vay, ching toi lwu y rang
chu ki phuc hdi ndm 2016 d3 dién ra manh hon va kéo dai hon déng ké so véi cac ndm trudec, véi mikc ting
74.3% va thoi gian tang kéo dai tir thang 1 — cudi thang 4.

K&t qua kinh doanh cac doanh nghiép cao su trong quy 1/2016 nhin chung 13 kém kha quan. Gi3 cao su
Viét Nam thap hon va cé do tré nhat dinh d6i vdi gid cao su thé gidi, khién cho viéc gid cao su phuc hoi
chua duwoc phdn dnh |8n mat bang gid ban cla cac doanh nghiép cao su trong quy 1. Thém vao d6, do cay
cao su trong thoi ky rung |4, hoat ddng ban hang cla quy 1 chi yéu dén tir cdc hop déng dai han vdi san
lwvong & mirc thap va mirc gid khéng phan anh duoc hoan toan sy hdi phuc cla gia cao su.
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Quyl DT(tyd) %yoy LNST %yoy KHcoé Chu thich

2016 tirc 2016
HRC 13.8 -48.7% 2.9 -86.6% 20%cp Su gidm sut do 29 ty ddng Igi nhudn hoat déng thanh ly
cao su ghi nhan vao quy 1/2015
TNC 14.5 -4.7% 1.24  -77.5% Hoat d6ng cao su gan nhu hoa vén
TRC 52.2 -38.7% 8.5 -49%  10% Loi nhudn gdp hoat déng san xuit cao su giam manh
tién 63% vé mirc 3.7 ty déng
DPR 148.7 +17.4% 377 0% 30% Tang trwdng dén tlr viéc ghi nhan doanh thu thanh ly

tién trong quy 1 ( thay vi quy 2 nhu 2015). Loi nhuan tlr hoat
ddng san xuat cao su 1a 2.5 ty déng (-70.1% yoy)
PHR 179.6 -33% 359 -8% 10% tién  Loi nhuan tir hoat ddng san xuat cao su la 13.2 ty déng
(-67.8%)

Tinh hinh quy 2 van khé khan: Trong quy 2, mrc gia cao su bén ra cla cac doanh nghiép trong nuéc giao
dong trong khoang 29 — 30 triéu/ tan, cao hon dang ké so vdi mirc ké hoach dé ra (26 triéu/tan) cha doanh
nghiép. Tuy vay, do anh hudng cla thoi tiét xau, san lwvong cao su san xuat dwoc thap hon dang ké so véi
cung ky ndm ngodi. Cac chi phi phéat sinh lién quan dén giai doan ddu mua cao lam gia ting gid thanh san
xuat va lam gidm lgi nhuan trong quy 2. Do vy, trong quy 2, két qud kinh doanh clha cdc doanh nghiép
trong nganh s& van kém kha quan so v&i cung ky ndm ngoai.

Quan diém dau tu — Trung lap

Dua trén dién bién va trién vong gid cao su, ching tdi nang quan diém cho nganh cao su tir kém kha quan
lén TRUNG LAP cho nganh cao su trong Q3/2016. O mdrc gia hién tai. gid cao su dang cao hon 7% so vJi
murc gid trung binh 2015. Gia cao su nhiéu kha ndng s& theo da giam trong quy 3, do san lwgng cao su thu
hoach bat dau ting cao gay ap lwc gidm lén gia. Mac du vay, cin c vao dién bién gia cao su 6 thang dau
nam, va xu huéng gid dau & mirc cao hd trg' ngudn cau cho gid cao su, ching tdi cho rang mdrc gidm gid cao
su trung binh trong ndm s& khong nhiéu nhu du bao cla World Bank (-26%yoy) va nhu k& hoach cia doanh
nghiép cao su (-16% yoy). Bén canh d6, BSC lru y kha nang tdc déng cla Lanina trong nira cudi 2016 anh
hudng dén ngudn cung cao su cla cac nwdc san xuat Ién. Trong ndm 2011, Lanina d3 gy |G lut & Thai Lan,
nang gia cao su lén mirc cao nhat trong lich str.

Chuing t6i cho rang nganh cao su tu nhién cé thé thu hut cac nha dau tu trong thei gian téi. Tai 24/6/2016,
c6 phiéu nganh cao su dang dugc giao dich véi mire P/E trung vi 1a 11, xap xi murc trung vi cda khu viee [a
10.95, nhung P/B cla nganh chi & mirc 0.61, thap hon mirc 0.82 cla khu vie. C6 phiéu dang cha y:

TRC — Khuyén nghi MUA — Gid muc tiéu 25,100 — upside +14.6%

Trong trudng hop gid cao su tao ddy thanh céng, BSC cho rang CTCP Cao su Tay Ninh (TRC) sé& Ia doanh
nghiép hudng 1gi rd nét nhat nhd cac yéu té co ban tét, cling cac bién phap quan ly chi phi hiéu qua. Céng
ty c6 nang suat dan dau nganh, co ciu vudn cay tré, cung véi 65% san pham la Latex va CV 50,60 c6 gia
ban cao va khéng phu thudc vao tinh hinh san xut sdm 18p. Trong ndm 2016, cdng ty cling s& khdng ghi
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nhan murc chi phi dét bién hon 17 ty dong tro cap that nghiép. C6 phiéu TRC hién dang dugc giao dich &
murc gid 21,900 VND/cp, tuwong duwong vdi P/E forward = 11.2x va P/B forward la 0.4x.

PHR - khuyén nghi Theo D&i

CTCP Cao su Phudc hoa 1a doanh nghiép cé vudn cay rong I&n nhat trong sé cac doanh nghiép niém yét,
nhung co cdu vudn cdy khéng téi wu véi 60% dién tich thudc nhém cay gia, khién cho ndng suat khai thac
khéng 6n dinh. Tuy nhién, trong béi canh gid cao su & mirc thap khién hoat ddng ché bién cao su gan nhv
khong mang lai lgi nhuan, PHR ¢6 Igi thé 1&n véi 1000 ha cao su thanh ly mi ndm trong khoang 5 ndm tdi,
twong duong véi mic loi nhuan khoang 140 — 150 ty moi ndm. Tai ngay 24/6/2016, c6 phiéu PHR dang
giao dich & murc gia 21,600 VND/cp, twong duwong véi mire P/E trailing 13 8.1x va P/B la 0.8x.

Gia Gid muc

24/6/2016  tiéu Upside  Link

DT2016 LN2016 EPS2016 P/EF P/BF ROE Cbtirc 2016

TRC 339.73 70.66 1,941 101 04 4% 10% 21,500 25,100 16.7% Link
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Nganh Dau khi [Trung lap]

e Gia dau tdng 57% tur day ngay 20/01/2016 nhung da phuc hdi bt dau suy yéu. Gia LPG ting 16%
tlr ddy nhung van thap hon cung ky 24-30%

e Cactb chirc I6n nang du bdo gia dau lén khodng 39-45 USD/thung cho ndm 2016

e San luong khai thac dau tho gidm 2.4% trong khi sdn lwong khai thac khi ting 6.5%

e Hé thdng khi Nam Cén Son bao dudng tdng thé trong 6 ngay

e Su phan hda trong két qua kinh doanh clia cdc nhém upstream va downstream

e Khuyén nghi mua PVS, PGS, PXS, PGC, theo d&i PVD, GAS

Thuce trang Quy 2/2016

Da phuc hdi gid dau bat dau suy yu: tinh tir ddy ngay 20/1/2016 t&i ngay 16/06/2016, gid dau d3 phuc hdi
57% dbi v&i gia dau WTI va 67% dbi vai gia dau Brent. Tinh chung trong quy 11/2016, gid dau d3 tdng 1an
lwot 18% va 19% dbi véi WTI va Brent. Nguyén nhan thic day gid dau phu hdi cht yéu dén tir ngudn cung
suy yéu & Nigeria do ndi chién va & Canada do chay rirng. Dong thoi sé luong gian khoan clia M§ tiép tuc
gidm manh vdi tdc d6 khoang 12%/thang trong 5 thang dadu n3m 2016 va san luong ddu nhap khau cla
Trung Qudc tang manh. Tuy nhién, dén thang 6 s6 lugng gian khoan clia My d3 bat dau tang trd lai vai toc
d6 khoang 7%/thang va nhitng lo ngai viéc Anh roi khoi EU (Brexit) tac d6ng gian tiép lam gid dau gidm nhe
7% trong 2 tuan gilta thang 6. Chung t6i lo ngai v&i da tang trd lai cla cac gian khai thac dau da phién cla
MY va san luong dau thd cla Canada hoi phuc tir thang 7/2016 s& khién gia dau suy yéu.

Dién bién gia diu tho thé gidi Sb lwong gian khoan dau tho tai My
(USD/thung)
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Céc tb chirc 16n nang dv bdo gid dau: Cac td chirc I16n déu cho rang cung cau trén thi trudng dang dich
chuyén vé diém can bang. Do vay, ho dbng loat nang du bao gia dau trung binh ndm 2016 va 2017 |én mtrc
39-45 USD/thung cho dau Brent.
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Dy bao trudc Dy bao hién tai
Goldman Sachs 39 45
Morgan Stanley 33 43
Wood Mackenzie 36 39
Nguodn: BSC Research
San lvong nhap khau dau thd cia Trung Quéc (triéu tan)
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e S3n lvong nhap khau dau thé cda Trung Qudc

e S0 lrong nhap kh3u dau thd trung binh clia Trung Quéc trong 14 thang

Ngudn: Bloomberg

Gia LPG hdi phuc theo gid du: cung vdi da phuc hoi cla giad dau, tir ddy thang 2/2016, gid LPG d3 ting 4
thang lién tiép véi tdng mirc ting khoang 16%. Tuy nhién, so véi cung ky gid LPG trong 6 thang dau ndm
2016 thap hon 1an luvot 30% va 24% do6i vai Probane va Butane.
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Kinh doanh LPG dugc néi 1dng: nghi dinh s6 19/2016/ND-CP ¢ hiéu luc tir ngay 15/05/2016 véi nhiéu sira
d6i nham ndi 1dng diéu kién kinh doanh LPG, dic biét Ia quy dinh vé strc chira LPG t6i thiéu cla cac doanh
nghiép duagc diéu chinh gidm tir 50% dén 65%. Qua dd, cac doanh nghiép cé quy mé nhd s& cé diéu kién
tham gia thi truong, tang thém 4ap luc canh tranh cho céc cac doanh nghiép hién tai nhu PVG, PGS, PGC.

San lugng khai thac dau thé ca Viét Nam suy giam: san lwong dau thé khai thac 5 thang dau nam 2016
gidm 2.4% so véi cung ky 2015, udc dat 7.5 triéu tan. Viéc gia dau & muc thap khién cho cac nha thau nudc
ngoai tam dirng hodc gidn tién d6 cac chién dich khoan. Udc tinh s6 giéng khoan xac nhan hoat déng trong
5 thang dau ndm 2016 chi dat khodng 11 giéng, gidm 80% so vdi ndm 2015. Tuy nhién, dbi vai khai théc khi,
nhd ma khi Thai Binh- Ham Rdng di vao hoat ddng cling nhu gia tdng khai thac & cdc mé cli nén san luong
khai thac khi trong 5 thang dau ndm 2016 ting khodng 6.5% so vdi cung ky, dat 4.7 triéu tan.

DPudng 6ng khi Nam Cn Son b3o dudng tdng thé: du kién trong thang 9/2016, hé théng dudng ng khi Nam
Co6n Son sé tién hanh bao dudng toan bd nha may x ly khi va cac tram van. Dot bdo dudng du kién sé& tién
hanh trong 6 ngay tir ngay 9/9 dén ngay 14/9. Viéc bdo dudng cé thé lam gidn doan ngdn han ngudn khi
cho cac ho tiéu thu nhu DCM va cac nha may dién khi.

D4y manh trién khai cac du &n loc hda ddu: UBND céc tinh dang day manh tién d6 khdi cdng cac du dn nha
may loc dau tai dia phuong nhu du an loc hdéa dau Long Son cong suét 2.7 triéu tdn/ndm du kién duoc khai
cong vao quy 1V/2016, duv an loc hda dau Victory Nhon Hoi cdng suat 20 triéu tdn/nam du kién duoc khai
cong tir quy 1/2017. Ngoai ra du dn nang cép, tdng cong sudt nha may loc dau Dung Quéat tir 6.5 triéu
tan/nam |én 8.5 triéu tan/ndm cling dang duwoc day nhanh tién dd dé co thé khdi cong. Viéc cac nha may
loc dau duac trién khai s& tao viéc lam cho cac doanh nghiép ky thuat nhu PVS, PXS, PVB va khi hoan thanh
s& gilip tang tinh chi déng ngudn cung cho cac doanh nghiép phan phdi nhu PGS, PVG, CNG, PGC.

Su phan hoa trong két qua kinh doanh: quy 1/2016 dnh hudng cla viéc suy giam gia dau d3 duoc thé hién
rd hon trong két qua kinh doanh clia cac doanh nghiép dau khi khi da sé cac doanh nghiép déu ghi nhan su
suy gidm manh, d3c biét |a cac doanh nghiép thudc thuong ngudn Upstream nhu GAS, PVD, PVS, PVC, PVB.
Tuy nhién, vn c6 mot sé doanh nghiép duy tri két qud kinh doanh kha quan nhu cac doanh nghiép phan
phbi khi & ha ngudn (PGD, PVG) va PXS nhd sdn luong gia tdng. Sang dén quy 11/2016, viéc phu hoi tbt cla
gi4d diu d3 cai thién két qud kinh doanh cla cac doanh nghiép ha ngudén gdm PGD, PGS, PVG, CNG, PGC.
Dong thoi, mot sé doanh nghiép cé thé ghi nhan su ting trudng dot bién trong loi nhuan tai chinh nhd hoan
nhap du phong hodc hbi té nhu GAS, PXS, PVB. Nguoc lai mot s6 doanh nghiép cé thé van ghi nhan viéc su
sut gidm so vdi cung ky nhu PVC, PVD, PVS.

DT  %y.o.y LNST  %y.0.y DTKH LNSTKH2016  Cdtic +/-gia cb

1Q2016 1Q2016 2016 (ty (ty ddng) 2016  phiéutrong

(ty (ty ddng) doéng) (%) 1H2106

GAS 13,984  -10% 1,479  -44% 54,751 7,085 30 102%
PVS 4,443  -10% 245 -11% 22,000 960 10 35%
PVD 1,577  -64% 82  -84% 7,500 500 55%

PGD 889 -25% 82 5% 5,155 110 15 22%
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PGS* 829 -13% 269 537% 5,108 413 30 29%
PVC 463 -48% 5 -92% 3,000 83 14 47%
PVG 601 -22% 5 35% 2,950 12 0 25%
PGC 582 -5% 22 -1% 2,436 120%** 0%
PXS 625 35% 34 18% 2,200 145%* 13 38%
PVB 1 -100% (18) -146% 246 5 0 5%
CNG 207 -2% 21 -8% 1,100 127 30 38%

(*: PGS quy 1/2016 thodi vén CNG ghi nhan 248 ty déng LNST)

(**: Lgi nhuan trudc thué)
Ngudn: BSC Research

Quan diém dau tv - Trung lap

Nhu ching toi d3 dé cap dén trong bao cdo “Panh gid anh hudng viéc suy gidm gid dau” ngay 1/2/2016,
trong 6 thang dau ndm 2016, gia cd phiéu dau khi d3 tdng manh trd lai theo da phuc hdi cta gid dau trong
khi hoat déng kinh doanh clia doanh nghiép chua cé dau hiéu lac quan. Cac cb phiéu ting manh nhat I3
GAS (102%), PVD (55%), PVC (47%). Day déu Ia nhitng doanh nghiép cé muitc suy gidm loi nhuan manh nhat
trong quy 1/2016. Nhu vay, mirc d6 tuong quan gitta két qua kinh doanh va gia cd phiéu dau khi dang duoc

danh gid khong cao.

Mtrc ting clia cac cd phiéu dau khi va gia dau tir ngay 20/1/2016

120%
102%

100%
80% 67%
57% 559
60% 2 47%
38% 38% 35%
a0% 29% " 25%  5py
20% 0
I I i1 -

0% |

GAS PVC CNG PVS PGS PVG PG

Dau D&uWTI PVD PXS D PVB PGC
Brent

Ngudn: BSC Research

Méc dU cac ddu hiéu tir viéc cat gidam ngudn cung d3 suy yéu, chidng téi van nhan dinh gid dau 6 thang cubi
nam 2016 s& & murc lac quan hon 6 thang dau ndm 2016 nho ky vong vao viéc dat muc tiéu lam phat cla
MY . Ching t6i ky vong gid dau s& dao déng xung quanh mdrc 45-50 USD/thung cho 6 thang cubi ndm 2016
(cao hon muc trung binh 6 thang dau ndm |a 42 USD/thung). Do d6, ching tdi ndng mirc danh gid nganh
dau khi tir Kém Kha Quan 1én TRUNG LAP cho 6 thang cudi ndm 2016. Ching toi luvu y cac doanh nghiép sé&
duy tri két qua kinh doanh kha quan vdi gid dau & mirc 45-50 USD/thung khi bién Igi nhuan duoc ddm bao
va san luong tiéu thu ting cung vdi dinh gid hdp dan nhu PGS, PVG, PGC, PVS va PXS. Mot s& doanh nghiép
két qua kinh doanh c6 kha nang dot bién nhung dinh gid dang & mrc cao nhu GAS, PVD, PGD, CNG.
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PVS- MUA- Gid muc tiéu 22,700 ddng/cd phiéu (+26%)

Trong 5 thang dau ndm 2016, PVS udc tinh ghi nhan 7,500 ty déng doanh thu va 500 ty déng loi nhuan
trudc thué (riéng quy 1/2016, PVS ghi nhan 4,442 ty ddng doanh thu va 315 ty dong LNTT) , tvong ¢ng dat
34% ké hoach doanh thu va 42% ké hoach lgi nhuan. Chung téi danh gia két qua nay tuong dbi lac quan
trong bdi cdnh nganh dau khi Viét Nam dang rat khé khan do gid dau & mirc thap, s6 luvong cdng viée bi han
ché va ap luc gidm gia dich vu cao. Mang M&C va FSO/FPSO van duy tri két qua kinh doanh kha quan trong
khi cdc mang khac chirng kién su suy gidam manh.

Chung to6i du bdo ndm 2016, PVS s& ghi nhan 21,060 ty déng doanh thu va 1,108 ty déng loi nhuan sau
thué, twong duong vdi EPS 20-16=2,177 ddng/cé phiéu. Ching t6i ky vong mang hoat déng M&C va
FSO/FPSO s& duy tri két qua kinh doanh kha quan trong ndm 2016 va mang ROV phu héi tr quy /2016 s&
giip doanh nghiép dat duoc ké hoach san xuat kinh doanh trong ndm 2016.

PGS- MUA- Gia muc tiéu: 20,100 déng/cé phiéu (+19%)

Tinh trong ntta ddu n3m 2016, san lwong tiéu thu CNG wdc dat ting 10%y.0.y va san luong tiéu thu LPG
tdng 6% dbi vdi mang cong nghiép va 10% déi véi mang dan dung. Day la tdc d6 ting trudng tuong dbi kha
quan trong bbi cdnh mitc d6 canh tranh trén thi tredng LPG ting 1én do duoc ndi 1dng diéu kién kinh doanh
theo nghi dinh 19. Hon nita, san lwvong CNG du kién tdng manh ti nra cudi ndm 2016 nhd 2 khach hang
I&n 1a Samsung va Thép Nam Kim tdng san luong tiéu thu. Udc tinh cd nam 2016, san lugng tiéu thu cla
CNG tdng 18% so vdi nam 2015.

Chung toi du bdo ndm 2016, PGS s& ghi nhan 4,052 dbng doanh thu (+2%y.0.y) va 122 ty ddng LNTT
(+77%y.0y.). Chung t6i lvu y du bdo cla ching t6i d3 loai trir anh hudng clia CNG dén két qua kinh doanh
clia PGS trong 2015 va 2016.

PVG- MUA- Gid muc tiéu 9,500 ddng/cd phiéu (+20%)

San lvgng tiéu thu CNG cla PVG dugc ky vong tang manh trong nam 2016 nho cac khac hang di va hoat
déng va nang cong suat. Udc tinh cad ndm 2016, PVG s& tiéu thu khoang 40 triéu m3 CNG, tdng gp 20 lan
so v&i ndm 2015. Dbi véi mang LPG, cong ty nhan dinh s& duy tri san luong dn dinh cho mét phan khach
hang LPG chuyén ddi sang dung CNG nén phan khach hang mdi s& chi bu d3p cho phan khach hang chuyén
d6i.BSC du bdo n3m 2016, PVG sé& dat 2,766 ty dong doanh thu va 28 ty dong LNST, tuong duong vai EPS
dat 836 ddng/cd phiéu (d3 trir trich qu{ khen thudng va phuc loi 17%).

PXS- MUA- Gid muc tiéu 14,700 déng/cd phiéu (+16%)

PXS du kién ghi nhan 1,400 ty dong doanh thu trong 1H2016 (Quy 1/2016 doanh nghiép ghi nhan 625 ty
dong doanh thu). PXS du kién ghi nhan 18 ty hoan nhap bao hanh duv an P3-P4 vao quy 11/2016. Khodn hoan
nhap nay cé thé khién loi nhudn quy 11/2016 ctia doanh nghiép ting d6t bién. Chung tdi du bdo ndm 20186,
PXS s& ghi nhan khodng 1,900 ty déng doanh thu va 116 ty dong LNST.
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Ky vong duy tri dn dinh trong ndm 2017: nam 2017, cong ty du kién tiép tuc thuc hién du an 3 gian cho
bd Qubc phong (679 ty) s& hoan thanh trong 6 thang ddu ndm 2017, du an nhiét dién Séng Hau gid tri
khodng 280 ty va phan con lai cla du &n nhiét dién Thai Binh 2 khoang 50 ty. Cong viéc cla cong ty s& tap
trung chl yéu trong 6 thang dau ndm 2017. Dbi vdi 6 thang cudi ndm 2017, cong ty ky vong cac du an loc
hda diu Long Son va Su tr trang giai doan 2 s& dugc khdi cdng, qua d6 tao dau viéc cho cong ty trong giai
doan cudi nam

PGC- MUA- Gia muc tiéu 12,015 ddng/cd phiéu (+17%)

PGC duy tri muc loi tirc cao va 6n dinh, & khodng 11%. Chung toi ky vong PGC s& tang trudng loi nhuan 6n
dinh nho lam tét cong tac quan Iy ngudn hang va san luong tiéu thu ting 1én tir cac khach hang méi. Dong
thoi gid CP duoc du bao sé ting 1&n theo gid dau. BSC du bdo ndm 2016, PGC sé& dat 2,511 ty dong doanh
thu thuan (-2%y.o.y) va 111 ty dong LNST (+14%y.0.y), twong ¢*ng v&i EPS dat 1,600 ddng/cd phiéu. PGC
dang duac giao dich véi mirc P/E FW 2016= 6.56 — mutc tuong d6i thap so vdi cac doanh nghiép cling nganh.

GAS- Theo doi

Trong 6 thang cudi ndm, vdi ky vong gid dau & muitc lac quan hon 6 thang dau ndm, két qua kinh doanh cua
PVGAS s& duac cai thién do hon 50% san luong khi tiéu thu duoc tinh theo gid dau. Dong thdi, khodn héi
t6 chénh |&ch gid cudc phi van chuyén dudng dng dan Phi M§- Tp H6 Chi Minh cho giai doan tir 2012 dén
nay udc tinh khodng 1,800 ty s& duoc EVN thanh toan dan trong thdi gian 2 n3m cé thé 1am loi nhuan cda
GAS ghi nhan su d6t bién. Tuy nhién, cd phiéu GAS dang duac giao dich v8i mirc P/E=16- cao so vdi trung
binh nganh va thi trudng. Trong qua khi, mirc P/E cao nhat clia GAS 13 18.

PVD- Theo doi

Trong 1H2016, s6 lvong gian khoan hoat déng trung binh cdia PVD |a khoang 2 gian trong khi cung ky 1a 6
gian s& hitu va 2.7 gian thué ngoai hoat ddng va thdi gian hop déng ctia cac gian chi yéu két thuc trong
1H2016. Hién cong ty dang tién hanh d4u thau cung cip 2 gian tai Myanmar va Malaysia va néu thanh cong
cac gian s& bat dau hoat d6ng tir thang 9/2016. Trong quy 1/2016, don gid cho thué gian dat binh quan
khoang 81,000 USD/ngay, gidm 25% so vdi cung ky. Cong ty ky vong gid dau duy tri 6n dinh & mirc khodng
50 USD/thung, cac nha thau nuwdc ngoai sé cé thé bat dau khoan trd lai tir 2017, qua dé tang nhu cau gian
khoan trén thi trudng. Tai ngay 20/06/2016, cd phiéu PVD dang duac giao dich tai gia VND32,500/cd phiéu,
tuwong duong PE FW= 27.08 va P/B FW= 0.84. Nhu vay PVD dang duoc giao dich & mitc P/E cao so vdi cac
doanh nghiép cung nganh.

M3 DT LNST EPS P/E P/B ROE Dividend Gidtaingdy Giamuc Link bao
CK 2016 2016E 2016 FW 2016 2015 24/06/2016 tiéu cdo
PVS 21,060 1,108 2177 8.27 0.69 9.44% 20% cash 18,000 22,700 link
PGS 4,052 97 1,442 11.85 0.63 15.00% 15% cash 16,800 20,100 link
PVG 2,766 28 836 9.18 051 7.00% N/A 7,700 9,100

PXS 1900 116 1837 7.01 095 15.00% N/A 12,700 14,700
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PGC 2,511 111 1600 6.44 096  17% >Cash”’ 10,300 12,015 link

Ngudn: BSC Research

Nganh Thuy san [Kém kha quan]

e  Gia tri xudt khdu thay san 5 thang 2016 tang trudng 1.1% so vdi cung ky 2015.
e Két qua kinh doanh quy 1 chiu tdc déng manh cla bién déng ty gia.

e Tdng kim ngach xu4t khau thidy san du bdo tdng 13% n3m 2016.

e Khuyén nghi theo d&i VHC, HVG, FMC

Thuc trang Quy 2/2016

Xuét khdu thly san 5 thang 2016 ting 1.1% yoy, dat 2.43 ty USD. Hoa Ky, Nhat Ban, Trung Qudc va Han Québc
13 4 thi truong nhap khau hang dau cla thly san Viét Nam trong 4 thang dau n3m 2016, chiém 51,74% tong
gia tri xuat khau thly san. Trong 4 thang dau n3m 2016, céc thi trudng cé gia tri xuat khdu thly san ting
manh |a Hoa Ky (12,2%), Trung Qudc (39,3%), Thai Lan (18,47%) va Anh (17,15%).

Gia nguyén liéu thiy san tang do thiéu hut ngudn cung. Gid ca tra tdng 10-15% trong quy 1.2016, dat muc
19,000-21,500 ddng/kg, gia ca gibng tang 70% tir khodng 20,000 dbng/kg 1én mirc 34,000 ddng/kg. Gia cac
loai tdm cling tdng manh t&r 2,000-4,000 dbng/kg. Nguyén nhan chinh [a tinh trang ngdp man, dnh hudng
clia El Nino kéo dai. Cac vung nudi ca chinh nhu Dong Thap, An Giang, san luong ca gidm |an luot 33%, 16%.
San lwong tdm cling chi dat 38.000 tan, gidm 2.6% so véi clng ky 2015.

Két qua kinh doanh quy 1/2016. M3c du toan nganh thiy san cé két qua kinh doanh quy 1 kha quan: Téng
DT dat 9,541 ty (+40%yoy), LNG dat 836 ty (+24%yoy), |gi nhuan sau thué gidm sau do 16 chénh |éch ty gia
(VHC ghi nhan 16 ty gid 19 ty quy 1/2016 trong khi quy 1/2015 chi 2.3 ty).

Téng hop két qua kinh doanh quy 1/2016.

Cong Doanh thu (ty) Lgi nhudn gdp Lgi nhuan sau thué (ty) P/E P/B
ty Q1/2016  %yoy Q1/2016 %yoy Q1/2016 %yoy

HVG 5,413 20.24% 299 44% 12 -76% - 0.87
VHC 1,601 3.63% 238 27% 100 -2% 8.04 1.61
IDI 814 -0.14% 84 28% 16 -24% 8.10 0.61
ANV 576  20.01% 69 3% 5 -64% - 0.36
FMC 543 -9.93% 38 -12% 15 36% 5.21 1.56
ACL 270  33.14% 38 54% 0.7 -46% 6.66 0.59
TS4 223 -0.13% 47 0% 3 11% 12.52 0.46
ABT 100 5.80% 24 -31% 10.8 -47% 9.87 1.35
Trung binh 6.30 0.93

Nguodn: BCTC cac cong ty
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Vasep du bao kim ngach xuét khau thly san cé thé ting 13% ndm 2016. Chung t6i cho rang, gid tri xuat khau
thly sdn 2016 c6 thé ting trudng tuong duong véi mite du bao clia Vasep nhd: (1) Nhu cau phuc hbi tai thi
trwdng My. Trong nam 2015, do gia ca tra, tdbm ludn cé xu hudng giam, cac doanh nghiép My du trit hang
ton kho nho, tinh dén thang 1/2016 téng ton kho cd tra tai My chi bang 80% so vdi cung ky 2015. (2) Ty gid
tai cac thi truwong tiéu thu dién bién cé lgi hon: ddng Yén tang gid 11.7% so v&i dau ndm, gilp gid xuat khau
thly san Viét Nam trd 1én ré tuong dbi, tdng nhu cau tiéu thu. (3) Tdm xuat khau sang Trung Québc du bao
tdng manh nhod g& bd 1énh cdm nhap khau.

Thugng nghi vién My d3 thong qua viéc bai bd luat Farm bill déi vdi cé da tron, diéu luat dang duoc xem xét
tai Ha Vién. Néu Farm bill duoc d& bd, cac doanh nghiép thly san s& tiét duoc khoadn chi phi lén tir thay di
quy trinh nudi tréng cting nhu trdnh duoc nhitng quy dinh khit khe hon khi nhap khau vao My.

Quan diém dau tu — Kém kha quan

Chung t6i duy tri danh gid Kém Kha Quan vdéi nganh thly san. Mac du doanh thu cac doanh nghiép thay
san co cdi thién so vdi cling ky nd3m 2015, ching t6i cho rang day chi 1a xu hudng ngén han, trién vong trung
dai han cla nganh thly sdn van kém kha quan do: (1) Ngudn cung nguyén liéu ddu clia nganh chiu tac dong
tiéu cuc cla hién tuong han han tai vung déng bang Nam Bd. (2) Bién ddng chinh tri tai EU (Brexit) c6 thé
lam gidm gia dong euro, anh hudng nhu cau tiéu thu véi cdc mat hang thiy san tai EU (3) L6 ty gia tiép tuc
bao mon loi nhuén cla cac doanh nghiép thly san. Tuy nhién trong 2 quy cudi ndm nhd nhu cau tiéu thu
tai cac thi trudng chinh, gid ban ting lam két qua kinh doanh cla cac doanh nghiép thly san du bao kha
quan so vai cung ky 2015, tuy nhién chua dd dé nang Ién quan diém trung 1ap. V&i cac nha dau tu ngén han
(3 thang) chung tdi khuyén nghi FMC va VHC (chi tiét tai bdo cdo nganh ngay 23/5/2016) nh& k& hoach mé&
rong san xuat dap ng nhu cau xuat khau, tu chd ngudn nguyén liéu va chat lvong sdn pham tét, duoc thi

truwdng tiéu thu danh gia cao
HVG- Khuyén nghj Theo D3i

HVG la cong ty thay sdn ding dau cd nudc. Doanh thu va Igi nhuan sau thué Ity ké tir 1/10/2015 toi
31/3/2016 c6 murc tang trudng 1dn 1an luot & mire 51%yoy va 41%yoy. Tuy nhién diém dang chuy 1a phan
|&n ting trudng nay dén tir cac cong ty con, déc biét [d FMC vira duoc hop nhat trong ky bdo cdo. Thuc chat
hoat d6ng clia cdng ty me gidm sau va3i LNST gidm tir 46 ty xudng con 41 ty, twong ng mirc gidm 11%.
Thém vao dé, kha n3ng thanh toan clia HVG cling dang & mitc dang lo ngai khi tdng no vay da |1&n t&i trén
8,000 ty (bang gan 4 1an VCSH), vay ngan han chiém gan 90%, trong khi tién mat chi cé trén 800 ty. Vi vy,
chung t6i cho rang nha dau tu nén than trong Theo D&i vdi HVG va theo ddi kha nang ban hang cla cong ty
me trong cac quy cudi ndm.

VHC- Khuyén nghi Theo Dai.

Sau bdo cdo Sector Insights clia ching t6i, gia cd phiéu VHC d3 tdng manh tir khodng 30,000 déng |én hon
40,000 dong tuong ing murc ting 33%. Nguyén nhan chinh: (1) Xuat khau 5 thang 2016 tdng manh 50%,
doanh thu xu4t khau dat 28.5 triéu USD ddng gbp badi tang trudng gia ca tra fillet (tdng 15%) va san luvong
xuat khau (tdng 50%). (2) Chién lwgc mé rong thi trudng hudng tdi cac nha ban 1€ dem lai hiéu qua tich cuc.
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(3) Vung nudi ca clia VHC ndm tai Ddng Thap, Tién Giang, han ché anh hudng clia han man. Chuing toi luu
y, diém roi doanh thu nganh thly san rai vao 2 quy cudi ndm, vi vay két qua kinh doanh cla VHC ky vong
s& tiép tuc tdng trudng tot trong thoi gian cudi ndm. Thém vao do, tir thang 6/2016, nang luc san xuit ting
lén 750 tan nguyén liéu/ngay (t3ng 25%) nhd nha mdy Van Dic Tién Giang di vao hoat dong s& gitip VHC
ddp Ung nhu cau thly san tai cac thi trudng xuat khau chinh.

FMC- Khuyén nghi Theo D8i.

Gia c6 phiéu FMC hién tai d3 tng gan v&i mrc gid muc tiéu ching tdi khuyén nghi trong bdo cdo Sector
insights ngay 23/5/2016. Trién vong clia FMC 2 quy cubi ndm ctia FMC van con kha quan nho: (1) m& rong
dién tich nudi tréng thém 50 ha gilp tang san luang nguyén liéu tdm thém 30% yoy. Sau khi mé& réng, FMC
ky vong dap ing 20% nhu ciu nguyén liéu dau vao. (2) Chinh thitc trd thanh cong ty con clia HVG ndm
2016, tan dung loi thé ngudn thirc &n dau vao cho tém tir VTF. (3) tiém ndng tir thi trudng EU khi dbi thi
chinh la Thai Lan khéng con duoc hudng loi tir GSP (Generalized Scheme of Preference) 3.5% tir nam 2016.
(4) Tan dung lgi thé tir FTA Viét Nam-EU di vao hiéu luc 2017.

Ma CK DT LNST EPS P/EF P/BF ROE Cbtic Gia Gia muc

2016 2016 2016 2016 24/06/16 tiéu
HVG 23,994 162 870 11.26 0.7 7.3% Cp:10:2 9.800 N/A
VHC 6,746 382 4,131 1014 178 17% Tien:10% 41.900 35,000
FMC 3,176 105 3.500 6.89 16 23% Cp:2:1 24.100 24.000

Nguodn: BSC Research
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Nganh Van tai bién [Kém kh3 quan]

e Chisbé cudc van tai hang roi gidm 10% yoy, hang |dng gidm 23%yoy

e K&t qua kinh doanh quy 1/2016 van cé su phan hda gilta van tai hang roi va hang 1dng.

e Du bdo trong cac quy cudi ndm, van tai hang 1dng tiép tuc cé ting trudng kha trong khi van tai hang
roi van khoé khan.

e Khuyén nghi mua PVT, GSP, theo d&i VIP, VTO

Thuc trang Quy 2/2016

Chi sb gia cudc van tai bién hang rdi BDI phuc hdi nhung van & mdc thip. So vdi ddu ndm BDI index d3 ting
29% dat 612.37 diém ngay 14/6/2016 tuy nhién so vdi cung ky ndm 2016, BDI index van gidm 10%. BCTI
ngay 14/6/2016 cling chi dat 705 diém, gidm 23% so vdi cung ky.

San luong van chuyén ndi dia ting trudng kha. Téng sdn lwong van tai clia d6i tau bién Viét Nam ndm 2015
dat 125,8 triéu tan (+27,5%yoy). Két qud thuc hién 4 thang dau ndm 2016 do6i tau van tai bién Viét Nam dat
30 triéu tan (+5%yoy).

Két qua kinh doanh quy 1 phan héa. Cac doanh nghiép van tai hang 1dng nhu PVT, VTO, GSP van duy tri két
qua kinh doanh tang trudng kha trong quy 1/2016 nhu chidng t6i d3 du bdo trong bdo cdo nganh quy 1/2016
véi mic tdng trudng binh quan dat 12.25%. Dang chuy PVT |a doanh nghiép dau nganh cé muc ting trudng
doanh thu 1&n 37%yoy nh& ting san luong van chuyén va hoat déng khai thac FSO/FPSO tir dau ndm 2016
thay vi chi hoat déng tir thdng 5/2015. Trong khi d6, nhdm van tai hang rdi nhu VOS, VFR, HTV van ghi nhan
doanh thu kém kha quan do nhu cau van tai tir Trung Quéc van & muc yéu.

M3 Nganh DTT BLN Thuan LNST o/ o/B
CK Q1/2016 %yoy Q1/2016 Q1/2015 Q1/2016 %yoy
PVT Hangldng 1,534 37% 10% 10% 99 46% 7.05 0.97
VOS Hang roi 369 -3% 14% 6% -46 -55% - 0.32
VTO Hang Léng 296 0% 18% 13% 31 158% 6.62 0.6
GSP  Khi, hda chat 248 7% 12% 13% 16 -11% 7.87 1.13
VNA Hangrai 155 1% 36% 28% -8 -58% - 0.31
VIP Hang Long 129 -18% 21% 28% 15 -21% 10.72 0.55
PJT Hang Long 99 5% 8% 14% 7 49% 5.59 0.92
SKG  Chd& khach 87 36% 70% 65% 54 54% 13.21 59
VFR  Hang roi 62 -35% -1% -1% 1.2 -233% - 0.73
HTV  Hang roi 46 -4% 22% 18% 6.2 13% 6.36 0.66
TCO Hang roi 36 -10% 34% 24% 4 -41% 7.28 0.87
TIC Hang roi 31 -30% 7% 10% 3.8 9% 8.01 0.64
Ngudn: BCTC céac cong ty.

Ngudn cdu van chuyén hang roi tir Trung Qubc du bdo tiép tuc gidm. San xuat cong nghiép va xuat khau
Trung Qubc quy 1/2016 gidm 5.9% so vdi cung ky 2015 cho thdy ngudn cau van chuyén hang roi tai thi
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trudng tiéu thu I8n nhat thé gidi van trong chu ky giam. Vi vay, ching tdi cho rang, cac doanh nghiép van
tai hang rdi kho phuc hoi it nhat cho dén cudi ndm 2016.

Quan diém dau tu — Kém kha quan

Chung t6i duy tri danh gid Kém Khad Quan v&i nganh van tai bién. Méc du két qua kinh doanh quy 1/2016
clia cac doanh nghiép hang roi so véi dau nam cé cai thién, két qua kinh doanh cac quy cudi ndm du bao
van kém kha quan so vdi cling ky 2015 do rui ro ty gid van kha |&n va ngudn cau van chuyén khéng 16n. Di
v&i doanh nghiép van tai hang 1dng, ngudn hang tot bt ngudn tir cac du an trong nudce khién ching téi duy
tri danh gia kha quan va khuyén nghi Mua v&i PVT va GSP., theo ddi véi VIP, VTO.

PVT- Khuyén nghi MUA- gid muc tiéu 16,190 ddng/cd phiéu

PVT I3 doanh nghiép van tai hang |dng ding dau ca nudc véi tng tai trong ddi tau chidm gan 30%, c6 nén
tang kinh doanh bén vitng nh& vu thé ddc quyén van tdi dau thd cho NMLD Dung Quat va hon 90% thi phan
phan phdi khi LPG. Trong thoi gian qua, gia cb phiéu PVT di nguac lai v8i xu thé gid dau trong nudc va qubc
té. Chung tai lvu y, PVT 13 doanh nghiép van tai dau,khi thudc downstream trong chudi gid tri nganh dau
khi. Gid dau gidm ting nhu cau tiéu thu dau cla nén kinh t&, thay thé cho loai nguyén liéu hoda thach khac
nhu than d4 tr d6 tdng nhu cau van chuyén va gidm chi phi dau vao cho d6i tau. Trong khi dd, gid dau gidm
s& tac dong truc tiép 1én doanh thu cla cac doanh nghiép khai thac dau nhu PVD hay PVS. San lwong van
chuyén ki vong tadng nha: (1) Ngudn cau van chuyén 6n dinh tir nha NMLD Dung Quat. (2) Van chuyén dau
thd va thanh phadm cho NMLD Nghi Son (du kién di vao hoat déng thang 7/2017). (3) Thuc hién van tai toan
b6 khi LPG cho PV Gas trading ca nam 2016. (4) Tang trudng mang FPS/FPSO vdi BLNG cao nho FSO Dai
Hung Queen di vao hoat déng tir thang 5/2015 va mang O&M tir thang 4/2015.

GSP- Khuyén nghi MUA-gi& muc tiéu 15,200 déng/cd phiéu

GSP |3 cong ty con cla PVT, thuc hién van tai khi LPG vdi thi phan chiém hon 90% van tai LPG ca nudc. LPG
1a khi dung cht yéu trong tiéu thu dan dung, thanh phan chi yéu 1a CsHgva CaHio chiét xuét t&r dau md. Vi
vay, gid ddu md & murc thap gilp thuc day nhu ciu tiéu thu va van chuyén LPG. Doanh thu ctia GSP du bdo
tang trudng nhanh trong ndm 2016 nhd: (1) Thuc hién van chuyén toan bd khi LPG san xuat va xuat nhap
khdu cta PV Gas Trading trong c& ndm 2016 thay vi chi thuc hién 6 thang nhu trong ndm 2015. (2) Budng
bng Nam C6n Son Il di vao van hanh gitip san luong LPG clia nha may loc dau Dinh Cb tang 25%yoy [én murc
350,000 tan/nam. (3) San lwong khi ban ra cdia nha may loc ddu Dung Quéat du bdo ting nhd gidm thué suat
nhap khau tir 20% xubng con 10%5 va tdng nhu cau tiéu thu LPG cho sdn xuat gdm s, gach men va cac loai
vat liéu xay dung khéc. (4) GSP dau tu 291 ty dong, trong d6 dau tw 140 ty (42 ty vdn chd va 98 ty vén vay)
mua tau LPG trong tai dudi 4,000 DWT va 135 ty ( 40.6 ty vbn chii va 95 ty von vay) mua 2 xa lan ch® LPG
trong tai dudi 700 DWT.
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SKG- Khuyén nghi Theo Dgi.

Trong quy 1/2016 nh& gid dau gitt & mrc thap, ngudn cau tir khach du lich di Phd Québc duy tri & mirc cao,
SKG tiép tuc ghi nhan két qua kinh doanh ting trudng rat nhanh 36% yoy vdi bién Igi nhuan gbp dat 70%
tdng 5% so v&i quy 1.2015. Trong ndm 2016, lvong khach du lich dén Phd Quéc du bdo tang manh nho cai
thién ha tang va cac du &n khu du lich, nghi dudng, ngudn cau van chuyén sé gitt da ting trudng nhanh.
Tuy nhién, ching téi lvu y nha dau tw mot sb diém sau: (1) Mang van tai hanh khach di Phu Québc cé rao
can gia nhap nganh khong 1én, mét s6 doanh nghiép 16n (nhu VIC) ¢é du tiém luc tai chinh dau tu doi tau.
(2) Tang trudng nhanh va&i BLNG 16n ( trén 60%) s& thu hat thém nhiéu dbi thi manh tham gia khai thac.
(3) Su phat trién cla hinh thirc di chuyén thay thé- may bay nhu Vietjet Air s& gidm dan su hap dan cla
nganh.

VIP- Khuyén nghj Theo Dbi

Cudi thang 3/2016, VIP d3 ban cd phan tai cdng ty cd phan cadng Xanh Vip, thu loi nhuan khodng 50 ty. Ngay
20/6/2016 VIP d3 thuc hién nhan tau 37,000 dwt dung phuc vu ch& dau thanh pham nhap khau cho téng
cong ty me Petrolimex. D6i vai 2 du 4n bat dong san, VIP van chua thé thodi vdn. Ching toi luu y, cac cong
ty con cla Petrolimex 1a PJT va VTO ghi nhan két qua kinh doanh kha quan trong quy 1, gia cd phiéu d3 cé
diéu chinh kha 16n gitta quy 2. Tuy nhién, VIP van chi giao d6ng quanh mutc gia trén dudi 9,000. Chung toi
cho ring VIP I3 cd phiéu déng chu v trong 2 quy cubi ndm nhd: (1) hoat dong kinh doanh chinh du béo cai
thién manh nhd dua tdu mai vao hoat dong. (2) VIP cé ty suét cd tire trén gid khd hap dan tai thoi diém

hién tai.
M3 DT LNST EPSF P/EF P/BF ROE F Cé tirc Gia Giamuc Link bao
CK  2016(ty) 2016(ty) 2016 2016 2016 2016 2016 24/06/2016 tiéu céo
- 100 link
PVT 6,358 507 1,742 7.4 0.97 13% Cp: 10%, 12.900 16,190
cash 8%

\ link
GSP 1,132 71 1,922 7.13 1.03 20% Tien 12% 13.700 15,200
SKG 382 218 8,921 10.65 4.88 37% 30% 9>.000 N/A
VIP 625 106 1,561 5.7 0.55 N/A Tién: 8% 8.900 N/A

Ngudn: BSC Research
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Khuyén cdo st dung

Bdn bdo cdo nay cta Coéng ty C6 phdn Chitng khodn Ngén hang Déu tuw va phdt trién Viét Nam (BSC), chi cung
cép nhitng théng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhu dién bién thi truong chitng khodn.
Bdo cdo nay khéng duoc xdy dung dé cung cdp theo yéu cdu cla bét ky té chirc hay cd nhén riéng 18 nao hodc
cdc quyét dinh mua bdn, ndm git¥ chitrng khodn. Nha ddu tu chi nén st dung cdc théng tin, phén tich, binh
luén ctia Ban bdo cdo nhw la ngudn tham khdo trude khi dua ra nhitng quyét dinh déu tu cho riéng minh. Moi
théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo nay duoc dua trén nhitng ngudn dit lidu ddng tin
cdy. Tuy nhién Céng ty C6 phdn Chirng khodn Ngdn hang déu tuw va phdt trién Viét Nam (BSC) khéng dém bdo
rdng cdc nguén théng tin nay la hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao dbi vdi tinh
chinh xdc cta nhitng théng tin dwoc dé cdp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhing thiét hai déi vdi viéc st dung todan bd hay mét phén ndi dung ctia bdn bdo cdo nay. Moi quan diém
ciing nhu nhdn dinh duoc dé cdp trong bdo cdo ndy dua trén sw cdn nhdc cdn trong, cdng minh va hop ly nhdt
trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay c6 thé thay déi ma khéng cén bdo trudc. Bén bdo
cdo nay cé ban quyén va la tai sén cua Céng ty C6 phdn Chirng khodn Ngdn hang Béu tu va Phdt trién Viét
Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma khéng cd sw ddng y clia BSC déu trdi ludt. Bat ky ndi dung
ndo cua tailidu nay cling khéng duoc (i) sao chup hay nhén bén & bét ky hinh thirc hay phuong thire ndo hodc
(i) duoc cung cdp néu khéng duoc su chdp thudn cia Céng ty C6 phan Ching khodn BIDV.

BSC Tru sd& chinh

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

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quéan 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>




BSC BSC RESEARCH
Vietnam Sector Outlook 2016

Quy 3
Lé Thi Hai Budng Tran Thang 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
Nguyé&n Quéc Trudng Chu Tuén Phong Nguyén Bao Hoang L&
truongng@bsc.com.vn phongct@bsc.com.vn lenbh@bsc.com.vn
BDS, Xay dung Cang bién, Van tai bién, Thay B3o hiém, Cao su, O to
san

Lé Thi Trang
tranglt@bsc.com.vn
Dét may, Mia dudng, Stra



mailto:huonglt@bsc.com.vn
mailto:truongnq@bsc.com.vn
mailto:tranglt@bsc.com.vn
mailto:tuoith@bsc.com.vn
mailto:phongct@bsc.com.vn
mailto:Havt@bsc.com.vn
mailto:lenbh@bsc.com.vn

CONG TY CO6 PHAN CHUNG KHOAN NGAN HANG
PAU TU VA PHAT TRIEN VIET NAM

TRU SO CHINH CHI NHANH

Tang: 10,11-Thap BIDV-35 Hang Véi,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






