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CHIEN LU'OC DAU TU NGANH 2017

Thi tredng chitng khodn @3 cé murc diéu chinh vao cubi ndm 2016 va duaoc kéo lai nhd hiéu ing tam Iy tir cac
cb phiéu mai 1én niém yét nhu BSC d3 du bdo (link). Yéu t6 nay duoc du béo s& tiép tuc dem lai lan gié mai
cho thij trudng trong ndm 2017. Xét vé géc dd vi md, thi trudng, va trién vong cac nganh / doanh nghiép, BSC
cho rang 2017 s& 1a m6t ndm dau tu day thu vi va hap dan khi mot loat cac cd phiéu OTC tiép tuc 1én niém
yét, bén canh dé nhitng cd phiéu I&n niém yét trén san vdi trién vong ting trudng tt, bi 13ng quén trong thoi
gian qua da vé vung gid hap dan, cling 1a diém dén an toan cho dong tién dau tu. Tuy nhién co hdi lubén song
hanh cung thach thitc, ddi hdi nha dau tu can tinh to khi dua ra quyét dinh. Dé gilip nha dau tu cd géc nhin
toan dién, BSC dua ra bdo cdo Chién luoc dau tu Nganh thudng nién 2017 nham tdng két cac chd dé dau tv
dang luu y clia ndm, trién vong tirng nganh cu thé, trién vong Vi mé cling nhu xac dinh thi trudng dang & dau
trong chu ky kinh té, qua 86 mong mudn nha dau tu cé thé tim dwoc nhitng co hdi tét, mirc gid hop ly, déng
thoi han ché duoc nhitng rii ro khach quan cda thi trudng.

1. Nhitng chd dé dau tw dang luu v cdia ndm 2017

Thi truong chirng khodn ludn thay d6i va méi ndm sé cé nhitng diém sang d&c biét, nhu Dau khi 2014, Ngan
hang 2015 va Thép 2016. K& tir ndm 2015, BSC bat dau dé cap vé nhitng chi dé dau tu trong bdo céo Trién
vong nam, va khi nhin lai ching téi nhan thay da phan d6 déu la nhitng ddu mbc quan trong clia ndm. Nam
2016 két thic vdi lan séng OTC |&n niém yét, liéu lan séng d6 cé con tiép dién? liéu ndm 2017 s& con nhitng
diém séng nao khac? Vdi tinh hinh vi mé Thé gidi, vi mé trong nudc va diéu kién hién nay cla thi trudng, BSC
cho rang nhitng chi dé dudi day 1a déng luu y trong ndm 2017. Cac yéu t6 Vi md va thi truong khong duoc
thuan lgi va 6n dinh nhu giai doan vira qua cling lam thi trudng kho du doan hon, nhung khdng phai khéng
c6 nhitng co hoéi danh cho nha dau tu. Ching toi tdng két quan diém qua 6 chd dé sau:

Nhitng ch @& dau tu dang luu y ctia ndm 2017:

e Th& nhit, nhédm cb phiéu OTC |én niém yét, co hoi tiép dién. Thong tu s6 180/2015/TT-BTC quy dinh cac
cong ty dai chuing hinh thanh trudc ngay 01/01/2016 ma chua niém yét trén SGDCK s& phai dang ky giao
dich trén san Upcom trong vong 1 nam, nhitng doanh nghiép thanh 1ap sau ngay 01/01/2016 sé& phai
niém yét Upcom trong vong 30 ngay ké tir khi IPO hodc trd thanh cong ty dai ching két hop vdi nghi dinh
145/2016/ND-CP vé x{ phat hanh chinh. Theo d6, m6t sé6 “dai gia” OTC d3 tuan thl niém yét trong nam
2016 nhu SAB, BHN, QNS, ACV, NVL, tuy nhién van con nhitng tén tudi I&n s& phai chd sang ndm 2017 13
Nganh dét may: Vinatex (VGT), TCTCP May Viét Thang, TCTCP Phong Phu, TCTCP May Nha Bé, Vietnam
Airlines (VHN), CNTT va vién théng: FPT Telecom (FOX), Viettel Global, VEAM, Dugc Binh Dinh, Masan
Consumer (MCH), Thaco, Ngan hang: VIB, Techcombank, VPBank... Day déu |a nhitng doanh nghiép 16n
dau nganh, trién vong ting trudng hap dan, ky vong s& mang lai ty suat loi nhuan 16n cho nha dau tu khi
chinh thirc niém yét. Ngoai ra, viéc cac doanh nghiép nay niém yét trén HSX (sau khi |én upcom mo6t thoi
gian) cling s& cé tac ddng Idn dén chi sé VNIndex, cling nhu thi tv cla nhédm VN30. DU vay, bén canh cac
céc cd phiéu chat luvong, khdng loai trir s& cé nhitng cd phiéu cé tinh chat dau co cao nhu ndm 2016, con
sbt OTC cling can su than trong khéng nho.
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e Tht hai, nhém doanh nghiép nha nudc chun bj C phan héa. Theo théng tu s6 115/2016/TT-BTC vé CPH
doanh nghiép 100% vdn nha nudc, nhitng doanh nghiép ky Hop dong cung cap dich vu dau gid vai SGDCK
sau thoi diém 01/11/2016 thi t6i da trong vong 20 ngay ké tir ngay hét han thanh todn tién mua cd phan
trung dau gia, cd phiéu ctia doanh nghiép s& duoc dua vao giao dich trén hé théng Upcom. Do d6, thdi
gian giao dich tap trung s& duoc rdt ngan, tang tinh thanh khoan cda cé phiéu, BSC cho rang day 1a diém
hap dan gép phan thu hut dong tién dau tu ké tir khi doanh nghiép IPO.

V@ ty |& n3m gilt cla nha nudc, Chinh phu cling d3 c6 quy dinh cu thé, déi véi cac TCT truc thudc UBND
Tp H6 Chi Minh khi IPO, ty [&é ndm git cla Nha nudc nhu sau: ndm gitt 65% vai TCT Du lich Sai Gon (Saigon
Tourist), TCT thwong mai Sai Gon (Satra), TCT Cong nghiép Sai Gon (CNS) va 50% vdi TCT cip nudc Sai
Gon (Sawaco), TCT Co khi giao thong van tai Sai Gon (Samco) va TCT Nong nghiép Sai Gon (Sagri).

Chung téi cling luu y thuong vu IPO Vicem trong ndm 2017, ty 1& thodi vdn cla Nha nudc s& anh hudng
truc tiép dén cuc dién nganh xi méng Viét Nam, bén canh d6, co hoi dau tu cling s& kha quan véi nhém
cb phiéu nganh Xi mdng (HT1, BCC).

e Thi ba, nhém cb phiéu thodi vén hodc hét room. Thuong vu thodi vén tai Sabeco, Habeco va VNM s& tiép
tuc 1 chd dé hap dan cho gidi dau tu trong va ngoai nudc trong ndm 2017. SAB hién d3 thong qua chl
trvong dau thau cong khai thué don vi tu van, xay dung phuong an thodi vén nha nudc, du kién cudi
Q1/2017 c6 thé hoan tat dé &n trinh Chinh phl théng qua. V&i BHN, ké& hoach thodi vdn s& khé khdn hon
do diéu khoadn d3 ky tir trwdc véi Carlsberg. Nhin chung sau thuwong vu thodi vén 9% cla SCIC tai VNM,
nhitng 1an thodi vén tiép theo clia nha nudc tai cac doanh nghiép niém yét duoc ky vong dién ra thuan
loi va thanh cong hon. Bén canh d6, SCIC s& phai tiép tuc thoai von tai nhém 9 doanh nghiép I&n 13 FPT,
NTP, BMP, BMI, VNR, HGM, CTCP Ha tng va BDS Viét Nam, SGC va FOX. Nhitng su kién nay ciing s& I
diém nhan ctia TTCK trong ndm 2017.

V&i nhém cd phiéu hét room, tinh tir thoi diém cho phép md room dén nay, cé khoang 25 doanh nghiép
ndp hod so xin ndi room, tuy nhién do vudng mac vé cac quy dinh lién quan nén chi hon 10 doanh nghiép
hoan tat m& room. Trong ndm 2017, viéc tiép tuc thdo g& vudng méc phap luat s& gilp gia ting s6 doanh
nghiép hoan thanh qua trinh ndi room, tang tinh hap dan ctia cd phiéu voi NDT.

e Th tv, nhém cd phiéu co ban, dau nganh, c tic cao va tap trung vao thj trwdng trong nudc. BSC nhan
thay cuc dién thi trudng d3 va s& chuyén dich khi nhém cd phiéu “khdng long” 1an luot 1én san Upcom,
va chuyén sang niém yét trén hai san HSX va HNX; th( tv cia nhédm bluechips cling nhu chi s& VNIndex
s& duac sap xép va diéu chinh lai. Diéu do s& anh hudng rat 16n dén dong tién ctia Nha dau tw, khi ma
nhitng guong mat mai dang thu hit nhiéu su chd y, dong tién dau tu sé trd nén thdng minh va tap trung
hon, hudng tdi nhitng cb phiéu Idn, dau nganh, tra cd tic cao va déu dén va tap trung vao thi trudng
trong nudc nhu VNM, HPG, MWG, PNJ, HSG, SAB, QNS, FPT, FOX, VNS... Co hoi bdt dady cac cd phiéu co
ban do viéc dong tién bi phan héa sang OTC va IPO cling s& dién ra. DU vay, nhitng cé phiéu dau co s& khé
c6 co hditrong nam 2017.

e Th& nd3m, cic Hiép dinh thwong mai tw do. Ching tdi cho rang Viét Nam van dang & ngudng clra clia qua
trinh hoéi nhap khi cac Hiép dinh FTAs quan trong chuan bi duoc ky két: (1) Hiép dinh thuong mai tu do
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Viét Nam — EU chuan bi ky két vao vao dau ndm 2017; (2) Hiép dinh thuong mai tu do RCEP (ASEAN +6)
d3 di tdi vong dam phan thit 15, duadc ky vong két thic vao vao gitta ndm 2017 va (3) Hiép dinh Thuong
mai tu do vdi Lién minh Kinh té A Au vira chinh thirc cé hiéu luc vao 5/10/2016, m& canh cilra sang thi
trwong 183 triéu dan cla cac nudc Nga, Armenia, Belarus, Kazakhstan va Kyrgyzstan.

Chung tdi cho rang thi trudng dang qua bi quan v&i TPP va trién vong chinh sach ctia tan Téng thdng MY,
dan dén cac nganh dinh hudng xuat khau déu chiu dnh hudng manh. BSC cho rang tbc d6 ting trudng cd
thé cham lai nhung cdc nhédm nganh nay d3 bat dau vao vung gid hip dan gdm cang bién (GMD, VSC,
CDN), Cang Hang khdng (ACV), Dich vu hang khéng, Ha tang (CTl), Khu céng nghiép (KBC, LHG, D2D, TIP,
SZL). Chung tdi cho rang co hdi bat day véi nhitng nhédm cd phiéu nay s& sém xuit hién tir ndm 2017.Ching
t6i van lo ngai tdng trudng vdi nganh D&t may do anh hudng cuta chinh sach tang lwong téi thiéu, nhitng
wu di vé thué (EVFTA) sdm nhat co hiéu luc tir 2018 va Thidy san van con nhiéu khé khan.

e Thirsdu, anh hudng tir mat bang gia nguyén vat liéu, lam phat téng trd lai va kha nang ting |3i sust. Du bao
cho gid dau trong 1H2017 duwoc nang tir mirc 56.5 USD/thung 1&n 59 USD, va gid dau s& én dinh quanh
murc 58 USD/thung vao nira cudi ndm (Goldman Sachs); bén canh do, tinh hinh kinh té Trung Quéc 6n
dinh hon cling dem lai trién vong kha quan cho mét bang gid hang hda toan ciu. Déi véi nhém nganh NVL
co ban, BSC cho rang KQKD cling nhu gia cd phiéu s& tiép tuc cai thién theo dién bién gia hang héa Thé
gidi va chinh sach bdo ho cla Chinh phi Viét Nam (Thép, Mia dudng), do d6 2017 s& tiép tuc 1a nam
thuan loi v&i nganh Dau khi, Thép, Cao su, Mia dudng.

Bén canh d6, Xu hudng phuc hoi clia gia hang hda cling nhu trién vong dong USD ting gia dan td&i gia

hang hda nhap khau ting, gdp phan day lam phat Ién cao. Ngoai ra, nhitng yéu t6 trong nudc nhu diéu

chinh gia dich vu y té, gido duc, kha nang tang gia dién ndm 2017 cling dan t&i tdng lam phat va |5i suat.
Nhén dinh Trién vong Nganh 2017:

Khi kinh t& dan hoi phuc, cling véi nhiéu chinh sach hé trg ctia Chinh phti s& cé hiéu luc trong nam 2017,

ching tdi cho rang thi trudng s& duoc dan dat bai sy hdi phuc clia nganh Dau khi, véi ky vong chinh phd

gia tdng san luvong khai thac cung vdi viec mét bang gia dau duoc du béo cai thién.

e Chung toi danh gia KHA QUAN vai cac nganh: Xay dung, Cong nghé, Dau khi, Cang bién, Dién, Bao hiém,
Phan bén, Cao su va Thép. Trong d6 nganh ching tdi va thich nhat v& mat co ban |a CNTT va Cang bién,
vé quy md |3 Dau khi. Trong sé6 nhi*tng nganh duoc dé cap, Phan bdn |3 nganh cé thé cé chuyén bién bat
dau tir 2017.

e Chung toi dénh gid TRUNG LAP vd&i cac nganh: Bat dong san, Gach men, Dét may, D6 ubng, Xi méng, O td,
Nhua, Mia dudng, Sam 16p, Ngan hang, Dugc, va Van tai bién. Ching t6i cling kha than trong vdi nganh
B4t dong san, du xu hudng ting trudng loi nhuan 1a kha rd rang nhung NDT s& quan tdm nhiéu hon dén
céc chi tiéu ban hang khi xem xét nganh nay. Trong s cac nganh trung lap ching téi ky vong su chuyén
bién s& dén tir Ngan hang, xi mang. Trién vong chung clia nhém nay dan xen tbt va xau, nén co hdi néu
c6 s& khong dén vdi toan bo cd phiéu.

e V& phia cic nganh KEM KHA QUAN, chiing t6i cho rang nganh Thiy san sé van gép nhiéu khé khan trong
nam 2017. Chung tdi khéng bi quan nhung cho rang nha dau tu quan tdm dén nganh nay cé 1& nén kién
nhan chd dgi thém va ching t6i s& cap nhat lai quan diém khi xuét hién nhitng tin hiéu mai.

www.bsc.com.vn // 5



http://www.bsc.com.vn/

BSC RESEARCH

BSC

Vietnam Sector Outlook 2017
Phan 2 — 2017 Outlook

Tém tit cdp nhat Trién vong Nganh 2017

Khuyén nghj Trung va

STT Phan Nganh Nhan dinh 2016 N Theo doi
Dai han

1 Xay dung Kha quan FCN, HUT, CTI CTD, HBC

2 Cong nghé Kha quan FPT, CMG

3 Dau khi Kha quan PGS, CNG PXS, PVS, GAS, PVD
4 Cang bién Kha quan GMD, CDN VSC

5 Bao hiém Kha quan PVI, BMI, VNR PGl

6 bién Kha quan VSH, NT2, JD, CHP PPC

7 Thép Kha quan HPG, NKG,HSG

8 Phéan bon Kha quan LAS, BFC DPM,

9 Cao su Kha quan PHR, TRC

10  BAtDong San Trung lap VIC, DXG, KDH BCI, CEO, ITC, DIG
11 Gach men Trung lap CVT, VHL VIT, VGC

12 Dét may Trung lap VGG TCM, EVE, TNG

L SAB, VNM, BHN, WSB,
13 Do udng Trung lap
SMB

14 Xi mang Trung lap HT1, BCC BTS

15 Oté Trung lap SVC, TMT

16 Nhua Trung lap NTP, BMP AAA

17 Mia dudng Trung lap BHS, QNS SBT, LSS, SLS, KTS
18 Sam 16p Trung lap DRC, CSM

19 Ngan hang Trung lap MBB, VCB ACB

20 Duoc Trung lap DHG, DBD IMP

21 V4n tai bién Trung 1ap PVT, VTO GSP, VIP

22 Thay san Kém kha quan HVG, VHC, FMC

Ngudn: BSC du bdo va vdc tinh
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2. Cac chinh sach va théng tin anh huéng téi cac Nganh nam 2017

Nhitng théng tin Vi mé trong va ngoai nudc, nhitng chinh sach stra déi bd sung quy dinh mdi va 16 trinh céc
FTAs s& c6 tac dong trai chiéu vai nhidu mirc d6 khac nhau 1én thi trudng chirng khoan néi chung, cac doanh
nghiép néi riéng. Trong nam 2017, BSC luu y nhitng théng tin va chinh sach sau sé c6 anh hudng 1én téi KQKD
cling nhu co héi dau tu vao cac Nganh.

STT Chinh sdch va Théng tin vi mé céng bb Ngay hiéu luc Anh hudng Ml:]cu(;?];nh 31;?;27;;56
Chinh sach Vi mé va kinh té Québc té
FED nang |3i suat, dong USD tang gia Tiéu cuc R&t manh Chua anh huéng
2 Brexit—bdng GBP mét gia Tiéu cuc Manh Dang anh hudng
3 ECBndildng chinh sach tién té (EUR mét gid) Tich cuc Manh D3 anh hudng
4  Chinh sach Abenomics tir Nhat (JPY mat gid) Tich cuc Manh D3 anh hudng
5  Thongtin tiéu cuc tir Chau A (Cac ddng tidn mét gid) Tiéu cuc Manh Chua anh hudng
6  Kinh t& Trung Quéc ting trudng cham (RMB pha gid) Tiéu cuc R&t manh bang anh hudng
7  Mét bing gid nguyén liéu ting (gia dau) Dan xen R4t manh Pang anh hudng
8  Trump chinh thirc trd thanh téng thong M§ 20/01/2017 N/A R4t manh Chua anh hudng
9  Halantdngtuyéncl 15/03/2017 N/A Trung binh  Chua anh huéng
10 Han dam phén Bexit 31/03/2017 N/A Manh Chua anh huang
11  Bau clr tdng thdng Phap vong cubi 07/05/2017 N/A R4t manh Chua anh hudng
12 Baucllién bang Blrc Mua thu 2017 N/A R4t manh Chua anh huéng
13 Dai hdi Pang Trung Quéc Mua thu 2017 N/A R4t manh Chua anh huéng
Chinh sach Vi mé va Kinh té trong nuéc
Théng tw 06/2016/TT-NHNN 1/7/2016 Tiéu cuc Manh Dang anh hudng
2 Trién khai Hiép udc vén Basel I 2017 Tiéu cuc Manh Chua anh huéng
3 Thu& TNDN gidm tir 22% xubng con 20% 1/1/2016 Tichcuc  Trungbinh  Dang anh hudng
4 Diéu chinh ting thué suét thué Tai nguyén 1/1/2016 Tieucuc  Trungbinh  Pang anh hudng
5  TTCK Phéi sinh (Hop dong tuong lai) 2017 Tich cuc Trung binh Chua anh huong
6  Khaningting I3 sudt VND 2017 Tiéu cuc Manh Dang anh hudng
7  USD tang gia so va&i VND Tiéu cuc R4t Manh Chua anh huong
8  Tang dau tu cdng vao co s ha tang Tich cuc Manh Dang anh hudng
9  Ting cd phan héa doanh nghiép nha nudc Trung lap  Trung binh Dang anh hudng
10 Thodi vdn doanh nghiép Nha nudc (SCIC, BO nganh) Tich cuc R4t Manh Dang anh hudng
11 Tang GDP, FDI, PMI, ODA, kiéu héi, tin dung, XNK Tichcwc  Trungbinh  Dang anh hudng
12  Nghidinh 145/2016/Nb-CP 15/12/2016 Tich cuc Manh Dang anh hudng
13  Théng tu sb 180/2015/TT-BTC 01/01/2016 Tich cuc R4t manh Dang anh hudng
14 Théngtu sd 115/2016/TT-BTC 01/11/2016 Tich cuc R4t manh Dang anh hudng
Cac Hiép dinh thuong mai ty do
1 ACFTA—Thong tu 166/2014/TT-BTC 1/1/2015 B Manh b3 anh hudng
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2 FTA Viét Nam - Han Quéc 20/12/2015 Tich cuc Manh bang anh hudng
3 FTAViét Nam - Lién minh kinh té& A Au 2016 Tich cuc Trung binh  Dang anh hudng
4 Hiép dinh TPP (¥*) 2018 Tiéu cuc Manh Chua anh huang
5 FTA Viét Nam - EU 2018 Tich cuc Manh Chua anh huang
6  RCEP ASEAN + 6 Pang DP Tich cuc Manh Chua anh hudng
7  Thanh lap Cong ddng kinh t& ASEAN (AEC) 31/12/2015 Tich cuc Trung binh  Dang anh hudng

Ngubdn: BSC Research, (*) Hiép dinh TPP cé khd ndng khéng thanh céng

Anh hudng clia cac yéu t6 vi md thé gidi dén cdc nhém nganh

Kinh t& Chau Au i subt KT Trung TPP Cac
Gidddu Fedniang USDting  khékhan/ Ddng Yén ) Quéc ting khéng Hiép
A: s & . . _ trong nuoc s R .
h6i phuc  1di suat gia Brexit / EUR tang gia ting trudng thanh dinh
gidm gia cham cong FTAs
Van ti bién (-) (-) () () (-)
BDS ()
Xay dung () (-)
Xi mang (=) (+)
Dét may (-) (+) (+) (-) (+) (-) (-) (+)
Dién () () (+) ()
Duoc () (+) ()
Nhya (-) (+) (-) (+) (+)
S&m I6p () ) () (+)
Ngén hang (+)
Thép () (-) (-) (+) (-)
Thiy san (+) (+) () (+) () () (+)
Mia dudng (+) (-)
Dau khi (+) (-) (-) (-)
Phén bén () (+) () (+) )
Cao su (+) (-) (-)
Gach (-) (-) (+)
Cong nghé () (+) (+)
Cang bién (-) (-) (+)
Otd () (+)
Bao hiém (+) (+) (+)
Sita (+) (-)

Trong céc yéu td vi moé québc té, nhitng an s6 tr Trung Qubc, My va chau Au (cac dbi tac kinh té Ién cla Viét
Nam) s& cé nhiéu tac ddng nhat tdi kinh té thé gidi ndi chung va Viét Nam ndi riéng, do d6 chung tdi mubdn
dénh gid thém rd nhitng rui ro cé thé gdp phai tir nhitng thi trudng nay. Vai Trung Quéc, tinh hinh @3 khong
qud bi quan nhu nhitng gi ching téi du béo tir thdi diém dau ndm 2016, chinh sach kinh té than trong hon cé
thé sé& giup kinh té Trung Québc tang trudng bén vitng. V&i My, cudc bau ctr tdng thdng 1an thir 45 cé két qua
bat ngd nhu cu shock Brexit, chinh sdch mdi cia Trump s& tac dong tuwong déi 16n dén nén kinh té ctia nhitng
nudc dudng bién nhu Viét Nam. V&i chau Au, chi nghta dan tly dang cang phat trién, va dé sé cang cé co hoi

www.bsc.com.vn // 8



http://www.bsc.com.vn/

BSC RESEARCH BSC

Vietnam Sector Outlook 2017
Phan 2 — 2017 Outlook

lan rong khi ndm 2017 sé& dién ra nhiéu cudc bau ctr tai chau Au. Cac yéu td vi mé trong nudc du kién s& co
nhitng anh hudng dang ké trong 2017 d3 duoc ching tdi dé cap chi tiét trong bdo cdo Vi mé va Thi trudng
nam 2017.

Trung Québc — Liéu con nhitng cu shock?

Xuét hién nhirng tin hiéu lac quan. Khac véi thoi diém dau ndm 2016, nén kinh t& Trung Quéc d3 ting trudng
dn dinh hon, phan nao gidam bdt lo ngai cla gidi dau tu vé strc khde clia nén kinh té sé 2 Thé gidi. Ké tir ndm
2010 — 2015, tang trudng GDP cta Trung Quédc lién tuc sut gidm t&r mirc 10.6% xudng con 6.9%, tuy nhién
trong ndm 2016, tang trudng GDP duy tri dn dinh & mitc 6.7% trong ca 3 quy, tam thdi cham dirt da suy giam.
Tin hiéu lac quan cling dén tir chi s& PMI san xudt, tr thang 7/2016 chi s6 PMI sdn xuét ctia Trung Québc da
tang trén muc trén 50, phan anh tinh hinh kinh té khd quan hon so vdi cd ndm 2015 va nlra dau ndm 2016.

Tang trudng GDP tirng thang cla Trung PMI San xuat cda Trung Quéc
P
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Nguén: OECD, Worldbank data, Markit Economics

Vé du trit ngoai hdi, theo sb liéu ctia PBoC, tc d6 gidm luong du trit d3 cai thién nhiéu so vdi ndm 2015, hién
du trit ngoai té cla Trung Qudc tai thoi diém cubi thang 11/2016 13 3,052 ty USD, chi gidm 279 ty USD so vdi
dau ndm 2015 (trong khi sb sut giam cla cd ndm 2015 la 513 ty USD). M&c du trong ndm 2016, ty gid nhan
dan té lién tuc mét gid so v&i USD, nhung néu xét theo REER va RMB Index thi lai thdy tinh hinh van duagc duy
tri 6n dinh (hai chi s6 déu thé hién gia tri cila ddng nhan dan té so véi mot ré ngoai té nhitng nudc co giao
dich thwong mai véi Trung Quéc, cé thé hiéu 1a gid tri mot ngudi tiéu dung Trung Qubc phai trd cho hang hoa
nhap khau, do dé thé hién rd hon vé sirc manh cla dong tién trong giao thuong qudc té. Lru y REER tinh theo
BIS Currency Basket va RMB Index tinh theo CFETS Currency Basket).

RMB Index gidm tir mirc 100.84 thoi diém thang 1/2016, xudng muic trung binh 94.47 trong nira cudi ndm
2016. NEER cling c6 xu hudng gidm so véi dinh 2015, cho thiy déng Nhan dan té manh hon trong giao thuong
quéc té.

Ty 16 No / GDP cla Trung Québc d3 ting lén trén 200% (chd yéu |3 nhém doanh nghiép nha nudc va chinh
quyén dia phuong). Bac Kinh dang cai thién tinh hinh bang cach chuyén no vay ngdn han ngan hang sang trai
phiéu dai han va chuyén hudng tin dung sang khu vuc tu nhan va ho gia dinh.
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Kinh té thé gidi bién ddng vdi xu hudng tang |13i suat trén toan cau va ddng USD manh |&n s& tiép tuc tao ap
luc 1én nén kinh t& Trung Quéc. Dong von dau tu ¢ thé s& chay ra khdi Trung Quéc, tiép tuc lam gidm du tri
ngoai hbi, ddy RMB xudng thap hon trong khi lai phai tdng I3i suat lién ngan hang

RMB Index 2016 NEER va REER cla Trung Qudc (2010 = 100)
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Maic du vay, BSC cho rang trong ndm 2017, nén kinh té Trung Qudc s& dugc hd trg tang trudng kha quan. Trudc
day nén kinh té Trung Qudc tang trudng nhd 3 déng luc chinh 1a (1) Dau tu, (2) Xuat khau va (3) Tiéu dung;
tuy nhién do tinh hinh kinh té Thé gidi nhiéu bién déng nén Bau tu va Xuat khau tang trudng khong con kha
quan nhu trude. Do d6, tir ndm 2017 — 2020, chinh phd Trung Qubc dat muc tiéu ting trudng 6n dinh, bén
vifng vdi tang trudng GDP khodng 6.5% trong ndm 2017 va duy tri dén ndm 2020. Trong d6 tap trung vao co
ciu va phat huy strc manh cla thi truong Tiéu dung Noi dia dang con nhidu tiém nang.

Bén canh d6 Trung Qudc cling tdng cudng cai cach ngudn cung cla nén kinh té, gidm ning luc sdn xuat du
thira (thép, than...), gidm tdn kho nha tai nhi*tng thanh phé thi trAn cip 3 — 4, gidm don bay tai chinh cla
doanh nghiép dé tranh bat ky cudc khing hoang tai chinh. Dong thai cai cach tai khéa va tién té thich hop
hon dé ddm bao déng Nhan dan té s& khéng giao ddng qua manh nhu nhitng thang vira qua.

Ngoai ra, yéu td chinh tri cling s& Ia mot nhan td giup kinh té Trung Quéc duy tri dn dinh vdi Dai hoi Dang
cong san Trung Qudc s& duac td chire tai Bac Kinh vao mua thu 2017.Tai ky dai hoi nay, phan 1dn thanh vién
cCia Uy Ban thuong vu B6 Chinh tri s& nghi huu, cac dai biéu s& bau ra ban 13nh dao mdi clia Bang cong san
Trung Quéc. Do dd s& han ché nhitng cu shock 16n tdi thi trudng tai chinh va hang héa nhu ndm 2015.

M{ — Mr. Trump con an sé nao?

Dy bdo lac quan cho nén kinh t& M§ n3m 2017. Theo du bdo duoc cong bd sau cudc hop FOMC ngay
14/12/2016, tang trudng real GDP 2017 s& khoadng 2.1% nam 2017, cao hon so vdi mirc 1.9% udce tinh cho
nam 2016 va twong duong murc 2.1% clia ndm 2015. Dy bdo nay chua tinh dén tac ddng dnh hudng khi nhitng
chinh sach cla Trump duoc thuc thi. Ty 18 that nghiép du bédo s& gidm vé 4.5% trong ndm 2017 va 2018, tbt
hon so v&i murc 4.7% cla nam 2016 va mic muc tiéu 6.7% cla Fed. Tang tredng viéc lam hién chi yéu dén
tlr cdng viéc cé thu nhap thap thudc nganh ban 1& va dich vu &n ubng. V& lam phat, mic du bdo cho nam
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2017 13 1.9% va 2018 va 2% (cao hon so véi mic 1.5% nam 2016 va 0.7% nam 2015) dan tién dén mirc muc
tiéu 2.0% cla Fed.

V@ |5i sudt, FOMC bat dau nang Fed funds rate I1&n mirc 0.5% thang 12/2015 va |én mic 0.75% thang 12/2016.
Du bdo muc 13i suat trong ndm 2017 s& duoc nang |én thanh 1.4%, mirc 2.1% ndm 2018 va muc 2.9% ndm
2019. Fed fund rate dnh hudng tdi I5i suat ngan han, Fed cho biét khi Fed fund rate binh dn & mitc 2%, Fed
s& bat dau bén ra 4 nghin ty trai phiéu chinh phu, qua d6 s& lam ting I3i suadt 10-ndm Treasury Note, dan tdi
tang |5i suat ky han dai (bao gdbm |3i suat cho vay mua nha, 13i suat trai phiéu doanh nghiép).

Unemployment rate US Inflation rate (%)

12.0
10.0
8.0
6.0
4.0
2.0
0.0

N ORNWDGON

N T e T DNV E222=20D0

Nguodn: Bloomberg, BSC tdng hop
An s6 tir chinh sach clia Trump. Chinh quy@n cta Trump duoc du béo s& hudng dén chinh sach ndi 1dng tai
khda, tdng dau tu ha tang, tang 13i suat, day cao lam phat va tdng sicc manh cla déng USD. M6t diém déng
lwu y 18 néu duong 16i chéng lai Thuong mai tv do duoc thuc hién, cé thé s& gay tac ddng xdo tron 1dn téi
dong vén dau tu FDI vao cac nén kinh té mdi ndi. Diéu dé cling cd nghia gia trai phiéu tai nhitng quéc gia nay
s& suy giam, 13i suat tai nhi*rng nwdc mdi ndi sé phai tang 1én dé thu hut dong tién dau tv. Qua dé sé tao lan
séng tang |3i suat trén toan cau.
Chau Au —kinh té s& con bién dong bdi chl nghiia dan tay?
Tang trudng kinh t& chau Au ndm 2017 du bdo s& cham lai hon so véi ndm 2016 véi tang trudng GDP 13 1.6%,
thap hon murc 1.8% cla ndm 2016; bén canh dé lam phat s& dat 1.6%, tang manh so v&i murc 0.3% cla ndm
2016, diéu nay s& lam gidm mdrc do tiéu dung ctia ngudi dan. Tuy nhién chinh sach ndi ldng tién té s& tiép tuc
Ia ngudn luc thic day kinh té. Néu nhin vao tirng québc gia cu thé trong Euro zone, dai da sé duoc du bdo sé&
kha quan hon trong ndm 2017. 10 qubc gia duoc du bdo tang trudng trong d6 cé Hy Lap, B6 Dao Nha, Tay
Ban Nha; du bao céc nudc dau tdu nhu Phap, e, Y van gitt mic tdng trudng ci.
Céc cudc bau clr sé [a co hdi cho chi nghia dan tay lan réng. Nam 2017 duoc coi la ndm quan trong thay ddi
cuc dién chinh tri tai chau Au. Cac cudc bau c s& dién ra 1an luot tai Ha Lan, Phap va Buc, trong khi dé cac
dang dan tuy dang dan |&n manh. Su kién Brexit va Trump d3c cl tdng théng M{ c6 thé s& I3p lai trong ndm
2017 tai nhitng qudc gia nay, va s& tao nhi*tng an s6 mdi vé su tdn tai cling nhu tang trudng kinh té clia cong
déng chau Au. Ty gid EUR cé thé s& con nhiéu bién dong, anh hudng truc tiép dén KQKD cla cac nganh Nhiét
Dién, Thay san, Dét may va Xi mang.
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3. Chu ky kinh té& va mirc d6 chip nhan dinh gi cac nganh

Chung t6i d3 khong it 1an d&t cau hdi nay trong cac bao cdo Nganh ctia BSC. Viéc xac dinh chu ky kinh té 13
diéu quan trong dé tim ra co hoi dau tu dung dan, hop ly. Tuy nhién xac dinh dwoc vi tri cdia nén kinh té trong
chu ky khéng phai 1a diéu d& dang khi diéu kién kinh té Thé gi¢i dang ngay cang nhiéu bién déng, nhiéu bién
sb, an sb, cling nhu kinh té clia nhitng nuwdc dudng bién nhu Viét Nam thuong bi phu thudc va anh hudng bai
nén kinh té dau tau la My, Trung Qubc, Chau Au, Nhat Ban.

Chukykinhté  Lam phét Chinh s&ch D4u hién thj trudng
kinh t&
Phuc hdéi ban o, h .
4 Lai suat ngan han thap hoac giam
au . .
(Initial Gidm lam phat  Kich thich L3i suat dai han cham day va dinh cla gia trai phieu
nitia . f e s
Gia cb phiéu bat dau tang
Recovery)
. ) L&i suat ngan han tin
Tén  ting Llamphatthdp e
i ) . Gidm Kich Ldi suat dai han cham ddy hodc tdng va gia trai phiéu
truong Tang trudng , . s
thich bat dau giam

(Early Upswing)  kinh té tét A Lx s
Gia cd phiéu tang

Hau tdn N . . . .
. 8 . Bat dau that  L&i suat ngan han va dai han tang, gid trai phiéu giam
trudng Lam phat téng . oA . .
) chat Gida c0 phiéu giao dong quanh dinh
(Late Upswing)

L L . B Ldi suat ngan va dai han cham dinh va bat dau gidam
Giam toc Lam phattiép  Gidm that R ,
. . véi gid trai phiéu tang lai
(Slowdown) tuc tang chat A
Gia cb phiéu gidm

L&i sudt ng3n han va dai han gidm va gid trai phiéu

Suy thoai kinh . o .
B Lam phat Lo tiép tuc tang
te > NOi Iong - . & RS PPN v > N A N
, cham dinh Gia cb phiéu co6 dau hiéu tang trd lai vao cudi chu ky
(Recession) .
Suy thoai.

Nguén: BSC Research
Duva vao nhitng du bdo vimo 2017 la lam phat 4.5% — 6%, GDP 6.6% (cao hon mic 6.2% cla ndm 2016), ty
gid VND s& mat gia khoang 2% so vai USD, mat bang I5i suat du kién b3t dau tang, BSC cho rang kinh té Viét
Nam dang tién dén n(ra sau ctia Giai doan Tién tdng trudng (Early Upswing). Trong giai doan nay gia cd phiéu
tiépw tuc tdng va thi truong cd phiéu van 13 noi dem lai Igi nhuan cho NBT. Nhitng ¢ phiéu dau nganh, co
ban tbt, cé |oi thé canh tranh, tiém ndng ting trudng kha quan s& 1a co hdi thu hut dong tién.

So sanh ngang véi TTCK khu vuc

Xét trén pham vi khu vuc Bong Nam A (TTCK Mdi ndi) thi Viét Nam hién dang duoc giao dich & murc tuong
duong vdi khu vuc vé P/B va thap hon khong dang ké vé dinh gia P/E. Tuy nhién xét trén tirng nganh thi murc
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BSC

chiét khau cé su dao d6ng khac nhau. Thém vao dé can can nhic yéu td ting trudng, cd tic cla Viét Nam

dang tbt hon so vdi trung binh khu vuc.
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Nguén: Bloomberg, BSC téng hop

Cac nganh cla Viét Nam nhin chung dang dwgc dinh gid & mirc tuvong duong vdi mire dinh gia trung vi PE cla

nhém cac nudce thudce khu vuc chau A mai ndi 1a Thai Lan, Indonesia, Philippines, Dai Loan, va Trung Quéc.

Trong sb d6 cé nhitng nganh duoc cd mire chiét khau tét hon kha nhiéu so véi khu vuc nhu: Ban 18, Vién

théng, hang héa va dich vu cong nghiép ... Riéng Bat ddng san dang cé mdrc P/E cao hon dang ké so véi khu

vuc, hién chi thap hon Indonesia, con nganh ngan hang va tai chinh hién dang giao dich & mitc twong duong

vaéi khu vue.
Viét Nam  Phillipine  Thdilan Trung Quéc Indonesia  DaiLoan Median
Bat dong san 50.0 27.3 21.7 459 90.5 14.1 36.6
Ngan hang 145 16.2 11.6 6.3 16.1 115 13.1
Hang héa& dich vy
cong nghiép 10.3 30.5 27.4 71.5 37.0 213 28.9
Thuc phdm & D6 udng 27.7 20.3 25.9 76.2 204.4 20.0 26.8
Ban lé 17.9 294 40.3 205.0 26.4 24.0 27.9
Dich vy cong ich 11.8 15.0 21.9 253 15.1 19.2 17.1
Vién théng 10.3 234 452.5 157.1 22.8 19.3 23.1
Du lich & nghi dudng 10.3 42.8 22.1 26.7 32.7 23.8 25.2
Khodng san 15.7 12.6 17.2 145.0 27.7 40.0 22.5
Dau khi 25.2 18.6 17.0 113.5 11.9 16.4 17.8

Ngudn: Bloomberg, BSC téng hop
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4. Téng hop cac cb phiéu lvu y ndm 2017

BSC

Nganh MacCK DT2017 LNST EPS P/E P/B ROE Gid tai ngay Gid muc tiéu
Xay dyng CTD 24,000 1600 19,727 9.2 2.6 36.0% 182,400 195,000
HBC 13,100 350 3,522 8.3 1.9 23.0% 29,150 30,000
FCN 2,650 190 2,831 6.6 1.1 23.5% 18,700 23,400
HUT 3,250 466 2,368 4.7 0.8 19.0% 11,200 14,700
CTl 1,397 140 3093 8.1 1.5 16.0% 25,100 31,800
Béo hiém PVI 8,250 500 2,247 104 0.8 8.0% 24,300 30,000
BMI 3,681 150.8 1,774 134 0.8 6.1% 23,900 31,800
VNR 1,991 234 1,762 12.5 0.9 6.8% 20,900 25,000
PGl 2,603 123.2 1,770 12.5 1.7 13.2% 22,200 N/A
CNTT - Vién FPT 32,079 2,021 4,400 9.7 1.9 20.0% 42,650 56,200
thong CMG 4,700 170 2,566 5.8 0.9 15.0% 14,950 15,700
D3u khi PGS 5,175 107.5 2,150 7.3 0.8 10.5% 15,700 19,000
CNG 1,050 140 5,250 7.9 0.9 9.8% 41,450 45,000
PXS 1,216 79.1 1318 7.2x 0.7 9.6% 9,520 N.A
Cang bién GMD 4,354 579 2,774 9.5 0.9 11.0% 26,400 30,500
PHP 2,529 504 1,432 121 1.7 11.0% 17,300 22,980
VSC 1,402 312 6,412 8.0 1.8 20.0% 51,200 75,500
HAH 548 88 3,498 11.0 1.0 16.0% 38,300 47,419
CDN 640 147 1,634 15.1 2.0 16.0% 24,700 18,800
bién NT2 7,299 1,082 3,756 7.3 1.6 23.0% 27,500 36,400
PPC 6,567 600 1,712 9.9 1.2 10.6% 16,290 N/A
SID 468 225 4,531 5.5 1.0 17.0% 25,500 30,940
CHP 667 298 2,366 8.7 1.8 22.0% 20,500 23,200
VSH 643 386 1,875 8.3 1.2 12.0% 15,600 17,700
Thép HPG 32,701 6,083 7,213 6.0 1.5 24.6% 42,950 53,866
HSG 22,367 1919 9,763 53 1.7 32.8% 51,300 66,386
NKG 12,093 711 10,768 3.3 1.2 36.6% 35,100 47,680
Caosu PHR 1,405 296.7 2,978 8.9 0.9 9.6% 25,300 31,200
TRC 369 83.9 2,305 114 0.5 4.5% 26,300 30,500
BDS VIC 70,000 3,850 1,038 40.6 2.7 9% 42,100 47,800
DXG 2,000 500 1,976 6.0 1.7 28% 11,850 13,300
KDH 3,500 560 2,393 6.9 1.1 13% 20,200 23,330
Gach men CVT 1245 123 6,432 6.4 2.3 33.0% 39,300 43,900
VHL 1950 1235 7,719 6.5 1.6 24.0% 50,000 59,500
VGC 9684 541.6 1,764 9.1 1.3 13.8% 16,000 N.A
Dét may VGG 8,097 403.8 9,615 6.24 1.8 28.5% 60,000 70,333
VGT 15,640 310 570 23.6 1.14 4.8% 13,500(*) 13,619
TCM 3,165 120.5 1,837 7.94 0.78 13.5% 14,460 N/A
EVE 985 121 2,738 8.69 0.98 12.8% 23,800 N/A
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TNG 2,130 93 2,442 4.81 0.81 17.9% 12,200 N/A
Phan bén BFC 6,153 268 4,219 7.1 1.8 25.7% 30,000 33,000
DPM 9,321 1205 3,078 7.4 1.0 13.5% 22,750 23,085
LAS 3,440 121.6 1,077 114 1.1 9.3% 12,300 14,000
Db ubng SAB 30,860 4,811 7,100 28.2 3.3 33.4% 200,800 168,600
Xi mang HT1 8,862 920 2,051 10.1 1.3 15.1% 20,800 26,845
BCC 4,497 274 2,243 6.6 0.7 12.6% 14,700 22,874
BTS 3,348 130 1,076 8.6 0.7 8.8% 9,300 11,902
076 SVC 10,000 150 6,006 7.7 1.1 14.0% 46,000 N/A
T™T 4,200 120 3,254 4.3 1.3 31.0% 14,000 N/A
Nhya NTP 4,587 453 5,706 135 3.3 21.0% 77,700 96,400
BMP 4,609 700 15,391 12.6 3.8 28.0% 191,780 215,000
AAA 2,900 200 3468 6.9 1.4 22.0% 24,000 N/A
Mia dudng BHS 5,608 289 2,232 6.6 0.6 12.0% 14,650 22,023
QNSO 7,288 1300 6,934 13.9 7.1 35.7% 96,200 115,041
SBT 3,645 276 1,092 23.4 1.3 9.2% 25,500 N/A
LSS 2,019 131 1,869 6.7 0.5 4.6% 12,450 N/A
SLS 751 307 45,132 1.9 2.6 58.9% 86,000 N/A
S&m 16p DRC 3,917 422 3,303 9,63x 2.17x 24.0% 31,800 33,800
CSM 3,253 194 1,696 11.4 1.4 20.0% 19,400 20.1
Ngan hang VCB 9,578 2,332 15,26 2.7 12.0% 35,600 N/A
MBB 3,386 1,872 7.1 0.9 13.5% 13,200 16,600
ACB 1,466 1,487 11.6 1.2 9.6% 17,300 N/A
Duogc DHG 4,150 730 7,543 12.6 2.9 27.0% 94,800 110,000
DBD 1,630 152 2,909 859 1.8 26% 25,000 (*) 42,800
IMP 1200 120 2,818 19.6 1.6 13.0% 55,500 N/A
Van tai bién PVT 7,589 667 2,118 5.6 1.0 14.0% 11,900 16,000
GSP 1,286 69 2,300 5.0 1.0 18.0% 11,550 15,200
SKG 497 258 7,564 9.5 2.6 27.0% 71,700 75,000
VTO 1312 120 1,521 5.2 0.4 8.0% 7,850 11
VIP 655 110 1606 4.8 0.5 11.0% 7,750 N/A
Thay san HVG 23,400 220 870 10.25 0.73 8.0% 8,920 N/A
VHC 9,200 590 6370 8.8 1.8 15.0% 56,300 53,100
FMC 2,800 83 2,470 7.8 1.15 20.0% 19,300 20,500

(*) Gia niém yét

Ngudn: BSC dy bao
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Nganh Xay dung 2017 [Kha quan]

e Thitruong xay dung dan dung cd thé tang cham lai vao nlra cudi ndm do dong vdn tin dung bat
déng san bi that chdt hon Thong tu 06.

e Thitrudng xay dung co s& ha tang tdng trudng 6n dinh. Thi trudng xay dung cong nghiép ting
trudng tdt nho luvong von FDI vao Viét Nam van dang trong xu hudng tang.

e Khuyén nghi Theo d&i v&i CTD, HBC, Mua déi v&i FCN, HUT, CTI.

Thi truding xay dung dan dung nhiéu kha nang ting cham lai vao nira cubi ndm do dong vén tin dung bat dong
san bi that chit hon Théng tu 06. Tir 1/1/2017, cac quy dinh mdi theo théng tu 06 s& chinh thitc cé hiéu luc
bao gdm: (1) Hé s6 cac khoadn phai thu cho kinh doanh bat ddng san tang tir 150% 1én 200% va (2) ty 1é t6i da
ngudn vén ngan han st dung cho vay dai han giam tir 60% xubng con 50%. Chung toi luu v 1a tic doéng cla
inh vuc bat dong san dén mang xay dung dan dung thudng cé d6 tré tir 3- 6 thang. Do dd, cac tac ddng cla
chinh sach nay 1én hoat déng xay dung dan dung s& duoc phan anh trong ntra cudi ndm 2017. Tuy nhién, tac
dong nay s& 1a khdng nhiéu dbi vai mot sé doanh nghiép dau nganh cé lvong hop ddng ky két cho nam 2017
Ién nhu: CTD, HBC.

Thi trudng xay dung co s ha tang téng trudng &n dinh. Viéc phat trién co s& ha tang |3 yéu cau tit yéu dé thuc
day tang trudng GDP va thu hut FDI vao Viét Nam. Trong giai doan 2017-2020, mbi ndm Viét Nam can trung
binh 200 nghin ty déng/ndm dé phat trién ha tang giao thdng. Truwdc sw chdm tré trong viéc giai ngan vén
ODA trong ndm 2016 do thiéu vén dbi (rng, chung tbi ky vong chinh phti s& cé nhitng chinh sach wu di dbi
vdi cac du én theo hinh thitc déi tac cdng — tu (PPP) cd yéu cau vén dbi ing tlir ngan sach nha nudc thap hon
hodc tham chi khéng yéu cau. Mot sb cong ty cé kinh nghiém lam du an BOT, BT dang niém yét: Cll (mién
Nam), HUT (mién B3c).

Thi trudng xay dung cdng nghiép ting trudng t6t nhd lwgng vén FDI vao Viét Nam van dang trong xu hudng
tang. Trong trudng hop TPP khong thanh cong, Viét Nam van cé cac yéu td vi mé thu hut dong vén FDI, bao
gdm: nén kinh té duoc du bao tang trudng cao hon ndm 2016, kinh t& vi md 6n dinh v&i lam phat va |3i suat
duy tri & mirc thap clng nhung |gi ich tir cac hiép dinh FTA ma Viét Nam tham gia ky két. Trong ndm 2017,
lwvong vbn FDI dang ky va giai ngan duoc du doan dat 24 ty (+9% YoY)) va 15.5 ty USD (+4% YoY). Cac dv an
Ién dang trong qua trinh hoan tat tha tuc d& duoc cap gidy chirng nhan dau tu va trién khai trong ndm tdéi
bao gdm: Du 4n dién BOT Nghi Son (2.5 ty USD), Du an Dién Viing Ang (2.5 ty USD). M6t sé doanh nghiép
chuyén vé xay dung cong nghiép hién dang niém yét: FCN, LCG, LM8, L10, SDT, SD5, C32.

Quan diém dau tu — Kha quan

Chung toi danh gid KHA QUAN véi nganh Xay dung dua trén cac yéu t6: (1) mat bang 13 suat duoc ky vong
git 6n dinh hodc tang nhe so v&i ndm 2016 (2) cac doanh nghiép xay duwng dan dung véi luong hop ddng ky
k&t cho ndm 2017 |&n chua bi dnh hudng nhiéu bdi Théng tu 06, (3) nhu ciu xay dung co s& ha tang ting
trudng dn dinh trong dai hanva (4) lvong vén FDI vao Viét Nam van dién bién kha quan. Theo dit liéu théng
ké tr Bloomberg, cac doanh nghiép Xay dung tai Viét Nam dang duoc dinh gia tuong d6i hap dan mdrc trung
vi P/E va P/B clia nganh lan luot 13 = 11.6 va 1.08 so v&i mitc 30.5 va 1.6 ctia khu vire. Chi cé chisé P/B cla 2
doanh nghiép dau nganh CTD (P/B=2.9) va HBC (P/B=2.04) la cao hon so vdi trung vi cla khu vuc.
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P/E & P/B trung binh nganh Xay dwng khu virc Chau A
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CTD — Theo ddi — Gia muc tiéu 195,000 ddng/cp — Upside 6.9%

CTD la doanh nghiép xay dung cé quy mé 1én nhat ca vé gid tri von hoa 1an doanh thu trén thi trudng chirng
khodn. Hoat déng cot I8i clia CTD |a xay dwng dan dung va xay dung cdng nghiép déng gép 94% téng doanh
thu.Déc biét 1a mang xay dung dan dung khi CTD duac coi la nha thau s6 1 Viét Nam vé nang luc, tc d6 thi
cong va la d6i tac chinh clia nhitng tdp doan bat dong san I6n nhat nhu Vingroup, Tan Hoang Minh. Thé manh
clia cong ty dén tir ndng luc thi cong theo hinh thirc D&B (tron gai tir thiét ké tdi thi cdng) véity trong doanh
thu tir D&B khodng 40% (2016), du kién tang 1&én 50% vao ndm 2017.

Sau mdt ndm 2016 thanh céng, ching t6i du bdo cong ty tiép tuc tdng trudng manh trong ndm t&i nho: (1)
gia tri backlog cho ndm 2017 udc dat 22,000 ty dong, gdp khodng 1.7 1an cung ky ndm trudc va (2) bién loi
nhuan gop tiép tuc duoc cai thién nhd tang ty 1& thi cdng D&B. Trong dai han, trién vong chinh ctia CTD tiép
tuc dén tr mbi quan hé chit ch& véi VIC khi gan day Vingroup trién khai thuong hiéu VinCity gdm 300,000
c&n ho binh dan, phan khuc con rat nhiéu tiém niang dé phat trién.

Chung t6i du bdo doanh thu 2017 dat ~24,000 ty (+17% YoY), LNST dat ~ 1,600 ty (+18.5% YoY), EPS 2017 ~
19,727 dong (d3 trir quy khen thudng phuc loi 5%), P/E forward 2017 ~ 9.2x.

HBC — Khuyén nghi Theo dai - Gid muc tiéu 30,000 ddng/cp — upside 2.9%

HBC Ia doanh nghiép dau nganh xay dung vai quy md chi dirng thi 2 sau CTD trong inh vire xay dung dan
dung. Trong 9T2016, HBC ghi nhan doanh thu ting gip d6i va loi nhuan ting gap hon 5 1an cung ky ndm trudc
nho: (1) doanh thu tir cac du &n 18n, dang ké 1a: Sai Gon Center 3 (223 ty), Saigon South Office (177 ty) va m&
rong nha ga quéc té T2 Tan Son Nhét (281 ty), (2) ty trong doanh thu tir thi cong D&B téng |én mic 15.6%
gilp bién lgi nhuan gop mang xdy dung tdng tir 5.5% (2015) 1én mdc 9.1% va (3) HBC ghi nhan doanh thu
khodng 310 ty vdi bién LNG cao (50%) tir viéc cho thué dat tai khu cong nghiép Nhi Thanh.

Chung toi lwu y rdi ro cac khoan phai thu do HBC chon céch ghi nhan doanh thu tich cuc nén cac khoan phai
thu ngdn han tai thoi diém quy 3 tang 1én mirc 5,871 ty dong, chiém 54% téng tai san cla HBC. Dy bdo HBC
tiép tuc tang trudng nhung vai tbe dd cham lai nhe gia tri hop dong ky két cho ndm 2017 1a 17,000 ty déng.
Doanh thu 2017 clia HBC udc dat 13,100 ty dong (+24.7% YoY), LNST 2017 dat 350 ty (-20.4% YoY) do phan
con lai ctia khu céng nghiép Nhi Thanh du kién duoc HBC chuyén nhuong trong ndm nay. Tuong ¢ng EPS
2017 =3,522 dong (d3 trir 5% quy khen thudng phc loi), EPS 2017 forward = 8.27x.

FCN: Khuyén nghi Mua — Gia muc tiéu 23,400/cp, upside 25.1%

FCN Ia doanh nghiép hang dau trong linh vuc thi cong nén moéng va xt ly nén dat yéu. Trong ndm 2016, bén
canh mang thi cong nén mong truyén thdng, FCN du kién ghi nhan thém 100 ty doanh thu tir mang thi cong
cong trinh ngdm (du an Metro Bén Thanh — Sudi Tién) va 400 ty doanh thu tir mang thi cong ha tang giao
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thong. Chung t6i cling lwu y rii ro pha lodng tir trai phiéu chuyén déi: FCN hién con 460.4 ty trai phiéu chuyén
ddi, twong duwong gan 23.6 triéu co phiéu (pha lodng khodng 49.4%), trong d6 gia tri c6 thé chuyén ddi trong
nam 2017 13 241.85 ty dong. Tuy nhién, va&i backlog cho 2017 1a khodng 1,000 ty cung trién vong kha quan ti
cac mang hoat ddng mdi (cdng trinh ngdm, co s& ha tang), ching tdi cho rang ting trudng EPS s& gilp trung
hoa rii ro pha lodng trai phiéu chuyén doi.

Chung t6i du bdo doanh thu 2017 cla FCN dat khodng 2,650 ty ddng (+17.7% YoY), LNST dat 190 ty dong
(+21% YoY), tuwong ng vdi EPS 2017 pha lodng = 2,831 dong (d3 trir 10% quy khen thudng phuc loi), P/E 2017
forward = 6.6x, tuong dbi hap dan.

HUT: Khuyén nghi Mua — Gia muc tiéu 14,248 déng/cp — upside 27.2%

Trong ndm 2017, HUT s& ghi nhan khodng 700 ty con lai tir du an Foresa Xuan Phuong va bat dau ghi nhan
doanh thu tir du 4n Xuan Phuong Residence (téng DT ~ 1,500 ty). Dong luc ting trudng con dén tir (1) cac
tram BOT mdi bét dau thu phi: BOT QL39 (50 ty/ndm), BOT Quén Toan (300 ty/ndm, bat dau thu phi tir quy
4) va BOT QL32 (80 ty/ndm, HUT s& hitu 30%), (2) dv &n ETC bat dau trich doanh thu phi BOT tir céc tram
duoc HUT trién khai cdng nghé thu phi khéng dirng.

Chung t6i du bdo doanh thu 2017 cla HUT udc dat 3,300 ty dong (+17.7% YoY), LNST dat 471.7 ty déng
(+17.9% YoY), tuong Ung EPS pha lodng 2017 = 2,250 déng (d3 tinh 5% qu{ khen thudng phuc |oi), P/E 2017
forward = 4.44x, tuong dbi hap dan

CTI: Khuyén nghi Mua — Gia muc tiéu 31,800 déng/cp — upside 26.7%.

CTI 1a doanh nghiép thuc hién dau tu va khai thac mét s6 du 4n BOT trén dia ban tinh Bdng Nai va cac tinh,
thanh phd truc thudc khu viee Ddng Nam Bo. Cong ty hién dang thuc hién du dn nut giao 319 va cao téc Tp-
HCM — Long Thanh (700 ty), du an khu nha & xa hoi phudng Tam Hoa (325 ty) va mot sd du &n khac. Cong ty
hién cling dang s& hitu 3 mo da |én & Bong Nai vdi gid tri trit lwvong con lai theo wdc tinh cla ching téi roi vao
khodng 4,709 ty dong. Trong quy 4, tram thu phi QL91B di vao hoat ddng, déng gép thém khodng 22 ty dong
vao doanh thu quy 4.

Chung téi du bado CTI tiép tuc ting trudng tot trong ndm 2017 nho (1) hoan thanh du 4n dudng 319 ndi dai,
nut giao théng gitta dudng 319 va cao téc TP HCM — Long Thanh - Dau Gidy va (2) hoan thanh du 4n dudng
van chuyén vat liéu xay dung tai Bién Hoa dé dua vao thu phi. Ching t6i luu y rii ro pha loding ¢ thé xay ra
do cong ty dang xay dung phuong an phat hanh trai phiéu va cd phiéu cho cd déng hién hitu dé huy déng
200 ty ddng cho du &4n dudng ven ho Tri An.

Doanh thu 2017 clia cong ty udc dat 1,397 ty déng (+22.5% YoY), LNST dat 140 ty dong (+21.7% YoY), tuong
(ng EPS 2017 = 3,093 dbng (d3 trir 5% qui khen thuéng), P/E 2017 forward = 8.11x .

- DT LNST P/E Dividend Gidtaingay Gia muc
Ma CK 2017 2017E EPS 2017 FW P/B ROE2017 2016 23/12/2016 tiéu
CTD 24,000 1,600 19,727 9.2 2.6 36% 30% tién 182,400 195,000
HBC 13,100 350 3,522 8.27 1.9 23% 15% tién 29,150 N/A
FCN 2,650 190 2,831 6.6 1.1 23.5% 10% tién 18,700 23,400
HUT 3,250 466 2,368 4.72 0.8 19% 12% tién 11,200 14,700
CTi 1,397 140 3,093 8.11 15 16% 16% tién 25,100 31,800
CTD 24,000 1,600 19,727 9.2 2.6 36% 30% tién 182,400 195,000

Ngudn: BSC du béo
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Nganh B3o hiém Phi nhan tho 2017 [Kh3 quan]

e Doanh thu phi bao hiém gbc udc tinh ting trudng 14%, tang trudng cdc mang ban & chitng lai.

e Ty lé bdithudong phu thudc vao cac yéu té kho kiém soat nhu bao I, hda hoan.

e Mot sb doanh nghiép cé cac thuong vu ban cd phan cho c6 déng chién lvgc (PGI) hodc SCIC thodi
von (VNR, BMI).

e L3isuitdu bdo tang, giup nang cao Igi nhuan hoat déng dau tu.

Chung t6i nang trién vong ctia nganh bao hiém trong ndm 2017 tir Trung lap 1&n Kha quan,vdi ky vong |13i suat
tang |én s& gilp gia tang loi nhuan dau tu. Hiép hdi bdo hiém Viét Nam dat k& hoach tang trudng 2017 cla
nganh bdo hiém phi nhan tho Viét Nam & murc tdi thiéu 14%, tuvong duong véi mic tang trudng hién nay.
Pong luc tdng trudng dén tir tdng trudng chung clia nén kinh té, cing vdi cac thay déi ndi tai clia cac doanh
nghiép bao hiém dau nganh.

e Tang trudng cdc mang ban I& chitng lai: Thi truvong ban 1€ 6 t6 méc du van dat mirc tdng trudng cao —
dat 243.6 nghin xe cho 1172016 (+32% yoy), nhung da thap hon déng ké so vdi murc tng trudng
56.6% cla cung ky ndm ngodi. Bén canh do, sau mot giai doan tadng néng trong cac san pham bao
hiém xe co gidi ndm 2015, cac cong ty bao hiém d3 cé su chon loc hon trong déi tuwong khach hang
bao hiém va dan tap trung hon vao viéc quan ly rdi ro. Chung téi ky vong xu hudng chu trong quan ly
ri ro sé tiép tuc duoc duy tri trong cac doanh nghiép bao hiém dau nganh trong ndm 2016.

e Ty l& bdi thuwdng kho kiém soat:. Hién nay, cac doanh nghiép bao hiém &3 chi tra gn hét cac chi phi
bdi thudng lién quan dén bao déng thang 5/2014. Theo dé, ty 1& bbi thudng chung clia nganh trong
nam 2017 s& phu thudc phan 1&n vao cac yéu t6 ngoai tam kiém soat nhu b3o I, hda hoan.

e Ky vong tlr cac thuong vu thodi vén SCIC trong 2017 & cic doanh nghiép BMI va VNR. Su thay déi vé
co cau s& hitu duac ky vong s& dua lai cac dinh hudng khac biét hon cho cac doanh nghiép vdn rat
ky cuu va cé cac yéu td co ban tét, vitng vang trong nganh bao hiém. Ching t6i cling luu y su d6t
bién trong Igi nhuan dau tu nhu BIC va PTI trong 2016 s& khdng con tiép dién trong ndm 2017, va &
phan anh r& nét hon xu hudng mat bang |3i suat hién tai. Nguoc lai, PGl 1a doanh nghiép cubdi cling
chua cé cd d6ng chién luoc nudc ngoai, va nhidu kha ndng s& duoc chinh thirc dot ban cd phan trong
n3am tdi dé thuc hién viéc gidm sd hitu cla cdng ty me Petrolimex.

e M3t bang |3i sudt ting trong 2017 duwoc du bdo tang: Chung tdi du bdo ty sudt dau tu trung binh d3
tao day trong ndm 2016, khi cac khodn dau tu trudc day da ddo han va phan danh muc |13i suat thap
clia thi trudng hién tai. Chung t6i ky vong viéc Fed tiép tuc tang 13i suat sé gay ap luc tng 1én ty gia
va |3i suat Viét Nam, qua dé gép phan cai thién loi nhuan dau tu ctia cdc doanh nghiép bao hiém, dic
biét v&i cac doanh nghiép dang cd su tdng manh trong téng ngudn vén dau tu. B6i véi cac doanh
nghiép bao hiém phi nhan tho, vdi 70% co cu dau tu vao tién gli, BSC udc tinh, vai mirc tang I3
suat 1% sé& lam tdng loi nhuan trudce thué wdce tinh vao khoang 10-13%.
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Quan diém dau tu — Kha quan

Trong ndm 2017, BSC nang quan diém tU Trung 1ap 1én KHA QUAN cho céc c¢d phiéu nganh bao hiém. Nganh
bao hiém |13 nganh hiém hoi s& cé |gi khi 13i suat cé xu hudng tang, va s& cd su cdi thién dang ké trong két qua
kinh doanh tir xu hudng nay. Day la nhdm nganh phl hop véi chi dé dau tu thodi vén va mit bang nguyén
liu, I5i suat tang.

C6 phiéu bao hiém Viét Nam dang duoc dinh gid cao hon so véi khu vurc. Gid tri trung vi cac bdi s6 dinh gid cla
nganh bao hiém Viét Nam lan luvot 1a P/E = 14.4 va P/B = 1.24, cao hon muc dinh gia ctia cac doanh nghiép &
cac quéc gia mai néi thudc khu vue Chau A- Thai Binh Duong, véi mic trung vi boi s 1an lwot 1a 10.2 va 0.8.
Mrc premium 40% cla cac cd phiéu Viéet Nam mot phan duoc déng gdp bdi ky vong tdng trudng cao hon clia
thi trudng bdo hiém Viét Nam. Tang trudng bao hiém Viét Nam cho 2017 udc dat 14%, so v8i muc trung binh
5% cla khu vurc. Tuy vay, ching ti cho rang sau giai doan gia cd phiéu bao hiém gia ting 2015-2016, murc
dinh gid cao d3 phan nao phan anh tiém ndng ting trudng cling nhu nhitng tin tire tot vé& thodi vén va phat
hanh cho ¢ déng chién lwgc. Ching tdi cdp nhat mot s cac ¢d phiéu nhu sau:

So sanh PE PB vé&i khu vwc Chau A Thai Binh Duong
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Ngudn: Bloomberg, BSC tdng hop

PVI - Mua - Gid muc tiéu 30,000 VND/cp (upside 23.5%) — Link bdo céo

PVI |3 doanh nghiép hién dang cd thi phan I16n nhat trong nganh bdo hiém, ddc biét & mang tai san thiét hai.
Sy hd trg cia PVN |a mot trong nhitng loi thé 18n cdia PVI, nhung d3 anh hudng dén cong ty trong thoi gian
qua khi hoat déng cla tap doan dau khi gidm sut dudi dnh hudng cla gia dau. Trong ndm 2016, PVI d3 dat
7,680 ty dong doanh thu hap nhat (+6.0% yoy) va 160 ty ddng Ioi nhuan trudce thué. Trong dé doanh thu tir
mang ban 1& tding manh 21%, bu trir cho phan doanh thu tir tAp doan dau khi sut giam.

Chung t6i ky vong vao nhitng dién bién tich cuc hon cla gia dau s& thic ddy hoat ddng clia cac cong ty trong
tap doan dau khi, va s& mang lai ky vong ting trudng cho PVI. Ngoai ra, cdng ty cé nhidu hoat d6ng thodi von
s& gilip cai thién gid tri sd sach cla cong ty bao gdm thuong vu thodi vén PVI Sun Life trong Q3/2016 va du
kién s& ban lai toa nha PVI Tower trong ndm 2017. Chung t6i wéc tinh PVI s& ghi nhan 8,250 ty ddng doanh
thu phi bdo hiém (+7.8% yoy) va khoang 500 ty dong loi nhuan sau thué. Véi ky vong gia tri sé sach duoc cai
thién cung nhitng thuan lgi chung ctia nganh dau khi, ching t6i khuyén nghi Mua cho cé phiéu PVI v&i mirc
gia khuyén nghi 30,000 VND/cp.

BMI — Mua — Gid muc tiéu 31,800 (upside 32%) — Link bdo cdo
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Cling theo dudi dinh hudng phat trién bén vitng va chu trong quan Iy rdi ro, nhung gan day su chuyén hudng
sang mang ban 1& d3 dnh hudng dén chi phi bdi thuong va hiéu qua nghiép vu bdo hiém clia BMI. Trong ndm
2016, cong ty d3 hoan tat viéc tai co cAu danh muc dau tu, xr ly cac hoat déng dau tu khdng hiéu qud, va ghi
nhan I3i tr mot sb céc khodn dau tw dai han. Cac hoat déng tai co cau d3 giup doanh nghiép ghi nhan ting
trudng loi nhuan dau tu dot bién trong 2016, qua dé tao diéu kién dé tdng cong ty gia tdng viéc trich 1ap du
phong boi thudng, giup gidm ganh nang trich 14p trong cac ndm téi. Trong ndm 2017, ching tdi ky vong nhitng
thay ddi trong thuong vu thodi von ctia SCIC s& gitip Bao Minh cé nhitng thay déi trong chién luoc kinh doanh.
Chung toi ky vong tdng cdng ty s& ghi nhan 3,681 ty dong doanh thu (+9.8% yoy) va 150.8 ty LNST (-11%). Loi
nhuan gidm xubng chl yéu do nhitng khodn Igi nhuan dau tu dot bién trong 2016. Theo d6, EPS 2017 wdc
dat 1,774 VND va BV 2017 udc dat 29,100 VND, tuong duong véi mice P/E forward = 13.4 va P/B forward la
0.82x, twong dbéi thap so v&i mic chap nhan cla thi tredng Viét Nam. Do vay, BSC khuyén nghi MUA véi cd
phiéu BMI véi gid muc tiéu 1 nam 13 31,800 (bdo cdo)

VNR — MUA — Gid muc tiéu 25,000 ( upside 19%) — Link béo cdo

Chung tdi danh giad cao VNR, vdi loi thé 1 doanh nghiép bdo hiém duy nhat trong nganh cé giao dich vai tat
ca 30 doanh nghiép bao hiém phi nhan tho. Theo do, VNR s& hudng lgi truc tiép tr su tang trudng tt cla
nganh bdo hiém phi nhan tho ndi chung. VNR theo dudi dinh hudng tang trudng bén vitng, va da du lai hiéu
quad tich cuc vé hoat ddng bdo hiém trong 972016, v&i mic gidm twong ddi & cac ty 1& bdi thuong va hé sé
k&t hop. Bén canh d6, ching téi ky vong vao nhitng chuyén bién tich cuc trong dinh hudng kinh doanh sau
khi SCIC thodi vén khoi VNR trong ndm tdi. Trong ndm 2017, BSC wdéc tinh VNR c6 thé ghi nhan 1990.9 ty dong
doanh thu phi nhan tai (+8.6%) va 234 ty déng LNST (+12% yoy). Tai ngay 21/12/2016, ¢ phiéu VNR dang
duaoc giao dich & murc gia 21,000 VND, tuong ¢ng véi P/E forward = 12.5x va P/B forward 1a 0.85x, twong d6i
thap so v&i nganh hién tai. Nha dau tu cé thé tham khdo thém béo cdo VNR ctia BSC.

PGl —Theo d&i

La doanh nghiép cé két qua kinh doanh nghiép vu tdt nhat trong 9T2016. Dinh huéng phat trién bén vitng va
cht trong quan Iy rui ro da dua lai nhiéu két qua kha quan cho téng cong ty trong 2016, vdi Igi nhuan tir
nghiép vu bdo hiém tang manh 15%. Ching tdi luu y rang trong 2016, PGl d3 gidm mrc trich lap du phong
giao d6ng 16n tlr mirc 3% trudc day vé 2%, nhung van cao hon mic 1% cla céc doanh nghiép con lai. Theo
d6, mic lgi nhuan dang duoc gitt lai & qui giao dong Idn trong 2016 13 xap xi 15 ty déng/ndm (~ 12% téng
LNTT). Bé&n canh dd, trong ndm 2016 PGl van chua hoan thanh thuong vu ban 20% cd phan cho cd déng chién
lwoc, va du kién s& day Ui sang 2017. Chung t6i udc tinh doanh thu va LNST cla PGl cho 2017 1a 2,706 ty
doéng (+8% yoy), va 116.5 ty dong (+21.8/% yoy), twang ¢ng véi mirc EPS 2016=1,979 va BV =13,068. C4 phiéu
PGI hién dang giao dich vdi PE forward = 10.9 va P/B forward = 1.66x, kha cao so vdi nganh.

M3 CK DT2017 E (ty LN2017 EPS2017 P/EF P/BF ROE Dividend Giadéngclra Gid muc
d) E (ty d) (VWND/cp) 2017 2017 (2016) 2016 23/12/2016 tiéu
BMI 3,681 150.8 1,774 134 0.82 6.1% 10% 23,900 31,800
PVI 8,250 500 2,247 104 0.84 8.0% 20% 24,300 30,000
VNR 1,990.9 234 1,762 12.5 0.85 6.8% 15% 21,900 25,000
PGl 3,278 149 1,862 10.9 1.66 15.2% 10% 21,190 N/A

Ngudn: BSC du bdo
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Nganh Cong nghé 2017 [Kha quan]

e  Ung dung CNTT s& tiép tuc dugc ddy manh trong hoat dong ctia co quan nha nudc va khoi doanh
nghiép.

e  Cudcdua4G & Viét Nam d3 bat dau.

e  Hudng loi tir su phuc hdi clia nén kinh té.

e  Chung t6iluuy 2 ma cd phiéu FPT va CMG do nhitng thay ddi tich cuc vé hoat déng kinh doanh cét 18i
cling nhu qua trinh tai cau truc.

Chung tdi danh gid nganh CNTT Vién thong sé tiép tuc Tang trudng tdt trong ndm 2017 dua trén nhitng co
hdi sau:

ng dung CNTT s& tiép tuc dugc ddy manh trong hoat ddng ctia co quan nha nuéc va khbi doanh nghiép: Giai
doan 2016 — 2017, Chinh ph s& tiép tuc ddy manh cai cach hanh chinh gin vdi tdng cudng ing dung CNTT
trong quan ly va cung cap dich vu cong truc tuyén, tién téi hoan thanh muc tiéu xay dung Chinh pha dién tir
& Viét Nam. Qua trinh trién khai muc tiéu trén cling can luu y dén van dé bdo mat va an toan théng tin sau
nhitng su cb vé bdo mat tai san bay N6i Bai va Tan Son Nhat. Viéc ddy manh dién tir hda va nang cao bdo mat
cho khédi chinh phi cling nhu doanh nghiép s& tao co hdi phat trién cho nganh CNTT Vién thong.

Cudc dua 4G & Viét Nam d3 bt ddu: Cudc dua 4G gilta cac nha mang tai Viét Nam b3t dau dién ra vao nim
2016 khi Vinaphone va Viettel gidi thiéu dén ngudi dung sim 4G vdi tbc d6 cao. Pay la xu hudng tit yéu khi
cac nudc phat trién dang chuyén sang s&t dung 5G. Theo wéc tinh, mi nha mang s& can dau tu khoang 10.000
ty dong dé hoan thién co s ha tang cho mang 4G LTE. Cudc dua vé viéc md rong bang thdng vién théng (sau
4G c6 thé 13 5G vao 2020) s& tao nhiéu co hdi cho céc doanh nghiép cdng nghé.

Hudng |gi tir su phuc hdi ctia nén kinh té. Theo B6 Ké hoach va Dau tu, trong ndm 2016, cd nudc c6 110.100
doanh nghiép thanh 1ap mdi vai sb vbn dang ky 13 891.094 ty ddng, tang 16,2% vé sb luvong doanh nghiép va
tang 48,1% vé sb von dang ky so vdi cung ky ndm 2015. Day 1a s6 doanh nghiép tang cao ky luc tir trudc dén
nay va la lan dau tién Viét Nam cé trén 100 nghin doanh nghiép thanh lap trong mét nam. Luong doanh
nghiép thanh |ap mdi tang cao kéo theo ting trudng vé linh vuc tich hap hé théng va cung cap dich vu vién
thong internet cho khéi khach hang nay.

Quan diém dau tu — Kha quan

Vi danh gid tich cuc vé trién vong trong ndm 2017, ching tdi duy tri danh gid KHA QUAN vai Nganh CNTT —
Vién théng nhu trong céc bdo cdo trudce ctia BSC. Ching tdi luu y 2 m3 cd phiéu FPT va CMG do nhitng thay
déi tich cuc vé& hoat dong kinh doanh cbt 18i cling nhu qua trinh tai cau truc.
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Nguén: Bloomberg, BSC téng hop
CTCP FPT (FPT) — Mua — Gid muc tiéu 56.186 ddng/cp (+24% upside)

e Tiép tuc ky vong cau chuyén FPT mua lai phan v6n thoéi ctia SCIC tai FPT Telecom: Dong thai dua FPT
Telecom |én san vao ndm sau duoc cho 1a chuan bi cho viéc SCIC s& thodi toan bd 50,16% vén tai
doanh nghiép nay. Tinh dén T11/2015, doanh thu va LNTT cla khdi Vién théng 1an luot chiém dén
13,84% va 39,18% gid tri hop nhat toan Tap doan. Néu FPT nang ty |é s& hitu tai FPT Telecom thi
nhiéu kha nang s& dua doanh nghiép nay thanh cong ty con, vi thé doanh thu va Igi nhuan cda FPT
nam tdi s& duoc cdi thién dang k& nhd hop nhat vai FPT Telecom.

e  FPT s@ thoai vdn tai Khéi Phan phéi ban |&: FPT dang nd luc hoan tat thodi von tai FPT Retail vao cudi
quy 1/2017, chdm hon so vdi ké hoach ban dau la trong ndm 2016. Trong 972016, LNTT cla khéi
Phan phdi ban I& chiém 19.7% LNTT toan tip doan, va viéc thodi vdn nay s& giip FPT c6 thém ngudn
lwc dé phat trién hoat dong cot I8i 13 CNTT — Vién thong.

CTCP Tap doan Cong nghé CMC (CMG) — Nam git? — Gid muc tiéu 15.668 ddng/cp (+5,2% upside)

o KQKD tiép tuc ting trudng tbt: Ly ké Quy 111/2016 doanh thu va LNTT Ian luot dat 3125 ty déng (+21%
yoy) va 120 ty dong (+32% yoy).

e Cosd hatang Vién thong dugc cdi thién: Tuyén cép quang bién APG (CMG gdp vén 12,5% clung Viettel,
FPT) bat dau dugc CMG khai thac vao cubi ndm 2016, tham gia cudc dua s& hitu ha tang vién thong
dé tiét kiém chi phi thay vi di thué kénh nhu hién nay. Bén canh dé, trong thoi gian t8i CMG s& trién
khai thuc hién dudng truc Bac Nam vai tong von dau tu 4 triéu USD (khdu hao 7 ndm).

M3 CK DT LNST EPS P/E P/B ROE Dividend Gidtaingay Gid muc
2017 2017E 2017 FW 2017 2016 23/12/2016 tiéu

FPT 32,079 2021.11 4,400 9.7 1.9 20% 10% tién 42,650 56,186

CMG 4,700 170 2,566 5.8 0.9 15% 8% tidn 14,950 15,668

Ngudn: BSC duw bdo
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Nganh Dau khi 2017 [Kha quan]

e Gia dau duoc du bdo hoi phuc trong 2017, mirc du bao trung binh tng khodng 23% yoy

e Nang quan diém dau tu Ién Kha quan cho 2017: cac doanh nghiép khi ky vong tir hé théng khach
hang m& mdi va gia khi ting theo gia dau, trong khi cac doanh nghiép phuc vu xay lap s& cé ky vong
kha quan hon cho ntra cubi 2017

Ngay 30/11/2016, OPEC I1an d3u tién k& tir 2008 d3 ddng y cdt gidam san lugng diu thd, & mirc 1.2 triéu
thung/ngay, twong duong véi 3.5% san luong san xuat hién nay ctia khéi OPEC. Ngoai ra, cac quoc gia ngoai
khéi OPEC d3 dong y ct gidm 558,000 thung/ngay. Theo dd, lvong diu cit gidm tuong duong véi khodng 2%
san luvong toan ciu. Quyét dinh nay s& bat dau cé hiéu luc tir 1/1/2017 va kéo dai trong 6 thang.

Tuy nhién, ngudn cung con c6 thé chiu dnh hudng I6n tr My. V3i chi phi break-even point clia mét s6 ving chi
quanh mdrc $30/thung, cung vdi viéc gid dau ting |&n sé kéo theo sb luong gian khoan quay lai hoat dong,
mot bu dap su cat gidm ngudn cung tlr cac khu vuc khac.

Trudc quyét dinh cat gidm san lugng clia OPEC cling mot s6 nudc, cac td chirc I6n d&u nang mirc dy bdo gid
dau cho ndm 2017.

e T& chirc quan ly thong tin nidng luong EIA duv bdo gid dau Brent s& dat mdrc trung binh 52$/thung cho
nam 2017 trong bdo cdo trién vong nganh ning luvong?, cao hon $1 so vai du bo trude day. Mrc du
bdo nay twong duong vdi gid dau hién tai, va cao hon 15.8% so vdi muc gid trung binh cd ndm 2016.
T6 chirc nay du bdo nhu cau cho dau md chi tdng nhe trong 2017, nhung viéc cat gidm san luong
toan cau khodng 2% sé& dan dén tinh trang du cau va 1a dong luc ngan han cho gia dau trong nlra dau
nam.

e Goldman Sach nang du bdo gid dau cho 1H2017 tir mirc $56.5/ thung 1én $59, va gia dau s& 6n dinh
quanh murc $58/thuing vao nira cudi ndm.

e Cudc khdo sat cac ngan hang 16n cla Wall Street Journal d3 cho du béo gid dau Brent s& dat murc
trung binh $56/thung trong ndm 2017

Dy béo gid dau
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Tuy vy, van dé 16n nhat d5i véi didn bién gia dau thé gidi van 13 sy mat can bang cung cdu. Ngudn cung du
kién van s& tang cao trong trudng hop gid dau khoi phuc, khi chi phi sdn xuat cla dau da phién & M{ giam
manh, cung v&i da tang trong sé lwong gian khoan hién nay. Theo d6, nhitng du bdo dai han cho giad dau van
duy tri & mirc dudi S60/thung.

N3m 2017, PVN tiép tuc tap trung xay dung cac du 4n trén bd. V4i dién bién gid dau duoc du bao van chua
vuot qua murc hoa von ctia mot sé md 1én & Viét Nam, do d6, cac du én trén bd van sé |a trong tdm cla PVN
trong ndm 2017. N&i bat gdm cé du 4n nha may Nhiét Dién Long Phu, Séng Hau, du dn loc héa dau Long Son,
du 4n Long Quat md rong, va du &n xt ly khi GPP Ca Mau. Céc du an dang duoc chu trong 13 trién vong cho
cac cong ty xay l18p nhu PVS, PXS, PXT, PVE. Cac du &n khai thac khi 16n 16 B O M6n va Cé Voi Xanh van dang
trong qud trinh dam phdn, va nhiéu kha ndng van chua déng gép lén két qud kinh doanh clia cac doanh nghiép
trong nam 2017.

Tinh canh tranh trén thij trudng xang dau ndi dia ting cao: Nha may Loc dau Nghi Son s& chinh thitc van hang
thuong mai trong nd3m 2017, lam thay déi dang ké can can xuat nhap khau dau tho cda Viét Nam. Téng cong
suat thiét ké clia nha may vao khoang 10 triéu tAn dau/n3m, tuong ¢ng vdi mirc dép ng khodng 50% nhu
cau xdng dau trong nudc. Theo d6, ngudn cung déi dao tir nha may mdi sé nang cao tinh canh tranh trong thi
truong. D6i vdi nha may loc dau Dung Quat, Quyét dinh 1725/QD-TTg cé hiéu lyc tir 1/1/2017 d3 bai bo viéc
thu diéu tiét déi vdi san pham cla nha may, chinh thirc cho phép cdng ty Loc hda dau Binh Son BSR duac
hoat déng binh ddng theo co ché thi trwong. Day 13 loi thé trong ngdn han ctia Dung Quét so vdi xdng dau
nhap khau, déng thoi cling 1a budc dém tét chuan bi cho 16 trinh gidm thué vé 0% theo cac hiép dinh FTAs d3
ky két.

Chung t6i ky vong chinh pha s& ddy manh khai thac dau khi trong ndm 2017. Nhitng &p luc v& ng cong va ngan
sach nha nudc, cung vdi viéc gid dau d3 hdi phuc dang ké so vdi cung ky 1a cac yéu td chinh cho ky vong chinh
pht s& gia tdng san lwong dau khai thac trong ndm 2017. V&i ky vong d6, ching t6i cho rang mét sb doanh
nghiép phuc vu xay 13p va khai thac dau khi s& dugc hudng Igi nhu PVS, PVC.

Bén canh d4, thi trudng chitng khoan s& ¢ thém mdt sé tén tudi 16n trong nganh. Quy 1/2017, Petrolimex s&
chinh thitc dwoc niém yét trén san UPCOM, vdi muirc vdn hda udc tinh khoang 30,000 ty déng, s& nam trong
top 15 nhitng c6 phiéu cé mirc vdn hda 16n nhat thi tredng chirng khodn hién nay. Ngoai ra, Cong ty Loc hda
dau Binh Son (BSR) cling du kién thuc hién cé phan hoda trong ndm 2017, hita hen thu hit sy chd v cla cac
nha dau tu. Cac tén tudi lén duoc 1én san niém yét s& gép phan thu hat sy quan tam cla khbi ngoai, va gia
tdng tinh minh bach thong tin trong nganh.

Quan diém dau tu — Kha quan

Chung tdi ndng quan diém dau tu 1én KHA QUAN cho nganh dau khi d6i véi trién vong ndm 2017. Chung toi
lwu v rang, viéc gia dau hdi phuc s& chua duoc phan énh truc tiép 1én két qud kinh doanh clia cac doanh
nghiép xay lap trong nitra dau 2017, d3c biét khi cac ké hoach thdm do va khai thac cho ndm 2017 d3 duaoc
chinh pht théng qua, va khéng cé nhiéu du 4n mdi duoc phé duyét. Nguoc lai, nira cubi ndm 2017 du kién
s& ¢ nhitng dién bién kha quan hon trong nganh dau khi, cung vdi ky vong gia tang san lwong khai thac.
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Ddi vai cac cong ty khi, su gia tang clia gia dau ky vong s& kéo theo nhitng dién bién kha quan hon cho gia khi
LPG va CNG, qua d6 gilp gia tang doanh thu cac doanh nghiép khi, mac du mrc bién Igi nhuan van sé duoc
git 6n dinh. Ching t6i lvu v nhitng du an 18n s& déng gdp nhidu 1én hoat d6ng cac cong ty xay 1ap tir 2018,
va cé thé gilip cdi thién gia cé phiéu xay l&p nhu PXS, PVS trong nlra cubi 2017.

Cb phiéu nganh dang duoc dinh gia thap hon khu vuc. Tai ngay 23/12/2016, cb phiéu nganh dau khi dang
duac giao dich & murc P/E trung vi la 8.3x va P/B trung vi 1a 0.87, thip hon so véi mirc trung vi cla bdi sb khu
vuc lan luot 13 13.11x va 1.54x. Tuy nhién, vin cé mot sb cd phiéu nganh dau khi Viét Nam dang duoc danh
gia kha cao nhu PVD, GAS.

So sanh PE PB nganh dau khi
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GAS — Theo doi

Trong nd3m 2017, trién vong cla GAS |a kha quan duoc ky vong tir viéc gid khi s& ting theo gid diu. Téng cong
ty hién dang c6 50% gia khi mua dau vao duac fixed, trong khi 100% gia khi ban ra neo theo gia FO, do véy,
gia dau cai thién s& c6 tac dong tich cuc 1én ca doanh thu 1an bién Igi nhuan cla téng cdng ty. Bén canh do,
san lvong khi ban ra clia GAS duoc du bdo tdng trong nam 2017, nhd vao tang trudng trong san lugng van
chuyén cla dudng 6ng Nam Con Son 2, chay thir tir cubi 2015 va nghiém thu vao T5/2016. Bong thdi ndm
2016 c6 thuc hién bdo dudng mot sé hé thdng dan khi, gdy anh hudng 1én san lwong khi cdia ndm.

Mot s6 van dé dang chu vy clia GAS trong ndm 2017: tdng cong ty cé thé ghi nhan khoan tién hdi té theo gia
khi, lién theo cong van 12577/BCT-TCNL vé cudc phi van chuyén Dudng 6ng dan khi Phi M§ va Nhon Trach.
Téng sb tién nhan vé vao khoang 60 triéu USD. Ngoai ra, tdng cdng ty hién dang cé khodn chi phi dv phong
cho viéc d& bd dudng 6ng (decommission provision) phai trich 1ap trong nhidu ndm, udc tinh vao khoang 100
— 150 triéu USD. Cach thirc va thai gian trich 1ap chua duoc tiét 16, nhung sé anh hudng 16n dén loi nhuan
néu téng cong ty bat dau trich 1ap trong 2017.

PV GAS d&t k& hoach doanh thu 54,751 ty ddng va LNST 13 7,085 ty ddng cho ndm 2016, vdi kich ban gia dau
& mirc $60/thung. Do gid dau thuc té co dién bién thap hon du kién, ching tai udc tinh téng cdng ty sé& chi
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dat hon 80% k& hoach Igi nhuan. Tai ngay 23/12/2016, cd phiéu GAS dang duoc giao dich & mic 62,000,
tuong Ung vai P/E trailing la 23.7x va P/B |a 2.8x.

PVD — Theo do6i

Trong 9T2016, s6 lwong gian khoan cho thué trung binh cla PVD |3 khodng 2.3 gian (1.3 gian ty nang va 1
gian TAD), gidam khodng 40-50% so vdi cung ky nam ngoai, véi mirc gid thué gian giam manh khoang 40-50%
50 vdi cling ky ndm ngodi. Vao thang 11/2016, gian khoan TAD d3 khéng duac ky tiép hop ddng thué gian va
hién céng ty chi cd tlr 1-2 gian khoan hoat dong.

L&nh dao PVD cho rang doanh nghiép s& con gap kho khan hon trong ndm 2017. Hién nay ngudn cung gian
cho thué trong khu vuc van dang cao gdp 2 lan so vdi nhu cau, gay ap luc gidm 1én don gid trong viéc dau
thau. Viéc cho thué gian khoan phu thudc nhiéu vao gia dau, trong khi cdc nha thau sé chi trd lai néu murc gia
dau duy tri trén $65 trong khodng thdi gian dd dai (khodng 6 thang). Gid dau hién dang cé dién bién kha quan
nang cao trién vong cla PVD, nhung ching t6i lvu v rang ké hoach thdm do va khoan thudng phai duoc 1én
ké& hoach 6 thang trudc khi thuc hién, va ké hoach cho nlra dau 2017 d3 duoc thong qua vai khdng nhiéu dién
bién tich cuc so véi 2016. Theo d6, sém nhat la dén cudi 2017 mdi cé thé cé nhitng ky vong tdt hon trong
KQKD ctia PVD.

Cong ty ky vong murc cho thué trung binh 2017 & mdrc 2.5 tau, véi muc gid cho thué tiép tuc gidm sau, va dic
biét 1d mat di su ddng gép bién loi nhudn cao tir PVD V. Trong ndm 2016, cong ty d&t ké hoach 5,100 ty ddng
doanh thu va 110 ty dong LNST, tuvong (ng EPS 2016 dat 287 VND/cp. Tai ngay 23/12/2016, PVD dang giao
dich tai mic gid 21,350, tvong &ng P/E = 74x.

PVS — Theo doi

Cac mang kinh doanh chinh ctia PVS du kién s& van tiép tuc gdp khé khdn trong nira dadu 2017. Mang xay |13p
co khi déng gép hon 50% doanh thu va loi nhuan, chi dang thuc hién mot sb du an trén b nhu duw an Nhiét
Dién Long Phu, du dan BDam Phu My, du an DPP Ca Mau, Dién Nhon Trach. Cac du an nay cé bién Igi nhuan
thap hon so véi cac du &n trén bién d3 gay ap luc gidm |én Igi nhuén. Tuy vay, ching téi ky vong PVS s& co
mot s6 hop ddng xay I3p 16n cho du &n Long Son vao nira cudi 2017 va thuc hién trong 2018.

Loi nhuan 2016 udc tinh dat 1000 -1050 ty, gidm 28% yoy, va cao hon muc ké hoach 960 ty. Mc loi nhuan
nay tuong tng véi EPS 2016 khoang 2,230 VND/cp, va P/E forward & mic 8.75x. Cong ty nhan dinh ndm 2017
du kién s& |a ndm ddy ctia doanh nghiép, trudc khi khdi sac trong 2018 nh& ky vong tir cac du an dai han L6
B O M6n va Ca Voi Xanh.

PGS - MUA- Gia muc tiéu: 19,000 déng/cd phiéu (+15.2%)

Trong ndm 2016, cong ty udc tinh ghi nhan 4,500 ty ddng doanh thu (+13% yoy) va 420 ty dong LNTT(+3x).
Loai trir yéu td dot bién viéc thodi von CNG, Igi nhuan tir hoat ddng thuan cla cdng ty udc dat 110 ty dong (-
% yoy). San luong tiéu thu LPG udc dat 240 ngan tan (+2.1% yoy) va san lwong tiéu thu CNG vao khoang 102
triéu tn (+15%). B6i vdi ndm 2017, san luong CNG cé thé cd murc ting tuong d6i tot nhd 2 khach hang 16n
la Samsung va Thép Nam Kim tang san lvgng tiéu thu. Hai khach hang 1&n nay udce tinh sé dong gép mirc tdng
trudng 18% so vdi san lvong CNG hién tai. Gid ban LPG trong nam 2017 duoc ky vong sé cai thién cung vdi

www.bsc.com.vn // 27



http://www.bsc.com.vn/

BSC RESEARCH BSC

Vietnam Sector Outlook 2017
Phan 2 — 2017 Outlook

gia dau, tuy nhién bién Igi nhuan ctia PGS du kién s& dn dinh do ca gid dau ra va dau vao déu bién dong cung
chiéu.

Ngay 23/12/2016, cb phiéu PGS dang giao dich & mirc 15,700 VND/cp, tuong duong vdi murc P/E trailing 8.9x.
(BSC wdc tinh, d3 loai trir cac yéu td dot bién loi nhuan va déng gép ciia CNG Viét Nam trong két qua kinh
doanh)

CNG — MUA - Gia muc tiéu: 45,200 ddng/cd phiéu (+9.6%)

Trong sb céc c6 phiéu nganh dau khi, CNG duy tri dugc sy dn dinh trong Ioi nhuan nhd co ché neo gia dau ra
va dau vao theo gid dau FO. Pay 1d mdt diém manh clia doanh nghiép trong bbi cdnh gid dau cé nhiéu bién
doéng va & mic thip. Trong ndm 2016, BSC ky vong CNG s& vuot ké& hoach loi nhuan do san luong tiéu thu ky
vong ting |én nhd sy hoat ddng san xuat cla cac cdng ty xay dung (mang khach hang déng gép hon 70% san
lrong tiéu thu cla CNG). Trién vong 2017 kha quan nhd su déng gép tir khach hang 1én Vigracera, tuong tng
tang trudng khodng 20% san luong. Ngay 23/9/2016, cb phiéu CNG dang giao dich & murc 40,300 VND/cp,
twong duong véi mire P/E trailing 9.2x va P/B la 2.8x.

Trong ndm 2017, ching t6i du bdo CNG ghi nhan 1,050 ty doanh thu (+15.3% yoy) va 140 ty déng LNST
(+13.8% yoy), twong ing vai EPS 2017 la 5,250.

PXS - Theo doi

Du kién doanh thu va Igi nhuan PXS ghi nhan trong ndm 2016 lan luot 13 1,550 ty dong (-11% yoy) va 110 ty
dong (-22% yoy). Cac du an 1én chiu 4p luc gidm gid do gid dau gidm khién chd dau tu gdp kho khan. Bién loi
nhuan trudc thué cla cdng ty duy tri khodng 10%. Tién dd thu tién cac du an do PXS tuwong dbi tét, chd yéu
thanh todn tién mat. Ty |& ¢ tirc 2016 1a 13% bang tién mat.

Ké hoach doanh thu cho ndm 2017 vao khodng 1,216 ty dong (-21.5% yoy), v&i déng gép 18n tir cac du &n DK
clia B6 Québc Phong (700 ty), du an Nhiét Dién Séng Hau (320 ty). M6t sb du an 18n nhu Dy dn Long Son, Kinh
Ngu Tréng, NPK Ca Mau du kién s& b3t dau déng gdép vao hoat déng kinh doanh ndm 2018. Ching téi khuyén
nghi theo d&i v&i cd phiéu PXS vai ky vong du an Long Son duac khdi cong vao quy 1/2017 va cac du an thau
v&i PXS s& bat dau thuc hién tir 2018. Theo d6, cd phiéu PXS s& thu hut su chi v tir cac nha dau tu tir nira
cubi 2017. Tai ngay 23/12/2016, cd phiéu PXS dang duac giao dich tai mic gia 9,500 VND/cp, tuong ing voi
PE trailing 5.6x va P/B |a 0.7x.

" LNST EPS P/E ROE Dividend Gia tai ngay Giad muc
Mack  DT2017 2017E 2017 FW P/B 2017 2016 23/12/2016 tiéu

PGS 5,175 107.5 2,150 7.3 0.77 10.5% 31% tién 15,700 19,000

CNG 1,050 140 5,250 7.9 0.85 9.8% 30% tién 41,450 45,000
PXS 1216 79.1 1,318 7.2x 0.7 9.6% 13% tién 9,500 N.A

Ngudn: BSC du bdo

www.bsc.com.vn // 28



http://www.bsc.com.vn/

BSC RESEARCH BSC

Vietnam Sector Outlook 2017
Phan 2 — 2017 Outlook

Nganh Cang bién 2017 [Kh3 quan]

e Kivong 2017 két qua cai thién so v&i ndm 2016. Nhu ciu kho bai s& tiép tuc tang trong ndm 2017.

e Xu hudng upsize nham tiét kiém chi phi ca cac hang tau gitp cac cdng cé mdn nudce sau hudng |oi.

e Co'sdhatang caithién gitp ting téc do luu thong hang hda qua cang va cai thién hiéu qua hoat dong
T&ng tru kho bai. thién gidp ting Trong ndm 2016, k thin gitp ting toc d6 lwu thdng hang hda qua cang va ci
thién hiéu qua hoat déng DK clia B6 Qudc Phong (700 ty), du an Nhiét Dién Séng Hau (. Khi cac yéu td nay
duac loai bd, két qud kinh doanh cla ndm 2017 so sanh vdi cung ki 2016 s& cé tang trudng tét hon nhd san
lwvong hang hda qua cang du béo tiép tuc tang kha do md clra thi trudng théng qua cac hiép dinh FTAs d3 ki
két va divao hiéu luc va ngudn vdn FDI tiép tuc duoc dau tu vao Viét Nam.

Céc cadng c6 dd mdn nudc sau hudng loi tir xu hudng sat nhap ca céc hang tiu thé gidi. Trong ndm 2016, ngoai
Hanjin pha san, cac hing tau cling thuc hién sap nhap hodc tham gid céc lién minh hang hai: sap nhap hai
hang tau Idn nhat Trung Qubc Ia COSCO va China Shipping, CMA-CGM mua lai APL va sdp nhap cla Hapag-
Lloyd vé&i hing tau UASC. Ddng thdi, cdc hang tau cling ting cudng st dung cac tau cé trong tai Ién nham tdi
wu hoa kha ndng chuyén chd, gidm thiéu chi phi. Vi vay, ching téi cho ring trong ndm 2017, ngudn hang xuat
nhap khau ctia cdc cang nhd ( dd mdn nudce thap, chidu dai cau cang ngan) s& khé khan va phai chuyén hudng
sang khai tim kiém ngudn cau tir ngudn hang noi dia. Nguoc lai, cac cang 16n, nam tai vi tri thuan loi ¢ thé
dugc hudng lgi tir xu hudng nay.

Nhu cau vé kho b3i tiép tuc tdng cao nhd: (1) Nganh hang tiéu dung nhanh du béo tiép tuc ting trudng khoang
5% trong nam 2017. (2)Tang trudng thuong mai dién t&r. Cong ty Nghién clru Thi truong eMarketer du bdo
doanh thu thuong mai dién t&r ban & & Viét Nam nam 2017 dat khodng 2,08 ti USD, téc d6 ting trudng
khodng 20%/n3am. (3) Su cai thién hé théng giao théng két nbi gitta khu cdng Cai Mép vdi Tp. H6 Chi Minh,
Bién Hoa gilip kho b3i trong khu virc nay hudng Igi. Cum cang Cai Mép - Thi Vai hién 1a cum cdng duy nhat &
Viét Nam cé cac chuyén tau me ch® contaner di thang chau Au, chau M{ ma khong phai trung chuyén qua
nudc thi ba. Hang tuan, cé 20 chuyén tau me tai trong trén 80.000 DWT, trong d6 cé 2 chuyén cé kich c&
trén 160.000 DWT. Xu4t khau truc tiép qua hé théng cang bién cla tinh Ba Ria - Viing Tau ting khodng
16%/nam, trong dé hang container tang 17%/ nam (TB 5 nam).

Cau Bach Pang- Hai Phong s& hoan thanh cuéi ndm 2017, cham hon do vai du bdo gan 6 thang. Theo danh gig,
hién tai duw 4n mdi chi hoan thanh 50% tdng khbi lvong cac hang muc. B6 GTVT cho phép dan tién do6 céc goi
thau dudng dan va nut giao cla cau phai xong trudc 30/4/2017. Dbi vdi cau chinh Bach Bang ko muén hon
31/12/2017. Bén canh d¢, cau Tan Vi- Lach Huyén s& hoan thanh vao thang 5/2017.

Cai thién co s& ha tang giao thdng két nbi. (1) Nang cip tuyén dudng sit Hai Phong- Ha Noi- Lao Cai lén khé
1,435m nham két ndi vai cac tuyén dudng sat cla Trung Qubc. Dy 4n dang duoc nghién cltu tién kha thi,
trong d6 tuyén dudng sét Yén Vién - Lao Cai do ADB va Phép tai tro d3 hoan thanh giai doan 1 khodng 176km
dudng. (2) K&nh Quan Chanh B6 s& gilp viéc van chuyén hang hda t&i cang Cai Mép- Thi Vai, thay vi cang Cat
Lai nhu théng thudng, trd 1én dé dang vai chi phi thap hon nhiéu. Kénh Quan Chanh B cho phép tau véi
trong tai 20.000 Dwt vao sau séng Hau. Du an duoc chia thanh 2 giai doan, giai doan 1 da hoan thanh thang
4/2016, giai doan 2 s& hoan thanh cudi 2017.
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Quan diém dau tu — Kha quan

Chung toi tiép tuc khuyén nghi KHA QUAN véi nganh Cang Bién. Ching t6i nhan dinh ndm 2017, nhd san
lrong hang hda qua cang du bdo tiép tuc ting cao clng vai xu hudng mé cira nén kinh té, tdng trudng xuét
nhap khau va dau tu FDI. Cac du an cdi thién ha tang giao thong két nbi s& cai thién manh téc d6 luu chuyén
hang hda qua cau cadng dong thdi gitip hé thong kho bdi, DCs hoat ddng hiéu qua hon. Vé m3 c6 phiéu khuyén
nghi, ching t6i khuyén nghi MUA v&i VSC, GMD, CDN va ndm gilt v&i PSP, PHP va HAH

7.00 Nganh cang bién Viét Nam dang duoc
6.00 ° dinh gia cao hon so vdi trung binh trong
5.00 khu vuc. Tuy nhién, xét mot s6 doanh
é.oo nghiép dau nganh, hiéu qua hoat déng
3.00 ® Dvp 43 . tét nhu GMD, VSC ching t6i nhan thay
2.00 ° ‘.Y_l e BUBR i kb v ¢ cac doanh nghiép dang cé mirc dinh gid
1.00 ool .D ® kha hap dan. Su bi/quan cla NDT Vi

- TPP lai la co héi bat day vdi CP Cang

20.00 40.00 P/E 60.00 80.00  100.00 2
bién.

Ngudn: Bloomberg, BSC téng hop

GMD- Khuyén nghi Mua- gid muc tiéu 30.500 ddng/cé phiéu.

Trong thoi gian cudi ndm, cling vdi dién bién kha tiéu cuc cda thi truong, gia cd phiéu GMD d3 gidm xubng
murc khd hap dan. Trong ndm 2017, ching tdi nhan dinh GMD con cé nhiéu tiém nang tang trudng: (1) Cham
nhat cudi quy 2, GMD s& ban 15% con lai tai tda nha Gemadept Tower va cé thé ghi nhan Igi nhuan khodng
100 ty. (2) Trung tam logistics Mé Kong d3 di vao hoat déng tir thang 11/2016 vdi 1/9 cong suat, du bao dén
cudi quy 1/2017 s& hoan thanh toan bé kho lanh cla du én. Thiy sdn Minh Phi s& d3dm bao khoang 50% cong
suat clia du &n ( cdng suat 50,000 pallets/ndm). Nhd kénh Quan Chanh B6, chung toi cho rang kho lanh nay
clia GMD s& 13 mot trong nhitng déng luc ting trudng mang logistics trong ndm 2017. (3) Khodng cudi ndm
2017, GMD s8& thuc hién cao mu rirng cao su. (4) Cubi ndm 2016, GMD cdng bb dau tu du 4n cang Nam Hai.
Chulng t6i nhan thdy chua cé dU co s& chic chan dé danh gia tiém ning du an nay va s& cap nhat thuong
xuyén tdi nha dau tuw. Tuy nhién, néu du an nay di vao hoat déng s& |a ddng luc tang trudng manh clia GMD
trong dai han.

VSC- Khuyén nghi Mua-Gia muc tiéu 75,500 ddng/cd phiéu.

Cau cdng th(r 2 cla cang Vip-green d3 di vao hoat dong tir thang 11/2016, tuy nhién sé khach hang khai thac
tai cAng mai van chi gdm 3 khach 13 Evergreen, Cosco va OOCL véi 6 chuyén tau/tuan. Trong 9 thang 2016,
san luvong qua cdng Vip-green dat 240.000 TEUs, cang Xanh dat khodng 250.000 TEUs (cdng suit cang nay
khoang 350.000 teu/n&m). So sanh vdi cung ki 2015, két qua kinh doanh cla VSC giam sau do céac yéu té: (1)
San lwong container lanh thap hon dang ké so v&i ndm 2015. (2) Chi phi khau hao va I3i vay I6n cho cdng mdi
trong khi cang nay chua hoat déng vai cdng sudt nhu ki vong. Vi vay, gia cd phiéu VSC d3 gidm xubéng mirc
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BSC

kha hdp dan so vdi tiém ndng ting trudng. Chung tdi nhan dinh ndm 2017, két qua cla VSC sé tdng manh so

vdi cung ki 2016 nh& cdng maéi VIP-Green Port di vao hoat ddng day cong suat va vi tri dic dia clia cang nay
trén ban dao Dinh V.

CDN-Khuyén nghj MUA- Gid muc tiéu 33,500 ddng/cd phiéu

CDN 13 cdng nudc sau Idn nhat tai khu vire mién Trung, thuc hién quan ly khai thac cang Tién Sa, khai thac c3

hang container va hang roi. Hién tai cang Tién Sa d3 hoat dong trén mirc cong suat thiét k&, vi vay tiém nang
tang trudng phu thudce du an Tién Sa 2, vdi kha ndng khai thac tau trong tai 70.000 dwt. Dy 4n du kién hoan
thanh vao ndm thang 7-2018. Ngay 30/11/2016, CDN d3 chuyén giao dich tir san Upcom sang Hose. Ching
toi lwu y mot s6 diém véi CDN: (1) ty 1& s& hitu nha nudc (Vinalines) hién tai van & mic cao 75%. (2) Tiém

nang tang trudng cliia CDN tlr gilra 2018.

M3 CK DT2017 2017 EPS P/E P/B ROE Cétlrc2016 Gid Gia myc
GMD 4,354 579 2,774 9.51 0.93 11% Cash:20% 26,400 30,500
PHP 2,529 504 1,432 12.08 1.65 11% Cash:3% 17,300 22,980
VSC 1,402 312 6,412 7.98 1.76 20% Cash:10% 51,200 75,500
HAH 548 88 3,498 10.95 0.96 16% Cash: 30% 38,300 47,419
CDN 640 147 1,634 15.12 1.98 16% Cash: 10% 24,700 33,500

Ngudn: BSC du bdo
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Nganh Dién 2017 [Kha quan]

e Khu vuc phia Nam cé thé thiéu 228 triéu kWh trong ndm 2017
e Ngudn thly dién du bdo s& phuc hdéi manh trong ndm 2017 do La Nina cé thé xay ra vdi xac suat cao
60%

e Tangty trong nhiét dién kéo theo tdng nhu cdu nhap khau than, khoang 4 triéu tAn ndm 2017

e Gia khi, dau c6 thé s& phuc hdi so v&i ndm 2016

e Ty gid van la nhan td quan trong tac dong tdi loi nhuan cla cac doanh nghiép nhiét dién (than, khi).
Ngudn dién c6 thé thiéu tai khu vuc phia Nam. Theo B6 Cong Thuong, ndm 2017 san luvong dién mién Nam
thiéu hut khoang 228 triéu kWh (bang 0,21% téng nhu cau toan mién Nam). Ndm 2018 thiéu 2,7 ty kWh. Tinh
trang nay dién ra tat ca cac thang trong ndm, dic biét 13 cac thang 3,4,5. Sang ndm 2019, con sé thiéu hut 13
1,1 ty kWh. Ching téi cho rang cac doanh nghiép dién hién tai trong khu vuc nhu NT2, BTP, SHP s& hudng |0
tlr xu hudng nay, tang san luong dién huy déng, dac biét la sau khi md Nam Con Son da hoan thanh sira chita
dinh ki (5 ndm) giup ddm bao ngudn cung nguyén liéu dau vao cho cdc nha may nhiét dién trong khu vuc.

Ngudn thiy dién cé thé phuc hdi manh trong ndm 2017. Trong ndm 2015 va nra dau ndm 2016, hién tuong
thoi tiét tiéu cuc El Nino d3 tac déng manh tdi lwong nudc vé hd clia cac doanh nghiép thly dién mién Trung
va mién Nam. Hién tuong nay da gidm trong cubi ndm 2016. Vi vay dén ndm 2017, cac doanh nghiép thly
dién tir mién Trung trd vao (CHP, SBA, SHP, VSH, SID) dugc du bao sé tang cong suat phat dién. Biéu nay cling
sé lam gid trung binh trén thi truong phat dién canh tranh VCGM gidm trong ndm 2017.

Dy bédo dién bién La Nina khu virc Chau A- Théi Binh Duong

Thang LaNina  Trungtinh El Nino
Dec-16 63% 37% 0%
Jan-17 53% 47% 0%
Feb-17 42% 57% 1%
Mar-17 27% 71% 2%
Apr-17 16% 80% 4%
May-17 13% 77% 10%
Jun-17 16% 60% 24%
Jul-17 18% 52% 30%
Aug-17 20% 48% 32%

Nguén: International Research Institute for Climate and Society bdo cdo ngay 17/11/2016

Thué méi truding rirng tang 80% Ién 36 ddng/kWh, hiéu luc tir ngdy 1/1/2017. Theo Nghi dinh 147/2016 vira
duwaoc Chinh phi ban hanh, muitc chi tra tién dich vu méi trudng rirng dbi vai co s san xuat thiy dién tang tur
20 déng/kwh 1&n 36 ddng/kwh. Sb tién phai chi tra trong ky han thanh todn duoc xac dinh bang san luong
dién trong ky han thanh toan (kWh) nhan véi muc chi trd tinh trén 1kWh (36 dong/kWh). Nha dau tu luu vy,
thué méi trudng rirng s& duagc tinh vao gia ban dién cho EVN va gid von hang ban cla céc doanh nghiép, vi
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vay co tac dong khong 1dn téi loi nhudn gdp. Tuy nhién diéu nay cé thé lam tang gid mua dién binh quan cla
EVN.

Ty trong nhiét dién than du bdo ting dén gin 50% tdi ndm 2020. Theo dé an phat trién nhiét dién than VI
(diéu chinh), song song vd&i viéc phat trién ning luong sach, dé ddm bao an ninh ndng lwong trong nudc,
ngudn nhiét dién than coé thé duoc tdng dén 49.3% nam 2020, 55% nam 2025 va 53.2% nam 2030.

2015 2020 2025 2030
S6 lvgng nha may 19 31 47 52
Cong sust MW 13,157 25,787 45,152 55,252
Ty trong cdng suét nhiét dién than trong tdng cong
sudt 13p dat 33.40% 42.70% 49.30% 42.60%
T6ng san lugng dién san Xuét (triéu kwh) 56,400 130,932 220,165 304,478
Ty trong trong téng san luong dién san xuét 34.30% 49.30% 55% 53.20%

Ngubdn: B6 cbéng thuong

Vi vay lugng than nhap khiu s& tang manh, tdc ddng manh tdi gia vén hang ban clia cdc doanh nghiép nhiét
dién than. Theo B& Cong Thuong, ndm 2017 du kién s& phai nhap khau khoang 4 triéu tin than cho san xuét
dién va s& tang dan |én khodng 70 triéu tAn vao ndm 2030. Goldman Sachs du béo gia than thé gidi nam 2017
c6 thé ting 64% |én 135 d6/ tAn. Mic du gid than dugc tinh vao gid ban cho EVN trong hop ddng PPA, két
hop v&i su hdi phuc cla thay dién san lwong huy dong tir nhiét dién cé thé bi dnh hudng.

Gia nguyén liéu dau vao cla cic nha may tuabin khi va nhiét dién dau cé thé ting so vai 2016. Nhiéu td chirc
nhu WB, IMF, EIA d3 du bao gid dau s& hoi phuc trong ndm 2017, tac dong tiéu cuc tdi cac doanh nghiép
nhiét dién khi.

Ty gia van 13 &n s6 16n v3i cac doanh nghiép nhiét dién. Tinh tdi thdi diém hién tai, dién bién ty gia EUR/VND
va JPY/VND khd tich cuc. Tuy nhién viéc du béo ty gid kha rii ro, ching t6i khuyén nghi nha dau tu theo ddi
sat dién bién ty gid va co chién luoc dau tu phu hop.

Duv ng ngoai té& 30/6/2016 % thay ddi ty gia 1/1-30/6/2016 L3 ty gid ghi nhan 1H2016- ty ddng

PPC JPY 22,280,907,301 16.070% 677
USD 112.124.152 va USD: -0.089%,

NT2 EUR 101.648.905 EUR: -0.9% 15

BTP KRW 28.737.470.820 3.95% 46

Ngubdn: Bdo cdo tai chinh cdc céng ty
Quan diém dau tu — Kha quan

Chung t6i duy tri danh gia KHA QUAN vai nganh dién. Chung téi nhan dinh nganh dién la nganh cé tinh phong
tha khd cao (hoat d6ng kinh doanh chinh &n dinh, ty 1& chi tra cé tirc cao) vi vay c6 thé 13 diém dén kha an
toan cla dong tién. Déi véi cac doanh nghiép thly dién, nhd dién bién thiy van du bdo thuan loi hon ndm
2016, san luong dién san xuat va ban cho EVN du bdo ting manh so véi cung ki. V3i cac doanh nghiép nhiét
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dién, do gid nguyén liéu dau vao du bao cé thé tang trong ndm 2017 nén doanh thu cé thé cai thién so vdi
2016. Cac doanh nghiép trong khu vuc phia Nam du bdo tang san lvong phat dién nho mé Nam Cén Son hoan
thanh stra chita dinh ki va hién tai khu vuc nay van dang cé phu tai I6n. Tuy nhién do dic diém vay no ngoai
té 16n (USD, EUR, JPY, KRW) dién bién cuia ty gia co tac dong rat Idn tdi lgi nhuan clda doanh nghiép nay.

Mé&c du c6 tdc d6 ting trudng cao, khodng gan gip 2 1an GDP cla nén kinh té, nganh dién Viét Nam ndi chung
van dang duagc dinh gia thap hon tuong dbi so vai trung binh khu vuc. Vi vy, ching t6i danh gid, cac doanh
nghiép trong nganh nay van cé du dia tang trudng cao trong ndm 2017.
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Ngudn: Bloomberg, BSC tdng hop.

NT2- MUA- Gid muc tiéu 36,807 ddng/c phiéu

Tl thang 8/2015, gid khi dau vao dugc xac dinh theo thi trudng nén gia dién trung binh gidm khodng 17%
lam cho doanh thu ban dién gidm mac du san luong dién tdng gan 1% yoy dat 4.02 ty kWh. Thém vao dé do
ma khi Nam C6n Son stra chita trong ndm 2016, NT2 d3 ch dong gidm san luong va chay dau DO trong quy
3/2016. Tinh dén hét thang 11/2016, NT2 hoan thanh 92.8% ké hoach, sdn xuat 4.8 triéu kWh dat doanh thu
5.559 ty. Du kién cd ndm 2016, NT2 san xuat 5.266 ty kWh, ké hoach tang Ién thanh 5.5 ty kWh nam 2017 (
cao hon rat nhiéu so véi du bao trude dé cla ching tdi & muiec 3.5 ty kWh). Trong thang 6 va 7/2017, NT2 sé&
bdo tri 2 tuabin du bdo kéo dai khoang 1 thang cho mébi tuabin. Dua vao ké& hoach san luong 2017, gia khi
bang vd&i gia khi thang 11/2016, ching t6i du bdo ndm 2017, NT2 ghi nhan DT 7.299 ty (+20%yoy), LNST dat
1.082 ty (-6%yoy) do du bdo khong con hudng Igi I&n tr chénh léch ty gid nhu trong nam 2016, EPS
2017=3,756 dong/cp.

Trong dai han, NT2 dang nghién cttu tién kha thi (FS) du 4n nha méay Nhon Trach 2 m& rong, du kién bd sung
thém 2 nha may tuabin khi chu trinh hén hop véi téng cong suat 1,800MW trong dé giai doan 1 1a 1 nha may
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tuabin khi chu trinh hén hop cé cong sudt 850MW, I6n hon 100MW so vdi cong sudt nha may hién tai. Nha
mady s& str dung khi LNG nhap khau va du kién di vao hoat dong tir ndm 2021

PPC- Khuy&n nghi Theo Déi.

Ty gid JPY/VND tdng manh trong 972016, hop dong PPA chua dugc ky cho PL1 trong 1H2016 khién gid tam
tinh cho luvong dién sdn xut tai nha may nay thap hon nhiéu so vdi gid trong PPA. Vao thang 5/2016, PPC d3
ki hop ddng PPA cho nha may Pha Lai 1 vé&i gid ban cb dinh 1a 261 dong/kWh, thap hon 10 déng so vdi gia
trudc d6. San luong duoc ki 1a 595 triéu kWh trong 6 thang cudi ndm 2016. Ngoai ra, PPC dang xin hoi td
phan sdn luvong Qc thiéu hut trong 5T2016 cla PL1, wdc tinh khoang 230-250 ty. Chung téi cho rdng trong
nam 2017, hoat ddng kinh doanh chinh ctia PPC s& 6n dinh hon nhiéu so véi ndm 2016 do cac hop dong Qc
d3 duoc ki két. RUi ro 1&n nhat cla PPC |3 dién bién ty gid JPY/VND trong thdi gian tdi. Hién tai PPC con du no
JPY khodng JPY 22 ty, vi vAy 1% bién ddi cla ty gid cé thé lam PPC ghi nhan khoang 48 ty 16/I3i.

VSH- Khuyén nghj MUA- gid muc tiéu 17,700 ddng/cp.

Trong ndm 2015 va 9 thang 2016, hoat dong kinh doanh chinh chiu anh hudng manh cla El Nino, lwgng nudc
trong khu vuc chi vao khodng 40-60% trung binh nhiéu ndm. Nh& c6 hd chira diéu tiét ndm, lvong mua lén
trong quy 4/2016 s& duoc du trit d0 dé dadm bao hoat déng trong 2 quy dau ndm 2017. Thém vao do, La Nina
du bdo vdi xac suit cao sé xay ra trong ndm 2017 s& gitip két qua kinh doanh clia VSH cai thién dang ké so vai
n3m 2016. Cho t&i thoi diém hién tai, vu kién clia VSH v3i nha thiu Hoa Déng van chua cé két qua. Tuy nhién
ching téi lvu y nha dau tu, trong trudng hop xau nhat VSH thua kién, chi phi lién quan t&i vu kién s& duoc
tinh vao tdng mérc dau tu cda du &n Thuong Kon Tum va dugc dung dé tinh gia dién trong hop déng PPA vai
EVN.

Trong nam 2017, chidng t6i du bao VSH sé ghi nhan doanh thu 643 ty (+9%yoy), LNST dat 386 ty tuong duong
EPS 2017 dat 1.875 ddng/cp, EV/EBITDA (khéng tinh gid tri tai sdn d& dang cla du 4n Thuong Kon Tum) bang
6x, kha hap din so v&i mic trung binh nganh & muc 8.4x.

M3 DT LNST ROE . Gia ngay Gia muc
ck 2017 2017  FPS2017  P/Efw PB .y,  Dividend 2016 23/12/2016 tiéu
NT2 7,299 1,082 3,756 732 162 23%  22%tién, 7% cp 27,500 36,400
PPC 6567 600 1,712 993 119 10.6% 12% tién 17,000 N/A
SID 468 225 4,531 552 101  17% 25% tidn 25,000 30,940
CHP 667 298 2,366 866 178 22%  9%tidn, 5% cp 20,500 23,200
VSH 643 386 1,875 832 116 12% 15,600

Ngudn: BSC du béo
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Nganh Thép 2017 [Kha quan]

e Gid quing sat sé giao dong tuong d6i dn dinh
e Tiéu thu thép trong nudc du kién ting trudng tét nho ting dau tu ha tang, khu cong nghiép
e Chinh séch bao ho tiép tuc phat huy tac dung

Thi trudng quing sit ndm 2017 nhin chung tuong d6i kha quan do (1) Tiéu thu thép Trung Quéc van kha quan,
mac du dau tu vao linh vuc bat ddng san duoc du bao gidm nhe trong ndm 2017, nhung hoat déng dau tuw
co s& ha tAng va san xuat may cong nghiép ndng van duoc gitt vitng, (2) Téc d6 tang trudng ngudn cung quing
sat bi cham lai do dnh hudng ctia vén dau tu va nhitng van dé kho khin trong hoat dong, (3) Dong vdn dau
co tiép tuc chay vao thi trudng hang hda (quang sét) s& 13 dong luc hd tro mat bang gia.

Dy bdo gid quing sat ndm 2017 giao dong twang dbi 8n dinh. Theo du bao clia Golman Sachs, trong nira dau
ndm 2017, cung va cau quing sat s& tuong dbi can bang, gia s& giao ddng trén 60 USD/tan; tuy nhién sang
nlra sau cUa ndm 2017, du bdo ngudn cung sé ting |én nhanh chéng do hai nudc la Uc va Brazil tiép tuc day
manh xuat khdu, dan dén gia quing sat gidm xubng con 55 USD/tan. Du bao nay cling trung véi mirc du bdo
trung vi clia nhiéu don vi nghién ctru d6c lap theo téng hop clia Bloomberg.

Tiéu thu thép trong nudc s& tiép tuc tdng trudng tdt. Theo HH thép Viét Nam, nganh thép duoc ky vong ting
trwdng 10 — 12% trong nam 2017, dang chu y trong giai doan 2016 — 2017 ¢6 khoang 10 du an thép duoc
duwa vao hoat d6ng, gép phan dem lai tdng trudng cho nganh. Déi vdi nganh thép, dong luc ting trudng chinh
dén tir linh vuc Xay dung. Ndm 2017, phan khic xdy dung cdng nghiép s& cé nhiéu trién vong tang trudng
nhd luong vén FDI vao Viét Nam van dang cé xu hudng tang, bén canh dé, xay dung ha tang cling kha quan
do day manh xay dung va hoan thién co s& ha tang |a diéu tat yéu dé thu hut vdn dau tu, phat trién kinh té.
Tuy nhién, BSC cling luu y tdng trudng cla thi truong xay dung dan dung nhiéu kha ndng s& cham lai vao nira
cudi ndm do dnh hudng cla théng tu 06 (nganh xay dung cé d6 tré tir 3 — 6 thang so vdi nganh BDS).

Chinh sach bao ho clia Chinh phu s& tiép tuc phat huy tac dung. Trong ndm 2016, B6 Cong thuong d3 chinh
thirc ban hanh Quyét dinh 2968/QD-BCT vé viéc ap dung bién phap tu vé chinh thirc véi mat hang phoi thép
va thép dai nhap khau. Murc thué nhap khau bd sung dp dung cho ndm 2017 1a 21.3% - 23.3% cho phdi thép
va 13.9 — 15.4% vdi thép dai. Bén canh d6, véi san pham thép ma, Quyét dinh 3584/QDP-BCT vé bién phap
chéng ban pha gid tam thoi s& hét han vao 13/01/2017, BSC cho rang quyét dinh chinh thirc s& duoc ap dung
sau do, tly tirng nha sdn xuat s& bi 4p murc thué khac nhau, mirc cao nhat 13 38.34%. V4i sdn pham thép ma
mau nhap khau, BCT vira ban hanh quyét dinh gia han thém 2 thang diéu tra trudc khi dua ra quyét dinh cubi
cung, ching t6i cho rang bién phap ap thué tu vé cling s& duoc ap dung, du kién khodng thang 3/2017.

Quan diém dau tu — Kha quan

BSC dua ra khuyén nghi KHA QUAN véi Nganh thép trong nira dau ndm 2017 do hudng loi tir thong tin &p
thué tu vé, xu hudng gia quang khé gidm sau va thi truong xay dung ha tang, xay dung cong nghiép trong
nudc s& tiép tuc tang trudng tot. ching toi duy tri quan diém KHA QUAN cho nira cudi ndm 2017 nhung luu
y rui ro gid quing cé thé diéu chinh gidm khi cac nudc xudt khdu quing 16n 1a Australia va Brazil ddy manh
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ngudn cung xuat khau, thi trudng BDS cla Trung Qudc co thé khong tang trudng tot nhu ndm 2016 va thi
trudng Xay dung dan dung Viét Nam cé thé bi co hep do anh hudng ctia TT06. Ching t6i van duy tri quan
diém Mua Trung va Dai han vdi HPG, HSG va NKG. Ndm 2017, Nganh thép khé co thé duy tri ting trudng Vi
tbc t6 nhu 2016.

P/E & P/B nganh thép khu vuc

16
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HPG — Mua — Gid muc tiéu 53,866 ddng/cp

Cap nhat san lugng tiéu thu. San luong tiéu thu thép xay dung trong 11T2016 dat 1.58 triéu tan (+24.85%yoy),
tiép tuc ding sb 1 vdi 21.8% thi phan. Tiéu thu dng thép trong 11T2016 dat 432,500 tan (+45.77%yoy) clng
cb vi tri s8 1 vdi khodng 25.58% thi phan ca nudc. Do d6 ching tdi cho rang, tiéu thu thép xay dung ca nam
clia HPG cé thé dat hon 1.7 triéu tan, vuot so véi ké hoach 1.6 triéu tdn cla ndm 2016. (Cong suat thiét ké
thép xay dung clia HPG khodng 1.9 triéu tin). B&n canh cac san phadm chinh 13 thép xay dung va éng thép,
HPG cling mdi ra mat san phdm thép cudn rat day (cung cap khoang 30,000 tin trong thang 11,12) va thép
lam 16i que han, hién nay nhi*tng sdn pham nay chi mé&i chiém mét phan rat nho, trong co cau DT, LN cla

mang thép.

Loi thué gia nguyén liéu ré trong Q1/2017. Chinh sach hang tén kho ctia HPG la du trit quing tir 4 — 6 thang,
tuy tinh hinh gid qudng 1&n cao c6 thé diéu chinh gidm con 3 thang dé do xét tinh hinh, do d6 luvong nguyén
liéu dung cho Q1/2017 d4 duoc chuan bi, gid mua chi @ mirc 55— 60 USD/tan, tuy ty 1& phdi trdn cac 16 quing,
s& co gia vbn khac nhau. Ching t6i cho rang, trién vong Q4/2016 va Q1/2017 cla HPG tuong dbéi kha quan
nhd dién bién gid quing. Gia ban thép duoc diéu chinh ting tuong dbi trong thang 12, hién tai la 10.6 — 10.7
triéu déng/tan thép xay dung.

HPG dang d& xudt BCT dv an thép tai Quang Ngdi. Du an gdm 2 giai doan, tir 2017 — 2019 s& san xuat 2 triéu
tan thép dai bao gdm 1 triéu tan thép dai xay dung va 1 triéu tan thép dai chat lvong cao. Giai doan tir 2020
— 2022, s& m& rong san xuat 2 triéu tan thép det can néng. Du kién tdng von dau tu 1a 60,000 ty dong, giai
doan 1 khodng hon 30,000 ty (vén cb dinh khodng 2/3, vén luu déng 1/3).

Tién d6 ban hang tai Mandarin 2. Hién d3 ban duoc 60%, tdng sb can ho 1a 640 cin, gid ban tir 2 — 3 ty
déng/can. Du kién cudi ndm 2017 HPG s& ban giao khodng 20% sb can ho.
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Tién d6 cc du an thirc 3n chdn nudi. Hién tai cé nha may tai Hung Yén d3 di vao hoat déng (cs 300,000 tan),
nha may Dong Nai (cs 300,000 tan) s& di vao hoat dong vao dau ndm 2017. Hai du an du kién thuc hién tai
Phu Tho va Béng bang SCL chuwa duoc trién khai.

HSG — Mua — Gia muc tiéu 66,386 ddng/cp

Cap nhat KQKD: Tdng san luong tiéu thu ndm tai chinh 2015 — 2016 dat 1.32 triéu tan (+22%yoy), trong d6
thanh pham 13 1.24 triéu tAn (+22%yoy). DTT 2015 — 2016 dat 17.894 ty dong (+2%yoy), LNST dat 1.504 ty
dong (+130%yoy).

N3m tai chinh 2016 — 2017, HSG dat muc tiéu tdng san luong 1.58 triéu tan (+20%yoy), trong d6 thanh pham
1a 1.49 triéu tan (+20%yoy), DTT dat 23,000 ty dong (+29%yoy) va LNST 1a 1,650 ty dong (+10%yoy). Ching
tdi cho rang day la ké hoach kinh doanh tuong dbi than trong, khi tir thang 5/2017 HSG s& duwa vao van hanh
day chuyén cén ngudi cong suat 400,000 tan/ndm (hién tai cdng suat can ngudi la 980,000 tdn/ndm) qua dd
gilp cai thién bién loi nhuan gdp, dong thai ké hoach duoc xay dung dua trén murc gia HRC 13 400 USD/tén,
day 1a mirc tvong dbi than trong.

V& céc dv 4n &n dang trién khai: HSG dang hoan thién dé an thép Ca N& dé trinh B6 Cong Thuong phé duyét.
Céc du 4n BDS 1a Hoa Sen Yén B&i va Hoa Sen Quy Nhan van s& duoc gidi ngan sé von nhé dé thuc hién, nhung
HSG van uu tién vé mat hang thép. Cd tire du kién: ty 16 thuc hién t6i da la 85% trong d6 chi tra cd tirc bang
tién mat t6i da 10% va phat hanh cho cd d6ng hién hitu ty & tdi da 75% (trong d6 phat hanh cé tirc bang ¢d
phiéu — ty |& t6i da 55% va phat hanh cd phiéu dé ting von diéu |é tir thang du vdn cd phan — tbi da 20%).
NKG — Mua — Gid muc tiéu 47,680 ddng/cp

Cap nhat vé ning luc san xult: Du kién day chuyén can ngudi cong suat 450,000 tadn/n3m (cong suat hién tai
1a 400,000 tan/ndm) s& hoan thién va di vao hoat dong tir thang 2/2017 (sau tét nguyén dan), gitip NKG giam
bét ty 1€ thué gia cong va mua ngoai, tang bién LNG.

N3ng luc san xuat clia NKG s& gdm cén ngudi khoang 850,000 tdn/ndm, ma k&m 270,000 tdn/ndm, ma lanh
khodng 570,000 tan/ndm, gan nhu day chuyén can ngudi di dap ¢ng cho san xuat. Day chuyén phu la ma
mau 290,000 tan/n3m, Ong thép 120,000 tan/n3m. Tdn kho tuong déi an toan: Nhu ciu hién tai ctia NKG vao
khodng 50 nghin tdn HRC/thdng, doanh nghiép dang du trit hang tén kho khodng 3 thang san xuét, tuong
duwong 150 nghin tAn HRC. Hang ton kho con lai khodng 50,000 tan |a thanh pham.

V& xuét khau: do thi trudng M{ dang tién hanh diéu tra 4p thué CBPG, NKG hién khdng cé giao dich nao véi
d6i tac My, du kién thang 2 — 3/2017 NKG sé lai xuat khdu sang My, cam két nhap nguyén liéu tir An D6, Nga
d8é san xuit hang di M. Gia HRC ngudn Trung Quéc hién chao 13 550 USD/ tn, gid ngudn An D6 khoang 530
USD/tén, chat luvong cling kha hon hang Trung Quéc. Indonesia dang |3 thi trudng xuat khdu chinh véi ty trong
khodng 50% san luvong xuat khau.

M3 LNST P/E Dividend Gia nga ., a
o DT2017 0 EPS2017 va P/B ROE2017 - 23/12/§0‘;6 Gid muc tiéu
HPG 32,701 6,083 7213 595 148  24.63% N/A 42,950 53,866
HSG 22,367 1,919 9,763 525 172  32.79% 85% 51,300 66,386
NKG 12,093 711 10,768 3.6 1.19  36.64% N/A 35,100 47,680

Ngudn: BSC du béo
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Nganh Cao su tu nhién 2017 [Kha quan]

e Ngudn cung — anh hudng tir 1T lut & Thai Lan.

e Gia cao su dugc du bdo tang nhe khoang 5% trong 2017.

e Gia cao su trong nudc chiu dnh hudng 16n bai cac bién ddng gia ca cao su trén thé gidi, va nhu cau tir
cac nudc xuat khau truc tiép.

Theo du b&o cla International Rubber Study Group (IRSG), nhu cau cho cao su tu nhién dwoc du bdo cé mirc
tang 3.2% trong 2017, va dat muc trung binh 3% hang ndm cho giai doan 2017-2025. Ngudn cung dudc du
bao s& dat mrc can bang so vdi ngudn cau, cu thé:

e Ngudn cung — anh hudng tir Il lut & Thai Lan: Thang 1/2017, Thai Lan chiu anh hudng |T lut & mién
Nam, 1a khu vure tréng cay cao su va cé dnh hudng 16n dén ngudn cung cling nhu gid ban cao su. Theo
wdc tinh cla ANRPC, |0 lut 1an nay s& Iam ngudn cung gidm 5% trong ndm 2017, dan dén chénh léch
cung cau. Cac khu vuc con lai duoc du bao s& duy tri mirc tang khoang 0.9% trong san luvong san xuat.

e Ngudn ciu -tap trung & khu vuc Ddng Nam A: Ngudn cau phu thudc nhidu vao céc chinh sach clia qubc
gia tiéu thu 16n nhat 13 Trung Qudc (~ 38% ngudn cau). Tuy nhién trong giai doan 2017-2020, san luong
tiéu thu & Trung Quéc dang cé nguy ca suy gidm, khi chinh phl nudce nay d3 han ché viéc san xuat 16p
xe, va ap dung cac yéu cau khat khe hon vé tiéu chuan san xuat dudi anh hudng clia cac yéu td moi
trueong. Nguoc lai, ting trudng tiéu thu cao su duoc du bdo s& tap trung & cac qubc gia dang phat trién
chau A — Théi Binh Duong nhu Thai Lan, Malaysia va An Do, clng vdi nhu cau san xuat 6 to ting cao.

Bé&n canh d6, gid cao su cd thé s& chiu anh hudng 16n tir cac yéu td thi trudng nhu gid dau va dién bién ty gia.
Gia dau hién dang duoc céc td chirc 1dn du bédo s& cé mirc tdng tuong dbi trong ndm 2017, |a mot diém hé tro
cho gid cao su.

Gia cao su dugc du bdo tédng nhe. Trong béo cdo gid hang hda vao thang 10/2016, World Bank du béo gid cao
su Malaysia s& dat muic trung binh $1.57/kg, tdng 5% so vdi gid cao su trung binh trong 2016. Tuong tu,
Economic Intelligence Unit cling du béo gid cao su thé gidi cé thé tdng nhe trong 3 ndm tdi, nhung chua thé
vuot mbc 1.7 USD/kg. Chung t6i luvu v céc du bdo nay duoc dua ra trude khi cé yéu t6 10 lut manh & Théi Lan
vao dau 2017.

Gia cao su trong nudc chiju anh hudng I8n bdi cac bién ddng gid ca cao su trén thé gidi, va nhu cau tir cac nudc
xuat khau truc tiép. Gia ban cao su trong nudc thudng cé dd tré 1-2 thang so vdi gid cao su quéc té, nhu d3
phan tich trong bao cdo nganh cao su cla chung t6i. Ngoai ra, thi trudng Viét Nam chiu anh hudng truc tiép
tl tinh hinh tiéu thu cla cac nuwdc nhap khau 1én nhu Trung Quéc va An D6. Do do, thi trwong cao su trong
nudc gip khé khan hon so vdi qubc té khi Trung Québc dang cit gidm san xuat sam 18p. Bén canh do, An Do
dang c6 ké hoach ap thué phong vé dé bao vé thi trudng san xuat cao su trong nudc, von d3 gidm sut manh
cac ndm qua khi gia cao su xubng thap.

Dbi véi cac doanh nghiép Viét Nam, ching ti ky vong két qua kinh doanh ndm 2017 kha quan, méc du khong
6 su dot bién nhu 2H2016. Ky vong v& mit bang gid cao su tdt hon s& dan dén viéc ma rdng quy lwong cho
ngudi lao déng, vbn déng gdp hon 50% co ciu chi phi san xuat cao su. Dong thoi, cdc doanh nghiép nhiéu kha
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ning s& g& bd dan cac bién phap cit gidm chi phi trong giai doan trudce day, dé hdi phuc kha ndng san xuat tot
hon. Theo dd, tly thudc vao murc tdng cla gid cao su, Igi nhun trén mdi kg cao su duoc ky vong tang trong
2017, nhung s& khéng cé murc d6t bién nhu trong Q3/2016.

Quan diém dau tu — Kha quan

Dua trén di&n bién va trién vong gia cao su, ching t6i nang quan diém cho nganh cao su [én KHA QUAN trong
nam 2017. Tai thoi diém 23/12/2016, cb phiéu nganh cao su dang duoc giao dich v&i murc PB trung vi 1a 0.6x
va PE trung vi 1a 11x. Gia cao su da c6 su phuc hdi manh mé& trong quy 3, phadn dnh nhitng théng tin tich cuc
vé két qud kinh doanh, cling nhu nhitng ky vong tir gid cao su tiép tuc di 1én, va cac c6 phiéu dau nganh d3 dat
murc gid khuyén nghi clia chiing t6i trong bdo cdo cap nhat nganh cao su vao thang 10/2016. Do nganh cao su
d3 tao day thanh cong sau giai doan 5 ndm lién tuc di xudng, BSC cho rang cd phiéu nganh cao su van con
nhiéu tiém ndng ting trwdng trong ndm 2017.

PHR —MUA — Gia muyc tiéu 31,200 VND/cp — upside 16.8%

PHR c6 vi thé tét 13 doanh nghiép dau nganh vé quy md, va 1a mdt trong nhitng doanh nghiép duy tri duoc
hiéu qua san xuat. Dong thoi, cong ty dang cé du 4n Kamthong Pong & Campuchia d3 bat dau thu hoach sé&
déng goép san luong gia ting cla cdng ty, bat kip véi xu hudng gid cao su hdi phuc. Ching téi cling luu v kha
nang cd tirc duoc tang 1én cung véi Ioi nhuan, sau khi trich 14p cac quy. Vi gid dinh gia cao su tdng 5% trong
nam 2017 va chi phi nhan cong tang khodng 10%, chung téi wdc tinh PHR s& ghi nhan 1,405.5 ty dong doanh
thu (+8.5% yoy) va 296.7 ty loi nhuan sau thué (+12.7%). KQKD tuwong ¢ng véi mic EPS 2017 13 2,978. Tai ngay
22/12/2016, cb phiéu PHR dang giao dich vdi mirc P/E forward 13 8.9x, khd thap so v&i nganh.

TRC - MUA — Gia muc tiéu 30,500 — upside 16%

CTCP Cao su Tay Ninh (TRC) Ia doanh nghiép cé yéu t6 co ban tbt, cing cac bién phap quan ly chi phi hiéu qua.
Cong ty cé nang suat dan dau nganh, co cAu vudn cay tré, cung vdi 65% san pham 1a Latex va CV 50,60 co gid
ban cao va khéng phu thudc vao tinh hinh san xuat sdm 16p. Do d6, cd phiéu TRC d3 cé murc tdng loi nhuan tbt
nhat so v&i cac doanh nghiép trong nganh khi gia cao su hdi phuc manh trong Q3/2016. Tuy nhién, trién vong
tang trudng vé quy mo cla doanh nghiép |a han ché, do du 4n Tay Ninh Siém Riép s& chua di vao khai thac
cho t8i ndm 2019. Chuing t6i uwdc tinh ndm 2017, TRC s& ghi nhan 369 ty dong doanh thu (+14.1%) va 83.9 ty
dong LNST (+14% yoy), tuwong &ng v&i EPS 2017 13 2,305 VND/cp. Tai ngay 23/12/2016, cd phiéu TRC dang
duoc giao dich @ murc gid 26,300 VND/cp, twong tng P/E forward 1a 11.1x.

DT2017E LN2017 EPS2017 P/EF P/BF ROE Dividend Giddéngclra  Gia muc

MaCK  wyd) E(tyd) (VND/cp) 2017 2017 (2016) 2016 23/12/2016 tiéu
PHR 1405 2967 2978 89 085 96%  10% 25,300 31,200
TRC 352 76.9 2,021 133 052 3.9% 15% 26,300 30,500

Ngudn: BSC du béo
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Nganh Phan bon 2017 [Kha quan]

e Gia phan bdn thé gidi duoc du béo ting nhe trong 2017, tdng 5% cho DAP va 4% cho phan Ure.
e Nhu ciu phan bdn cé thé ting nho thoi tiét bot gay gat

e Ngudn cung tang tir ca nhap khau 1an san xuat noi dia

e Gia dau vao duoc du bao ting nhanh hon gid dau ra

e Ky vong lién quan dén thay ddi thué VAT

Gia phan bén thé gidi dugc du bdo ting nhe: Theo du bdo clia World Bank, gid phan bén thé gidi s& tang nhe
trong nam 2017, vdi mirc tdng 5% cho DAP, va 4% cho phan Ure.

Nhu cdu phan bén Viét Nam cé thé cé ting trudng nhd thoi tiét bét gay gat hon: Theo du bdo ctia Trung tam
Du bdo khi twong thly van Trung uong, khu viuc DBSCL cho mua khd 2016-2017 s& chiu thiéu hut dong chay
so vdi trung binh nhiéu ndm khoang 15-30%. Tinh trang han han, xam ngdp man c6 kha ndng xam nhap sém
va kéo dai, nhung mic do it nghiém trong hon so vdi mua khé 2015-2016. Cung vdi dé, Q1/2017 duogc du
bao cé nhiét d6 cao hon so v8i mrc trung binh nhiéu ndm khoang 1 d6, nhung thap hon so véi ndm 2016, 1a
diéu kién thuan Igi cho tiéu thu phan Ian trong mua vu Déng Xuan & khu vuc Bic Bd. Theo dd, nhu cau cho
tiéu thu phan bon duoc du bdo co cdi thién so vdi nam ngoai.

Ngay 19/12/2016, Thi twdng d3 quyét dinh danh gdi tin dung 50-60 nghin ty dé phat trién nganh ndng nghiép
céng nghé cao. Su chu trong vao su phat trién ndng nghiép s& thic day su tham gia ndng nghiép va gian tiép
nang cao ngudn cau cho nganh phan bon.

Ngudn cung phan bén ting lén:
Ngay 23/12/2016, Trung Qubc théng bao gidm thué xuat khau phan bdn, s& khdng 4p dung thué xuat khau
vGi cac mat hang Ure, DAP va TSP. Dbi vdi NPK, thué xuat khau gidm manh tir 30% xubng con 20%. Su gidm
thué xuat khau s& tdc dong dang ké 1én ngudn cung va mat bang gia cla thi trudng noi dia, khi Trung Québc
hién dang la thi trudng trong yéu cla Viét Nam, véi san luong nhap khau tir qubc gia nay chiém tdi 46%
lvong phan bon nhap khau trong 10T2016.
Thué nhap khau phan bén giam cho céc nudc trong hiép dinh thuong mai Viét Nam — Lién Minh kinh t& A-
Au (EAEV). Theo d6, c6 hiéu luc tir ngdy 3/10/2016, cac qudc gia thudc lién minh s& duoc gidm thué nhap
khau tir 5% vé 0% dbi vai DAP, va tlir 6% vé 4.9% tir 3/10/2016 va vé 4.4% tir 2017. Trong sb cac qubc gia
thudc lién minh, Nga va Belarus 13 hai nuwdc xudt khdu phan boén 16n thit 2 va th 3 sang Viét Nam, cung
nhau déng gép 16% tdng san luvong phan bén. Tinh riéng mat hang Kali va NPK, ty trong nhap khau tir khu
vuc nay @ mic 20% trong ndm 2016, theo d6 & cé tac dong dang ké 1én ngudn cung cla mat hang nay.
Téng cong suat thiét k& noi dia d3 tdng manh & tt ca cdc mit hang phan bén tir ndm 2015, trong khi san
lrong san xuat chua tang trong ndm 2016.

Gia dau vao dugc du bdo ting. Gia ddu FO duoc du bdo tdng manh 20% trong ndm 2017, anh hudng truc tiép

lén lgi nhuan cac doanh nghiép san xuat phan dam tir khi, déng thoi gia than cling dwoc du 4o tng nhe 3%.

D6i vdi cac doanh nghiép san xuat phan 1an, gid phét pho duoc du bao s& én dinh & murc hién tai.

Ky vong lién quan dén van d& thué VAT: tir ngay 1/1/2015, cadc mét hang phan bén d3 thudc d6i tuong khong

chiu thué GTGT thay vi chiu thué suat thué GTGT 5% nhu trudc. Viéc mién thué nay d3 gay khé khan cho cac
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doanh nghiép san xuat, kinh doanh phan bén vi khéng duoc khiu trir thué GTGT dau vao cla cac chi phinhu
dién, than, phu gia, vo bao, chi phi quan ly, ban hang... Trong Q4/2016, hiép hoi phan bén Viét Nam va Bo
cong thuong d3 cé dé xuat 1én chinh phi dé sira ddi mat hang phan bon tir dbi twong khéng chiu thué GTGT
thanh muc thué sudt 0%. Néu duoc chap thuan, mirc thué duoc khau trir vao khodng gan 100 ty & LAS va 300
tj & DPM.

Ty gid USD/VND ting |én gilp ting tinh canh tranh cla cic san phdm pham bén trong nudc: viéc Fed ting |3i
suat va su phuc hoi clia nén kinh t& My khién dong USD tdng manh va ty gid USD/VND duoc du bdo s& ting
lén trong ndm 2017. Diéu nay gilp gid ban cla cac sdn phdm phan bdn trong nuéc cé thé canh tranh bén
phan bén nhap khau.

Quan diém dau tu — Kha quan

Chuing ti nang quan diém KHA QUAN d6i véi nhém cd

So sanh PE, PB so vé&i khu vuc ~ . ) . ] . R , ]
phiéu nganh phan boén. Cac doanh nghiép phan bon co

’ thé tiép tuc déi mat vdi khé khan do canh tranh cao, gid
- ° ban gidm. Diém sang 1a san luong tiéu thu phan bén ky
3 vong ting sau nhd cac yéu té thoi tiét bét gay gat hon so
2.5 . v&i ndm 2016; cong vdi khd ndng Chinh phi xan nhic diéu
2 ". e . chinh chinh sach VAT. Cac doanh nghiép phan dam du
15 ° o - kién gdp kho kh&n hon véi ky vong gid khi mua vao sé ting
. ﬁ.. manh theo giad dau, trong khi cadc doanh nghiép san xuét
o .. ,: H o« phan lan cé th(\“% gitr duoc m,L'rc bién loi nhué\n dn din}h.
, Lo Chung t6i cho rang gia cd phiéu phan bén d3 vé viing hap
0 10 20 30 0 <0 dan sau thdi gian dai suy giam. Cac doanh nghiép phan

o Vietnam o Khu vy chau 4 bdon tron\g nudc hién dugc giao dich tai /mL'r/c P/F va P/B

= Trung vi VN m Trung vi khu vire trung vi lan luot la 7.33x va 1.0x, twong doi hap dan so vdi

cac doanh nghiép phan bén trong khu vuc chau A-Thai
Binh Duong 1an lwot 13 10.8x va 1.03x.
Nguén: Bloomberg & BSC téng hop

LAS - Mua - Gia khuyén nghi 14,000 - Upside 13.8% (link)

LAS 13 doanh nghiép cé thi phan chi phbi & khu vurc phia Bac, udc tinh khodng 80%, vai uy tin va thuwong hiéu
lau n3m. Cong ty hién dang cé 4 day chuyén san xuat NPK, véi tdng cong suat 800,000 tan, 2 day chuyén san
xuat phan 1an 700,000 tdn/ndm, va 01 day chuyén san suat phan 1an nung chay 300.000 tdn/ndm. Cac nha
mdy cla LAS déu d3 gan hét chi phi khau hao.

Hoat ddng kinh doanh n3m 2017 cla LAS chiu 4p luc canh tranh cao tir cd phan bén Trung Quéc, 1an cac nha
mady san xudt NPK mdi nhu phan bén Binh Bién (200 nghin tdn/ndm) va phan bén Bic Giang, Lao Cai (160
nghin tAn/ndm), 1am tang tdng cdng suat cla thi trudng phia Bac 1én 70%. Tuy vy, ching tai ky vong su cai
thién trong két qua kinh doanh nho san luong ban hang du kién ting trudng tré lai sau nam 2016 thai tiét
bt lgi. Thai tidt lanh & khu vuc phia Bic s& nang cao nhu cau phan 1an cho mua vu Béng Xuan. Ching t6i ky
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vong LAS s& ghi nhan khodng 4,800 ty dong doanh thu (+11%) va 178.1 ty dong LNST, twong duong vai EPS
2017 vao khodng 1,579 VND/cp. Tai ngay 23/12/2016, cd phiéu LAS dang duoc giao dich & mirc gid 12,300
VND, tuang duong vai P/E forward 7.8x.
BFC — Mua - gia khuyén nghi 33,000 (upside 11%)
La doanh nghiép din dau thi trudng phan bén NPK Viét Nam vdi ndng luc san xuat vuot troi, dat 925.000
tan/ndm, chiém [inh 28% thi trvdng mién Nam, 10% tai mién Bc va 10% tai mién Trung. Cong ty d3 xay dung
thanh cdng thuong hiéu va chat luong & thi trudng phia Nam, va cé murc gid ban cao hon dang ké so vdi mat
bang gid phan NPK cua thi trudng. Két qua kinh doanh 2017 duoc ky vong cai thién vai dinh hudng gia ting
ty trong tiéu thu NPK cé chat lvong cao. Nha may Binh Bién Ninh Binh di vao hoat ddng tir cuéi ndm 2015
giup tiét gidm chi phi van chuyén va chi phi thué TNDN, wéc tinh déng gép thém khodng 33 ty ddng cho cong
ty me BFC trong ndm 2016 (12% Igi nhuan cla codng ty). Viéc md rong cdng suét (ky vong tdng thém 250.000
tan/ndm) gilip cong ty tiép can sau rong hon thi trudng mién Bac, va ma rdng cac thi trudng xuat khau. Ching
tdi du bdo doanh thu va Igi nhuan sau thué ctia cd déng cdng ty me ndm 2016 dat lan luot 13 6.050 ty dong
va 267 ty ddng (+17% yoy). Trong ndm 2017, BSC wéc tinh doanh thu va Igi nhuan cla BFC |an luot dat 6,153.5
ty (+1.71%) va 267.9 ty LNST (+0.3% yoy), twang ing vdi EPS 2017 dat 4,219 VND/cp. Tai ngay 23/9/2016, cd
phiéu BFC dang duac giao dich tai mdrc gia 30,000 VND/cp, tuong ing mitc P/E forward 1a 7.1x va P/B 13 1.83x.
DPM —Theo dbi - Gia khuyén nghij 23,085 VND/cp
La doanh nghiép dau nganh phan dam, vdi cong suat 800.000 tAn/n3m. San lwong tiéu thu duoc ky vong tang,
véi téc do gidm gid dau ra cham lai do nha may dam Ninh Binh va Ha Bic gip khé khdn. Ching t6i du bdo
trong ndm 2016 DTT va LNST cla codng ty dat 1an luot 13 9.016 ty dong (-8% yoy) va 1,231 ty ddng (-17% yoy).
Trong ndm 2017, do hién d3 chay 100% trong khi duw 4n NH3 van chua hoan thanh, san luong ure du kién
tdng nhe 1%, va gid khi tng cao gay kho khn cho doanh nghiép. Tuy nhién, khdu hao nha may ure d3 hét s&
hd tro lgi nhuan. BSC du bdo doanh thu 2017 dat 9,321 ty dong (+3.3%) vdi ky vong gia ure tang theo gia thé
gidi. LNST wdc dat 1,205 ty dong (-2.1%), tuong ¢ng mirc EPS dat 3,078 VND/cp. Tai ngay 23/12/2016, cb
phiéu DPM dang duac giao dich & muirc 22,750 VND/cp, tuong tng P/E forward 13 7.38x, twong duong véi
trung binh nganh.
Luuy, trién vong dai han cla cdng ty con phu thudc vao: (1) Hiéu qua hoat ddng clia nha may NPK chat luong
cao, du kién di vao hoat ddng vao ndm 2018. Vi cong suét du kién |3 250.000 tan, tdng vdn dau tu lén toi
5000 ty dong, twong duong suat dau tu khodng 20 triéu dong/tan, cao hon 20x so v8i nha may NPK clia BFC
tai Ninh Binh. Trong khi d6, thi trudng NPK van dang du cung. (2) San lwong tiéu thu UFC 85 thap va khéng
dat ky vong néu Dam Ninh Binh va dam Ha B3c dirng hoat déng. (3) Khoan tra thay PVTEX tri gid khodng 57
triéu USD tir 2017-2029 c6 thé phai trich 14p du phong hang nam.

DT LNST EPS P/E ROE Gid taingay Gia muc

M3 CK P/B Dividend N
2017E 2017E 2017 FW 2016 23/09/2016 tiéu

- -
20% cp thudng 30,000 33,000 Link
20% tién mat

DPM 9,321 1,205 3,078 7.38 1.0 13.5% 35% tién mat 22,750 23,085 Link
20% tidn mit
45% cb phiéu

BFC 6,153 2679 4,219 7.1 1.83 25.7%

LAS 4,800 1781 1,589 7.8 1.07 12% 12,300 14,000

Ngudn: BSC du béo
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Nganh B4t dong san 2017 [Trung |ap]

e Thijtrudng van dang trong giai doan phat trién nhanh va chua cé dau hiéu bong béng

e Nguy co bong bong bat déng san sé chua xay ra trong ndm 2017, tham chi 2018

e Co'sd hatang dang tiép tuc duoc cai thién, gian tiép tao gid tri gia ting cho BDS

e Chung tdi danh gia KHA QUAN vé nganh bat ddng san va khuyén nghi cac ma: VIC, DXG, KDH.

BSC nhan dinh trién vong nganh bat déng san trong nam 2017 phu thudc vao cac yéu tb sau:

Thi trudng van dang trong giai doan phat trién nhanh: Luong giao dich tirng quy van ting trudng déu 8%/quy
tai thi trudng HCM va cé dau hiéu chitng lai tai thi trudng Ha Noi. Gia ban chi ting nhe 3-5% & mot s6 du an
cho thay lvong cau do chua nhiéu, nhitng ngudi mua nha da phan |a khach hang cé nhu cau thuc. Tuy nhién,
ty 1& hdp thu van rat thap, chi dat 19% & HCM va 33% & Ha ndi, cho thay sy léch pha phan khic van dang tao
mot khodng trdng trong thi truong.

Nguy co bong béng bét déng san s& chua xay ra trong ndm 2017, thdm chi 2018: Dé xay ra bong béng BDS can
c6 mot sb yéu td ciu thanh nhu (1) nén kinh té tdng trudng nong, (2) tin dung chay vao BDS tang manh, (3)
gia nha dat ting cao, (4) 1éch pha phan khuc va (5) gidi dau co nha dat hoat d6ng manh. Trong sb cac yéu t6
trén, mdi chi xay ra yéu td vé 1éch pha phan khuc, cac yéu té con lai chua bdc 16 rd rang. Dé khac phuc tinh
trang léch pha trén, mot sé doanh nghiép 16n d3 bat dau phat trién cac du an nha & gid ré nhuw du én Vinhomes
700 triéu cta VIC hay du &n ... clia Novaland. Ching téi cho rang viéc NHNN diéu tiét tot lvong vdn chdy vao
BDS dang phat huy tac dung tich cuc khi han ché tinh trang dau co va ngdn chin su ting gid manh cla nha
dat, trdnh rui ro bong béng BDS nhu giai doan 2010.

Co s& ha tang dang tiép tuc dugc cdi thién tai hai thanh phé 1dn 1a Ha N6i va Tp.HCM gidn tiép giup thi trudng
BDS phat trién tich cuc hon, cu thé nhu sau:

e Tai Ha Noi: khu vuc phia Tay Ha N6éi dang 1a noi thu hit nhiéu nha dau tu BDS nhd chi truong tap trung
phat trién ha tang cling nhu quy hoach nhiéu khu d6 thi mdi. Co s& ha tang dang duogc cai thién nham
gilip viéc di chuyén dén khu vuc trung tam dé dang hon, vi du: tuyén Metro Nhdn — Ga Ha Néi, dai 16
Thang Long, qubc 16 32,... Cac doanh nghiép cé du &n tai khu vuc nay: SIS, NTL, VIC, HDG.

e Tai Tp.HCM: Khu vuc phia Dong va phia Nam dang duoc thanh phd tap trung quy hoach va phat trién day
manh dau tuv ha tang nham két ndi véi khu vuce trung tadm cling nhu véi cac tinh 1an can: Ddng Nai, Ba Ria
—Viing Tau, Long An, cu thé: tuyén metro B&n Thanh — Subi Tién, dudng vanh dai 2,3, cao téc Tp HCM —
Long Thanh — Dau Giay,... Cac doanh nghiép c6 du an & céc khu vuc nay: VIC, KDH, SCR, DXG.

BDS khu cdng nghiép van dugc hudng Igi tir ngudn vén FDI: Mdc du von FDI déng ky ndm 2016 dat 20 ty USD,
gidm 10% so v&i ndm ngodi, nhung vén FDI gidi ngan dat 16 — 16.5 ty USD (+10% yoy). Trong bbi cdnh tang
trudng GDP Viét Nam dang thip hon ndm trudce va dong vdn ngoai cé xu hudng quay trd lai My do Fed ting
|5i suat, tdng trudng von FDI gidi ngan cho thay khdi ngoai vin dang danh gid tich cuc vao trién vong cla Viét
Nam, nh& d6 gian tiép tdng nhu ciu vé thué dat tai cac khu cong nghiép. Cac doanh nghiép trén san cé quj
d4t 16n va con dién tich @& m& réng cho thué 13 KBC, LHG va VGC.

Giai doan 2017-2018 s& 13 thoi diém téng trudng manh vé KQKD: Do d6 tré trong viéc ghi nhan doanh thu va
loi nhudn nén nhiéu doanh nghiép méc du cé tdc d6 ban hang tét nhung chua phan dnh vao KQKD 2016.
KQKD cla nhiéu doanh nghiép s& ting trudng manh trong ndm 2017-2018 khi cac doanh nghiép tién hanh
ban giao nha nhu VIC, DXG, CEO, SCR.
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Quan diém dau tw - Trung lap

Chung t6i danh gid TRUNG LAP vé nganh bat déng san. Ndm 2017-2018, két qua kinh doanh cla cac doanh
nghiép BDS cd kha ning cai thién do chu ky ghi nhan doanh thu, tuy nhién NDT s& quan tdm nhiéu c3 dén
tién d6 ban hang mdi. Ching toi va khuyén nghi cdc ma: VIC, DXG, KDH.

VIC — Mua — Gid muc tiéu 47.800 dong (+13%)

Vingroup la cht dau tu BDS I6n nhat Viét Nam vai quy dat gan 8.600 ha. VIC dau tu va van hanh toan bd chudi
gia tri BDS nhu nha &, van phong cho thué, va khach san. Ngoai ra, doanh nghiép con tham gia phan khuc ban
|& v&i thuwong hiéu Vinmart va thuong mai dién t&r. Co cau doanh thu dang dich chuyén theo hudng tang ty
trong clia mang cho thué bat déng san va dich vu du lich - nhitng mang kinh doanh cé tinh dn dinh cao. Vi
mang bat dong san, doanh thu duy kién 2017 cé thé dat 25.000 ty dong (+18% yoy) do VIC van dang trién khai
va ghi nhan doanh thu dv an trong diém nhu Vincom Central Park, Park Hill, Vincom Nguy&n Chi Thanh. Bén
canh dé, doanh nghiép bat dau tham nhap vao phan khic nha gia ré véi thuong hiéu Vincity, muc tiéu tao ra
nhitng cdn hd cé gid 700 triéu/m2. Dbi véi mang cho thué TTTM, nhiéu trung tdm mua sam tai cac tinh nhu
Hau Giang, Tra Vinh, Ha Tinh, va Kién Giang s& duoc khai trwong. Tdng dién tich cho thué 1én dén gan 115
nghin m2 (+15% yoy), doanh thu dat 3.864 ty ddng (+23% yoy). V& mang ban |, cdng ty du kién s& tiép tuc
tich cuwc m& réng mang ludi trong cac ndm tdi, vdi viéc du kién mé thém 300 — 400 Vinmart+. Ching téi du
bdo doanh thu 2017 dat 70.000 ty (+30% yoy), LNST ~ 3.850 ty (+13.2% yoy), EPS 2017 = 1,308 ddng.

DXG — Mua — Gia muc tiéu 13,300 ddng (+12.2%)

DXG |a m6t cdng ty mdi gidi cé uy tin véi thi phan ca nudc 1én dén 20%. Cong ty hién dang nhanh chéng trd
thanh mot chi dau tu, tap trung vao phan khuc trung cdp nhdm tan dung kinh nghiém clia mang moi gidi va
vi tri thu hut clia cac du an. V&i xuat phat diém 1d mot doanh nghiép mai gidi bat dong san, DXG cé loi thé
trong viéc ndm bat nhu ciu clia ngudi mua cling nhu lwa chon dugc dung du an dé tién hanh M&A. Cong ty
hién c6 12 du &n BDS & thanh phd HA Chi Minh. KQKD clia DXG ndm 2017 duwaoc cdi thién nhd cac du dn Luxcity
va Opal Riverside dat tién d6 ban hang tich cuc va tiép tuc ghi nhan vao ndm 2017. Chung t6i du bdo doanh
thu 2017 dat 2.000 ty (+43% yoy), LNST 500 ty (+12% yoy), EPS 2017 = 1,976 ddng.

KDH — Mua — Gia muyc tiéu 23.330 ddng (+15.5%)

QuY dat hién tai ctia KDH tai Tp. HCM 1a 750 ha trong d6 dién tich d4t sach |a 450 ha, ting dang ké do viéc
hop nhat véi BCl. Doanh nghiép du kién s& trién khai cac du &n ctia BCl trong ndm 2018 sau khi hoan tat qua
trinh tai co cau. Cac du an cla KDH tap trung vao phan khic nha phé tai khu vuc phia Déng dang rat hut
khach khi luang giao dich 972016 d3 tdng 109% so vdi cung ky ndm ngodi, theo Savills. Doanh nghiép du kién
s& da dang hoa san pham khi trién khai cac du an trung cip vao ndm 2017 — 2018 tai khu vuc quan 9, noi cd
nhiéu céng trinh ha tang quan trong nhu Ham Chui vong xoay My Thay Q2, cao tdc Long Thanh- Dau Giay.
Chung téi du bdo doanh thu 2017 dat 3.500 ty (+60% yoy), LNST 560 ty (+40% yoy), EPS 2017 = 2.393 ddng.

MaCK DT2017 LN2017 EPS2017 P/EF P/BF ROE Dividend Gid déng clra Gid muc

E (ty d) E(tyd) (VND/cp) 2017 2017 (2017) 2016 23/12/2016 tiéu
VIC 70,000 3,850 1,038 40.6 2.7 9% 11% CP 42,100 47,800
DXG 2,000 500 1,976 6.0 1.7 28% CP 20:3 11,850 13,300
KDH 3,500 560 2,939 6.9 1.1 13% 10% Tién 20,200 23,330
30% CP

Ngudn: BSC du béo
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Nganh Gach men 2017 [Trung lap]

e N3m 2017, tiéu thu gach men du tinh tdng té6t hon 2016

e Cong nghé cai thién, chinh sach bao hd sé& gitp cac doanh nghiép trong nuwdc canh tranh tét hon.

e Gia than du kién di ngang trong 2017.
N3m 2017, tiéu thu gach men s& tang tét trd lai. Trién vong nganh gach men phu thuéc rat |dn vao dién bién
clia nganh bat déng san va xay dung. Cac cong trinh xay dung dan dung & Ha Noi va TP. Hd Chi Minh khai
céng ndm 2016 phan |dn s& hoan thién vao ndm 2017. Theo sb liéu BSC tdng hap, trong 9 thang dau ndm
2016, chi riéng tai Ha N6i cé hon 50.600 cin chung cu dudc md ban, bang 88% cd ndm 2015 va vuot xa sb
liéu ctia cd ndm 2014. Nam 2017, khi cac chung cu di vao qué trinh hoan thién, nhu cau gach men du kién s&
tang tot.
Theo du bdo clia B6 Xay dung, nhu cau gach granite cda Viét Nam ndm 2020 dat khodng 140 triéu m?/ndm
(xuat khau 42 triéu m?). Theo d6, vdi cong suat hién tai, trong nhitng nam t&i, cdng suat gach granite cla Viét
Nam can tang vai tbc d6 20%/ndm dé dam bao nhu cau tiéu thu.
C6ng nghé cai thién gitp cac doanh nghiép trong nudc canh tranh tét hon. Cac san phdm gach men nhap khau
hién nay van chiu mic thué suat rat cao, dan tdi gidm tinh canh tranh d6i vdi sdn pham ndi dia. B&n canh do,
viéc cac doanh nghiép trong nudc dau tu cai tién cong nghé (dung khi tu nhién thay cho than, san xuat cac
san pham mdi nhu granite thAm mudi tan, ngdi trdng men,...) giip cho chat lvong gach men néi dia duoc cai
thién. Hién tai, mot s6 doanh nghiép d3 chuyén sang dung khi tw nhién tai cdc nha may clia minh nhu Viglacera
Tién Son, Thach Ban.
Hau hét cac doanh nghiép hién tai déu dang chay hét cong suat thiét ké, vi thé trong nhitng ndm tdi, nhu cau
ma& rong nha mdy va ting cdng suat sé gilp cho cac doanh nghiép noi dia dén dau duoc nhu cau thi trudng,
nang cao thi phan va canh tranh duoc véi cac doanh nghiép ngoai. Mac du vay, ching toi luu y su canh tranh
manh van duoc duy tri gdy sirc ép |én gid ban.
Gia than dugc EIA du bao sé chi tdng nhe 3% trong nam 2017 so véi mutc gid trung binh ndm 2016. Theo do,
chung téi ky vong gid nguyén liéu dau vao s& 6n dinh trong ndm 2017, va bién Igi nhuan cla cac doanh nghiép
s8 van co hep so vdi 2016.

So sanh PE PB vd&i khu vuc chau A
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Quan diém dau tu —Trung lap

BSC cho réng cac doanh nghiép cé cac du an tang cong suat ndm 2017 sé co nhiéu lgi thé. Ap luc canh tranh
cao gay slrc ép gidm |én gid ban ra, ddng thdi gid nhién liéu du kién s& duy tri & mic cao so véi ndm 2016.
Theo d¢, bién loi nhuan cac doanh nghiép gach du kién co hep, trong khi san luong tiéu thu khéng con nhidu
tiém nang ting trudng vdi cac doanh nghiép d3 chay 100% coéng suat nhu CVT, VIT, TLT, VHL ching t6i ha
quan diém dbi vdi trién vong nganh gach men Viét Nam tir Kha quan vé mdc TRUNG LAP trong ndm 2017. C6
phiéu nganh gach dang duoc giao dich & murc P/E trung vi 8.02x va P/B trung vi 1.4x, trong khi khu vuc dang
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duac giao dich tai boi s6 1an luot 13 8.4x va 0.7x. Ching t6i lwu y mot sb cb phidu dang cé cac du &n ma rong
cong suat, cé thé ghi nhan tang trwdng loi nhuan.
CVT —Mua — Gid muyc tiéu 43,900 VND/cp — Upside 11.7%
Sau khi dwa nha may CMC2-2 (san xuat gach granite) vao hoat déng trong Q1/2016, CSTK nha may tang 50%
|én murc 15 triéu m2/ndm va hién da hoat ddng 100% céng suat. Doanh thu thuan ca ndm 2016 ctia CVT wdc
dat 1.017 ty d6ng, LNST dat 107.7 ty dong, tuong duong véi EPS ndm 2016 13 6.131 VND.
Trong nam tdi, dv &n md& réng nha may CMC2-2, sdn xuat Granite thdm mudi tan vd&i cong suat 3 triéu
m3/ndm. Du 4n duy kién hoan thanh trong Q3/2017, va s& c6 déng gdp san lugng tir quy 4. Theo do, ching
tdi wdc tinh cdng ty s& ghi nhan 1,245 ty dong doanh thu, va 123 ty dong LNST (+14.6% yoy), twong ng vdi
EPS 2016 dat 6,432 VND/cp. Theo d9, gia khuyén nghi 1 nam cho cd phiéu CVT I3 43,900 VND/cp. V&i muc
gid déng clra ngay 23/12/2016 13 39.300 dong, PE fw = 6.41, day |a mrc PE hap dan déi vdi nganh.
VHL — MUA — Gid muc tiéu 59,500 — Upside 17%
VHL 13 doanh nghiép dau nganh trong mang gach ngdi va gach cotto. Gach ngdi |a mang sdn pham cé it canh
tranh hon va con nhiéu du dia tang trudng gilp trién vong ngan han cla VHL kha quan so vdi cac doanh
nghiép gach men. Q3/2016, VHL d3 hoan thanh day chuyén gach clicker giai doan 2 vao Q3/2016 vd&i cong
suat 2 trieu m3/ndm, nang tdng cdng suét [én 7.5 triéu/n3m, do vay s& déng gép dang ké 1én ting trudng san
lvong ndm 2017. Chung toi lwu y vé anh hudng cla gia than 1én k&t qud kinh doanh cla VHL d3 1am bién loi
nhuan gdp cla doanh nghiép gidm manh tir 24% trong 1H2016 vé mirc 18% trong Q3/2016. Du kién trong
2017, bién lgi nhuan cla doanh nghiép tiép tuc chiu anh hwéng do gid than duoc du bao tang nhe.
Chung t6i wdc tinh doanh thu 2016 clia VHL cé thé dat 1,750 ty déng (+ 12.1% yoy) va LNST wdc dat 109.5 ty
dong (+8.9% yoy). Trong ndm 2017, VHL udc dat 1,997 ty dong doanh thu (+14.1% yoy) va 123.5 ty dong
LNST (+12.8% yoy), tuwong (ng véi EPS 2017 wdc dat 7,719 VND/cp. Tai ngay 23/12/2016, cb phiéu VHL dang
duac giao dich véi mirc gia 50,000 VND/cp, tuong Ung vdi P/E forward 1a 6.47x, khd hap dan so vai nganh.
Theo d6, chung téi khuyén nghi MUA véi ¢d phiéu VHL véi gid muc tiéu 1 ndm 13 58,500 VND/cp.
VGC —Theo doi
Ngay 22/12/2016, hon 65 triéu cd phiéu VGC ctia Téng cdng ty Viglacera chinh thirc niém yét trén san HNX.
VGC |3 doanh nghiép san xuat VLXD da dang (kinh xay dung, gach ngoi dat sét nung, gach 6p It s vé sinh —
sen voi) va s& hitu quy dat rong 18n trong linh vuc BBS — Khu cong nghiép. VGC chiém 40% thi phan kinh, 50%
thi phan gach ngdi dat sét nung. Chat lvong san pham clia VGC cling vuot trdi so véi cac doanh nghiép khac
trong nganh. Chua tinh dén hoat ddng cho thué KCN, va BDS con nhiéu tién nang.
VGC dang c6 ké hoach xay dung nha may gach &p cao cp, cdng suat 6 triéu m?/ndm tai Phu Tho, tdng murc
dau tu du kién 13 300 ty ddng, trién khai vao n3m 2017. Tdng cdng ty dat ké hoach 18,200 ty ddng doanh thu
trong ndm 2017 (+13.7% yoy) va 677 ty ddng LNTT (+23.7% yoy), tuong Ung vdi EPS 2017 uwdc dat 1,764
VND/cp. Tai ngay 23/12/2016, cb phiéu VGC dang duac giao dich @ mirc 16,000 VND/cp, tuong ng vdi P/E
forward dat 9.07x

DT2017E LN2017E EPS 2017 P/EF P/BF ROE Dividend Gia déng clra Gia muc

Ma ck (ty d) (ty d) (VND/cp) 2017 2017 (2016) 2016 23/12/2016 tiéu
CvT 1,245 123 6,432 6.41 2.3 33% 25% tién 39,300 43,900
VIT 1,997 123.5 7,719 6.47 1.56 24% 20% tién 50,000 58,500
VGC 9,684 541.6 1,764 9.07 1.25 13.8% 4% tién 16,000 N.A

Ngudn: BSC du béo
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Nganh Dét may 2017 [Trung lap]

e Trong trwong hop TPP khong dwgc thong qua, ching toi danh gid tang trwdng nganh dét may tuy
thap hon ky vong nhung khéng qua déng lo ngai.

e Trién vong tdi tir Hiép dinh thwong mai tu do Viét Nam — EU, thi trudng xut khau dét may |&n the
2 cla Viét Nam.

e Hiép dinh thuong mai tu do RCEP (ASEAN +6) duoc ky vong gidm chi phi nhap khau nguyén liéu Dét
may Viét Nam.

e Tang chiphi lao ddng do mutc lwong tbi thiéu ving tang trung binh 7% YoY.

e Gid bong duoc du bdo sé tang cham lai.

Trong truding hgp TPP khdng duoc théng qua, ching tdi danh gid tdng trudng nganh dét may tuy thap hon ky
vong nhung khdng qud dang lo ngai. Thuc té, Viét Nam van dang trén khuynh hudng khai thac va mé réng vao
M§ dU chua cé TPP do hién tai Viét Nam mai chi chiém khodng 9% ty trong nhap khau hang may méic cla M.
Bén canh d6, Hiép dinh Thuong mai tu do véi Lién minh Kinh té A Au vira chinh thire cé hiéu luc vao 5/10/2016
s& m& canh clra cho san phadm dét may cda Viét Nam (duoc cit gidm thué téi gdn 90%) sang thi trudng 183
triéu dan cla cdc nudc Nga, Armenia, Belarus, Kazakhstan va Kyrgyzstan.

Trién vong tdi tir Hiép dinh thuwong mai ty do Viét Nam — EU, thi trudng xut khdu dét may 16n thar 2 cla Viét
Nam. C3 hai bén d3 hoan tit dam phan tir thang 12/2015 va hién dang chuan bi ky két vao thang 12/2016
hodc cham nhat vao dau n3m 2017. Hiép dinh du kién cé hiéu luc vao 2018 vdi cac quy dinh thuan loi cho
nganh dét may: quy dinh xuat x& “tir vai trd di” dé dang hon so véi TPP, thué suat cling duoc gidm dan tir
12% vé 0% trong vong 7 ndm.

Hiép dinh thiong mai tu do RCEP (ASEAN +6) dugc ky vong gidm chi phi nhap khdu nguyén liéu Dét may Viét
Nam. RCEP d3 di t&i vong dam phan thit 15, duoc ky vong két thic vao vao gitta ndm 2017. Cac nudc trong
RCEP chiém hon 69% gid tri nhap khau nguyén liéu cta Viét Nam. Néu thué suit nhap khau duoc giam dan
vé 0% s& tiét gidm dang k& chi phi nguyén liéu dau vao cho cac doanh nghiép sdn xuat D&t may Viét Nam. Bén
canh d¢, xudt khau sang thi trudng |dn th 3 1d Nhat Ban cling duoc ky vong ting trudng tét do nudc nay
cling tham gia Hiép dinh.

Gid bong dugc dy bdo s& tdng cham lai. San luvong bong thé gidi duoc du bao s& tang 8% 1&n mirc 22.9 triéu
tan trong ndm 2017 do gia bong ting trong nlra cudi ndm vira roi d3 khuyén khich ngudi néng dan canh tac
trd lai. Bén canh d6, thoi tiét cling t6 ra thuan Igi hon cho viéc tréng trot so véi mua vu trudc. Trong khi d6,
tiéu thu béng duoc du bdo s& duac gilt 6n dinh & mirc 23.9 triéu tAn do Trung Quéc, nudc tiéu thu Ién nhat
du bdo s& gidm lwong 3% luong tiéu thu xudng con 7.1 triéu tan. Nhu cau tai Trung Qudc giam do gid polyester,
san pham thay thé bong trong cong nghiép san xuat dém mut, dang & mitc thap so vdi bong tu nhién.

T&ng chi phi lao ddng do murc lwong t6i thiéu viing ting trung binh 7% YoY. Theo phuong &an 2017 ma Chinh
phl d3 thdng qua, binh quan luong tdi thiéu viing ndm 2017 s& tang binh quan 1a 7.3% v&i mitc cao nhat cho
vung 113 3.75 triéu ddng/thang. Tuy nhién, trén thuc té theo Jobstreet khao sat, mrc lwvong thuc nhan trung
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binh cla cong nhan dét may bao gdm céc khodn phu Lwong t6i thiéu viing 2017
cap vahotrg dat tre'n 8 tr|1eu dong, cao hon dang I\<e 10 - 2 4% 750 84 8.0%
so vdi murc lvong toi thiéu quy dinh. Vi vay, phan 6.2% 6.0%
v ~ ~ N2 ’ 2 ’ . z 2 375 0o
tang thém sé la & cdc khodn phi phai déng nhu bao 5 3.32 2.9 258 4.0%
hiém x3 hoi, kinh phi cdng doan... véi mirc ting thém I . [] 2.0%
wdc tinh khodng 1.5% quy luong hién tai. 0
R Vung 1 Vung 2 Vung 3 Vung4  Trung binh
Nguodn: B6 Céng Thuong & Jobstreet Viét Nam theo khao
sat
W Lurong t8i thiu (triéu/thang) Tang trwdng

Quan diém dau tu — Trung lap

Chung toi danh gid TRUNG LAP cho trién vong cd phiéu nganh Dét may trong ndm 2017 dua trén cac yéu tb:
(1) wu d3i tir cac hiép dinh thuong mai tu do maéi hodc sdp cé hiéu luc gitip bu lai mdt phan viée gid nhan cong
cao hon céc dbi thd chinh 1a Bangladesh, Myanmar va Campuchia, tuy nhién, (2) tdng cau dét may thé gidi
trong ndm 2017 duoc du bao tiép tuc tang trudng cham va (3) gia bdng du tadng cham lai nhung van & murc
cao nén tiép tuc anh hudng tiéu cuc dén cac doanh nghiép sai nhu TCM, STK. Theo théng ké clia Bloomberg
vé chisé P/E va P/B clia nganh dét may Viét Nam va mot sé nudc & khu vue 1an can, nhédm doanh nghiép Viét
Nam hién duoc dinh gia P/E tvong dbi thap so véi khu vuc phan anh danh gia cla thi truong dbi voi trién
vong clia nganh dét may Viét Nam trong nhitng ndm tdi la thiéu tich cuc.

P/E, P/B nganh dét may khu vuc ® VGG
8
TNG
6 PY TCM
STK
§ 4 ¢ EVE
VGG ® A Median Viét Nam
STK .
2 ® A Median khu vuc
TNG —_ g O EvE @ ° ,
° Median Viét N ® ® VN khac
0 '@ ‘ TCM Median khu virc @ Khu vurc
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Nguén: Bloomberg, BSC téng hop
VGG — Khuyén nghj - Mua — Gi& muc tiéu: 70,333 VND/cp
Sau khi duagc niém yét chinh thirc trén san Upcom tir 3/2016, VGG trd thanh doanh nghiép dét may cé quy
mo 18n nhat vé vdn hoa (2,520 ty) va doanh thu (6,411 ty). Khac véi cac doanh nghiép may gia cong xuat khau
don thuan khac, VGG s& hitu thuong hiéu riéng (do quan cong s& Viét Tién) cd vi tri vitng chéc tai thi truong
ndi dia, déng gép 20% vao tdng doanh thu cla cdng ty. Nhd vay, cong ty cé thé linh hoat hon trong chién
lwac kinh doanh khi viéc xuat khau dét may gép khé khan. Do d6, ching toi danh gid VGG s& ting trudng dn
dinh trong nam 2017.

0.0%
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M6t diém manh khac cla cdng ty |a tinh hinh tai chinh lanh manh khi hoan toan khéng cé vay dai han, vay
ngan han chi twong duwong 1/10 vén chl s& hitu cla cong ty. Tuy nhién, bién LNG cla cong ty & mirc thap
(khodng 11.5%) do codng ty str dung nguyén vat liéu tir cdc nha cung cap ndi dia la thanh vién cta Vinatex cé
gid cao hon so vdi nguyén vat liéu nhap tir Trung Qubc. Ching téi dw bdo DT2017 clia VGG dat 8,097 ty dong
(+13% YoY), LNST wéc dat 403.8 ty dong (+16.4% YoY), tuong ing EPS 2017 = 9,615 ddng/cp, P/E forward
2017 = 6.24x tuwong dbi hap dan.

VGT —Nam gitt - Gia muc tiéu: 13,619 ddng/ cd phiéu

Tap doan dét may Viét Nam (Vinatex) 1a don vi dan dau va |a dai dién cho nganh dét may Viét Nam. VGT hoat
dong theo m6 hinh Holdings, ndm gitt nhiéu don vi manh, dau nganh dét may nhuw Dét 8/3, Dét may Hué, Dét
may Hoa Tho, May Viét Tién... Trong d6 gid tri cla nhiéu cong ty thanh vién trong nhédm d3 vuot xa gid tri ghi
s cla cac khodn dau tu. Tap doan Vinatex dan dau vé ty 1& noi dia hda (52%), tién phong chuyén dich san
xuat |én cac phuong thirc FOB, ODM vdi gid tri gia tdng cao hon. V&i quy mé 16n, bé day hoat dong trong linh
vuc dét may, Tap doan Vinatex s& 1a mot trong nhitng don vi huwédng Ioi nhiéu nhat tir sy tdng trudng va cac
xu huéng chuyén dich trong nganh. C& phiéu Vinatex s& chinh thirc niém yét trén san Upcom vao ngay
3/1/2017 t&i day vai gia tham chiéu 1a 13,500 ddng/ c6 phiéu.

Chung t6i du bdo doanh thu 2017 cla Vinatex dat 15,640 ty ddng (+3% YoY), LNST dat 310 ty dong, twong
duong véi EPS = 570 dbng/ cb phiéu.

TCM —Theo dbi

TCM la doanh nghiép hiém hoi dau tu xay dung chudi san xuat khép kin nham dén dau nguyén tic xuat x& tir
soi trd di clia TPP. Bén canh dé, TCM con md& rong san xuat thdng qua viéc dua vao hoat ddng nha may Vinh
Long lam tang 64% nang luc sdn xuat. Tuy nhién, cong ty d3 cd mdt ndm khdé khdn do (1) gid bdng nguyén liéu
tang lam bién loi nhudn gdp sut gidm manh (2) lvong don hang tir khach hang, dong thai la cd d6ng 16n nhét,
E-land (chiém 30-35% téng don hang dét may cla TCM) gidm do thi trudng béan 1€ dét may tai Trung Quoc di
xudng. Chung t6i cling dénh gia trién vong ndm 2017 cla TCM 13 rat kho khan, ddc biét trong trudng hop TPP
khoéng tré thanh hién thuec.

Udc tinh DT 2017 cla TCM dat 3,165 ty dong (+7.03%YoY), LNST wéc dat 120.5 ty ddng (+4.8%YoY)., tuong
(ng v&i EPS2017 = 1,834 dong/cp (d3 trir di 5% quy khen thudng phuc loi), P/E forward 2017 = 7.94x.
EVE — Theo doi

EVE c6 nén tang kinh doanh vitng manh nhd s& hitu thi phan dan dau trong mang chin —ga — gbi— dém (26%)
va bong tAm (29%), vdi lwong khach hang truyén thong chiém 80-90%. Tuy nhién, DT 9T2016 cla EVE gidm -
2.7%YoY con 615.2 ty ddng chd yéu do mot sb yéu tb bat loi trong quy 1: (1) doanh thu mang chin-ga-gbi-
dém bi dnh hudng do Tét 4m lich 2016 dén s&m va (2) gia béng polyester thap theo gid dau thé gidi khién cac
céac dai ly phan phbi giam tich tri tdn kho sdn pham béng tdm cla EVE. Méc du vay, LNST 972016 van ting
7% YoY |én 74.5 ty ddng nho bién LNG ting |&n 34.1% so véi 33.3% cung ky ndm trudc (do gid bong polyester
gidm) va viéc cat giam chi phi ban hang & chi phi quan ly doanh nghiép.

Udc tinh DT 2017 ctia EVE dat 985 ty ddng (+7.8% YoY), LNST wéc dat 121 ty dong +6.7% YoY), tuong ng vdi
EPS 2017 = 2,738 ddng (d3 trir di 5% quy khen thudng phuc Ioi), P/E forward 2017 = 8.69x.
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TNG —Khuyé&n nghi Theo ddi
TNG |a doanh nghiép may hoat d6ng trén dia ban tinh Thai Nguyén véi quy md gdm 10 chi nhanh may ¢
nang luc sdn xuat 12 triéu san pham o Jacket va 9 triéu quan Chino moét ndm. Céng ty chi yéu gia cdng cho
c4c hdng thai trang tai Hoa Ky, EU va Mexico (chiém 83% tdng kim ngach xuat khau clia TNG). Trong giai doan
2010-2015, TNG téng trudng manh mé tir mot cong ty nhd trd thanh doanh nghiép may hang dau nganh nho
CAGR cla doanh thu lén tdi 25.2%. Tuy nhién, trong kho khan chung clia nganh dét may, doanh thu 972016
clia TNG chi ting 1.9%YoY, LNST ting 18.6% YoY Ién murc 70 ty nho cit gidm chi phi ban hang va chi phi quan

ly.

BSC

Chung toi khuyén nghi Theo d&i dbi vai TNG do gan day TNG lién tuc md rdng san xuat, dic biét |a tai nha
mdy Dai TU (chiém 15-16% tdng cong suat) vai 35 chuyén may du kién duoc [3p ddt xong toan bd vao ndm
2017. Trong khi d6, doanh sb clia cong ty dang cé dau hiéu chitng lai nén ching téi lo ngai chi phi khdu hao

cling nhu 13i vay tang nhanh hon so vdi doanh thu sé lam gidm lgi nhuan cla céng ty.
Udc tinh doanh thu 2017 cla TNG dat 2,130 ty ddng (+5.4%YoY), LNST dat 93 ty dong (+6.6%YoY), tuong tng
v&i EPS 2017 = 2,2,442 dong/cp (d3 trir di 10% qui khen thudng phuc Igi), P/E trailing = 4.81x.

M3 CK D:I' 2?17 Ll,\l 2917 EPS 2017 P/E p/B ROE Dividend Gia déng clra Giémmuc
(ty dong) (ty dong) FW 2017 2016 23/12/2016 tiéu
VGG 8,097 403.8 9,615 6.24 1.8 28.5% 30% tién 60,000 70,333
VGT 15,640 310 570 236 114 4.8% N/A 13,500(*) 13,619
TCM 3,165 120.5 1,837 794 0.78 13.5% 10% cash 14,460 N/A
EVE 985 121 2,738 8.69 0.98 12.8% n/a 23,800 N/A
TNG 2,130 93 2,442 481 081 17.9% 16% 12,200 N/A

Ngudn: BSC dv bdo
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Nganh D6 ubng 2017 [Trung lap]

e Du dia phat trién cho nganh d6 ubng tai Viét Nam con 16n.
e Tangldp trung Ivu va gidu co cta Viét Nam s& tang gip doi [én 33 triéu ngudi.
e Tiém nidng tiéu dung I&n ti thi trudng ndng thon.
e Tiéu thu d6 ubng theo dau ngudi con nhidu khiém tén.
Dv dia phat trién cho nganh d& ubng tai Viét Nam con Idn. Nhan dinh dua trén ba xu hudng chinh:

(1) TAng 18p trung luu va giau cé cla Viét Nam s& tang gip d6i 1én 33 triéu ngudi vao ndm 2020 (theo Boston
Consulting Group) dan téi nhu cau tiéu dung s& dich chuyén 1&én nhém hang thuc pham cao cip hon, hira hen
ca hdi cho nhitng dong sdn pham cao cap cé bién Igi nhuan gbp cao.

(2) Tiém nang tiéu dung I&n tir thj trwdng ndng thén: Hién tai, Viét Nam

. , A m P . . . Tang trwd'ng doanh thu ban lé
c6 khodng 60 triéu dan cu song & ndng thon nhung khu vie nay mdi chi g g "

chiém 20% téng doanh sé ban lé cd nudc. Doanh thu mang ban 1é tai /0% oo
khu vuc néng thdn dang cho thay su ting trudng nhanh hon véi mirc 6.0% >-5% 5.3%
tdng 5.8% YoY so vdi 5.3% YoY cho khu vuc dé thi trong 9T2016. Lan >.0% 4.5%
s6ng db thi héa duoc ky vong s& gitip ci thien thu nhap va gia ting mie
tiéu dung cla khéi dan cu nay. 3.0%
2.0%

(3) Tiéu thu d6 ubng theo ddu ngudi con nhiéu khiém tén: tiéu thu stta  1.0%
binh quan dau ngudi duoc du bdo ting trudng vai CAGR = 5.1% tir 21 lit 0.0%
vao nam 2015 [én muic 27 lit vao ndm 2020. Trong khi do, san luong bia

tiéu thu trén dau ngudi cla VIet Nam (tinh cho nhém dan sé 15-64 tudi) mNong thdn  m D6 thi
hién & mitc 57 lit/ ngudi, tuy dirng thit 3 tai khu vue chau A nhung van

thap hon nhiéu mdrc trung binh 92.07 lit cia nhém 25 nudc tiéu thu bia Idn nhat thé gidi.
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Quan diém dau tu —Trung lap

Chung toi danh gid TRUNG LAP ddi véi co phiéu nganh B6 ubng do (1) gia cd phiéu cac doanh nghiép dau
nganh Bia dang & muc cao do trién vong kinh doanh d3 duwoc phan 4nh vao cling nhu “séng Bia “ tdi tir su
kién Sabeco duoc niém yét chinh thirc trén san HOSE (bdo cdo BSC) (2) ting trudng trong quy 4 cla nganh
Stta dang c6 dau hiéu cham lai trong khi gid nguyén liéu sita cho nira dau ndm 2017 tdng manh. Theo d{t liéu
thdng ké clia Bloomberg, nganh dd ubng Viét Nam nhin chung cé dinh gid kha hap dan vai Trung vi P/E va P/B
lan luot 13 13.8 va 2.2, thdp hon nhiéu so vdi chi sb cla khu vuc 1an luot 1a 27.3 va 4.2. Tuy nhién, cac doanh
nghiép dau nganh d3 duoc dinh gid & mic tuong d6i cao so véi khu vuc: SAB (37; 9.4), BHN (34.1; 5.3) va
VNM (21.9; 9.1).

P/E & P/B nganh d6 uéng
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10

¢ [ ]

BHN P
g )
Median Viét Nam PY o ° %. ° ®
o .
WSB P .O op ° Median khu vuc ® °
hd °
0
0 10 20 30 20 o - .

® VNM SAB BHN SMB @ WSB @ Median Viét Nam @ DN VN khac @ DN khac trong khu viec @ Median khu vyc

Nguén: Bloomberg, BSC téng hop
SAB — Theo ddi (link)

Sabeco |a doanh nghiép dau nganh, s& hitu lgi thé chudi nha may trai doc dat nudc. Chiém 40.59% thi phan
tiéu thu bia tai Viét Nam, Sabeco 1a doanh nghiép bia duy nhat s& hitu hé thdng 23 nha may san xuét cling
nhu hé thdng phan phéi phl doc tir Bic t&i Nam, gitip doanh nghiép téi uu hda van chuyén va cé lgi thé trong
viéc chiém Iinh dia ban kinh doanh. SAB duac ky vong s& hoat ddng hiéu qua hon trong ndm 2017 sau khi
duoc niém yét va thoai vdn, trong dé bién loi nhuan gop tiép tuc duoc cai thién tir mirc 27.56% hién tai lén
murc 28.2%, gan hon véi mic trung binh nganh (34.8%).

Hién tai, vé mat co cu cd dong, B Cong Thuong ndm 89.59%, Heineken ndm khodng 5%, con lai 5.41% thudc
c6 d6ng khac. Du kién Nha nudc s& thodai von tai Sabeco trong 2 dot, dot 1 ban 53.39% vén diéu 18, tuong
duong 24,000 ty ddng trong ndm 2016, dot 2 ban 36% vén diéu 1é con lai, tuvong dwong 16,000 ty dong trong
nam 2017.
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Chung t6i than trong du bdo DTT Hop nhat 2017 clia SAB dat 30,860 ty dong (+5.1% YoY), LNST dat 4,811 ty
dong (+1.9% YoY) do trong ndm 2016 cé mot khodn doanh thu tai chinh 360 ty ghi nhan tir viéc thodi von tai
SHP nén LNST 2016 tang trudng dot bién. Mic Igi nhuan nay tuong ¢ng véi EPS 2017 = 7,100 (d3 trir di 6%
quy khen thudng phc loi); c6 phiéu SAB hién dang duoc giao dich & mirc gia 200,000/cp, twong &ng P/E
forward = 28.2x, cao hon mot chut so vdi mic trung vi nganh bia ma ching t6i khao sat la 27.36x.

VNM = Theo doi

VNM 13 doanh nghiép san xut sita I6n nhat va dong thdi cé gia tri von hoa I6n nhat tai Viét Nam. Cong ty
hién dang nam gitt 49% thi phan cla thi truong sita Viét Nam va thdng tri trong céc phan khuc: Stta tuoi
(53%), stta dic (80%) va Sita chua (84%).Sau 3 quy dau ndm 2016, cong ty bat dau cho thdy dau hiéu ting
trudng cham lai vai DTT 4Q2016 gidm 0.6% YoY, LNST gidm 6.5% YoY. Tuy nhién, xét ca ndm 2016 céng ty van
tang trudng tdt nho két qud kha quan cla 3 quy dau ndm vai DTT 2016 wdc dat 46,200 ty dong (+14.86%
YoY), LNST wéc dat 9,310 ty ddng (+19.77% YoY), tuong ing v&i EPS 2016 =6,416 ddng, P/E trailing = 19.57x.

N&m 2017, ching t6i danh gid rdi ro 16n nhat cla VNM dén tir gia sita nguyén liéu dau vao (chiém 38-40% gia
von). Theo nhu trao ddi vdi I3nh dao cdng ty, gid stta nguyén liéu cho nira ddu ndm 2017 ting manh véi muc
tang cao nhat 1&n tdi 25% YoY theo dién bién gia sita trén thi trudng thé gidi. Ching tdi khuyén nghi Theo dbi
vdi VNM.

Chung t6i du bdo doanh thu 2017 clia VNM dat 52,631 ty ddng (+13.9% YoY), LNST dat 10,215 ty (+9.7% YoY),
tuwong duong vdi EPS 2017 = 6,353 dong (d3 trir di 10% qu{ khen thudng phuc lgi), P/E 2017 forward = 19.88x.

BHN — Theo doi

BHN 13 cong ty bia cé thi phan I&n thr 3 tai Viét Nam (19.64%) sau hai gd khdng 16 1a Sabeco va Heineken Viét
Nam. N3m 2015, san luong bia san xuat cla BHN dat 515 triéu lit trén téng cong suat la 800 triéu lit/ndm. Vé
co cau cd dong, BHN cé co ciu cd dbng cd dic, bd Cong Thuong nam 81.79%, Carlsberg 17.23%, va 0.98%
thudc céc cd doéng khac. Viéc thodi vén Nha nudc tai Habeco cé thé gdp khé khan do tir trudc d3 ky vdi
Carlsberg théa thuan chién luvoc ma theo d6 Carlsberg duwoc quyén wu tién tdng vén s& hitu khi Nha nudc
thodi vdn khdi Habeco. Ching tai du bdo doanh thu 2017 ctia BHN dat 9,542 ty ddng (+3.71% YoY), LNST dat
967 bn (+5.1% YoY), tuong duong véi EPS 2017 = 3,935 ddng (d3 trir di 6% qui khen thudng phuc loi), P/E
2017 forward = 33.75x.

WSB — Theo dai (link)

WSB 13 cdng ty con thudc khdi san xuat clia Sabeco (Sabeco ndm 51% cd phan). WSB hién dang cé 2 nha may
sdn xuat tai Can Tho va SAc Trang, mdi nha may cd cong suat 50 triéu lit/ndm nhung thuc té cdng suét hoat
dong cé thé vuaot khodng 20% néu hoat dong trong toan bd 365 ngay. Do san pham bia lon chi tiéu thu tét
trong cac dip 18 tét nén Q4 va Q1 1a mua cao diém vé san xuat va ghi nhan loi nhuan cdia doanh nghiép. Trong
nam 2017, WSB du kién s& dau tu khoang 10 ty ddng nham nang cong suat tai nha may Can Tho 1én 10 triéu
lit bia/nam, du kién cho ra sdn phdm tir 4Q2017.
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Chung t6i du bdo doanh thu 2017 clia WSB dat 983ty (+9.8% YoY), LNST dat 113 ty (+8.7% YoY), twong duong
v&i EPS 2017 = 6,780 ddng (d3 trir di 13% qui khen thudng phuc loi), P/E 2017 forward = 8.61x.

SMB —Theo d&i (link

SMB 13 cong ty lién két ctia Sabeco (Sabeco ndm 32%) phuc vu chii yéu cho thi trudng bia tai mién Trung va

Tay Nguyén. Hoat déng chinh clia cong ty 1a sdn xuat kinh doanh céc san pham: Bia hop tac sdn xuat (Bia chai
Sai Gon 355ml, Bia chai Sai Gon 450ml), Bia tu san xuat (Bia chai Lowen Pils 330ml, Bia chai Quy nhon 330m|
va Bia hoi), va San pham khac (nudc ubng déng chai, gia cong nudc ngot Pepsi). San luvong tiéu thuc ndm 2015
clia cdng ty dat 148.3 triéu lit, trong do bia chai Sai Gon la 107.7 triéu lit, bia khac 29.6 triéu lit, nudc ubng
doéng chai 6.9 triéu lit va Gia cong cho Pepsi la 4.1 triéu lit. Ching t6i du bdo doanh thu 2017 cla SMB dat
1,017 ty (+10.5% YoY), LNST dat 115 ty (+16% YoY), tuong duong vai EPS 2017 = 3,237 dong (d3 trir di 16%

quy khen thudang phuc lgi), P/E 2017 forward = 9.27x.

M3 DT 2017 LN2017 EPS2017 P/E  P/B ROE Dividend Giddongclra Gia muc

CK  (tyddng)  (ty ddng) FW 2017 2016  23/12/2016 tiéu
SAB 30,860 4,811 7,100 282 33  334% 30%tién 200,800 168,600
VNM 52,631 10,215 6,353 19.88 84  45%  R2:N/A 126,000 N/A
BHN 9,542 967 3935 3375 51 16.7% 15%tién 132,800 N/A
WSB 895 113 6,780 861 1.7  21.6% 25%tién 58,400 N/A
SMB 1,017 115 3,237 9.27x 21 24%  15%tién 30,000 N/A

Ngudn: BSC du bdo
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Nganh Xi mang 2017 [Trung Iap]

e Trién vong tir IPO Vicem

e Ciu ndi dia tdng nh& tang dau tu ha tang, xut khau cé thé kha quan hon

e Du thira ngudn cung - van dé dai han.

e Chiphisdn xuat du béo ting, ap luc 1&n gid xuat khau.

e Xuhudng M&A giai quyét du cung
Trién vong tr IPO Vicem. Vicem thudc nhém céc tdng cdng ty 1én clia nganh Xay dung, ké hoach IPO Vicem
du kién s& duoc dién ra khoang nira dau ndm 2017 do thuc hién tai co cAu mot sé nha may xi mang (tiép
nhan thém xi méng Ha Long va xi mang S6ng Thao). Theo ké hoach IPO, nha nuéc s& giam ty [& ndm gitt tai
Vicem c6 thé xubng mirc 51%, do d6 day s& |a su kién thay déi vé co cau td chirc va hoat ddng clia nganh xi
mang Viét Nam.

Cau ndi dia ting nhd tang dau tu ha tang, xuit khdu cé thé kha quan hon. Thi truong xay duwng dan dung ndm
2017 duoc du béo s& khé khan hon do anh hudng clia théng tu 06, luc cau xi mang cé thé s& dén tu linh vue
xay dung ha tang, phuc vu dong vén FDI tiép tuc dd vao Viét Nam. Trong khi d6, lwong xi mang du thira cla
Trung Qubc con rat 1én vdi lgi thé vé gid 8 tiép tuc gy bat Igi cho xuit khau cla Viét Nam. Tuy nhién BSC
cho rang Trung Quéc dang di nhitng buéc di than trong, bén canh viéc cat gidm san luong thép va than, Trung
Qubc sé tiép tuc cat gidm cdng suat du thira véi nganh xi méng, 1a tin hiéu tich cuc.

Du thira ngudn cung - vin dé dai han. D&n ndm 2018, cong suat nganh xi mang s& tiép tuc tang khi cé thém 3
nha may di vao hoat d6ng vdi tdng cong suat thiét ké 13 6.9 triéu tdn/n3m, nang cong suat cd nudc lén 93
triéu/tan. Theo StoxPlus, du nhu cau trong nudc tdng manh va Viét Nam nd luc xuat khdu clinker va xi mang,
thi trrong xi mang Viét Nam s& tiép tuc chitng kién du cung trong vong 10 ndm tdi. Thuc té, tiéu thu xi mang
trong nudc s& khong ting dot bién, cung vuot qué cau, gid ban xi méng thap.

Chi phf sdn xult du bao ting, ap luc 1&n gid xuat khdu. Mic du gid ban dién duoc duy tri n dinh sudt ndm
2016 gilp gid ban xi mang co ban khéng bién dong, nhung cé kha nang diéu chinh ting trong ndm 2017 khi
thoi gian qua nha nudc thay d6i mot sb chinh sach véi nganh thiy dién, tic dong tiéu cuc dén chi phi dau vao
clia cac doanh nghiép san xuat xi mang. Ngoai ra, chi phi xut khau ting tir viéc ap thué xuét khau 5% cla
Chinh pht chua cé dau hiéu diéu chinh lai nén cang tao ap luc 1&n gid xuat khau xi mang/ clinker cla cac
doanh nghiép trong bdi canh du thira ngudn cung thé gidi Ian noi dia.

Xu hudng M&A gidi quyét du cung. Trong 100 nha mdy hién cé & Viét Nam (bao gdm nha may khép kin va cac
tram nghién xi mang), c6 dén 60% nha may cé muc cong suat nhd hon 1 triéu tAn/ndm, chiém khoang 1/3
tdng cdng suat thiét ké xi mang ca nudc, hién déi mat vdi thach thirc vé thuong hiéu va canh tranh gay gét.
Trong khi, chi phi dau tu mai cho méi don vi trong nganh xi mang Viét Nam vao khoang 170 - 180 USD/tan,
so sanh vdi dinh gia theo tin cla cac thuong vu M&A trong nganh thap hon nhiéu khodng 105 USD/tan. Do
d6, M&A s& 1a co hoi tét cho nha dau tu dai han thAm nhap vao thi trudng Viét Nam.

Quan diém dau tu —Trung lap
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Dén bién gia cd phiéu xi méng s& duwac hd tro tich cuc bdi thong tin vé KQKD cling nhu 16 trinh IPO ctia Vicem
trong ndm 2017. Tuy nhién, ting trudng tiéu thu ndi dia van con [a mdt an sé khi xay duwng dan dung duoc
dy bdo s& co hep, dong thoi rdi ro t&r xi mang Trung Quédc van con hién hitu, do d6 ching téi duy tri nhan
dinh TRUNG LAP vé&i nganh Xi méng trong ndm 2017. Tuy nhién do dinh gid hdp dan va céc yéu tb ty gid cé
kha n&ng thuan loi, ching téi nhan thay c6 phiéu Xi mang cé thé thu hit su chd y ctia NDT trong ndm 2017.

P/E P/B nganh Xi mang
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HT1 — Mua — Gia muc tiéu 26,845

KQKD kha quan: San luong tiéu thu xi mang ndm 2016 udc dat khodng 6.5 triéu tin xi mang (+7%yoy), trong
dé khoang 700,000 tan |a xi m&ng gia cong tir tram nghién Ha Long. Hién nay HT1 vin con du dia ting trudng
do cdng suat nghién clia HT1 cé thé dat 6 — 7 triéu tdn/ndm, Ha Long cé thé nghién khodng 1.4 triéu tAn/ndm.

Két qud kinh doanh cai thién trong Q3/2016 nhd ting lwong than nhap khau dua vao san xuat (HT1 st dung
than Uc, gid thap hon 10 — 15% so vdi gid ban trong nudc). Du kién trong Q4 va nd3m 2017 HT1 s& tang ty 1&
s dung than nhap khau (hién chiém ty 1& phdi tron 20 — 30% luong than st dung), ngoai ra sé ting luvong dau
diéu s dung, gidm luong than tiéu thu, qua dé gilp gidm gid thanh.

V& du ng ngoai té, wdc tinh dén 31/12/2016, HT1 con du ng khodng 53 triéu EUR va 19 triéu USD. Tam tinh
theo ty gid ban cla VCB ngay 30/12/2016, trong nam 2016, HT1 s& dugc hudng 13i chénh léch ty gid chua
thuc hién tir khodn vay EUR va 16 chénh léch ty gia chua thuc hién tir khodn vay USD, téng cong HT1 i ty gid
chua thuc hién khoang 23 ty ddng trong ca ndm 2016.

BCC — Mua — Gia muc tiéu 22,874

V& du ng ngoai té - Tra trudc ky thang 3/2017. Trong thang 12 BCC s& tra trudc 9.81 triéu EUR cla ky thang
3/2017. Nhu vay tai 31/12/2016, vay dai han dén han phai trd 13 9.81 triéu EUR va vay dai han |a 0 EUR. Du
kién dén thang 9/2017, BCC s& tra hét no ngoai té. BSC uwdc I3i ty gid chua thuc hién (theo ty gid ban cdia VCB
tinh tir 31/12/2015 — 30/12/2016) 13 5.16 ty dong.
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Van d@ tai tram nghién mién Trung hién van chua gidi quyét dugc, tram van dang ngirng hoat ddng do yéu td
khéach quan. Két qua BCTC hop nhat 2016 s& tuy vao danh gid cla kiém toan, tam udc tinh LNTT hop nhat Q4
s& thap hon LNTT BCC me Q4 khodng 15 ty dong.

Cap nhat KQKD. Theo BCC, tiéu thu xi mang trong thang 10 khoang 300,000 tan hoan toan Ia tiéu thu ndi dia,
tang khoang 50,000 tan so vdi cung ky 2015 (thdng 10/2015, san lugng tiéu thu 1a 350,000 tan, trong dé
100,000 tan 1a xi mang xuat khau). LNTT BCC me udc thang 10 khoang 40 ty dong. Thang 11 do chi phi gia
von tadng cao, LNTT thang 11 wdc khodng hon 30 ty dong. BCC du kién LNTT hoat déng c6t I18i khoang 110 ty
dong (LNTT hop nhat Q4/2015 13 100.12 ty ddng). BSC udc tinh LNTT cd ndm 2016 ctia BCC 13 328.6 ty dong
(+27.49%yoy, chl yéu do gidm du ng, gidm chi phi I3i vay), PAT 2016 |3 262.88 ty dong, EPS 2016 = 2,151
doéng (sau khi trich 10% cho quy khen thudng phc loi).

. LNST ROE . Gid déngclta  Gid muc
Ma DT 2017 EPS 2017 PE2017 PB2017 Div .
2017 2017 23/12/2016 tiéu
HT1 8,862 920 2,051 10.14 1.31 15.14% N/A 20,800 26,845
BCC 4,497 274 2,243 6.55 0.74 12.55% N/A 14,700 22,874
BTS 3,348 130 1,076 8.64 0.68 8.78% N/A 9,300 11,902

Ngudn: BSC dv bdo
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Nganh O t6 2017 [Trung lap]

e Thitrudng 6 t6 Viét Nam van con nhiéu tiém ning
e  Tiéu thu xe tai s& tiép tuc chitng lai trong ndm 2017
e Otb13p rap trong nudc, dic biét |a xe con, d6i mat vdi thir thach 16n vao ndm 2018

BSC cho rang nganh 6 t6 sé& dién bién phurc tap trong giai doan 2017 — 2018 khi thoi diém thué nhap khau xe
nguyén chiéc tlr ASEAN vé murc 0% vao nam 2018, va cac chinh sdch mdi cla Chinh phi s& duoc dua ra néu
mudn tiép tuc bdo hd cho nganh & té trong thai gian tdi. Ching téi nhan dinh trién vong Trung lap cho nganh
6 t6 trong ndm 2017 nhd mot s6 yéu tb sau:

e Thij trudng 6 t6 Viét Nam van con nhidu tiém nang: So vdi cac nudce khac trong khu vue, Malaysia va
Thai Lan hién dang c6 ty |é 400 xe/1000 dan va 250 xe/1000 dan va dang & giai doan bdo hoa, trong
khi Indonesia trén 50 xe/1.000 dan va Philippines clng Viét Nam thi sdp & ngudng 50 xe/1.000 dan,
cho théy thi trudng Viét Nam con rat nhiéu tiém ndng dé phat trién.

o Tiéu thu xe tai s& tiép tuc chitng lai trong ndm 2017 do (1) Nhu cau xe tai dé dap ¢ng quy dinh siét
chat tai trong dan di vao can bang, (2) B6 Tai chinh chinh thitc nang thué nhap khau déi vdi xe tai
Trung Quéc 18n mrc 50% vdi cac xe cb tdng trong luong tai tlr 10 — 24 tAn, 1am gid xe nhap khau
khéng con hap dan. Bong luc cho st tidu thu xe tai trong ndm 2016 s& dén tir nhu cau thay xe hét
nién han s dung. Theo Cuc dang kiém Viét Nam, c6 20.000 xe tai s& hét nién han s dung trong ndm
2017, tang 5.3% so vdi nam 2016.

o O 16 18p rap trong nudc, dic biét 1a xe con, dbi mit véi thir thach 16n vao ndm 2018: Theo cam két,
thué nhap khau xe nguyén chiéc tir ASEAN s& vé 0% vao ndm 2018, theo d6 gia xe |ap rap trong nudc
s& cao hon khodng 20% so v&i nhap khdu nguyén chiéc. Ching t6i cho rang Chinh phu sé& cé bién phap
dé gidam thué nhap khau linh kién tir mirc 20% hién nay xuéng mrc 0% dé gidm gid xe 13p rdp xe trong
nudc. Tuy vay, bai todn vé gia tdng ty 1& ndi dia hda s& gdp kho khdn vi néu gidm thué nhap khau linh
kién vé muirc 0% thi nganh cong nghiép phu tro trong nudc sé& chiu ap luc canh tranh ti linh kién gia
ré cda Trung Québc.

Quan diém dau tu —Trung lap

Chung t6i nhan dinh trién vong TRUNG LAP v&i nhém cd phiéu nganh 6 t6. Cac c6 phiéu nganh 6 té hién dang
duac giao dich véi mirc P/B trung binh 13 3.2 va murc P/E trung binh 7.5 — thdp hon déng ké so vai thi trudng
chung. BSC khuyén nghi cac ma cd phiéu cé huéng lgi tir cac chinh sach thué va tir xu hudng tiéu thu 6 to
trong ndm 2016, bao gdm SVC va TMT. Truwognf hop C6 phiéu O t6 tiép tuc didu chinh thi co hoi thi truong
cé thé xuét hién.

SVC —Trung lap

SVC 13 nha phan phdi & t6 hang dau tai Viét Nam vdi cac nhan hiéu 16n nhu Toyota, Ford, Huyndai. Ngoai ra,
cong ty cling hoat déng trong Iinh vire phan phdi xe may, cung cap dich vu stra chita bao hanh. Hién tai, SVC
c6 du dinh phat trién chudi tram dich vu mang thuong hiéu riéng clia cong ty, déng thdi ndng cao cdng nghé,
két hop dao tao tai chd vdi dao tao tir nha san xuat cho ddi ngli nhan vién dé nang cao chat lvong dich vu
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khach hang. Bdng thdi s& co gon lai phan khic bat ddng san qua viéc thodi von hoac hop tac dau tu. Trong
trudng hop thué nhap khau vé mic 0% vao ndm 2018 va xe nhap khau duoc nhap nhiéu vé VN, SVC s& phai
canh tranh truc tiép v&i cac nha nhap khau cla nhitng hang 6 t6 khac.

TMT —Trung lap

TMT |a doanh nghiép I3p rdp va phan phbi xe tai Clru Long, canh tranh I&¢n cac doanh nghiép nhap khau xe tai
khac trong nudc. Chuing t6i cho rang KQKD ctia doanh nghiép trong giai doan 2017-2018 s& bién déng manh
do day |a giai doan chuyén giao vé chinh sach lién quan dén thué nhap khau va thué TTDB. Vi thé, ching t6i
khuyén nghi Trung lap v&i TMT do nhitng vin dé vé chinh sach van chua rd rang.

M&  DT2017 INST 20176 EPS P/E . ROE Dvidend Gidtaingdy  Gid muc

CK  (tyddng)  (tyddng) 2017 FW 2017 2016  23/12/2016 tiéu
SVC 10,000 150 6006 77 11 14% 14%tién 46,000 N/A
TMT 4,200 120 3,254 43 13  31% 10%cp 14,000 N/A

Ngubn: BSC dv bdo
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Nganh Nhya 2017 [Trung lap]

e Xuat khau tui nhua cé thé ting trudng cham lai.

e Nhu cau san phdm nhua trong nudc duoc du bao duy tri tding nhanh
e Gia hat nhua cé thé phuc hdi trong ndm 2017

e Thué nhap khdu hat nhua PP ting tir 1% |én t&i 3% tir 1/1/2017.

Xuit khiu tdi nhia cé thé cham lai tai céc thi trudng EU, M. (1) Nhu cau s dung tui nhua gidm & hau hét cac
quéc gia phat trién, dic biét 1 cac nudc chau Au. T ndm 2015, EU d3 thdng nhat thong qua diéu luat han
ché st dung tui nilon nhe hon 50 microns, khéng st dung loai nhe hon 15 microns, dong thai khuyén khich
s dung cac loai bao bi than thién véi méi trudng. Thém vao dé, dién bién bat loi clia déng EUR cé thé [am
gidm nhu cau tiéu thu cda thi trudng nay khi gid nhap khau tang tuong dbi so véi déng VND. (2) Hoa Ky tiép
tuc ap thué chdng ban pha gia dbi véi tui nhua Viét Nam, mic thué dp dung 13 5,28%-52,56%".

Tiéu thu nhua tai thi trudng Chau A cé thé tdng trudng manh. Su ndi 1&n cla Alibaba va cdc hing thuong mai
dién t& trong khu vuc chau A gitp ting nhu cau cac san pham tir nhua trong vong it nhat 2 ndm tdi. Vién
nghién cltu IHS cling nhan dinh, thwong mai dién tir s& m& ra nhu ciu cho cac san phadm lam tir polyethylene
(loai nhua chl yéu duoc st dung lam vat liéu dong géi hang hda, cac loai tui). Nhu cau vé polyethylene tai
khu vue chau A du kién s& dat 41 triéu tan trong ndm 2017, tang 5,1% tir ndm 2016

Nhu ciu trong nudc dugce du bao tang. (1) Nganh xay dung dan dung du béo tiép tuc ting trudng tét trong
nam 2017, kéo theo tang nhu cau tiéu thu cac sdn pham nhua xay dung, tuy nhién nhu cau cé thé cham lai
vao cubi ndm. (2) Chi tiéu nhua binh quan dau ngudi vAn & mirc thap. VPA du bdo t&i ndm 2020, nhu cau sé
dat 45 kg/ngudi/ndm tuong duong vai mitc ting CAGR 13 4%/nd3m. (3)Tang vdn dau tu truc tiép nudc ngoai
FDI gilip t&ng ngudn cau phan khic nhua ki thuat.

Gia nhua cé thé phuc hdi trong ndm 2017. Gid dau brent duoc nhiéu té chirc du bdo 16n trén thé gidi nhu WB,
IMF, EIU s& phuc héi manh, trung binh khodng 20% trong ndm 2017. Tuy nhién, cong suat san xuat hat nhua
tang tir 20-25% & khu vure Bac M c6 thé gilp gid hat nhua tiép tuc duy tri & mirc thap trong ndm 2017.

Thué nhap khau nguyén liéu PP ting tir 1% |&n thanh 3%, hiéu luc tir ngay 1/1/2017. Diéu nay tao khé khan
Ién cho cac doanh nghiép vé ngudn nguyén liéu, dic biét |a cac doanh nghiép bao bi thuc pham va bao bi xay
dung. Theo VPA, néu ting thué nhap khau I&n 3% thi chi phi phat sinh cho cdc doanh nghiép néi dia ndm
2017 13 1.870 ty dong.

Quan diém dau tu —Trung lap

Chung toi duy tri khuyén nghi TRUNG LAP v&i nganh Nhua. Nhu cau tiéu thu cé thé ting nhe trong ndm 2017,
tuy nhién do chinh sach thué mdi ap dung, gia nguyén liéu cé phuc hdi cing véi xu hudng cla gia dau khién
cho cac doanh nghiép nganh nhua cé thé khéng duy tri duwoc tc d6 ting trudng nhu trong ndm 2016. Xu

2 Phé bién la 5,28%
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hudng M&A va ky vong thodi vdn clia SCIC duoc ky vong tiép tuc mang lai dién bién tich cho nhém c6 phiéu
nganh nhua. Chung tai khuyén nghi mua d6i véi cd phiéu NTP, BMP va theo d&i déi vai cd phiéu AAA.

P/B So vdi cac doanh nghiép san
xuat san pham nhua trong khu
14.00
° vyc, cdc doanh nghiép Viét
12.00 Nam dang duoc giao dich tai
murc P/E tuong d6i thap (P/E 1a
1000 9,94x) thap hon so vdi trung vi
8.00 khu vure la 20.06x
6.00 ® )
4.00 BMP

RDP Trung vi khu vuc

|
u NTP
2.00 u u
o
DN Trung vi .
- DNP

G SPP
1086 20.00 30.00 40.00 50.00 60.00 70.00

P/E

NTP- MUA- Gia muc tiéu 96,400, upside 24%

La doanh nghiép san xuat dng nhua 16n nhat cd nudc, cong suat thiét ké 1én tdi 120.000 tAn/ndm, cung Ung
cht yéu tai thi trudng mién Béc vdi hon 57% thi phan. Cong ty dugc hudng lgi truc tiép tr sy phuc hdi cla
thi trvong bat dong san va vu dai thué dbi vi nha may NTP mién Trung. San luong tiéu thu lién tuc tang cao,
tang 21% trong nam 2014, 20% trong nam 2015 va tiép tuc tdng 21% trong 672016, dat 60.000 tan. N&dm
2016, NTP thuc hién rut ngén thdi gian khau hao tai san ¢ dinh 1am chi phi khau hao udc tinh ting thém 53
ty dong, (tvong duong 12% loi nhuan trudc thud). Luu y, so vdi doanh nghiép cung nganh 1a BMP, muc chiét
kh&u cla NTP danh cho nha phan phdi cao hon nhiéu, t6i da 1&n tdi 65%, trung binh khodng 25%-30%, trong
khi @6, mic chiét khau phd bién ctia BMP khodng 15%. 6 thang dau ndm 2016, chi phi cho nha phan phéi clia
NTP tidng 93 ty dong (tuwong duong 42% Igi nhuan trudc thué). Do vay, bién lgi nhuan thuan tir hoat dong
kinh doanh ctia NTP thap hon ctia BMP, chi dat 11% trong khi & BMP 13 27%. Chung tai ky vong, chénh léch
nay s& duoc co hep, hiéu qua san xuat kinh tdng manh sau khi SCIC thodi vén, co cu lai hoat dong cla doanh
nghiép. LNST ndm 2017 duoc du bdo dat 453 ty dong, tuong duong EPS dat 5,706 d/cp.

BMP- MUA- Gia muc tiéu 215,000 d/cp, upside 11%

BMP van I3 cé phiéu yéu thich cla ching toi vai KQKD duagc ky vong ting trudng manh mé& nhd san lugng
tiéu thu ting cao, trén 20% trong ndm 2016 va ndm 2017, gid hat nhua thap, hiéu qud san xuat kinh doanh
vuot troi, tai chinh lanh manh, cé tic cao, quan tri minh bach. Ngoai ra, cd phiéu BMP con thu hdt sy chd y
clia nhiéu nha dau tu nhd k& hoach ndi room 1én 100% cho nha dau tu nudc ngoai va ké hoach thoai vén clia
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SCIC trong ndm 2017. BSC ky vong doanh thu thuan va loi nhuan sau thué ctia BMP dat lan luot 13 4.609 ty
déng va 700 ty dong, twong duong EPS 2017 1a 15.391 déng/cp.

AAA- Theo DGi.

N&m 2016, AAA udc tinh doanh thu va LNST dat lan luot 2.000 ty va 143 ty, ting trudng lan luot 24% va 3.6
lan so v&i ndm 2015. Ndm 2017, AAA sau khi hoan tat nang gip ddi cdng suét san xuit tui nhua 1én 8.000
tan/thdng (di vao hoat d6ng nha may s6 6 va s 7), san luong xuat khau di Nhat Ban va Hoa Ky tdng manh,
thic day ting trudng doanh thu, Igi nhuan clia cdng ty. Dong thdi, ké hoach nang cong suat nha may Yén Bai
lén 2 1an va c6 thé thodi von tai VBC vdi loi nhuan wéc tinh khodng 70 ty déng. Cong ty dat k& hoach doanh
thu va LNST dat 1an luot 2.900 ty va 200 ty, twong ¢ng vai muc tang trudng lan luot 13 45% va 40% so vdi
cung ki 2016.

Dau ndm 2017, 5 triéu cb phidu duoc chuyén déi vao cubi ndm 2016 s& duoc niém yét 1am cd phiéu AAA bi
pha loang khodng 10%. Ching tai luu y, viéc tiép tuc thuc hién chuyén déi hon 300 ty tréi phiéu (gid chuyén
d6i 11.500 d/cp) c6 thé khién EPS cla cd phiéu bi pha loing.

M3  DT2017 LN2017 EPS2017 P/EF  P/BF ROE ... ...  Gi Gamue |

CK  E(tyd) E(yd) (VND/cp) 2017 2017 (2017) 23/12/2016  tiéu

NTP 4,587 453 5,706 1349 331 21% _oorcashdiv 77,700 96,400  Link
20% bonus share

BMP 4,609 700 15391 1259 383  28%  45%cashdiv 193,800 215,000 Link

AAA 2,900 200 3,468 69 139  22%  7%cashdiv 24,000 Link

Ngubn: BSC dv bdo
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Nganh Mia duong 2016/2017 [Trung |dp]

e Thitrudng dudng thé gidi: Cau tdng manh hon cung, du trir duwong thé gidi s& xudng thap nhat 5 ndm
vao cubi vy 2016/2017.

e Thitrudng dudng trong nudc: Vu 2016/2017, cung cau mia dudng cing thang.

e Gia duong trong nudc du bao tang nhe khoang 5-8% so vdi nién vu 2015/2016

e Gia thu mua mfa dang & muc kha tét nho gia dudng dang cao

e WTO va céc Hiép dinh thuong mai - Thach thirc I6n néu cung ndi dia c&r m3i tiép sut giam

Thi trudng dudng thé gidi

Cau tang manh hon cung, du trit dudng thé gidi s& xubng thap nhat 5 ndm vao cubi vu 2016/2017. Theo USDA,
tiéu dung duong sé dat ky luc 174 triéu tan (+0.87% yoy), trong khi san luvgng san xuat toan cau khodng 170.9
triéu tan (+3.1% yoy). Tdn kho dudong cudi vu sé gidm 7.2 triéu tin, xubng murc 30.78 triéu tan. Nguyén nhan
chinh do tinh hinh kha quan tir thai tiét thuan Igi kém theo xu hudng dung nhiéu mia san xuat dudng hon
ethanol & Brazil; san lvogng duwong tir ¢l cai cla EU s& tang 1,9 triéu tan, 1én muitc 16,2 triéu tAn nhd md rong dién
tich trdng s& tao ngudn cung 1n, bu d&p phan sut giam tir An D8, Thai Lan do han han. V&i mic tham hut nhu
trén, ching tdi cho ring gid dudng toan ciu van cé thé ting nhe trong vu nay.

Thi trwdng dudng trong nudc

Vu 2016/2017, cung cau mia dudng cing thang. Theo B6 Nong nghiép, tdng cung mia dudng vu nay udc khoang
1.87 triéu tan (+1.63% yoy), bao gdm tdn kho chuyén vu 0.231 triéu tan; sdn xuat nodi dia 1.52 triéu tan
(+22.88% yoy), gdbm 0.8 triéu tan dudng tinh luyén (+14.29% yoy); nhap khau ndm 2017 khoang 0.119 triéu
tan (-44.65% yoy) (gdbm 89,000 t&n theo cam két WTO va 30,000 tan nhap tir Lao). Tuy nhién, theo Cuc ché
bién ndng 1dm thdy san va nghé mubi, hién tuong El Nino, xam nhdp mén du bdo s& gay thiét hai tram trong
hon dén dién tich va n&ng suat mia, dic biét vung DBSCL, trong khi ndng luc canh tranh, trinh dd céng nghé
van con yéu kém, nén kha ning san luong bi sut gidm so vdi vu trude rat cao. Nhu cau tiéu thu trong nudc udc
tinh duy tri 1.6 triéu tAn duong.

Gia dudng du bdo ting nhe khoang 5-8% so véi nién vu 2015/2016. V&i mirc tang an tuong vé gid dudng va
KQKD cac nha may nién vu qua, ching t6i cho rang trong nién vu mdéi 2016/2017, xu hudng gid ting van sé&
tiép tuc do cung noi dia van thip hon tdng cau trong nudc (1.52 triéu tan < 1.6 triéu tan), va dién bién gid thé
gidi ky vong van & muc cao trong sudt vu nay. Tinh dén gitta T11/2016, gia ban buén dudng kinh ~ 17.000
d/kg, cao hon so véi mirc 14.000-15.000 d/kg cung ky nam ngoai.

Gia thu mua mia dang & muc kha tét nhd gid duding dang cao. Tinh dén T11/2016, do mua It & DBSCL bién
dong that thuong, mot sé nha may vao vu tré. Cac nha may khu vuc ndy dang mua mia vai gia tai rudng 1a
1,040 d/kg (10 CCS), cao hon khoang 80-90 d/kg so vdi dau vu 2015/2016, xap xi bang mutc gid luc cao nhat
clia ca nién vu ay (950-1.050 d/kg). V&i ky vong gid dudng trong nudc tang, gia mua mia tai rudng udc tinh s
van tri mic trén 1,000 d/kg, murc gia ddm bao ngudi ndng dan chuyén tam tréng mia, dn dinh viing nguyén
liéu cho cac nha may.
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WTO va cac Hiép dinh thuong mai - Thach thire 16n néu cung ndi dia tiép sut gidm. Mia dudng 1a mot trong
nhithg nganh nghé duoc bdo hd nhidu nhat & Viét Nam, véi cdc mic thué sudt nhap khau ngoai han ngach
duaoc dp 1én mat hang nay 1a rat cao, tir 80-100% tuy loai duwdng. Nién vu 2015/2016 B& Nong nghiép da thong
nhat vdi B6 Cong Thuong cong bd han ngach thué quan nhap khau dudng trong ndm 2016 ting thém 100.000
tan, 1&n 185.000 tAn nham g& rbi con thiéu cung duwdng do san lwong noi dia sut giam. Tuy nhién, d6i véi dudng
trong han ngach, muirc thué sudt d3 duoc gidm di nhiéu theo cam két cla céc hiép dinh song phuong va da

phuong nhu:
Ngoai han Trong han ngach
San phim ngach Viét Nam — ASEAN Viét Nam _ .
(ATIGA) WTO T lao ASEAN —Trung Qudc (ACFTA)

2017 2016 2017 2018 2015 2016 2016 2017 2018
buong thd
buong cu cai 25% 5% 5% 0% 50% 2.5% 20% 20% 20%
buong mia 25% 5% 5% 5% 25% 2.5% * * 50%
Du’uo'ng tpo dg pha thém huong liéu 40% 59 59 59 60% 25% « " 50%
hodc chat mau
buong da tinh luyén
Puong trang 40% 5% 5% 5% 60% 2.5% * * 50%
Loai khdc 40% 5% 5% 5% 60% 2.5% * * 50%

Ngudn: BSC téng hop

Qua do, chi con 1 ndm nita, duwdng tir Thai Lan, nuwdce xuat khau dudng 16n the hai thé gidi sau Brazil, s& c6 co
hoi nhap 6 at vao Viét Nam, canh tranh truc tiép v&i dudng trong nuwdce. Cu thé: (1) Mic thué suat thué nhap
khau ngoai han ngach thué quan duwagc diéu chinh gidm manh, cé hiéu luc tir T9/2016. (2) Theo ATIGA, Viét
Nam s& cho phép nhap dudng tir cac nudce trong ASEAN véi thué sudt 5% khong gidi han han ngach, bat dau
tr 2018. Khi dé dudng ndi dia s& d6i mat véi dudng nhap Thai Lan c6 |gi thé vé gia trén chinh san nha, trong
khi Viét Nam van chua c6 gidi phap ddng ké nao dé nang cao nang luc canh tranh khi gia nhap AEC. (3) T
ndm 2011, Viéet Nam danh cho Lao wu d&i thué suat thué nhap khau 2.5% d6i vdi dudng xuat x& tir Lao ndm
trong luong han ngach chung theo cam két trong WTO qua bién gidi hai nudc. Nam 2016, dudng ctia HAGL
nhap Lao dugc vu d3i mirc thué 0%, cé thé 4p luc nguoc vai doanh nghiép trong nudc. (4) Theo ACFTA, Viét
Nam s& giam mdrc thué nhap khau tir Trung Quéc, thi trudng xuat khdu dudng 16n nhat cda Viét Nam, vira la
co hdi gitp tu do dong vdn xuat khdu sang khu vuc nay hon, vira |3 thach thirc dudng Trung Québc tran lan
trong nudc.

Quan diém dau tu —Trung lap

Thoi diém nay ndm trudc, ching toi d3 nang quan diém vé nganh Dudng tir Kém kha quan 1én TRUNG LAP,
cling nhu du bao gid dudong trong nudc va KQKD cac DN mia dudng s& cé chuyén bién tich cuc. Sau 1 ndm
nhin lai, nhi*ng dién bién cla nganh Budng ndi chung va gia cd phiéu Mia dudng d3 ting trudng rat manh
mé dung nhu ki vong cla ching tdi (Link bdo cdo). Thoi diém hién tai, ngoai trir BHS chuwa ¢ chuyén bién 16n
va con tuong dbi hdp dan, gia cta cac cb phiéu con lai trong nganh (SBT, LSS, SLS, KTS) da phan anh tang
trudng KQKD trong 1 nam vira qua. Thém vao do, trong nién vu méi 2016/2017, ching tdi ki vong tang tredng
trong nganh sé khong con manh mé nhu vay nita.
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P/E & P/B nganh mia dudng
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M6t diéu dang luu y, xu hudng M&A trong nganh mia dudng du béo s& tiép tuc dién ra, nhat 13 véi mot s6
DN niém yét, mitc dinh gid DN theo d6 cling s& cé anh hudng. Tuy nhién, gid tri phat trién bén vitng ctia nganh
duong noi dia van chua duoc cai thién dang ké. Do vay, ching toi gitt nguyén quan diém TRUNG LAP vdi
nganh Mia dudng va khuyén nghi MUA vé&i BHS, QNS, THEO DOI vai SBT, LSS, SLS, KTS.

QNS Mua (link)

Hién tai QNS c6 2 nha mdy dang san xuat stta ddu nanh |a: e Vinasoy Quang Nam (cong suat 120 tr lit/nam)
e Vinasoy Bac Ninh (cong suat 180 tr lit/ndm, trudc dé 1a 90 tr lit/ndm, thang 5/2015 chinh thirc ting cong
suat thém 90 tr lit/ndm) Hai nha mdy nay hién dang hoat dong ~ 100% céng suat thiét k&, san lugng 2016
udc tinh 13 300 triéu lit. Hién tai QNS cé 2 nha méy dang san xuat sita dau nanh 13: e Vinasoy Quang Nam
(cong suat 120 tr lit/ndm) e Vinasoy Bic Ninh (cong suat 180 tr lit/ndm, trudc d6 1a 90 tr lit/ndm, thing
5/2015 chinh thirc tang cong suat thém 90 tr lit/ndm) Hai nha may nay hién dang hoat dong ~ 100% céng
suat thiét k&, san lwgng 2016 wdc tinh 13 300 triéu lit.

. DT LNST EPS Dividend Gid ngay Gid muc
Ticker P/E fw P/B ROE 2017 R
2017 2017 2017 2017 23/12/2016 tiéu
BHS 5,608 289 2,232 6.56 0.57 11.96% N/A 14,650 22,023
QNS® 7,288 1,300 6,934 13.87 7.07 35.67% N/A 96,200 115,041
SBT 3,645 276 1,092 23.36 1.32 9.17% N/A 25,500 N/A
LSS 2,019 131 1,869 6.66 0.54 4.63% N/A 12,450 N/A
SLS 751 307 45,132 1.91 2.55 58.89% N/A 86,000 N/A

(i): Nam tai chinh QNS 1a 01/01/2017-31/12/2017. (Cac cong ty con lai, ndm tai chinh t&r 01/07/2016-30/06/2017.
Sé liéu du bao tai cudi ndm tai chinh)
Nguédn: BCTC, BSC Research

Chu thich: don vi cda DT va LN -ty dong
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Nganh S&m 16p 2017 [Trung I4p)

e Nhu cau tiéu thu sdm 16p 6 td ca nudc dugc du bao tang 13% yoy

e Canhtranh cao va gay gat khién gia ban 16p dau ra tiép tuc duy tri & murc thap
e Gia cao su duoc du bdo tang nhe khoang 5% (WB)

e K&t qud kinh doanh duoc du bdo kém kha quan.

Nhu ciu tiéu thu sdm |6p toan nganh dugc dy bdo tiép tuc tdng trwdng BSC wdc tinh, tdng nhu cau tiéu thu
sam 16p xe dap, xe mdy ting trudng cham do thi trudng tiéu thu 2 loai phuong tién nay d3 bio hoa. Trong
khi d&, nhu cau tiéu thu sam 16p 6 t6 tai Viét Nam duoc du bao dat khodng 7.418 nghin 16p vao ndm 2017,
tdng 13% yoy. Du bdo cla ching téi dua trén (1) khodng 75% nhu cau tiéu thu 16p dén tir thay thé; san luvong
tiéu thu 6 to tiép tuc ting trudng cao, ting 26% trong 1172016, dat 271.113 xe; (2) san lwong tiéu thu xe 1&p
rap trong nudc ting dén 33% trong 1172016, dat 205.355 chiéc. Trong dai han, nhu cau tiéu thu sdm 16p
duaoc ky vong tiép tuc tdng trudng cao nhd ting trudng doanh s6 ban xe & té.

Bién lgi nhuan cla cac doanh nghiép sam 16p c6 thé ti&p tuc co hep. (1) Gid ban s&m 16p tiép tuc duy tri & mic
thap, do canh tranh cao va chua cé dau hiéu ding lai. (2) San lwong tiéu thu 16p Radial con thép; (3) Gid cao
su duagc du bao ting nhe. C3 WB va Economic Intelligence Unit ddng thuan khi cho rang gia cao su s& tang
nhe trong cac nam tdi. WB du bdo gid cao su Malaysia tang khodng 5% so vdi gid trung binh ndm 2016, trong
khi, Economic Intelligence Unit tin rang da tdng cla gid cao su s& kéo dai trong 3 ndm tdi, tuy nhién, gia cao
su chua thé vuot mbce 1.7 USD/kg. O chiéu nguoc lai, viéc ting cong sudt nha may Radial 1én 600.000 16p véi
tdng mirc dau tv thap hon (dau tu 705 ty dong) cla DRC, va viéc md rong dau tu nha may Radial ban thép
clia CSM trén hé théng nha xudng Radial hién cé (tiét kiém 400 ty déng trén tdng mirc dau tu can thiét khodng
600 ty ddng), néu tiéu thu tbt, sé tiét kiém dang ké chi phi khau hao va diém hoa vén cho 2 du an Radial ndi
trén va qua do, cai thién hiéu qua hoat déng cho 2 doanh nghiép nay.

Két qua kinh doanh ndm 2017 ¢4 thé tiép tuc kém kha quan. (1) Tiéu thu san phadm ting trudng cham do canh
tranh cao; (2) Bién loi nhuan co hep. (3) Ap luc chi phi I3i vay khdng con duoc vén hoa va 15i suét ting khi cac
du &n mdi di vao hoat ddng. Cac doanh nghiép sdm 16p thudng tai tro cac du &n mdi bang 70% vén vay. Téng
chi phf 13i wdc tinh ndm 2017 13 64 ty ddng véi DRC va 63 ty dong d6i véi CSM . Viéc trién khai nha may Radial
giai doan 2 ctia DRC va nha may 16p ban thép clia CSM, néu tiéu thu tét, duoc ky vong cai thién két qua kinh
doanh cho céc cong ty. Nha dau tu can luu y toe do tiéu thu sdn pham, tién d6 cac nha may, dién bién gid cao
su nguyén liéu va thuc trang tiéu thu 16p Trung Quéc.

Quan diém dau tu —Trung lap

Chung t6i duy tri quan diém TRUNG LAP d6i v&i nhom cd phidu sam 16p. Két qua kinh doanh duoc du bao
kém kha quan do lo ngai canh tranh va gia cao su tang. Tuy nhién, v&i vi tri dadu nganh, tai chinh lanh manh,
ty 1& chi tra cd tic cao va muic dinh gia twong dbi thip so vdi cac cong ty san xuat sdm 16p trong khu vuc, cd
phiéu sam 16p tuong dbi hip dan cho muc dich dau tuv trung va dai han.
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12.00 Xét theo khu vuc chau A — Thai Binh
10.00 ° Duong, muc dinh gia P/E, P/B cla céc
600 doanh r}ghié,p sam 16p trong nudc
twong doi thap. Mic dinh gid P/B cla

& 6.00 nhém cd phiéu sam 16p noi dia 1a 1,47x,
4.00 ° twong dong vdi khu vuc (1,44x), trong
o0 DRCAMCOO khi/ do, P/E 'Erung vi cla cac c\()ng ty san
SRCq QO vi khu v o xuat sam 16p trong nudc lan luot la

9,14x thap hon so véi khu vuc (14,61x).
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DRC — Theo ddi — Gia muc tiéu 33.800 ddng/cp

DRC |3 doanh nghiép dau nganh sam 16p, v&i nang luc ban hang tét. Cong ty cé nhiéu khach hang td chirc 1a
cac nha 13p rap 6 t6 trong nwdc. San luvong 13p rap 6 td trong nudc duac ky vong tdng cung véi nhu cau tiéu
thu 6 t6 cao. Viéc dua vao hoat dong giai doan 2 nha mdy Radial cung vdi viéc tang san lwgng tiéu thu, sé
gidm chi phi gia thanh trén m6t san pham cho DRC, va cai thién két qua kinh doanh ctia cong ty. Ty |& chi trd
cd tirc cao, dat 45% tién méat va 30% cd phiéu thudng trong ndm 2016. Ngay 23/12/2016, cd phiéu DRC duoc
giao dich tai murc gia 31.800 ddng/cp, twong duong P/E, P/B lan luot 1 9.63x va 2.17x, twong d6i hap dan so
vdi cac doanh nghiép cuing nganh trong khu vuc. Chung t6i lwu v, nha dau tu can theo ddi chat ché dién bién
gia cao su va tinh hinh tiéu thu 16p Radial ciia DRC.

CSM — Theo ddi — Gid muc tiéu 20.100 ddng/cp.

Cung v&i DRC, CSM |a mét trong hai nha sdn xuat sam 16p 1dn nhéat tai thi trudng Viét Nam cd Igi thé trong
phan khuc 16p xe may va 16p 6 td con. Tinh hinh tai chinh lanh manh, ¢ t&c cao (30% tién mat va 40% co
phiéu thudng). Tuy nhién, tinh trang canh tranh cao, san luong tiéu thu 16p Radial chdm va gia cao su ting
nhe khién trién vong loi nhuan 2016 kém kha quan. BSC du béo, doanh thu clia CSM dat 3,294 ty dong, loi
nhuan sau thué dat 234 ty déng, twong duong EPS 2017 13 2.085 dong/cp. Néu CSM van hanh hiéu qua va
tiéu thu tdt 500.000 16p ban thép, hiéu qua cla toan cdng ty sé& duoc cai thién do tiét kiém chi phi khau hao
dbi vdi nha may 16p Radial va tang san luong tiéu thu 16p & td. Ching ti luu y, nha dau tu can theo ddi chit
ché dién bién gid cao su va tién d6 du &n va tinh hinh tiéu thu |6p Radial clia CSM.

DT2017 LN2017 EPS2017 P/EF P/BF ROE Dividend Gia déng clra Gia muc

MaCK  tuyd) E(yd) (VWND/cp) 2017 2017 (2017) 2016 23/12/2016 tiéu Link
—

DRC 3917 422 3,303 9.63x 2.17x  24% 4350/0°/t'cepn 31,800 33,800  link
0, X

CSM 3,253 194 2,085  9.30x 14x  20% 3400/0°/t'cepn 19,400 20100 link

Ngudn: BSC du bdo
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Nganh Ngan hang 2017 [Trung lap]
e Tang trudng tin dung cd thé cham lai tai mot s6 ngdn hang.
e Nhu cau tdng vén, ndi room s& hitu nudc ngoai dap ng yéu cau clia Basel II.
e Tbc dod xr Iy no xau cé thé chua khdi sic trong ndm 2017.
e Nhiéu ngan hang du kién niém yét, bao gdm: VPbank, Techcomebank, VIB, Kienlong Bank, OCB.
e Két qud kinh doanh ctia cac ngan hang tiép tuc cé su phan héa manh.

Tang trudng tin dung cé thé cham lai. Do (1) Ap luc dam bdo an ty |& an toan vén theo yéu cau cla hiép wéc
von Basel Il trong khi vén chdi s& hitu tang cham, du dia tdng vdn qua phat hanh trai phiéu dai han khéng con
nhiéu (nhu BID, ACB, Techcombank,...) khién céc ngan hang budc phai gidm ting trudng tin dung, dic biét
cho vay, dau tu vao cac nganh nghé cé mdrc d6 rui ro cao. (2) Siét chat cho vay kinh doanh bat dong san. (3)
Ty 1é cho vay/tién gl cla nhiéu ngan hang & mutc cao, nhuw CTG (100%), BID (95%), SHB (90%). Do dd, ching
tdi cho rang tang trudng tin dung clia mot sé ngan hang nhu BID, CTG, SHB, STB, EIB, NVB,... c6 thé cham lai.

M3t bang 13i sut duogc du bao tang. Nhu ching t6i cé dé cap trong bdo cdo vi mé va thi tredng ching khodan,
ap luc lam phat cao hon (duv bao dat khoang 4.5-6% yoy trong ndm 2017), cung véi viéc déng USD duoc du
bao tang gia, FED ting 13i sudt USD s& gay ap luc lam téng 13i sudt ngan hang. Tuy nhién, dé dam bdo ting
trudng kinh t&, 13i suat cho vay cé thé tdng cham hon huy déng, diéu nay, s& tac dong tiéu cuc dén NIM cla
cac ngan hang.

Nhu cau tang vbn, ndi room s& hitu nudc ngoai dap ¢ng yéu cau cla Basel II. Theo 16 trinh quy dinh tai Du thao
Thong tu lan thir 4 vé ty 1& an toan vdn tbi thiéu (CAR), 10 ngan hang thi diém (bao gdm BIDV, VietinBank,
Vietcombank, Techcombank, ACB, VPBank, MB, Maritime Bank, Sacombank va VIB) sé& tuan thu Basel Il theo
Phuong phap chuan hda cho céc loai rii ro tin dung, rui ro thi trudng va rii ro hoat déng trudc thang 9/2017
va sé tién tdi tuan tha phuong phap nang cao vao cudi ndm 2018. Tat ca cac ngan hang con lai s& ap dung
Basel Il vao 1/1/2019. Nhu d3 dé cap trong cac bdo cdo trién vong nganh trudc day, hiép wdc Basel Il xay

dung cac yéu cau vé von, quan tri rdi ro chat ch& hon so véi hiép udc Basel | va lam tang tdng tai san cd rui
ro (mau s6) cla cdc ngan hang. Theo udc tinh cla VCB, hé s6 CAR cla ngan hang s& gidm 2% con khoang
8,74%>. Do vay, dé dam bdo hé sé CAR dat tbi thiéu 9%, cac ngan hang ding trudc 2 4p luc: (1) Tang vdn chi
s& hitu, vdn dai han: (2) hodc gidm céc tai san co rui ro. Trong khi tdng vén théng qua phat hanh tréi phiéu
dai han chi cé thé gidi quyét tinh thé tam thdi cho cac ngan hang thuong mai, nhu cau ting von théng qua
phat hanh thém, d3c biét |3 théng qua ban vdn cho cb ddng nudc ngoai trd nén cap thiét déi vai cac ngan
hang thuong mai. Nhiéu ngan hang nhu CTG, VCB, ABBank, SCB ...dé xuat ndi room cho khbi ngoai. Trong
chuyén thdm Hdng Kong, Trung Québc, Thi tudng Chinh pht cling d3 dé cap dén van dé nang ty 1 s& hitu cla
khéi ngoai trong cac ngan hang noi dia cé thé dugc nang 1én trén 30%.

X Iy ng xau tiép tuc |3 nhiém vu trong tdm trong nd3m 2017, tuy nhién, tién dd x& ly no xdu cé thé chua cé
nhiéu khai sac. Vi quy md no xau va cac tai san cé tiém an rdi ro tin dung cao va cé xu hudng ting, nhu d3
dé cap trong phan thuc trang nganh Ngan hang 2016, ching tdi cho rang, dé hoan thanh ké hoach tai co cau

3 Sau khi phat hanh thém 8.000 ty trai phiéu dai han
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hé thdng Ngan hang giai doan 2016-2020 cla Bd K& hoach va Dau tu cac ngan hang can tiép tuc day manh
viéc x ly ng xau. Chung tdi chua nhan thay tin hiéu khd quan trong tién dd x ly ng xau ctia cdc NHTM. (1)
Quy dinh v& tai san dam bao (TSDB). Theo SBV, ty & no xau duoc dam bao bang tai san 1én t&i 90%, do vay,
qua trinh x{r ly TSPB cé tac ddng manh dén tién dd xtr ly ng xau cla cac TCTD. Ngoai cac khé khan vé thoi
gian x( ly TSDB kéo dai (cd thé |1én t&i 2 ndm), gid tri TSDB gidm sut, tir 1/1/2017, theo luat Dan su 2015, cac
Ngan hang s& khdng con quyén thu gilt TSDB néu ngudi di vay khdng ddng v, cang gay nhiéu bat loi cho céc
Ngan hang trong qua trinh xr Iy no xau. (2) Ngudn luc tlr VAMC va ngan sach Nha nudc cho x{ ly no xau con
han ché; (3) Chua cé co ché mua ban no xau theo gid tri thi trudng ...

Chi phf du phong rdi ro tin dung duoc du bdo cé sy phan hda gitta cdc nhém ngédn hang. Chi phi du phong ng
Xau toan nganh duoc du bdo tang trong ndm 2017, trong d6, (1) chi phi phong rui ro trai phiéu VAMC udc
tinh khodng 45 ty déng trong ndm 20174 (2) Tang du phong rui ro no xau va cac tai san tiém an rui ro. Chi
phi du phong rdi ro tin dung duoc du bao gidm & nhdm cac ngan hang cé chat luong tai san tét, du phong rui
ro chat ch& nhu VCB, MBB, ACB. Tuy nhién, & nhém cac ngan hang con lai, chi phi du phong cé thé tiép tuc
tang.

Nhi&u ngan hang du ki&n niém yét trong ndm 2017, gdm Techcombank, TPBank, VIB (I&n san ngay 9/1/2016
v&i gid niém yét 17.000 ddng/cp), VPbank, Kienlong Bank, OCB. Pay cling |a mdt trong nhitng diéu kién can
thiét @@ cac ngan hang dap (rng tiéu chi minh bach théng tin theo hiép wéc Basel Il. Diéu nay s& tdng manh
vén héa cho nhém cd phiéu nganh ngan hang va thém nhiéu lua chon cho nha dau tu.

Két qua kinh doanh clia cac ngdn hang dugc du béo tiép tuc phan hda. Nhu da dé cap & trén, viéc phan hoéa
trong tdc d6 tang trudng tin dung, chi phi trich 1ap du phong rii ro kéo theo su phan hda manh trong két qua
kinh doanh cla cac ngan hang trong ndm 2017. M6t sb ngan hang duoc du bdo cd két qua kinh doanh kha
quan, bao gdm: VCB, ACB, MBB nh& duy tri téc d6 ting trudng tin dung cao, chi phi du phong ri ro giam.
Nhém céc ngan hang con lai, két qua kinh doanh c6 thé chua khai sdc hodc tiép tuc gap kho khan.

Quan diém dau tu — Trung lap

Chung t6i duy tri quan diém TRUNG LAP d&i v&i nhém ¢ phiéu ngan hang. Hoat dong clia cac ngan hang gan
chat va duoc hudng loi truc tiép tir tang trudng kinh té, hoi nhap quéc té,... Nhu d3 dé cap & trén, két qua
kinh doanh cla cac ngan hang duoc du bdo phan hda manh, mot sé ngan hang cé két qua kinh doanh kha
quan trong ndm t&i bao gdm: VCB, ACB va MBB. Chuing t6i cho rang thdng tin mé& room cho nha dau tu nudc
ngoai, néu thanh hién thuc, viéc giam ty 1& s& hitu cia Nha nudc sé tao nén hiéu tng tich cuc déi véi nhdm
¢ phiéu kin room ngan hang nhu VCB, CTG, MBB. Nhu vay su dan xen cla cac thdng tin hd tro va tiéu cuc
cling khién nganh ngan hang cé thé cé nhiéu bién ddng vé mat bang gia cd phiéu trong n3m 2017. Sau mot
nam dai da s6 cd phiéu ngan hang cé diéu chinh gidam manh thi su phuc héi vé mét bang gia cb phiéu di kém
véi phan héa nhom cling khong phai khéng kha thi.

4 Gid str ty 1é trich Ipaaj 13 20% trén ménh gia trai phiéu dac biét
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350 Tai thoi diém cubi
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VCB — MUA — Gid muc tiéu 42.000 ddng/cp, upside 18%

Vi vi thé dan dau toan nganh, VCB tiép tuc duac hudng loi tir su phuc hdi clia nén kinh té cling nhu xu huéng
hdi nhap hda. Thanh khoan tét, ty 1é LDR trong ngudng cho phép clia TT 06 (80%) cho phép ngan hang day
manh ting trudng tin dung trong thdi gian téi. Ty trong tién gti khdng ky han cao tao ra mat bang I5i suat
huy d6ng binh quan thap hon cac ngan hang khac, cung véi danh muc gdm 2 khoan dau tu trai phiéu Chinh
phu tri gia 1 ty USD/khodn mang lai kha ndng sinh 1&i (NIM) cao hon cho VCB. Dong thdi, chat luong tin dung
t6t, ty 18 trich 1ap du phong rdi ro trén tdng no xau cao, x( ly ng nhanh nhat trong hé théng ngan hang (ndm
2016, ngan hang thu hdi duoc 2.267 ty ddng va mua lai hau hét no x4u d3 ban cho VAMC vé tu xtr ly), do vay,
chi phi trich [ap du phong rii ro clia ngan hang duoc ky vong gidm manh trong thoi gian tdi. LNST cla ngén
hang duac ky vong dat 9.578 ty dong, twong duong EPS 2017 13 2,332 dong/cp va tiép tuc ting trudng nhanh
trong cac nam tdi.

MBB — Mua — Gi& muc tiéu 16.600 déng/cp, upside 26%.

MBB |a mét trong nhi*ng ngan hang dan dau vé hiéu qua hoat ddng tai thi trudong Viét Nam, két qud kinh
doanh duac ky vong cai thién. (1) Ngan hang con nhiéu tiém ning tang trudng tin dung do ty & cho vay/tién
gl khach hang thap, dat 78% trong 9T2016. (2) Ngudn vén gid ré chiém ty trong cao trong co cdu ngudn vén
huy déng, chiém 29% trong ndm 2015 mang lai Igi thé vé chi phi va gitp ngan hang duy tri ty 1& NIM cao. (3)
Du phong rliro chit ch& véi ty 1& bao no xau cao, dat 117%, ty |& 13i thuc thu/thu nhap 13i dat 97%, cac khoan
|5, phi phai thu gidm manh. Chung tai cho rang, chi phi trich 1ap du phong rii ro clia MBB s& cé xu hudng
gidm trong thdi gian tdi. Luu y, mot sb trai phiéu trong danh muc tréi phiéu 13i sudt cao do MBB ndm gitt giai
doan trudc d3 ddo han, diéu nay sé anh hudng tiéu cuc dén NIM va thu nhap |5i clia MBB trong ndm 2016.
Dong thoi, viéc sdp nhap SDFC c6 thé 1am tang chi phi du phong rii ro tin dung cla MBB, tuy nhién, mdc do
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anh hudng khéng 1én so vdi quy md cla MBB (tham khao bao cdo tham doanh nghiép). Ching tdi du bao loi
nhuan sau thué ndm 2017 dat 3,386 ty ddng, tuong duwong EPS 1a 1,872 déng/cp.

ACB — MUA - Gi& muc tiéu 20.800 ddng/cp, upside 20%

Nhu ching t6i d3 dé cap trong bdo cdo trién vong nganh 2016, tir ndm 2012-nay, ACB d3 tich cuc trong van
dé xtr ly cac tén dong, rli ro phat sinh trong ndm 2012. Diém tich cuc trong ndm 2016 1a ACB d3 xt ly t6t 1
trong 2 rui ro d3 duoc BSC néu trong bao cdo trién vong nganh 2016. Vé co ban, ngan hang d3 hoan tat xir ly
rdi ro dbi véi nhém tién gl lién ngan hang. ACB d3 (1) xt ly rui ro va thodi 13i du thu dbi v&i 695 ty dong tién
gUi tai Vietinbank; (2) thodi I5i du thu (126 ty ddng) dbi vai 772 ty dong tién gli tai GPbank, nhan lai 500 ty
dong no clia GPBank vdi 13i sudt 9,2%/ndm dé can trir no; (3) mua lai 600 ty dong ddng trai phiéu do mot
cong ty trong nhom G6 phat hanh dé can trir khodn cho vay ngan hang “D”, ddng thoi, thodi toan bd 117 ty
ddng tién 13i; (4) diéu chinh ky han thu hoi 400 ty ddng tién gli tai VNCB dén ndm 2020, |5i suat 2%/ndm,
ACB thé ghi nhan 176 ty déng hoan nhap du phong déi véi VNCB khi ngan hang nay bt dau trd no. Mic du
chat luvong tai san ctia ACB d3 duoc cai thién, tuy nhién, chi phi trich 14p du phong rui ro van cé thé cao do
ACB can tiép tuc x( ly ng clla nhém G6. L6 trinh thu hdi ng ctia nhém G6 d3 duwoc NHNN phé duyét kéo dai
tr 2015 -2018. Trong ndm 2015, ngan hang d3 phai trich 1ap 751 ty dong cho s6 no khéng thu héi duoc theo
16 trinh trong ndm 2015. Muc tiéu ndm 2016, ACB thu hdi duoc 2.000 ty déng, trich 1ap du phong téi da cho
nhém nay 1a 1.000 ty déng. 9T2016, ngan hang d3 thu hoéi 731 ty dong, trich 1ap du phong hon 800 ty ddng
dbi v&i nhém no nay. Nha dau tu can can theo d&i qud trinh thu hoi, trich 1ap va x{ ly dbi vdi cac khoan no
clia nhém G6. Ching tdi ky vong két qua kinh doanh clia ACB tiép tuc kha quan trong ndm 2017, 2018 va tang
trudng nhanh tir nd3m 2019, khi d3 hoan tat x¢ ly no clia nhdm G6. LNST ndm 2017 duoc du bdo dat 1.466 ty
dong, twong duong EPS 14 1.487 d/cp.

vis o DT2017 LN2017 E EPS 2017 P/E P/B ROE Dividend Gid déng clra i'zc .
E(yd) (tyd) (VND/cp) 2017F  2017F (2017) 2016 23/12/2016
VCB 9,578 2332 1526 2.69 11999 L0%tien 35 600 42,000 link
35% CP
MBB 3,386 1,872 7.05 092  13.54% 5%CP 13,200 16,600  link
ACB 1,466 1,487 1164 116  963%  10%CP 17,300 20,800

Ngubn: BSC dv bdo
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Nganh Duoc 2017 [Trung lap]

e Duy tri mirc tang truwdng cao.

e Luat Duoc stra d6i (du kién cé hiéu luc chinh thirc vao dau ndm 2017) duoc ky vong md ra nhiéu co
hdi cho nganh Duoc.

e Tiém nidng |&n tir thi trudng Dong duac.

e Khuyén nghi Mua dbi v&i DHG, Theo ddi d6i vdi IMP.

Duy tri mirc tdng trudng cao. Nganh Duoc duoc du bdo s& duy tri tbc d6 ting trudng cao va dn dinh trong
nhitng ndm t3i chl yéu nho su gia tdng tang I6p thu nhap cao va su m& réng Bao hiém Y t& (BHYT) toan dan.
Theo Boston Consulting Group, tang 1&p trung lvu va giau cé cla Viét Nam s& tang gip doi 1én 33 triéu ngudi
vao ndm 2020 dan t&i nhu cau st dung dich vu y té cao cip sé tang trudng manh. Trong khi do, BHYT toan
dan 1a mot chd truong quan trong vé mat x3 hoi dugc chinh pha Viét Nam tap trung ddy manh tir ty 1é bao
phd hién taila 77.1% (tuvong duong 71.1 triéu nguoi) 1én mirc 80% (twong duong 78.5 triéu ngudi) vao nam
2020. Viéc gia tang ty |& st dung dich vu BHYT duac ky vong sé& thuc day ting trudng doanh thu cac loai duoc
pham nam trong danh muc thanh todn thuéc bao hiém vy té.

Tang trwdng nganh Dugc téi nam 2020 Lut Dugc stta déi (dy kién cé

3 200%  hiéu luc chinh thirc vao dau ndm
2017) dugc ky vong md ra nhidu

co hdi cho nganh Dugc. Trong

15.0% do, dang chu y la viéc wu tién

5 1 5% tron\g hoat d6ng dau thau dbi v4i
nguon nguyén duoc liéu va san

10.0%  phdm trong nudc néu dap ung

duoc cac yéu cau vé diéu tri, gia

2 thuéc va kha ndng cung cap. Bén
>.0% canh do, luat mdi cho phép ndp

hd so dang ky thubc generic sém

. 2012 2013 2014 2015 2016 2017F 2018F 2019F 2020F 0000 trudc khi biét duoc gbc hét han

quyén s& hitu cdng nghiép. Bén

mmmm Doanh thu  e====Tang treéng canh d6, ludt mdi con hd tro

phat trién nudi trong duoc liéu,

qua d6 thuc day ning luc canh tranh cla cac doanh nghiép ndi dia, gidm dan su phu thudc tir dwoc phadm va
duac liéu nhap khau.

Tiém ndng I6n tir thj trudng Dong dugc. Theo du bdo clia BO Y té, ty trong doanh thu thi trudng thudc déng
duoc s& ting manh tir 1-1.5% hién tai lén mirc 30% trong 5 téi nhd su bung nd vé tiéu thu Thuc pham chirc
nang (TPCN) cé ngudn gbc Bong duac do nhu cau gidm thiéu tac hai tir nhip séng gap gap va moéi trudng dang
ngay cang 6 nhiém. Loi thé cla cac doanh nghiép trong nuwdc san xudt TPCN cé ngudn gbc ddng duoc dén tur:
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(1) ngudn nguyén duoc liéu phong phu véi khoang 4,000 loai thdo dugc clung kinh nghiém truyén théng vé
dongy, (2) thué nhap khau d6i véi TPCN hién nay & muc tuong dbi cao (15%) nén cac san pham TPCN déng
duac noi dia nhu Boganic, Hoat huyét dudng ndo hau nhu chiém Iinh phan khuc binh dan.

Quan diém dau tu —Trung lap

Chung t6i duy tri danh gid TRUNG LAP d6i véi co phiéu nganh Duac. Cac cd phiéu nganh Duoc d3 ting trudng
manh m& trong ndm 2016 trudc khi didu chinh gidm & giai doan cubi ndm nho: (1) hiéu &rng tich cuc tir thdng
tin thodi von va M&A badi cac nha dau tu nuwdc ngoai, viéc nang room cho nha dau tu nuwdc ngoai va (2) két
qua kinh doanh kha quan dén tir tdng trudng doanh sb va viéc kiém sodt tot cac chi phi san xuat gitip bién Ioi
nhuan gdp duoc cai thién. Mac du vay, cac c¢d phiéu cla nganh hién dang duoc giao dich & mic tuong dbi
cao (trung vi P/E = 13.2, P/B = 2.15) & gan v&i muc trung vi ctia khu vuc (P/E= 14.7, P/B = 2.1). Cac c6 phiéu
nganh Dugc cé tinh phong thi cao, thich hgp cho dau tu Trung va Dai han. Ching t6i khuyén nghi Mua déi
vGi DHG, Theo dbi dbi vdi cd phiéu IMP.

P/B & P/E nganh Dwoc khu vurc chau A

® DHG
4.5
4.0 TRA ® TRA
3.5 DHG o DMC
[ ]
3.0 * o o IMP
m 25 Median VN
= 20 ® ® a‘.z Y ® IMP e DCL
15 DCL ® ® DN Duwoc VN
' ¢ [ VA ¢ ¢ hd Median VN
1.0 PN Median khu vuc @ Median
0.5 ® ° @ DN Duwoc khu vuye
- @ Median khu vuc
- 5 10 15 20 25 30 35
P/E

DHG — Mua — Gia muc tiéu 110,000 déng/cp, upside 16%.

DHG |3 doanh nghiép din dau trong sb cac cdng ty niém yét trén thi trudng chirng khodn Viét Nam ca vé quy
mo vdn hoéa, doanh thu 13n hé théng sdn xuat va phan phbi thudc. San phdm chi luc cla DHG 1 thubc giam
dau — ha s6t Hapacol, déng gép t&i 23% vao doanh thu cla DHG. Hién tai, sdn pham nay dang chiém t&i 12%
thi phan thubc gidm dau ha sét (sau Panadol va Efferalgan) va duoc du bo s& duy tri tbc d6 ting trudng 10%
trong nhirng nam tai.

Trong khi do, hai san pham thudc khang sinh truyén théng clia DHG |a Klamentin va Haginat dang c6 dau hiéu
tang trudng chitng lai do mat hang nay bi canh tranh manh bai cac dbi tha trong nudc. Do dé, DHG xac dinh
hudng di trong nhitng n3m t&i 1d TPCN cé ngudn gbc ddng duoc (chiém khoang 10% doanh thu) théng qua
viéc hop téac chién lvgc véi Taisho, cdng ty Duoc hang dau cla Nhat Ban. Trong giai doan tdi, Cuc an toan
thuc pham s& bét budc cac doanh nghiép san xuat TPCN dap (ng tiéu chudn GMP TPCN (GMP HS), qua do
gidm bdt tinh trang 16n x6n trén thi trudng TPCN, tao thuan loi cho nhitng TPCN chét lwong clia DHG.
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Chung t6i dv bdo doanh thu 2017 clla DHG dat 4,150 ty (+10.6% YoY), LNST tang trudng nhanh hon (12%
YoY), wéc dat 730 ty nh& vu d3i vé thué tai cac nha may mdi. Tuong ¢ng EPS 2017 = 7,543 déng (d3 trir quy
khen thudng phdc loi 10%), P/E forward 2017 = 12.6x.

IMP — Theo doi

Khac vdi hau hét céc doanh nghiép Dugc néi dia tap trung vao phan khuc thubc gia ré, IMP lua chon san xuat
thubc chat luong cao vadi gid hap ly so vdi thuée nhap khau. Bén canh ddé, IMP cling di tién phong trong viéc
xay dung day chuyén dat chudn EU — GMP véi viéc 3 day chuyén tai Binh Duong duoc cap gidy chirng nhan
trong thang 9 vira qua. Cong ty ddng thdi tién hanh xin Visa xuat khau vao cac nudc tham gia ICH cho mét s
san pham dé co thé tham gia d4u thau vao cac goi thau sé 1, s6 2, phan khic ma gia thubc clia IMP thap hon
san phadm ngoai cling loai 30%. Cong ty hién dang xay dung va du kién hoan thanh nha may thubc dic tri cong
nghé cao theo tiéu chuan EU — GMP tai Binh Duong vao cudi ndm 2017 va du kién trién khai nha may khang
sinh c6ng nghé cao tai khu cong nghiép Vinh Loc. Nha dau tu can theo ddi tién dd clia cdc nha may mai va
k&t qua tring thau thubc cta IMP.

Chung toi du bdo IMP s& ting trudng manh trong ndm 2017 nhd ddng gép tir cac day chuyén dat chudn EU
— GMP. Doanh thu 2017 wéc dat khoadng 1,200 ty déng (+24.3% YoY), LNST udc dat 120 ty dong (=35% YoY),
tuwong ng vai EPS = 2,818 dong (d3 trir 12% qui khen thuéng phuc loi), P/E 2017 forward = 19.6x.

DBD — Mua — Gia muc tiéu 42,800 VND

Ngay 16 thang 1 ndm 2017, 52.400.000 c6 phiéu cla Bidiphar s& dwgc niém yét trén san Upcom vdi gid tham
chiéu 25.000 ddng / cd phiéu, tuong duong véi von hda thi treong 1.309 ty ddng (58,6 triéu USD). O mirc gia
d6 DBD duac giao dich & mirc P/ E trailing cGa 1a 7,7x va P / B cla 1.68x (th4p hon nhiéu so véi trung binh
P/E va P/B cla nganh, cla 13.2x va 2.15x, tvong &ng).

Bidiphar Ia mét trong nhitng doanh nghiép dan dau nganh duoc Viét Nam vé chat luvong san pham, cdng nghé
san xuat, danh muc thudc da dang va cd tiém nang ting trudng cao. Két qud kinh doanh duac ky vong cai
thién manh nhd tang trudng tiéu thu va déng gép tir nha may mai xay dung theo tiéu chuadn PICs. Chung toi
khuyé&n nghi mua DBD gid muc tiéu VND 42.800 / c6 phiéu, ting 71%.

Cong ty uwdc tinh ndm 2016 doanh thu dat 1500 ty ddng (+ 22% yoy) va loi nhuan trudc thué trén 170 ty dong,
wdc tinh EPS 2016 clia DBD dat 2,596 ddng /cd phiéu.

Chung t6i du bdo doanh thu thuan va loi nhuan sau thué ndm 2017 dat lan luot 1a 1.630 ty déng (+9% yoy)
va 152 ty dong (+12% yoy), tuong duong EPS 2017 1a 2,909 ddng/cp, P/E forward = 8.59x, tuong dbi hap dan.

M3 DT2017F LN2017F EPS P/E P/B  ROE Dividend Gid Gid muc
CK  (tyddng)  (tyddng) 2017F 2017F 2017F 2017F 2017 23/12/2016 tiéu
DHG 4,150 730 7543 126 29  27%  30%tién 94,800 110,000
IMP 1,200 120 2,818 196 1.6  13%  18%tién 55,500 n/a
DBD 1,630 152 2,909 859 18  26% N/A 25,000 42,800

Nguén: BSC du bdo
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Nganh Van tai bién 2017 [Trung l3p]
e Khodng cach cung cau van tai bién thé gidi du bao gidam, tuy nhién cudc van tai van khé phuc hoi
manh nam 2017.
e Cau van tai hang roi trong nudc ting t& nhu cdu nhap khau than phuc vu cdc nha may nhiét dién.
e Nha may loc ddu Nghi Son di vao hoat déng chinh thirc tir gitta ndm 2017, trong khi d6 nha may.
Dung Quat bao dudng dinh ki 2 thang trong quy 2/2017.

Khodng céch cung cau van chuyén s& duoc thu hep lai va cdu cé thé vuot cung tir ndm 2017. Do khé khian cla
van tai bién qubc té kéo dai tir ndm 2012 tdi nay, sb luong don dat hang tau déng mai d3 giam dang ké, chi
vao khoadng 2.4% trong nam 2015, trong khi dé con s6 nay vao ndm 2012 1a 10.4%. Theo du b&o cla J.P
Morgan, lugng orderbook vao ndm 2017 c6 thé tang khodng 2.8% trong khi lugng cung van chuyén sé& chi
tang khodng 2.3%.

Twong quan gitra tang trwéng cung tau va cau van chuyén

20.0%

15.0% % 12.3%

10.0% 8:8% 8.0%
5.6% 6.0%

oy 7.5% 0
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0%
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Ngudn: Clarksons, J.P morgan du bdo

Tuy vAy cudc van tai hang rdi van khé hdi phuc ndm 2017. Moody cho du béo, gid cudce s& van & murc thap do
nhu cau thap, nhung giao tau cham, hdy bd va phd d& tau sé gitp kiém ché ting trudng cong suat thuc.

Ngudn cau van tai hang rdi trong nudc dy bdo tang. Trong 9 thang 2016, nhap khau than d4 ting manh 147.6%
vé lwong va 82.1% vé gia tri. Ngudn nhap khau chi yéu dén tir Uc, Nga va Trung Quéc va st dung chi yéu cho
cac nha may nhiét dién. Hién nay Viét Nam cé 19 nha may nhiét dién than, va sé tang |én 52 nha may vao
nam 2030 vdi tdng lvong than nhap khau udc tinh khoang 85 triéu tan/ ndm. Bd Cong thuong cling wdc tinh
nhu cau nhap khau than ctia Viét Nam ndm 2017 khodng 4 triéu tan, dén ndm 2020 khoang 35 triéu tan, 2025
khodng 80 triéu tan va ndm 2030 khodng 135 triéu tan. Day dugc danh gid sé tré thanh ngudn cau van chuyén
quan trong cho déi thuyén hang roi néi dia.

Nha mdy loc ddu Nghi Son di vao hoat ddng chinh thitc tir thang 6/2017. Nha may loc dau Nghi Son sé& di vao
hoat ddng th(r nghiém tir ddu ndm 2017 va hoat déng chinh thirc tir gitta ndm 2017. San luvong dau thé tiéu
thu khodng 10 triéu tin dau thé/ndm, nhap khau chd yéu tir thi trudng Trung Dong. Két hop vdi nha may loc
dau Dung Quét, Viét Nam cé thé tu cht dau thanh pham khodng 50-60%. Nghi Son di vao hoat déng, theo
quan diém cla chung tbi, s& tac ddng trai chiéu lén cac doanh nghiép van tai hang 1dng trong nudc: (1) Vi
céc cdng ty van tai dau thd (PVT), nhu cau van tai s& tdng manh (PVN gép 25% vén nha may Nghi Son). (2) Vi
cac doanh nghiép van tai dau thanh phadm nhap khau nhu VIP, VTO ching t6i nhan dinh cau van chuyén sé&
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gidm, tuy nhién hiéu (ng s& khéng manh trong ndm 2017 khi Nghi Son chuwa hoat ddng day cong suat. Dung
Quét di vao slra chita dinh ki 2 thang trong ndm 2017. Day 13 1an bdo dudng th(r 3 clia nha may, du kién kéo
dai khoang 55 ngay trong quy 2/2017.

Quan diém dau tu —Trung lap

Do ngudn cau tir thi trudng chinh 1a Trung Qubc van & muc thap, ngudn cau ndi dia van con yéu va khé co
thé gitip cac doanh nghiép van tai hang roi thoat khoi kho khin, tuy nhién, véi cac doanh nghiép van tai hang
ldng trong nudc nhu PVT, VTO, PJT, VIP, ching t6i cho rang két qud kinh doanh tiép tuc duy tri 8n dinh. Vi vay
chiing téi tiép tuc duy tri danh gid TRUNG LAP v&i nganh van tai bién néi chung.

PVT- Khuy&n nghi MUA- gid muc tiéu 16,000 déng/cd phiéu

Chung tdi cho rang PVT trong thai gian cudi ndm d3 roi vé murc gid kha hap dan so vdi tiém n3ng ting trudng
clia doanh nghiép. Trong ndm 2017, tiém nang tang trudng cla PVT dén tir: (1) TAng ngudn cau van chuyén
dau tho tir nha may loc dau Nghi Son. Du kién PVT d@m nhan khoang 25% nhu cau dau thd cla nha may. (2)
) Yéu t6 ty gid khdng cd tac ddng 1&n tdi LN clia PVT khi 6T2016 chi con 80 triéu USD du ng. (3) Trong ndm
2018, khi hoan thanh ki hop dong van chuyén dinh han nha may Nghi Son, PVT ké hoach hop téc c6 déng
chién lvgec mua tau VLCC va gidm phan vén gép cla PVN tir 51% xudng con 36%.

Trong ndm 2017, khi nha mdy loc dau Dung Quét di vao stra chita dinh ki, PVT két hoach docking 1 tau van
tai dau tho trong thai gian nay. Vi vay cé thé doanh thu tir mang van tai cé thé gidm khi lwong cau tir Nghi
Son van chua du 16n.

VTO- Khuyén nghi MUA- gid muc tiéu 11.400 déng/cd phiéu.

Trong khodng thang 8/2016, VTO d3 thuc hién mua tau trong tai 20.000 dwt phuc vu chd tau thanh pham
Petrolimex tir thi trudng Singapore, thay thé cho 1 tau VTO thué truwde do. Hién tai, lvong hang van chuyén
clia tdu mdi nay van kha déu nhd téng cong ty me ting cudng nhap khau dau thanh pham, tan dung thué
nhap khau gidm khi AEC di vao hiéu lyc. Vi vay ching tdi cho rang trién vong dén hét quy 2/2017 cla VTO van
kha kha quan. Tuy nhién tir gitta ndm 2017, VTO c6 thé phai dua tau ra chay chuyén & thi trudng ngoai sau
khi NMLD Nghi Son di vao hoat déng (du kién chay toan dung vao cubi ndm 2017) véi hiéu qua thap hon han
so vdi cho thué tau dinh han véi tdng me Petrolimex.

GSP- Khuyén nghi Theo D#i.

Vao cubi thang 8/2016, GSP thay déi két qua kinh doanh 2016 theo hudng ting doanh thu lén 1.135 ty (ké
hoach trudc dé la 620 ty) do tach CTCP van tai Nhat Viét va kinh doanh thém thuong mai LPG va vén tai LPG
bang xe bon, LNST tdng |&n thanh 43.8 ty (trudc dé 1a 40 ty). Trién vong quy 2017 cla GSP ching toi cho rang
van 8n dinh nho thi phan chd khi LPG néi dia cao, & mic khodng 90% (GSP chii yéu van tai khi LPG cho NMLD
Dung Quat (40%) va PV Gas (60%)). Trong ndm 2017, GSP d4u thau la ddu mdi van chuyén LPG cho GPP Ca
Mau, san luong khodng 30,000 tan/thang. GSP du kién ghi nhan doanh thu tir GPP Ca Mau vao thang 4/2017.

DT LNST EPSF P/EF  P/BF ROEF Cé tirc
M3 CK  2017(ty) 2017(ty) 2017 2017 2017 2017 2016 Gid 23/12/2016 Gid muc tiéu
PVT 7,589 667 2,118 5.62 0.96 14% N/A 11,900 16,000
GSP 1,286 69 2,300 5.02 0.95 18% Tién 12% 11,550 15,200
SKG 497 258 7,564 9.48 2.56 27% Tién 30% 71,700 75,000
VTO 1,312 120 1,521 5.16 0.41 8% Tién 8% 7,850 11.400
VIP 655 110 1,606 4.82 0.53 N/A Tién: 8% 7,750 N/A

Ngudn: BSC duw bdo
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Nganh Thiy san 2017 [Kém kha quan]
e Thué chdng ban pha gia tiép tuc lam khd cac doanh nghiép xuat khau.
e Thitrudng My du bdo khé khin hon trong ndm 2017, Trung Qudc du bao ting trudng manh khodng
40%, thi truong A-Au huéng loi tir FTA
e Thiéu hut cd tra nguyén liéu cé thé kéo dai hét quy 1/2017
e Chinh sach mién kiém tra véi nguyén liéu nhap khau phuc vu ché bién hang héa xuét khau gidp gidm
chi phi lvu kho, bai cho cac doanh nghiép thuy san.
Xuit khiu tdm s& gap khé khan 1dn do tang thué chdng bén pha gid tir 0.91% |&én dén 4.78%. Cu thé, tat ca cac
16 hang tdm déng lanh nhap khau vao My tir ngay 1/2/2014 dén 31/1/2015 s& phai chiu mic thué chdng béan
pha gid 13 4,78%, trong khi mirc thué 1an gan nhat 13 0,91%. M{c thué nay néu duoc thuc thi s& khién cac
doanh nghiép tdm Viét Nam kho canh tranh xuat khau vao My vi cac déi thi nhu Thai Lan, An D& hién chiu
murc thué chdng bén gid thap hon Viét Nam tir 2-3 lan.

Xuét khdu vao thi trudng My ndm 2017 cé thé kho khan hon 2016. Hoa Ky dang 13 thi trudng nhap khau cé tra
I&n nhat cda Viét Nam va tang trudng manh t&r dau ndm. Tuy nhién, trong thdi gian tdi, chuong trinh thanh
tra ca da tron ctia B6 Nong nghiép My va thué chdng ban pha gid cao s& |a rao can khién xuat khau cé tra sang
M gap kho. VASEP du bao trong ndm 2017, xuat khau sang thi trudng nay s& con khé khan hon va gia tri xuat
khau s& khdng tang trudng manh nhu ndm 2016.

Ngudn cau tang tU m& clra thi trwong lien minh kinh t& A- Au. Thang 10/2016, Hiép dinh thuong mai tu do Viét
Nam - Lién minh kinh t& A-Au chinh thirc cé hiéu luc sau hon 2 ndm dam phdan. Thay san sé& 1a nganh cd |oi
thé nhiéu nhat. Mic thué suat thué nhap khau thiy san tir Viét Nam s& gidm tir 10% xudng con 0%; trong do,
c6 nhédm hang thiy san ché bién. Viét Nam cling d3 dat duoc quy téc xuat x( linh hoat d6i véi mot sb san
pham thly sdn ché bién, déng hop nhu cé ngtr, tom.

Xuit khiu thay sdn sang thi trudng Trung Quéc du bdo ting trudng manh ndm 2017. Theo Vasep, dén khodng
quy 1 ndm 2017, xuat khdu cd tra sang Trung Qubc cd thé ting tir 15% dén 30% so vdi cung ki ndm 2016.
Trung Qudc 13 thi trudng dé tinh hon so véi céc thi truang 1dn khac nhu My hay EU, tuy nhién gid tri gia ting
clia thi trudng nay thap hon han. Vi vy ching toi khéng cho rang day [a mét xu hudng tdt véi thiy san Viét
Nam. Hién tai Vasep cling dang cb géng dé kiém soat san luvong xuat khau sang thi trudng nay, khong ché kim
ngach xuat khdu & mrc chiém khodng 20% ty trong toan nganh.

Nguyén liéu c4 tra cé thé thiéu hut 40% dé cung tng ché bién va xuét khdu. (1) Thoi tiét tai Dong Bang Séng
Clru Long thay ddi bt thuong, lanh vé sém hon lam cé thit chdm 1&n va bénh kéo dai. (2) S6 lwong con gibng
gidm manh tir cudi ndm 2016. Biéu nay cling c6 thé 1am gid nguyén liéu dau vao tdng manh trong quy 1/2017.

Mi&n kiém tra nha nudc déi véi nguyén liéu thuc phdm, phu gia thuc phdm dé san xuét hang xuét khdu. Ngay
5.12.2016, trong d6 théng nhat cho phép doanh nghiép duoc mién kiém tra nha nudc vé an toan thuc pham,
cong bd hap quy va cong bd phu hap quy dinh an toan thuc phadm, mién ghi nhin tiéng Viét déi vdi thuc
pham, nguyén liéu thuc phdm, phu gia thuc pham, chat hé tro ché bién thuc phdm, dung cu, vat liéu bao goi,
chtra dung thuc phdm nhap khau vao VN chi duoc dung dé san xut, gia cdng hang xuat khau, khong tiéu thu
tai thi trwdng trong nudc.
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Quan diém dau tu — Kém kha quan

Trong 2016, nhan thay co hoi trading ngdn han véi mot sb cé phiéu dau nganh thly san, ching tdi da phat
hanh béo céo sector insights va khuyén nghi v8i FMC va VHC. Tuy nhién xét cd ndm 2017, ching ti duy tri
danh gid KEM KHA QUAN véi nganh thly san. Cac rao can ki thuat tai cac thi truong xuat khau chinh, gid tri
gia tang cao nhu Nhat Ban, MY, EU s& han ché I8n tiém ndng tang trudng cla nganh. Thém vao dd, xu hudng
tang cuong xuat khau sang thi trudong Trung Qubc- Hong Kong theo ching téi danh gida mang theo nhiéu rui
ro do day |a thi trudng cé gid tri gia tdng thap hon hdn so vdi cac thi trwong khac. Ching ti khuyén nghi nha
dau tu Theo D&i vdi mot s6 m3 dau nganh nhu HVG, FMC, VHC nhd ké hoach m& rdng san xudt dap ¢rng nhu
cau xuat khau, tu cht ngudn nguyén liéu va chat luong san pham tbt, duoc thi trudng tiéu thu dénh gid cao.
HVG- khuyé&n nghi Theo D8i.

Loi nhuan cao dét bién tir chénh Iéch gia dau nanh nhap- xuat s& kho duy tri trong ndm 2017, vi vay ching
tdi cho rang két qua kinh doanh clia HVG trong ndm tai chinh 2016-2017 s& khéng con cao nhu ndm 2015-
2016. Trong ki HVG d3 nhap 900 lon cu ki nhdm chuyén hudng mé réng kinh doanh sang mang chan nudi gia
stic. Chung toi danh gid nganh nay cé kha nhiéu tiém nang ting trudng trong tuong lai, tuy nhién chua thé
hién thuc hda trong ndm 2017. HVG dang thué tu van clia E&Y tdi cau tric cdng ty theo huéng: Cty me hién
tai s& trd thanh cong ty Holding, tap trung vao 05 nhédm kinh doanh bao godm (1) C&; (2) Tém; (3): Chan nubi
(lon); (4) Thie an chan nudi; (5) Kho lanh.

VHC- Khuyén nghj Theo Dai.

Trong cac quy dau ndm 2016, thi trudng M 1a diém sang cla VHC khi nhap khau thly san ctia nuwdce nay ting
21% yoy, dat 87 triéu USD. Ngoai ra, Trung Qubc cling 1a mdt trong nhitng dong luc ting trudng quan trong
khi tdng 159% yoy, dat 7 triéu USD. Trong thang 9, nha mdy Van Tién Dlc Giang di vao hoat déng tap trung
vao san pham cd nau san Teriyaki v3i gid tri gia tang cao, cong suat khodng 150 triéu tAn/ndm, gitip VHC ting
25% cong suit. Ngoai ra, do cac nha may gip kho trong viéc xuat khdu vao thi trudng khé tinh nhu My, EU,
VHC c6 co hdi mua nguyén liéu vdi gid thap hon khoang 7% so véi cung ki 2015. Tuy nhién, ching ti cho rang
tiém nang tang trudng cla VHC d3 duoc phan anh trong gia hién tai, vi vay khuyén nghi nha dau tv Theo ddi
vdi VHC.

FMC- Khuyén nghi Theo D&i.

FMC |a doanh nghiép xuat khau tdm 16n nhat niém yét. My va Nhat Ban van 13 thj trudong xuat khau chinh cla
FMC. M&c du nhu cau tiéu thu tdm du bao cé thé tang trong ndm 2017 tai cac thi trudng nay, ching tdi nhan
dinh tiém ndng clia FMC chua sang, khi thué CBPG tdm téng 1én 4.78% va ngudn cung tdng manh tir cac nudc
déi tha khi dich bénh EMS d3a duoc kiém soét. Ching toi lvu y nha dau tu tir ndm 2017, ndm tai chinh cda
FMC s& thay ddi: két thic vao thang 9 hang nd3m, nham hop nhat bao céo vdi cong ty me HVG.

. M3 DT LNST EPS P/E P/B ROE  Cdtuc Gid Gi& muc
Neganh ¢y 2017(ty)  2017(ty) 2017 2017F  2017F  2017F 2017  23/12/2016 tiéu
Thay HVG 23,400 220 870 10.25 0.73 8% N/A 8,920 N/A
an  VHC 9,200 590 6,370 8.84 1.79 15% N/A 56,300 53,100
FMC 2,800 83 2,470 7.81 1.15 20% N/A 19,300 20,500

Ngudn: BSC du bdo
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Khuyén cdo s dung

Bdn bdo cdo ndy cla Cong ty C6 phén Chitng khodn Ngdn hang Pau tu va phdt trién Viét Nam (BSC), chi cung cdp nhitng
théng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhuw dién bién thij trudng chirng khodn. Bdo cdo ndy khéng duoc
xGy dung dé cung cdp theo yéu cdu ctia bét ky té chirc hay cd nhdn riéng 18 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng
khodn. Nha dau tu chi nén st dung cdc théng tin, phdn tich, binh ludn cia Bdn bdo cdo nhu la ngudn tham khéo trudc khi
dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhdn dinh va du bdo va quan diém trong bdo cdo nay duoc
dua trén nhi*ng nguén dit liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Ching khodn Ngén hang déu tu va phdt trién Viét
Nam (BSC) khéng ddm bdo réng cdc ngudn théng tin ndy la hodn todn chinh xdc va khéng chiu bat ky mét trdch nhiém néo
dbi vdi tinh chinh xdc cla nhifng théng tin duwoc dé cdp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhitng
thiét hai déi vdi viéc st¥ dung toan bé hay mét phén ndi dung ctia bdn bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc
dé cAp trong bdo cdo nay dua trén suw cdn nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan
diém, nhdn dinh nay cé thé thay dbi ma khéng cén bdo trude. Bdn bdo cdo ndy cd bdn quyén va Id tai sén cta Céng ty C6
phan Chirng khodn Ngén hang Pau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sira ddi, in én ma khéng cé sv
dbng y clia BSC déu trdi ludt. Bat ky néi dung ndo cla tdi liéu ndy ciing khéng duoc (i) sao chup hay nhdn bén & bét ky hinh
thirc hay phuong thite ndo hodc (i) duoc cung cdp néu khéng duoc su chdp thuén ctiia Céng ty C6 phén Chitng khodn BIDV.
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