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TONG KET CHIEN LUOC AU TU NGANH 2016

1. Bbanh gia Nhan dinh TTCK va cac Nganh nam 2016 ctia BSC

Dé danh gia lai mirc d6 chinh xac va hiéu qua nhan dinh cla BSC trong B4o cdo Trién vong nganh nim 2016,
ching t6i xét dén céc yéu td gom: (1) Dién bién TTCK 2016; (2) Chién lwoc dau tuv Nganh. Cu thé nhu sau:

(1) Dién bién chung cGa TTCK 2016
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Xét vé& Diém s6. Thit nhat vé diém s6, BSC da du bao kha sat diém s6 VN-Index trong ndm 2016 trong
cac thang 1, 4, 5 khi phan sai léch du bdo chi sb thi trudng khéng vuot qua 1%.

V& di&n bién thj trudng. Thir hai vé dién bién, du bdo vé dién bién thi trudng trong thang 8 va thang
11 13 khd sat vai du bdo trién vong Quy 11l va Quy IV clia BSC. Theo dd, trong thang 8 thi trudng kiém
tra lai dinh cli 640 va c6 thé di xa hon khai ving dinh cli cla 8 nam. Theo kich ban kém tich cuc, VN-
index sau khi tao dinh trong thang 10 hodc thang 11 s& mat dan dong luc tdng diém va lui dan vé
vlng gia 650-660 diém.

Nhém ¢ phiéu. Thit ba vé nhédm ¢ phiéu, bao cdo Vietham Macro & Market Outlook 2016 cho rang:
“nhitng cé phiéu hét room va duoc md room clng véi hoat déng thodi vdn cla SCIC cling duoc ky
vong va tru cot dan dat thi trudng trong ndm sau”. Trén thuc té, SAB va mot s6 m3 tru khac 13 mot
trong nhi*ng trudng hop cd phiéu SCIC thodi vdn cé dnh hudng dén diém sb cling nhu xu hudng thi
trudng vao nhitng thoi diém cudi ndm.

Nhan dinh vé cac théng tin anh hudng dén Vnindex va TTCK ndm 2016. Cac yéu t6 dugc ching téi cho
rang sé& cé anh hudng dén thi truong va doanh nghiép da dién ra nhu du béo 13: tinh hinh thi truong
thé gidi, thong tin tir Fed anh hudng dén hoat déng rut von clia dong tién ngoai., cac an sb vé bién
doéng ty gid, |3i suat va dong tién chirng khodn khdng cé dau hiéu ting trudng, thi trudng s& phu thudc
vao hiéu trng clia Thong tu 203, cac hoat ddng ma& room va SCIC thoai vén. Trong giai doan 6 thang
cubi ndm cac théng s6 Vi mé nhu |5i suat va ty gia s& quyét dinh dién bién cla thj trudng.

Dién bién cic nhém c6 phiéu

T1/16  T2/16 T3/16  T4/16  T5/16  T6/16  T7/16  T8/16  T9/16 T10/16 T1l/16 T12/16

e BCs INdeX e | argeCap Index e VidCap Index e SmMallCap Index e Penny Index
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Nguén: Bloomberg, BSC téng hop

(2) Chién lugc dau tu Nganh 2016

V& céc cha dé dau tuv dang luu y clia ndm 2016. Trong bao cdo chién lwoc dau ndm 2016, BSC d3 dua ra
5 chd dé dau tv dang luu v, ching t6i thudng xuyén danh gia lai vao dau mbi quy va da bo sung thém
2 cht dé dau tu trong Bdo cdo Trién vong nganh Q3 va Q4 2016. Nhin lai dién bién thi trudng trong
thoi gian qua, nhitng chi dé dau tu BSC dua ra da phan du bao twong dbi chinh xac bién déng cua thi
trudng va 1a kich ban chinh xuyén sudt ca nam 2016.

“Th& nhét, B4t ddng sdn m trd lai, thanh khodn ting”. Thuc té, dién bién trong ndm, tdng doanh
thu cla nganh BDS 9T2016 dat t&i 62,244 ty dong (+50%yoy), LNST 9T2016 dat 4,800 ty dong
(+18.2%yoy). Ngoai tir DXG c6 murc gid giam 13.79% trong ndm 2016, c4c cb phiéu BDS trong
danh muc khuyén nghi ctia BSC déu cé mutc ting trudng tuong déi tdt nhu VIC (+20.24%), KDH
(+24.15%), ITC (+27.44%). Nhitng nganh dugc hudng lgi tir BDS la Xay dung, Xi mang, Thép,
Gach men, Nhua déu c6 mirc tang trudng loi nhuan cao so véi ndm 2015. Nhém cd phiéu trong
danh sach khuyén nghi clia BSC cling dat muc ting an tuong |a CTD (+65.28%), HBC (+100%),
CTl (+38.94%), nhom Gach men cé murc tang trung binh haon 60%, dang chu y la nhdm nganh
Thép — nhédm nganh cé muc ting cao nhat thi trudng véi NKG (+211.67%), HSG (+152.86%),
HPG (+77.72%). Nhdm nhua xay dung cling dat murc ting kha tét véi BMP (+55.61%) va NTP
(+63.71%).

“Th( hai, C4c Hiép dinh thuong mai tu do”. Trong cac bao cdo Trién vong Nganh cla tirng quy
nam 2016, BSC duy tri danh gid tich cuc v8i Nhém cé phiéu duoc hudng |oi tir FTAs la Cang
bién (VSC, GMD, CDN), Ha tang (CTI), Khu céng nghiép (KBC, LHG, D2D). So sanh vdi dién bién
trong ndm, ching t6i da danh gid chua chinh xac véi Nganh Cang bién khi DT 9T2016 chi ting
1%yoy, LNST 972016 gidm 6.4% yoy, cung vdi d6 gid c6 phiéu clia nhdm cang bién déu co murc
gidm trong ndm 2016. Nhém cd phiéu Khu cdng nghiép cé dién bién lac quan hon véi KBC (+
5.73%), LHG (+12.11%) va D2D (+23.51%). Trong nd3m 2016, chung t6i d3 lo ngai vé trién vong
ctia Nganh dét may do viéc thay ddi chinh sach trong nudc cling vai khad ndng TPP khéng thanh
cong, dién bién thuc té cac cd phiéu dét may Ia TCM va TNG déu gidam lan luot 50.03% va
26.86%. C6 phiéu Thay san cling dang luu y véi VHC ting 118.61% trong ndm 2016.

“Th( ba, anh hudng clia mat bang gid nguyén vat liéu”. Ndm 2016 chirng kién su ddo chidu cla
gia NVL thé gidi nho trién vong lac quan hon tir nén kinh té Trung Quéc va dong thai cat giam
san luvong khai thac dau ctia cac nudc OPEC, nhd vay nganh Thép, Mia dudng d3 cé muc ting
vé KQKD cling nhu gia cd phiéu tuong dbi tbt. Bén canh dd, di&n bién gid cao su cling quay dau
tang, qua do gilp cai thién KQKD cla doanh nghiép, gia c6 phiéu cao su cling dat mic ting tbt
v&i TRC (+38.46%) va PHR (+59.11%). Dé bét kip xu hudng ting gid nguyén liéu cling nhu gid cb
phiéu cia nhém cao su, trong Q4/2016 BSC d3 ra bao cao Trién vong nganh cao su, cap nhat
khuyén nghi vé cé phiéu cao su, NDT cé thé tham khao bao cdo Nganh cao su — Ky vong thoat
day trong Q4/2016.

“Thi tw, nhém cd phiéu thodi von hodc hét room”. Trong ndm qua, chi dé vé thodi von tiép tuc

1a yéu td anh hudng I6n dén trién vong tang gid cla doanh nghiép nhu nhan dinh cla BSC dua
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ra hoi dau ndm. Dang chu v 1d BMP va NTP va hai cé phiéu ndm trong danh muc thodi vén cla
SCIC d3 c6 muc tang trudng rat tdt vé gid cb phidu. Chi dé nay cling tac ddng phan nao dén
dién bién gia cd phiéu FPT trong ndm 2016, gia tang cp khoang 10.75%. Bén canh d6, méc du
viéc thodi von chua duoc thuc hién nhung viéc dua SAB va BHN |&n niém yét cling 1a mot tam
diém cua thj trudng trong ndm 2016, cd phiéu SAB niém yét tai san HSX d3 cd tac ddng tuong
dbi 16n va quan trong dén VNIndex cling nhu x&p hang ctia nhém Bluechips (Bdo cdo Nganh
Bia).

“Th& ndm, céc cb phiéu co ban, cb tic cao déu din, beta thap cé thé tiép tuc 13 diém dén cla
dong tién”. Nhdm cd phiéu nay ludn & vi tri an toan va thu hut dong tién dau tu ua rdi ro thap.
Nhitng c6 phiéu cé thé ké tén 1a VNM, HPG, BFC, PNI, MWG ... déu dat muic ting an tuong
trong ndm 2016. Nhém cé phiéu Largecap va BCs tiép tuc |a dong luc tdng trudng chinh cla thi
trudng. Trong khi cac c¢d phiéu dau co, beta cao d3 c6 mot ndm gidm diém manh.

“Th( sdu, co hdi tir Upcom”. Thdng tu s6 180/2015/TT-BTC quy dinh cac cong ty dai chiing 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 l&p sau ngay 01/01/2016 s& phai niém
yét Upcom trong vong 30 ngay ké tir khi IPO hodc trd thanh cong ty dai ching két hop vadi nghi
dinh 145/2015/ ND CP. Do d6, 2016 chi*ng kién su s6i ddng ctia ¢d phiéu OTC trudce khi duoc
dua 1&n niém yét Upcom hodc chuyén san HSX, HNX. BSC d3 dua ra nhan dinh nay trong béo
c4o Trién vong Quy 3 va Quy 4 2016, co hdi tir Upcom bat dau soi dong dip cudi ndm 2016,
chung t6i du bdo xu huwéng nay sé& tiép dién trong ndm 2017.

“Th( bay, bién ddi khi hdu”. Do 3nh hudng cla El Nino va La Nina, nganh Thdy dién, Cao su,
Thay sdn duoc hudng loi twong d6i tot theo nhu du bao clia BSC. Gia céc cb phidu Thiy dién
tang trung binh 8%, nhédm Cao su tang trung binh khodng 40%. Ngoai ra, nganh Phan bén cling
tang truang kha vdéi BFC tang 51.13% va DPM -10.81%.

Dién bién cia VNIndex va cac nganh nam 2016

260
210
160
110
60
TO1 T02 TO3 TO4 TOS5 TO6 TO7 TO8 TO9 T10 T11 T12
e \/NINDEX B4t dong san Xay dung Bao hiém e Dét may Dau khi
Thép ——— Xi mang Cang bién VAan tai bién Mia dudng Thay San
Nhuya Oto Sam 16p CNNT Cao su Phan bén

Nguén: Bloomberg, BSC téng hop
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V& Nhan dinh Trién vong Nganh 2016.

BSC

V&i nhém nganh cé muirc ting trudng tdt nhat trong ndm 2016 |a nganh thép, BSC d3 cé quan
diém Trung |ap trong cac bdo cdo quly ndm 2016. Trong ndm, BSC d3 lién tuc cap nhat dién bién
k&t qua kinh doanh ctia cadc doanh nghiép ndi bat trong nganh nhu HSG, HPG, NKG, va SMC,
véi khuyén nghi Mua cho céc cé phiéu HSG, HPG va NKG.

M6t s& nhém nganh d3 coé dién bién tréi vai ky vong cla ching toi trong bdo cdo ndm 2016,

bao gdm dét may, cang bién do chiu anh hudng TPP cé kha ndng khéng duoc thdng qua. Dong
thoi, nhdm nganh Phan bén chiu anh hudng tiéu cuc cla yéu té thai tiét bat Igi, va canh tranh
tang cao khién gid ban gidm manh hon gid dau vao cling cé dién bién kém kha quan so vdi ky
vong cla chung toi.

Trong ndm 2016, BSC |a mdt trong nhitng don vi dau tién trén thi trudng cap nhat quan diém
vdi cac nganh Cao su (thang 3 khi gid cao su tao day, va thang 10 trudc khi co phiéu nganh cao

su tdng manh), Gach men (thang 4) va Nganh than (thang 11). Trong khi cac nganh ndi trén con
chua hap dan céc nha dau tu, BSC d3 cé bdo cdo nhan dinh Kha quan, ngay trudc giai doan tang
manh cla cac nganh nay. Ngoai ra, BSC da cé cdc bdo cdo cap nhat cac su kién dang chd y co
anh hudng xuyén subt nhiéu nhém nganh nhu bdo cdo théng tv 06, bdo cdo El-nino, bdo cdo

vé bién dong gid hang hda, bdo cdo nganh Bia va bdo cdo top 30 UPCOM.

Tdng hgp bdo cdo nganh BSC trong 2016

Béo cdo bién dong Sector Outlook Q4 - Nganh
750 1 gidhanghoa ndng san + Thily dién

Sector Outlook Q3 - Ky
vong Xy dung - VLXD

700 - Sector outlook Q2:
nhém nganh ua

Dénh gid tac
dong TT06

650 -

BC Danh gia tac dong Bdo cdo nganh
600 - th’ansz‘angden
Panh gia Top 30 trd lai

Upcom

Bdo cdo nganh cao su

550
- tao day thanh cong

Nganh Thuy san - Co
héi trading ngén han

500 - Nganh Cao su - gia cao
450 - Sector outlook Q1: - N
téng truding tir Nganh,gach men - Nhitng
dAu tau Bt dong cO phiéu bj lang quén
400 San T T T T T T T T T T T

T1/16  T2/16 T3/16 T4/16 T5/16 T6/16 T7/16 T8/16  T9/16 T10/16 T11/16 T12/16

Ngudn: BSC Research

www.bsc.com.vn // 6



http://www.bsc.com.vn/
https://www.bsc.com.vn/ViewReports.aspx?Keywords=HSG&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=HPG&SourceID=5https://www.bsc.com.vn/Downloads.aspx
https://www.bsc.com.vn/ViewReports.aspx?Keywords=NKG&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=SMC&SourceID=5
https://www.bsc.com.vn/ViewReport.aspx?ReportID=998652
https://www.bsc.com.vn/ViewReport.aspx?ReportID=999551
https://www.bsc.com.vn/ViewReport.aspx?ReportID=999551
https://www.bsc.com.vn/ViewReport.aspx?ReportID=998587
https://www.bsc.com.vn/ViewReport.aspx?ReportID=999707
https://www.bsc.com.vn/ViewReport.aspx?ReportID=998928
https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=998551
https://www.bsc.com.vn/ViewReport.aspx?ReportID=998742
https://www.bsc.com.vn/ViewReport.aspx?ReportID=998742
https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=999634
https://www.bsc.com.vn/ViewReport.aspx?ReportID=998934

BSC RESEARCH

Vietnam Sector Outlook 2017

Phan 1 — 2016 Review

2. So sanh tang trwdng Nganh va VNIndex nam 2016
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3. Top céc Co phiéu ctia ndm 2015
TOP 5 CP TAC DONG TANG LEN VN - INDEX

BSC

Ngudn: Bloomberg, BSC téng hop

TOP 5 CP TAC DPONG TANG LEN HNX - INDEX

Gia Thay ddi gia Gia Thay déi gia
K 30/12/2016  trong 12T (%) Index pt K 30/12/2016  trong 12T (%) Index pt
GAS 60,600 67.4 24.06 VCS 128,400 145.52 1.76
ROS 114,700 810.32 22.46 NTP 77,500 54.49 1.51
SAB 197,700 49.77 19.32 TV2 199,000 369.92 0.59
VNM 125,600 17.75 14 AAA 29,300 138.31 0.43
VIC 42,000 24.97 10.3 VMC 30,500 32.03 0.35
TOP 5 CP TAC DONG GIAM LEN VN - INDEX TOP 5 CP TAC DPONG GIAM LEN HNX - INDEX
Gia Thay ddi gia Gia Thay déi gia
K 30/12/2016  trong 12T (%) Index pt K 30/12/2016  trong 12T (%) Index pt
BID 14,200 -31.07 -10.83 OCH 7,000 -44 -0.71
HNG 6,200 -78.47 -8.11 SHB 4,600 -23.92 -0.66
CTG 15,050 -19.09 -6.45 MBG 3,400 -78.88 -0.64
MSN 64,800 -16.39 -4.79 PVS 16,400 -1.8 -0.55
STB 9,450 -27.86 -2.89 PHP 17,000 -19.43 -0.49

TOP 5 CP TANG MANH NHAT TREN VN-INDEX

TOP 5 CP TANG MANH NHAT TREN HNX

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

(Gid > 10,000 ddng. KLTB >20,000 cd phiéu/phién)

ck G o i nam %Chg cK Gia dau Gia cudi ndm %Chg
nam nam
ROS 12.6 114.7 810% siC 4.75 33 595%
NKG 11.23 35 212% V21 3.31 9.6 190%
TLH 3.79 12.25 223% VCS 49.92 128.4 157%
SMC 6.9 213 209% AAA 11.66 23.4 101%
STG 9.08 24.9 174% DST 23.47 34.9 49%
TOP 5 CP GIAM MANH NHAT TREN VN-INDEX TOP 5 CP GIAM MANH NHAT TREN HNX
(Gid > 10,000 ddng. KLTB >70,000 cé phiéu/phién) (Gid > 10,000 ddng)
K Giddau ol Ui nim %Chg K Gia dau Gia cubi nam %Chg
nam nam
TNT 25 2.25 91% SGO 10.3 1.4 -86%
TTF 28.7 5.39 -81% HKB 14.3 2 -86%
TSC 13.7 2.63 -81% MBG 15.4 3.4 -78%
HNG 29 6.2 -79% FID 8.31 2.1 -75%
KSA 5.5 1.47 73% DPS 10.6 2.2 -79%
TOP 5 CP CO KLGD NHIEU NHAT VN-INDEX TOP 5 CP CO KLGD NHIEU NHAT HNX

CK KLGD BQ / phién K KLGD BQ / phién

FLC 8,252,442 SHB 3,585,676

ITA 4,522,409 KLF 1,817,150

HQC 3,814,537 PVS 1,800,388

HAG 3,791,917 VCG 1,733,369

HQC 3,671,003 HKB 1,602,920

Ngubdn: BSC téng hop
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4. Hiéu qua danh muc cd phiéu lvu y

BSC

Nganh M3 cp Gia ngay 04/01/2016  Gia ngay 30/12/2016  Ting/Giam  KLGD TB 2016
vicx 34,930 42,000 20.24% 850,106
B4t dong DXG* 14,500 12,500 -13.79% 705,466
sén KDH* 16,110 20,000 24.15% 135,627
ITc 8,200 10,450 27.44% 143,191
CTD* 110,420 182,500 65.28% 103,791
Xay dung HBC* 15,200 30,400 100.00% 1,012,339
FCN 18,850 19,100 1.33% 314,083
CTi 18,030 25,050 38.94% 424,908
cvT* 21,190 38,700 82.63% 350,904
vIT* 18,140 26,400 45.53% 31,292
Gach men Tres 12,420 20,000 61.03% 16,073
VGC 8,660 15,300 76.67% 179,689
TLT 12,730 16,000 25.69% 25,866
FPT* 39,730 44,000 10.75% 757,574
Congnghé  CMG* 13,790 15,000 8.77% 29,892
ITD* 13,990 23,300 66.55% 124,558
GMD* 27,330 27,000 -1.21% 291,995
Cang bién PHP* 19,630 17,000 -13.40% 11,756
vser 67,340 56,000 -16.84% 121,929
HAH 39,870 38,800 -2.68% 100,797
TNG* 17,090 12,500 -26.86% 151,648
Dét may TCM* 29,020 14,500 -50.03% 432,364
VGG 56,000 63,900 14.11% N/A
NT2* 27,300 23,110 -15.35% 564,829
pidn PPC* 15,140 16,700 10.30% 354,359
' SID* 23,660 25,500 7.78% 19,252
CHP* 19,050 20,700 8.66% 55,702
ke o, e o0 oim mas
] 2 . ° )
Sita VNM* 101,130 125,600 24.20% 1,093,484
HT1* 22,420 20,500 -8.56% 86,930
Xi mdng BCC* 11,650 15,000 28.76% 266,427
BTS* 9,000 9,800 8.89% 2,645
B16 svex 42,140 48,000 13.91% 87,365
™T* 46,750 14,300 -69.41% 60,647
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PTI* 22,230 28,700 29.10% 19,155

Bao hiém PGI* 15,840 20,900 31.94% 81,939
BMI 22,320 24,100 7.97% 105,613

Nhua BMP* 122,740 191,000 55.61% 85,688

' NTP* 47,340 77,500 63.71% 47,003
HSG* 20,130 50,900 152.86% 1,699,697

Thép NKG* 11,230 35,000 211.67% 326,497
HPG 24,280 43,150 77.72% 3,333,785

Miaduong ~ SLS* 40,510 87,400 115.75% 15,387
Ngénhang ~ MBB* 13,430 14,000 4.24% 832,331
Thay san VHC* 26,440 57,800 118.61% 144,829

CNG* 30,690 40,800 32.94% 45,069

DA khi PGS* 14,250 15,900 11.58% 292,179

PVG* 7,590 6,900 -9.09% 50,758

PGC 10,800 12,900 19.44% 53,224

PVT* 8,730 11,600 32.88% 989,910

Vantdibién  GSP* 14,340 10,850 24.34% 48,674
V10 6,390 7,980 24.88% 282,467

Cao su TRC 19,320 26,750 38.46% 53,306
PHR 15,870 25,250 59.11% 223,823

Trung binh 29.98%

Ngubdn: BSC téng hop
Lwu y: (1) DGu * Ia nhitng cé phiéu duroc néu trong bdo cdo Trién vong Nganh 2016, cdc cp con lai duoc bo sung héng
quy; (2) VGG tinh theo ngay bdt déu niém yét.
Téng hop cac cd phiéu BSC d& khuyén nghi va lvu v trong ndm 2016 dat murc tdng trung binh 1a 29.98%, néu chi tinh
rieng cac ma duoc khuyén nghi tir Bdo cdo dau ndm 2016 thi mitc ting trung binh 13 29.52%, cao hon nhiéu so véi lgi
tlrc cd nam cla VNIndex la 15.2%.
Trong danh muc khuyén nghi clia ching téi, NKG 13 ¢ phiéu cé murc ting trudng cao nhat, dat 211% Trong khi d6, cé
tdng cong 15 cd phiéu dat mirc ting trén 50%, chi yéu thudc nganh Xay dung va nhém vat liéu xay dung nhu Thép,
Nhua, Gach men nho ting tredng manh & linh vuc xay dung dan dung trong ndm qua. Day déu 1a nhitng nganh, m3
c6 phiéu BSC d3 ra bdo cdo khuyén nghi tron ndm. Ngoai ra, trong tdng s6 55 m3 ma BSC lwu y, ¢é 13 ma chiu muc loi
tlrc &m trong ndm 2016 vdi muic thua 16 dwoc ghi nhan nhidu nhat & hai nhém: (1) Cang bién (GMD, VSC, PHP, HAH)
do gia dich vu gidm theo su khoé khdn chung cla nganh cang bién thé gidi va (2) Dét may (TCM, TNG) do canh tranh tir
cac déi thd trong khu vuc d3 1am ting trudng kim ngach xuit khiu cham lai cdng thém trién vong kho khan dén tir

kha nang that bai cla hiép dinh TPP, vén duwoc dat rat nhidu ky vong.

www.bsc.com.vn // 10



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

BSC RESEARCH BSC

Vietnam Sector Outlook 2017
Phan 1 — 2016 Review

5. Téng hop KQKD cic Nganh 9T2016

Nganh Téng dognh thu (ty Tang trudng Téng l.NST (ty Téng trudng
dong) cung ky dong) cung ky
Ngan hang 19,361 6.0%
BDS 62,244 50.0% 4,800 18.2%
Xay dung 69,043 14.8% 3,952 46.8%
Xi mdng 20,615 7.6% 1,535 18.1%
Gach men 1,089 -7.7% 510 81.8%
CNTT - VT 31,648 5.1% 1,528 10.3%
Cang bién 8,093 1.0% 1,662 -6.4%
Otd 15,438 3.5% 335 -57.6%
Bao hiém 18,648 11.8% 1,022 8.1%
Dét may 13,558 8.1% 677 -7.2%
Dién 15,837 -39.0% 1,308 -24.0%
Sam 16p 5,369 -10.0% 515 -9.0%
Nhua 12,151 5.0% 1,141 37.0%
Duagc phdm 9,759 6.1% 1,117 14.8%
Thép 70,482 6.2% 7,250 115.2%
Thay san 34,863 20.2% 1,055 68.0%
Dau khi 76,546 -19.2% 5,824 -49.0%
Phan bon 29,094 -6.6% 1,946 -18.0%
Mia duong 8,161 35.5% 597 85.4%
Van tai bién 9,675 5.6% 536 46.0%
Caosu 1,678 -1.2% 298 0.6%
Stra 34,987 17.5% 7,536 28.4%

C6 thé phan loai cdc nhém nganh theo ting trudng KQKD 2016 nhu sau:

Nhém ting tred’ng manh: GOm céc nganh d3 chiu khé khan cac ndm trudce va cé chuyén bién manh
trong nam 2016 nhu Thép, Xay dyng, Gach men, nhya, thiy sdn, mia dudng ... Trong sé nay BSC d3 dv
bdo vao dua ra quan diém tir trwdc khi nganh cé dau hiéu phuc hoi tir 3-6 thang nhw Gach men, nhua,
thay san, mia dwdngChung tdi da dé cdp dén cac nganh nay trong céc bdo cdo nganh riéng lé tir cudi
2015 dén hét 2016.

Nhém ting trwd'ng khac: gdm cé Sita, xi mang, BDS, Ngan hang, bao hiém, cao su, dwgc pham. BSC d3
dé cap dén cdc nhém c6 phiéu nay trong 2-3 ndm gan day. nhin chung ching téi kha lac quan, tuy vay

van nhan thay cdc nhdm nganh nay khé cé thé duy tri KQKD kha quan vuot troi so véi TTCK trong ndm
2016.

Nhém suy gidm: gdm Phan bdn, dau khi, dién, sdm 16p, cadng bién va dét may. ching téi da dung khi cho
rang thach thirc véi cac nganh Phan bén, dau khi, sdm 16p va dét may con kha I&n. Tuy nhién dién bién
cla Pién (do anh hudng clia han han) va Cang bién (anh huwdng cla TPP) d3 vuot ngoai dy bdo cla
ching toi.
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Nganh Ngan hang 2016 [Thuong vang ha cam]

e Tin dung ting trudng 18,71% trong nam 2016, huy dong vdn tang 18,38% trong 2016
e Thanh khodn hé théng doéi dao, |13i suét lién ngan hang duy tri @ mrc thip trong thdi gian dai
e L3i suat huy dong gidam 0,2-0,5% & nhém cadc NHTMCP c6 vén Nha nudc va ting 0,1-0,4% & nhém
cac NHTM tu nhan trong cac thang cudi ndm 2016.
e Tbc do xr ly no xau con cham. Téng no xau, bao gdm ca no ban cho VAMC udc khoang 360 nghin
ty ddng, cao hon téng na xau xac dinh vao ndm 2012.
e KQKD c6 su phan hda, chi phi du phong rdi ro tin dung 8n mon Igi nhuan khdi ngan hang
Tin dung ting 18,71% trong nd3m 2016*. Tin dung tdng nhanh trong nlra dau ndm 2016, sau do, tbc dd ting
trudng cham lai. Do (1) Tang trudng kinh té cé diu hiéu chitng lai, udc dat 6,21% trong ndm 2016%; (2) siét
chat cac khodn cho vay kinh doanh bat déng sdn theo théng tu 06/2016/TT-NHNN va céng van sb6

7076/NHNN-TD; (3) 4p luwc dadm bao hé sb an toan von CAR theo yéu cau cla hiép wdc von Basel Il
Tang trudng huy dong Ity k& hang thang Tang trudng tin dung Ity k& hang thang

20%

20% /
15%

15% /
10%

5%

10%

5%

0%
Jah Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Mar  May Jul Sep  Nov

0%

5% -5%
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Nguén: SBV, BSC research

Co ciu tin dung 10T2016 Du n@ cho vay va tang truwdng cho vay tai cac
NHTMCP niém yét 972016

I NHNN

2 T6ng cuc Théng ké
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. Nguén: BCTC cdc ngén hang, BSC research
Ngubn: SBV

Thanh khodn ddi dao trong c& ndm 2016, dam bao an toan va én dinh cho hoat ddng ctia hé théng ngan
hang. Diéu nay xuat phat tir: (1) ting trudng huy ddng cao, dat 18,38% trong ndm 2016 (cao hon nhiéu so
vdi tdng trudng huy dong nam 2015, tang 11,54%). (2) Ty |é cho vay/huy déng (LDR) cla cac ngan hang
thuong mai (NHTM) dat 86,35% dén cubi thang 10/2016 (thap hon 3% so vdi cung ky 2015). Nho vay, |4
suat lién ngan hang duy tri 6n dinh & mrc thap trong thdi gian 4 thang tir thang 5/2016 dén thang 9/2016.
Tuy nhién, 13i suat lién ngan hang d3 tdng manh trd lai tir 10/2016 do nhu cau tin dung, tiéu dung ting cao
dip cubi ndm va ap luc déng USD ting gia.

Dién bién I3i suét lién ngdn hang 2016

6
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Nguén: SBV, BSC téng hop
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L&i sut huy d6ng c6 suw phan héa. Lii suat huy dong cé xu huéng ting (tdng 0,2-0,3%) trong nira dau ndm
2016, sau do, |3i suat cé sy phan héa manh. Nhédm céc ngan hang thuong mai cé phan cé vén Nha nuéc
gidm |3i suat suat huy déng tir 0,2-0,5% céc ky han dudi 12 thang, tiép dé, BIDV, Agribank gidm tiép tir 0,1-
0,3% tuy tirng ky han. Trong khi dé, nhdm cac ngén hang tu nhan, nhu Sacombank, VPbank, Eximbank,
Techcombank, ... d6ng loat nang ai sudt huy dong tir 0,1-0,4% tuy tirng ky han trong thang cudi ndm 2016.

Téng no xau van & mitc cao. Ty 1& no xau dén cudi thang 9/2016 clia toan nganh ngan hang 13 2,62%, twong
duong v8i quy moé nd xau la 136 nghin ty dong, tdng khodng 15% so vdi cung ky 2015. Mac du, ty 1é ng xau
d3 phan 4nh thuc chat hon chat lvong tin dung clia cdc ngdn hang, ching tdi nhan thay ty trong céc tai san
tiém an rdi ro tin dung cla cac ngan hang van & murc cao va can duoc chu y. Téng no xau Ity ké da ban cho
VAMC chua xt ly tinh dén cudi ndm 2016 khoang 224 nghin ty dong®. Nhu vay, tdng ng xau toan hé thdng
tinh ca no d3 ban cho VAMC 13 360 nghin ty déng, tuong duong ty 1é no xau 1a 6,75%, cao hon tdng no xau
duoc xac dinh vao ndm 2012 (239 nghin ty ddng). Dong thoi, 13i du thu ndm 2016 tang 19%, ty lé I5i duv
thu/du no' 13 2,9% (cao hon so v&i ndm 2015, dat 2,8%) cling khién ching toi nghi ngd vé chat lwgng tin
dung ctia hé théng cac td chirc tin dung Viét Nam. Ap luc xtr Iy no xau, ng da ban cho VAMC tiép tuc cao,
va cé thé &n mon loi nhuan cla cac ngan hang. Mot sb ngan hang nhu VCB, MBB va ACB cd tién do xtr ly
tuwong déi tot.

Téc d6 x& ly ng xau con cham. Theo Uy ban gidm sat tai chinh Qudc gia, ndm 2016, cac td chire tin dung d3
xC ly dugc khoang 95 nghin ty déng no xau. Trong dé, x Iy qua thu hdi ng, ban tai san dam bao chiém
khodng 52,6% téng gid tri no xau duoc xt ly, qua ngudn du phong chiém 26,6% va ban ng cho VAMC chiém
21%. Tinh tir ndm 2012 dén thang 8/2016, tdng no xau do cac td chirc tin dung tu x& Iy 1a 328 nghin ty
doéng, trong do, st dung nguén du phong rui ro dé x Iy rdi ro chiédm 43% tdng no tu x& Iy va thu no tr
khach hang chiém 33%.

Ty 1& no x3u cla cac ngan hang thwong mai ¢d phan

120,000 30%
100,000 25% )
mmm No xau
80,000 20%
60,000 1594, TS co ruiro tin dung
40,000 10% e Ty |& O Xxau
20,000 5% e TS €6 rii ro/TTS

- 0%
VCB CTG BID MBB ACB STB SHB EIB NVB

Ngudn: BSC research

Két qua kinh doanh ctia cac ngan hang phan héa. Két thic 972016, tdng du no cho vay cla 9 ngan hang niém
yét ting 13,54%, dat 2,500 nghin ty dong, ty 1& cho vay/ huy déng cla 9 ngan hang dat 86,44%. Ty & no

3 Uy ban Giam sat tai chinh Quéc gia
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xau trung binh clia 9 ngan hang dat 1,67%, thap hon mdc muc tiéu 3% cla ngan hang Nha nudc, tuy nhién,
chat lwong tai sdn cla nhiéu ngan hang van can chd y (ty 18 tai sdn cé rdi ro tin dung cao) nhu STB, NVB,
SHB va EIB. Chi phi tin dung tiép tuc chiém ty trong 1&n, 3n mon 46% Igi nhuan trudc du phong clia cac ngan
hang, dang chiy,  mot s6 ngan hang, chi phi du phong chiém dén 82% (EIB) va 90% Igi nhuan (NVB). Loi
nhuan sau thué clia cac ngan hang ting 6%, dat 19 nghin ty ddng. Trong dd, nhd ting trudng tin dung duy
tri & murc cao, chi phi du phong rui ro tin dung gidm, loi nhuan cta cac ngan hang nhu VCB, MBB va ACB
tang trudng kha quan, tang lan luot 13 39%, 11% va 17% yoy. Méc du chi phi du phong rui ro tin dung cla
CTG va BID tiép tuc tdng trong 3 quy dau ndm 2016, tuy nhién, nhd cai thién manh hoat déng tin dung, kinh
doanh chirng khodn va ngoai hdi nén két qua kinh doanh ctia cac ngan hang trén van tang trudng tbt, CTG
tdng dén 16% yoy va BID ting 3%. Dang chu vy, két qua kinh doanh clia STB sut gidm manh trong 9T2016,
gidm dén 72% yoy chi yéu do |i thuan tir hoat dong tin dung gidm dén 35% yoy.

Bang tom tat két qua kinh doanh 9T2016 cla cic ngan hang niém yét

VCB CTG BID MBB ACB STB SHB EIB NVB
Quy md
Von diéu 1é (ty d) 35,978 37,234 34,187 16,312 9,377 18,852 948 12,355 3,010
VCSH (ty d) 36,003 61,049 44515 24691 13,725 22,671 11,962 13,334 3,225
Téng tai san (ty d) 737,585 900,754 950,378 239,817 228,867 320,056 215,008 123,997 57,799
vén cht sd hitu/TTS 4.88% 6.78% 4.68%  10.30% 6.00%  7.08%  556% 10.75%  5.58%
Tang trudng (ytd)
Tang trudng tai san 9.37%  15.56%  43.52% 108.49% 13.61% 9.41%  5.03%  -0.68%  19.84%
Tangtrudng chovay khach 155090 1623% 12.83% 19.97% 19.23%  4.94% 12.11% -4.79%  8.19%
hang
Tang trudng tién glri cda 1436% 26.88% 53.13%  2.88%  15.13% 9.35%  9.58%  4.80%  19.03%
khach hang
Chovay/tién gtti clia khdch  78.14%  99.99%  95.12%  77.94% 79.35% 68.36% 90.35% 78.23%  57.72%
hang
Ché&t luong tai san
No xau 7,758 5,380 13,683 1,951 1,794 4,620 3,310 2,706 484
Ty 1& no xau 1.75% 0.86% 2.03% 1.34% 1.13%  2.37%  2.25%  3.35% 2.07%
Tyléngxdugdmednoban 3930 263%  516%  3.70%  2.78%  4.06%  7.27%  10.69%  N/A
cho VAMC
DPRR no xau/ Téng no xau 127.68% 128.15% 77.57% 116.92% 100.37% 53.14% 51.76% 44.08%  53.29%
Ldi thuc thu/thunhap 1&@i (IGy  95.99%  94.31%  99.03%  97.20% 289.42% 93.75% 46.80% 98.48%  76.26%
ké)
"’i, Il ’i u 6 . 0 . 0 . 0 . 0 . 0 . (0] . (0] . 0 . (o)
L&i, phi phai thu/Tong cho 0.96% 2.42% 1.46% 2.19% 1.70%  13.36%  6.90% 1.37% 12.44%
vay
TS ¢6 rdi ro/TTS 570%  11.28%  8.87% 7.74% 7.70%  24.43% 15.31% 13.55%  28.29%
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BSC

Hiéu qua kinh doanh (Ity k&)

% Thu nhap lai thuan 74.40%
LN thuan trudc chi phi 10,840
DPRRTD (ty d)
% yoy 23.98%
Chi phi du phong rtiro tin 4514
dung (ty d)
% vs loi nhuan trude du 41.64%
phong
LNST (ty d) 5,058
% yoy 39.40%
NIM (TTM) 2.77%
CIR 40.90%
ROA (TTM) 1.00%
ROE (TTM) 14.74%
EPS (ddng/cp) (TTM) 2,042
Gid tri ghi s6 13,213
Pinh gia
P/E 17.44
P/B 2.69

85.30%
11,463

33.51%

4,977

43.42%

5,183
16.48%
2.82%
43.16%
0.80%
11.02%
1,405
16,396

10.82
0.93

86.47%
12,730

68.27%
6,972

54.77%

4,620
3.12%
2.69%
41.06%
0.69%
14.11%
1,350
13,021

10.81
1.12

83.75%
3,916

-7.91%

1,128

28.80%

2,261
10.77%
3.64%
42.42%
1.21%
11.57%
1,403
15,137

9.41
0.87

93.38%
1,807

-5.37%

563

31.14%

997
16.64%
3.33%
65.88%
0.55%
8.89%
1,332
15,756

12.99
1.10

67.84%
1,227

-85.58%

677

55.16%

459
-72.47%
2.05%
55.16%
-0.02%
-0.30%
(300)
12,525

(27.79)
0.67

80.12%  84.44%
1,329 1,126

31.59% -13.10%

556 923

41.83% 82.02%

615 159
9.07%  -69.74%
2.25% 2.91%
55.72%  60.15%
0.42% -0.26%
7.35% -0.05%

893 (266)

12,617 10,846
5 (36.15)
0.35 0.89

103.95%
95

-44.74%
86

89.83%

8
345.29%
2.27%
85.27%
0.03%
0.39%
42
10,834

119.09
0.46

Nguén: BSC research
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Nganh B4t ddng san 2016 [Kha quan]

e S6cin hd d3 ban tiép tuc tdng & Tp. HO Chi Minh (+43.2% yoy) va Ha Noi (+2.5% yoy).

e Dong vdn ngoai gép phan gia ting ngudn cung cho thij trwong

e Tin dung cho bat ddng sadn van tang trudng trong su kiém soat

e KQKD 9 thang kha quan vdi cac doanh nghiép nhu VIC, KDH, DXG.
Thi trvdng bt dong san tiép tuc ¢ dién bién tich cuc trong ndm 2016: (1) Liy ké& 9 thang, tai Ha Noi, cd
khoang 17.300 cdn h6 d3 ban (+2.5% yoy) trong khi dé tai Tp. HCM 1a 20.722 can (+43.2% yoy), tang trudng
cht yéu van tap trung vao phan khuc trung cip va cao cap; (2) Giad ban 6n dinh tai phan khic hang B va C
trong khi tdng 50% tai phan khuc hang A; (3) Tong gia tri tdn kho bat ddng san tinh dén 20/9/2016 dat
33.627 ty, gidm 34% so vdi dau ndm nay, theo BO Xay dung.

Ty trong tiéu thu theo phan khuc

32%

2013 2014 9M 2015

mCao C4p ®mTrung C4p ®Binhdan

Nguén: CBRE

Dong vén ngoai gép phan gia tdng ngudn cung cho thj truding: Nam 2016, vén FDI d&ng ky dau tu vao linh
vue BDS dat 1.3 ty USD (-44% yoy). Dang chu v, thi trudng BDS dang ching kién nhiéu thuong vu M&A
trong Iinh vuc b4t ddng sdn ma bén chuyén nhuong 1a cac chi dau tu nudc ngoai, bén nhan chuyén nhuong
I3 cac cdng ty trong nudc. Didu nay duoc ly gidi bdi (1) nha dau tu nudc ngoai can ban tai san dé |ay vén
quay vong khi thi truong budc vao mdt chu ky mdi, va (2) nha dau tu ndi dia cling mudn mua lai cac du én
tlr nha dau khac dé tranh tén kém thoi gian va chi phi cho viéc xin gia han gidy phép dau tu va gidi phong
mat bang. Ching t6i cho rang xu hudng M&A trong linh vuc bat ddng sdn s& ngay cang nhiéu va 1én hon
trong nam 2017.

Tin dung cho b4t ddng s3n van tang trudng trong su kiém soét: Lily ké 6 thang, du no tin dung cho bat dong
san dat gan 416.000 ty dong, tang 5.76% so vd&i cudi ndm 2015 va du bdo cd thé dat mic ting trudng
khodng 15% cho cd ndm 2016 do su gia tdng nhu cau vay tién mua nha cda ngudi dan cling nhu nhu cau vé
von dé xay dung va hoan thién du &n cla chl dau tu. Tuy vay, muic ting nay van thip hon so vdi muic ting
26% clia n3m 2015. Sy cé mat clia Thong tu 36 d3 gilp “nan” lai dong vén ngan hang khi phuc vu cho nhitng
linh vuc dau tu, thuong mai va san xuat kinh doanh thay vi tap trung manh vao bt déng san.
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KQKD ti&p tuc phan hda trong nganh: Theo thdéng ké clia ching tdi, Itly k& 9 thang tdng doanh thu dat 62.2
nghin ty (+50% yoy), LNST 4.8 nghin ty (+18.2% yoy). Cé 31/63 doanh nghiép (chiém 49%) cé KQKD ting
trudng so vdi cung ky, trong dé cé nhitng doanh nghiép cé LNST I6n nhat nganh nhu VIC, FLC, KDH, SJS,
NLG va DXG. Tuy vay, tdc d6 ting trudng loi nhuan dang cham hon téc dé tang trudng doanh thu cho thay
(1) canh tranh trong nganh ngay cang |én khién doanh nghiép khdng thé nang gid sdn pham, va (2) gia von
hang ban tang vi loi thé dat ré d3 gidm dan.

M3  DT9T2016 DTOT % LNOT LNOT  %yoy KHtratién Giatrihang Ty trong KH
(tyddng) 2015 (ty) yoy 2016 (ty) 2015 (ty) trwdc (ty)  tdn kho (ty) trd tién
trudc/HTK
VIC 34.655 19.702 76% 1.719 972.3 77% 37829 37732 100%
DXG 1320.9 910.7 45% 144 934 54% 815 1154 71%
KDH 1662.2 737.1 126% 271 172 58% 342 5868 6%
CEO 915.4 345.5 165% 99.7 75.4 32% 175 601 29%

Ngudn: BSC téng hop
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Nganh Xay dung 2016 [Tang trudng cung B4t ddng san]

e  Gia tri san xuat xay dung ghi nhan muc ting trudng nhe.

e Thitrudng xay dung dan dung 2016 duy tri dién bién kha quan nh& dong vén tin dung bat dong
san doi dao.

e Mang xay dung cong nghiép dién bién tich cuc nhd viéc giai ngan tdt ngudn vén FDI.

e Viéc gidi ngan ngudn vdn ODA cho cac du an ha tang giao théng trong ndm 2016 bi cham lai do
cham bb tri vén dbi tng.

e Cac doanh nghiép xay dung niém yét ting trudng tét trong 9T2016 nhd nhitng dién bién tich cuc
trén thi truong bat déng san.

Gi4 tri san xu4t xay dung ghi nhan mdc ting trudng nhe: Trong giai doan 9T2016, gid tri san xuat dat 747.4
nghin ty ddng (theo gia hién hanh) va 590.9 nghin ty déng (theo gia so sanh 2010), tang trudng 8.6% so Vi
cung ky 2015. Trong d6, déng gdp chinh dén tir gia tri sdn xuat xay dung cong trinh nha dé & véi muc ting
trwdng 13.7% YoY.

Ty trong xay dung 972016 Tang trwdng so véi cung ky 2015

(theo gia so sanh 2010)
11.8%
31.3%

B Céng trinh nha &

13.7%

9%
7.4%
-0.7%
/]

) Cong trinh nha Cong trinh nha  Cong trinh ky Xay dyng
W Cong trinh nha khong dé & & khong dé & thuat dan dung chuyén dung
Cong trinh ky thuat dan dung

Xay dung chuyén dung
Nguén: BSC téng hop
Thi trudng xay dung dan dung 2016 duy tri dién bién khd quan nhd dong vén tin dung bat dong san ddi dao.
Thi trudng xay dung dan dung duoc phan dnh théng qua luvong bat ddng sdn mdi chao ban. Tinh dén hét
quy 3/2016, c3 hai thi trudng Ha Néi va thanh phd H6 Chi Minh déu ghi nhan muc ting trudng manh vé
ngudn cung so cap & phan khuc cdn ho dé ban, 1an luot 13 16% va 32.1%. Dic biét & phan khuc biét thu &

lién ké tai thanh phé H& Chi Minh, ngudn cung so cap ting 128% vdi nhiéu du an mdi duoc mé ban tap
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trung tai quan 2 va quan 9. Két qua nay phan Ién nhd dong vén tin dung tiép tuc chdy manh vao thi trudng.
Tang trudng tin dung bat déng san 2016 dat trén 12.5% YoY, tuy thap hon so v&i ndm 2015 (28.3%) nhung
van gip doi ting trudng GDP 2016 (vwdc dat 6.21%).

Tang trwdng ngudn cung bat ddng san 2016
150%
128%
120%

90%

60%

32.1%
30% 16%
9% 10.9% 4% 4% 7% 8% ‘ 10%
0% i —— ——
Van phong Can ho Dich vu Khach san C3n ho dé badn Biét thw& nha lién

ké

W Ha NSi  mThanh phg H6 Chi Minh

Mang xay dung cdng nghiép ting trudng &n dinh nhd viéc gidi ngan tét ngudn vén FDI. Tinh dén ngay
20/11/2016, cac du an dau tu truc tiép nudc ngoai gidi ngan duoc khoang 14.3 ty USD, ting 8.3% so vdi
cung ky 2015. Trong dd, lvong vdn dau tu vao linh vuc cong nghiép ché bién, ché tao chiém khoang 75%
téng gia tri gidi ngan. Mot sé du an 1én duoc gidi ngan trong ndm 2016 bao gdm du én LG Display Hai Phong
(tébng von dau tu dang ky 1a 1.5 ty USD), du an LG Innotek Hai Phong (550 triéu USD), du &n thanh phd
Amata Long Thanh (309 triéu USD).

Tién d6 gidi ngan ngudn vdn ODA cho cac du 4n ha ting giao théng trong ndm 2016 bi chdm lai do su chdm
tré trong b6 tri vén d6i rng. Tdng luong vdn ODA gidi ngan tinh dén hét thang 10/2016 chi dat 2,68 ty USD,
gidm 18.6% YoY du sb vén ky két dat 4.9 ty USD, cao gap ddi cung ky 2015. Nguyén nhan chinh 1a su cham
tré trong bd tri vén d6i ing (chiém trung binh khodng 20% tdng mirc dau tu). Sy cham tré nay xuat phat tir
viéc trién khai ddng thai nhidu du an ODA gay strc ép rat Idn cho ngén sach hién dang eo hep cla ca Trung
wong va cac dia phuong. Bén canh d6, mot sé nguyén nhan khac lam anh hudng tdi tién do gidi ngan vén
ODA 13 viéc giao von chua sat véi thuc té, tién do giai phdng mat bang, va do cac vudng mac vé thé ché khi
Viét Nam bat dau thuc hién Luat Dau tv cong, Luat Dau thau.

Céc doanh nghiép xay dung niém yét ting trudng t6t vé doanh thu tuy nhién bé rong ting trudng bj thu hep

lai. Ly ké 972016, téng doanh thu ctia 108 doanh nghiép xay dung dang niém yét dat 69,043 ty dong
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(+14.8% YoY), téng loi nhuan sau thué ting trudng manh 46.8% so vai cung ky 1én muc 3,952ty ddong nho

cac cong ty dau nganh chuyén dan sang thi cong theo mé hinh téng thau (D&B) gilp bién LNG duoc md

rong. Tuy nhién, sy tdng twdng thu hep lai v&i chi 56/108 cong ty ghi nhan tang trudng duong vé Igi nhuan

so vdi mirc 76/108 trong giai doan 1H2016.

9T DT Cétircds _ . |
. %yoy  LNST %yoy . Chu thich
2016 (tyd) tra 2016
Loi nhuan gbp tang tang tr 7.6% lén 8.8% nhd cd thém
CTD 13,462  +64% 9614  114% n/a nhidu dy &n duoc thi cong theo mé hinh téng thau
(D&B)
Bién Igi nhuan gop tang manh tr 5.7% |1én 10.3% do
HBC 7,023  +98.8% 319.5 +476.7% n/a mang ha tang khu céng nghiép vdi bién LNG 51% ddng
gbp 211 ty vao doanh thu.
L&i tir cOng ty lién doanh lién két dat 42 ty ddng so vdi
VCG 5,618 +6.9% 474.6 +35% N L oax . . ..
am (82.4) ty dong cung ky nam ngoai.
FCN 1,167 +32% 79.8 +16.4% n/a Bién LNG gidm tir 17.7% xudng con 15.3%
Doanh thu tir mang b4t déng san (bién LNG = 32.6%)
HUT 1,974 +212.5% 2983 +674.8% n/a tang dot bién 1&én 1,557 ty so vai 1 ty ddng clia ndm
ngoai.
. B&t dau ghi nhan doanh thu thuan thu phi giao thong tir
CTI 8159 +47.8% 86.8 +56.1% 10% tién

tram thu phi QL91A, 91B.

Nguén: BCTC doanh nghiép, BSC téng hop
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Nganh Xi méng 2016 [Xuat khau bét kho khan]

e Tiéu thu ting trwdng tbt nhd ciu noi dia.
e Xuit khau bi canh tranh khéc liét, Philippine trd thanh ban hang 1én nhét.
e Cauting nhung chua bat kip cung. Gia ban én dinh, chi phi xuat khau ting.

Tiéu thu tdng trudng tét nhd ciu ndi dia. Ndm 2016, san luvong xi mang tiéu dung trong nudc wdc khodng
59.9 triéu tan (+8% yoy), téc do tang chitng lai so v&i nam 2015 (11.38% yoy), tuy nhién, van |3 luc ddy quan
trong nang téng san luong tiéu thu cd ndm dat mrc 75.19 triéu tan (+ 5%yoy). Thi phan ndi dia khéng bién
déng 1dn, mién Bac van |3 nai tiéu thu xi mang nhiéu nhat (40.76%), thi phan mién Nam ting nhe |én 35.83%
theo su tang trudng cla thi truong BDS .

Xu4t khdu bi canh tranh khéc liét, Philippine tr@ thanh ban hang I16n nhét. 2016 13 ndm th( hai lién tiép xuat
khau xi mang/ clinker cta Viét Nam gdp kho khdn, udc dat 15.3 triéu tan, gidm nhe 5.6%yoy so véi mirc
gidm 19%yoy cla ndm 2015. Nguyén nhan chinh do thi trudng xay dung toan cau dm dam, tao nén du thira
ngudn cung. Dic biét, Trung Québc sau thdi ky phat trién ndng da du thira cdng sudt khodng 670 triéu tan
xi mang, luong du nay gip 8 1an tdng cong suit xi mang cla Viét Nam, dan t&i canh tranh vé gid tai cac thi
trudng xuat khau.

Bé&n canh d6, ndm 2016, Philippine vuot qua Bangladesh, tré thanh thi trwvdng nhap khau xi mang Ién nhat
clia Viét Nam vdi lvong nhap khdu 1172016 dat 3.5 triéu tan (chiém gan 26% lwong xi mang va clinker xuat
khau cta Viét Nam), tuong duong 163.7 triéu USD.

Tiéu thu xi ming nam 2016 (triéu tan) Thi phan tiéu thu ndi dia theo viing mién
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Cau tang nhung chua bt kip cung. Nguyén nhan do viéc tdng néng cong suat thiét ké cda nganh xi mang
trudc ndm 2013 dan dén tinh trang du cung kéo dai. Tinh dén 11/2016, ca nudc cé 78 day chuyén san xuat
xi mang 1o quay van hanh vdi tdng cdng suat 86,16 triéu tAn — Top 5 thé gidi, nhung hién dang hoat dong
thap hon nang luc thiét ké vdi gia ban thap.

Gia ban 8n dinh, chi phi xuit khau tang. Do gid nguyén vat liéu dau vao, chi phi san xuat khdng bién doéng
nhiéu, nén giad xi mang co ban én dinh so v&i ndm trudce. Tuy nhién, theo hai luat thué va nghi dinh mdi ¢
hiéu luc thi hanh nira cudi ndm 2016 sb 106/2016/QH13 va 107/2016/QH13, xi mang phai chiu thué xuat
khau 5%, dong nghta chi phi xuat khau clinker phai tdng thém khoang 4.5 USD/tan (gia FOB binh quan 30
USD/ tan) va xi mang tang 7.5 USD/tan (gid FOB binh quan 50 USD/ tin), gay kho khin duy tri gid xuat khau
canh tranh. Tinh dén ngay 15/12/2016, gia ban |& n6i dia & mién Bac, mién Trung tir 1,050,000-1,550,000
déng/tan; mién Nam 1,460,000-1,850,000 dbng/tan; gia xi mang xuat khau tai Hon Gai 6n dinh murc 46,5
USD/tan; gia clinker xuat khdu 30 USD/tan FOB Cam Pha.

Cap nhat KQKD clia cac doanh nghiép. Xét vé doanh thu, cidc doanh nghiép xi mang niém yét 13 HT1, BCC va
BTS déu cé muc ting trudng san luong cling nhu doanh thu cao hon so vdi trung binh nganh. Tuy nhién,
bién LNG cla 3 doanh nghiép chua cé nhiéu cai thién so vdi cung ky 2015, chi duy nhat BCC cé bién LNG
9T2016 dat 19.5%, cao hon cung ky 2015 (& mirc 19.47%). Bién LNG cla HT1 & mrc cao nhat Nganh, trong
d6 bién LNG clia Q3 2016 dat t&i 22.5% do chuyén sang st dung than nhap khau tir Uc véi gid thanh ré hon,
bién LNG 972016 thap hon cung ky 2015.

tyddng  DTT9T2016 DTT 9T2015 %yoy LNG 972016  LNG 9T2015 %yoy

HT1 6,042 5,572 8.44% 1,269 1,229 3.26%
BCC 3,212 2,911 10.37% 626 567 10.54%
BTS 2,391 2,104 13.62% 401 405 0.97%

Ngudn: BCTC doanh nghiép
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Nganh Gach men 2016 [D4u hiéu chitng lai]

° Nganh gach men cé dau hiéu chitng lai v8i 4p luc canh tranh cao
. Céc doanh nghiép tang cong sudt dé chiém [inh thi phan
° Két qua kinh doanh cla cac doanh nghiép kha quan nhung doanh thu gidm 3%

Nganh gach men c¢é diu hiéu chitng lai. Ndm 2016, t6c d6 ting trudng clia nganh gach men cé dau hiéu
chitng lai so v&i 2 ndm trudc, tong doanh thu ctia 7 doanh nghiép gach men niém yét trong 9 thang dau
nam nay la 6.495 ty dong, giam 3% so vdi cung ky 2015. Nguyén nhan |a do trong ndm 2014 va 2015, cac
chung cu xay dung d& dang duoc tai khdi déng, hoan thién nén nhu cau gach men 1én. Trong ndm 2016,
cac du an phan 1én dang & dang khdi dong xay mdi, nhu cau gach men phai chd dén khi cong trinh dua vao
hoan thién, cé thé roi vao gitta ndm 2017. B&n canh d6, mdt bd phan ngudi tiéu dung dang cd xu hudng
thay thé gach men bang cac san pham khac nhu san gd cong nghiép, van san polyme, ... khién cho nhu cau
gach men it nhiéu bi anh hudng.

Céc doanh nghiép ting cong suat dé chiém linh thi phdn. Trong 2016, cac doanh nghiép gach men dau tu ting
cong sudt nham dén dau nhu cau gach men trong nhitng ndm tdi. Cac doanh nghiép 16n, khdng niém yét di
dau trong viéc tang cong suat nhu Prime (CSTK ting 15 triéu m?), Tasa (2 day chuyén mdi di vao hoat dong),
mot sb doanh nghiép niém yét cling d3 tdng cong suat nhu CMC (tang 50% CSTK), Viglacera Tién Son (tdng
CSTK tr 4,5 18n 6,5 triéu m?/ndm), Viglacera Ha Long,... Cac doanh nghiép néi dia cling dan chiém chiém Iinh
duoc thi trudng trong nwdc tir tay cac doanh nghiép xuat khau. Ndm 2015, gach men nhap khau chi chiém
khoang 35% lugng tiéu thu trong nudc gidm manh so vdi mirc 80% clia nam 2010.

Dién bién gia than US ($/tan) Cong sudst mdtsédoanh  MACP  Cong suit thiét ké
140 nghiép gach men (triéu m3/ndm)
120 A CTCP CMC VT 15
100 / L CTCP Viglacera Tién Son VIT 6,5
80 N CTCP Gach men Thanh TTC 5,5
o] w Thanh
40 - CTCP CN Gbm s( Taicera TCR 14
20 - CTCP Gach men Chang Yih  CYC 4
0 : : : CTCP Viglacera Ha Long VHL 7,5
T6/13 T6/14 T6/15 T6/16 CTCP Viglacera Thang Long  TLT 8,5
Prime group 90

MA 1year == Gidthan US

Nguédn: BSC téng hop
Nguyén liéu dau vao ting manh trong quy 4. Than 1a nguyén liéu khi dét chinh cia mdt s6 cac doanh nghiép
sdn xuat gach trong nudc (CVT, VHL), véi mic déng gép khoang 25% co cau chi phi. Theo dién bién cla gia
than US, gia than d3 duy tri & mérc ddy nhidu ndm trong nlra dau 2016, vdi gia trung binh 1H2016 giam 18%
so vdi cung ky. Trong nira cudi ndm, gia than ting dot bién 92% Ién murc dinh ngay 7/11/2016, trudc khi
gidm manh 22% trong hon 1 thang sau do. Theo dd, gia than trung binh ca ndm 2016 da tang 11.3% so Vvdi
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cung ky. Gia than trong nudc cé it bién déng hon va cé d6 tré nhat dinh so véi gia than thé gidi, nhung cling
d3 bat dau tdng tir 3.2 triéu/tan 1én muic 3.4 triéu/tan trong Q4/2016.

Két qua kinh doanh 972016 cla c4c doanh nghiép kha quan. Két qua kinh doanh 9 thang dau ndm 2016 cla
cac doanh nghiép trong nganh la kha quan so vdi cung ky nam 2015. Dudi 4p lwc canh tranh tdng cao tlr
mUrc tdng nhanh cong sut, gid ban ra clia cac doanh nghiép chiu strc ép gidm, khién chi cé 3 trong 7 doanh
nghiép niém yét ghi nhan tang trong doanh thu. Nguoc lai, Ioi nhuan cla cdc doanh nghiép tang trudng tbt
nhd gid than trong nwdce duy tri 3 mirc thap trong 9 thang dau ndm. Theo d6, tdng doanh thu cla cac doanh
nghiép gach men niém yét dat 6.495 ty dong, giam 3% so vdi cung ky nhung loi nhuan gdp va lgi nhuan sau
thué lai tdng rat an tuwong véi mirc tdng 1an luwot 13 15% va 91%. Quy 4 du kién s& cd su gia tang trong san
lvong ban hang, theo tinh mua vu, méc du xu huéng gia ban ra van di xubng, cling véi dién bién gia than
tang 1&n, ching toi ky vong bién loi nhuan s& co hep déng ké trong quy cubi nam.

Téng hop két qua kinh doanh cac doanh nghiép

M3 DTT 972016 YoY Bién LNG Bién LNG LNST9T2016  YoY EPS T12M
(ty ddng) 9T2015 9T2016 (VND)
VT 725 50% 18.3% 22.9% 88.4 99% 5,563
cYe 207 -8% 5.8% 10.1% 2.9 100%* -1,561
TCR 1,136 27% 18.0% 20.4% 15.6 41% 1,061
TTC 267 -8% 14.5% 16.4% 18.1 11% 3,942
VHL 1,320 18% 18.4% 20.7% 85.6 14% 6,925
vIT 659 34% 16.1% 14.1% 37.6 43% 3,247
VGC** 6,495 -14% 18.7% 24.5% 261.9 144% 1,668

Ngubn: BCTC, BSC téng hop
* CYC c6 loi nhudn sau thué 6m trong 9T2015, vi thé, chiing tdi coi téc dé tdng trudng LNST cia CYC la 100%
** DO véi VGC, st dung sé liéu cta cong ty me
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Nganh D ubng 2016 [Tich cuc]

e  Gid tri tiéu thu nganh d6 ubng tang trudng cham lai trong quy 3 (4.7% yoy va 1.3% yoy)

e Nganh Sita: Gid stta bot gay gidm nhe trong khi gid stta bot nguyén kem tiép tuc tdng manh trong
quy 4 do san luong sita thé gidi tiép tuc giam.

e Nganh Bia: Gia malt tdng manh trong ndm vira qua do mua I8n tai Trung Au lam 3nh hudng dén
san lwong va chat luvong Ida mach.

e Giad nhém hdi phuc do san lugng nhém clia Trung Quéc gidm va ky vong tir chinh sach tai khoa
ma& rong cla Tan Tong thdng MY.

e K&t qud kinh doanh 9T2016: Cac doanh nghiép trong linh vuc dd ubng ting trudng kha quan.

Gia tri tiéu thu nganh dd ubng t&ng trudng cham lai trong quy 3. Sau khi tdng trudng manh mé& trong 2 quy
dau nam, ca hai nganh hang nudc giadi khat va sdn pham sita déu ching lai trong quy 3 vdi mirc tdng 1an
lwot 1a 4.7% YoY va 1.3% YoY. Nganh bia déng gép phan 1dn cho tdng trudng clia nganh hang nudc gidi
khat véi mic ting trudng 9.2% YoY trong quy 3, thap hon so véi muc trén 13% clia 2 quy dau ndm. Trong
khi @6, nganh hang d6 uéng khdng cdn ghi nhan mutc gidm -3.6% YoY trong cung ky.

Tang trwdng linh vwc d6 udng Tang trwdng nganh hang nudc giai khat

13.2% 137% 135%  13:3%

10.4% 10.2% 9.8%

9.4%  goy%  9.2% 9.4% 9.6% \92%
N
o 4.7%
3.0%  3.0% 4.0% 6.5%
1.7% 1.3%
-2.3% -2.9%
1Q15 2015 3Q15 4Q15 1Q16 2Q16  3Q16 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16
e N GC gidi khdt — e S3n phdm tir sita — iy D6 udng khéng con
Nguén: Nielsen
Nganh Sira

Gia sira bot gay giam nhe trong khi gia sita bdt nguyén kem ti&p tuc tdng manh trong quy 4 do san lugng sira
thé gidi tiép tuc giam. Trong quy 4, gia sita bot gdy diéu chinh tir mirc dinh thang 9 vé murc 2,132 USD/ tan
trudc khi ting trd lai mirc 2226 USD/tan (+35.8% YoY) trong thang 12. Trong khi dd, gid sita bot nguyén
kem tadng manh lén murc 3,275 USD/tan (+45.6% YoY). Nguyén nhan chinh dén tir viéc tong san luong sita
tlr 5 khu vuc sdn xuat I8n nhat thé gidi 1a New Zealand, EU-28, M§, Uc va Argentina gidam 1.2% YoY. San
lwong stta xuat khau cling ghi nhan muic giam dang ké, ngoai trir My ghi nhan mutc tang 1.7% YoY, cac nudc
xuat khau con lai déu ghi nhan murc gidm manh: Argentina (-11.9%), Uc (-9.2%), New Zealand (-2.7%) va
EU-28 (-1.5%). V@ phia cau, Trung Qubc, nudc nhap khau sita nguyén liéu I16n nhat thé gidi, ghi nhan murc
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nhap khau 496,000 tan (+9.7% YoY) cho giai doan 9 thang dau ndm. Trong d6, san luong sita bdt nguyén
kem nhap khdu dat 344,700 tan (+20% YoY), san luvong sita bot gay dat 152,000 tan (-8% YoY).

Ngubdn: Bloomberg

Gid sita bot gay Gia sita bot nguyén kem
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Gia Malt (bang/tan)

Nganh Bia

Gia Malt ting manh trong ndm vira qua do mua I6n tai Trung Au lam 3nh hudng dén san luong va chét luong
IGa mach. Malt 1a nguyén liéu chiém ty trong cao nhat trong gid thanh san xuat (khodng 30%) va dnh hudng
truc tidp tdi gid ban bia thanh pham, cac nguyén liéu con lai thudng chi chiém 2 — 3% trong co ciu gid von.
Theo théng ké cla Bloomberg, gia Malted Barley d3 ting I&n mirc 135.8 bang/tan trong thang 12/2016 do
mua I6n 1dam anh hudng dén dién tich trong IGa mach tai Phap va Dirc (2 nuwdce thudc nhdm san xuat nhiéu
lta mach nhat Thé gidi, chi sau Nga, Canada, Tay Ban Nha), thu hoach du bao s& & mrc thp nhat trong 5
nam trd lai day. Tai Phdp, nudc sdn xuat nhiéu lda mach nhat trong lién minh chau Au, sdn lvong duoc du
bdo s& giam 21%, xuéng murc 10.2 triéu tan trong vu mua nay, muc thap nhat ké tir vu 2011 — 2012; san
lwong tai Blrc cling du bao chi con 8.8 triéu tan. Bén canh dd, mua cling lam gidam chat lwong cda lia mach,
do d6 cling dan tdi gia nguyén liéu dép ng duoc yéu cau cho san xuat Bia ting lén.
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Ngudn: Bloomberg, BSC tédng hop

Gia nhém héi phuc do san lugng nhdm ctia Trung Quéc giam va ky vong ti chinh sach tai khéa mé réng cla
Tan Téng théng My. Nhdm cling 1& mot nguyén liéu ddu vao quan trong trong nganh céng nghiép bia, kim
loai nay chiém khodng 50% gia thanh san xuat bia lon. Gid nhém da tadng manh 1én mic 1,735 USD/tan
(+15%YoY) trong nam qua. Hai dong luc chinh cho sy tang trudng nay la: (1) San lvgng nhém cla Trung
Qubc, nudc san xuat nhdm 1dn nhat thé gidi, tinh dén hét thang 10 gidm 1.4% YoY xudng con 23.44 ty tan
va (2) ky vong vao chinh sach tai khda m& réng cla tan Téng théng M§ Donald Trump s& lam tang nhu cau
tiéu thu nhém.

K&t qua kinh doanh 9T2016: C4c doanh nghiép trong linh vuc d6 ubng tang trudng kha quan. Trong do, VNM
tiép tuc tdng trudng manh vé doanh thu (+17.6% YoY) nhd tiéu thu tét tai thi trvdng nodi dia (doanh sb ting
20% YoY). Pbi vdi nganh bia, Sabeco va cac cong ty con (WSB), cong ty lién két (SMB) ghi nhan muc tang
truong tdt mot phan nhd mua hé néng kéo dai cing vai hiéu rng mua Euro 2016. Trong khi d¢, bia Ha Noi
c6 dau hiéu bi cham lai do gia ban hang binh quan trong ky gidm.

972016 DT(tyd) %yoy INST %yoy Cétldcdd Chdthich
trd 2016

VNM 35,127 +17.6% 7,535 +28.4% 40%tién Bién LNG ting |én mitc 42.3% so vdi 39.8% cung ky ndm
20% cp trudc do gia stta nguyén nguyén liéu thap va déng gop tu
cac san pham organic cap cap cé bién LNG cao.

SAB 21,822 +8.8% 3,658 +24.5% 30%tién Doanh thu hoat d6ng tai chinh ting d6t bién thém 356 ty
lén mirc 658 ty (+118% YoY) do thodi vén khdi SHP.

BHN 7,653 95% 756  -25%  10%tién Khdilvong hang ban ting 2% YoY trong khi gia ban binh
quan giam 7.1% YoY.

WSB 638 +11.96% 74.5 +5.82% 10% tién Bién LNG chi dat 17.8% so vdi cung ky 2015 13 18.8% va
anh hudng clia thué Tiéu thu dic biét mdi (ting 5%).

SMB 673 +19.5% 72.6 +16% N/A Tang manh vé chi phi ban hang (+34.4%YoY) va chi phi

quan ly doanh nghiép (+40%.
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Nganh Cong nghé 2016 [Kha quan]

e Murc do tham nhap Internet tai Viét Nam cao hon trung binh chau A va Thé gidi, nhung téc d6 gia
tang lwong ngudi dung dang cham dan.

e Cac doanh nghiép trong nudc van dang tiép tuc nang cap ha tang Vién thong

e Linh vuc Gia cong phan mém (Outsourcing) tai Viét Nam dang tiép tuc phat trién
Mdrc d6 tham nhap Internet tai Viét Nam tiép tuc ting trudng va cao hon trung binh Thé gidi. Tinh tir ndm
2004 dén nay, s6 ngudi str dung Internet tai Viét Nam ting tir mirc 6.4 triéu ngudi 1én mirc 49.1 triéu ngudi
(6T2016), chiém 52% dan sb va cao hon so v&i mirc trung binh 38,8% clia chau A va 45% cla toan cau. Tuy
nhién, ty |é tang trudng vé sb luong ngudi dung internet hang ndm tai Viét Nam gidm dan tir mic 15.5%
vao ndm 2011 xubng con 3.4% vao ndm 2016, cho thay du dia dé gia ting s6 lvong ngudi dung khéng con
ddi dao nhu trude do dan sb trong d6 tudi tir 15 dén 59 — nhém ngudi dung chinh —chiém 58.5% dan s6

Viét Nam, trong khi ty [é thdm nhap d3a dat 52%.

Murc d6 tham nhap Internet tai Viét Nam
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Nguédn: Internet Live Stats

Céc doanh nghiép trong nudc van dang tiép tuc nang cip ha tang Vién thdng. Do yéu ciu vé dudng truyén
téc dd cao cling nhu doi hdi vé su cht dong trong cung cip dich vu, cdc doanh nghiép trong nudce van dang
dau tu nang cap ha tang Vién thong nham gia tang luvong khach hang va cung cap nhiéu géi dich vu khac
nhau, gitp cai thién két qua kinh doanh. Hién tai, tuyén cap quang bién APG d3 b3t dau duoc cac doanh
nghiép trong nudc khai thac tir cubi ndm nay va dau ndm sau, tao nén mot cudc dua mai trong linh vuc két
ndi Internet tai khu vuc chau A - Thai Binh Duong.

Linh vic Gia cdng phdn mém (Outsourcing) tai Viét Nam dang tiép tuc phat trién. Vi loi thé dan s6 tré, kinh

té Vi m6 6n dinh va thu nhap con & mérc thip nén Viét Nam tiép tuc duoc danh gid 13 mot trong nhitng
diém dén hap dan vé [inh vuc outsourcing. Theo bdo cdo xép hang cac diém dén Outsourcing ndm 2016
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ctia Tholons, Ha Noi dang duagc xép thit 19 (tdng 1 bac so vdi ndm ngodi) va thanh phd H6 Chi Minh dang
duoc xép thir 18 (gilt nguyén so véi ndm ngodi). Trong top 20 diém dén Outsourcing con cé mot sb qubc
gia dang phat trién khac nhu An D6, Philippine va Trung Quéc.

Panh gia KQKD cac doanh nghiép

DT LN
M3 9T/2016 9T/2016
(ty ddng)  (ty ddng)

DT 9T LN 9T % Tang % Tang

2015 () 2015(t) (giam) DT (giam)Ln [OA  ROE P/EP/B

FPT 27180 1329 27,497 1270 -1% 5% 8% 22.8% 9.8 2.2
ELC 925 65.7 410 18.2 126% 261% 10% 17.8% 9.9 1.7
ONE 382.5 113 348 7.8 10% 45% 9.6% 343% 83 2.5
CMG 2723 915 1,648 81 65% 13% 51% 129% 9.4 1.2
ITD 438.2 30.5 203 7.8 116% 291% 9.5% 234% 86 1.5

Nguén: BCTC doanh nghiép, BSC téng hop

Lwu y — CMG va ITD ¢6 nién dé tai chinh bat dau tr 01/04/2016, Ty 1€ bién trong 6T, ROE va ROA 6T.

Xét KQKD trong ndm 2016 cla cac doanh nghiép niém yét nganh CNTT — Vién théng, cé tdng cdng 11 doanh
nghiép kinh doanh c¢ 13i (chiém 52.4%), con lai 10 doanh nghiép thua 16 (chiém 47.6%). Xét 5 doanh nghiép

déng lvu y & bang trén, doanh thu thuan trong ndm 2016 dat mic tang trung binh 5.2% so vdi clng ky
2015, trong d6 FPT, ELC va ITD cé bién Igi nhuan gbp cao hon so vdi cung ky.
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Nganh Cang bién 2016 [Kh3 quan]

e San lugng container qua cang 1072016 tang trudng 17%, hang 1dng va hang kho déu tang trén 10%
e Cac cang tai Hai Phong tiép tuc cé su phan hda vé san luong container qua cang.

e Su kién Hanjin khéng cé tac ddng I8n 1én cac doanh nghiép cang bién Viét Nam.

e K&t qud kinh doanh: doanh thu 8n dinh so v&i 2015, LNST gidm sau

M3t hang container gilt da tdng trudng cao 17%yoy trong 10T2016. Tong san luong hang hoa 10 thang 2016
dat 387 triéu tan (+10%yoy). Hau hét cdc mat hang nhu container, hang 1dng va hang khd déu cé muc ting
trudng cao, trén 10%, hang qua canh ghi nhan gidm 18%yoy va chi dat 37 triéu tin. Dang chi y, hang
container tiép tuc ghi nhan da tang trudng cao & muirc 17%yoy, dat 11 triéu TEUs trong 10T2016.

San luwgng hang héa qua cing Ty Trong hang container
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Ngubn: Téng cuc héi quan, Hiép hdi cdng bién

Sy kién phé san cla Hanjin khéng cé tac ddng 16n tdi cac doanh nghiép cang Viét Nam. Hanjin van chuyén
hang vao Viét Nam qua Cét Lai, TAn Cang Hiép Phudc va VICT véi sb6 chuyén hang thang khoadng 10-11
chuyén. O khu vuc Hai Phong, Hanjin hién khdng cé tau van chuyén hang hda truc tiép va chi cd hang trung
chuyén nhung luong khdng nhiéu. Tinh dén dau thang 9, cé khodng 3.000 container hang héa cla VN chua
thé vé& nudc hodc chua thé hoan thanh viéc xuat khau, trong d6 cé 1.516 container du kién nhap khau dang
phai ndm chd & cdng cac nudc xuat khau, 432 container nhap khau tén & kho clia khach hang bén ban va
1.323 container xuat khau van dang & cac cang trung chuyén hodc trén tau cla Hang Hanjin chua cap bén.
Nhu vay, tdng s container tdn do Hanjin van chuyén chiém ty trong rat nhd trong téng container xuat nhap
khau cla Viét Nam.

Céc cang tai Hai Phong tiép tuc cé su phan hda vé san lugng container qua cang. Cau Bach Bang xay dung d3
lam hau hét cac hang tau chuyén ra khai thac tai cac cang bén ngoai ban dao Binh V. Cac cdng thuong
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ngudn nhu Doan X&, Hai An, Cang Xanh, Nam Hai déu cé muc san luong container qua cang giam trung
binh khodng 10%. Nguoc lai, cic cang Tan Vi, Nam Hai Dinh Vii c6 mirc san luvong 6n dinh so véi ndm 2015.
Dau ndm 2016, Vip green di vao hoat ddng cau cang 1 véi cong suat 250.000 TEU/ndm va da dat khoang
240.000 TEU trong 9 thang 2016.

Két qua kinh doanh quy 3.

Téng doanh thu dat 8.093 ty (+1.07%yoy), tdng LNST dat 1.662 ty (-6.4%yoy). Mac du san luong qua hé
thdng cang bién tdng nhanh, gia dich vu cung cap cé xu hudéng gidm do khd khdn chung ctia van tai bién thé
gidi, lam cho doanh thu cac doanh nghiép cang bién tuong dbi 6n dinh so vdi clng ki 2015. Tuy nhién, lgi
nhuan sau thué lai gidm manh do cac nguyén nhan chinh: (1) san lwong container lanh tam nhap tai xuat
vdi bién Igi nhuan cao ton bai gidm manh do tinh hinh bién gidi Viét Nam- Trung Quéc én dinh trong ndm
2016. Trong ndm 2015, Trung Québc tam déng clra bién gidi vai Viét Nam tir thang 2 t&i thang 11 1am tang
dot biét lwvong container lanh luru kho bai. (2) Thoi gian nghi tét trong ndm 2016 dai hon so véi ndm 2015.

Trong quy 4/2016, ching t6i nhan dinh san lvgng container thdong qua cac cang tai khu vue Hai Phong
khodng tuong duong so vai cling ki 2015. Tuy vay, két qud kinh doanh gidm nhe do canh tranh gia béc d&
va gidm ty trong hang container lanh véi bién loi nhuan cao. Cac cang tai khu vuc phia Nam duy tri k&t qud
kinh doanh 6n dinh so v&i cung ki.

Bang téng hop két qua kinh doanh quy 3-2016

Doanh thu BLNG LNST p/E p/B
302016 % yoy 3Q2016 3Q2015 3Q2016 % yoy

GMD 2,677 0.5% 28% 28% 328 -8% 13.00 0.93
PHP 1,762 0.2% 40% 37% 386 -11% 14.55 1.46
VSC 785 12.9% 36% 42% 190 -15% 9.92 1.77
TCL 584 -4.4% 18% 21% 65 -14% 6.53 1.12
DVP 476 -3.3% 54% 50% 221 -3% 10.07 2.91
T™S 436 23.2% 28% 27% 125 1% 10.23 1.56
PDN 295 28.3% 33% 36% 51 24% 12.19 2.04
DXP 90 -43.4% 39% 40% 31 -34% 7.66 1.42

HAH 343 -19.1% 35% 38% 97 -20% 6.32 1.51
CLL 217 11.9% 42% 40% 65 23% 10.59 1.61

CDN 428 0.7% 37% 37% 103 37% 13.31 2.14

Ngubdn: BSC téng hop

4 C4c cdng niém yét tai khu vire phia Nam chd yé&u 1am hang roi.
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Nganh O t6 2016 [Canh tranh ting cao]

e San luong 6 to tiéu thu tang manh 25,8% yoy trong 1172016, trong do xe trong nudc tang 34%

e Xe nhap kh3u tir Thai Lan tdng manh 32%

e Xe |3p rdp trong nudc van tang trudng déu do xe nhap khau khéng dugc ndi 1dng.

e KQKD cua cac doanh nghiép 6 to6 trong nuwdc kém kha quan trong nam 2016.
San lwong tiéu thu 6 to tiép tuc ting trwéng trong ndm 2016. Theo théng ké cla hiép hoi san xuat 6
t6 Viét Nam VAMA, trong 11 thang dau nam 2016, lwong xe 6 t6 tiéu thu toan thij trwdng dat 271,129 xe
(+25,8% yoy), trong do cé 159,504 xe du lich (+26% yoy), 95,478 xe thwong mai (+22,6% yoy), va 14,648
xe chuyén dung (-37,4% yoy). Cac mat hang xe van duy tri mirc ting trwdng tét do (1) nén kinh té dang
phuc héi, (2) nhu cau xe cGia ngudi dan gia tang vi sy cai thién thu nhap. Tuy vay, mde tang trwdng cta

cac méat hang xe déu thp hon dang ké so v&i mirc tng trwdng cha cing ky ndm ngoai.

San lwong tiéu thu - 11 thang

YTM2013 YTM2014 YTM2015 YTM2016

m Xe con m Xe tai Xe thwong mai Nguén' VAMA. BSC t5ng hop

Xe nhap khau tir Thai Lan ting trudng manh. Theo Tdng cuc Hai quan, trong 10 thang dau ndm, nhap khau
6 t6 dat 86.858 chiéc, twong duong kim ngach hon 1,9 ty USD, gidm 1an luot 11% va 18,3% so vdi cling ky
n3m ngoai. Trong dé 6 t6 nhap khau tir Trung Qudc chi dat 9.484 chiéc (-55% yoy), va & td Thai Lan, & chiéu
nguac lai, dan dau vdi 26.790 chiéc (+32% yoy). Xu hudng nay du kién s& tiép tuc trong thdi gian tdi, do
thué nhap khau & t6 tir cac nudc ASEAN (trong dé cd Thai Lan) dang tién sat vé mdc 0% vao ndm 2018.

Xe 18p rap trong nudc van ting trudng déu do hoat ddng nhap khau & t6 khdng dugc ndi 16ng: Viéc Québc hoi
quyét dinh dua [inh vuc san xuat, 13p rap, nhap khau 6t6 vao danh muc nganh, nghé dau tu kinh doanh c6
diéu kién vao ngay 22/11 vira qua khién nhitng doanh nghiép vira va nho tiép tuc khé cé co hdi nhap khau
xe néu khéng cd gidy Gy quyén cla hing. Day dugc xem nhu rao can ki thuat nham lam trong sach thi
trudng, loai bo tinh trang gian 1an thuong mai (chl yéu qua gia tinh thué) va dam bao quyén loi chinh dang
cho ngudi tiéu dung sau khi thong tu s6 20-2011/TT-BCT hét hiéu luc vao thang 7 vira qua. Nhu vay, xe
nhap khau s& chua thé 1an at xe |3p rép trong nudc. Liy ké 11 thang dau nam 2016, xe 1ap rap trong nudc
dat 207,464 chiéc, ting 34% so vai cung ky n3m ngoai.
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Tinh hinh kinh doanh ctia cac doanh nghiép 6 t6 kém kha quan trong nam 2016. Nganh 6 t6 hién chi cé 5
doanh nghiép niém yét, trong d6 cé 2 doanh nghiép phan phbi 6 t6 con (SVC va HAX), 2 doanh nghiép kinh
doanh 06 t6 tai (TMT va HHS) va 1 doanh nghiép kinh doanh xe chuyén dung (HTL). KQKD 9 thang 2016 cla
cac doanh nghiép & té rat kém kha quan, dic biét 1a cac doanh nghiép nhap khau 6 t6 nhu HHS va HTL, khi
LNST 9 thang déu sut gidam manh do gid ban gidm vi du cung nhiéu, trong khi hang tén kho cao vi cac doanh
nghiép trén da nhap khau manh vao cubi ndm 2015.

M DT 9T/2016 LN 9T/2016 DT 9T LzT)igsT % Tang % Tang bE P/
(ty ddng) (ty ddng) 2015 (ty) () (gidm) DT (gidm) LN
SVC 9384 69.1 6811 72.3 38% -4% 115 1.3
HAX 1873 63.3 1216 18.6 54% 240% 6.2 2
T™T 2004 47.4 2833 180 -29% -74% 99 14
HTL 929 45 1261 102 -26% -56% 85 3.1
HHS 1248 110 2797 417 -55% -74% 55 0.3

Ngubdn: BSC téng hop
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Nganh Bao hiém Phi nhan tho 2016 [Tang trudng chitng lai]

e  Phibdo hiém gbc udc dat mirc tang trudng 13.5% trong 2016
e Ty lé bdithuong gbc gidm manh vé 34.6% so v&i murc 42.4% clia ndm 2015
e K&t qud kinh doanh bao hiém gbc cé su phan hda; két qua dau tu cé nhiéu dot bién kha quan.

Thi trudng bao hiém phi nhan tho dat mirc ting trudng tét trong ndm 2016. Theo s6 liéu cla Hiép hoi bdo
hiém Viét Nam (IAV), thi trudng bdo hiém phi nhan tho vdc dat 36,372 ty dong trong ndm 2016, tang trudng
13.5% so vdi cung ky. Day la mlc tang truwdng tuong duong véi tang trudng trung binh giai doan 2010-2015
va thdp murc tdng manh 17.3% ctia ndm 2015.

Téng sb tién bdi thudng trong 2016 dugc hiép hdi wéc dat & mie 25,872 ty ddng, tuong ng vdi ty 1& boi
thudng thuc 13 34.6%, thip hon nhiéu so v&i mic 42.4% clia ndm 2015. Sy gidam manh chi yéu do trong
nam 2015 cac doanh nghiép d3 ddy manh hoat dong chi trd bdi thudng thiét hai lién quan dén cac vu viéc
Binh Duong, Ha Tinh tir ndm 2014, lam mc chi phi bdi thuong gbc tdng manh.

K&t qua kinh doanh cla cac doanh nghiép bdo hiém 9T2016 kha quan. Doanh thu cla cac doanh nghiép dau
nganh ting 11.8%, va tdng Ioi nhuan trudc thué ting 8.1%. Cac doanh nghiép dau nganh cé su phan hoa
trong ca hoat ddng kinh doanh bao hiém gbc va hoat dong dau tu

e Két qua kinh doanh bao hiém gbc clia cic doanh nghiép bdo hiém cé sy phan hda, phu thudc vao kha
nang kiém soat bdi thudng. Loi nhuan tir nghiép vu bao hiém sut gidm rd rét & cac doanh nghiép duy
tri dinh hudng tang trudng néng trong 2015 nhu BIC, PTI. Sau giai doan tang nhanh 2013-2015, su
chitng lai cta thi trudng va su chitng lai trong doanh thu phi gbc clia cac BIC va PTI d3 duoc phan anh
qua ty |é bdi thudng tdng manh, va loi nhuan tir bdo hiém gidm sut. Nguoc lai, PG, VNR va BVH duy
tri duoc kha ndng kiém sodt rdi ro va ting tét trong loi nhuan tir hoat déng bao hiém

e Hoat ddng dau tu van ching kién nhidu mirc ting trudng dot bién tir cac doanh nghiép véi ngudn vén
I&n tir cac dot ban c¢d phan ndm 2015 nhu PTI va BIC, hay BMI vdi hoat déng tai co cAu danh muc dau
tu trong ndm 2016. Néu loai trir cac dot bién nay, hoat d6ng dau tu nhin chung gap khé khdn do mét
bang |3i suat trung binh xubng thap. Cac khodn dau tu dai han vén cé 13i suat cao trong giai doan trudc
day da hét han, theo dé ty suat dau tu phan dnh murc I5i suat hién tai cla thi truong, giao ddng trong
khoang 5-6%.

9T 2016 Ty ddng BVH (*) PVI VNR BMI PTI PGI BIC
Doanh thu phi gbc 4,739.1 51559 1356 2,203.9 2,201 1,782 1210.3
% yoy +7.6% -12.4% +1.4% +6.8% +24.6% +12.8 +11%
% Bdi thuding (1) 52.9% 49.4% 43.9% 43.4% 58.5% 49.4% 42.8%
Tang/gidam sovdicungky  Gidm 2.3% Tang2.3% Gidam5.1%  Tang1.9% Tang12.2% Gidm5.8%  Tang5.2%
Hé sb két hop (2) 99.3% 95.6% 94.9% 101.6% 100.9% 98.8% 100.2%
Tang/giam so vdi 2015 Tang 0.8%  Giam 2.3%  Giam 1.2% Tang2.1%  Tang 0.2% Giam 1% Tang 0.9%
Hoat déng dau tu

S6 tién dau tu 6,388 9,790 3276.6 2,513.8 3,111 2,195 3,027
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% so voi Q4 2015 +16%
LNG dau tu 252
% yoy 9.5%
Ty sudt dau tu 5.2%
LNTT 1H2016 282.3
% yoy -2.4%

+6.1%
181
-44%
2.4%
261.3
-1.5%

+0.7%
137.3

-19.6%
5.6%
207.8
-12%

-5.9%
165.8
71.3%
8.5%
145.5
12%

6.5%
139.6
79.3%
6.1%
133.4
73%

BSC

+13.8% +7.9%
85.6 142.2
4.8% 60.2%
5.6% 6.5%
105.7 1411
18% 50%

17y 1é bdi thudng duoc tinh béing téng chi bdi thudng ( bao gdm du phong) / doanh thu phi béo hiém thuén

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

3 Ty sudt ddu tw duoc wdc tinh = doanh thu dau tuw trailing 12M/téng so tién dau tw trung binh tai Q3/2016
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Nganh Dét may 2016 [Am dam]

e  Gid tri xut khdu dét may tang trudng cham 4.8% yoy

e  Xudt khau sai sang Thd Nhi Ky chiu anh hudng tiéu cuc bdi thué chéng ban pha gid (CBPG).
e Gia bong hdi phuc manh trong nira cubi 2016 nhd san luong bong thé gidi gidm sau.

e K&t qud kinh doanh céc doanh nghiép dét may trong 972016 tuong dbi dm dam.

Gia tri xudt khdu dét may ting trudng cham. Theo Hiép hdi Dét may Viét Nam (Vitas), kim ngach xuat khau
dét may cla Viét Nam ndm 2016 chi dat khodng 28.5 ty USD, tuong duwong murc ting 4.8% YoY, thap hon
nhiéu so vdi giai doan 2011-2015 (CAGR = 14.5%). Tang tredng xuat khau sang cac thi trudng chinh cling
cham lai déng ké: MY, thi trudng xuat khau Idn nhat ghi nhan murc ting trudng 4.37% YoY so véi 13% cla
nam 2015. Tinh trang nay xuat phat tir 3 nguyén nhan Ién: (1) tinh hinh bén 18 tai cac thi trudng xuat khau
chinh di&n ra khéng tét (2) chinh sach 6n dinh ty gid da khién hang hoa Viét Nam trd nén kém canh tranh
50 Vi cac nudc khéc, ddc biét |a sau su kién Brexit [am déng Euro gidm gia khién hang hoa Viét Nam thém
dat dé va (3) don hang bi hut sang cdc nudc nhu Campuchia, Ldo, Myanmar do cac nuwdc nay cé chi phi
nhan cong thap hon va dugc hudng wu dai thué suat 0% khixuat vao cac thi trudng chinh nhu My, EU, Nhat
Ban.

Kim ngach xuat khau giai doan 2011-2016 Kim ngach xuat kh&u cac thi trudng chinh
30 50.0% 12 14%
Q 13%
10 12%
40.0%
10%
20 8 9%
0,
30.0% . 8%
9 6%
& 5.34%
20.0% 4 437% 3 FEAET% 2%
10 - . 2.2 o
2 2.46% 2%
10.0%
0 0%
0 0.0% Hoa Ky Chau Au Nhat Ban Han Quoc
2011 2012 2013 2014 2015 1172016 mm Xuit khiu 1072016 e Ting trudng 2015
B Xuit khiu —es=T3ng trudng Téng trwdng 1072016

Nguoén: Bloomberg, BSC tdng hop

Xuit khau soi sang Thd Nhi Ky chiu anh huéng tiéu cuc bdi thué chdng ban pha gia (CBPG). Thang 11/2016
vira qua, Thd NhT Ky (TNK) dp dung murc thué chéng ban phd gid 1én dén 72% dbi vdi soi polyester (DTY)
nhap khau tir Viét Nam. TNK [ thi trudng xuat khau quan trong, chiém téi 1/3 lwong soi xuat khau cla Viét
Nam. Tuy nhién, k& tir 8/2014, m3t hang sdi cla VI&t Nam da bi Thd Nhi Ky ap thué CBPG nhung chi trong
khodng tir 19.5%-25.2%, khién kim ngach xuat khau so soi dét sang TNK trong gidm t&i 30%YoY trong ndm
2015 va chitdng nhe 6% YoY trong 7T2016 (trudc khi bi 4p mirc thué mdi). Chung t6i danh gid sau khi muc
thué madi nay cé hiéu luc, cadc doanh nghiép san xuat soi nhan tao xudt khau nhu STK s& bi dnh hudng nang
né.
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Gia bong hdi phuc manh trong ntra cubi 2016 nhd san lwgng béng thé gidi gidm sau. Sau khi tao day vao cudi
thang 3 vdi mic gia 55.98 cents/pound, gid bong tdng manh l1én mtc 68.35 cents/pound (+9.1% YoY) vao
cudi thang 12. Trong vu mua vira qua, san lwong bong thé gidi gidm manh -18% YoY xubng con 21.3 triéu
tan so vai mirc gidm nhe -1%YoY xudng con 23.9 triéu tan clia nhu cau tiéu thu bdng. Su sut gidm san luong
trong nd3m qua dién ra tai ca n3m quéc gia san xuat bong I&n nhat thé gidi: An Do (-11% YoY), Trung Quéc
(-26% YoY), My (-21% YoY) Pakistan (-34%) va Braxin (-11% YoY), v&i nguyén nhan xuat phat tir gid bong
thap trong nam 2015 dan t3i viéc ndng dan chuyén sang canh téc cac loai cay trong ndng nghiép khac cé
gia tri cao hon. Gid bong tang cao lam gidm bién lgi nhuan gép cla TCM do doanh nghiép dét may nay tu
san xuat vai sai tir béng tu nhién.

Gia bong tw nhién thé gi¢i (Scent/pound)
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Nguén: Bloomberg, BSC téng hop.

Két qua kinh doanh céc doanh nghiép dét may trong 9T2016 twong d6i am dam. Ngoai trir VGG duoc hd tro
b&i mang kinh doanh néi dia manh, cac doanh nghiép dét may déu ghi nhan két qua kinh doanh tuong déi
dm dam do: (1) s6 luong don hang tang cham lai, (2) 4p luc gidm don gia gia cdng dé canh tranh vdi céc
nudc trong khu vie nhu Campuchia, Myanmar dan téi lam gidm bién loi nhuan gdp. Riéng vdi EVE, doanh
s6 9T2016 cla cong ty gidm do yéu tb khach quan dén tir viec Tét Am lich 2016 dén s&m lam gidm nhu cau
mua Chan — ga — gbi — dém trong dip nay.

2 am
9T2016 DTT(f) %yoy INST  %yoy 0 rocdd Chd thich
trd 2016

VGT 11,287 12% 914 -71.5% n/a Bién LNG sut gidam manh tir 11.8% (2015) xubng con 3.7%, |3i
trong cong ty lién doanh lién két gidm manh tir 396.7 (2015)
xubng con 118 ty.

VGG 5,661 19.6% 2821 11.7% n/a Chi phi ban hang tang 15.3%YoY, chi phi quan ly tang 20.2%.

TCM 2,307 7.6% 103.4 -2.8 n/a Bién LNG gidm manh tir 15.6% (2015) xudng con 13.1%.

EVE 615.2 -24% 745 7% n/a Doanh thu gidm trong Q1/2016 do Tét &m lich 2016 dén sém.

TNG 1,451  1.9% 70 18.6% n/a C4t giam manh v& chi phi ban hang (-32%YoY) va chi phi quan
ly doanh nghiép (-11.6%YoY).

GMC 1,171 51% 58.6 -46% 15% tién  Chiphi ban hang tdng manh (43.3% YoY).

STK 970.6 49% 39.2 -3.6% n/a Bién LNG sut gidm manh tir 17.4% (2015) xubng con 10.1% do

chi phi khdu hao ting 40% do nha may Trang Bang 3 di vao
hoat dong.

Nguén: BCTC cdc doanh nghiép, BSC téng hop
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Nganh Dién 2016 [Kha quan]

e S3n luong dién san xuat va mua cla EVN ting trudng 11.21% trong 1172016.
e  Gia mua dién binh quan cla EVN tang 0.3%

e Gia khi dau vao tiép tuc gidm trung binh khodng trén 15% so vai 2015

e Doanh thu toan nganh gidm do El Nino va gia nguyén liéu dau vao phuc hoi

e Ty gid la nhan t6 chinh phan hda lgi nhuan cla cac doanh nghiép nhiét dién.

San luong dién sdn xuat va mua ngoai cta EVN gilt da ting trudng cao. Trong 1172016, tdng lwong dién san
Xuat va mua ngoai clia EVN dat 162.1 ty kWh, tang 11.21% so vé&i cung ki 2015. Con s nay cao gan gap doi
tbc d6 tdng GDP cla nén kinh té. Tdng cdng suat ngudn dién duoc dua vao van hanh ndm 2016 13 3.893
MW (+10% so véi ndm 2015), trong do thay dién la 2.081 MW va nhiét dién la 1.380 MW. Cac du an chinh:
thay dién Lai Chau, Hudi Quang, Trung Son, S6ng Bung 2 va du an nhiét dién Duyén Hai 3, nhiét dién Duyén
Hai 3 mad rong, Vinh Tan 4, Thai Binh 1, thdy dién Da Nhim md& rong, Thac Mo md rong.

Cé su dich chuyén vé co ciu dién sdn xuat vd mua ngoai cGia EVN. 1172016, san luong thiy dién dat hon 59
ty kWh (+9%yoy), trong khi san lvong dién cla nhiét dién than va tua bin khi dat [an lwot 58.79 ty kWh
(+24%yoy) va 41.63 ty kWh (-2.41%yoy)

Co cdu 1172016 Co cdu 1172015

0,
0.69% 081% 0.29%

07%

36.59%

25.70% 29129 36.92%

36.29% 32.52%

B Thuy dién B Nhiét dién than ® Tua bin khi B Thuy dién ® Nhiét dién than ® Tua bin khi
Nhiét dién dau ®Nhap khiu Nhiét dién ddu ™ Nhap khiu

Nguén: EVN
San luwong dién thuong pham ting 11.28%, dat 146,36 ty kWh. M ting trudng nay thip hon so vdi ndam
2015 & mirc hon 12%. Trong dé, dién thuong pham noi dia tdng trudng 11,36%, dién cip cho cong nghiép
- xay dung ting 10,75%, dién cip cho thuong mai tdng 16,38%, dién cap cho ndng nghiép tang 52,78%,
dién cip cho quan ly va tiéu dung tang 9,49%, thanh phan khéc tang 10,41%. Udc tinh cd ndm 2016, san
lwong dién thuong phdm dat 159,31 ty kWh, cao hon ké hoach 210 triéu kWh va ting 10,9% so vdi ndm
2015.

Gia mua dién binh quén 11 thang 2016 cda EVN tang 0.303% so vdi cung ki 2015. Cac nguyén nhan chinh:
(1) Ngudn thly dién gia ré chiu anh hudng tiéu cuc cla El Nino trong khodng 6 thang dau ndm 2016, dic
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biét 13 cdc nha may tir mién trung trd vao phia Nam nhu CHP, SHP, VSH ( muc nudc vé hd chira & cac nha
mady nay chi khodng 60% sttc chira) khién EVN phai huy d6ng thém tir nhiét dién vdi chi phi cao hon. (2) Gia
than cudi ndm t3ng 74.000 ddng/tan (+5%) khién chi phi cla nhiét dién than tdng cao (gid than tang 5%
lam 1 nha mdy v3i nhu cau tiéu thu 5 triéu tan than/ndm s& phai chi thém khodng 370 ty. Gia than chiém
khodng 50% tdng chi phi san xuat dién)

Thangl Thang2 Thang3 Thang4 Thang5 Thang6 Thang7 Thang8 Thang9 Thang 10
1172016 1,179.39 1,152.00 1,176.58 1,172.19 1,201.97 1,176.24 1,189.50 1,216.78 1,239.17 1,163.69
1172015 1,137.48 1,138.43 1,210.66 1,078.14 1,290.50 1,237.69 1,195.96 1,248.98 1,143.45 1,150.40

Nguén: EVN

Gia dién ban | binh quan &n dinh & mic 1622.01 ddng/kWh trong 11 thang 2016 bang v&i mitc cubi ndm
2005 va thap hon véi ké hoach gia ctia EVN dau ndm 2016 & mirc 1651.2 dong/kWh

Gi4 khi va dau FO dau tiép tuc gidm so vdi 2015, tuy nhién da suy gidm cham hon vé cudi ndm. Theo quy
dinh cla chinh pha, tir 1/4/2014 gia mua khi trén bao tiéu md Ctu Long va Nam Con Son duoc tinh bang
70% gia thi truong ( tinh bang 46% MFO+ chi phi van chuyén), tir 1/7/2014 tinh bdng 80% gia thi truong,
1/10/2014 bang 90% gia thi trudng va tir dau ndm 2015 bang 100% gid thi truong. Do d6 dén thoi diém
hién tai, gid khi ban cho dién trén bao tiéu tai md Clru Long va Nam Con Son va gia khi ban cho dién tai mo
PM3 s& bién dong cling vdi gid dau. Theo bd cdng thuong, toc d6 gidm gid cla cac nguyén liéu dau vao cho
cac nha may dién dau, khi dang chitng lai. D3c biét, gid khi trén bao tiéu cla Clru Long va Nam Cén Son (
NT2) dd tang 6% vao ngay 1/10/2016.

Khi Cru Long va

Khi Ca Mau x x
Nam Coén Son % 0 Dau DO 0 Dau FO 0
trén bao tiéu yoy *(cLéJ:)D /rBTU/ % yoy (Pdng/lit) % yoy (Pdng/lit) % yoy
(USD/trBTU/t4n)

1/10/2016 4.25 6% 291 8% 12,250 -11% 9,740 -2.7%
1/7/2016 4.06 -25% 2.72 -34% 12,290 -23% 9,140 -30%
1/4/2016 5.00 0% 3.71 0% 9,870 -38% 7,590 -42%
1/1/2016 3.341 -30% 2.022 -49% 11,930 -30% 8,530 37%

Ngubn: B6 Céng Thuong
Ty gia bién déng 1am phan héa KQKD cla cac doanh nghiép nhiét dién (than, khi). Cac doanh nghiép cé du
no EUR nhu NT2, BTP huéng loi tir viéc ty gid EUR/VND gidm (gidm 2.77% ti dau ndm 2015). Pang chd y,
murc 16 ty gid ma PPC ghi nhan trong quy 3/2016 d3 gidm xudng chi con 89 ty (PPC 16 ty gid 213 ty trong quy
3/2015) so v&i mirc 672 ty trong 2 quy dau ndm 2016 nho dong Yén Nhat gidm da ting ( tinh dén hién tai,
JPY chi tdng 3.44% so vdi dau ndm 2016)

Nhin chung toan nganh, doanh thu gidm, LNST phan héa. Muc nudc xudng thip do anh hudng cla El Nino,
cac doanh nghiép thly dién (d3c biét tai khu vuc mién Trung va phia Nam) cé két qua kinh doanh kha kém
kha quan.bbi vai cac doanh nghiép nhiét dién, do gid khi, dau & mirc thip kéo theo gidm chi phi bién d6i
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trong gid PPA nén doanh thu thap hon so vdi cling ki 2015. Tuy nhién, nho yéu tb ty gid, cac doanh nghiép
nhiét dién ghi nhan da tang trudng LNST cao.

Téng hop két qua kinh doanh 302016

L Cong o, DT LNST 0

Loai hinh Ut Vi Tri 302016 %yoy 302016 %yoy P/E P/B
NT2  Tua bin khi 750 Ddng Nai 4459 -16% 860 24% 599 162
VSH  Thay dién 136 Binh Dinh 328 -9% 201  -7% 1388 1.16
KHP 2,599 -75% 89 75% 338 067

Binh
o Phudc, Gi
SID  Thy dién 104 N0 O 264 -13% 97 -37% 937 101
Bien

PPC ?hgft dién 1040 Hai Duong 4487 -26% 346 N/A N/A 123
HIS  Thay dién 12 Ha Giang 123 3% 28 22% 813 121
TBC  Thay dién 120 VYén Bai 222 16% 116  26% 11.03 1.68
BTP  Tua bin khi 388 Viing Tiu 1247  -5% 323 977% 501 076
TMP  Thay dién 150 EL”LTGC 346 -30% 815 -56% 17.58 1.92
NBP  Nhiét dién 100 Ninh Binh 504 -4% 25 224% 820 0.5
CHP  Thay dién 170 Hué 290 -33% 25 -83% 1272 1.79
SHP  Thay dién 123 Lam Pdng 340 -18% 45 -61% 2534 1.63
SBA  Thuy dién QuangNam 104 7% 18 164% 11.57 098
DRL  Thay dién 16 Dic Nong 39 -3% 23 -4% 13.61 3.09
SD3  Thay dién Pleiku 485  N/A 14 N/A 1156 0.64

Nguén: BCTC cdc céng ty
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Nganh Sam 16p 2016 [San lugng tang cham]

e San luong tiéu thu sdm 16p clia cac doanh nghiép ndi dia tang trwdng cham — 2% yoy

e Tiéu thu I6p Radial con thap, 2 nha may |6p Radial clia DRC va CSM tiép tuc 16

e Canh tranh cao |am gidm gia ban san pham tir 5-13% so va&i dau ndm 2016.

e Gid cao su tang 83% tir quy 2/2016 |am gidm bién lgi nhuan cla cac doanh nghiép sam 16p
e Két qua kinh doanh ctia cac doanh nghiép kém kha quan.

San lugng tiéu thu sdm 16p cha cac doanh nghiép ndi dia tang trudng chdm. Tdng san luong tiéu thu 1p 6 t6
clia 2 doanh nghiép DRC va CSM dat 1.261 nghin 16p trong 972016, tdng 2% yoy, do canh tranh cao. San
lwong tiéu thu 16p Radial tdng manh, ting lan luot 1a 29% va 31% vdi DRC va CSM,, tuy nhién, san lugng tiéu
thu nay thap hon nhiéu so vdi k& hoach dau ndm, va thap hon diém hoa vén. San lwong tiéu thu 16p Radial
clia DRC dat 164 nghin 16p trong 972016, bién lgi nhuin gdp mang 16p Radial 1a -10%. San luong tiéu thu
I6p Radial ctia CSM 1a 68 nghin 16p trong 9T2016, tuong duong tiéu thu trung binh 7.6 nghin 16p/théng,
thap hon 64% so vai diém hoa von wdc tinh.

San lwgng tiéu thu 16p 6 t6 ciia DRC va CSM 9T2015 va 9T2016

900
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972015 972016

B L8p bias ® L6p Radial

Nguoén: DRC, CSM

Canh tranh cao. (1) Ap luc canh tranh cao nhat dén tir ngudn cung du thira tran sang tir thi truong Trung
Quéc, dic biét sau khi Hoa Ky nang manh thué ban chdng pha gia va thué chdng tro cip dbi vai sdn pham
sam 16p 6 t6 va 16p tai nhe nhap khau tir Trung Qudc®. Hoa Ky hién 13 thi truong nhap khau sdm 16p 1én nhat
clia Trung Quéc, chiém khodng 11% san luong tiéu thu. Do vay, sam 16p tir Trung Qudc tran sang va canh
tranh truc tiép véi cac doanh nghiép Viét Nam véi mic gid ¢ thé thap hon dén 30%; (2) Cac doanh nghiép
ndi dia dau tu tdng nang luc san xuat. DRC du kién trién khai giai doan 2 nha may Radial nang tdng cong
suat nha may 1én 600.000 16p/nam (gap 2 lan) vao nam 2017, vén dau tu 700 ty ddng. CSM lén ké hoach

5 Thué chéng pha gia dao dong tir 30,73%-100,77% va thué chéng tro cap la 14,35%-87,99%
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dau tu thém 500.000 16p bén thép trén nén nha xudng 16p Radial hién co, vén dau tu thém 13 200 ty dong.
(3) Nhidu nha san xuat nudc ngoai nhu Bridgestone, Kenda cling m& rong dau tu, ting cdng suat tai thi
trudng Viét Nam nhu d3 dé cap trong bdo cdo trudc day. Méc du cac doanh nghiép FDI chd yéu hudng tdi
thi truong xuat khau nhung diédu nay cling cé thé 1am ting 4p luc canh tranh trén thi trudng noi, déc biét
trong phan khuc 6 t6 con.

Gida ban cac san phdm sdm 16p gidm do ap luc canh tranh cao. Tinh trung binh gia ban 16p 6 t6 d3 gidm trung
binh 13% trong 10T2016 dbi vdi CSM va gidm trung binh 5% so vdi dau ndm 2015 dbi vai DRC.

Gid cao su tdng. Nhu chung tdi co dé cap trong phan trién vong nganh cao su, gia cao su tdng manh trong
nlra cudi ndm 2016, ting dén 83% so vdi ddy thang 2/2016, giao dich tai mirc gid 1.43 USD/kg. Cao su
nguyén liéu chiém dén 56% tdng chi phi san xuat kinh doanh clia céc doanh nghiép sam 16p. Vi thdi gian
ton kho kéo dai khodng 3 thang, gia cao su tdng manh trong 6 thang cudi ndm s& tac dong tiéu cuc dén két
qua kinh doanh ctia cac doanh nghiép sdm 16p tir quy 3/2016. Bién loi nhudn gdp quy 3/2016 ctia DRC giam
con 18,96% , thap hon so vai mirc 20,56% va 22,71% lan lugt trong quy 1 va quy 2/2016. Tuong tu, bién loi
nhuan gdp mang kinh doanh sam 16p ctia CSM gidm con 20.47% trong quy 3/2016 t&r mirc 24.47% va 21.79%
trong lan lvot 2 quy dau nam 2016.

Két qua kinh doanh suy gidm dbi v3i ca 3 doanh nghiép san xuat sdm 16p tai Viét Nam. Két thuc 9T2016,
tdng doanh thu thuan va loi nhuan sau thué cla 3 doanh nghiép trén dat lan luot 1a 5.369 ty dong (-10%
yoy) va 515 ty ddng (-9% yoy). Két qua kinh doanh kém kha quan do gid cao su ting trong khi gia ban dau
ra gidm va san lvong tiéu thu 16p Radial chua dat diém hoa vén. Néu loai trir doanh thu va loi nhuan tir
thodi von du an bt ddng sdn clia CSM trong ndm 2015, loi nhuan sau thué ctia CSM ting 9% Ién 180 ty
déng, nho giam manh khodn 16 chénh 1éch ty gia tir 37 ty ddng trong 972015 con 0,7 ty déng trong 972016,
gidm 11% chi phi quan Iy doanh nghiép va thué suat thué TNDN gidm t&r 22% xubng con 20% trong nam
2016.

DTT (ty Bién Bi&n LN thuan

3 0, Y 0,
M3 ) % yoy NG tir HDKD LNST (ty d) % yoy ROE (TTM) ROA (TTM)
DRC 2,428 -1% 21% 14% 282 -2% 25.56% 13.30%
CSM* 2,279 -4% 22% 10% 180 9% 17.76% 7.53%
SRC 665 -9% 21% 10% 53 -15% 18.27% 10.73%

Nguén: BSC research, BCTC CSM, DRC, SRC
*Loai trir doanh thu, lgi nhuan tir bat ddng sdn trong ndm 2015

Chung t6i cho rang Igi nhuan sau thué clia cac doanh nghiép sam I16p tiép tuc kém kha quan trong quy 4/2016.
Viéc gid cao su nguyén liéu ting manh trong quy 3/2016 trong khi dé, gia ban dau ra tiép tuc gidm sé tac
doéng tiéu cuc dén két qua kinh doanh cla céc doanh nghiép sdm 16p. Ddng thoi, sdn luvong tiéu thu 16p
Radial cdn cham khién ching téi cho rang két qua kinh doanh quy 4/2016 va ca ndm 2016 kém kha quan.
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Nganh Nhua 2016 [Tiép tuc ting trudng]

e Duy tri tbc d6 tdng trudng cao, tdng trung binh tir 16-18%/n&m

e Cac doanh nghiép lién tuc mé rong cdng suat, déc biét trong linh vuc nhua xay dung

e Nhiéu doanh nghiép nudc ngoai mua lai cdc doanh nghiép nhua trong nuéc.

e Gia hat nhua phuc hoi trong ndm 2016, tuy nhién gia trung binh ndm 2016 van thap hon tir 1-7%
mUrc gid nay ndm 2015 mang lai lgi thé vé chi phi cho céc doanh nghiép nhua.

e Két qud kinh doanh kha quan, LNST ctia 11 doanh nghiép niém yét tdng 37% yoy trong 9T2016.

Duy tri tbc d6 tang trudng cao, ting trung binh 16-18% /ndm tir 2010-2015. Ndm 2015, tdng san luvong san
xuat va tiéu thu toan nganh dat khodng 5 triéu tan sdn pham, mang vé doanh thu 10 ty USD. Mc tang
trudng cao duaoc ho tro tich cuc nhd ting trudng xuat khau va nhu cau ndi dia. Xuit khdu sdn pham nhua
tang binh quan 20%/nam tir 2010-2015 va dat khoang 2 ty USD trong 1172016, tang 5.89% yoy. Tai thi
trudng ndi dia, tiéu thu nhua binh quan dau ngudi ting trung binh 5.6%/ndm 1én t&i 41 USD/ngudi vao
nam 2015 nh& tang trudng tiéu dung va nhu cau xay dung, stra chita nha & ting.

Co cau san phdm nhua. Cac sdn pham nhua sdn xuat tai Viét Nam duwagc chia thanh 4 nhém chinh, bao gdm:
nhua bao bi (37.4%), nhua gia dung (29.26%), Nhua xay dung (18.25%) va nhua kj thuat 15.06%. Do hau
hét cac doanh nghiép nhua niém yét trén san tap trung vao 2 nhédm san pham 1a nhua bao bi va nhua xay
dung, nén pham vi clia bao cdo nay s& chl yéu nghién clru vé 2 nhédm san pham nay.

Co cau doanh thu san phdm nhya nam 2015 Co ciu thi trudng xuat khiu san pham
nhya 1172016

= Nhua bao bi 15.06% so5 ®EU
B Nhuya gia dung ® Nhat Ban
Nhua xay dung 18.25% H Hoa Ky
Nhura ky thuat 6% Han Quéc
Khac

Xuat khau san pham nhyra San lwg'ng nhap khau chat déo nguyén
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Lién tuc m& rdng cong suat, dac biét trong linh viee nhua xay dung. (1) CTCP nhua Stroman Viét Nam (don vi
thanh vién cla Tan A Pai Thanh) khanh thanh nha mday éng nhua Stroman Hung Yén vdi tong von dau tu
|én t&i 70 triéu USD, giai doan 1 1a 35 triéu USD va&i tdng cong suat 1a 20.000 tan/ndm va du kién tang 1én
t&i 70.000 tAn/na sau khi hoan thanh giai doan 2 cla nha may. (2) Tap doan Hoa Sen d3 hoan thanh giai
doan 2 nha may dng nhua Binh Pinh vao thang 12/2016, nang téng cong suat |én 24.000 tAn/nadm. (3)
Europipe du kién dau tu 400 ty dong dau tu nha may san xudt dng nhuwa HDPE, PPR, uPVC tai Viét Nam. (4)
AAA hoan thanh 2 giai doan nha mdy s6 6 v&i tong cdng suat 1&n t&i 38.400 tAn/ndm trong ndm 2016, va
du kién dua vao hoat dong nha may sb 7 véi cong suat 9.600 tAn/ndm vao dau ndm 2017, xuat khau sang
thi trwdng Hoa Ky.

Gid hat nhua. Gia hat nhua trung binh nd3m 2016 cla hiu hét céc loai hat nhuwa thip hon so vdi trung binh
nam 2015 mang lai loi thé vé chi phi cho cac doanh nghiép san xuat san pham nhua. Cu thé, gid trung binh
HDPE 13 1.128 USD/tan (-7% yoy), LDPE Ia 1180 USD/tan (-5% yoy) va PP |a 1003 USD/tan (-11% yoy), va
PVC hau nhu khéng ddi, dat 735 USD /tan (-1%). Tuy nhién, gid hat nhwa dan phuc hdi tir nam 2016, do gia
dau tang. Do vay, bién Igi nhuan cla cac doanh nghiép nhua cé xu hudng gidm trong giai doan cudi ndm
2016 va quy 1/2017 do thoi gian tén kho thudng kéo dai 3 thang.

Xu hudng M&A trong nganh nhya. L3 nganh cé téc d6 tang trudng cao, clng vdi viéc ky két va di vao hiéu
luc nhiéu FTAs nhu FTA Viét Nam-EU, FTA Viét Nam-Han Qudc, nganh nhua Viét Nam hap dan nhiéu nha
dau tu nudc ngoai, dac biét 1a cac dbi tac Thai Lan, Nhat Ban va Han Qubc. Cu thé, tap doan CSG (Thai Lan)
s& hitu 23,84% NTP, 20,4% BMP, mua 80% cé phan cdng ty bao bi nhua Batico, ndm gilt cd phan 16n tai 4
doanh nghiép san xuat nhua gia dung, bao bi cla Viét Nam |a Lién doanh Viét - Thai Plastchem, Nhua va
Hoéa chat TPC Vina, Chemtech va Vat liéu nhua Minh Thai. CTCP Nhua bao bi Sai Gon, CTCP Nhua bao bi
Tan Tién cling dugc ban 100% cho dbi tac Thai Lan. RISA Partners (Nhat Ban) ngd y mubn dau tu vao Cong
ty Nhya dan dung Bang A.

Dién bién gia hat nhwa 2015-2016
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Két qua kinh doanh kha quan. Két thic 972019, tdng doanh thu thuan cla cac doanh nghiép niém yét dat
12,151 ty dong, tang 5%, loi nhuan sau thué dat 1.141 ty dong, tdng dén 37% yoy nhd gia hat nhua gidm
sau trong ndm 2016. M6t s6 doanh nghiép cé LNST tdng manh |a BMP, DNP, AAA, TPP, SPP va TPP.

Bién lgi
LNST Bién loi 0
dng ty an pham chin N 6 yoy 6 yoy nhudn N
o Sanphdmchinh  OF 9(122;6 % 912016 % hua ﬂ:':::rt'u ROE ROA
Y (ty d) BP LoD
BMP &ng nhua 2479 10% 540  50% 35% 27%  31%  26%
NTP &ng nhua 3,103 10% 284 9% 35% 11%  23%  12%
pnp 08 ”hiaa;’f] nuac 1080  38% 53 72% 21% 10%  25% 5%
DPC Ong nhua 52 -20% 2 63% 20% 4% 7% 6%
DAG Cua ”hp”rrz;citlza”h 1033 5% 43 35% 9% 7%  11% 5%
AAA Bao bl 1476 6% 101 65% 14% 8%  14% 6%
RDP Bao bl 890 2% 50 9% 14% 9%  20% 7%
TPP Bao bl 385 -43% 17 95% 21% 9%  24% 7%
Spp Bao bl 613 2% 11 66% 13% 8% 6% 2%
VBC Bao bl 508 1% 2 14% 12% 7% 29% 8%
TPC Bao bl 532 7% 16 113% 7% 3% 6% 3%
Tdng cong 12,151 5% 1,141 37%

Ngudn: BSC research

Dv bdo KQKD nadm 2016 tiép tuc kha quan nho san luong tiéu thu ting trudng tich cuc va gid hat nhua duy
tri & mdrc thap. Tuy nhién, xu hudng phuc hdi cla gid hat nhua, trong khi thdi gian tén kho thudng kéo dai
3 thang, s& tac ddng dén KQKD cua cac doanh nghiép trong ndm 2017.
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Nganh Duoc 2016 [Hoat ddng M&A s6i ddng]

e Dugc pham nhap khau tdng trudng manh.

e Hoat dong M&A nganh Duoc cd mot nam soi dong.

e Xu hudng nang cp tiéu chuan nha may nham tdng kha nang canh tranh trén thi trudng ETC.

e Théngtu 11/2016/TT-BYT tao diéu kién cho cac doanh nghiép duoc vira va nhé tham gia cac goi thau
I6n.

Két qua kinh doanh nganh Duac kha quan so véi so véi cung ky 2015.

Dugc phdm nhap khiu ting trudng manh. Theo thdéng ké t&r Tdng cuc Hai quan Viét Nam, kim ngach nhap
khau 10 thang dau ndm tang 14.38% YoY 1én 2.1 ty USD nhd nhap khau tir cac thi trudng chinh déu ting
trudng manh: Phap (16.54% YoY), An Do (+11.7% YoY), Blrc (+19.15% YoY). Trong khi dd, nhap khau nguyén
phu liéu dugc pham trong 9T2016 chi tdng 5.52% YoY 1&n 269.9 triéu USD do suy gidm tai thi trudng nhap
khau chinh: An D6 (-1.33% YoY) va Italia (-32.12 % YoY). Duoc pham ngoai hién dang 1an &t dugc phdm noi
vdi 60% tdng gia tri thudc tiéu thu tai Viét Nam. Trong d6, d6i th canh tranh truc tiép cla dugc phdm noi
dia 13 dugc phdm nhap khau t thi truong An D6 (11%) va Han Québc (8%).

Ty trong dugc pham nhap khau Nhap khau duoc phdm 2011-2016

25.0%

2.000
15.0%
1.000
5.0%
0.000 -5.0%
. 2011 2012 2013 2014 2015 1072016
H Phap HAn Do H D
: EE Gid tri nhap kha e T3ng trudng YoY
Han Quéc Italia Cac nudc khdc @t nhap Khau ang truone 1o

Ngudn: Téng cuc Héi quan & B6 Y Té & BSC tong hop

Hoat déng M&A nganh Dugc c6 mét ndm sbi dong. V&i dic thu 1a nganh hang thiét yéu, khéng bi dnh huéng
bdi chu ky kinh té va co téc do ting trudng déu dan, nganh duogc Viét Nam la manh dat hap dan nha dau
tu nuwdc ngoai, déc biét 13 viec md réng thi phan théng qua hinh thirc mua ban — sap nhap. Vao thang
7/2016, Taisho, tap doan Dugc phadm clia Nhat ban thong bdo vé viéc hoan tat mua 24.5% cd phan cla
DHG, doanh nghiép ndm 2.4% thi phan duoc Viét Nam, ding th* 3 sau Sanofi va GlaxoSmithKline. Dén
thang 8/2016, t&i luot Abbot (M§) hoan tat thuong vu mua lai Glomed dé trd thanh mot trong 10 cong ty
duoc 16n nhat Viet Nam. Ngay sau do, CFR International SPA (cong ty con cla Abbot) cling d3 nang ty | s&
ttu tai DMC |én 51.68% sau khi DMC duaoc chip thuan nang ty 1 s& hitu tbi da cho nha dau tu nudc ngoai
|én tdi 100%. Bén canh do, viec md rong hop tac giltta doanh nghiép nuwdc ngoai va cong ty dugc ndi dia
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nham tan dung hé théng phan phdi cling duoc thic ddy manh m&, dién hinh 13 viéc ky két thda thuén hop
tac chién luwoc gitta Tap doan Sanofi va Téng cong ty Dudc Viét Nam — Vinapharm trong thang 9 vira qua.

Théng tu 11/2016/TT-BYT tao diéu kién cho céc doanh nghiép dugc vira va nhd tham gia vao céc géi thau I6n.
Theo d6, mét gdi thau dugc cé thé chia thanh nhiéu phan, qua d6 mdt nha thau cé thé tham gia mot hodc
nhiéu phan cla gdi thau. Dac biét vai géi thau thudc danh muc mua thubc tap trung cip qubc gia véi quy
mo rat |én, don vi mua thudc cé thé chia goi thau theo khu vuc hodc ving kinh té x3 hdi. Do vay, ching toi
dénh gia cac thay déi nay s& tao diéu kién cho cac doanh nghiép duoc vira va nhd trong nudc tham gia vao
céc gbi thau 16n trong diéu kién ndng luc sdn xuat va cung ing con han ché,

Xu hudng nang cip tiéu chudn nha mdy nham ting kha ning canh tranh trén thj trudng ETC. Hién tai, da
phan céc doanh nghiép duoc Viét Nam chi dat tiéu chudn GMP-WHO nén chi du diéu kién tham gia dau
thau thubc theo Nhém 1 13 phan khic thuéc gid ré va chiu sw canh tranh gay git vdi cac doanh nghiép An
D6 va Han Quéc. Cac doanh nghiép dau nganh dang tién hanh nang cip nha may sdn xuét 1én tiéu chuan
EU-GMP va PIC/s — GMP dé cé du diéu kién tham gia d4u thau nhdm 2 va 1a diéu kién can dé tham gia dau
thau nhom 1 cé gid thau va bién loi nhuan gbp cao hon. Trong dé, IMP d3 nhan duoc chitng nhan EU — GMP
do B& Y té Tay Ban Nha cip cho 03 day chuyén san xuat tai nha may Binh Duong; con DMC dugc FDA
Philippines chirng nhan dat GMP theo tiéu chuan PIC/s trong khi DHG dang ddy manh viéc xay dung va xin
cip ching nhan PIC/s dbi vudi nha may Betalactam tai khu cdng nghiép Tan Phu Thanh (duv kién dat duoc
vao cudi 2018, dau 2019).

Didu kién dau thiu thubc Generic WHO - GMP EU — GMP hoéc PIC/s GMP
Co s& san xuat tai Australia ho3c v
i nudc tham gia ICH.
Nhém 1 ~ - - -
Dugc cap phép Ilwu hanh tai v
Australia hodc nudc tham gia ICH.
Nh6m 2 v
Nhém 3 v

Két qua kinh doanh nganh Duoc kha quan so véi so vdi cing ky 2015. DU chiu strc ép canh tranh 16n tir duoc
pham nhap khau trén ca thi trudng OTC va ETC di vao hiéu luc, cac doanh nghiép Dwoc van ghi nhan két
qua kinh doanh tuwong déi kha quan. Téng doanh thu cac doanh nghiép Duoc dang niém yét 972016 dat
9001.6 ty ddng (+7.5%YoY), tdng LNST 972016 dat 1086.5 ty dong (+14.8% YoY) ting nhanh hon doanh thu
chd yéu do bién loi nhuan gdp cutia cac doanh nghiép Duoc duagc cdi thién. Ngoai trir IMP ghi nhan mutc
gidm -9.8% YoY vé LNST, cac doanh nghiép Duoc dau nganh déu ting trudng tot, dang chd v 13 DHG (ting
10.5% vé LNST) nho hudng wu dai vé thué TNDN tai cadc nha may mdi di vao hoat dong.

9T2016 DTT (ty) %yoy LNST %yoy  C& tirc d3 Chu thich
trad 2016
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BSC

DHG

TRA
DMC

IMP
OPC
DCL

PMC
DHT
LDP
DP3

DBT
PPP
Téng

2,607

1,508
897

644
580
530.7

303.5
876.1
387

166.9

413.8
87.6
9001.6

+6.1%

+4.2%
+4.2%

+2.4%
+10.4%
+10.3%

+7.6%
+23.2%
9.5%
+8.2%

+3.9%
+23.7%
+7.5%

470.6 +10.5%

170.7
127.7

63.7
59.6
54.4

54.9
29

14.9
18.5

16.4
6.1

+23.2%
+27%

-9.8%
+4.7%
+37%

+17.6%
+15%

+15.5%
+32.1%

57.7%
+27.1%

1086.5 +14.8%

n/a

20% tién
n/a

n/a
10% tién
40% cp

10% tién
20% tién
n/a
n/a

15%cp

Chi phi thué TNDN giam con 9.7% LNTT so véi 16.4% cung ky
nam trudc do wu dai vé thué tai cac nha may mdi.

Bién LNG tang Ién 49% so vdi 46.8% cung ky nam trudc.
GVHB dugc kiém sodt tét nén ty trong gidm con 61.7% so vai
66.8% cung ky nam trudc.

Bién LNG gidm con 39.9% so véi 41.3% cung ky ndm trudec.
Chi phi ban hang tang 19 ty, tuvong duvong +15.6% YoY

Bién LNG tang |én 32.4% so v&i 30.4% cung ky nam trudc, hoat
déng tai chinh 13i 3 ty so vai 16 10 ty cung ky ndm trudc.

Bién LNG tang |én 43.7% so vGi 42.6% cung ky nam trudc.
Bién LNG giam nhe con 14% so vdi 14.5% cung ky nam trudec.
Bién LNG tang tr 12.4% (2015) Ién 14.2%

Bién LNG tdng 45.7% (2015) 1én 48.5%, chi phi quan ly doanh
nghiép giam.

Bién LNG tang tir 23.4% (2015) Ién 25.8%.

Chi phi ban hang giam 1.5 ty, tvong duong vdi -40.5% YoY.

Nguén: BSC téng hop
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Nganh Thép 2016 [Thé c& d3o nguoc]

e Tin hiéu tich cuc khi Trung Québc cit giam san luong thép, than
e Tiéu thu thép trong nudc ting trudng tot dat 7.26 triéu tan (+23.18%yoy) trong 11 thang
e \iét Nam 4p dung chinh sach bdo ho vdi thép dai, phoi thép va thép ma

Tinh hinh kinh t& lac quan va chinh sach cit gidm san lwgng cla Trung Qubc mang lai tin hiéu tich cue. Nganh
thép 2016 chirng kién su ddo nguoc clia xu huéng gia, tir xu hudng giam, quing sit d3 quay dau tang gia
vdi tang trudng dat tdi 85.17% (tinh tr 31/12/2015 — 28/12/2016), diéu nay gilp gid thanh pham thép téng,
cai thién tinh hinh kinh doanh cla cac doanh nghiép thép. Nguyén nhan cla viéc cai thién gid nguyén liéu
la do kinh té Trung Quéc duy tri da ting trudng tdt nhd Chinh phi tang chi tiéu, cling véi dé muc tiéu cit
gidm san luong 45 triéu tan thép va 280 triéu tan than trong ndm 2016, cit gidm tir 100 — 150 triéu tan
thép, 500 triéu tan than dén ndm 2020 cling d3 mang lai tac déng tich cuc.

Giad quing 62% Fe (USD/t4n) Gia than c&c (USD/tan)
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e Ngudn: Bloomberg, BSC Research

San luong tiéu thu Thép trong nudc tang trudng tdt. Ndm 2016, thi trudng xay dung dan dung tiép tuc kha
quan nho dong vbn tin dung BBS ddi dao, ddng thdi mang xay dung cong nghiép cling dién bién tich cuc
nhd tang thu hit FDI, do d6 nganh VLXD cling dugc hudng |oi. Tong tiéu thu thép xay dung trong 1172016
dat 7.26 triéu tan (+23.18%yoy) trong d6 HPG van duy tri vi tri dan dau vai 1.58 triéu tan thép (+24.85%yoy),
chiém 21.8% thi phan. V&i mat hang éng thép, tdng san luong tiéu thu dat 1.69 triéu tin (+31.83%yoy)
trong do san luong tiéu thu clia HPG 14 432,500 tan (+45.77%yoy), HSG la 343,558 (+40.21%yoy) va NKG la
88,547 (+39.32%yoy). Vi mat hang ton ma, tbng sdn luwong tiéu thu 11T2016 dat 2.56 triéu tan
(+34.1%yoy), xuat khau dat 1.15 triéu tan (+42.3%yoy).

Viét Nam bét dau 4p dung chinh sach bao ho cho Nganh Thép. Trong ndm 2016, B6 Cong thuong d3 ra quyét
dinh vé ap thué tu vé chinh thirc v&i thép dai, phoi thép va ap thué tu vé tam thdi véi mét hang thép ma
(hiéu luc tir 16/09/2016 dén hét 13/01/2017), cung vdi d6 BCT cling dang diéu tra dé tién hanh 4p thué tv
vé dbi vai mat hang thép ma mau. Vi vdy ndm qua, trong khi tang trwdng tiéu thu thép ctia Viét Nam van
tiép tuc tdng manh, nhung ting trudng sat thép nhap khau tir Trung Qubc d3 ha nhiét. Tai thoi diém
Q1/2016 khi ban hanh quyét dinh &p thué tu vé tam thdi cho thép dai va phoi thép, sat thép NK tir Trung
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Qubc 3T2016 dat 2.9 triéu tan, tdng 70.59%yoy, tuy nhién tang trudng sat thép nhap khau tir Trung Quéc
trong 11 thang chi con 11.99%yoy, qua d6 cho thay anh hudng ré rét clia cac quy dinh vé thué tu vé.

Sat thép nhap khau clia Viét Nam qua céc Sat thép nhap khau clia Viét Nam 2016 (triéu
ndm (triéu tan) tan)
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Nguén: Téng cuc Héi Quan, BSC Research

Cap nhat KQKD cla cac doanh nghiép. Dién bién kha quan cua thi trudng quang, luc cau trong nudc tang
cao cung vdi viéc ap dung chinh sach bdo hd ctia Chinh phd da gilp cac doanh nghiép nganh thép cd suv
chuyén minh rd rét trong ndm 2016, vuot xa so véi birc tranh am dam clia ndm 2015. Ching t6i cho rang
vdi dién bién gia nguyén liéu tdng manh trong Q4/2016 sau s kién Trump dic cr tdng théng MY, cling vai
Q4 la mua xay dung chinh trong nam thi KQKD Q4 cla cdc doanh nghiép nganh thép s& dat mic tang trudng
twong déi kha quan.

Y a2 LNST LNST
Ty dong DTT 9T2016 DTT 9T2015 +- yoy 972016 972015 +-yoy
HPG 23,333 20,331 14.76% 4,656 2,938 58.47%
HSG 17,893 17,468 2.43% 1,501 653 129.95%
NKG 6,478 3,924 65.10% 454 103 341.47%
SMC 6,552 7,994 -18.03% 288 (200) N/A
VIS 2,308 2,311 -0.13% 34 (26) N/A

Ngudn: BCTC doanh nghiép, HSG 1a KQKD ndm tai chinh 01/10/2015 — 30/09/2016
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Nganh Dau khi 2016 [Gi& dau tao day]

e Gid dau duy tri da tdng trong Q4/2016 va dau Brent dat muc trung binh $51.1/thung (+14.6% yoy).

e Gia LPG dat trung binh $410/m3 (-3.5% yoy) trong Q4, tang 21% so vdi 9T2016.

e OPEC chinh thirc théa thuan cat gidm san luvong dau tho tir 1/1/2017.

e KQKD tiép tuc gidm trong Q3, v8i mrc gidam manh cho cac doanh nghiép upstream.
Gia dau gilt vitng da hdi phuc trong Q4/2016: Tiép tuc duy tri da ting tir cudi quy 3, va tich Ity quanh ving
gia $50/thung trong quy 4. Xét trong quy 4, gia dau Brent dat mdrc trung binh $51.1/thung (+14.6% yoy) va
tdng 18.5% so v&i murc gid trung binh clia 9 thang dau ndm. Xét cho cd ndm 2016, gid diu dat murc trung
binh $44.9/thung, giam 16.1% so vdi mirc gia trung binh ndm 2015.

Gia LPG cling duy tri da t&ng trong quy 4, theo sat dién bién gid dau. Theo d6, LPG dat murc trung binh
$410/m3 trong quy 4/2016 (-3.5% yoy), va tdng 21% so vdi gid trung binh 9 thang dau ndm. Gi4 LPG cho cd
nam 2016 dat murc trung binh $352.7, giam 18% so vdi cung ky.

Dién bién cung cau dau méd
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Chénh léch  ewmmmsC3iu diumd e Cung dau mo
Nguodn: Bloomberg & BSC téng hop
Theo bdo cdo cla EIA, chénh |éch cung cau dau mé d3 thu hep lai trong 2H2016. Nhu cau cho dau ma tang
t6t 1.24% trong 2H2016, trong khi cac qubc gia ngoai OPEC d3 giam san luong khai thac, bu ddp muc ting

trong san luong cla khdi OPEC. Mitc chénh Iéch cung cau trong Q3/2016 dang 1a 29,000 thung/ngay, chi
bang 1/5 lwong chénh léch trong Q3/2015°.

5 https://www.iea.org/media/omrreports/tables/2016-11-10.pdf
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S6 lvgng gian khoan trén thé gidi duy tri da tdng, véi muic trung binh 2.9% m.o.m trong quy 4. Mrc tang
manh nhat thudc vé MY, véi 6.7% va Canada (10.9%), mic du tdc d6 ting trwdng da chitng lai so véi quy
trudce dat 1an luot 13 7.5% va 40-45%. Theo CNBC, chi phi sdn xuat break-even point cla cac cdng ty khai
thac diu da phién d3 giam manh tir mic $59.03 trong ndm 2014 vé $29.44 trong ndm 2016 (~ 50%), nhd
céc chi phi dich vu d& gidam manh theo gia dau, cling nhu su cai thién trong cong nghé gilp nang cao ty é
tach dau tir d4 phién’. V&i mirc gia thanh gidm xudng thap, gid dau cai thién sé& kéo theo su gia tdng manh
mé& hon vé ngudn cung dau tir My. Su gia tdng cdng suit san xuat da dan tdi lvong dau tdn kho clia MY tang
3.5% so vdi s6 lugng cudi quy 3, va dat 485.5 triéu thung vao 16/12/2016.

Dién bién gia Brent (USD/barrel)
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Nguén: BSC téng hop

7 http://www.cnbc.com/2016/11/30/leaner-and-meaner-us-shale-greater-threat-to-opec-after-oil-price-war.html
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Tinh dén thang 11/2016, san luong khai thac dau thé cta PVN wdc dat 15.2 triéu tén, dat 89% so vai muirc ké
hoach 17.03 triéu tAn dé ra cho ndm 2016. PVN khai thac khodng 8.8 ty m3 khi trong 1172016, ting 4% so
va&i cung ky.

Két qua kinh doanh tiép tuc suy gidm trong quy 3. Mic du giad dau tho cé cdi thién trong quy 3, két qua kinh
doanh cla cdc doanh nghiép trong nganh van kém kha quan v&i murc gidam 19.2% cla téng doanh thu, va
murc gidm 49% cho loi nhuan sau thué. Su hoi phuc gid dau ngén han d3 khoéng tac dong |dn dén két qua
kinh doanh ctia cac doanh nghiép thwong ngudn nhu PVD, PVS, PVC va PVB, do cac du an déu cé do tré kha
I&én so vdi gia dau. Nguac lai, cdc doanh nghiép phan phbi khi cé gid dau vao va dau ra déu duoc theo theo
gia FO, gilt cho murc bién loi nhuan & mic dn dinh bat ké bién d6ng gid dau.

o DT LNST DT KH LNST KH C tic
Ty dong 2016
9M2016 9M2015 % yoy 9M2016 9M2015 % yoy 2016 2016 (%)
GAS 43,592 47,094 -7.4% 4,162 7,731 -46.2% 54,751 7,085 30
PVS 13,918 19,324 -28.0% 750 1,292 -42.0% 22,000 960 12
PVD 4,542 11,897 -61.8% 149 1,651 -91.0% 7,500 100
PGS 3,442 3,951 -12.9% 322 107 200.6% 6,220 116 31%
PGD 3,241 3,747 -13.5% 214 191 12.2% 5,155 110 10
PVC 2,304 2,906 -20.7% (30) 167 N.A 3,000 83 14
PVG 1,827 1,856 -1.6% 9 24 -61.1% 2,950 12
PGC 1,738 1,824 -4.7% 80 77 4.2% 2,439 120*
PXS 1,276 1,456 -12.4% 83 93 -9.9% 2,200 145* 13
CNG 666 692 -3.7% 85 88 -4.0% 1,133 92 24

(*: PGS quy /2016 thodi von CNG ghi nhén 248 ty dong LNST)
(**: Loi nhudn trudce thué
Ngubdn; BSC téng hop

Tinh hinh kinh doanh quy 4 ctia cc doanh nghiép nganh dau khi dv kién duy tri xu hudng trong 3 quy dau
ndm. Cac doanh nghiép phan phéi khi duy tri mic bién Igi nhuan dn dinh, va lgi nhuan phu thudc vao kha
nang tang san luong. Nguac lai, cac hoat dong khai thac, thdm do dau khi bi ngung tré, kéo theo su sut
gidm nghiém trong & cac doanh nghiép xay lap dau khi, cling nhu céc vin dé khoé khan vé dong tién van
chua duoc gidi quyét (PVD, PVS).
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Nganh Phan bon 2016 [Tuwong tu nganh thép 2015]

e San luong san xuat gidm 5.5% dbi v&i phan Ure va 10.5% véi phan NPK.

e Nhap khau phan bén 1072016 gidm 7.1% vé luvong va 20.1% vé gid, v8i mirc gidm dén tir phan Ure.
e Gia phan bodn gidam manh: 22% cho Ure, 16% cho DAP va 11% cho NPK.

e Giad nguyén liéu dau vao gidm manh: 15.6% (SA); 34.2% (kali); 20% ( gia dau FO).

e KQKD céc doanh nghiép niém yét kém kha quan, gidm 6.7% doanh thu va 57% LNST.

San lwgng sdn xuét gidm: Theo thdng ké clia B Cong Thuong, san lwong sdn xut phan bén 1172016 dat
1,917 nghin tan dbi v&i phan Ure (-5.5% yoy) va dat 2,031.1 nghin tdn phan NPK (-10.5% yoy). San luvong
sdn xuat phan DAP théng ké cho 7 thang dau ndm c6 muc gidm manh 35.5%. Nhu vy, mac du tdng cong
suat san xuat phan bon clia Viét Nam d3 ting manh — ting 14% cho Ure v&i nha mdy Dam Ha Bic; ting gap
d6i cho DAP v&i nha may DAP Lao Cai, san lwong san xuat van chua duoc gia ting, phan anh suw canh tranh
cao vai phan bén nhap khau.

Chi c6 phan Ure gidm v& san lugng nhap khu: Nhap khdu phan bén cho 10 thang dau ndm wéc dat 3,625
ngan tan, (-7.1% yoy), v3i gia tri dat 918.6 triéu USD (-20.06% yoy). Trong do, san luong nhap khau gidm
manh & phan Ure v&i muc gidm 31.3% yoy, trong khi nhap khdu phan NPK tdng manh 29.6% va phan DAP
tang 5%. Gid nhap khau tiép tuc gidm & muc trung binh 14%, gy 4p luc gidm gid 1én cac cdng ty phan boén
trong nudéc.

Dién bién nhap khau phan bén San lwong nhiap khau theo loai phan bén
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Nguén: Bloomberg, BSC téng hop
Gia phan bon thé gidi gidam manh & ca 3 loai phan bén chinh. So vdi gia trung binh 2015, gia trung binh 2016
gidm 22% cho Ure, 16% cho DAP va 11% cho NPK. Trong d6, gid phan Ure da cd su hdi phuc tuong dbi
12.5% sau khi cham day nhiéu ndm ngay 30/8/2016. Nguaoc lai, gia phan DAP va NPK van di theo xu huéng
di xubng trong quy 4.

Gia nguyén liéu dau vao gidm manh: Gia SA va gia Kali, 1a hai nguyén liéu chinh dé san xuat phan NPK d3 co
mUrc gidm manh trong ndm 2016, 1an luot 13 15.6% va 34.2%. Va gia dau FO cla Singapore, duoc st dung
lam tham chiéu dé tinh gia ban cho DPM cling cé mutc gidm manh trung binh 22% trong ndm 2016. Nguoc
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lai, gia than, nguyén liéu san xuat chinh cho cac loai phan dam, sau giai doan gidam manh trong 9 thang dau
nam, da tang manh tré lai quy 4. Gid than trong nwdc uwdc tang khoang 6-7% trong quy 4.

Dién bién gia phan bén thé gi&i ($/tan)
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Nguén: Bloomberg, BSC téng hop

Két qua kinh doanh cac doanh nghiép niém yét suy gidm. Tdng doanh thu gidm 6.7% va téng Igi nhuan gidm
manh 57%. Két qua kinh doanh cla hau hét cac doanh nghiép phan bén déu suy gidm, ngoai tritr BFC vdi
LNST ting 23% yoy nh& gia phan don dau vao gidm nhanh hon so véi gia NPK dau ra clia cong ty va déng
gdp tU nha may Binh Dién Ninh Binh tir quy 2/2016.

Ma Sanphdmchinh DTT % yoy Bién LNG Bién LN LNST % yoy
DPM Ure 5,498 -11.70%  31.70% 21% 960 -15%
DCM Ure 3,164 -18% 238% 12% 383 -18%
LAS Phén Ian 2,847 -18.30%  18% 4% 109.7 -58%
VAF Phan Ian 880.3 2% 22% 5% 50.1 -30%
NFC Phén Ian 422.7 6% 18% 4% 15.3 9%
SFG Lan, NPK 1683.3 -6% 10% 5% 68.6 -8%
BFC NPK 4573.7 -3% 15% 7% 255.3 27%
QBS Thuong mai 3675.28 33% 1% 1% 26.0 -63%
PCE Thuong mai 1680.78  -11% 4% 1% 18.1 14%
PSE Thuong mai 177117 -12% 4% 1% 17.9 -12%
PSW Thuong mai 1627.7 -13% 4% 2% 23.0 6%
PMB Thuong mai 1074.8 -6% 6% 2% 20.0 -11%
PCN Thuong mai 194.977  42% 5% 0% (0.8) -100%

Ngudn: BSC research téng hop

Trién vong kinh doanh quy 4 du kién cé tdng trudng so vdi cung ky. San luong tiéu thu du kién ting 1én vdi
ky vong mua nhiéu hon tai cac tinh Tay Nguyén va Nam Trung B6 dudi dnh hudng La nina, so véi tinh hinh
thoi tiét bat loi do EI-Nino vao nam 2015. Dbi véi khu vuc phia Bic, thoi tiét lanh hon s& 13 diéu kién thuan
loi cho viéc tiéu thu phan 1an. (1) DPM sé& chiu anh hudng co hep bién loi nhuan khi gia dau FO d3 ting
manh trong quy 4, trong khi gia ban ure chua cé dau hiéu hdi phuc; (2) cac doanh nghiép phan 1an s dung
than s& co hep bién loi nhuan khi gid than trong nudc d3 diéu chinh tdng 7% trong quy 4
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Nganh Mia dudng 2015/2016 [Trung lap]

Lan dau tién sau 5 ndm, nganh dudng toan cau tham hut ngudn cung, tdn kho gidm manh
Gia dudng thé gidi ting dang ké, tién gan tdi gia dudng trong nudc

San xuat noi dia tiép tuc gidm, bu ddp bdi nhap khau, du cung tang

Puong ton kho nhung gia van ting dan vé cubi vu.

Thuce hién thanh cong phién thi diém DAu gia han ngach nhap khau dudng dau tién

Thi trudng dudng thé gidi

Lan dau tién sau 5 ndm, nganh dudng toan cau thdm hut ngudn cung, tn kho gidm manh. Nién vu 2015/2016
(T7/2015 - T6/2016), ca thé gidi tiéu dung khoang 172.5 triéu tan dudng (+1.4% yoy). Trong khi d6, san
lrong san xuat chi 165.8 triéu tin (-6.6% yoy), cong vdi luvong tdn kho ky trudc (45.7 triéu tin), tdng cung
udc khodng 211.5 triéu tan, du cung dat mic thap nhat con 39 triéu tan (-23.6% yoy). Két qua 1a tdn kho
cudi ky d3 quay dau giam xubng con 37.96 triéu tan (-16.9% yoy) sau 5 vu tang lién tuc. Nguyén nhan chinh
do (1) Thai tiét bat loi kéo dai gdy thiét hai dén san luong va chat lwvong mia clia cac nuwdc san xuat mia
dudng 16n nhu Brazil, An D6, Thai Lan; (2) Brazil - nudc san xuit duding sb 1 thé gidi cé xu hudng danh
nhiéu mia dudng hon (khodng 59%) cho san xuat ethanol, lam gidm san lvong duong thé gidi.

Gia dudng thé gidi tang dang k&, tién gan t6i gia dudng trong nudc. Trude dp luc tham hut ngudn cung ngay
cang 1én, nién vu 2015/2016, dudng trang thé gidi d3 tang gia trd lai, dat binh quan 319.2 USD/tan (+4.4%
yoy). Budc sang nién vu 2016/2017, tdng cung phuc hdi nhe, tuy nhién, tam ly lo ngai suy gidm san luong
vi El Nino va ton kho & muc rat thap, nén gia dudng binh quan van ting manh. Tinh dén T11/2016, gia
dudong trang giao ky han T12/2017 tai London khodng 588.3-604.4 USD/tan (+78.6% so v&i mitc thap ky luc
T8/2015), twong duwong 14,738-15,141 VND/kg, thap hon gid ban buén dudng RS trong nudc khodng 11.5%
(Thoi diém T1/2016, mirc chénh |éch khodng 34%). Vdi téc d6 tang gid nhanh hon téc dé tang trong nudc,
chénh |&ch gitta gia dudng ndi dia va thé gidi dang thu hep nhanh chéng.

Tinh hinh cung cau duong tho thé gidi Dién bién gid dwong Viét Nam bam sat theo
iai doan 2010-2016 4 pe 5 iy
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Nguén: USDA, BSC téng hop Nguén: Worldbank, B6 Tai chinh, BSC téng hop
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Thi truvong dudng trong nudc

San xuat nodi dia tiép tuc gidm, bu d3p bai nhap khdu, du cung tdng. Nién vu 2015/2016, tuy cdng suat thiét
ké& cac nha may duac cdi thién 1én 150,500 triéu tAn mia/ngay (+43.3% yoy), nhung chi san xuat dwoc 1.237
triéu tan dudng (-12.7% yoy) (duong tinh luyén gitt mirc 0.7 triéu tan so vdi vu trudc). San xuat gap kho
khan do dién tich mia bi thu hep (284,367 ha; -6.7% yoy), ca vu chi ép dwoc 18.3 triéu tAn mia (-8% yoy),
cht dwdng mirc 9.94 CCS (-5.3% yoy). Vé nhap khau, ngoai 30,000 tan dudng clia Hoang Anh Gia Lai (HAGL)
nhap tir Lao, han ngach mia duwdng ky nay duoc nang 1én 185,000 tan (+117.6 % yoy) do lo ngai nguén cung
trong nudc sut gidm. Nhu vay, tdng cung ca vu udc tinh 1.84 triéu tan, trong khi nhu cau tiéu thu khodng
1.6 triéu tan (+14.3% yoy), du cung 0.24 triéu tan, gp doéi vu trudc. Ton kho cudi ky 416,009 tan (+6.8%
yoy).

DPudng tdn kho nhung gid van téng dan vé cudi vu. DU tdn kho cao, nhung lwong dudng ban ra cham, gia
ban binh quan tang khoang 3,500-4,500d/kg so vdi vu trude, dao dong tir 13,600-17,000 d/kg. Nguyén
nhan chinh do: (1) Thiéu hut ving nguyén liéu; san luong dudng gidm; (2) Chi phi dau vao (thu mua mia,
vat tuv néng nghiép, chi phi hé tro néng dan, ty gia USD/VND) tang khién gid thanh dudng ting; (3) Gia
dudng thé gidi tang; (4) Hién tuong El Nino ngay kéo dai dan dén tam ly lo ngai san luong mia dudng sut
gidm sau, cung khong dd cau; (5) Dudng nhap 1au duoc han ché do cong tac chdng budn 1au tét hon; (6)
Hién twong gdm hang clia mot s6 doanh nghiép (DN) dé day gia dudng 1én cao.

Tinh hinh cung cdu dudng trong nwéce tir 2010-2016
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Nguén: Vién Mia dudng Viét Nam, BSC téng hop

Thuc hién thanh c6ng phién thi diém Dau gia han ngach nhap khiu dudng dau tién Trong T9/2016, B6 Cong
thuong d3 thuc hién dau giad 40,000 tan dudng tho va 45,000 tan dudng tinh luyén nhap khau theo han
ngach. D6i twong duoc ddng ki tham gia gdm DN truc tiép s& dung dudng lam nguyén liéu san xuat (chi
duoc dang ki dau gid vai duong tinh luyén) va DN dung dudng thé dé san xuat dudong tinh luyén (chi duoc
dang ki d4u gia duong thd). Két qua 1a 11/14 DN d4u gid thanh cdng. Thuc hién dau gia quyén thay cho co
ché phan giao han ngach nhu trudc sé gitp gidm tdn kho, phan nao dadm bao quyén loi gitta nha may san
xuat va cac doanh nghiép s dung dudng nguyén liéu.

Déanh gia KQKD vu 2015/2016 ctia cac doanh nghiép niém yét
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Ngay 20/12/2016, san UPCOM gia nhap thém mot ma doanh nghiép mia dudng mdi — Cong ty CP Duong
Quang Ngai (QNS). Ndm 2015, co ciu doanh thu, Igi nhudn cla QNS gém sita dau nanh Vinasoy (48.6%;
62.5%), mia duong (30.7%; 16,2%), bia, nwdc khodng, banh keo (20.7%; 21.3%). Khéi luong duwdng tiéu thu
nam 2015 dat 175.000 tan, chiém khodng 11% thi phan ca nudc.

Vu mia dudng 2015/2016 (7/2015-6/2016) |a vu dau tién gid dudng tang trd lai sau 4 vu gidm gia lién tiép.
Bé&n canh d6, mo6t s6 DN cd séap nhap trudce va trong nam tai chinh, vi vdy KQKD cac DN mia dudng ting
trudng an tuong. Ngoai trir KTS va QNS cé doanh thu gidm nhe so véi cling ky ndm trudce, cac DN con lai
déu ting trudng 2 con sb. Loi nhuan cac DN déu tdng vuot trdi 3 con s6, trir SBT cé mirc ting khiém tdn
hon (66.2%) va QNS gidm nhe 8.7%. Bién LNG cac DN déu tdng manh, nhat |3 SLS va KTS.

DT Bién Bién EPS Div
M3 15/16 %yoy LNG LNG LNST  %yoy trailing P/E P/B 2015
15/16 14/15 12T
SBT 3,265.4 57.60% 15.2% 12.5% 270.7 66.2% 1,390 22.23 23 8-10%
0,
QNS 5261.3 -12.04% 30.1% 283% 806.7 -8.7% 7,558 1273 5.5 gaos/;:
BHS 4,371.4 46.90% 13.7% 11.7% 248.6 151.2% 1,919 9.01 1.1 8-10%
SLS 5947 19.70% 25.9% 11.8% 136.5 193.4% 20,069 6.8 34 n/a
LSS 1,804.7 21.80% 13.0% 10.1% 89.1 138.9% 1,272 1155 0.6 8.50%
0,
KTS 291.1 -4.70% 32.9% 10.4% 411 216.1% 8,113 7.95 2.3 5;)5/;
(i): LNTT

(ii): N3m tai chinh QNS 13 01/01/2016-31/12/2016, s6 liéu 3Q2016. (Cac cdng ty con lai, nd3m tai chinh t
01/07/2015-30/06/2016)

Nguoén: BCTC, BSC Research
Chu thich: don vi clia DT va LN -ty ddng

www.bsc.com.vn // 59



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

BSC RESEARCH BSC

Vietnam Sector Outlook 2017
Phan 1 — 2016 Review

Nganh Van tai bién 2016 [Khé khan van con]
e Cudc van tai hang r&i tdng manh nhung chua dd bu dap chi phi hoat déng
e San lvong hang van chuyén cla d6i tau ndi dia wdc gidm 6% trong 2016.
e 3 quydau nam 2016, van tai hang 1&dng tang trwdng manh, van tai hang roi tiép tuc kho khan

BDI, BITY phuc hdi, nhung van chua dd dé cac hdng van tai hang rdi ¢é Ioi nhuan. Tai ngay 23/12/2016, chi
sb BDI déng clra tai 961 diém, tdng 71% so vdi cung ki 2015. Tuy nhién mdc tang tredng manh nay van
chua dd bu dép chi phi hoat déng cho cac hdng van tai bién néi chung. Nguyén nhan: (1) Cau quing sit,
than tir Trung Québc tadng manh. Gitta ndm 2015, Trung Québc ban hanh chinh sach han ché md ctra md than
dudi 273 ngay (so vdi 330 ngay) do van dé moi trudng. Diéu nay khién cac nha may cong nghiép Trung
Qubc phai tang cudng nhap khau. San lwong nhap khau than trong 3 quy 2016 cla Trung Quéc ting 21%
yoy va quang ting 9% yoy. (2) Khodng céch gilta cung va cau d3 duoc thu hep dang ké. Theo Clarksons va
J.P Morgan, twong quan gitta ting trudng cung tau va cau van chuyén trong ndm 2016 & murc 2.4%/2.5%,
so véi nam 2015 & mirc 2.4%/0%.
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Nguén: Bloomberg.
Sy kién Hanjin pha san lam gia cudc van tai tang trong ngan han. Cubi thang 8/2016, hang tau bién I6n thi
7 thé gidi Hanjin ndp don xin pha san, dung lic cao diém van chuyén hang héa phuc vu Noel, Iam cho gid
cudc van tai tir Trung Quoc tdi My cé thoi diém tang 50% tir 1.100 usd/container 20 feet [én 1.700 usd.
Tang trudng gid cudc van tai so véi dau ndm

Baltic Handysize 15,000-35,000 dwt 52.20%
Baltic Supramax 50,000-35,000 dwt 49.80%
Baltic Panamax 60,000-80,0000 dwt 77.30%
Baltic Capesize 80,000-200,000 dwt 329.40%

Nguén: Bloomberg
San luong hang hda van chuyén ctia doi tau Viét Nam udc dat 117 triéu tin, gidm 6% so vdi ndm 2015. Dang
chd 'y, san lwong van chuyén cla van tai thdy ndi dia kha kha quan. 9 thang 2016, van chuyén hanh khach
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BSC

bang dudng thiy noi dia dat 123,97 triéu hanh khach (+5,6%yoy) va hang hda dat 160,25 triéu tan,

(+6,2%yoy).

Két qua kinh doanh quy 3/2016
Van tai hang |dng 8n dinh, van tai hang roi tiép tuc khé khan.
Trong ndm 2016, nhd cac hiép luc FTAs di vao hiéu luc, thué nhap khau xang dau thanh pham gidm manh
tr khodng 10-20% xudng con 0%, tang san lwong dau nhap khau cta Petrolimex. Nhd do, cac doanh nghiép
van tai ddu thanh pham nhu PJT, VIP, VTO c6 két qud kinh doanh ting trudng rat kha quan. Bén canh dé,
nhd nha may loc dau Dung Quat hoat déng &n dinh, PVT cling ghi nhan mutc ting trudng san luong dau thoé
van chuyén cao. Trai lai v&i nganh van tai hang 1dng, cadc doanh nghiép van tai hang rdi van khoé khan vai két
qud kinh doanh ting tredng am do gid cudc van tai thap va ngudn cu tir thi trudng chinh Trung Quéc con

yéu.
Bang tdng hop két qua kinh doanh quy 3-2016.
M3 DTT BLN Thuan LNST
Nganh P/E P/B

cK gan Q3/2016 %oy Q3/2016 Q3/2015 Q3/2016 %yoy /
PVT Hangldng 4,872  21% 11% 13% 369  48%  7.68 0.96
VOS Hang roi 951  -23% -8% 1% 237 NA  N/A 0.19
VTO Hang Long 895  -10% 18% 14% 72 140%  6.35 0.57
GSP E:g’thoa 919  22% 10% 14% 50 NA 735 0.92
VNA Hang roi 414 -11% 0% 0% -47 NA 13.37 1.25
VIP Hang Long 447 4% 20% 24% 79 193% 47 0.48
PIT Hang Long 289 0% 15% 13% 25  56%  5.01 0.9
SKG Ché khach 287 21% 70% 67% 178 31% 11.39 3.68
VFR Hang roi 204 -27% 2% 1% 4 NA  N/A 1.05
HTV Hang roi 147 2% 23% 20% 18 13% 557 0.58
TCO Hang roi 116 -11% 26% 25% 22 16% 6.9 0.96
TIC Hang roi 134 -10% 16% 13% 11 0%  7.05 0.54
Trung Binh 17% 17% 7.54 1/05]

Nguén: BCTC cdc céng ty. Ngudn: BCTC doanh nghiép, BSC téng hop

www.bsc.com.vn // 61



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

BSC RESEARCH BSC

Vietnam Sector Outlook 2017
Phan 1 — 2016 Review

Nganh Cao su tu nhién 2016 [Thoat day]

e San lugng cao su xuat khdu cla Viét Nam 1172016 tang 11.7 % yoy, Vdi gid tri tang 4% yoy

e Gia cao su thé gidi tdng manh trong nlra cudi ndm I&n mutc cao nhat trong vong 2.5 ndm

e KQKD c6 su phan héa manh giita cac doanh nghiép dau nganh, va cac doanh nghiép cé quy mé nho.
e Gid cao su du bdo tang nhe trong nam 2017.

Gi4 tri cao su xuat khau tang nhe trong 11T2016 so védi cung ky ndm ngodi, nhd gid cao su hdi phuc tét trong quy
4 va quy 4: Theo s6 liéu théng ké so bd ctia Tdng cuc Hai quan, xuat khau cao su thién nhién trong 1172016
dat 1,133 nghin tan (+11.7% yoy) vdi gid tri dat 1,455 triéu USD (+4% yoy). Gid cao su xuat khau trung binh d3
hdi phuc trong quy 4, va tai thang 11/2016 dang & murc $1.41/kg, cao hon 17% so vdi gid cao su T11/2015.

Tinh hinh xu3t kh3u cao su Viét Nam Dién bién gia cao su
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Gia cao su c6 dién bién tdng manh trong ni¥a sau ndm 2016. Gia cao su Malaysia tai ngay 22/12/2016 dang
duoc giao dich @ mire $1.43/kg, tuong duong vdi sttc ting manh 37.5% so vaéi murc gida dau quy 3, va ting 83%
tir mirc ddy thang 2/2016. Hién tai, gid cao su thé gidi dang & mutc cao nhat tir T7/2014 tdi nay. Xét theo
mat bang gid trung binh, gid cao su trung binh cho cd ndm 2016 vao khoang $1.1/kg (+3.8%), nhung gia cao
su trung binh trong quy 4 dat mdc trung binh $1.26 (+43% yoy)

Dién bién thuan Ioi cla gia cao su |a tac ddng cla:

(1) Ngudn cung chitng lai: San lwong cao su san xuat hiép hoi cac qubc gia san xuat cao su (ANRPC), td chirc
déng gép tdi 92% san luong cao su toan cau, wdc ting 0.1% yoy trong 2016, va dat mirc 11.08 triéu
tan®. Hoat ddng san xudt cla cac nudc san xuit cao su chl chét nhu Indonesia, Thai Lan va An D6 d3
chiu dnh hudng bdi hién tuong thoi tiét La Nina gay bat loi cho hoat dong khai thac.

8 http://www.rubberasia.com/2016/12/15/nr-time-paradigm-shift/
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(2) Theo thda thuan cla International Rubber Tripartie Councile (IRTC) vao ngay 25/8/2016, hiép hoi nay
s8 c3t gidm thém 85 ngan tan cao su xuat khau trong quy 4/2016, nang téng san luong cat gidm 1én 700
nghin tan trong nam nay’

(3) Nguoc lai nhu cau cao su clia cac nudc nay ( dong gép 65% luong tiéu thu toan cau) duoc udce tinh ting
tot hon 4.1% trong ndm lén mdrc 8.02 triéu tAn. Bén canh dé, luvong hang tdn kho c3 thé gidi tai thang
6/2015 hién dang & muic tuong duong so véi cung ky ndm ngoai (2.56 triéu tin). Mrc hang ton kho
gidm manh so vdi thdi diém cubi ndm nhung chi yéu 1 theo tinh chu ky.

Cung cau va hang tén kho
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Ngudn: BSC tdng hop

(4) Bén canh yéu t6 co ban vé cung cau, gid cao su con chiu anh hudng cla cac yéu tb thi trudng, bao gdom
bién déng ty gid clia cac qubc gia tiéu thu/san xuat cao su 1én, dién bién mit bang gid hang hda ndi
chung, trong dé dac biét 13 cla gia dau.

Két qua kinh doanh cac doanh nghiép cao su hdi phuc tét trong quy 3/2016. Viéc gia cao su cd dién bién ting
trong ntra sau 2016 |a co hdi 16n cho cac doanh nghiép cao su. Do theo tinh chu ky, ntra cudi ndm thudng cé
muc san lwgng cao, véi déng gép khoang 30% san luong tir quy 3 va 35-40% san luong déng gop tir quy 4. Vi
vay, mat bang gid nlra cudi ndm déng vai trd quyét dinh dén tinh hinh lgi nhuan ctia cac doanh nghiép cao su.
Trong ndm 2016, san lugng sdn xuat cac thang dau ndm thap hon so vdi cung ky ndm ngodi, dudi anh hudng
clia thoi tiét bat loi. Tuy nhién, doanh nghiép s& day manh khai thac vao cac thang cubi ndm dé hoan thanh san
lvong. Theo d6, loi nhuan tir hoat ddng sdn xuat cao su d3 co strc ting trudng tdt trong quy 3/2016.

9T 2016 DT(tyd) %yoy LNST %yoy KH cd tire
2016

HRC 46.1 -20% 7.6 -74% 20% cp

TNC 37.1 -43% 21.1 +33%

TRC 271.3 +11% 50.1 +63% 10% tién

DPR 554.1 +12% 85.9 -43% 30% tién

PHR 770.3 -8% 133.1 +82% 10% tién

% http://jakartaglobe.id/business/asia-rubber-group-cut-additional-85000t-sept-dec-exports-association/
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Nguén: BSC téng hop
Tinh hinh quy 4 — tiép tuc d3 hdi phuc: Cling thira hudng céc thuan Igi nhu trong quy 3, bao gdm: (1) san
lrong ban hang & murc cao do 13 mua cd san luvong thu hoach 1én nhat ndm, déng gdp 30-40%, (2) gid cao
su tiép tuc hdi phuc manh trong quy 4, vdi ban ra cla cac doanh nghiép niém yét giao dong trong khoang
36-38 triéu/ tan, cao hon tdi hon 20% so véi muic gid cla quy 4/2015 ( giao ddng trong khoadng 30 — 31
triéu/tan). Theo d¢, ching t6i tiép tuc ky vong su tang trudng dot bién trong Igi nhudn san xuat cao su cla
cac doanh nghiép trong quy 4. Tuy nhién, ching t6i lvu y do hién tai cadc doanh nghiép cao su déu vuot ké
hoach loi nhuan, céc doanh nghiép cao su cé thé nang quy luvong cho ngudi lao d6ng, vén d3 lién tuc gidm
trong nhiéu nd3m, qua d6 anh hudng dén tang trudng lgi nhuan cla quy.
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Nganh Thay san 2016 [Kém kha quan]
e Gia tri xudt khdu thdy san 2016 udc ting trudng 7% so véi cung ky 2015 dat 6.4 ty USD.
e Dién tich nudi trong 10 thang 2016 tang 4% so vdi cung ki 2015
e S6 luong cé tra gibng gidm manh
e Két qua kinh doanh quy 3: ngoai VHC cé két qua kinh doanh két I8i kha quan, da s6 cac doanh
nghiép con lai van kho khan.

Xuét khdu thiy s&n ndm 11T2016 udc dat 6.4 ty USD, ting 7% so v&i ndm 2015. Hién nay, Viét Nam xuat
khau cd tra sang 140 thi trudng trén thé gidi, dat kim ngach 6.4 ti USD. Cac thi trudng xuat khau cé tra chd
yéu: My, EU, Trung Qudc — Hong Cong, ASEAN, Mexico, Brazil, Colombia va A - rap Xé-ut. Trong dd, hang
thay sdn cda Viét Nam xuat sang Hoa Ky trong 11 thang qua dat 1,33 ty USD, ting 11%; sang Nhat Ban dat
992 triéu USD, tang 5%; sang Trung Qudc dat 611 triéu USD, tang 52,4% so v&i clng ky ndm 2015. Nguyén
nhan: (1) Ddng USD &n dinh trd lai sau khi tdng manh vao ndm 2015. (2) Ngudn cung anh hudng do dién
bién thoi tiét bat Igi lam tang gid ban. (3) Nhu cau tiéu thu tdng. Ndm 2016, du kién tiéu thu binh quan dau
ngudi clia thé gidi 1a 20,5 kg/nadm, tang so vadi 20,3 kg nam 2015 va 17,6 kg ndm 2006

e Xudt khau tém 11 thdng 2016 dat 2.88 ty USD, ting 5.4% so vdi cung ki 2015. My tiép tuc 13 thi
trudng nhap khau chinh tém Viét Nam, 662 triéu USD, tdng 8.4% so vdi cung ki 2015 va chiém 23%
téng gia tri xut khau, tiép dén 13 céc thi trudng EU, Nhat Ban va Trung Quéc.

e Xult khau catra 9 thang 2016 dat 1.2 ty USD, tang 7% so vdi cung ki 2015.

Co cau thi trwong xuat khau 1072016 Co cau thij trieéng xuat khau tom
25%

46%

15%
14%

8% 19%

mHoa Ki mNhatBan mTrung Quéc mHan Quéc = Khac mMy mEU mNhatBan mTrung Quéc = Khac
Nguén: Téng cuc Héi quan
Dién tich nudi tréng thiy san cubi ndm tang. Theo thdng ké clia B& Nong nghiép va Phat trién nong thon,
dién tich nu6i cé tra tir thang 10 d3 tang trd lai. Sau 10 thang, cac tinh déng bang séng Clru Long d3 tha

nudi 5.352 ha, tdng 4% so vadi cung ky. San lvang thu hoach wdc dat 996.000 tan, ting 9,1% vdi cung ky
nam ngoai. Gia cd tra & dong bang séng Clru Long lién tuc tdng manh, & murc 22.200-22.500 dong/ke.

www.bsc.com.vn // 65



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

BSC RESEARCH BSC

Vietnam Sector Outlook 2017
Phan 1 — 2016 Review

S6 luong cé tra gibng gidam manh. Theo Hiép hdi Ché bién va Xuat khau Thay sdn Viét Nam (Vasep), s6 luong
cé tra gibng ndm nay wéc dat gan 1,4 ty con, giam 11% so vai cung ky ndm 2015. Do ngudn cung thiéu, nén
gia cd tra gibng s& con tiép tuc tang trong thdi gian t&i. Tai Dong Thap, dén cudi thang 10/2016, gid ca gidng
d3 ting 7.000- 9.000 ddng/kg so vdi 3 thang trudc d6, nhung luvong ca gibng van hut 15-20% so vdi clng
ky ndm trudc.

Két qua kinh doanh quy 3.

Ngoai VHC c6 két qua kinh doanh cbt I8i tdng trudng manh nho tang kim ngach xuat khau qua M{ Nhat Ban
va Trung Quéc, cac doanh nghiép thiy san khéc cé két qua kinh doanh cbt I18i ting kém kha quan. D3c biét
HVG ghi nhan loi nhuan sau thué tang trudng rat cao 168% chd yéu nhd mang nguyén liéu ché bién. Trong
ki HVG d3 chét mua 493.000 t&n banh dau d4u nanh, hang vé tir thang 5/2016 dén thang 2/2017. Chénh
léch gitta gid mua vao va gia giao dich tai thi trvdng hién nay binh quan 1a 80 USD/tan, tuong duong trén
40 triéu USD. Cong ty d3 hach todn 50% loi nhuan tir kinh doanh bénh dau dau nanh (20 triéu USD, tuong
duwong hon 440 ty dong) vao két qua kinh doanh 2016.

Téng hop két qua kinh doanh quy 3/2016.

" Doanh thu (ty) Lgi nhudn gop (ty) LNST (ty)

Ma K Q3/2016  %yoy Q3/2016 %yoy Q3/2016  %yoy PIE P/B

HVG 20,064 21% 1,571 37% 378 168% 5.96 0.70
VHC 5,597 20% 866 44% 437  78% 10.40 2.24
FMC 2,256 8% 172 -10% 72 1% 6.01 1.15
IDI 2,889  52% 255 -4% 95 4% 5.67 0.37
ANV 2,084 7% 272 -9% 11 ) N/A  0.26

’ 650%

ACL 978  19% 142 18% 17  -20% 7.46 0.55
TS4 658 11% 87 -19% 7 14% 13.14 0.46
ABT 337 -5% 65 -28% 39 -28% 9.60 1.22

Nguoén: BCTC doanh nghiép, BSC tdng haop

1055 liéu cho ndm tai chinh 2015-2016 cla HVG
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Khuyén cdo st dung

Bdn bdo cdo nay cta Céng ty C6 phdn Chitng khodn Ngdn hang Déu tu va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phén tich vé tinh hinh kinh té vi mé ciing nhuw dién bién thi trurdng chitng khodn. Bdo cdo
nay khéng duoc xdy dung dé cung cép theo yéu céu cia bt ky té chirc hay cd nhdn riéng 18 ndo hodc cdc quyét
dinh mua bdn, ném giit chitng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh ludn cta Bén bdo
cdo nhu 1& ngudn tham khdo trudc khi dua ra nhitng quyét dinh déu tu cho riéng minh. Moi théng tin, nhén dinh
va du bdo va quan diém trong bdo cdo nay duoc dua trén nhitng ngudn dit liéu ddng tin cdy. Tuy nhién Céng ty C6
phdn Ching khodn Ngén hang dau tw va phdt trién Viét Nam (BSC) khéng ddm béo réng cdc ngudn théng tin ndy
I hodn todn chinh xdc va khéng chiu bat ky mét trdch nhiém nao dbi vdi tinh chinh xdc cda nhitng théng tin duoc
dé cdp dén trong bdo cdo ndy, ciing nhu khéng chiu trdch nhiém vé nhitng thiét hai dbi vdi viéc st dung toan bd
hay mét phdn néi dung clia bdn bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cép 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, nhén dinh
nay cé thé thay déi ma khéng cén bdo trude. Bdn bdo cdo ndy cé bdn quyén va la tai sén cia Céng ty C6 phén
Chttng khodn Ngdn hang Béu tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma khéng cé
s déng y ctia BSC déu trdi ludt. Bat ky ndi dung ndo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén bén &
bét ky hinh thirc hay phuong thire ndo hodc (i) duoc cung cép néu khéng duoc s chép thudn cia Céng ty C6 phén
Chirng khodn BIDV.
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