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Panh gia va nhan dinh TTCK Quy 1 nam 2017

Dién bién thi trudng trong quy | nhin chung kha phu hop v&i nhan dinh xu hudng quy | cda ching toi tai Béo
céo trién vong Vi mé thi truong 2017 (Link) va cac nganh tang trudng tot nhu Xay dung va VLXD, BDS, Ngan
hang va Y té déu duac cap trong Bdo cdo trién vong nganh 2017 (Link):

(1) Xét vé dién bién thj trudng. Chi sb thi trudng ca hai san duy tri xu hudng tang trong ca 3 thang dau
nam. Tinh dén th&i diém 31/03/2017, VN-Index chinh thirc tdng 57.5 diém tuong Ung tang 8.65%)
so v&i phién giao dich cudi ndm 2016, HNX-Index tang 10.7 diém chi sb, twong (ng ting thém
13.36% so vdi phién giao dich cudi ndm 2016.

Hai chi s6 thi trudng trong Quy | co ban d3 tao mdt m3t bang gid mdi cao hon va dn dinh hon so
vdi giai doan QUy IV 2016. Chi s6 VN-Index va HNX-Index déu lién tiép xac 1ap céc vung gia cao mdi,
da ting cta diém sb duoc hd tro tir su clng cb clia nhdm cd phiéu vdn hda 1én, thanh khodn lanh
manh phan bd dén cac nhém cd phiéu phan theo quy mé vén hda.

VN-Index cé xu hudng ting diém vitng chic trong ca quy |, theo d6 chi s6 tdng manh trong thang
1 nhung giao dich kha trdm lang, thang 2 dién bién rat s6i ddng vdi su tham gia dong vdn ndi va su
mé& rong cla hoat ddng dau tw margin, thang 3 bat dau phan hda va dong tién cht ddng dich chuyén
nhanh gitta cdc nhdm nganh vdi thanh khodn 6n dinh va gitr & muc cao.

Dién bién thi trwdng theo nhém ¢é phiéu
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Nguodn: BSC Research

Ghi chu - phan loai theo vén héa: BCs Trén 5000 ty; LargeCap 3000 - 5000 ty; MidCap 1000 - 3000 ty;
SmallCap 500 - 1000 ty; Pennies Duwdi 500 ty

(2) V& xu hudng Nhém cd phiéu quy 12017, Ngoai trir nhém cd phiéu SmallCap, thi cdc nhém cd phiéu
duoc phan loai theo vén hda thi trudng con lai déu ting trudng so vai thang trudc. Tinh dén hét
phién 31/03, cac cd phiéu MidCap tiép tuc Ia quan quan ting gia trong thang 3 vdi ty |1é ting trudng
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5.4%. MUrc ting cla nhém BCs da duagc cai thién vdi ty & 3.2% so véi con sb6 1.3% trong thang 2.
Céc cb phiéu Small-Cap trong thang 3 gilt nguyén muc diém sbé so vd&i thang trudc.

Nhiéu nhédm nganh diéu chinh trong thang 3 do dong tién khéng con luan chuyén déu dén gitta cac
nhém nhu thang trudc, dan dau da gidm phai k& dén Dau khi (GAS. PVS, PVD) vdi - 8.4 % do téc
dong cla giad dau tho. O chiéu nguoc lai, nhdm Thay san (VHC, SEA) ghi nhan muc ting trudng
manh nhat vdi 15.9% MoM, cac linh vuc khéc cé dién bién tuong tu la Chirng khodn (+8.44%), Nhua
(+8%) va Thép (+8.9%).
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Top céc cd phiéu cta quy 1/ 2017

TOP 5 CP TAC DONG TANG LEN VN - INDEX

BSC

TOP 5 CP TAC DONG TANG LEN HNX - INDEX

CK 31/03/2017 %Chg Index point CK 31/03/2017 %Chg Index point
ROS 164,100 41.71% 11.68 ACB 24,500 28.95% 3.33
VNM 143,300 13.10% 10.82 VCS 169,000 31.62% 1.53
CTG 18,100 17.17% 4.59 PVI 32,000 28.51% 0.97
BID 17,550 15.84% 3.77 SHB 5,700 21.28% 0.65
HNG 11,600 83.25% 2.94 API 24,200 142.00% 0.58

TOP 5 CP TAC DONG GIAM LEN VN — INDEX

TOP 5 CP TAC DONG GIAM LEN HNX - INDEX

CK 31/03/2017 %Chg Index point CK 31/03/2017 %Chg Index point
GAS 54,329 -8.49% -3.54 TAG 35,500 -26.83% -0.11
VCB 36,900 -0.94% -0.5 OCH 5,500 -21.43% -0.11
GTN 15,900 -10.42% -0.16 SEB 29,000 -61.60% -0.09
HVG 6,800 -23.60% -0.14 DST 24,700 -22.57% -0.09
Sl 26,900 -22.48% -0.14 DBC 32,300 -6.01% -0.08

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

TOP 5 CP TANG MANH NHAT TREN HNX

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

CK 03/01/2017 31/03/2017 %Chg CK 03/01/2017 31/03/2017 %Chg
HBC 30,800 57,400 86.36% API 10,000 24,200 142.00%
DXG 12,150 20,600 69.55% CSC 22,500 34,100 51.56%
TCM 14,700 21,650 47.28% vC7 15,500 22,800 47.10%
ROS 115,800 164,100 41.71% CvT 38,500 56,100 45.71%
DHG 98,900 138,400 39.94% CTP 11,900 16,500 38.66%

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

TOP 5 CP GIAM MANH NHAT TREN HNX

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

CK 03/01/2017 31/03/2017 %Chg CK 03/01/2017 31/03/2017 %Chg

HID 30,600 4,820 -84.25% SIC 29,700 6,900 -76.77%
ELC 26,600 23,600 -11.28% KDM 14,000 4,100 -70.71%
GTN 17,750 15,900 -10.42% 92 37,900 11,500 -69.66%
AMD 14,979 13,550 -9.54% BSC 30,100 12,600 -58.14%
DRH 27,600 25,000 -9.42% VFR 18,600 10,600 -43.01%

TOP 5 CP CO KLGD NHIEU NHAT VN-INDEX

TOP 5 CP CO KLGD NHIEU NHAT HNX

CK KLGD BQ/ phién (cd phiéu) CK KLGD BQ/ phién (cd phiéu)
FLC 18,964,643 SHB 3,939,430
HQC 8,886,197 KLF 3,228,323
HAG 8,212,701 HKB 2,149,673
ITA 7,381,464 VCG 1,989,242
BID 3,658,951 ACB 1,907,577
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So sanh tang truwdng nganh va VN-Index 1Q2017
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Nganh Nhwa va
Vnindex

Nganh Thuy san va
Vnindex

Nganh 16p va VnIndex
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Ngudn: BSC Research

Trong quy 1/2017, chicé 5 trén tdng s6 16 nhdém nganh duoc theo ddi d3 cé tang trudng gid c¢d phiéu tét hon
so0 v&i VN-index, bao gdm Ngan hang, Bt dong san, Mia dudng, Dét may va Thép. Cac nhédm nganh trén da
c6 nhitng théng tin hd tro tich cuc nhu: théng tin ndi room cho nhém nganh Ngan hang va Dugc pham; ky
vong diém roi loi nhuan cla nganh bat ddng san; dién bién vé 4p thué tu vé clia Thép clng vdi su hdi phuc

nhém nganh dét may.

Nhém nganh bién ddng tuong duong Vnindex trong 102017 bao gdm: Nhém nganh CNTT, Cao su, Xay dung
va B3o hiém. Trong d6 nganh cao su d3 cé su bat tdt trong nlra dau quy hd tro bdi gid cao su ting cao,

trudc khi gidm manh vé mitc dau nam, cling theo dién bién cla gia cao su.

Con lai, hdu hét cac nhdm nganh cé su suy giam manh: O t6, cang bién, phan bdn, xi mang, dién, ddu khi,
nhya, thly san, xam 16p va van tai bién. M6t s6 nhém nganh d3 duwogc BSC ky vong tao déy va 1a co hoi dau
tu trong ndm 2017 nhu dau khi va phan bén. Cac nganh nay d3 cé nhiéu bién déng trong quy 1, nhung
chua duoc nhu su ky vong cla chung toi.
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Chién lwoc dau tu nganh quy 2/2017

TU quan diém d3 trinh bay trong Bdo cdo trién vong Nganh 2017, m6t s6 nhém cd phiéu cé dién bién ting
theo dung du bao cta chiing tdi trong Q1 |a Cao su, Bao hiém, Thép, Mia duong (chd dé dau tv “Anh hudng
tlr mat bang gid nguyén vat liéu, lam phat tng trd lai va kha nang ting 13i suat”). Nhitng Cht dé dau tu con
lai vAn dang tiép tuc chd doi trong 3 Quy cudi nam.

Cho dogi gl trong Quy 2

Q2/2017, BSC cho rang Chu dé dau tu lién quan dén “Nhém cd phiéu OTC 1én niém yét” (PLX, Viettel Post,
Viettel Global, KDF), va “Nhém doanh nghiép nha nudc C6 phan héa” (loc hda dau Binh Son) s& 1a cau
chuyén thu hut su chud y cla thi truong.

ChU dé dau tu lién quan dén “Nhom cd phiéu thodi von hodc hét room” a FPT, NTP, BMP, DIG, SAB,PVI,
DHG, DMC mac du thdi diém cu thé chua xac dinh nhung gid cd phiéu cling s& cé nhiéu chuyén bién khi
nhitng théng tin lién quan dan duoc cong bd.

ChU dé “Nhém cd phiéu co ban, dau nganh, cd tirc cao”, két qud kinh doanh Quy 1 va ké hoach tra cd tic
duaoc cong bd trong mua DHCD 13 yéu td quan trong thu hit su chd y. Cac ¢d phiéu dang luu v nhu nganh
Bong dén (RAL), Chiéu xa (APC), Bdo hiém (PVI), Dugc (DHG), Trang strc (PNJ), Stta (VNM)...

V&i chl dé dau tu “Cac Hiép dinh Thuong mai tu do”, ching toi cho rang dién bién sé tich cuc hon vao thoi
diém cudi ndm thay vi ngay trong Q2 nay, ching téi cling khéng loai trir kich ban Donald Trump s& quay lai
ban dam phan TPP nhu d3 tirng thay déi quan diém vé NATO cho dén dao luat chdm sdc stc khoe va mdi
day nhat 1a khéng dan mac Trung Québc la qubc gia thao tlng tién té nhu trudc day.

Cacrlitocanluuy

Dién bién chinh tri qudc té dang tré nén phitc tap khi chinh quyén tdng thdng Trump thuc hién tin cong
vao cin c khdng quan Syria va mién Déng Afghanistan, déng thai ctia My da dan tdi cing thang gilta My
va Nga (khi Syria |a d6ng minh than can cla Nga tai Trung Dong) va My d3 thay déi quan diém “qubc gia
thao tlung tién t&” véi Trung Qudc vi mudn Trung Qubc dirng cling quan diém vdi M vé van dé Bic Triéu
Tién.

BSC cho rang di&n bién chinh tri s& c6 anh hudng truc tiép dén gia dau cling nhu céc loai hang hda trong
ngan han, vé trung han néu bod qua cac dot bién chinh tri, gid dau hién dang phu thudc nhiéu vao quyét
dinh c3t gidm san luong clia OPEC liéu c6 duoc gia han thém 6 thang trong cudc hop vao cubi thang 4 ndm
nay. Néu viéc cat giam san luong khong duoc thong qua, gia dau s& cé kha nang gidm manh vé muic xap xi
$40/thung. Trong khi viéc tiép tuc cit giam sdn luong cé thé gilt gid dau duy tri & mirc trén $50 nhu hién
nay.

Ngoai ra, chinh sach tién té clia My cling s& anh hudng khéng nhd khi quan diém mdi day cda Trump
nghiéng vé chinh sach 13i suat thap, gidm sirc manh ddng USD va tang tinh canh tranh cho cac doanh nghiép
MY. Bén canh d6, cudc bau ctr tdng thdng Phap vong cudi dién ra vao ngay 7/5 cling s& cé nhiéu anh hudng
dang ké dén thi trudng tai chinh toan cau.
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Trién vong Nganh Quy 2 va ca nam 2017

Chung t6i duy tri danh gia KHA QUAN véi cac nganh: Xay dung, Cong nghé, Dau khi, Cang bién,
Dién, Bao hiém, Phan bén, va Cao su. Ddng thoi, ching t6i ndng nhan dinh Kha quan cho nganh
B4t Dong San.

Chung t&i danh gid TRUNG LAP vé&i cac nganh:Gach men, Dét may, D& udng, Xi mang, O t, Nhua,
Mia duoing, Sam 16p, Ngan hang, Duoc, va Van tai bién. Chung toi ha trién vong ctia Thép xubng
Trung l3p, trudce nhitng lo ngai vé gia thép. Trong sb cac nganh trung 14p chung toi ky vong su
chuyén bién s& dén tir Ngan hang, xi mang. Trién vong chung ctia nhédm nay dan xen tét va xau,
nén co hdi néu cé s& khong dén véi toan bd cd phiéu.

Vé phia cac nganh KEM KHA QUAN, chiing t6i cho rang nganh Thay san sé& van gip nhiéu khé
kh&n trong ndm 2017. Chung toi khdng bi quan nhung cho rang nha dau tv quan tdm dén nganh
nay c6 I8 nén kién nhan chd doi thém va ching t6i s& cap nhat lai quan diém khi xuat hién nhitng
tin hiéu mai

STT Phan Nganh Nhan dinh 2016

Khuyén nghj Trung va Dai han Theo doi

1 B&tdongsan Khaquan DXG, ITC KDH, SCR, VIC

2 Xaydung Kha quan CTD, HBC, FCN, CTI
3 Congnghé  Kha quan FPT, CMG ITD, ELC

4 Cangbién Kha quan VSC, GMD, PHP CDN

5 Dién Kha quan NT2, CHP; VSH NT2, SID, PPC

6 Caosu Kha quan TRC, DPR PHR

7 Dau khi Kha quan PVS, PXS, PGS CNG, GAS

8 Bao hiém Kha quan PVI, BMI, PGI VNR

9 Phanbodn Kha quan BFC, SFG, LAS DPM

10 Thép Trung lap HSG, HPG, NKG SMC, VIS

11 Sita Trung lap VNM, HNM, VLC
12 Ximdng Trung lap HT1, BCC BTS

13 Ot Trung 1ap SVC, HTL, TMT, HHS, HAX
14 Ngan hang Kha quan MBB, ACB, CTG, VCB

15 Gach men Kha quan TLT, TTC, VGC VIT, CVT

16 Nhua Trung lap NTP, BMP AAA

17 Miaduong Trung lap BHS SBT, LSS, SLS, KTS
18 Sam lép Trung lap DRC, CSM

19 Duoc Trung lap DHG, IMP, DMC
20 Dét may Trung lap TNG, VGG TCM, EVE

21 Vantaibién Trunglap VTO, PVT GSP, SKG, VIP

22 Thuy san Kém kha quan HVG, VHC, FMC

Ngudn: BSC Research
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Pdanh gia cac chinh sach va théng tin s& c6 anh hudng |6n dén TTCK 2017

Trong nam 2017, BSC lwu y nhitng théng tin va chinh sach sau sé& c6 anh hudng Idn téi KQKD ciling nhu co
hoi dau tu vao cac Nganh:

STT Chinh sach va Théng tin vi mé céng bb Ngay hiéu luc Anh hudng Micu(;c;;nh 32?;;;;57
Chinh sach Vi mé va kinh té Qubc té
FED nang |3i suat, déng USD tang gia Tiéu cuc Rat manh Chua anh huéng
2 Brexit—bdng GBP mét gia Tiéu cuc Manh D3 anh hudng
3 ECB ndildng chinh sach tién té (EUR mét gid) Tich cuc Manh D3 anh hudng
4 Chinh sach Abenomics tir Nhat (JPY méat gid) Tich cuc Manh b3 anh hudng
5  Kinh t& Trung Qudc ting trwdng cham (RMB pha gid) Tiéu cuc Rdtmanh  Danganh hudng
6  Mét bing gid nguyén liéu (gid dau, quing sat,..) Dan xen R4t manh Pang anh hudng
7  Suthay ddi trong cac chinh sach clia Trump N/A Rat manh Dang anh hudng
8  Halantdng tuyén ct 15/03/2017 N/A Trung binh D3 anh hudng
9 Han dam phén Bexit 31/03/2017 N/A Manh D3 anh huaong
10 Bau clr téng thdéng Phap vong cubi 07/05/2017 N/A Rat manh Chua anh huéng
11 Baucl lién bang Blrc MuUa thu 2017 N/A R4t manh Chua anh hudng
12  Dai hdi Pang Trung Qubc Mua thu 2017 N/A R4t manh Chua anh hudng
Chinh s&ch Vi mé va Kinh té trong nudc
Thong tu 06/2016/TT-NHNN 1/7/2016 Tiéu cyc Manh bang anh huong
2 Trién khai Hiép udc von Basel II 2017 Tiéu cuc Manh Chua anh hudéng
3 Thud TNDN gidm tir 22% xudng con 20% 1/1/2016 Tichcuc  Trungbinh  Panganh hudng
4 Diéu chinh tdng thué suét thué Tai nguyén 1/1/2016 Tiéucuc  Trungbinh  Pang anh hudng
5  TTCK Phéi sinh (Hop dong tuwong lai) 2017 Tich cuc Trung binh Chua anh huong
6  Khaningting I3 sudt VND 2017 Tiéu cuc Manh Dang anh hudng
7  USD tang gia so vai VND Tiéu cuc Rat Manh Chua anh huang
8  Tang dau tu cdng vao co s ha ting Tich cuc Manh Dang anh hudng
9  Tang cd phan hda doanh nghiép nha nudc Trungldp  Trung binh Pang anh hudng
10 Thodi vbn doanh nghiép Nha nudc (SCIC, B6 nganh) Tich cuc R4t Manh Dang anh hudng
11 Tang GDP, FDI, PMI, ODA, kidu héi, tin dung, XNK Tichcuc  Trungbinh  Panganh hudng
12 Nghidinh 145/2016/Nb-CP 15/12/2016 Tich cuc Manh Dang anh hudng
13 Théng tu sb 180/2015/TT-BTC 01/01/2016 Tich cuc R4t manh Dang anh hudng
14 Thongtu sd 115/2016/TT-BTC 01/11/2016 Tich cuwc R4t manh Dang anh hudng
Céac Hiép dinh thuong mai ty do
1 ACFTA —Théng tu 166/2014/TT-BTC 1/1/2015 B Manh D& anh hudng
2 FTA Viét Nam - Han Quéc 20/12/2015 Tich cuc Manh Dang anh hudng
3 FTAViét Nam - Lién minh kinh t& A Au 2016 Tich cuc Trung binh  Pang anh hudng
4 Hiép dinh TPP (*) 2018 Tich cuc Manh Chua anh huong
5 FTA Viét Nam - EU 2018 Tich cuc Manh Chua anh huang
6  RCEPASEAN +6 Pang DP Tich cuc Manh Chua anh huéng
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7  Thanh lap Cong ddng kinh t& ASEAN (AEC)

31/12/2015

Tich cuc

BSC

Trung binh

Dang anh hudng

Ngubdn: BSC Research, (*) Hiép dinh TPP sé duoc tiép tuc dam phdn ma khéng cé My

Anh hudng clia cic yéu t6 vi md thé gidi dén cac nhdm nganh

Gia dau
hdi phuc

Fed néng
I3 suét

USD tdng
gia

Kinh té& Chau Au
khé khan /
Brexit / EUR
gidm gia

DPdng Yén
téng gia
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KT Trung
Qubc ting

trudng
chdm

TPP Céac

khéng Hiép
thanh dinh

céng FTAs

Van tai bién
BDS

Xay dung
Xi mang
Dét may
bién

Dugc
Nhya

Sam l6p
Ngan hang
Thép
Thay san
Mia dudng
D3u khi
Phan bén
Cao su
Gach

Cong nghé
Cang bién
Ot

Bao hiém
Sita

()

()

x
TE T

Ngudn: BSC Research
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So sanh ngang vé&i TTCK khu vyc

Xét trong pham vi céc thi trudng mdi ndi trong khu vuc (ASEAN va Trung Quéc), tai ngay 31/3/2017, Viét
Nam cé muic P/B nhinh hon mét chit so véi mic trung binh trong khi P/E van thuéc nhém thap hon bao
gdm Viét Nam, Malaysia, va Thai Lan. Tang trudng tdt ctia trong quy | giip mdrc dinh gia ctia VN Index tiép
tuc tién gan tdi mac dinh gid trong khu vuc.

Trong tirng linh vuc, murc chiét khau xét trén tirng nganh co su phan hoa.

So sanh P/E & P/B Viét Nam va khu vuc

2.7

. JClIndex A A PSEi Index

2.3
€ VNindex

2.1

A SET Index

1.9
SHCOMP

A KLCI Index

1.7

1.5 T T T T T T 1
15 16 17 18 19 20 21 22

Nguodn: Bloomberg, BSC Research

So sanh vadi cac qudc gia thudc khu vire chau A mdi ndi la Thai Lan, Malaysia, Indonesia, Philippines va Trung
Qubc, cac nganh cua Viét Nam nhin chung dang duagc dinh gid & murc tuong déi hdp dan. Trong sb d6 co
nhitng nganh cé muic chiét khau tdt hon kha nhiéu so véi khu vue nhu: Vién théng, cong nghé, Tién ich, va
dich vu tiéu dung... Nhém tai chinh ( bao gdm B4t déng san, chirng khoan, ngan hang va bao hiém) dang
duac dinh gid cao hon nhiéu so véi khu vuc, va nganh dau khi dang & muirc tuong duong.

Vietnam Median China  Indonesia Malaysia Phillipines Thailand
Tai chinh 24.36 17.18 14.51 29.02 16.44 28.43 17.91
Hang tiéu dung 24.72 30.57 47.08 70.68 24.54 36.60 22.49
Cong nghiép 56.28 34.22 77.86 25.29 20.40 44.09 24.34
Dau khi 19.45 21.71 89.8 5.99 26.19 14.31 17.23
Dich vu tiéu dung 15.29 41.79 52.72 25.68 16.31 30.86 65.66
Vat liéu co ban 12.06 20.99 96.71 32.17 21.39 20.59 19.23
Tién ich 11.62 17.69 32.03 15.63 17.69 17.25 N/A
Coéng nghé 15.03 31.91 147 117.09 31.91 20.10
Strc khoe 18.55 49.19 60.48 54.65 81.05 24.02 37.90
Vién théng 12.00 24.30 975.59 24.72 41.97 18.68 24.30

Nguodn: Bloomberg, BSC Research
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Hiéu qua danh muc cb phiéu lvu y

Trong 1Q2017, danh muc ¢ phiéu luu y ma ching t6i dé cap trong 2017 c6 63/80 b phiéu tdng diém hoic
gilt gid. Téng danh muc binh quan tdng 11% YTD, cao hon murc ting 8.65% cla VNIndex. Trong d6 top cd
phiéu tang diém manh nhat thudc vé cac nganh Bat dong san (DXG, HBC, LCG); Dét may TCM), Gach (CVT);
Mia duong (SLS). Bén canh dé, nganh thly san, duwoc danh gid kém kha quan, da cé mdc gidm manh nhu
HVG (-22%), VHC(-11%).

Ngan . DT LNST EPS P/E ROE Gia ngay Giangay Tang/ Giamuc
Ma CK P/B . o a
h 2017 2017 2017 FW 2017 31/12/2016 24/3/2017 Gidm tiéu
VIC 80,000 3,000 1,137 37.3 4.02 5.4% 42,000 42,400 1% 53,000
BDS DXG 3,300 700 2,767 2312 4.2 15.2% 12,500 18,450 48% 22,800
KDH 500 2,137 10.1 1.7 8.6% 20,000 24,250 21% 25,100
CTD 25,000 1,700 22,077 3.1 2.5 27.0% 182,500 200,600 10% n/a
HBC 16,000 828 8,716 6.4 3.27 42.0% 30,400 55,600 83% n/a
FCN 27,000 180 3,636 5.5 1.1 20.0% 19,100 20,500 7% 25,400
Xay HUT 3,332 466 2,515 5.84 1.1 18.0% 11,300 14,700 30% 14,700
duwng CTI 1,396 141 3,276 8.8 1.8 13.0% 25,050 28,950 16% 31,800
PC1 3,585 307 4,093 9.65 1.5 22.0% 36,000 39,500 10% n/a
LCG 1,500 70 920 9 0.65 6.5% 3,970 8,300 109% n/a
VNE 1,113 111 1,233 7.8 0.9 11.3% 7,500 9,600 28% n/a
CVT 1,300 170 8,433 6.6 3.36 38,700 55,100 42%
VIT 26,400 28,500 8%
(rina:: TTC 348 20 3,367 5.7 1.1 20,000 19,300 -4%
VGC 15,300 15,000 -2%
TLT 515 45 6,438 2.7 3 16,000 16,700 4%
CNTT FPT 46,619 2,912 4,431 10.76 1.86 19.1% 44,000 44,700 2% 55,392
- Vién CMG 5,087 190 2,175 6.99 0.92 13.2% 15,000 15,200 1% 19,789
thong ITD 23,300 26,000 11%
GMD 4,354 579 2,774 9.51 0.93 11.0% 27,000 35,250 31% 32,500
Cang PHP 2,529 504 1,432 12.08 1.65 11.0% 17,000 15,900 -6% 22,980
bién VSC 1,187 290 6,036 7.98 1.76 20.0% 56,000 57,400 2% 72,400
CDN 640 147 1,634 15.12 1.98 16.0% 24,500 24,000 -2% 18,800
TNG 2.2 115 3,382 4.5 0.9 21.4% 12,300 13,700 11% 15,500
™M 3,315 182 3,324 6.28 1.1 23.0% 14,500 20,900 44% 24,930
Det VGT 15.6 310 620 20 1.6 4.1% 13,500 12,500 -7.4% 11,245-
may 13,619
VGG 8,097 404 9,615 6.24 1.8 28.5% 63,900 62,300 -3% 70,333
EVE 1,100 150 3,571 6.1 0.96 15.0% 23,950 22,000 -8% n/a
NT2 7,161 884 3,104 104 1.62 23.0% 27,300 32,400 19% 36,400
Dién PPC 6,567 600 1,712 993 1.19 10.6% 16,700 17,300 4% N/A
i SID 468 225 4,531 552 1.01 17.0% 25,500 26,000 2% 30,940
CHP 667 298 2,366 866 1.78 22.0% 20,700 22,600 9% 23,200
VSH 643 386 1,875 832 1.16 12.0% 15,500 15,900 3% N/A
VNM 52,945 10,392 7,163 19.8 9.3 37.1% 125,600 141,700 13% n/a
Po QNS 7,400 1,480 7,914 15.8 6 33.0% 95,000 125,100 32% n/a
udng VLC 2,800 215 3,407 4.84 1.3 18.0% 16,800 16,500 -2% n/a
SAB 34,495 4,703 7,051 284 113 36.1% 197,700 200,000 1% 168,600
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Phan  BFC 6500 229 4713 73 174  250% 29,500 34,400 17% 38,000
bén SFG 2,591 99 1,916 673 103 17.0% 11,700 12,900 10% 14,500
DPM 8563 1,075 2,272 1061 1.15 13.0% 22,350 24,100 8% 22,800
LAS 4361 151 1,617 828 1.18 12.0% 13,000 13,400 3% 17,000
_ HTL 9,225 886 2,321 991 144 14.6% 20,500 23,000 12% 25,932
m)é(lng BCC 4,494 296 2,420 682 081 13.2% 15,000 16,500 10% 22,903
BTS 3,348 130 1,076 827 065 8.8% 9,800 8,900 9% 11,902
075 TAX 4300 9% 6760 79 25  24% 41,000 56,500 38% N/A
SVC 14500 200 5600 88 14  11% 48,000 49,500  3.2% N/A
] BMI 3,681 151 1,774 153 082 6.1% 24,100 27,100 12% 31,800
HB;Z:; PGI 3,278 149 1,862 125 166 13.3% 21,900 23,200 6% 27,000
pVI 6,854 250 1,067 227 083  3.7% 25,000 24,700 1% 36,500
BMP 4,193 542 11,939 1349 3.92 27.0% 191,000 198,000 4% 215,000
Nhwa  NTP 4,458 453 5706 13.49 331  21.0% 77,500 77,700 0% 96,400
AAA 2,900 200 3,468 6.9 139  22.0% 23,400 24,000 3%
HPG 32,701 6,083 4,808 597 099 24.6% 28,767 28,700 0% 39,429
Thép  HSG 22,367 1,919 9,763 489 1.6  32.8% 50,900 47,750 6% 66,386
NKG 12,0903 711 10,768 3.35 123  36.6% 35,000 36,100 3% 47,680
) BHS 5608 289 2,232 58 055 12.0% 10,697 12,950 21% N/A
x:‘n SBT 3,645 276 1,092 224 072  9.2% 24,500 24,500 0% N/A
LSS 2019 131 1,869 7.41 054  4.6% 11,750 13,850 18% N/A
g SLS 751 307 16,054 7.73 4.69 58.9% 87,400 124,100  42% N/A
DRC 3,919 382 2,951 1084 204 23.0% 32,000 32,000 0% 33,800
‘c‘lzg‘ CsSM 3,800 269 2,390 833 155 23.0% 20,250 19,900 2% 21,600
Ngin VB 8,607 2,062 171 272 16.9% 35,450 37,200 5% 41,100
hing  ACB 1,632 1,605 1539 1.57 12.5% 17,600 24,700  40% 31,900
MBB 3,655 2,033 7.65 1.03 12.0% 14,000 15,550 11% 23,000
TG 6,805 1,505 12.19 1.08 11.0% 15,050 18,350 2% 22,582
DHG 4,250 780 7,835 16 3.8 27.0% 98,000 125,000  28% n/a
Dwgc  IMP 1,260 128 3282 185 1.8  13.0% 55,900 60,800 9% n/a
DP3 250 26 3,823 876 174 185% 32,200 33,500 4% n/a
Cao TRC 438 106 2,816 104 053  5.0% 26,750 29,500 10% 38,000
su DPR 680 202 3523 116 075 6.5% 37,000 40,800 10% 48,000
N PVS 19 900 2,21 85 077 96% 16,400 17,800 9% 20,200
'IJ;:' PGS 55 107 1,64 107 091 85% 15,900 17,600 11% 20,000
PXS 1,216 79 1,318 7.2x 07  9.6% 9,570 10,250 7% 12,000
ey Y6 23400 220 870 1025 073  8.0% 8,810 6,860 22%  NJA
o VHC 9,200 590 6370 884 179 15.0% 57,800 51,500  -11%  N/A
FMC 2,800 83 2,470 7.81 115 20.0% 19,200 19,400 1% N/A
PVT 6,738 417 1,480 84 096 14.0% 11,600 12,600 9% 13,300
Van GSP 1,286 69 2,300 52 095 18.0% 10,850 12,000 11% 15,200
tai SKG 497 258 7,564 9.48 256  27.0% 74,200 76,000 2% 75,000
bin  vio 1,312 120 1,521 516 041  8.0% 7,980 8,300 4% N/A
vIP 655 110 1,606 4.82 053 N/A 7,900 7,300 -8% N/A

Ngudn: BSC Research, *: EPS pha lo3ng cudi ky
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Nganh Xay dung [Kha quan]

Thuc trang 1Q2017

e  Gid tri san xuat xay dung tang trudng tt, dat 862.5 nghin ty ddng, tang 10.1% yoy.

e KQKD 2016 rat tich cuc véi cac doanh nghiép xay dung, 77/108 DN t3ng trdng so vdi cling ky 2015.
e Nganh Xay dung du bdo tiép tuc tang trudng tdt trong ndm 2017.

e BSC duy tri danh gid Kha quan déi vdi nganh Xay dung trong ndm 2017.

Gi4 trj sdn xuét xay dung tang trudng tét: Trong ndm 2016, gia tri sdn xuat xay dung theo gia hién hanh wéc
tinh dat 1,089.3 ngan ty dong, tinh theo gid so sanh 2010 13 862.5 ngan ty dong, tang 10.1% so vdi ndm
2015. Cac linh vue xay dung déu ghi nhan mutc tang trudng tdt so véi clung ky ngoai trir mang céng trinh
nha khéng dé & gidm nhe (-2.5% YoY).

Ty trong nganh xdy dung 2016 Tang trwd'ng so v&i cung ky

15.0% 13.6% 13.1%

11.8% 11.8%

10.0%

31.6% 5.0%

-2.5%
0.0%
Cong trinh Cé!lnh Ky thuat dan  Xay dung
5.0% nha & nha khoéng dé dung chuyén dung

B Cong trinh nha & B Cong trinh nha khéng dé & &

Ky thuat dan dung Xay dwng chuyén dung

Ngudn: Téng cuc théng ké

KQKD 2016 tich cuc dbi véi cac doanh nghiép xay dung niém yét nhd thanh khodn tét clia thi trudng bat déng
san. Nam 2016, tdng doanh thu cta 108 doanh nghiép xay dung dang niém yét dat 104 nghin ty dong
(+9.8% YoY), téng lgi nhuan sau thué dat 5.18 nghin ty déng (+33.8% YoY). Su tang trudng tiép tuc dién ra
trén dién rong véi khodng 77/108 doanh nghiép ting trudng vé loi nhuan so vdi cung ky ndm trudc. Két
qua kinh doanh kha quan ctia nganh Xay dung trong ndm 2016 chl yéu nh& thanh khoan tich cuc ca thi
trudng bat ddng san. Trong do, tdng gia tri tdn kho bat ddng san tiép tuc gidm manh con 31,842 ty déng
(sb liéu cap nhat vao cubdi thang 12/2016), gidm manh 37.4% so vdi cung ky 2015.

2016 DT(tyd) %yoy LNST %yoy Cb tircChad thich
(ty d) 2016

CTD 20,783  +52% 1,422 +94%  30%tién Khdi lugng thi cong tdng vot nhd cé thém nhiéu du an
duoc thi cdng theo mo hinh tdng thiu (D&B) gitp tiét
kiém thai gian thuc hién.
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HBC 10,788 +102% 572  +589% 15%tién Bién LNG ting manh tir 5.7% |én 11.4% nhd thi cong theo
moé hinh D&B va ghi nhan doanh thu tir chuyén nhuong
ha ting khu cong nghiép.

VCG 8,644 +7.7% 671 28.3% 8%tién L& tlr cong ty lién doanh lién két 13 ty (cung ky 2015 16
159 ty ddng).

FCN 2,106 +26.9% 150 +5.6% 10%tién Lgi nhuan gdp gidm con 16% so vdi 17.4% cung ky 2015.

HUT 2,786 +24% 403 +150% 12% tién Doanh thu mang b4t dong san ting dot bién 1&n 2,145 ty
ddng so v&i 316.8 ty ddéng ctia ndm 2015.

CTl 1,054 +27% 113 +66.2% 16%tién B&t dau ghi nhan doanh thu thuan thu phi giao théng tir
tram thu phi QL91A trong nam 2016.
PC1 3,008 -3% 304 +24% 30% tién Ghinhan 463ty doanh thu tir du 4n PCC1 Complex tai Phu

Luong, Ha Bbng.

Ngudn: BCTC doanh nghiép, BSC Research

Nganh Xay dung du bdo tiép tuc ting trudng tét trong ndm 2017 v&i ddng luc chinh dén tir: (1) Backlog cla
cac doanh nghiép dau nganh xay dung dan dung tiép tuc 14p dinh: CTD (32,000 ty), HBC (23,000 ty); LCG
(700 ty) va (2) trién vong tich cuc d6i vai mang xay dung cong nghiép nh& dong vén FDI tiép tuc d& manh
vao Viét Nam trong 2 thang dau ndm 2017: tdng vén FDI dang ky cAp mdi, ting thém va mua cb phan dat
3.4ty USD, tdng 21.5% YoY, tdng vbn gidi ngan dat 1,55 ty USD (+3.3% YoY).

BSC duy tri danh gia Kha quan d6i v&i nganh Xay dung trong ndm 2017. Bén canh trién vong tich cuc vé hoat
dong san xuat kinh doanh, ching téi danh gia cac cd phiéu nganh Xay dung cling dang co dinh gid kha hap
dan. Ngoai céc cb phiéu dau nganh da cé dot tang gid manh trong quy | vira qua, ching t6i danh gia nhém
c6 phiéu tam trung ctia nganh hién cling dang kha hap dan. BSC khuyén nghi Mua d6i vdi cac cd phiéu FCN,
CTlva lwu y vé hai cd phiéu LCG va VNE |3 hai m3 dang phuc hoéi sau mét thdi gian dai & ving gid thap nho
nhitng chuyén bién tich cuc vé hoat déng kinh doanh.

M3 CK DT 2017F LN 2017F EPS P/E P/B ROE Dividend Giddéngclra Gid muc
(ty ddng) (ty ddng) 2017F  2017F 2017F 2017F 2017 24/3/2017 tiéu

CiD 25,000 1,700 22,077 9.1 2.5 27% n/a 200,600 n/a

HBC 16,000 828 8,716 6.4 3.27 42% n/a 55,600 n/a

FCN 2,700 180 3,636 5.5 11 20% n/a 20,500 25,400

HUT 3,332 466 2,515 5.84 11 18% 18% tién 14,700 14,700

CTI 1,396 140.9 3,276 8.8 1.8 13% 17% tién 28,950 31,800

PC1 3,585 307 4,093 9.65 1.5 22% 30% cp 39,500 n/a

LCG 1,500 70 920 9 0.65 6.5% 7% tién 8,300 n/a

VNE 1,113 111 1,233 7.8 0.9 11.3% 10% tién 9,600 n/a
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Nganh Bao hiém phi nhan tho [Kha quan]

e Phibdo hiém géc tdng trurdng manh trong 2016 (+14.04% yoy), ddc biét trong cdc mdng bdn 1é: xe co gidi
(+21% yoy); strc khde (+25% yoy)

o Ty é boi thuong gbc dat 34.6%, thdp hon 3 diém % so vdi murc trung binh 2005-2016.

e Két qud kinh doanh 2016 cla cdc doanh nghiép niém yét khé quan vdi doanh thu tdng trung binh 5% va
hé s6 két hop gidm 0.48%.

e Trién vong 2017 khd quan nho mdt bdng 1di sudt tién gii cdi thién

Thi trudng bao hiém phi nhan tho ting tét trong nd3m 2016. Theo s6 liéu chinh thitc tir Cuc quan ly gidm sat
bao hiém, toan nganh dat 36,372 ty déng phi bdo hiém gbc (+14.04%yoy), thdp hon mirc ting trudng 17%
clia ndm 2016. Tang trudng tap trung & mang ban 1&, véi murc tng 21% cho bao hiém xe ca gidi va 25% cho
bao hiém sirc khde. V4i tinh hinh tiéu thu 6 td tdng trudng cung nhitng diéu kién thuan loi chung cla nén
kinh té 13 diéu kién tbt cho tang trudng doanh thu phi bdo hiém trong 2016.

Téng sb tién bdi thudng trong 2016 duoc hiép hdi udc vao khodng 12,571 ty ddng, tuong ng vai ty & boi
thuong thuc 1a 34.56%, thap hon nhiéu so vdi mirc 43.3% ctia ndm 2015, va thap hon muc trung binh giai
doan 2005-2016 1a 37%. Thai tiét thuan loi va cac thiét hai lon trude day da duoc gidi quyét tir 2015 gidp ty
|& bdi thuong duoc kiém sodt tot trong ndm 2016.

HDKD 2016 ting trudng khd quan, vdi doanh thu tang trudng 5.5% va hé sb két hop dat mic trung binh
98.52%, thap hon murc trung binh 99% ctia ndm 2015. Cac doanh nghiép bdo hiém d3 cé xu hudng chi trong
hon vé viéc quan Iy rdi ro va ghi nhan lgi nhuan tir hoat ddng bao hiém. Ty suat dau tw ndm 2016 dat muic
trung binh 5.91%, tang nhe so vdi muic trung binh 5.85% trong ndm 2015.

2016 (Ty ddng) BVH (*) PVI VNR BMI PTI PGl BIC
Doanh thu phi gbc 6,521.9 6,528 1,655 3,091 3,122 2,483 1,668
% yoy 11.89% 9.9%  2.4% 9.5% 26.9% 113%  7.6%
% Boi thuong (1) 48.52% 53.3% 47.6% 40.4% 52.9% 50.2%  41.4%
Tang/giam so vdi cung ky Slgl;: ga;i Gidm 6.8% Giam 0.1% ;EI::/% Ia;;‘z gézni
Hé sb két hap (2) 99.35% 99.0% 94.1% 98.2% 99.7% 98.8%  100.5%
Ting/gidm so vdi 2015 glni S'gz Giam 2.6%  Giam 0.2% g_';;: S_lj;: Ia;i
Hoat d6ng dau tu

Sé tién dau tu 6,012 7,299 3,365 2,595 3,246 2,242 2,970
% yoy 0.00% -5% 3.8% -1.5% 14.8% 19.4%  5.3%
Ty sudt dau tu 5.5% 8.8% 5.8% 6.7% 3.7% 5.0% 5.9%
LNTT 2016 370.37 714 287 225 139 130 166
% yoy 0.32% 0.8% -1.2% 46.0% -31.7%  13.3%  5.6%

Ty 16 béi thuwong duwoc tinh bdng téng chi béi thuong ( bao gém duw phong) / doanh thu phi béo hiém thudn
2 Hé s6 két hop duoc BSC tinh = (téng chi phi kinh doanh bdo hiém + chi phi qudn ly doanh nghiép)/ DTT tir HD bdo hiém
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(3) La sb liéu cia méng bdo hiém phi nhén tho

Quan diém dau tu: Kha quan

Mt bang |31 suat d3 c6 dau hiéu ting Ién trong quy 1, khi cdc ngan hang thuong mai ddng loat ting I3i suat
sau nhiéu ndm duy tri & mic thap. BSC cling cho rang |3i suat tién gt s& chiu 4p luc ting |én, dudi dp luc
anh hudng clia cac yéu t6 vi md trong va ngoai nuwdc bao gdm: dong USD téng gia, va Fed tang |3i suat anh
hudng ngudn USD vao Viét Nam, va lam phat duaoc ky vong ting trong 2017.

V&i xu hudng nay, bdo hiém 13 nganh hiém hoi duoc hudng lgi tir viéc 13i suat tdng, véi mic tdng 1% & dua
vé tang trudng Igi nhuan wdc tinh x4p xi 10% Igi nhuan trudc thué.

Chung t6i duy tri quan diém Kha quan cho nganh bao hiém, dic biét mot s6 cb phiéu cé cac diém nhan vé
ban c6 phan cho c6 déng chién luvgc (PGI), céd mirc dinh gid hap dan va cé thé |a trudng hop ndi room dau
tién cla nganh (PVI), hay cd phiéu cé ky vong cho viéc SCIC thodi von (BMI). C8 phiéu nganh bdo hiém dang
duoc giao dich @ murc P/E trung vi 15.3x va P/B trung vi 1.3x, kha cao so vdi khu vuc.

3 .. LN2017E EPS 2017 P/EE P/BF ROE » Gia déng cita Gid muc
M3CK DT2017E(tyd) ., Dividend 2016 ”
(ty d) (VND/cp) 2017 2017  (2017) 24/03/2017 tidu
BMI 3,681 150.8 1,774 15.3 0.82 6.1% 10% 27,100 31,800
PGI 3,278 149 1,862 12.5 1.66 13.3% 10% 23,200 27,000
PVI 6,854 397.5 1,697 22.7 0.83 3.7% 20% 24,700 37,000
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Nganh Cong nghé [Kha quan]

e Thitrudng tich hop hé théng tiép tuc ting trudng, du bao dat 1.28 ty USD ndm 2017 (+10.6% YoY)
e Thitrudng vién théng va truyén hinh tra tién — Nhiéu co hdi phat trién
e Thitrudng ban 1é CNTT va thiét bi di dong Viét Nam tiép tuc tang trudng kha quan

Nganh CNTT — Vién thdng tai Viét Nam con nhiéu trién vong ting trudng. So sanh véi cac nudc trong khu vure
Dong Nam A, ty [& do thi hda hién nay cla Viét Nam mdi chi dat 31% (thap hon so véi trung vi cla khu vuc
13 48%), trong khi d6 mirc dd tham nhap Internet dat 53% (trung vi khu vuc 13 56%) va sb thué bao di dong
13 131% so vdi tdng dan sb (trung vi khu vuc 13 132%). Qua d6 cho thy Viét Nam con nhiéu tiém ndng phat
trién khi mirc d6 d6 thi hda dan tang cao, d6 ph cla Internet va dién thoai di d6ng duoc md rong.

Téng Internet bién thoai di dong
Quéc gia dé.nA s W_ Iéldé S6 Mlc d6 Tang S6 thué So sanh Ting

(trigu thi hda ngudisl tham trudng bao di vdi dan trudng

dan) dung nhap (voy) dong s0 (voy)
Vietnam 9493 31% 50.05 53% 6% 12470 131% -13%
Thai Lan 68.22 52% 46.00 67% 21% 90.94 133% 10%
Indonesia 262.00 55% 132.70 51% 51% 37140 142% 14%
Singapore 5.74  100% 471 82% 1% 8.44 147% 3%
Malaysia 3096 76% 22.00 71% 7% 4293 139% -1%
Phillippines 103.00 44% 60.00 58% 27% 12940 126% 9%
Brunei 043 76% 0.37 86% 16% 0.52 119% -1%
Campuchia 1595 21% 7.16  45% 43% 27.60 173% 6%
Lao 6.98 34% 1.80 26% 83% 595 85% 18%
Myanmar 54.60 35% 14.00 26% 97% 50.56 93% 38%
Trung vi DNA 48% 56% 132%

Ngudn: We Are Social Report Jan 2017, BSC Research

Thi trudng tich hop hé théng tiép tuc ting trudng d&u ddn kém theo ky vong tir viéc ddu tu co s& ha ting
CNTT. Theo IDC, Viét Nam dang trong da phat trién manh mé& va can dau tu rat nhiéu vao co s& ha tang,
d4c biét 13 ha tAng CNTT. IDC dénh gia thi trudng tich hop hé thdng thong tin Viét Nam cé gia tri 1.28 ty
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USD trong ndm 2017 (+10.6% YoY). IDC cling du kién téc d6 tang trudng trong ndm 2018 sé& dat 10%, twong
duong 1.41 tj USD.

N&m 2017 s& van thuan Igi v&i nganh CNTT khi muc tiéu xay dung Chinh phd dién t&r (Nghi quyét 36a/NQ-
CP) tiép tuc duoc thuc hién, hoat dong tang cudng thué ngoai dich vu CNTT dang duoc ddy manh. Bén canh
dé, chi tiéu cho CNTT ctia khbi doanh nghiép cling dang cé chiéu hudng gia tang.

Thi trudng vién théng va truyén hinh tra tién — Nhiéu co hdi phat trién. Hién tai, mirc dd tham nhap internet
tai Viéet Nam dang cao hon trung binh Thé gidi (chiém 53% dan s6). Clng vdi do, Viét Nam cling |3 nudc cé
thi trudng internet nang déng vdi 78% ngudi dung internet 1én mang méi ngay, 55% trong s6 dé online
bing dién thoai thong minh. & mang truyén hinh tra tién, s6 thué bao dén cudi 2016 du kién la 12.5 triéu
(+26.2% so vadi cung ky).

Thi trwdng ban 18 CNTT va thiét bi di dong Viét Nam tiép tuc tdng trudng kha quan. Thi truong ban 18 CNTT
va thiét bj di d6ng VN ndm 2016 udc tinh dat 116,705 ty dong (+14.9% YoY), tuong duong khodng 5 ty USD.
Theo bdo cdo cta IDC, duv bao tiéu thu riéng thiét bi di dong ndm 2017 van tiép tuc gitt mirc ting trudng
khodng 9%.

Gia trj thi trwong tich hg'p hé théng théng tin Viét Gia tri thj trwérng ban 1é CNTT va thiét bi di dong
Nam (triéu USD) VN 2016
1500 1285 113 1) 0% 30,000 26,327
1044 11.5% 25,000 22,461 22,539
. 20,464
1000 11.0%
20,000
: 10.5%
) 15,000
500 10.0%
. 0
9.5% 10,000 6,06 5,58 6,94 6,31
0 9.0% 5,000
2014 2015 2016 2017 2018
. Gi4 tri thi treong tich hop hé théng thong tin Ql 2016 Q2 2016 Q3 2016 Q4 2016
— %% TaNg trwdng ® San phdm céng nghé thong tin ® San pham dién thoai di dong

Nguén: IDC, GFK, BSC Research

Quan diém dau tu —Kha quan

Chung t6i danh gia Kha quan vai Nganh CNTT — Vién thdng nhu trong céc bdo cdo trudce ctia BSC. Ching toi
duy tri khuyén nghi Mua trung va dai han véi m3 cé phiéu FPT va CMG do nhi*ng thay ddi tich cuc vé hoat
déng kinh doanh cét I8i cling nhu qua trinh téi cdu tric doanh nghiép.

Chung téi luu y hai 6 phidu 1a ITD du LN Q4 ndm tai chinh 2016 (01/04/2016 — 31/03/2017) s& khong kha
quan nhung tidm ndng ti cac du an giao théng théng minh du kién ky va thi cong trong ndm 2017 13 tuong
dbi 1dn; bén canh d6 ELC cling ddng quan tdm véi du an ha tang vién thong vai dbi tac Mobifone méc du
bién Igi nhuan gbp giam do du an gdm nhiéu phan cing va thiét bi.

FPT — Mua — Gia muc tiéu VND 55,392
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K& hoach SXKD 2017: Doanh thu Hop nhat 2017 du kién dat 46,619 ty dong (+15% YoY), LNTT du kién dat
3,408 ty ddng (+13.1% YoY). Trong d6,khdi Cong nghé tiép tuc 1a dau tau vdi tang trudng doanh thu va LNTT
du kién 1an luot 1a 18.9% va 23% YoY chl yéu nhd hoat ddng xuat khau phan mém (chiém khodng 50%DT
khéi Cong nghé) duac ky vong tang trudng 30%. Mang Phan phbi & Ban 1é cling duoc ky vong ting trudng
manh vé LNTT (+36.2% YoY) do du kién s& khong cé khoan 16 d6t bién nhu trong ndm 2016.

Vi ké hoach Igi nhuan dé ra, EPS 2017 udc tinh khodng 4,431 dong. Ngay 24/03/2017, c6 phiéu FPT duoc
giao dich véi gia 47,700, PE FW = 10.77x.

V& viéc thodi v6n khoéi mang Ban 18, 13nh dao FPT cho biét FPT chua thoai vén duoc khdi mang ban 1é do
khach hang chua ddng v vdi phuong an ban gop ca khdi Phan phdi & Ban 1&. Do d6, FPT du kién s& tach 2
cong ty FPT Trading va FPT Retail thanh hai géi ban riéng trudc khi tiép tuc thuong luong véi khach hang.
Loi nhuan tir viéc thodi von chua tinh trong KQKD 2017, do d6 néu thuwong vu thanh cong thi LN 2017 cla
FPT s& tang dang ké.

V& van dé cd tlc, FPT 8 trd 10% cd tirc 2016 con lai bang tién mat va 15% bang cd phiéu vao quy 2/2017.
DHCD cling théng qua ké hoach cd tirc 2017 13: 20% bang tién mat.

CMG — Mua — Gid muc tiéu VND 19,789

CMG du kién DT 2016 (01/04/2016 — 31/03/2017) hop nhat dat 4,366 ty ddng (+18.20% YoY), LNTT hop
nhat dat khodng 192 ty (+20% YoY), LNST thudc vé cb déng cong ty me dat khodng 123 ty dong (+7% so Vi
ké hoach va +15%yoy), tuvong ing EPS 2016 = 1,769 dong (sau khi trir 5% quy khen thudng phc loi).

Khéi Vién thong — Nang cao 1gi thé canh tranh nhd hé théng cdp quang bién APG di vao hoat ddng. Tuyén
cap quang bién APG di vao hoat déng chinh thirc vao dau ndm 2017 s& ddp &ng nhu cau s dung Internet
téc dd cao trong nhiéu ndm t&i va gidm thiéu su cd nho tdc d6 vuot troi 54 Tbps so vdi hai tuyén hién tai la
AAG (2 Tbps) va IA (3.84 Tbps). Chi cé 3 nha dau tu Viét Nam tham gia vao du &n va chia sé bang théng theo
ty 1&é déng gbp la Viettel (25 triéu USD), FPT (10 triéu USD) va CMG (5 triéu USD). Ngoai ra, du an truc
Backbone B3c — Nam (200 ty) thuéc s& hitu cia CMG du kién hoan thanh vao thang 7/2017 s& gitp giam
manh chi phi thué dudng truyén hién tai (khoang 100 ty/ndm) xudng mdrc khau hao 20 ty/ndm.

Khéi tich hogp — Dién bién tich cuc. Cong ty dat mitc gid canh tranh dé chiém thi phan, dt nén méng cho
viéc cung cap cac dich vu gia ting sau nay. CMC hién 13 don vi ding s6 1 Viét Nam vé cung cap ha tang hé
tdng thé va bdo mat. CMC hién |a don vi duy nhat thuc hién cac gdi thau vé bdo mat va quan tri hé théng
thdng tin cla B& Cong An va B& Qubc Phong. Backlog hién tai cia CMC cho mang nay hién dat khodng 700
ty dong.

Khéi Phan mém — Tiép tuc ddy manh gia cong xuat khdu phan mém. CMG du kién md& réng manh mé& hoat
dong gia cong xuat khau trong nhitng ndm tdi théng qua viéc:

e Thanh lap CMG Global trong thang 4 t&i, du kién s& cé van phong dai dién d&t tai Nhat Ban va
Singapore.

e Taptrung dao tao, ddy manh sb lwvong nhan luc phdn mém tir 120 (2016) 1én 200 (2017) va khoang
1,000 (2020).
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e D3t thi trudng muc tiéu chinh 1d Chau A, bao gdm Nhat Ban (60%) va cac nudc phat trién con lai
trong khu vuc (40%).

Phan phéi Phan phéi Lip rap — Tiép tuc thu gon v& quy mé. CMG van dang di dung hudng tir khodng 2 ndm
trd lai day khi thu gon quy mé cla khdi phan phdi—13p rap, xu hudng sit dung may tinh 13p rap gidm manh,
cling nhu gia tri gia tdng déng gdp trong inh vuc nay 1a khéng nhiéu. B&n canh do, chi phi bao hanh 16n 13
mot ganh ndng khién két qua kinh doanh mang nay thudng chi duy tri & mic hoa vdn hodc 16.

. LNST ROE . Gid déng clra Gia muc
Ma DT 2017 EPS 2017 PE 2017 PB 2017 Div N
2017 2017 24/03/2017 tiéu
FPT 46,619 2,912 4,431 10.76 1.86 19.11% 20%tm, 15%cp 47,700 55,392
CMG 5,087 190 2,175 6.99 0.92 13.23% N/A 15,200 19,789

Nguén: BSC du bdo, vdi CMG ld du bdo cho ném tai chinh 2017 (01/04/2017 — 31/03/2018)
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Nganh dau khi [Kha quan]

e Gid dau roi vé murc S50, trude théng tin ngubn cung tor My tdng manh

e San lwong khai thdc dau thé cia PVN gidm manh 14.2% trong 2 thdng dau 2017

e PV Gas ddy manh dau tw va thic déy tién dé cdc du dn Idn: Cd Rong D3, NCS GP 2, nha mdy khi Ca Mau

e Két qud kinh doanh 2016 cua cdc doanh nghiép niém yét kém khé quan trong 2016 (-16.6% doanh thu va
-32.2% loi nhudn)

e Trién vong ky vong cdi thién ttr 2018, vdi cdc théng tin vé chi tiét vé déu thdu cé thé hé tro nhdém cé phiéu
dau khi tor 2H2017

Gia dau Brent duac gitt quanh mirc $55, trudce khi roi vé mire $50 vao cubi Q1/2017. Gid dau Brent dat mutc
trung binh $54.7 trong quy 1, tdng 56% so vdi clng ky va cao hon 21% so véi mirc trung binh 2016. Gid dau
da gitt quanh mdbc $55 cho gan hét quy 1, trudce khi cac thdng tin vé hang tdn kho dau thé cla MY ting
manh. Gid LPG cling c6 dién bién tuong tu khi tiép tuc ting tdt trong thang 1 va thang 2, va git* nguyén &
murc $600/tan trong thang 3/2017.

Dién bién gia Brent (USD/barrel) Dién bién gia LPG (Butane)
80 800
700
70
m 600
60 - 500 J
50 400 /\
200 | \_/\/
40 1 200
30 - 100 -
0 ; ; ; ; ; ;
20 ' ' ' ' ' ' 5 5 © o © S A
N N N N N N S
F ¥ PP QO’Q (&Q °>\'\’Q & q\q’g '\,\q'Q %09
C G G C C G C < Q> < < < ~ <
,\\/\ ,{0\ ,\Q\ .\\/\ «":\ ,\%\ ,\'\/\

MA 1 year Gia Butane

Gia dau Brent

MA 1 year

NS luc cat gidm san lwong cla OPEC d3 chi duy tri gid ddu dugc & mirc $55 cho dén gan hét quy 1, trudc
thong tin san lwong dau da phién clia My ting vot. S6 luong gian khoan toan thé gidi tdng 15% trong 2
thang ddu nam, trong dé dan khoan tir My tdng manh 1&n 744 gian, tdng 110 gian so vai cudi 2016. Su ting
manh ngudn cung da dan tdi lvong dau ton kho toan cau tiép tuc tdng cao, I1&n murc 533.1 triéu tan vao
ngay 17/3/2017.

San luwgng khai thac dau thé cia PVN gidam manh trong 2 thang dau ndm, chi dat 2.6 triéu tan, gidm 14.2% so
vdi cling ky. Xuat khau dau thé cho 2 thang ddu ndm 2017 dat 1.04 triéu tin, tuong duong 432 triéu USD,
gidm 9.6% so vdi cung ky. K& hoach khai thac dau thé cla PVN dit ra cho 2017 13 14.2 triéu tan, gidm 3
triéu so v&i 2016 vdi gid dinh gia dau thd & mirc $50/thung. Viéc PVN gidm khai thac gay khé khan cho PVD,
Ia doanh nghiép cung cap dich vu cho thué dan khoan. Tuy vay, ching t6i cho ring san lwong cé thé duoc
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gia tdng hon vé phia cudi ndm. Cubi Q1/2017, PVN d3a nang ké hoach thém 1 triéu tan dau, twong duong
15.2 triéu tan khai thac cho 2017.

Cap nhat cac du 4n I6n: Trong ké hoach SXKD ctia PV Gas cho ndm 2017, Téng cong ty du kién s& dau tu 2
ty USD vao mdt sb du n trong tdm, bao godm

e Du an Su tl trdng duoc PV Gas gop von gian tiép 500 triéu USD théng qua PVEP va ky théa thuan
nguyén tac vao 17/2/2017
e Dudng bng khi NCS- giai doan 2 (1 ty USD)
e Du an Ca Rong Do dang duagc nghién clru kha thi — du kién trién khai 2017 ~ 1ty USD
e Nha may xt ly khi Ca Mau ~ 300 triéu USD — du kién chay thir vao quy 2/ 2017 va chay chinh thirc
vao cubi ndm
e Tap trung dau tu kho khi LNG khu Thi Vai v&i cong suat 1 triéu tan/nam.
Ngoai ra, Du 4n md khi C4 Voi Xanh cling cé nhitng chuyén bién tt khi ngay 26/3, PVN va Exxon Mobil d3
ky két théa thuan hop tac, trong dé Exxon Mobil s& dau tu gian dau giéng dé x ly tach nudc ngoai khai,
clng vai 4 giéng khai thac va duong dng dai 88km nbi vao bd bién Chu Lai. Trong khi PVN s& xay duwng nha
may x{ ly khi va nha may dién, du kién van hanh ndm 2023.

Két qua kinh doanh céc doanh nghiép dau khi trong 2016 kém kha quan, vdi doanh thu giam trung binh
16.6% va Igi nhuan gidm trung binh 32.2%. Gia dau gidm sau, cac du an 1én bi tri ho3n hodc gidn tién do, va
gia dich vu chiu ap luc gidam d3 khién cac doanh nghiép gap kho khan.

DT 2016 %y.0.y LNST 2016 %y.0.y  Cbtic 2016 (%)

GAS 59,255 -8.1% 7,075 -20% 28%
PVS 18,719 -19.9% 859 -42% 17%
PVD 5,400 -63.6% 176 -90% 10% - cp
PGS 4,957 24.5% 342 199%  31%
PGD 4,704 -4.7% 219 -8% 10%
PVC 3,061 -15.1% (33) N/A 14%
PVG 2,526 -1.0% 14 -26% 6%

PGC 2,403 -7.2% 103 16% 12%
PXS 1,548 -11.3% 88 -20% 3%

PVB 6 -99.3% (54) N/A 25%
CNG 891 -6.3% 120 1% 24

Quan diém dau tu

Dién bién gid ddu dang déi mét vdi nhiéu bat dn, dic biét 13 rdi ro vé chinh tri: nhitng déng thai nhu viéc
MY tin cong vao Iran, va cing thang gitta My va Bic Triéu Tién néu duoc ddy qué xa, déu dnh hudng ngudn
cung dau va ty gia, c6 thé day gia dau tang vot. Néu bd qua cac dot bién chinh tri, gid dau hién dang phu
thudc nhiéu vao quyét dinh cat giam san lwong cla OPEC liéu cé duoc gia han thém 6 thang trong cudc hop
vao cubi thang 4 ndm nay. Néu viéc cit gidm san luong khdng duoc théng qua, gid dau s& cé kha nang gidm
manh vé mic xap xi $40/thung. Trong khi viéc tiép tuc cat gidm san luvong cé thé gilt gia dau duy tri & murc
trén S50 nhu hién nay.
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Céc td chire 16n déu du bao gid dau s& theo xu hudng hdi phuc vé cudi ndm, vao khodng $55 - $56/thlng
trong Q4/2017. Cac td chirc 1dn du bdo gid dau khé cé thé hdi phuc 1én qud mirc $60. Goldman sachs du

bao gid dau co thé hdi phuc vé mirc $55 néu OPEC gia han quyét dinh cét giam san luvong. Dong thoi, td
chirc N&ng luong qubc té EIA cling du béo gia dau 2017 s& & murc trung binh $565.

Dbi véi nganh dau khi Viét Nam, BSC van duy tri nhan dinh KHA QUAN d6i vai nganh dau khi. Sau mot thoi
gian dai khéng cé nhiéu théng tin vé cac du an |dn, nhitng nd luc cla PV Gas dé day manh dau tu va day
nhanh tién d6 mot sé du an trong diém s& 13 diém nhan cla nganh trong 2H2017. S6m nhét, du 4n C4 Rong
Db s& gilip cai thién cac du 4n xay lap, du kién tir 2018, va thdng tin chi tiét cho cac géi thau du kién sé&
duac quyét dinh vao cubi 2017, s& |a nhitng théng tin tich cuc hd trg nhdm cd phiéu nganh dau khi. Khi di
vao hoat ddng, cac doanh nghiép xay |3p va phu tro hoat ddng thuong ngudn sé& hudng Ioi, bao gdm PVS,
PVD, PXS, PVC, PVB.

PVS — MUA — Gid muc tiéu 20,200 (upside 13.5%)

Vi loi thé da dang hda linh vuc hoat ddng, PVS s& 1a doanh nghiép hudng loi sém nhat va nhiéu nhat tur
cac du an dau khi 1&n, vai nhiéu ngudn cong viéc, bao gdm ca xay lap, cho thué tdu FSO/FPSO, cac hoat
déng cho ddi tau dich vu... Trong d6, du an C4 Rdng D sé & trong tuong lai gan. Hién tai PVS cung voi dbi
tac 1a Yinson Holdings dang thuc hién viéc d4u thau cho thué tau FPSO, du kién s& duoc hoan thanh vao
thang 4/2017. Ddng thdi, cong viéc dau thau xay I3p cac gian khoan cling dang duoc dam phan. Trién vong
trung va dai han dén tir cac du an Sao Vang Dai Nguyét ( ky vong 2018), C4 Voi Xanh (2019-2020). Chung
t6i ky vong PVS sé& dat Igi nhuan xap xi mic loi nhuan 2016, twong duong EPS dat 2,221 VND/cp. Tai ngay
24/3/3017, cb phiéu PVS dang duac giao dich & murc gid 17,800 VND va P/E forward = 8.05x, tuong dbi thap
so vdi doanh nghiép cé quy m6 16n va trién vong kha quan so vdi cac doanh nghiép upstream. Ching toi
lru y rang loi nhuan duoc ky vong ting trudng tir 2018, nhung do nganh dau khi vén duaoc thi trudng quan
tam va theo ddi, nén ching toi ky vong gid cd phiéu s& cé bién déng sém hon so vdi két qua kinh doanh.

DAu T4/2016, PVS d3 nhan duoc thdng bao cat hop ddng cho viéc thué tau FPSO véi Lam Son JOC, do Lam
Son s& giai thé tir 30/6/2017. PVS hién dang c6 376 ty dong du ng phai thu lién quan d&n Lam Son, va cong
ty chua cé du dinh trich 1ap do ky vong PVN sé chi tra khoan phai thu nay. Tau FPSO cling s& duoc PVN
thué lai, nhung v8i murc gid thap hon nhiéu so vdi gia thi trudng.

PVD — Theo dbi

BSC cho rdng ndm 2017 |a giai doan ddy ctia PVD. Cong ty dang d6i mat vai rat nhiéu khé khan: (1) Ké hoach
khai thac va thdm do dau khi chua cé nhiéu bién chuyén, k& hoach khai thac dau ctia PVN gidm trong 2017;
(2) Khéng con ngudn déng gdp dang ké tir cac cdng ty lién doanh, lién két; va (3) diém lo ngai nhat dbi vdi
PVD |a ganh ndng trich 1ap du phong cho cac khodn phai thu tir PVEP, hién dang c6 du no gan 1,000 ty
dong.

BSC cho rang trién vong tir 2018 clia cong ty s& tich cuc hon, sau khi cac khoan phai thu tir PVEP duwoc x{
ly. PVD tin twdng kha nang thu duoc no tir PVEP, mic du khdng chic chan vé thdi gian, theo dé ching toi
cho rang ganh néng trich 1ap s& khdng con trong 2018 ( tham chi cé thé cé hoan nhap du phong néu trich
lap nhiéu trong 2017). Du 4n Ca Réng Do hién dang du kién di vao hoat ddng vao cudi 2018, va ky vong cac
thong tin lién quan s& duoc quyét dinh vao dau 2018, thu hut su chl y cla cac nha dau tuw. Chung téi cling
ky vong su khai ddng clia mot du an 1én nhu Ca Rdng D& sé gilip mat bang gia thué gian phan anh tét hon
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xu hudéng hdi phuc cla thé gidi. Luu y rang trién vong hién nay cling phu thuéc nhiéu vao dién bién chinh
tri toan cau, dnh hudng |én dién bién gid dau nira cubi 2017.

PGS- MUA- Gid muc tiéu: 20,000 dong/cd phiéu (+13.6%)

Trong s6 cac doanh nghiép khi, PGS c6 trién vong kha quan nhd ngudn tién manh tir hoat d6ng thoai vén
CNG n3m 2016, vi thé dau nganh trong linh vuc LPG khu vuc mién Nam, va ky vong tir mot sb khach hang
Ién. K& hoach sdn luwong 2017 cla PGS vao khodng 115 triéu sm3 CNG (+10.5% yoy) va 173k tan LPG roi
(+6% yoy). CNG gia tang nha ky vong tlr nha may Nam Kim 3, dong gép tang thém khoang 10tr sm3 trong
2017. Nha may Samsung du kién mirc tiéu thu duy tri 3-4 triéu m3 ( khodng 3 triéu sm3 trong 2016). Theo
dé, trong ndm 2017 doanh thu du kién dat 5000 ty dong (+1% yoy); LNTT 125 ty déng (+10.6% yoy) — d3
loai trir phan loi nhudn dot bién thu vé tir viéc ban CNG trong 2016. Mirc ké hoach dat ra dua trén gia dau
S50/thung va gid CP & muirc $320.

BSC cho rang ké hoach d3t ra ctia PGS |a kha than trong do (1) céc gid dinh vé gia dau va gia CP dang thap
hon nhiéu so v&i murc gid dau va CP hién tai lan luot 13 $55/thung va $510/MT. Ngoai ra, ching téi ky vong
san lwong CNG cd thé ting tdt hon so vdi k& hoach, do phan I16n strc ting trudng d3 dén tir k& hoach cua
cac khach hang 1én cla cong ty. Trong ndm 2017, PV Gas du kién s& nang ty 1& s& hitu cla PGS tir mirc 35%
lén 51% va dua PGS trd thanh cong ty con.

EPS 2017 theo ké hoach 13 1,600 VND/cp (d3 loai trir 25 ty trich 1ap quy khen thuédng phuc lgi nhu ndm
2016). P/E forward la 11x, twong duong vdéi PE trung binh nganh khi hién nay.

PXS- MUA — Gia muc tiéu 12,000 VND — upside 17%

Két qua kinh doanh cdia PXS t6t cho nlra dau ndm nhd déng gép tlr cac du an DK clia B& Qubc Phong (700
ty), du an Nhiét Bién S6ng Hau (320 ty). Nira cubi ndm cac du &n chitng lai, nhung ching t6i ky vong nhitng
théng tin r& rang hon tir cac du an 16n nhu Long Son, Kinh Ngu Trang, NPK Ca Mau, du kién s& bat dau déng
godp vao hoat ddng kinh doanh ndm 2018 s& 13 yéu td hd tro gia cd phiéu PXS. Chung toi khuyén nghi theo
ddi véi cd phiéu PXS vdi ky vong du an Long Son duagc khdi cdng vao quy 1/2017 va cac du &n thau véi PXS
s& bt dau thuc hién tir 2018. Theo dd, cd phiéu PXS s& thu hit sw chl v tir cac nha dau tu t& nira cudi
2017. V4ilgi nhuan ké hoach 2017 khodng 79.1 ty dong, tvong duong véi EPS 2017 1a 1,318 VND, c6 phiéu
PXS dang duoc giao dich vdi PE trailing 7.2x va P/B 13 0.7x, khd thap so vdi trién vong nganh dau khi hién
nay. Chung tdi khuyén nghi MUA cd phiéu PXS véi gia muc tiéu 12,000 VND

. DT2017 E (ty LN2017 EPS 2017 P/E F P/B F ROE Dividend Gid déng cra Gid muc
d) E (ty d) (VND/cp) 2017 2017 (2017) 2016 24/03/2017  tiéu
PVS 19,000 900 2,210 805 077 9.6% 17% 17,800 20,200
PGS 5,500 107 1,640 10.7 091 85% 31% 17,600 20,000
PXS 1216 79.1 1,318 7.2x 0.7 9.6% 13% 10,250 12,000
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Nganh Cang bién [Kha quan]

e San luvgng container qua cang 2T2017 tang truang 8%

e Két qud kinh doanh ndm 2016 giam do mat hang container lanh

e Nam Binh Vi lam tang canh tranh gitta cac cang trong khu vurc Hai Phong.
e Cau Bach Pang tai Hai Phong cham tién d6 khodng 6 thang.

San luong qua hé théng cang bién tang nhe 1% trong 2 thang dau ndm 2017. Téng sdn luvong hang héa thong
qua cang bién 1a gan 75,9 triéu tan, tdng 1% so vdi cung ky ndm 2016, trong d6: Hang xuat khau dat gan
19,6 triéu tan, tdng 22% vai cung ky ndm 2016. Hang nhap khau dat hon 20,1 triéu tin, gidm 9% so vdi clng
ky ndm 2016, hang ndi dia dat hon 26,2 triéu tan, giam 1% so vdi clng ky ndm 2016.

Udc hang container thdng qua cang bién 2 thang ndm 2017 13 hon 1,95 triéu TEUs (+8%yoy) so vdi nam
2016, trong dé: Hang xuat khau dat 815.000 TEUs, tang 14% so vdi ndm 2016. Hang nhap khau dat 727.000
TEUs, giam 0,1% so v&i ndm 2016. Hang n6i dia dat 412,000 TEUs, tang 13% so vdi nam 2016.

K&t qua kinh doanh 2016. Phan I6n cac doanh nghiép cé két qud LNST gidam so véi 2015 do san luong
container lanh gidm manh va thoi gian nghi tét ndm 2016 dai hon so véi ndm 2015

Bang tdng hgp két qua kinh doanh 2016.

Doanh thu BLNG LNST

2016 %yoy 2016 2015 2016 %yoy  PJE P/B
PHP 2,385 2% 37% 36% 461 21% 11.34 1.54
GMD 3,750 5% 27% 26% 382 -5% 16.69 1.18
VSC 1,082 17% 37% 40% 251 -10% 10.21 1.92
DVP 652 0% 49% 47% 287 2% 9.97 3.13
HAH 488 -7% 34% 42% 134 -20% 7.19 1.58
TMS 616 26% 25% 25% 173 11% 10.49 1.67
VGP 67 -75% 37% 24% 16 -57% 12.66 1.27
PDN 422 31% 32% 33% 66 29% 11.40 2.01
CLL 288 5% 39% 41% 81 4% 11.70 1.61
DXP 106 -50% 38% 43% 39 -44% 10.30 1.31
CDN 553 -3% 36% 35% 127 2% 12.49 2.05
Trung binh 36% 36% 11.31 1.75

Nguén: BCTC cdc céng ty.

T&ng ngudn cung bbc xép tir cAng Nam Pinh Vil. Du 4n cang Nam Dinh Vi cla GMD d3 bit dau xay dung,
du kién s& c6 khodng 2 cau cang di vao khai thac tir ndm 2018.

Cau Bach Pang- Hai Phong s& hoan thanh cudi ndm 2017, cham hon do véi du bdo gan 6 thang. Theo danh
gia, hién tai du an mdi chi hoan thanh 50% tdng khdi luvong céc hang muc. B& GTVT cho phép din tién do
céc goi thau dudng dan va nat giao clia cau phai xong trudc 30/4/2017. D6i véi cau chinh Bach Dang ko
mudn hon 31/12/2017. Bén canh d6, cau Tan Vi- Lach Huyén s& hoan thanh vao thang 5/2017.
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Quan diém d3u tu. Nén kinh té dinh hudng xuét khau, cac hiép dinh FTAs di vao hiéu luc s& tiép tuc tao ra

ngudn cau on dinh cho céc doanh nghiép cang bién. Chung t6i nhan dinh d&c thu kinh doanh cla nganh
nay phong thi va tiép tuc khuyén nghi Kha Quan véi nganh cang bién.

vscx DT \ INTT EPSF  P/EF  P/BF ROE F Gia24/03/ Gid muc
2017(ty déng)  2017(ty déng) 2017 2017 2017 2017 2017 tiéu

GMD 4,354 579 2,774 951 0.93 11% 35,250 32,500

PHP 2,529 504 1,432 12.08 165 11% 15,900 22,980

VSC 1,187 290 6,036  7.98 1.76 20% 57,400 72,400

HAH 548 88 3,498 1095 096 16% 38,600 47,419

CDN 640 147 1,634 1512  1.98 16% 24,000 18,800
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Nganh Dién [Kha quan]

e San luong dién thuong pham dat 25.07 ty kWh (+8.17%yoy).

e Gid mua dién binh quan cad nam 2016 clda EVN giam 16%

e Doanh thu toan nganh gidm do El Nino va gid nguyén liéu dau vao phuc hoi
e Gid dién tran trén VCGM ndm 2017 tdng 8.1%, & mirc 1266 dong/kWh

2T2017 san lugng dién thuong phdm dat 25,07 ty kWh, tang 8,17% so v3i cung ky ndm 2016, trong d¢, dién
cip cho ndng nghiép ting 17,9%, dién cap cho cong nghiép - xay dung tang 10,59%, dién cip cho thuong
mai tdng 6,74%, dién cap cho linh vuc quan ly va tiéu dung tang 4,53%. Trong thang 3/2017, du kién phu
tai trung binh clia hé thong dién 13 536 triéu kWh/ngay, cong suat phu tai Ién nhat khodng 27.780 MW.

Gia mua dién binh quan cia EVN trong thang 12/2016 1a 1,178.99 déng/kWh, cao hon 1.1% so vdi cung ki
nam 2015. Nhu vay trong ndm 2016, gid mua dién binh quan cla EVN gidm 16% so véi 2015, dat 990.1383
dong/kWh.

Két qua kinh doanh 2016. Muc nudc xubng thap do anh hudng cda El Nino, cac doanh nghiép thay dién
(d&c biét tai khu vuc mién Trung va phia Nam) cé két qud kinh doanh kha kém kha quan.Dbi vdi cac doanh
nghiép nhiét dién, do gia khi, dau & mrc thap kéo theo gidm chi phi bién ddi trong gid PPA nén doanh thu
thap hon so vé&i cung ki 2015.

Téng hop két qua kinh doanh 2016

2016 %yoy LNST %yoy P/E P/B
NT2 7,983 19% 1,085.51 -5% 8.56 1.86
PPC 5,977 -22% 542.90 -3% 10.28 1.08
KHP 3,458 11% 64.01 -29% 6.99 0.76
BTP 1,668 -9% 118.11 23% 7.04 0.75
NBP 665 -9% 18.38 -62% 10.50 0.75
CHP 650 -11% 257.77 -21% 11.02 1.70
SHP 513 -14% 98.06 -40% 23.34 1.58
TMP 449 -21% 141.14 -32% 13.19 1.92
VSH 448 -4% 258.09 3% 12.79 1.15
SID 374 -2% 145.37 -19% 8.31 1.13
TBC 241 -4% 110.17 -4% 13.42 1.77
SBA 210 8% 64.21 24% 12.30 1.15
HJS 160 -2% 26.31 -21% 13.37 1.32
DRL 64 1% 34.34 -1% 11.58 2.89
SD3 663 -20% 18.00 145% 13.51 0.34
Trung Binh 11.75 1.34

Ngudn: BCTC cdc cbng ty

Gia dién tran ban trén VCGM nam 2017 I3 1266 ddng/kWh, tdng khodng 8.1% so vdi ndm 2016. Didu nay
gilp cac doanh nghiép nhiét dién cd ty trong ban dién trén VCGM va cac doanh nghiép thly dién vdi chi
phi van hanh thap.
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El Nino c6 thé quay lai, nhiét dién hudng Igi, thay dién cé thé khé khdn. Theo co quan khi twong Australia, 6

trong tong s6 8 md hinh khi hau déu déng loat du bdo ngudng El Nino s& dat vao thang 7 tdi tai khu vuc
trung Thai Binh Duong va sé& kéo dai téi hét ndm 2017.

Ngudn dién cé thé thiéu tai khu vuc phia Nam. Theo B6 Cong Thuong, ndm 2017 san luong dién mién Nam
thiéu hut khodng 228 triéu kWh (bang 0,21% tdng nhu cau toan mién Nam). Ndm 2018 thiéu 2,7 ty kWh.
Tinh trang nay dién ra tit ca cac thang trong ndm, d&c biét |3 cac thang 3,4,5. Sang ndm 2019, con sb thiéu
hut 1a 1,1 ty kWh. Ching t6i cho réng cac doanh nghiép dién hién tai trong khu vuc nhu NT2, BTP, SHP s&
hudng loi tlr xu huwdng nay, tang san lwong dién huy dong, dac biét 1a sau khi mé Nam Con Son da hoan
thanh stra chita dinh ki (5 ndm) gitip ddm bao ngudn cung nguyén liéu dau vao cho cac nha may nhiét dién
trong khu vuec.

Quan diém dau tu. Cac doanh nghiép dién cé ROE, cd tirc cao va 8n dinh, beta nganh 5 ndm khodng 0.6 vi
vay kha phong tha. Ching téi duy tri khuyén nghi Kha quan vé&i nganh dién. Béc biét, do du bién déi cta
thoi tiét, cac doanh nghiép thdy dién khu vuc mién Trung, Nam cé thé thiéu ngudn nudc san xuat, cac
doanh nghiép nhiét dién trong khu vuc s& huédng loi. Dién bién thdi tiét can duoc theo d&i thém trong quy
2 sap tai.

Ma DT LNST ROE Gia ngay Gid muc
CK 2017 2017 EPS2017 P/Efw P/B 2017 24/03/2017 tiéu

NT2 7,161 884 3,104 10.4 1.62 23% 32,400 36,400
PPC 6,567 600 1,712 9.93 1.19 10.6% 17,300 N/A

SID 468 225 4,531 5.52 1.01 17% 26,000 30,940
CHP 667 298 2,366 8.66 1.78 22% 22,600 23,200
VSH 643 386 1,875 8.32 1.16 12% 15,900 N/A
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Nganh cao su [Kha quan]
e Gid cao su bién déng manh. Mdt bdng gid cao su dang cao hon 95% so vdi cting ky va 58% so vdi trung
binh 2016
o Xuét khdu tdng manh cé vé sé luong (+34.7% yoy) va gid tri (+144%)
e Gid cao su bdn ra trong nudc dang cao hon 60% so vdi clng ky

e Két qud kinh doanh 2016 cia cdc doanh nghiép niém yét khé quan trong quy 4/2016 (+6% doanh thu va
+30% loi nhudn)

Bi&n d&ng manh tir d3u 2017: Gia cao su RSS3- Thai Lan d3 bién dong manh trong quy 1/2017, tdng nhanh |én murc
314.9 JPY/tan vao cudi thang 1/2017 trudc cac thdng tin | lut cla Thai Lan, va vao cubi quy d3 gidm sau vé murc
219.9 JPY/kg 1a mirc thap nhat trong 2017. Theo d06, gia cao su trung binh ndm 2017 cao hon 95% so vadi cling ky

va cao hon 58.7% so v&i mat bang gid cao su trung binh ndm 2016.
Dién bién gia cao su RSS3 — Thai Lan
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MA 1 year Gid cao su RSS3 - Thai Lan

Mic du vay, cac yéu tb cung cdu van dang cé loi cho gid cao su:

(1) Tiéuthu 6 td & Trung Qubc trong 2 thang dau ndm tang trudng 9% yoy, gidm so véi murc tdng 15%
clia quy 4/2016 nhung van rat khad quan so vdi tang trudng 4.3% cla 2 thang dau 2016. Thué tiéu
thu xe ¢& nhd cla Trung Qubc d3 ting 18n 7.5% sau 3 thang ap dung murc 5% ( tir thang 10 — thang
12/2016), va sé tang lén mdc 10% tir 1/1/2018. Do vay ky vong tang trudng tiéu thu & 6 to6 trong
2017 & muc kha quan.

(2) San lwong san xuat cla Thai Lan cho ndm 2017 gidm 360 ngan tan, dudi dnh hudng cda IT lut, tuwong
duong mirc gidm 7.6% so v&i mirc ky vong san luong san xuat cho ndm 2017. Quéc gia nay da ban
ra 96 ngan tan, trong téng s6 220 ngan tan cao su cla du trit qubc gia vao dau 2017, dé phuc vu cac
don hang xuat khau bi thiéu hut. Thai Lan cling du dinh s& ban phan con lai trong ndm 2017 dé 4n
dinh ngudn cung. Cac déng thai ban kho du trit clia Thai Lan d3 cé tac ddng khéng nho 1én dién bién
giad cao su giai doan vira qua.

(3) Gia dau & murc cao so v&i 2016 dan tdi chi phi san xuat cao su nhan tao dat dé hon
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Xuét kh3u Viét Nam t&ing manh. Xuat khau cao su trong 2 thang dau ndm wdc dat 194 ngan tan, ting 34.7%

vé luong va 144% vé gia tri so vdi cung ky. Gia cao su tdng manh trung binh 81% yoy, cung vdi IT lut & Thai
Lan lam khan hiém ngudn cung d3 tao diéu kién thuan loi cho viéc xut khau cao su trong cac thang dau nam.

Céc doanh nghiép cao su c6 két qua kha quan trong Q4/2016, kéo theo ting trudng trong ca ndm 2016. Riéng
trong quy 4, doanh thu tang trudng 6% va loi nhuan tang trudng manh 30% ( loai trir anh hwdng cla viéc
thanh ly cdy). Cho cd nam 2016, doanh thu gidm 3% va lgi nhuan tang trudng 10%.

Q4 2016 2016

DT (tyd) % yoy LNST %yoy DT (tyd) % yoy LNST %yoy Cd tirc 2016
HRC | 39.1 +7.8% 1.74 7.4% 85.4 -10% 9.3 -69.5% | 20% cp
TNC | 21.7 15.4% 1.45 L6 58.7 -29.6% 225 74.4%
TRC | 149.9 +26% 341 20.9% 350.4 -4% 69.6 27.2% 10% tién
DPR | 3284 -8.2% 81.0 60% 855.5 -0.39%  167.8 7.8% 30% tién
PHR | 407.8 14.7% 86.5 -39% 1178 -4% 223.2 3.7% 10% tién

Tai quy 1/2017, gi cao su ban ra dang duoc giao ddng & mirc trung binh 44-45 triéu/tan, cao hon 60% so vdi
murc gid ban ra clia cung ky nam ngodi. Cac doanh nghiép cao su hién da vao mua dirng cao mda, va san lugng
trong quy 1 thudng khéng déng gép dang ké 1én két qua kinh doanh ctia cd ndm. Nha dau tv quan tdm cé
thé tham khao thém bdo cdo nganh cao su clia BSC.

Quan diém dau tu: Khd quan

Dién bién gid cao su xudng sau trai vai tinh chu ky cac n3m khi gid cao su thudng ting trong thdi ky cay rung
Ia. Gid cao su tai thoi diém 28/3/2017 van dang cao hon 30% so vdi mirc gid trung binh ndm 2016, va gia
cao su trong nudc van dang cao hon khoang 50% so véi mirc gid trung binh 2016. Viéc I lut cda Thai Lan
cling cai thién tinh trang du cung, va gidm luong hang tdn kho cla cao su trén thé gidi. V&i gia dinh gia cao
su dat murc trung binh 40 triéu/ tn, ching t6i duy tri khuyén nghi trong bao céo trudc.

MiCK  DT2017E (tyd) LN2017 E EPS 2017 P/E F P/B F ROE Dividend 2016 Gid déng cira Gid  muc
v (ty &) (VND/cp) 2017 2017  (2017) 24/03/2017 tigu

TRC 438.4 105.6 2,816 10.4 053 5% 7.5% 29,500 38,000

DPR 680 201.5 3,523 11.5 075 6.5% 45% 40,800 48,000

www.bsc.com.vn // 33



http://www.bsc.com.vn/
https://www.bsc.com.vn/ViewReport.aspx?ReportID=1000203

BSC RESEARCH
Vietnam Sector Outlook 2Q2017
Nganh phan bén [Kha quan]

e Nhu cau st dung phén bdn du kién téing nhe nho tinh hinh thoi tiét thudn loi hon va gid nhiéu loai
néng sdn tdng nhe

e Nhép khdu phén bdn tdng 46% yoy vé khbi luong, trong dé, nhép khdu chd yéu dén tir Trung Quéc,
chiém 38% tong khéi luong nhdp khdu 2 thdng dau ném 2017.

e Trong quy 1/2017, gid trung binh ure tédng 12%, DAP tdng 7%, kali tdng 4% so vdi quy lién trudc, tuy
nhién, gid ure va DAP vén thép hon so vdi cting ky lan Iuot la 2% va 4%. Gid ure, DAP ¢d xu hu'dng
giém trd lai tor dGu thdng 3/2017.

e Dé xudt phdn bon thubc déi tuong chiu thué VAT 0%, va thué tu vé dp dung cho 1 s6 sén phdm.

e K&t qud kinh doanh cla cdc doanh nghiép phdn bon suy gidm

Nhu cau st dung phan bén du kién tdng nhe trong ndm 2017. Theo béo cdo cla bd Cong thuong, mbi ndm
Viét Nam tiéu thu khodng 11 triéu tAn phan bdn, trong d6, 90% (tuong duong gan 10 triéu) tAn phan bdn
vd co: khodng 2.3 triéu tin ure, 1.4 triéu tin 14n va gan 4 triéu tAn NPK cac loai,... Chung ti cho rang, nhu
cau s dung phan bdn s& ting nhe trong ndm 2017 nhd dién (1) Thai tiét 2017 cb chiéu hudéng thuan loi
hon d6i vdi su sinh trudng cuta cay trong; (2) Gia café, cao su tdng va dugc du bdo tiép tuc duy tri @ muc
cao so vdi ndm 2016. 3 thang dau ndm 2017, trung binh gid café tdng 33% yoy, cao su ting tdng khoang
78% yoy; (3) dién tich gieo cdy IGa thom ting (riéng tai DBSCL, dién tich lta thom vu déng xuan 2016-2017
tang khodng 30% so vdi vu 2015-2016. Day |a gidng lta cé nhu cau vé phan bén cao hon. Ching téi luu y,
hién cé mot s6 du bdo cho rang Elnino cé thé quay trd lai trong nra cubi ndm 2017, s& tac dong tiéu cuc
dén san luvong tiéu thu phan bén nira cubi ndm 2017 va 2018.

Nhap khau phan bén ting 46% yoy vé khéi lvgng. Tong khéi luong nhap khau phan bon tinh dén 15/3/2017
13 1,021,260 tan. Trong d6, nhap khau ure tiép tuc tdng manh, tdng 84% yoy do sdn xuit trong nudc chua
ddp ng d0 nhu cau, kali tdng 54% yoy, DAP ting 53% va NPK ting 40% yoy. Trong 2 thang dau ndm, Trung
Qubc tiép tuc 1a thi trvong nhap khau phan bén 16n nhat Viét Nam, chiém 38% téng nhap khau.

Gia phan ure, DAP ting trong khi d6, gid NPK n dinh. Gid ure trung binh tdng 12%, gia DAP ting 7%, gid kali
tang 4% so vdi quy 4/2016, tuy nhién, gia ure, DAP van thap hon so v&i cung ky 2016 1an luot 13 2% yoy, 4%.
Riéng dbi v&i mat hang phan NPK, gid ban cla cac cong ty 1én hau nhu chua ting do cac doanh nghiép nay
thudng diéu chinh gid ban dau ra theo dau vao, vdi do tré khodng 1 quy, trung vdi thai gian ton kho. Ching
toi lru y, tir dau thang 3/2017, gid phan ure thé gidi d3 gidm trd lai, gidm khodng 12%. Tai thi trudng Viét
Nam, gid ure va DAP sau khi tdng manh trong 2 thang dau ndm 2016 cling d3 giam cung chiéu véi gia thé
gidi, gdy tac dong tiéu cuc dén KQKD cla cac cong ty san xuat phan ure, dic biét trong bdi canh gia khi dau
vao tang (trung binh gid khi dau vao 2 thang dau ndm clia DPM 13 5.1 USD/MMBTU,tdng 16% so vdi murc
giad trung binh cd nam 2016.

L Tuy nhién, nhiéu chuyén gia cho rang, viéc du bao cac chuyén bién vé thoi tiét vao mua xuan thudng cé d6 chinh
xac thap do dung thoi diém giao mua.
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Dién bién gid phan bén thé gidi tir thang 01/2016-
3/2017

BSC

Tuong quan gid Ure Phu MY tai Quy Nhon, Da Nang
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Ngudn: Théng tin Phan bdn

KQKD ctia cac doanh nghiép phan bén suy gidm. Téng doanh thu thuan va Igi nhuan sau thué cda 3 doanh
nghiép niém yét gidm 1an luot [a 9% (con 38,941 ty ddng) yoy va 21% yoy (con 2,432 ty ddng). Két qua kinh
doanh suy gidm chu yéu do gid phan bén lién tuc gidm, nhu cau tiéu thu thap do thoi tiét bat loi va canh
tranh vdi hang nhap khau. Mét sé it doanh nghiép cé két qua kinh doanh kha quan la BFC (+21% yoy) nh&
van hanh nha may Binh Dién Ninh Binh gitp tiét gidm chi phi van chuyén va thué TNDN, NFC (+10% yoy) va
SFG (+6% yoy).

2 e Sen W
Ma San pham chinh DTT % yoy LNG (%) thuan  tr LNST % yoy
HBSXKD

DPM Ure 7,925 -19% 30% 15% 1,128 -24%
DCM Ure 4,910 -12% 27% 16% 620 -12%
LAS Phan lan 3,965 -15% 18% 5% 138 -55%
VAF Phan lan 908 -5% 24% 5% 44 -32%
NFC Phan lan 546 3% 18% 1% 19 10%
SFG Lan, NPK 2,349 0% 10% 5% 91 6%
BFC NPK 5,944 -2% 15% 9% 277 21%
QBS Thuong mai 4,459 27% 1% 0% 21 -73%
PCE Thuong mai 1,997 -19% 1% 1% 25 -10%
PSE Thuong mai 2,166 -19% 1% 1% 23 -14%
PSW Thuong mai 2,238 -14% 1% 1% 28 -12%
PMB Thuong mai 1,296 -9% 6% 2% 21 -18%
PCN Thuong mai 238 -2% 1% -1% (3) -206%
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Quan diém dau tu — Kha quan

Chung t6i duy tri khuyén nghi Kha quan déi véi nhém cé phiéu phan bén. Gid va nhu cau tiéu thu phan bon
tang trong khi dé san luong san xuat va nhap khau tir Trung Quéc gidm sé tac dong tich cuc dén két qui
kinh doanh cla cdc doanh nghiép phan bdn. Ky vong thay ddi chinh sach thué VAT dbi v&i san pham phan
bon, néu dugc thdng qua, s& cai thién manh két qua kinh doanh dbéi véi cac doanh nghiép san xuat phan
don nhu DPM, LAS. DAy cling Ia nhédm doanh nghiép thudng cé ty 1& chi tra cd tire cao. Chung t6i cling luu
y rang thong tin vé viéc 4p thué tu vé dbi vdi cac san pham phan bdn khéng duaoc dp dung vdi cac doanh
nghiép san xuat Ure va NPK dang niém yét. Doanh nghiép duy nhat hudng Ioi |a DDV (san xuat DAP). Cac
doanh nghiép déng luu y:

BFC — Mua — Gia muc tiéu 38,000 ddng/cp, upside 10%

A0

La doanh nghiép c6 nang luc ban hang tét nhat nganh phan bdn véi thuong hiéu “Dau Trau”. San luong
tiéu thu ndm 2016 dat 631 nghin tan, ting 4% yoy , cong ty d3t muc tiéu dat 674 nghin tan trong ndm 2017.
DTT va LNST ndm 2016 dat 1an luot 1a 5,944 ty dong (-2% yoy) va 277 ty dong (+21% yoy). Pdng gép vao
két qua kinh doanh kha quan ndm 2016 ctia BFC, c6 vai trd quan trong ctia nha may Binh Bién Ninh Binh,
giup tiét gidm khoang ty dong chi phi van chuyén va chi phi thué. Ching toi ky vong, két qud kinh doanh
nam 2017 tiép tuc khd quan nh& (1) nhu cau tiéu thu tang; (2) gid ndng san va cac loai phan bén phuc hoi.
BSC du bdo doanh thu thuan va loi nhuan sau thué clia cong ty dat |1an luot 13 6,500 ty ddng va 299 ty ddng,
twong duong EPS 2017 (sau khi trir qu§ khen thuwéng phuc loi) 1a 4,713 déng/cp.

SFG — Mua — Gi& muc tiéu 14,500 ddng/cp, upside 12%

Trong khi hau hét céc doanh nghiép phan bén ching kién két qua kinh doanh suy gidm trong ndm 2016,
két qud kinh doanh cuia cdng ty ting nhe. Ching tdi ky vong, xu hudng tang tredng Igi nhuén cla cong ty
tiép tuc kha quan trong thdi gian tdi nhd tang trudng tiéu thu tét hon sau khi gid nhiéu loai cay cong nghiép
(d6i twong s dung phan chinh ctia cdng ty) phuc hdi, thdi tiét thuan Igi hon. Ngay 20/03/2017, cd phiéu
SFG duac giao dich tai mirc gia 14,500 ddng/cp, tuong duong P/E FW 1a 6.73x, tuong d6i hdp dan so vdi
céc cdng ty cung nganh. BSC du bao doanh thu thudn va loi nhuan sau thué clia cong ty dat 1an luwot 13 2,591
ty ddng va 99 ty dong, tuong duong EPS 2017 1a 1,916 déng/cp.

DPM —Theo d&i — Gia muc tiéu 22,800 ddng/cp

C6 phiéu DPM thu hut su quan tAm tré lai nhd da phuc hdi clia gid phan dam va ky vong thay d6i chinh sach
thué gid tri gia tdng nhu da dé cap & trén. Tinh tir cubi ndm 2016, gid phan ure thé gi¢i da tang 12%, gia
phan ure ban lé cia DPM tang khoang 16% so vdi trung binh nam 2016 (khoang 7000 d/kg). Vi san lugng
tiéu thu 18n, dat 830 nghin tan, va ky vong gid phan ure tdng 7%, dat trung binh khoang 6,500 ddng/kg,
doanh duoc ky vong tang thém 415 ty déng. Dong thdi, néu phan bdn trd thanh mat hang duoc ap dung
thué suat thué gia tri gia ting 1a 0%, loi nhuan trudc thué ctia cong ty wéc tinh ting thém trén 200 ty dong.
O chidu nguoc lai, gid nguyén liéu dau vao cla cong ty, khi thién nhién (chiém khoang 70% gia thanh ure)
cling da tdng gia 99% so vd&i cung ky nam ngodi va tang 10% so vdi quy 4/2016. Ching tbi e ngai rudi ro GAS
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thay ddi chinh sach phan phdi gia khi déi véi DPM va khodn phai trd thay PVTEX thuc hién trong ndm 2017
s8 tac dong tiéu cuc dén két qua kinh doanh ctia cong ty trong ndm 2017. Nha dau tu quan tdm dén DPM
can lwu y dén tién do6 thuc hién va tiéu thu ctia cac du &n mdi cla DPM, bao gom: Tiéu thu UFC 85 va tiéu
thu NH3, d&c biét trong bdi cdnh cac nha may phan dam clia dam Ha Bic va dam Ninh Binh dang hoat d6ng
dudi cdng suat; Du an NPK chat lwong cao, véi tdng cong suat 400.000 tan, von dau tu 5000 ty déng va cac
dién bién thoi tiét, gia ure va gia khi dau vao.

LAS — Theo ddi — Gid muc tiéu 16,000 déng/cp

La cb phiéu d3 bi nhiéu nha dau tu lang quén do nganh khé khan, két qua san xuat kinh doanh lién tuc suy
gidm tir ndm dén ndm 2016. San luong tiéu thu ndm 2016 chi dat 1,444 ngan tan (-6% yoy), DTT dat 4,194
ty dong (-13%) va LNST dat 138.2 ty (-54.9%). Budc sang ndm 2017, nhd thoi tiét, néng vu thuan lgi hon va
gia phan bon tang trd lai, san lwong tiéu thu tai LAS d3 cé cai thién trong quy 1 (+6.3% yoy), ddng thdi cong
ty tich cuc tiét kiém chi phi giip LNST quy 1 tdng manh 43.5% (41 ty). Thém vao dd, chinh sach thué VAT,
néu thay déi cling s& déng gdp thém udc tinh khodng 200 ty ddng LNTT cho cong ty. LAS dat ké hoach 2017
v&i doanh thu 1a 4,125 ty dong (-2%) va LNTT dat 252 ty dong (+46% yoy), tuong duong vdi EPS 2017 1a
1,680 VND/cp.

x DT LNST EPS P/E ROE o Gia tai ngay Gia myc Link bdo

MaCK 50176 20078 2007 Fw /B pgpy Dividend 2016 24/03/2017  tiéu céo
50% tién méat*

BFC 6,500 299 4,713 730 174 25% 20%cpthudng 34,400 38,000 Lin
21% tién mat

SFG 2,591 99 1,916 6.73 103 17% 10%cpthudng 12,900 14,500

DPM 8,563 1,075 2,272 1061 1.15 13% 35%tién mit 24,100 22,800
20% tién mat

LAS 4361 201.6 1,680 7.79x 1.18 12% 45%cpthudng 13,400 17,000  Link

Nguodn: BSC research
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Nganh B4t ddng san [Kha quan]

e Thitrudng van tiép tuc giao dich s6i dong tai Ha N&i va H6 Chi Minh.

e KQKD tiép tuc phan hda giita cac doanh nghiép niém yét khi chi 50% doanh nghiép BDS ting trudng
loi nhuan so véi cung ky nam ngodi

e 2017 -2018 la giai doan ting trudng manh vé KQKD clia nhédm doanh nghiép BDS.

Thi trudng tiép tuc giao dich s6i déng: Trong quy 4/2016, tai Ha Noi s6 lwong can hd d3 ban dat 6.730 cin
(+18.1% yoy), tai thanh phé H6 Chi Minh 13 10.200 c3n (+36% yoy). Tinh cd ndm 2016, s6 luang cin hd giao
dich tai Ha N6i va HCM 1an lwot dat 24.030 can va 30.922 can, ting 32% va 40% so vdi cung ky ndm ngoai.
Tai Ha Noi, cdc quan Ha Béng, Hoang Mai, Thanh Xuan cé giao dich séi déng nhat, trong khi tai Tp.HCM 13
cac quan Nha Be, Q.2 va Q.9.

KQKD tiép tuc phan héa gitta cidc doanh nghiép niém yét: Theo théng ké, tdng doanh thu 2016 clia cac doanh
nghiép BDS trén san dat 96,5 nghin ty (+59,5% yoy), LNST 6,9 nghin ty (+6% yoy). Chi c6 29/62 doanh nghiép
c6 KQKD cai thién so véi cung ky ndm ngodi. Viéc loi nhuan cé murc tang khiém tdn hon so véi mirc ting clia
doanh thu cling nhu chi cé 47% doanh nghiép BDS c6 ting trdng vé loi nhuan tiép tuc cho thdy birc tranh
phan hda trong nganh, khi chi nhitng doanh nghiép c6 san phadm chit luvong, uy tin va ddm bao tién dé mdi
cé nhiéu co hdi gia tdng lgi nhuan trong bdi canh ngudn cung san pham dang ddi ddo trén thi trudng.

v DT 2016 DT2015 % Tng IN2016 LN2015 Ziéf;”g KH tr3 tién ﬁ;g t(t):: Iétrongtié:
(ty) (ty) I(Dg':'am) (ty) (ty) LN trudc (ty) kho(tj)  trudc/HTK

VIC 58541 34048 7% 1554 1216  28% 49,514 32,045 154%

DXG 2506 1,395  80% 537 337 60% 436 916 48%

KDH 3851 1049  267% 378 260  45% 621 4672 13,3%

SCR 775 159 387% 174 199 -13% 2,328 3606 64,5%

Ngudn: BCTC doanh nghiép, BSC Research

Giai doan 2017-2018 s& 13 thoi diém ting trudng manh vé KQKD: Do dd tré trong viéc ghi nhan KQKD theo
thong tu 200 nén nhiéu du &n 16n dang thi cdng, hoan thién s& du diéu kién ghi nhan doanh thu loi nhuan
vao giai doan 2017 — 2018. KQKD cua nhiéu doanh nghiép trién khai cac du an 1én va cé tién dd ban hang
t&t s& cai thién manh nhu NVL, VIC, SCR, KDH, CEO.

Nhigu du &n 16n s& tiép tuc duoc trién khai: Nhitng du n 1én sé tiép tuc duoc cac cht dau tu trién khai trong
giai doan 2018 — 2019 nham gbi dau cho nhi*tng du &n hién hitu, cé thé ké dén nhu Water Bay, Palm Marina
(Novaland), Saigoners Riverside, Luxgarden (DXG), Plaza Tan Da, Jamona Binh Tay (SCR), Centrosa Garden
(HDG), ..
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Quan diém dau tu

Chung t6i danh gia KHA QUAN véi cac cd phiéu trong nganh bat déng san khi cac doanh nghiép van dang
tich cuc ddy manh hoat d6ng ban hang, cac du an m& mdi déu thu hut duoc sy quan tdm cla ngudi mua
nha, dong thdi giao dich trén thj trudng BDS van séi dong. Viéc thu duoc tién ng trudc tir khach hang véi
cac du 4n dang md& ban giup doanh nghiép can dbi dugc dong tién va giam bdt &p luc phu thudc vao dong
von vay clia ngan hang von dang bi siét chat theo TT36. Ndm 2017-2018, két qua kinh doanh clia cac doanh
nghiép BDS cd kha ndng cai thién do chu ky ghi nhan doanh thu. Ching toi tiép tuc danh gia tich cuc vai
nhitng chd dau tu cé san pham chat luong va tién d6 ban hang tét nhu VIC, KDH, SCR va DXG.

Cap nhat KHKD 2017:

CEO: Doanh thu dat 2.600 ty (+41% yoy), LNST 275 ty (+20% yoy), CEO s& phat hanh 51,4 triéu cp vdi gia
phat hanh 10.000 déng/cp, dé dau tu du an Sonasea Residence Phu Quéc (90 ty), Sunny Garden City (100
ty), River Silk City giai doan 2+3 (168 ty).

PDR: Doanh thu du kién dat 2.000 ty déng (+34% yoy), LNST 336 ty (+34% yoy). Cong ty s& chia cd tic bang
c6 phiéu 10% va du kién ndm 2017 tra co tire tdi da ty 18 85% Igi nhuan sau thué.

Trong quy 1/2017, trong nhdm cé phiéu ching t6i khuyén nghi, ngoai trir VIC (+1%) thi KDH (+21%) va DXG
(+48%) déu cé murc tdng tét hon so vdi VN-Index(+7%)

N LNST Gida tai ngay Gid muc Link bdo
Ma CK DT 2016 EPS 2016 P/E P/B ROE 2016 R 3
2016 24/03/2017 tiéu céo
VIC 58,541 1,554 724 4.2 3% 42,400 53,000 Link
DXG 2,506 537 3,487 1.4 15% 18,450 22,800 Link
KDH 3,851 378 1,610 1.7 9% 24,250 25,100 Link

Ngudn: BCTC doanh nghiép, BSC Research
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Nganh Thép [Trung lap]

e Gid quang sat du bdo diéu chinh gidm vé mic 58 USD va 56 USD vao ntra cubi ndm 2017
e San luong tiéu thu thép trong nudc duy tri mic d6 ting trudng tot
e Chinh sach b3o hé thuc day su tang trudng nganh thép

D bdo giad quing sat s& bién ddng manh vao nira cudi ndm 2017. Hiép hoi st thép Trung Qudc (CISA) nhan
dinh nguyén nhan ting gia vira qua 1a do dau co va quan ngai tén kho quing sat tai cac cang Trung Quéc
dang ting lén. Theo téng hap cla Bloomberg, du bao gid quing sé& diéu chinh gidm, vé mirc 58 USD va 56
USD trong Q3 va Q4/2017. Nhin chung, BSC cho rang gid quing s& khé gidm manh do Trung Québc van dang
trong qua trinh gidm cdng suat thép, du kién s& gidm tiép 50 triéu tan thép trong ndm 2017 (cao hon so vai
mirc 45 triéu tan cta 2016).

San luwgng tiéu thu thép trong nudc duy tri mirc d6 ting trudng tdt. Theo bdo cdo cla HH thép Viét Nam,
trong 2 thang 2017, san luong ban hang thép xay dung tdng manh dat 1.29 triéu tan (+28.18%yoy); san
lvong ban hang tdn ma kim loai va SPM 13 429,006 tan (+15.99% yoy), san luong ban hang éng thép 13
286,782 tan (+174.1% yoy). San lugng ban hang cla thép cén ngudi dat 297,124 tan (+11.3% yoy). Nhin
chung, thi trudng tiéu thu céc loai sat thép van tiép tuc ting trudng tot.

Tiép tuc hudng loi tir thué chdng ban pha gia trong nuwéc. (1) Pdi vdi thép Xdy dung: T ngay 22/03/2017,
gidm murc thué tu vé theo 16 trinh hdng ndm dbi vai mat hang phdi thép va thép dai xubng 1an luot 14 21.3%
va 13.9%. (2) Béi véi Thép ma/Tén ma: Ngay 30/03/2017, B6 Cong Thuong ban hanh Quyét dinh s6
1105/QP-BCT vé viéc 4p dung bién phap chdng ban pha gia chinh thirc d6i v&i san phadm thép ma (con goi
1a tdn ma) nhap khau vao Viét Nam, cé xuat x( t&r Trung Quéc (bao gdm Hong Kong) va Han Quéc. Day 1a
bién phép ap thué nhap khau bd sung (thué nhap khau hién tai khodng 15%), mdrc thué chdng ban pha gia
cong thém sé& giao dong tir 3.17% - 38.34% tuy thudc vao nha san xuét. (3) B6i véi Tén ma mau: Thué CBPG
thép ma mau dang trong qua trinh hoan tat, du kién thué s& & mdrc thap chi khodng 5 — 10%, hién tai thué
NK thép ma mau dang & mirc 0%. Do dé, khi thué duoc 4p dung, cac san phdm tdn ma mau sé duoc hudng
lgi

Thué CBPG tai cac thi trudng xuat khiu. (1) Tai thi truong Malaysia: NKG duoc huwdng mitc thué 0%, Sunsco
12.06%, nhém HSG — Dai Thién Loc — Tén Phuwong Nam chiu mitc thué 34.85%, rieng Trung Qubc bi ap
52.01%. (2) Tai thi trwdng Thdi Lan: NKG chiu mirc 4.51% — 5.61%, Sunsco 6.2% - 85.36%, HSG 6.63% - 7.94%
con lai chiu murc 1dn han 30%. (3) Thi trudng My: con nhiéu thach thire do lién quan vu viéc diéu tra CBPG
nghi lién quan dén thép Trung Quéc. Cac doanh nghiép s& s dung nguyén liéu nhap khau tir Nhat Ban,
Han Quéc, Dai Loan, An D6 d& lam hang xuat khau di M.

Quan diém dau tu —Trung lap

Thong tin vé Thué chbng ban pha gia Tén ma mau sap hoan thién cé thé 1a tin hiéu tich cuc véi nganh thép
trong nudc. Tuy nhién, ching t6i lo ngai vé xu hudng diéu chinh cla gid quing sat trong thoi gian tdi, va
gan day Thu tudng cling yéu cau tam dirng du 4n thép Ca Na dé nghién cru nhu cau thi trudng thép trong
nudc va thé gidi. Ching t6i ha du bdo nganh Thép tir Kha quan xudng Trung 1ap do gid quang s&t d3 co dién
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bién giam manh tir gitta thang 3, s& anh hudng dén KQKD clia cac doanh nghiép nganh Thép thoi diém cubi
Q2 (néu gid quang khong cé dau hiéu hoi phuc). Nhém cong ty thuong mai Thép s& kho khan va bién dong

hon nhiéu so véi giai doan trudc.

D6i vdi nhdm san xudt, chung t6i van duy tri khuyén nghi mua trung va dai han vdi 3 m3 cd phiéu dau nganh
|a HPG, HSG va NKG nhu trong bdo céo Trién vong Nganh 2017.

o LNST PB ROE 2., Gid déng clra . a
M3 DT 2017 2017 EPS 2017 PE 2017 2017 2017 Co tuc 24/03/2017 Gia muc tiéu
HPG 32,701 6,083 4,808 5.97 0.99 24.63%  50%cp 28,700 39,429

[0}
HSG 22,367 1,919 9,763 4.89 1.60 32.79% ég;cp tm/ 47,750 66,386
0
NKG 12,093 711 10,768 3.35 1.23  36.64%  50%cp 36,100 47,680

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

e K&t qud kinh doanh ndm 2016 ting trudng kha quan hudng loi tr mang bat ddng san va xay dung
dan dung
e Kéhoach md réng thém cong suat do cong suit thuc té hién tai mdt sé doanh nghiép trong
nganh dang dat khodng tir 93-110% cong suét thiét ké.
Két qua kinh doanh n3m 2016 ting trwdng kha quan hudng loi tir mang bat dong san va xay dung dan dung.
Hau hét cac doanh nghiép gach men déu ghi nhan murc tang trudng kha quan trong ndm 2016 trir TCR va
TTC, trong d6 dang chu y 1a tdc d6 ting trudng DTT cla CVT, VHL va VIT lan luot dat 64.3%, 15.4% va 42%.
Bién loi nhuan gdp 2016 clia hau hét cac DN trir VIT( Khau hao tir nha mady mdi dan dén ty 1 hao hut ting
lam gidm hiéu qua san xuat) cling duagc cai thién dang ké nhd vao gia dau vao nguyén liéu gidm manh (gia
than thé gidi tao mirc day trong nira dau ndm 2016).

~ T12M DTT o Bién LNG Bién LNST o %
M3 P/E P/B EPS 2016 %YoY 2016 LNG2015 2016 % YoY Ké hoach 2017
DT LNTT
a2 X 0, 0, 2 X .
(x) (x) VND/cp Ty dong % % % Ty dong 2017 2017 Div
CVT 7.05 2.74 7,847 1,117.72 64.3% 23.5% 19.34% 152.04 142.6% 1,300 170 30%-35%
TCR 5.54 0.30 761 1,535.35 -25.6% 21.2% 20.1% 29.62 3.0% N/A N/A N/A
TTC 5.54 1.02 3,337 350.1 -9.9% 15.7% 14.3% 21.32 -1.7% 348.2 20 15%
VHL 9.40 1.91 6,809 1,802.46 15.4% 25.7% 25.3% 109.35 8.7% 1,971.8 166.9 N/A
VIT 7.47 1.89 3,817 965.24 42% 14.0% 15.1% 57.26 53.5% N/A N/A N/A
VGC 8.58 1.17 1,749 8,077.87 3% 24.6% 22.0% 614.65 151.2% N/A N/A N/A
TLT 3.7 5.85 4,756 470.24 6% 17.4% 18.7% 33.24 -4.4% 515 45 N/A
HAu hét cac doanh nghiép déu cé ké hoach md rong thém cong sudt nham dép (ng dd nhu ciu tiéu thu.
Trong ndm 2016, phan |&n cac doanh nghiép d3 chay t6i da hodc vuot cong suat thiét ké dé dap ¢rng du
nhu cau tiéu thu. Bién hinh nhu, VIT dat 7,2 triéu m2/ndm (tuwong duong 111% CSTK) , CVT dat 13.9 triéu
m2/nam (tuvong duong 93% CSTK), TLT dat 6,4 triéu m2/nam (twong duong 107% CSTK), VHL 112,6 triéu
m2/n3m, TTC dat 5,1 triéu tan (tuvong duong 93% CSTK) . Do d6, dé dap ¢rng a0 nhu cau tiéu thu trong
nhitng ndm tdi, va nham ting tinh canh tranh so véi cac doanh nghiép Ién khong niém yét nhu Prime
Group (CSTK tang 15 triéu m2), Tasa (2 day chuyén mai di vao hoat dong).
2016 TCR VIT CvT TTC TLT Prime Group VHL
CSTK (triéu m2/nam) 14 6,5 15 55 8,5 90 9,5
San lugng san xuit n/a 7,2 14,0 5.1 6,4 n/a 10,7
% CSTK - 111% 93% 93% 107% - 112.6%
San pham Ceramic , Granite 14t nén va Granite 14t nén Granite  lat Ceramic, Granite Ceramic, Gach cotto, Gach
Thach anh bp lat ceramic nén, ceramic lat nén gach ban s Clinker
Thi truong chinh Toan quéc Mién Bic va mién  Toan québc Mién Nam Mi&n Nam Toan quéc,
+ Xudt  Trung xuat khau
K& hoach ting cong 2017-2018 : Tdng 2 2017: Téng cdng suat 2018: Tang cong Gb 2: Tang coéng
suit du kién triéu cong suat nha méy da granite sudt nha may Phu sudt nha may gach
Trién vong Q2/2017
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Ngang gach men tiép tuc tang trudng hudng Igi nhd vao chu ky bat déng san. Nganh gach tiép tuc duoc ki
vong tang trudng trong Q2/2017 khi ma hau hét cac diém roi hoan thanh cdc du an xay dung duoc trién
khai trong ndm 2014-2015 du kién s& rai vao gitta cho dén cudi ndm 2017. Theo bdo cdo cla Savills, dén
cudi ndm 2017, s6 lwong cdn hoé chung cu du kién gia nhap thi trudng 1a 50,000 cin tai Ha Noi va 60,000
cén tai H6 Chi Minh.

Nhung bién 1gi nhuan gbp cé kha ndng thu hep lai. Gia cd hang hda bat dau cé xu hudng hdi phuc tu gitra
nam 2016 sau khi tao ddy, trong d6 tinh dén 29/3/2017, gia than thé gidi d3 tang 59,4% YoY. Mac du gia
than Viét Nam cé d6 tré nhat dinh so vdi gia than thé gidi va it bién déng hon, tuy nhién Tap doan than
Khoang san Viét Nam (TKV) d3 bt dau diéu chinh gia than ting thém khoang 6%. Do d¢, ching tdi cho
rang kha ndng bién loi nhuan gop sé& co hep lai khi chi phi d4u vao s& cao hon cung ky ndm ngoai.

Gia than thé gi¢i (USD/MT)
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Quan diém dau tu —Trung Lap

BSC cho rang hién tai nhu cau gach 6p lat trong xay dung dan dung tiép tuc duy tri mirc tét tuy nhién do
da phan cac DN gach men trong nudc hién tai d3 hoat dong gan tdi da cong suat nhu CVT, VIT, TLT, TTC
va VHL va dang trong qud trinh dau tu nang cong suat (Da phan déu du kién hoan thanh trong cubi ndm
2017 — dau ndm 2018), cng vdi ap luc canh tranh gay gat tr cac doanh nghiép nudc ngoai nhu Prime hay
Bach M. Bién Igi nhuan cé kha ndng co hep lai so véi cung ky do anh hudng tir viéc gid nguyén liéu dau
vao tang nhe. Do dd, chiing t&i van than trong duy tri quan diém TRUNG LAP déi v&i nganh gach men trong
thoi diém nay. Chung toi luu y theo ddi mot s6 doanh nghiép cé du an dé tang cdng suét trong ndm 2017
(du kién s& bat dau déng gdp vao doanh thu tir ndm 2018) 13 CVT va VIT. Hién tai cac cb phiéu nganh gach
bp lat dang giao dich & murc P/E trung vi la 7.05 va P/B trung vi 13 1.89.

CVT: Theo doi

Doanh thu thuan va Igi nhuan sau thué clia CVT ndm 2016 ghi nhan mirc tang tredng manh, 1an luot dat
1,117.7 ty dong (+64.3%) va 152.04 ty dong (142.6%) nhd vao viéc md rong cdng suat nha may CMC2-2
clng véi nhu cau ting doét bién. EPS ndm 2016 1a 7,527 doéng.

Trong ndm tdi, CVT tiép tuc trién khai du 4n m& rong nha may CMC2-2, san xuat da Granite thAm mubi
tan (dong sdn pham cao cap) véi tdng cong suat 3m2/ndm , vdn dau tu wdc tinh khoang 300 ty dong, duv
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kién déng gép doanh thu tir ndm 2018. Cong ty wdc tinh, néu gid ban ra trén thi trudng khodng 250.000-
300.000/m?2 thi doanh thu déng gép hang nam ciing Ién t&i 700-800 ty dong, tuong duong khoang 58%
tédng doanh thu 2016 clia cdng ty. Ngoai ra, cdng cling cho rang nhu ciu gach CMC tiép tuc ting cao, wéc
tinh tdng 1.5x trong ndm 2017 va nguyén liéu dau vao tang cling s& khdng tac ddng nhiéu tdi bién loi nhuan
cong ty.

CVT d&t ké hoach doanh thu va Igi nhuan sau thué ndm 2017 Ian luot dat 1,300 ty (+16.3% YoY) va 170 ty
(+11.84% YoY), tuong (ng EPS 2017 s& |a 8,433 dong. V&i muc gia dong clra ngay 24/03/2016, CVT dang
giao dich v&i murc gid 13 55,100 dong tuong ¢ng v8i mic PE forward 13 6.5x 1an, day 1a mdc PE hdp din so

véi nganh.
M3 DT 2017 ;’;E EPS 16/17 PE F 2017 P/BF2017  Dividend 2017 5:;03 /Zf)i'ég cia tGiéau muc
Ty ddng Tyddng  VND/cp X X %
CVT* 1,300 170 8,433 6.6 3.36 30% - 35% 55,100 N/A
TCR N/A N/A N/A N/A N/A N/A 4,240 N/A
TTC 3482 20 3,367 5.7 11 15% 19,300 N/A
VHL 1,971.8  166.9 10,431 6.0 19 N/A 63,600 N/A
VIT N/A N/A N/A N/A N/A N/A 28,500 N/A
VGC N/A N/A N/A N/A N/A N/A 15,000 N/A
LT 515 45 6,438 2.7 3,0 N/A 16,700 N/A

*CVT: Loi nhuan sau thué ndm 2017
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Nganh Dét may [Trung lap]

e Xuit khau D&t may ghi nhan dau hiéu cai thién: kim ngach xuat khau ting 12.2% YoY so véi 7.6% YoY
cung ky nam ngoai.

e Gid bdng thé gidi ting cham lai va duoc du bdo s& gidm trong ndm nay

e KQKD 2016 cla cac doanh nghiép dét may twong déi am dam, nhung d3 phuc hdi trd lai trong quy
1/2017.

e Chung tdi duy tri danh gid Trung |ap dbi vai trién vong clia nganh dét may trong ndm 2017.

Thuyc trang Quy 1/2017

Xuit khdu Dét may ghi nhan déu hiéu cai thién: Tinh dén hét thang 2/2017, kim ngach xuat khiu dét may
dat 3.7 ty USD, tang 12.2% YoY tuong dbi tdt so vdi mirc ting 7.6% cla 1Q2016 va 4.6% cla ca ndm 2016.
Theo Hiép hdi D&t may Viét Nam, do tiéu thu dét may thé gidi duoc cdi thién, tinh hinh xudt khdu ndm nay
c6 kha quan hon nam trudc khi ma cac doanh nghiép c6 don hang kha 6n dinh cho quy | va nhiéu doanh
nghiép d3 cé don hang hét quy 1.

Gid béng thé gidi ting cham lai va dugc dy bdo ¢ Gia bong thé gidi

sé gidm trong nam nay. Gia bong tang cham lai 80

sau khi bat ngd gidm manh tir dinh 78.4 ;(5)

cents/pound xubng con 67.8 cents/pound vao g5

thang 9 ndm ngoai, nguyén nhan duoc cho 1d €0 e cents/pound

) 55
do théng tin tlr BG n6ng Nghiép My cho biet ¢,

dién tich trong béng tai My du kién ting thém 9893838 &383ccccSSs
a % N A 9 d 9 9 9 d 9 96 - N a9 «d -+

12.2 triéu mau (+21% YoY) trong mua vu dddddgd gdddd~ -~ o dd
I N M < IO O N~ 0 O — N ™M

2017/2018.
Ngudn: Bloomberg& BSC Research

KQKD 2016 phdn 4nh mét ndm khé khin cia nganh Dét may. Téng hop két qua kinh doanh cla 7 doanh
nghiép dét may |dn trén thi truong, tdng doanh thu tdng trudng & mac 7.9% nhung tdng LNST chi ting
2.4% YoY do gia nguyén liéu dau vao (soi bong) ting cao trong khi don gia gia cong gidm lam thu hep bién
loi nhudn gdp cla cac doanh nghiép dét may. S6 lvong don hang cling nhu don gia gia cong gidm do su
canh tranh gay gt tdi tir cac dbi tha trong khu vuc hién cling dang s& hitu ddi ngli nhan cong “ré” nhuw
Myanmar, Bangladesh, Campuchia.

2016 DT(tyd) %yoy LNST %yoy C& t&rcChd thich
(ty ) 2016

VGT 15,708 +3.6% 600 +12.8% 6% Doanh thu tai chinh cd nam gidm 23% YoY con 339 ty
ddng do mat quyén kiém soat dbi vai cac cong ty con.

VGG 7,519 +173% 401  +21.5% 30%tién Chiphil3ivay gidm tir 7 ty xubng con 0.6 ty do cong ty tra
hét hoan toan 140 ty no vay dai han.

TCM 3,072 +10% 114  -25.5% 10%tién Bién LNG gidm tir 15.2% (2015) xudng con 13.6%, chi phi
quan ly tang 18%.
TNG 1,887 -1.9% 815 +14.3% 16%tién Chiphi ban hang gidm 8 ty, chi phi quan Iy gidm 9 ty.
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STK

GMC
EVE
Téng

1,379

1,618
868
32,051

+33.2% 286 -60% n/a
+7.5% 61 -7% 15% tién
-1.7% 83.8  -26.1% 20% tién
+7.9% 1,370 +2.4%

Gia ban trong quy 4/2016 thap hon 9% cung ky dan téi

LNST Q4 bi 4m 14 ty dong.
Chi phi ban hang ting 11 ty déng (+32% YoY).
Bién LNG giam tir 36% xubng con 33.8%.

Ngudn: BCTC, BSC Research

Chuing t6i duy tri danh gid Trung Iap d6i vdi trién vong clia nganh dét may trong ndm 2017 dua trén cac yéu
t: (1) tinh hinh don hang 2017 kha quan, mot sé doanh nghiép dét may d3 dd don hang dén hét quy 3
(TNG), tuy nhién (2) ap luc canh tranh tir cac d6i thi trong khu vuc khién don gia gia cong nhiéu kha ndng

8 tiép tuc bi cdt gidm va (3) 4p luc ting chi phi lao déng do cac duv &n FDI I6n nhu Samsung tiép tuc ma

rong va thu hut ngudi lao ddng bang muc lwong canh tranh. Ching tdi khuyén nghi tiép tuc theo ddi cac cd

phiéu nganh Dé&t may dang trong da phuc hoi.

M3 CK DT 2017F LN 2017F EPS P/E P/B ROE Dividend Giddéngclra Gid muc

2017F 2017F 2017F 2017F 2017 tiéu
(ty ddng) (ty ddng) 24/03/2016
VGT 15,640 310 620 20 1.06 4.1% n/a 12,500 11,245-
13,619

VGG 8,097 403.8 9,615 6.24 1.8 28.5% 30% tién 62,300 70,333

TCM 3,315 181.7 3,324 6.28 1.1 23% 10% tién 20,900 24,930

TNG 2,200 115 3,382 4.05 0.9 21.4% n/a 13,700 15,500

EVE 1,100 150 3,571 6.1 0.96 15% 10% tién 22,000 n/a

www.bsc.com.vn // 46



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

BSC RESEARCH
Vietnam Sector Outlook 2Q2017
Nganh D& ubng [Trung l4p]

e Gfatritiéu thu nganh dé ubng ting truwdng tich cuc tré lai trong quy 4.

e Gia sita bot bat ngd gidm manh trong thang 3/2017.

e Két qud kinh doanh 2016: Cac doanh nghiép trong Iinh vuc d6 ubng tang trudng kha quan.
e Chung t6i duy tri ddnh gid TRUNG LAP dbi vdi cd phiéu nganh B6 udng.

Gfa trj tiéu thu nganh d6 ubng ting trudng
tich cuc trd lai trong quy 4. Sau khi téc do

y R 2 , 2 , 15.0% .
tzing trwdng gidm dang ké troE]g quy 3/201,6, 10.4% 102% 94% gou 9.2%

cd hai nganh hang nudc giai khat va san 10.0% 7.0% 7.3%

2 N N v 5 % - o . 4.0 47% o

pham tU sita déu tdang trudng tot trd lai 5.0% 3.0%  3.0% N7 %
trong quy 4 vdi véi mirc tdng lan luot la 7.3%

YoY va 3.2% YoY. Trong d6, khu vuc néng
thon la déng luc chinh do nguoi tiéu dung tai

Tang trwéng linh vurc d6 udng

A N , A v ia N o W o B
day chi tIet:I nhiéu hon cé thu nf,]ap tdng lén KN . 0.-19
va viéc tiép can thdéng tin tot hon qua ¥
Internet va dién thoai thdng minh giup ho —o—Nuwéc giai khat —@=San pham tir siva

biét thém vé san pham va chat luong.

Nguén: Bdo cdo Market Pulse 4Q/2016, Nielsen

Gi4 sita bot bat ngd gidm manh trong thang 3/2017. Trong d6, gia stta bot gay giam 14.2% tir mic 2,550
USD/tan (02/03/2017) xubng con 2,187.5 USD/tan (16/03/2017), gid sita bot nguyén kem cling gidm 10%
tir 3,287 USD/t4n (02/03/2017) xubng con 2,962.5 USD/tan (16/03/2017). Nguyén nhan chi yéu dén tur
viéc Fonterra, hang xuat khau sita bot nguyén liéu 16n nhat thé gidi, chao ban thém 10% sé lwong du tinh,
tuwong duong 25,000 tin trong cac phién d4u gia thang 3. V4i viéc thdi tiét tai New Zealand thuan Igi hon
du kién, ngudn cung sita bot sé tiép tuc cao hon ké hoach

. Gia sita bot nguyén kem
Gia sita b6t gay
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e \WMP (USD/tén)
e SVIP (USD/t3N)

trong cac thang tdi.

Ngudn: Bloomberg & BSC téng hop
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Két qua kinh doanh 2016: Cac doanh nghiép trong linh virc d6 ubng ting trudng kha quan. Trong do, tdng
doanh thu ctia 5 doanh nghiép I&n nganh B4 ubng ma.chuing t6i thdng ké tang khodng 14.7% Yoy trong khi
tdng LNST tang 22.2% YoY. Trong d6, dbi v&i nganh Bia, ghi nhan muc ting truong tét mdt phan nhd mua
hé néng kéo dai cung vdi hiéu ing mua Euro 2016. Trong khi d6, tdng trwdng manh cla nganh Stta dén tur
viéc gid sita nguyén liéu & muic thap.

2016 DT(tyd) %yoy ILNST %yoy CB& téc d3Chdthich
tra 2016

VNM 46,794 +16.7% 7,769 +20.5% 40% tién Bién LNG ting |&n mirc 47.7%% so v&i 40.5% cung ky ndm
20% cp trudc do gid stra nguy@n nguyén liéu thap va déng gop tir
cac san pham organic cap cap cé bién LNG cao.

QNS 7,007 -10% 1,408 +14.4% Doanh thu duwong sut gidm 23% do anh hudng tiéu cuc tw
El Nino, tuy nhién gia vén hang ban gidm manh 15% YoY.
SAB 30,568  +12.6% 4,655 +32.8% 30%tién Doanh thu hoat ddng tai chinh ting dot bién thém 356 ty

lén muirc 658 ty (+118% YoY) do thodi vén khdi SHP.
BHN 7,675 +12.4% 798  -7.4% 10%tién Khbi lugng hang ban ting 2% YoY trong khi gid ban binh
quan giam 7.1% Yoy.

WSB 903 +9.3% 109  +14.7% 10%tién Lgi nhuan khac tdng lén 14 ty déng so vdi 2 ty déng
(2015).
SMB 821 +8.3% 103.7 +30% N/A Hoan nhap chi phi du phong 13.5 ty cho thué tiéu thu déc

biét giai doan 2011-2012 do chua cé quyét dinh cudi cung
cla Thu tuwdng Chinh phu.
Téng 86,671 +14.7% 13,435 +22.2%

Ngudn: BCTCDN & BSC Téng hop.

Chung tdi duy tri ddnh gid TRUNG LAP d6i véi cd phi&u nganh B3 ubng do (1) gia cd phiéu cac doanh nghiép dau nganh
Bia vin dang & mutc cao do trién vong kinh doanh d3 duoc phan dnh vao: Theo dit liéu théng ké clia Bloomberg, nganh
dd ubng Viét Nam nhin chung cé dinh gia kha hap dan vai Trung vi P/E va P/B Ian lwot 1a 13.8 va 2.2, thip hon nhidu
50 vGi chi sb cla khu vue 1an luot 1a 27.3 va 4.2; va (2) bién Igi nhuan gbp ccla VNM chiu anh huéng tiéu cuc bdi gia
sita nguyén liéu dau vao trung binh ca ndm 2017 vin cao hon khodng 35% YoY du giad chbt cho nlra cudi nam d3 giam
xudng con khodng 2,450 USD/ t&n so vai 3,000 USD/ tAn cla nira d&u ndm. Tuy nhién, dinh gia cla cac doanh nghiép
dau nganh hién khdng ré so véi khu vuc: SAB (28.4; 11.3), BHN (25.3; 3.9), VNM (22; 9.3) nén can theo ddi thém.

Chlng tdi luu v 13 Chinh pht maéi day da théng nhéat véi dé nghi clia B& Cong thuong vé viéc bd tran gid sita danh cho
tré em dudi 6 tudi tir ngay 1/4/2017. Tuy nhién, phia VNM cho biét hang hién chua cé du kién ting gia mét hang nay
nén trong ngan han, két qua kinh doanh ctia VNM chua dnh hudng nhidu bai su kién ndy. Ngoai ra, ching t6i cling luu
y Téng Coéng ty Chan nudi Viét Nam (VLC) hién dang ndm 51% cd phan tai Cong ty C6 phan Gibng bo sita Moc Chau.
Mang sita hién déng gép khoang 72% doanh thu (1979 ty, +8.6% YoY) va 84 % Igi nhuan gdp hop nhat cla VLC.

M3 DT 2017 LN 2017 EPS P/EFW P/B ROE Cd tuc Gid déngclra  Gid muc
SAB 34,495 4,703 7,051 28.4 113 36.1% 35% tién 200,000 168,600
VNM 52,945 10,392 7,163 19.8 9.3 37.1% n/a 141,700 n/a
QNS 7,400 1,480 7,914 15.8 6 33% >15% tién 125,100 n/a
VLC 2,800 215 3,407 4.84 1.3 18% 8% tién 16,500 n/a
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Nganh Xi mang [Trung lap]

e Tangtrudng tiéu thu noi dia d3 cé dau hiéu chitng lai, tdng nhe 1%yoy

e [PO Vicem du kién trong nira cubi ndm 2017

e Quy dinh méi anh hudng dén san luong xuat khdu, tdng canh tranh noi dia

e Ty gid EUR it bién déng trong Q1/2017, anh hudng khong dang ké dén KQKD

Mrc tiéu thu noi dia va xuit khau bién déng trai chiéu. Theo bdo cdo clia Hiép hdi Xi mang Viét Nam, tiéu
thu ndi dia trong 2 thang dau ndm 2017 ting nhe 1%yoy, dat mic 6.6 triéu tan. Xét vé thi trudng tiéu thu
theo khu vuc, trong thang 2, mién Bic 1a khu vuc déng gép 16n nhat cho tdng lwong tiéu thu vdi ty trong
13 40% , trong khi d6 ty trong clia mién Nam va mién Trung lan luot 13 38% va 22%. Xuat khau 2 thang dau
nam tang 22%yoy, dat 3.04 triéu tan, chl yéu do tac ddng cla viéc xuat khau clinker ngay cang gia ting.

Theo du bao clia VNCA, udc tinh tiéu thu xi mang noi dia 3 thang dau nam dat 12.6 triéu tan, ting 1% YoY.
San lwong tiéu thu noi dia va xuat khau quy | uvdc dat 17.2 triéu tan, ting 3% YoY.

Dy kién s& IPO Vicem trong nira cudi ndm 2017. Do Chinh pht yéu cau B Xay dung va Vicem phai xay dung
phuong 4n mai kém tai co cau Xi mang Ha Long va Xi mang Séng Thao, nén viéc CPH d3 cham hon so véi ké
hoach Q4/2016. Viéc chdm CPH I3 do chua hoan thién thi tuc chuyén vén nha nudc clia cac nha dau tu ci
vé Vicem. Du kién Vicem s& hoan thanh CPH trong nlra cudi ndm 2017. BSC cho rang day 1a su kién quan
trong anh hudng dén toan cuc thi trudng xi mang Viét Nam, bén canh d6 cling s& co tac dong |on dén ké
hoach dau tu tai cdc don vi xi mang trong Vicem nhu HT1, BCC, BTS.

Anh hudng ctia cac quy dinh mdi tdi xuat khdu xi méng: Nghi dinh s& 100/2016/ND-CP (xuat khdu hang hoa
duagc ché bién tir tai nguyén, khodng san khéng duaoc khau trir thué gid tri gia tdng dau vao) va Nghi dinh
s6 122/2016/ND-CP (cac vat tv, nguyén liéu, ban thanh pham cé gid tri tai nguyén khoang san cong vdi chi
phi ndng luvong chiém tir 51% gid thanh san pham trd 1&n s& chiu thué xuat khau 5%). Chinh séch nay cé thé
dan dén cac doanh nghiép xi mang gidm luong xuat khau va ting canh tranh tai thi truong noi dia.

Quan diém dau tu — Trung lap

Do tiéu thu BDS d4 cé dau hiéu chitng lai, ching t6i tiép tuc duy tri quan diém Trung |ap dbi v&i nganh Xi
mang nhu bdo cdo Trién vong nganh 2017. Du kién Vicem s& hoan thanh IPO trong nira cudi ndm 2017, BSC
cho rdng su kién nay cling s& cé tac dong tdi dién bién giad cia nhom cé phiéu xi méng niém yét. Chung toi
van duy tri khuyén nghi Mua trung han cé phiéu HT1 va BCC.

Gid déng clta Gid muc

M3 DT 2017 LNST 2017 EPS 2017 PE 2017 PB 2017 ROE 2017 Div 24/03/2017 iy

HT1 9,225 886 2,321 9.91 1.44 14.57% N/A 23,000 25,932
BCC 4,494 296 2,420 6.82 0.81 13.23% N/A 16,500 22,903
BTS 3,348 130 1,076 8.27 0.65 8.78% N/A 8,900 11,902
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Nguén: BSC duv bdo
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Nganh O t6 [Trung Iap]

e Sanluong 6 to tiéu thu ting trudng trong 2 thang dau nam.
e Xe nhap khau tir Thai Lan tiép tuc tding manh 33%
e KQKD cua cac doanh nghiép 0 t6 trong nwdc phan héa trong nam 2016.

San luong tiéu thu 6 t6 tang trudng trong 2 thang dau ndm 2017. Theo thdng ké cla hiép hoi san xuat 6 to
Viét Nam VAMA, trong 2 thang dau nam 2017, luong xe 6 t6 tiéu thu toan thi trudng dat 37,853 xe (+8,5%
yoy), trong do c6 24,793 xe du lich (+21% yoy), 11,442 xe thuong mai (-2,6% yoy), va 1,618 xe chuyén dung
(+4,5% yoy).

Xe nhap khau tir Thai Lan tiép tuc tdng trudng manh. Theo Téng cuc Hai quan, trong 2 thang dau ndm, nhap
khdu 6 t6 dat 15,275 chiéc (+33% yoy), trong d6 nhap khau tir Thai Lan dan dau vdi 5,764 chiéc (+22% yoy),
tiép sau la Indonesia vdi 3,108 chiéc (+342% yoy). Xu hudng nhap khau xe, dac biét 13 xe dudi 9 chd tir céc
nudc ASEAN nhu Thai Lan, Indonexia s& tiép tuc tdng manh trong thoi gian téi do thué xuat nhap khau xe
nguyén chiéc tir ndi khdi ASEAN s& gidm vé mbc 0% vao ndm 2018.

Nhap kh&u xe vao VN 2 thang ddu nam phan theo quéc gia
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Nguén: Téng cuc Hdi quan

Tinh hinh kinh doanh cla cac doanh nghiép 6 t6 phan héa trong ndm 2016. Trong 5 doanh nghiép niém yét
clia nganh 6 t8, chi cé 2 doanh nghiép phan phbi & t6 con (SVC va HAX) cé ting trudng vé loi nhuan, 2
doanh nghiép kinh doanh 6 t& ti (TMT va HHS) va 1 doanh nghiép kinh doanh xe chuyén dung (HTL) déu
c6 két qud kém tich cuc. SVC va HAX |a cac cong ty phan phdi nén it chiu dnh hudng tir viéc gidm thué nhap
khau tir khéi ASEAN. Vi TMT va HHS, hiéu &ng tir chinh sach siét chit tai trong ctia BO GTVT d3 ha nhiét,
tiéu thu xe tai trd lai mitc binh thudng, gid ban gidm do ngudn cung nhiéu, vi théd KQKD 2016 clia nhém nay
sut gidm manh. Chung t6i cho rang nhédm kinh doanh & t6 con tiép tuc cé KQKD tét trong ndm nay, trong
khi trién vong cla nhém kinh doanh xe tai hién chua hap dan.

DT 2016 (ty LN 2016 (ty DT 2015 LN 2015 % Ting %  Tang

M3 gbng) dng) (th) (th) (gi3m) DT (giam) LN /E /B
SVC 13,670 121 9,889 104 38% 17% 7.96 1.4
HAX 2,879 79 1,820 28,8 58% 174% 8.6 2.7
TMT 2,527 48,5 3,365 186,6 -25% -74% 1135 1.4
HTL 1,217 53 1,706 135,3 -29% -61% 11.29 2.7
HHS 1,577 138,5 3,508 481 -55% -71% 7.47 0.3
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Ngubdn: BSC téng hop

Quan diém dau tu —Trung lap

Chung t6i nhan dinh trién vong TRUNG LAP v&i nhdm ¢ phiéu nganh 6 t6. Cac cd phiéu nganh & té
hién dang duoc giao dich véi mdrc P/B trung binh 13 3.2 va muc P/E trung binh 7.5 — thip hon déng
ké so vdi thi trudng chung. BSC khuyén nghi cdc ma c6 phiéu cé hudng Igi tir cac chinh sach thué va
tlr xu hudng tiéu thu 6 td trong ndm 2016, bao gdm HAX va SVC.

HAX — Kh3 quan

HAX |a mét trong 3 nha phan phdi chinh thitc clia Mercedes Benz Viét Nam. Hién tai MBV dang c6
3 nha phan phbi 13 Haxaco, Vietnam Star va An Du v&i 12 trung tam ban hang (Autohaus), trong d6
Haxaco cé 4 Autohaus tai Tp.HCM va Ha Noi. HAX c6 trién vong ting trudng manh trong ndm 2017
sau khi ma rong tai Ha Noi do (1) Autohaus Lang Ha md&i hoan thanh nang cap tir chuan 300 Ién
thanh 600 trong thang 12/2016 va (2) Autohaus Kim Giang mdi di vao hoat déng trong thang 2/nén
san lwgng tiéu thu sé co co hoéi tang trudng manh. HAX dat muc tiéu ban dugc 2,000 xe trong nam
2017.

SVC —Kha quan

SVC Hoat d6ng san xuat kinh doanh chinh ctia SVC |a phan phbi 6 t6 clia nhiéu nhan hiéu 16n nhu
Ford, Toyota va Huyndai. SVC cling kinh doanh mang phan phéi xe may va cung cap dich vu sta chi¥a
bado hanh. Do 13 doanh nghiép phan phbi nén SVC sé it bi chiu tac dong tir viéc gidm thué nhap khau
xe nguyén chiéc vé 0% k& tir ndm 2018 hon |a nhitng doanh nghiép truc tiép 13p rap khac. Ngoaira,
mang BDS clia doanh nghiép da cd |13 do dwoc hudng lgi tir viéc thi trudng BDS dang 4m dan lén.

M& DT 2017 INST2017E( EPS  P/E . ROE Dividend Gid tai ngdy Gid muc
cK (tyddng) ty ddng) 2017 FW 2017 2016 24/03/2017  tiéu
HAX 4,300 96 6760 7.9 25 24% 56,500 N/A
SVC 14,500 200 5600 88 1.4 11% 49,500 N/A

Ngudn: BSC duw bdo
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Nganh Nhua [Trung lap]
e Trung binh gia hat nhua PVC tang 9%, PP tang 7% va HDPE tang nhe 1% so vdi quy 1/2016

e K&t qua kinh doanh n&m 2016 kha quan, LNST cla c4c doanh nghiép niém yét tdng 28% yoy

e Nhiéu doanh nghiép ky vong két qua kinh doanh tiép tuc tang trudng trong ndm 2017

Gid hat nhua tiép tuc tdng trong Q1/2017. Gia trung binh hat nhua PVC tdng manh nhat, tdng 9% so vdi quy
4/2016 va tang 39% so vai cung ky ndm 2016, tiép dd, gid hat nhua PP tang 7%, LDPE va HDPE tang nhe 1%
so vai quy 4/2016. Gid hat nhua tang s& tac dong tiéu cuc dén bién Igi nhun cla cac doanh nghiép san
xuat 6ng nhua, nhua xay dung trong quy 2/2017 (do thdi gian tdn kho thudng kéo dai 1 quy), trong khi do,
bién Igi nhuan cla cac doanh nghiép san xuat bao bi thudng 6n dinh.

Dién bién giad hat nhua
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Ngudn: Bloomberg

Két qua kinh doanh 2016 kha quan. Tdng doanh thu thudn va lgi nhuan sau thué ctia cac cdng ty niém yét
tang trudng lan luot 1a 16% lén 16,719 ty dong va 28% |én 1,456 ty dong. Loi nhuan sau thué ting trudng
manh chd yéu nho gid hat nhua gidm sau va & mitc thip trong ndm 2016 va nhu cau tiéu thu cac san phadm
nhua tang cao trong ndm 2016. M6t s6 doanh nghiép cd loi nhuan sau thué tdng manh 1a AAA (+255% yoy),
DNP (+101% yoy), SPP (+101% yoy), TPC (+101% yoy), DPC (+56% yoy) , DAG (+33% yoy) va BMP (+21%
yoy).

San  pham LN thuin
Congty  chinh DTT 2016 %yoy LNST2016 %yoy LNG ty HDKD ~ ROE ROA
BMP Ong nhua 3,309 19% 627 21%  32% 24% 29% 24%
NTP Ong nhua 4,354 22% 398 9% 36% 11% 22% 12%
DNP Ong nhua va ) o, 60% 91 101%  23% 12% 27% 6%
nudc sach
DPC Ong nhua 67 17% 3 56%  21% 5% 6% 7%
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DAG tchianh prr];ﬁae 1,396 1% 54 33% 9% 6% 11% 5%
AAA Bao bi 2,144 33% 142 255%  14% 9% 16% 6%
RDP Bao bi 1,184 5% 54 0% 13% 8% 15% 6%
PP Bao bi 500 43% 19 13%  20% 7% 20% 6%
spp Bao bi 913 2% 21 101%  13% 8% 8% 2%
VBC Bao bi 700 6% 26 4% 11% 6% 26% 9%
TPC Bao bi 702 1% 21 101% 7% 3% 7% 4%

Nguoén: BCTC cac cdng ty

Ké hoach kinh doanh nd3m 2017. Nhiéu doanh nghiép dé ra ké hoach kinh doanh kha quan, ky vong doanh
thu va lgi nhuan tiép tuc tang trudng trong ndm 2017. Mot s6 doanh nghiép dat k& hoach loi nhuan cao
bao gdm AAA (+41%), DNP (=20%), TPC (+10%)

Cong ty DTT (ty ddng) % yoy LNTT (ty ddng) % yoy LNST (ty ddng) % yoy
AAA 2900 +35% 200 +41%
DNP 2.268 +56% 120 +20%
TPP 723 38 +81%

SPP 1.000 +10% 27.5 +5%

RDP 1.350 +14%

BMP 4,050 +10% 700 -10%

NTP 4,789 +10% 438 +10%

TPC 591.5 -16% 23 +10%

Nguodn: BSC research

Quan diém du tu —Trung lap

Chung t6i duy tri khuyén nghi Trung Lap vdi nganh Nhua. Nhu cau tiéu thu cé thé ting nhe trong ndm 2017,
tuy nhién do chinh sach thué nhap khau mdi ap dung, gid nguyén liéu cé phuc hdi cling véi xu hudng cla
gia dau khién cho cac doanh nghiép nganh nhua cé thé khéng duy tri dwoc tdec do ting trudng nhu trong
nam 2016. Xu hudng M&A va ky vong thoai vdn ctia SCIC duac ky vong tiép tuc mang lai dién bién tich cho
nhém cd phiéu nganh nhya. Chung t6i khuyén nghi mua d6i v&i cd phiéu NTP, BMP va theo d&i d6i vdi cd
phidu AAA.

NTP- MUA- Gid muc tiéu 96,400, upside 29%

La doanh nghiép san xuat éng nhua 16n nhat cd nudc, cong suat thiét ké 1&n t&i 120.000 tdn/ndm, cung ing
chd yéu tai thi trudng mién Bac vdi hon 60% thi phan. Cong ty dugc hudng loi truc tiép tir sy phuc hoi cla
thi truong bat dong san va wu dai thué dbi véi nha may NTP mién Trung. San luong tiéu thu lién tuc ting
cao, tang 21% trong ndm 2014, 20% trong ndm 2015 va tiép tuc tdng 22% trong nam 2016, dat 87 nghin
tan. Nam 2016, NTP thuc hién rdt ngan thdi gian khdu hao tai san ¢ dinh lam chi phi khau hao wéc tinh
tdng thém 52 ty déng, (twong duong 12% loi nhuan trudce thué). Nhu d3 trinh bay trong cac bao céo trudc
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day, muc chiét khdu cho nha phan phéi ctia NTP ludn & muitc cao so véi BMP. Nadm 2016, chi phi cho nha
phan phdi ctia NTP 1én t&i 517 ty dong. Do vay, bién lgi nhuan thuan tir hoat d6ng kinh doanh cia NTP thap
hon clia BMP, chi dat 11% trong khi & BMP la 24%. Ching tdi ky vong, chénh léch nay sé dugc co hep, hiéu
qua san xuat kinh tdng manh sau khi SCIC thodi vén, co cau lai hoat d6ng clia doanh nghiép. LNST ndm 2017
duoc du bdo dat 454 ty ddng, tuong duong EPS dat 5,706 d/cp.

BMP- MUA- Gia muc tiéu 215,000 d/cp, upside 9%

BMP van I3 cd phiéu yéu thich cla ching téi vai KQKD dugc ky vong tang trudng manh mé nhd san lugng
tiéu thu tang cao, tang 21% trong nam 2016 va ky vong tiép tuc ting trudng cao trong ndam 2017, gia hat
nhua thap, hiéu qua san xuit kinh doanh vuot trdi, tai chinh lanh manh, ¢d tirc cao, quan tri minh bach.
Ngoai ra, c6 phiéu BMP con thu hit su chd y clia nhiéu nha dau tu nhd k& hoach ndi room 1én 100% cho
nha dau tu nudc ngoai va ké hoach thodi vdn clia SCIC trong ndm 2017. C4 tic du kién ndm cao, vdi ty &
40% tién mat va 80% cd phiéu. BSC ky vong doanh thu thuan va loi nhuén sau thué ctia BMP dat 1an luot 13
4.193 ty dong va 542 ty dong, twong duong EPS 2017 14 11,939 dong/cp (véi gia dinh gid hat nhua tang
10% trong ndm 2017). Nha dau tu can theo d&i cht ch& dién bién gid hat nhua PVC va canh tranh trong
nganh éng nhua.

AAA- Theo Doi.

N&m 2017, AAA sau khi hoan tat nang gdp d6i cong suat san xuat tui nhua lén 8.000 tan/thang (di vao hoat
déng nha may sé 6 va sb 7), san luong xuat khau di Nhat Ban va Hoa Ky tdng manh, thuc day ting trudng
doanh thu, Igi nhuan cla cong ty. Dong thdi, k& hoach nang cdng suat nha may Yén Bai 1én 2 1an va co thé
thodi von tai VBC, thu vé khodng 70 ty dong. Cong ty ddt ké hoach doanh thu va LNST dat 1an lwot 2.900 ty
va 200 ty (khdng bao gdm Igi nhuan tir thodi von AAA), tuang ing v&i mirc tang trudng lan luot 13 45% va
40% so vdi cung ki 2016. Nha dau tu quan tam cé phiéu AAA can luu y tbe d6 ting trudng sdn luong tiéu
thu va quy dinh tai cac thi trudng nhap khau tdi nhua cla cong ty.

Dau ndm 2017, 5 triéu cb phiéu duoc chuyén ddi vao cudi ndm 2016 s& duac niém yét lam cd phidu AAA bi
pha lodng khodng 10%. Ching téi lwu y, viéc tiép tuc thuc hién chuyén ddi 250 ty trai phiéu chuyén déi con
lai (giad chuyén d6i 11.500 d/cp) c6 thé khién EPS ctia c6 phiéu bi pha lodng.

M  DT2017E LN2017 EPS 2017 P/E F P/B F ROE ... ... Gig déng ctra Gid muc |

K (tyd) E(tyd) (VND/cp) 2017 2017  (2017) 23/12/2016  tidu

NTP 4,587 453 5,706 1349 331 21%  S>cashdiv. 77,700 96,400  Link
20% bonus share

BMP 4,193 542 11,039 1349 392  27%  45%cash div 198,000 215,000  Link

AAA 2,900 200 3,468 6.9 139 22%  7%-cashdiv 24,000 Link

Ngudn: BSC du bdo
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Nganh Mia dudng [Trung lap]

e Gia duong thé gidi va trong nudc dang trong gian doan diéu chinh xudng con 17.3 USd/Ibs sau khi
tdng manh trong 3Q2016

e Giad duong trong nudc gidm nhe khoang 1.8% so vdi clng ky theo xu hudng chung di kém san luong
mia nguyén liéu giam sut.

e Tbc d6 ting trudng két qud kinh doanh 6T vu 2016/2017 thap hon so vdi téc d6 tang trudng cling
ky do gid dudng dang trong xu hudng diéu chinh.

Gia dudng thé gidi dang trong gian doan diéu chinh sau khi tdng manh trong 3Q2016 do ngudn cung ting
manh trong giai doan nay vi cac nudc cé san luwong va nhu cau I6n nhu Bra-xin, China, An Do, EU, MY xa
hang tdn kho. Theo d6, tdn kho dudng d3 gidm xudng murc thap nhat ké tir vu 2010/2011.

Gia duwdrng thé gidi Gia dwdng trong nuéc
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Gia dudng trong nudc gidm nhe theo xu hudng chung. Tinh dén thang 15/3/2017, gid dudng ban budn
trung binh trong nwdc dat 16.7 nghin d/kg (-1.8% YoY) véi duong RS, 17.5 nghin d/ kg véi duong RE (-1.7%
YoY), tang tuong ing 7.7% va 4.8% so vdi cung ky nién vu 2015/2016 do tdm ly lo ngai vé anh hudng tiéu
cuc cla hién tuong EL-Nino khién dién tich tréng mia bi thu hep (Gidm 6.7% yoy xubng con 284,000 ha,
san lwong mia dat 18.3 triéu tin gidm 8% so vdi cung ky), cung khéng a0 cau

T6c d6 ting truding két qua kinh doanh 6T vu 2016/2017 thap hon so vdi téc dd ting trudng cung ky do gia
dudng dang trong xu hudng diéu chinh. Bién LNG va LNST cdc DN mia dudng trong nién vu 6T vu 2016/2017
ghi nhan mdrc tdng nhe. So vé&i nién vu 2015/2016, DTT va LNST nhém cd phiéu SBT, BHS va LSS van ghi
nhan muc tdng, nhung cham hon so véi toc do ting truwdng cung ky do gid dudng thé gidi bat dau diéu
chinh dan sau khi dat méc 22.9 USd/Ibs vao thang 10/2016 (+55.8% so vdi dau ndm 2016). D6i vdi KTS va
SLS, DTT 6T/2016 déu lan luot ghi nhan muc gidm chl yéu do yéu té mua vu, sdn luvong san xuat dudng
va mat gidam manh, hang tén kho tdng manh.

Trong Q1/2017, gia dudng dang trong giai doan diéu chinh tir cudi Q3/2016 tuy nhién van cao hon murc
gia cung ky, clung vdi viéc gid vdn tdng cham hon gia ban d3 gidp phan én cac doanh nghiép mia dudng
VN duy tri KQKD kha quan.

Bién Bién
P/E  P/B  T12MEPS DT 6T %YoY LNG 6T LNG 6T LNST 6T % YoY

16/17 16/17 15/17 16/17 K& hoach 2017

www.bsc.com.vn // 56



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

BSC RESEARCH
Vietnam Sector Outlook 2Q2017

BSC

. ax a a3 DT LNTT
(x) (x) VND/cp Tydong % % % Ty dong 2017 2017 Div
SBT 233 2.1 1,051 2,097 18% 13.8% 16.3% 173.9 2,8% 4,000 315 6% - 10%
BHS 8.9 1.0 1,455 2,508 22% 13.1% 12.4% 143.7 41% 3,940 300 6% - 10%
SLS 6.4 4.1 19,537 95 -43% 43.9% 23.2% 31.5 3% 592 65 60%
KTS 53 1.5 7,868 34 -62% 22.0% 12.0% 6.8 -21% 201 33 10%
LSS 6.5 0.6 2,125 856 25% 19.0% 14.4% 75.1 175% 2150 120 10%

Quan diém dau tu —Trung lap

D bdo tiép tuc tinh trang thiéu hut ngudn cung nién vu 2016/2017 do (1) Tiéu thu dudng thé gidi van
gilt & murc cao, (2) Can can thuong mai bi that chat, (3) Ty 1& hang ton kho/Tiéu thu cé kha nang gidm

thap nghiém trong. Theo bdo cdo mdi nhat tir B6 Nong Nghiép M§ (USDA) d3 nang téng san luong san
xuat mia dudng thé gidi trong nién vu 2016/2017 1én mrc 165.8 triéu tan, trong khi dé nhu cau duong
thé gidi ghi nhan murc 174 triéu tan.

Nhap
Quécgia | Nhuciu San Lugng Lugng du trir Xu&t khau khau
Ting 2,4 Ién 37,8 triéu tin Téng 2,8 tricu tan
NPT 2 A lén 27,1 triéu tan
(thoi tiet tot, tang ty lé sk . N
, 2 2 % (nhd ngudn cung
Bra-xin dung mia de san xuat xuat khau tang va
duong tu 43% lén 45% thay N R 2
X nhu cau nhap khau
Vi ethanol) . . =
tdng manh cta An
D06 va Indonesia
D bdo gitt nguyén so vai Téng 700,000 tén lén 9,5 Du bao gilt nguyén
China ; giinglly triéu tAn (M& rong dién tich 4 bao Il neuy
nam ngoai 5 , so v&i ndm ngoai
trong mia)
Tang |é te ki luc 27,2 | _, L
ayg (in m E I L’jc 7| San lwgng giam manh 3,6
< triéu tan ( Lan dau tién xudng con 23,9 triéu tin do
An Do trong 7 nam san luong N g( N T Giam 18% Du bao gidam manh
R s oz dién tich trong mia bi thu
dudng san xuat thap hon heb va nine sust ths
nhu cau tiéu thu) -P 8 P
Ting nhe nho' vao ting G\lam 47O,OQAO tap xuong
s 5 . > | con 9,3 trieu tan (Anh . N . R s
.. tredng nhu cau clda ho , . s ... | Tang nhe nhdm | Tang 2% |én murc ki
Thai Lan N . . > | hudng cha |G lut dan tdi L N
gia dinh va nganh ché . N L dap ¢ngnhucau | luc9%
bién cong nghiép) dién tich trong mia bi thu
g nghiép hep)
. . oz Gilt nguyén mtuec
Dao dbéng quanh 18,8 Ta'rjg 1,’9 Iean 1,6,;’2 t\r|eu vtan 1,5 triéu tAn (Mtc | Xu hudng
EU a2 (dién tich ct caiduongtang x g PR s
triéu tan + ning suét cao) tran xuat khau gidi | gidm
g han bdi WTO)
. < .A . £ Ta 89
. . Giam 0,2 xudng 7,9 triéu | Giam 5% xudng Aang %
My Tang nhe P PR Az [én 3,2
tan(nang suat giam) 1,5 triéu tan ALz
trieu tan

Kha ning EL-Nino quay tré lai Dong Nam A. Theo Vién Nghién cru qudc té va Trung tam du bao thoi tiét
MY, du bdo kha ndng dién ra El Nino tir thang 8 — 10 da tang Ién 51% so kha nang xay ra La NiNa trung

tinh 1a 38%. Cung véi do, co quan khi twong Australia cling du bdo ngudng El Nino sé dat vao thang 7
tdi tai khu vue trung Thai Binh Duong (Thai Lan, Malaysia, Indonesia, Viét Nam...).
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Nganh dudng Viét Nam hién nay van con dbi dién vdi rat nhidu khé khdn bao gdm (1) Ap luc canh tranh
manh t&* dudng nhap khau tiéu ngach va duong nhap 1au tir Thai Lan do gid ban thap hon dudong noi

dia (Khodng 1,000 dong/kg), (2) Chit dwdng mia con thap dudi 10 CCS, (3) Dién bién thai tiét khi hau
phirc tap, (4) Vung nguyén liéu con manh mun.

Quan diém dau tu: Trung Lap

Khé khan di kém véi co hoi .BSC cho rang méc du cac doanh nghiép Viét Nam cling s& bi chiu anh hudng
chung do hién tuong El Nino c6 kha nang trd lai, nhung cung vdi do gia dwdng duac ky vong sé tang trd
lai khi ngudn cung bi thiéu hut va ap lvc nhap 1au duong tr Thai Lan gidm bdét (Thai lan s& ngirng tro
cip va kiém soat gia dudong vao cudi 2017).

Luu y, xu hudng M&A trong nganh tiép tuc dién ra. Kha n3ng ciu chuyén sat nhap giita BHS va SBT xay
ra kha cao dua trén 1 sb dong thai gan day khi cdng ty con clia BHS vira d&ng ky ban toan bd hon 10,89
trieu cd phiéu SBT.Nhu vay, sau khi hoan thanh giao dich, BHS va SBT s& hoan toan khéng con s& hitu
chéo nhau do trudc dé vao Q3/2016 SBT d4 hoan thanh thoai toan bo cb phiéu BHS.

Trong bao cdo quy trudc do, ching t6i da khuyén nghi mua cé phiéu BHS va QNS (trong dé, QNS d3
Vot muc tiéu dat ra - Link bdo cdo). Do vy, ching téi gitt nguyén quan diém TRUNG LAP v&i nganh
Mia duong va khuyén nghi MUA vé&i BHS, THEO DOI véi SBT, LSS, SLS, KTS, QNS

~ PE F P/B Dividend Gid déng cGa Gid muc
Ma DT 2017 LNST 2017 EPS 16/17 2017 F2017 ROE2017 2017 24/03/2016 tidu
Tyddng Ty ddng VND/cp X X % %
BHS 5,608 289 2,232 5.8 0.55 11.96% 6%-10% 12,950 22,023
SBT 3,645 276 1,092 22.4 0.72 9.17% 6% -10% 24,500 N/A
LSS 2,019 131 1,869 7.41 0.54 4.63% 10% 13,850 N/A
SLS 751 307 16,054 7.73 4.69 58.89% 60% 124,100 N/A
QNS 7,288 1,300 6,934 18.24 1.8 35.67% N/A 126,500 N/A
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Nganh sdm 16p [Trung l4p]

e San lvong tiéu thu ky vong tdng nha tang trudng tiéu thu 6 to, tang 24% trong nam 2016 va tang
8% yoy trong 2T 2017

e Giabdan 16p dau ra ting khodng 10% so vdi cubi ndm 2016

e Trung binh gia cao su dau vao trong quy 1/2017 cao hon 78% yoy

e Bién loi nhuan gdp ctia cac doanh nghiép sam 16p co thé tiép tuc suy giam

e Két qud kinh doanh 2016 kém kha quan, ké& hoach kinh doanh 2017 than trong.

San luong tiéu thu 6 t6 tiép tuc tdng, thuc ddy nhu ciu tiéu thu sdm 16p. Doanh sb ban xe 6 t6 ting 24% yoy
trong ndm 2016 va tang tiép 8% yoy trong 2 thang dau ndm 2017. Trong dd, xe lap rép trong nudc tiép tuc
duy tri téc d6 ting trudng cao, tdng 32% yoy trong ndm 2016 va tang tiép 13% trong 2 thang dau ndm
2017.

Gia ban 16p dau ra ting tir ddu ndm 2017. Ap luc ting gid nguyén liéu dau vao, trong khi gi 16p lién tuc gidm
t&r ndm 2015 d3 khién bién loi nhuan cla nhiéu doanh nghiép sdm 16p suy gidm manh. Cudc chién vé gia cé
dau hiéu dirng lai khi nhiéu nha san xuat sdm 16p 1&n trén thé gidi (bao gdm ca cac nha san xudt Trung
Qubc) tang gia ban 16p xe, nhu Michelin Group, Goodyear tang khodng 3% gia ban sadn pham, Bridgestone
du kién ting 5.5%-10%, Federal Corp tdng 9-12%, Nankang Rubber ting 8-10%, Hua Fong Rubber ting 8-
10%, Kenda tang 3-5%, ... Tai Viét Nam, gid ban 16p bat dau tang trd lai tr ddu ndm 2017. Tir 1/1/2017, 2
nha san xuat 16p xe hang dau Viét Nam 13 DRC va CSM ddng loat ting khodng 5% dbi vai 16p xe 6 6, va 2%
dbi vdi 16p xe dap, xe mdy (DRC). Tiép d6, dau thang 3/2017, gid 16p 6 td trong nudc tang tiép khodng 5%.

Gid cao su dau vao cao hon 78% so vdi cling ky 2016. Gia cao su xuat khau trung binh 3 thang d4u nam 2017
dat 2,039 USD/tan, cao hon 78% yoy. M3c dU gid cao su c¢é xu hudng gidm trd lai tir cubi thang 1/2017,
gidm 23% so vai thai diém 31/1/2017 (tham chiéu RSS3), nhung muc gid tai ngay 31/3/2017 van cao hon
dén 51% so vdi cung ky ndm ngoai. Gia cao su duoc du bdo duy tri & mrc cao trong ndm 2017 (trién vong
nganh cao su) s& tac dong tiéu cuc dén Igi nhuan cla cac doanh nghiép san xuat sam 16p.

Bién Igi nhuén cd thé tiép tuc suy gidm. (1) Gid ban dau ra ting chua dt bu ddp téc dd ting cao cla chi phi
dau vao. Mac du gid ban dau ra tang khodng 10% so vé&i cudi ndm 2016, tuy nhién, ching tdi nhan thay muc
gid mai thap hon 4% so vdi dau nd3m 2016 dbi vai CSM va chi tuvong duong mirc gid ddu ndm 2016 cla DRC.
Trong khi d6, trung binh gid cao su dau vao trong quy 4/2016 cao hon 26% yoy va tiép tuc cao hon 78% yoy
trong quy 1/2017 (t6n kho clia cdc cong ty sam 16p khodng 1 quy). Cao su chiém khodng 50% chi phi nguyén
liéu dau vao cla cac cong ty sdm 16p. (2) Gia than den (chiém khodng 11% co ciu nguyén liéu dau vao) ting
gan gap d6i lén mirc 1,500 USD/tan hién tai. (3) Cac nha may san xuat 16p Radial con 16 do gia ban dau ra
thap.

K&t qua kinh doanh ndm 2016 kém kha quan. Téng doanh thu thuadn va loi nhuan sau thué cla cac doanh
nghiép niém yét dat 1an luot 1a 7,557 ty ddng (-5% yoy) va 722 ty dong (-7% yoy). Két qua kinh doanh kém
kha quan do gia cao su ting trong khi gid ban dau ra giam trong ndm 2016. N&u loai trir doanh thu va Ioi
nhuan dot bién tir ghi nhan céc du an bat ddng san trong ndm 2015 clia CSM, doanh thu va Igi nhuén thuan
tdng trudng 1an luot 13 2% yoy va 14%yoy trong ndm 2016 nha tiét gidm 65% |16 chénh |éch ty gid (con 13
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ty dong), chi phi quan ly doanh nghiép gidam 37% con 123 ty dong, va thué sudt gidm tir 22% ndm 2015
xudng con 20% trong ndm 2016.

R )
DRC 3,361 1% 21% 13% 395 -5% 24% 13%
CSM 3,287 -10% 21% 12% 261 -10% 22% 8%
SRC 909 -5% 20% 10% 66 -11% 20% 11%

Ngudn: BCTC DRC, CSM, SRC

Ké hoach kinh doanh ndm 2017. DRC day Iui tién d6 hoan thanh nha may Radial giai doan 2 nang gip doi
cong suat 1én 600,000 16p/ndm sau quy 4/2018, cham lai 1 ndm so vdi ké hoach ban dau. Cong ty dat ké
hoach doanh thu dat 3,793 ty déng (+12% yoy), lgi nhuan trudce thué dat 540 ty dong (+10% yoy), chi cd
tirc ndm 2016 bang tién 13 28%. CSM 1én ké& hoach tiéu thu 274 nghin 16p Radial ban thép (xuat khau sang
M§) trong ndm 2017, udc tinh doanh thu mang lai khoang 300-350 ty déng, bién lgi nhuan trudc thué
khodng 5%. Du kién, Igi nhuan sau thué cla CSM tuwong duong ndm 2016 1a 260 ty dong.

Quan diém du tu —Trung lap

V&i nhitng ly do trén, ching téi cho réng, 2017 tiép tuc 1a mot ndm khé khan déi véi cac doanh nghiép sam
16p. Chung t6i duy tri khuyé&n nghi Trung 1ap dbi v&i cd phiéu nganh sdm 16p, cé thé xem xét co hoi dau tu
khi gia cd phiéu gidm sau. C phiéu sdm 16p thudng cé mirc chi trd ¢d tirc hang ndm cao, hién duoc giao
dich tai mirc P/E tir (8-10x), thap hon nhiéu so vdi P/E ctia cac doanh nghiép sdm 16p trong khu vuc (17x).

CSM — Mua — Gid muc tiéu 21,600 déng/cp, upside 9%

Ngay 24/03/2017, cb phiéu CSM duac giao dich tai muc gia 17,800 ddng/cp, tuong duong P/E FW a 8.33x,
tuwong dbi ré so véi P/E cla cac doanh nghiép niém yét tai thi trudong Viét Nam (16x) va cac doanh nghiép
s3m 16p trong khu vuc chau A-Thai Binh Duong (17.4x). Cung véi DRC, CSM 1 mét trong hai nha san xuat
sam 16p 16n nhét tai thi trudng Viét Nam co loi thé trong phan khuc 16p xe may va 16p & to con. Ky vong
tdng trudng chinh cla cdng ty trong nd3m 2017 dén tir viéc tiéu thu 16p Radial ban thép xuat khau sang thi
truding Hoa Ky. Nhu ching t6i d3 dé cap trong cac bao céo cap nhat doanh nghiép va nganh trudc day, dbi
tac Tirex US nhan bao tiéu 500,000 16p Radial ban thép ctia CSM. Ndm 2017, CSM dat muc tiéu ban duoc
274 nghin 16p cho dbi tac Hoa Ky, mang vé doanh thu khoang 300-350 ty ddng, bién Ioi nhuan trudc thué
khodng 5%. Nhu vay, viéc ddy manh tiéu thu |6p ban thép clia CSM s& déng gép thém khodng 15-20 ty dong
LNTT, d6ng thdi, giam chi phi khau hao d6i v&i san pham 16p Radial clia cong ty (udc tinh gidm ganh ndng
chi phi cho nha may Radial khodng 10 ty déng). BSC du bdo doanh thu thuan va lgi nhuan sau thué ctia cdng
ty dat |an luot 13 3,800 ty ddng (+16% yoy) nhd gid 16p tang 10% so vai cudi ndm 2016, va tiéu thu 16p ban
thép. Mot yéu td nita khién ching téi lva chon cd phiéu CSM dé 1a tai chinh lanh manh, ty 1& c¢6 tic cao
(30% tién mat va 40% cd phiéu thudng trong ndm 2016).

DRC — Theo ddi — Gida muc tiéu 33.800 d/cp, upside 6%.

www.bsc.com.vn // 60



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

BSC RESEARCH BSC
Vietnam Sector Outlook 202017

Ngay 24/03/2017, ¢ phiéu DRC duaoc giao dich tai muirc gia 32,000 déng/cp, twong duong P/E |a 10.84x,
tuwong dbi thap so véi P/E clia Vnindex va cla cac cb phiéu sdm 16p trong khu vuc chau A-Thai Binh Duong.
DRC la doanh nghiép dau nganh sam 16p, vdi nang luc ban hang toét. Cong ty cé nhiéu khach hang té chirc
13 cic nha 13p rép 6 t6 trong nudc. San luong 13p rép 6 td trong nudc duac ky vong tang clng vai nhu cau
tiéu thu 6 t6 cao. Ty |& chi trd co tirc cao, ndm 2016 cdng ty da trd 45% tién méat va 30% co phiéu thudng
trong ndm 2016. BSC dv bdo, doanh thu thuan va Igi nhuan sau thué clia DRC dat lan luwot 13 3,919 ty dong
(+17% yoy) va 382 ty dong (-3% yoy). Luu y, DRC d3 roi ké hoach hoan thanh nha may Radial giai doan 2
sang quy 4/2018. Nha dau tu quan tdm cd phiéu DRC can chl y dén dién bién gid cao su dau vao va gid 16p
dau ra.

M3  DT2017 LN2017 EPS 2017 P/E F P/B F ROE  Dividend Gia  déng Gia

CK  E(tyd) E(tyd) (VND/cp) 2017 2017  (2017) 2016 ;ijo 3/2017 i?é‘-‘uc Link
45% tién

DRC 3,919 382 2,951 10.84 2.40 23% 30% CP 32,000 33,800 link
30% tién

CSM 3,800 269 2,390 8.33 1.55 23% 40% CP 19,900 21,600 i

Nguodn: BSC research
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Nganh Ngan hang 2017 [Kha quan]

Bao cdo nganh Ngan hang duoc BSC cap nhat riéng theo dudng link sau.
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Nganh Duagc [Trung lap]
e Nhap khau dugc phdm 2016 ting trudng én dinh & mirc 10.46% YoY.
e Két qua kinh doanh nganh Duoc kha quan so véi so véi 2015.
e Chung toi duy tri danh gid TRUNG LAP d6i v&i co phiéu nganh Duoc.
Nhap khau duoc phdm ting trudng 8n dinh. Theo thdng ké so b6 tir Téng cuc Hai quan Viét Nam, két thuc
nam 2016, cd nudc nhap khau 2.5 ty USD dugc pham, tang 10.46% so v3i ndm 2016. Phép van |a thi trudng
Ién nhat ma Viét Nam nhap khau duwoc pham vdi gia tri nhap khau dat 321.7 triéu USD (+17% YoY),
chiém13% tdng kim ngach. Nhap khau nguyén phu liéu duoc cling ghi nhan mdrc tdng 9.72% 1én 341 triéu

USD trong 11T2016. Trong d6, nguyén phu liéu tir Trung Quéc chiém 61.6 % téng kim ngach, dat 210.3
triéu USD (+16.6% YoY).

Ty trong dwo'c pham nhip khau Nhap khau dwgc pham 2011-2016 (ty déng)
25.0%
= Phap
. 2.0
= An Do
15.0%
= Dlrc
Han Quéc ‘ - 5.0%
= [talia
= Cac nuwoc 0.0 -5.0%
khac 2011 2012 2013 2014 2015 2016

mmm Gia tri nhap khdu == Tang truéng YoY

Nguén: Téng cuc Héi quan & BSC téng hop

Két qua kinh doanh nganh Dugc kha quan so vdi so véi 2015. Du chiu strc ép canh tranh 1én tir dugc phdm
nhap khau trén ca thj trudng OTC va ETC di vao hiéu luc, cac doanh nghiép Duoc van ghi nhan két qua kinh
doanh tuong dbi kha quan. Téng doanh thu cac doanh nghiép Dugc dang niém yét ca ndm 2016 dat 13,234
ty dong (+9.3%YoY), tdng LNST 2016 dat 1,567 ty dong (+25.7% YoY) tdng nhanh hon doanh thu chd yéu
do nh& nang cao ndng suat va giam ty trong khiu hao gitp bién Igi nhuan gdp duoc cai thién.

Bang tdng hap két qua kinh doanh 2016.

2016 DTT(ty) %yoy LNST %yoy Cd tlreChu thich
2016
DHG 4,154 +0% 713 +20.2% 30% tién Chi phi thué TNDN gidm con 9.7% LNTT so v&i 16.4% cung ky
nam trudc do wu dai vé thué tai cdc nha may mdi.
TRA 2,005 +1.4% 211 +16.6% 30% tién Bién LNG tang 1&n 49% so vdi 46% cung ky ndm trudc.
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DMC 1,386 -1% 168 +18.3% 15% tién Bién LNG tang tir 29.2% (2015) lén 35.8%.
IMP 1,058 +4.5% 101 +8.6% 18%tién Bién LNG ting nhe tir 37.8% (2015) |én 38.3%.

OPC 793 +19.6% 79 +11.8% 20%tién Bién LNG giam tir 45.4% (2015) xudng con 44%.

DCL 758 +12.4% 90 +50% n/a Loi nhun hoat déng tai chinh dat 5.5 ty so vdi 16 10.5 ty clng
ky 2015.

PMC 414 +6.7% 74 +15.6% 14% tién Bién LNG ting nhe tir 42.5% |&n 43.5%, Thué thu nhap DN 22%
giam con 20%.

DHT 1207 +24.6% 57 +42.5% 20%tién Chiphiban hang ting it (5.4% YoY) so vdi doanh thu.

LDP 514 51%  19.8 +11.8% n/a Bién LNG tang tr 13.2% |én 15.4%.

DP3 237 +12% 225 +38% n/a Blén LNG tang tur 46.7% |én 50%.

DBT 585 +5% 24 +8.1% 10% tién Chi phi ban hang gidm 10%YoYO va chi phi quan ly doanh

hodccp  nghiép giam 14.3% YoY.
PPP 123 +20.8% 8 +67% 8%tién  .Chiphi ban hang giam 28.2% YoY.

Téng 13,234 93% 1567 25.7%

Quan diém dau tu — Trung lap
Chung t6i duy tri danh gid TRUNG LAP dbi véi c¢b phiéu nganh Dugc.

Sau khodng thdi gian diéu chinh vao cudi ndm 2016, céc cd phidu nganh Duoc ting trudng manh mé trong
quy /2017 nho: (1) thdng tin tich cuc vé KQKD cd ndm 2016 duoc phan anh va (2) luc kéo tir c6 phiéu dau
nganh DHG vdi thoéng tin ndi room nham tao diéu kién cho cé déng chién lwoc Taisho (ndm 24.5%) nang
ty 1& s hitu 1én. Cac cb phiéu clia nganh hién dang duoc giao dich & mirc tuong déi cao theo ca P/E (DHG
16x, DMC 19.64x, TRA 18.9x) va P/B (DHG 3.8x, DMC 3.73x, TRA 4.27x), cao hon so véi mic trung vi cla
khu vuc (P/E= 14.7x, P/B = 2.1x). Cac cd phiéu nganh Dugc cé tinh phong thd cao, thich hop cho dau tu
Trung va Dai han. Chung téi khuyén nghi Theo di déi véi DHG, IMP va luu y vé cb phiéu DP3 1a m6t m3 cé
KQKD du kién s& tiép tuc ting trudng tdt trong ndm 2017 va hién cé dinh gid twong déi thap so vai nganh.

M3 CK DT 2017F LN 2017F EPS P/E P/B ROE Dividend Giddéngclra Gid muc
(ty d?)ng) (t d?)ng) 2017F 2017F 2017F 2017F 2017 24/03/2016 tiéu

DHG 4,250 780 7,835 16 3.8 27% 35% tién 125,000 n/a

IMP 1,260 128 3,282 18.5 1.8 13.% 18% tién 60,800 n/a

DP3 250 26 3,823 8.76 1.74 18.5% 20% tién 33,500 n/a
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Nganh Van tai bién [Trung lap]

e Cudc van tai hang roi déng clra @ mirc 1190 diém ting manh nhung chua dd bu dap chi phi hoat
dong

e San luong hang van chuyén clia do6i tdu ndi dia ting 4% trong 2016.

e K&t qud ndm 2016: van tai hang roi van khé khan, van tai ldng 6n dinh.
BDI, BITY phuc hdi, nhung vin chua da dé cc hang van tai hang rdi ¢é loi nhuan. Tai ngay 22/03/2017, chi
sb BDI déng clra tai 1190 diém, ting rat manh so vai cung ki 2015 (chi & muc 335 diém). Tuy nhién muc
tdng trudng manh nay van chua dd bu d3p chi phi hoat ddng cho céc hing van tai bién ndi chung.
Téng san lugng van tai do ddi tau bién Viét Nam thuc hién dat 123,8 triéu tin (+4%yoy). Trong dd, thi phan
van tai hang hoa XNK cla d6i tau Viét Nam van duy tri @ mdrc 10- 12%. Thi treong XNK cla d6i tau bién Viét
Nam cht yéu |a cac nudce Trung Dong, Dong Nam A, Chau A, mot sb it tau bién Viét Nam d3 xudt di cac nuwde
Dong Au. B6i vai van tai xudt nhap khdu hang kho, d6i tau bién Viét Nam chiém thi phan khodng 12%. Hién
d3 co tau chay thang sang thi truong Dong Au, Trung Dong, Nam M§ nhung véi sb luong it
Van tai hang 16ng 8n dinh, van ti hang rdi tiép tuc khé khan. Loi thé vé thué nhap khau gilp cic doanh
nghiép van tai dau thanh pham cé két qua kinh doanh kha nhu VTO, VIP. Trai lai, cdc doanh nghiép van tai
hang r&i van kho khan do gia cudc duy tri @ murc thap.

Bang tdng hgp két qua kinh doanh quy 3-2016.

Doanh thu LNST K& hoach 2017

2016 %yoy 2016 %yoy P/E P/B Doanh thu LNST
PVT 6,785 18% 413 12% 9.12 1.00 5,020 330
TIC 178 -10% 11 8% 6.76 0.61 N/A N/A
VOS 1,258 -25% (361) 21% N/A  0.23 N/A N/A
VTO 1,170 -12% 86 58% 7.57 0.59 N/A N/A
GSP 1,140 7% 46 -15% 7.23 0.95 1,252 41.6
VIP 631 9% 83 56% 5.78 0.45 N/A N/A
PJT 444 19% 32 71% 4.18 0.85 N/A N/A
VFR 191 -47% (6) -50% N/A 0.87 N/A N/A
HTV 186 -10% 23 -34% 9.34 0.67 N/A N/A
TCO 157 -9% 28 2% 7.41 0.88 N/A N/A

Nguén: BCTC cdc céng ty.

Dung Quét di vao slta chita dinh ki 2 thang trong ndm 2017. Day 13 1an bdo dudng tht 3 cla nha may, du
kién kéo dai khodng 55 ngay trong quy 2/2017.

Khodng cach cung cau van chuyén s& dugc thu hep lai va cdu cé thé vuot cung ti ndm 2017. Do khé khan
clia van tai bién qudc té kéo dai tir ndm 2012 tdi nay, s6 luong don dét hang tau déng mdi d3 giam dang
ké, chi vao khodng 2.4% trong nam 2015, trong khi d con s6 nay vao ndm 2012 13 10.4%. Theo du bdo cla
J.P Morgan, lvong orderbook vao ndm 2017 cé thé tang khoang 2.8% trong khi lwvong cung van chuyén s&

chi tang khoang 2.3%.
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Quan diém dau tv. Ching toi duy tri quan diém dau tu Trung 14p. Nhin chung cac doanh nghiép van tai bién
s& tiép tuc cd su phan hoa Ién gilta van tai roi va hang 16ng. Cac hang van tai hang rdi s& kho thoat khoi kho
kh&n trong nd3m 2017. Vé cac hang hang 1&dng, PVT s& van rat kha quan, d&c biét sau khi NMLD Nghi Son di

vao hoat déng chinh thirc tir 2018. VTO, VIP cé thé cé hiéu tng tich cuc trong ngdn han nh& PLX 1én san

ngay 21/4/2017.

M3 DT LNST EPS F P/EF P/BF ROEF

CK 2017(ty)  2017(ty) 2017 2017 2017 2017 Gid 24/03/2017 Gid muc tiéu
PVT 6,738 417 1,480 8.4 0.96 14% 12,600 13,300
GSP 1,286 69 2,300 5.02 0.95 18% 12.000 15,200
SKG 497 258 7,564 9.48 2.56 27% 76,000 75,000
VTO 1,312 120 1,521 5.16 0.41 8% 8,300 N/A
VIP 655 110 1,606 482 0.53 N/A 7,300 N/A

Nguén: BSC duv bdo.
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Nganh Thiy san [Kém kha quan]

e Xuat khdu thly san 2 thang dau ndm 2017 gidm 3.1% yoy sau da tdng ndm 2016.

e Két qud kinh doanh 2016: cac cong ty dau nganh kha quan.

e Nguyeén liéu dau vao thiéu khoang 40% dén ndm 2018, lam gia thanh tiép tuc tang.
e Chuwong trinh giam sat ca da tron di vao hiéu luc thang 9/2017

Xuét kh3u thly san 2 thadng dau ndm 2017 udc dat 844 triéu USD, gidm 3,1% so vdi cung ky ndm 2016. Nhat
Ban, Hoa Ky, Han Qudc va Trung Qubc 13 4 thi truong nhap khau hang dau cla thay san Viét Nam trong
thang 1 ndm 2017, chiém 51,2% téng gia tri xuat khau thdy san. Trong thang 1 ndm 2017, cac thi trudng cd
gia tri xuat khau thdy san tdng manh 1a Ha Lan (50,3%), Brazil (26,4%) va Nhat Ban (10,2%). Dang chu y, thi
trudng My d3 gidm gan 20% yoy va Trung Quéc tang 14.3% yoy.

K&t qua kinh doanh 2016. Ngoai VHC cd két qua kinh doanh cbt I8i ting trudng manh nhd tang kim ngach
xuat khau qua My Nhat Ban va Trung Qudc, cac doanh nghiép thly san khac cé két qua kinh doanh cét I8i
tang kém kha quan. Chung téi lvu y tir ndm 2017, FMC s& thay ddi nién d6 tai chinh, két thic vao 31/3 hang
nam dé hop nhat vdi HVG.

Doanh thu (ty) LN Gop LNST
2016 %yoy 2016 % yoy 2016 %yoy P/E P/B
HVG 19,921 13% 1,572 30% 309 186% 5.16 0.53
VHC 7,304 12% 1,071 33% 555 72% 9.02 2.04
FMC 3,084 7% 238 -12% 103 6% 5.72 1.17
IDI 4,047 59% 333 -8% 105 5% 7.07 0.40
ANV 2,825 13% 361 -6% 20 N/A 27.55 0.41
ACL 1,289 13% 191 11% 24 -19% 7.61 0.57
TS4 797 6% 130 -6% 7 -4% 17.15 0.51
ABT 422 -11% 75 -36% 48 -31% 9.89 1.13
Trung Binh 11.15 0.85

Nguén: BCTC cdc céng ty

Nguyén liéu cd tra cé thé thiéu hut 40% dé cung ng ché bién va xuét khau. (1) Thoi tiét tai Ddng Bang Song
Clru Long thay ddi bat thudng, lanh v& sdm hon lam cé thit cham I6n va bénh kéo dai. (2) S6 luong con
gidng giam manh tr cudi nd3m 2016. Tinh trang nay cé thé kéo dai cho dén quy 1.2018. Biéu nay lam gia ca
tra nguyén liéu tiép tuc ting I&n trén 26.000 déng/kg va con nhiéu bién ddng cho dén hét ndm 2017 khi
cung chi ddp Ung duoc ti thiéu 50% nhu cau nhap khau.

Ting rao can phi thué quan do chuong trinh giam sat d6i véi cac loai ca ho Siluriformes cé hiéu luc tir
1/3/2016 va c6 giai doan chuyén tiép 18 thang, hoan toan duoc ap dung vao 1/9/2017.

Quan diém dau tu. Chung tai duy tri danh gid Kém Kha Quan véi nganh thiy sdn. Su phu thudc 1én vao céac
yéu td nudc ngoai va cac rao can ki thuat tai cac thi truong xut khau chinh lam dau ra nganh nay rat bap
bénh. Ching t6i khuyén nghi theo d&i véi mot s& ma dau nganh 13 FMC, VHC va HVG.

Nganh DT LNST EPSF P/EF P/BF ROE F
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M3

BSC

o 2017(ty)  2017(t}) 2017 2017 2017 2017 Sf/ 03/2017 tGk';u muc
i HVG 23,400 220 870 1025 073 8% 6860 N/A
I:rfy VHC 9,200 590 6370 884 179  15% 51,500 N/A
FMC 2,800 83 2,470 7.81 115 20% 19,400 N/A
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Khuyén cdo s dung

Bdn bdo cdo nay cta Coéng ty C6 phan Chirng khodn Ngén hang Pau tw va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhu dién bién thj trurong chiing khodn.
Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu cau cia bét ky té chirc hay cd nhdn riéng 1é ndo hodc
cdc quyét dinh mua bdn, ndm gii¥ ching khodn. Nha dau tw chi nén st dung cdc théng tin, phén tich, binh
luén ctia Ban bdo cdo nhw Id ngudn tham khdo trude khi dua ra nhitng quyét dinh déu tu cho riéng minh. Moi
théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo nay duoc dua trén nhitng ngudn di? lidu ddéng tin
cdy. Tuy nhién Céng ty Cé phdn Ching khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém bédo
rdng cdc nguén théng tin ndy Id hodn toan chinh xdc va khéng chiu bét ky mét trdch nhiém ndo dbi vdi tinh
chinh xdc cta nhitng théng tin dwoc dé cdp dén trong bdo cdo ndy, cling nhuw khéng chiu trdch nhiém vé
nhi*ng thiét hai déi vdi viéc st dung toan bé hay mét phén ndi dung ctia bdn bdo cdo nday. Moi quan diém
cting nhw nhdn dinh duoc dé cdp trong bdo cdo nay dusa trén sw cdn nhdc cén trong, céng minh va hop ly nhét
trong hién tai. Tuy nhién nhi*ng quan diém, nhén dinh nay cd thé thay déi ma khéng cén bdo trude. Bdn bdo
cdo ndy cé ban quyén va la tai sén cua Céng ty C6 phén Chirng khodn Ngdn hang Péu tu va Phdt trién Viét
Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw déng y ctiia BSC déu trdi ludt. Bat ky néi dung
nao cla tai liéu nay ciing khéng duoc (i) sao chup hay nhdn bén & bt ky hinh thitc hay phuong thire ndo hodic
(i) duoc cung cdp néu khéng duoc su chdp thudn cta Céng ty C6 phdn Chitng khodn BIDV.

BSC Tru s chinh

Tang 10 & 11 Thap BIDV

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

Fax:  +84 422200669

BSC Chi nhanh Hd Chi Minh

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

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

Bloomberg: BSCV <GO>
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Tran Théng Long

Trudng Phong Phan tich
Tel: 0439352722 (118)

longtt@bsc.com.vn

Nhom Nganh & Doanh nghiép

Luong Thu Huong Tran Thj Hong Tuoi Nguyén Bao Hoang Lé

huonglt@bsc.com.vn tuoith@bsc.com.vn lenbh@bsc.com.vn

Theép, Xi mdng, Cong nghé Ngan hang, Nhua, Sam 16p, DAu khi, Bao hiém, Cao su
Phan bdn

£ X Py Vi

Phan Quéc Blru Chu Tuén Phong Nguyén Tran Tri

tranglt@bsc.com.vn phongct@bsc.com.vn trint@bsc.com.vn

Mia dudng, Gach men " R 2 A 2 a2 - PO
bién, Cang bién, Van tai bién, Xay dung, Do udng, Dugc
Thay san

Nguyén Quéc Trudng
tranglt@bsc.com.vn
BDS, 0 t6
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