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Nhin lai va Panh gia TTCK Quy 2 nam 2017

Dién bién thi truwdng trong quy Il nhin chung kha phu hop véi nhan dinh xu huédng quy | clia ching toi tai
B4o cdo trién vong Vi mé thi trwdrng 2017 va cac nganh tang trudng tét nhu Xay dung va VLXD, BDS, Ngan
hang va Y té déu dugc cap trong Bao cdo trién vong nganh 2017:

(1) Xét vé dién bién thj trwong. Chi sd thi tredng ca hai san trong xu huéng ting vé diém so trong
thang 6, ti€p tuc chinh phuc cdc méc khang cy ngan han méi. Tinh dé&n thoi diém 30/06/2017,
VN-Index chinh thirc ting 38.65 diém so vdi thoi diém cudi thang trudc, va tang 54.16 diém so
v3i thoi diém cudi quy trudc, twong ng véi cac thoi ky tang 5.24% va 7.5%; va HNX-Index ting
5.23 diém chi s8 so v&i thang trwdc va tdng 8.22 diém so vai thoi diém cudi quy trudce, twong ng
v&i cac thoi ky tang 5.56% va 9.04%.

Méc du vé diém s6 van tiép tuc ting trwdng trong thang, duy tri da tang tir dau ndm tuy nhién
thanh khodn c6 sy sut gidam so vdi thang trudc. Da ting chi sé phan Ién phu thudc vao nhém cd
phiéu tru va nhém cd phiéu Ngan hang dan dat trong sudt thang. Trong d6, cd phiéu SAB, VNM,
PLX, GAS déng gép khoang 17.8 diém tang cho chi s8, nhém c6 phiéu Ngan hang gdbm VCB, BID,
MBB, CTG déng gdp khoang 11 diém cho chi s thi trudng, & chiéu nguoc lai c6 phiéu ROS tac
doéng 7.82 diém trong da gidm chi s6 chung trong toan thang
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Ghi chu - phan loai theo v6n hda: BCs Trén 5000 ty; LargeCap 3000 - 5000 ty; MidCap 1000 - 3000 ty;
SmallCap 500 - 1000 ty; Pennies Dwdi 500 ty

(2) Vé xu huwéng Nhém cé phiéu quy 2 2017, Nhédm cac c6 phiéu phan theo quy m6 vén hda thi
trwdong déu tang trudng trong quy 1l, trong d6 nhdm LargeCap va Penny c6 hiéu suit tang tdt nhat
thi trudng, twong ing 13 18.2% va 19.1% so véi cudi quy . Ti€p dén la nhdm cd phiéu MidCap va



BCs ciing trong da tang tich cuc, twong ing 13.8% va 9.2%, nhdm tao nén tang cho da tang chung
cla thj trwong. Nhém c6 phiéu SmallCap chi tang thadp nhat cdc nhdm con lai va dat 7.3% so vdi
thoi diém cudi quy I.

V6n hod trén ca 2 san dat 2,089.69 nghin ty VND tuong (rng v&i 92.06 ty USD, ting 6.28 % (MoM).
Tl thang 06/2017, trén san HOSE d3 c6 5337 triéu cd phan niém yét bd sung, hon 273 triéu c6
phan huy niém yét, 11.3 triéu chirng chi quy ETF niém yét bd sung. 380 cd phiéu niém yét trén
HSX vdi gia tri niém yét |én t&i 549 nghin ty dong, trong do cé phiéu VDS, CTS, AAA, TDG la cac
trwong hop 1én san va chuyén san déng gdép mirc vén hda thém tdi 4.09 nghin ty déng. Nhirng
yéu t& nay da gdp phan lam tang quy mo vdn hod thi trwdng trong thang 6.



Top céc cd phiéu ctia 1H2017

TOP 5 CP TAC DONG TANG LEN VN - INDEX

TOP 5 CP TAC DONG TANG LEN HNX - INDEX

o Index
CK 30/06/2017 %Chg point
VNM 157,600 28.93% 21.87
PLX 69,000 41.10% 10.78
CTG 20,250 46.14% 10.48
BID 20,400 43.66% 9.03
MBB 22,300 73.18% 6.75

TOP 5 CP TAC DONG GIAM LEN VN — INDEX

0 Index
CK 30/06/2017 %Chg point
BHN 78,000 -42.22% -5.70
ROS 88,500 -22.84% -4.25
PVD 13,850 -33.09% -1.09
HID 4,060 -86.99% -0.38
SlI 21,050 -39.34% -0.34

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

Index
CK 30/06/2017  %Chg ooint
ACB 25,900 47.16% 7.24
SHB 7,600 65.22% 2.91
VCS 183,400 44.39% 1.15
SHS 14,300 258.63% 1.04
VCG 21,400 58.52% 0.98
TOP 5 CP TAC PONG GIAM LEN HNX - INDEX

Index
CK 30/06/2017  %Chg soint
DBC 28,400 -15.57% -0.32
DST 28,100 -19.48% -0.25
DGC 32,400 -21.93% -0.21
sIC 12,100 -63.33% -0.19
SHN 10,100 -12.93% -0.19

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

CK 3/1/2017 30/6/2017 %Chg

QCG 3,800 27,000 610.53%
KAC 4,280 27,400 540.19%
DTA 2,630 7,500 185.17%
LDG 4,750 13,350 181.05%
ANV 4,396 11,950 171.84%

TOP 5 CP GIAM MANH NHAT TREN VN-INDEX
(Gid > 10,000 ddng. KLTB >70,000 c6 phiéu/phién)

CK 3/1/2017 30/6/2017 %Chg

NDF 2,400 18,800 683.33%
PIV 8,100 34,000 319.75%
KST 4,236 17,300 308.38%
SHS 3,987 14,300 258.63%
API 10,000 35,000 250.00%

TOP 5 CP GIAM MANH NHAT TREN HNX
(Gid > 10,000 ddng. KLTB >20,000 cé phiéu/phién)

CK 3/1/2017 30/6/2017 %Chg

HID 31,200 4,060 -86.99%
CDO 9,040 3,460 -61.73%
VNA 1,680 960 -42.86%
BHN 135,000 78,000 -42.22%
SlI 34,700 21,050 -39.34%

TOP 5 CP CO KLGD NHIEU NHAT VN-INDEX

CK 3/1/2017 30/06/2017  %Chg

SIC 37,900 9,000 -76.25%
KDM 13,900 4,600 -66.91%
€92 33,000 12,100 -63.33%
BSC 6,800 2,900 -57.35%
VFR 25,900 12,100 -53.28%

TOP 5 CP CO KLGD NHIEU NHAT HNX

KLGD BQ / phién (cd

K phiéu)

FLC 16,270,402
HQC 10,520,184
ITA 6,913,917
HAG 6,710,687
HPG 5,056,342

CK KLGD BQ/ phién (cd phiéu)
SHB 10,234,490
KLF 3,157,066
ACB 2,894,396
VCG 2,194,086
HKB 1,846,838



So sanh tang trudng nganh va VN-Index 1H2017

Nganh Ngan Hang va

50 >
Vnindex

T1 T2 T3 T4 T5 Té6

30 Nganh dét may va
Vnindex

20 A
10 A

(10 -
T1 T2 T3 T4 T5 T6

10 Nganh Xay dwng va

Vnindex
5

() -
T1 T2 T3 T4 T5 Té6

20 Nganh Phan Bén va

Vnindex
15 4
10 4
5 -
(5) 1
(10) -
(15) -

T1 T2 T3 T4 T5 Té
Nganh Nhwa va
Vnindex

(5)
(10
(15)
(20

T1 T2 T3 T4 T5 Té6
Ngudn: BSC Research

Vnindex
40 -
20 -
30 -
20 - 10 -
10 A

30 - Nganh Dugc va

(10 -
T1 T2 T3 T4 T5 Té6

15 - Nganh thép va
Vnindex

(5) -

T1 T2 T3 T4 TS5 Té6

10

Nganh Bdo hiémva
Vnindex

(5)
(10)

(15)
TL T2 T3 T4 T5 T6

Nganh xi ming va
Vnindex

(3
(10)
(15)
(20)

(25)
T1 T2 T3 T4 T5 T6

Nganh Thiy san va
Vnindex

(5

(10

(15)
T1 T2 T3 T4 T5 T6

soNganh BAt dong san
va Vnindex
40 A
30 A
20 A
10 A
(10) -

T1 T2 T3 T4 T5 T6

10 Nganh CNTT va
VnIndex

)

o

(10 -
T1 T2 T3 T4 T5 T6

2 - Nganh cang bién va
VnIndex

(2

4

(6

E!

(©)]
T1 T2 T3 T4 T5 Té6

-Nganh Pién va
Vnindex

wu

(5) 1

(10) A

(15) -
T1 T2 T3 T4 T5 T6

Nganh 16p va
VnIndex
(10)

(20)

p

(30)
T1 T2 T3 T4 T5 T6

5o Nganh Mia dudng va
Vnindex
40
30
20
10
(10) -

Tl T2 T3 T4 T5 Té6

15 - Nganh Cao su va
Vnindex

10
5 - "‘ ||I

(3 -
T1 T2 T3 T4 T5 T6

10 Nganh Oto va

Vnindex

5
(3 1

(10 -
T1 T2 T3 T4 T5 Té6

Nganh dau khi va
Vnindex

(5)

(15) l

(10)
T1 T2 T3 T4 T5 Té6

ganh Van tai bién
va VnIndex

101-\I

(30) -
T1 T2 T3 T4 T5 T6



Nhin lai Q2/2017, BSC d3 dua ra nhan dinh tuwong ddi chinh xac véi nganh Ngan hang véi nhitng dién bién
kha quan, tin dung dat t&c d6 tdng trudng nhanh nhat ké tir nam 2012 tré lai day, KQKD Q1 va dy kién
Q2 tang trudng tich cuc, cac c6 phi€u khuyén nghi lan luvot dat mire gid ky vong cla chung tdi (MBB, ACB,
VCB). Tuy nhién, chung tdi d3 chwa chinh xac véi nganh Dau khi do gia dau d3 c6 mét giai doan bién dong
manh, va hién tai dang & mirc kha thap so vdi du bdo tir dau nam.

Trong quy 2Q2017, chi c6 5 trén tdng s6 16 nhém nganh dwoc theo déi da cé ting trwdng gia cd phiéu
t6t ho'n so véi VN-index, bao gdm Ngan hang, Bat déng san, Mia dudng, Dét may, Thép, Duoc, Xay Dung
va CNTT. Cac nhém nganh trén d3 cé nhitng thong tin hd tro tich cuc nhu: théng tin néi room cho nhém
nganh Ngan hang va Dugc phdm; ky vong diém roi loi nhudn cla nganh bat dong san; xay dung, Mia
duwong dién bién vé ap thué ty vé clia Thép cling véi su hoi phuc nhém nganh dét may.

Nhom nganh bién dong twong dwong Vnindex trong 2Q2017 bao gom: Nhém nganh O t6, cao su. Trong
d6 nganh cao su d3 c6 su hoi phuc nhd 1 s8 thong tin hd tro véi cac doanh nghiép dau nganh va sy phuc
héi cla gid cao su.

Con lai, hau hét cac nhdm nganh cé su suy giam manh: cadng bién, phan bén, xi mang, dién, dau khi, nhwa,
thay san, xam I6p va van tai bién. Mot s nhém nganh da dwoc BSC ky vong tao day va 1a co hdi dau tw
trong ndm 2017 nhw dau khi va phan bén. Cac nganh nay d3 cé nhiéu bién déng trong quy 1 va 2, nhung
chua duwoc nhu sy ky vong cla ching toi.



Chién lwgc dau tw nganh quy 3/2017

L3i suat diéu hanh dong loat gidm, thuc day ting trwdng kinh té. T ngay 10/7/2017, Ngan hang Nha
nudc sé dong loat giam 13i suat diéu hanh. Theo d6 |13i suat tai cAp von, |3i suat tai chiét khau, 13i suat cho
vay qua dém trong thanh toan dién tlr lién ngan hang va cho vay bu dap thi€u hut vén trong thanh todn
bu trir ca NHNN véi cac ngdn hang giam 0.25%/nam. Pay duoc coi la déng thai gidm chi phi cho cac t6
chtrc tin dung, qua dé gidm |3i suat cho vay, ho trg doanh nghiép

Bé&n canh d6, Ngan hang Nha nudc cling giam 0,5%/n3m |3i sudt cho vay ngan han t8i da bang VND cla t6
chirc tin dung d6i véi khach hang mot s6 [inh vue, nganh kinh t&€. Quyét dinh nay cé tac dong truc tiép, hd
tro giam chi phi cho cac khdi doanh nghiép lién quan.

Céc chu dé dau tw dang lwu y trong Q3.

Chu dé dau tu lién quan dén “Nhém c6 phiéu OTC Ién niém yét” (Viettel Post, Viettel Global, Viettel Cong
trinh, KDF, VCI, HD Bank, May Viét Thang, May Phong Phd,...), va “Nhém doanh nghiép nha nuéc C6 phan
héa” (loc héa dau Binh Son) sé tiép tuc la cAu chuyén thu hit sy chi y cha thi truérng, va sé tréd nén manh
mé& hon do tién d& CPH va NY s& tang toc trong cudi Q3 dau Q4 2017.

Chu dé dau tw lién quan dén “Nhém c¢d phiéu thodai van hodc hét room” |a FPT, NTP, BMP, DIG, SAB, PVI,
DHG, DMC mic du thoi diém cu thé chua xac dinh nhung gid ¢d phiéu cling s& c6 nhiéu chuyén bién khi
nhitng thong tin lién quan dan dwoc cong bd. T dién bién nganh dugc cho thay khdng thé danh gia thap
lwc cau tir NDT NN vdéi cac nganh hap dan khi room dugc mé.

Chu dé “Nhém c6 phiéu ban 1é co’ ban, dau nganh, cé tirc cao”, khi KQKD Q2 dan dugc cdng bd, cac ¢
phiéu chirng minh duwoc strc tang trudng tét, s tiép tuc dat mirc gid cao. Cac ¢ phiéu dau nganh dang
lvu y nhu Bong dén (RAL), Chiéu xa (APC), Bao hiém (PVI), Dugc (DHG), Trang strc (PNJ), Sira (VNM)...
nhirng nhdm nganh cé tang trudng sinh hoc dwa vao nhu ciu I&n tai thi truérng néi dia.

Chu dé dau tv “ha tang, cac Hiép dinh Thwong mai tw do va XNK”, du hiép dinh TPP khdng dwoc thong
qua, thi nhitng di&n bién co ban clia nhém c¢b phi&u Dét may ciing cho thay anh hudng cla lan séng dau
tu NN va nhu cau tang trudng manh tir cac thi trudng xuat khau s& dnh huwdng rat manh dén céc nganh
lién quan (nhw trai cay). Ngoai trir Dét may da tang gid kha nhiéu, nhdm cé phiéu lién quan dén cac Hiép
dinh thuong mai ty do 1a Cang Bién, Ha tang — KCN, Logisitc cling ddng Iwu y vao thoi diém cudi Q3 va Q4.

Cicruitocanlwuy

RUi ro vé dién bién gia hang héa nguyén vat liéu s& ti€p tuc anh hudng |én dén toan thi trwong (Dau khi,
Cao su, Quiang sat, Hat nhua,...). V&i Dau khi, cdc qudc gia khong tham gia vao chwong trinh cit gidm san
lwong clia OPEC dy bao sé gia ting san lvong, qua dé trung hoa nhitng nd lwc cat gidm cla OPEC. Theo
do, cac té chirc tai chinh cling d3 ha du béo vdi gid Dau.

Céac cudc Bau clr quan trong trong Quy 3 1a Biu c Lién bang Dlrc va DPai hdi Dang Trung Qudc la nhitng
diém nhan quan trong, tdc dong dén van ménh kinh té& va chinh tri toan cau.



Trién vong Nganh Quy 3 va ca ndm 2017

Chuing t6i duy tri danh gia KHA QUAN véi cac nganh: Bat déng san, Xay dwng, Cong nghé, Cang
bién, Dién, Cao su, Phan bén, bdo hiém va Ngan hang.

Chung toi danh gia TRUNG LAP véi cac nganh: Thép, D6 uéng, Xi mang, Gach men, Nhwa, Mia
dwdrng, Sam 18p, Duorc, Dét may, Van tai bién. Ching téi ha trién vong cla nganh Dau khi tir
Kha quan xuéng Trung |ap do dién bién chua tich cuce tir gia dau. Trong s6 cac nganh trung lap

chung téi ky vong su chuyén bién s& dén tir Gach men. Trién vong chung cla nhém nay dan

xen t6t va xau, nén co hdi néu cd s& khdng dén vdi toan bd cb phiéu.

® V& phia cic nganh KEM KHA QUAN, chidng t6i cho ring nganh Thiy san s& van gip nhiéu kho
khdn trong ndm 2017. Chung t6i khong bi quan nhung cho rdng nha dau tu quan tam dén
nganh nay cé 1& nén kién nhan chd dogi thém va ching t6i s& cap nhat lai quan diém khi xuat
hién nhitng tin hiéu mai
R R Nhan dinh Q3 Khuyén nghi Trung va -
STT  Phan Nganh 2017 Dai zan & g Theo doi
1 BA&tdongsan Kha quan KBC, DIG VIC, KDH, DXG
2 Xaydung Kha quan E_Il_JDT' FCN, PCL, €Tl, HBC,VCG, LCG, VNE
3 Céngnghé Kha quan FPT, CMG ITD,ELC
4 Cangbién Kha quan VSC, PHP, HAH CDN
5 Dién Kha quan NT2, CHP; VSH SJD, PPC
6 Caosu Kha quan TRC, DPR, DRI PHR
7 Phanbédn Kha quan SFG DPM, BFC, LAS
8 Ngan hang Kha quan VCB, ACB MBB, CTG
9 Bao hiém Kha quan PVI, BMI VNR, PGI
10 DAu khi Trung 1ap PVS, GAS CNG, PGS
11 Thép Trung 1ap HSG, HPG, NKG SMC, VIS
12 Db udng Trung lap VNM, QNS SAB, GTN
13 Ximang Trung lap HT1, BCC BTS
14 Gach men Trung lap CVT, VGC
15 Nhya Trung lap NTP, BMP AAA
16 Mia dudng Trung lap SBT, BHS
17 Samlép Trung lap CSM DRC
18 Duoc Trung lap DHG, IMP, DMC
19 Dét may Trung lap VGG, VGT TCM, EVE, TCM
20 VAan tai bién Trung lap VTO, PVT GSP, SKG, VIP
21 Thaysan Kém kha quan VHC

Ngudén: BSC Research



Panh gia cac chinh sach va thong tin sé cé anh hwéng Ié6n dén TTCK
2017

Trong nam 2017, BSC lwu y nhitng théng tin va chinh siach sau s& c6 anh hudng Idn t¢i KQKD ciling nhu co
hoéi dau tw vao cac Nganh:

Mtrc do

STT  Chinh sich va Théng tin vi mé cdng bd Neay hi¢u Anh huéng anh Tinh trang
lwe N 30/06/2017

hwong
Chinh sach Vi mé va kinh t& Quéc té
1 FED nang l3i suat, déong USD tang gia Tiéu cyc R&t manh Chwa anh huéng
2 Brexit — Ddng GBP mat gia Tiéu cyc Manh P3 anh huéng
3 ECB ndi 1dng chinh sach tién té (EUR mat gia) Tich cuc Manh P3 anh huéng
4 Chinh sach Abenomics tir Nhat (JPY mét gid) Tich cuc Manh P3 anh huéng
5 Kinh t&€ Trung Quéc tang trwdng chdm (RMB pha gid) Tiéu cyc R4t manh Pang anh huéng
6 M4t bang gia nguyén liéu (gia dau, quing sit,..) Pan xen Ratmanh  Dang anh hudng
7 Su thay d6i trong cac chinh sach cia Trump N/A Rat manh Pang dnh hudng
8 Ha Lan téng tuyén cl 15/03/2017 N/A Trung binh D3 anh huéng
9 Han dam phan Bexit 31/03/2017 N/A Manh P3 anh huédng
10  BAu cl t6ng thdng Phap vong cudi 07/05/2017 N/A Rit manh D3 anh huwéng
11  Baucl lién bang Dirc Mua thu N/A R4t manh Chwa anh hudng
12  Pai hdi Pang Trung Quéc Mua thu N/A R4t manh Chwa anh hudng
Chinh sach Vi mé va Kinh té trong nuéc
1 Théng tu 06/2016/TT-NHNN 1/7/2016 Tiéucwc  Manh Pang dnh hudng
2 Trién khai Hiép wdc von Basel II 2017 Tiéucwc  Manh Chuwa dnh huéng
3 Thué& TNDN giam tir 22% xudng con 20% 1/1/2016 Tichcwc  Trungbinh  Panganh huwéng
4 Diéu chinh tang thué suat thué Tai nguyén 1/1/2016 Tiéucwc  Trungbinh  Panganh huwéng
5 TTCK Phai sinh (Hop déng tuong lai) 2017 Tichcyc  Trungbinh  Chuwaanh hudng
6 Kha nang giam |3i suat VND 2017 Tichcyc  Manh DPang anh hudng
7 USD tang gid so vdi VND Tiéucwc  Rat Manh Chwa anh hudng
8 Tang dau tw cdng vao co sd ha tang Tichcwc  Manh Pang anh huéng
9 Ting c6 phan héa doanh nghiép nha nuéc Trungldp Trungbinh  Panganh huwéng
10 Thodi v8n doanh nghiép Nha nudc (SCIC, B nganh) Tichcwc  Rat Manh Dang dnh hudng
11 Tang GDP, FDI, PMI, ODA, kiéu héi, tin dung, XNK Tichcwc  Trungbinh  Danganh huédng
12  Nghi dinh 145/2016/ND-CP 15/12/2016 Tich cuc Manh Pang anh hudng
13  Théngtu sé 180/2015/TT-BTC 01/01/2016 Tichcwc  Rat manh Pang anh hudng
14 Théngtusé 115/2016/TT-BTC 01/11/2016 Tich cyc R4t manh Pang anh hudng
15  Nghi quyét no xau 15/08/2017 Tichcwc  Rat manh Dang dnh hudng
Cac Hiép dinh thwong mai tw do
1 ACFTA — Théng tu 166/2014/TT-BTC 1/1/2015 TB Manh D3 anh huéng
2 FTA Viét Nam - Han Quéc 20/12/2015  Tich cuc Manh Pang anh hudng
3 FTA Viét Nam - Lién minh kinh t& A Au 2016 Tich cuc Trung binh  Dang anh hudng
4 Hiép dinh TPP (*) 2018 TB Manh Chua dnh huéng
5 FTA Viét Nam - EU 2018 Tich cuc Manh Chwa anh hudng
6 RCEP ASEAN + 6 Pang BP Tich cuc Manh Chwa anh huéng
7 Thanh 1ap Céng ddng kinh t& ASEAN (AEC) 31/12/2015 Tich cuc Trung binh  Pang anh hudng

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



Anh hwéng cia cac yéu t6 vi md thé gidi dén cac nhém nganh
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Ngubén: BSC Research



So sanh ngang véi TTCK khu vuc

Xét trong pham vi cac thi trwdng méi ndi trong khu vire (ASEAN va Trung Quéc), tai ngay 30/6/2017, Viét
Nam cé mtrc P/B nhinh hon mét chit so véi mirc trung binh trong khi P/E van thudc nhédm thap hon. Téng
trwdng tét cta trong quy Il giip mirc dinh gid cda VN Index tiép tuc tién gan téi mirc dinh gid trong khu
vure.

Trong tirng linh vire, mirc chiét kh3u xét trén tirng nganh cé sy phan héa.

So sanh P/E & P/B Viét Nam va khu vuc
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Ngubn: Bloomberg, BSC Research

So sanh véi cac qudc gia thudc khu vue chdu A méi néi 1a Théi Lan, Malaysia, Indonesia, Philippines va
Trung Qudc, cac nganh cla Viét Nam nhin chung dang duoc dinh gid & mic twong d6i hap dan. Trong s6
dd ¢6 nhitng nganh c¢6 murc chiét khau tét hon khd nhiéu so véi khu viee nhu: Cong nghiép, Tién ich, Stre
khoe va Vién théng. Nhém tai chinh (Bat dong san, chirtng khodan, ngan hang va bao hiém) dang duoc dinh
gid cao hon twong d6i so vai trung binh khu vurc.

Vietham  Median Indonesia Malaysia Phillipines Thailand
Tai chinh 23.87 21.85 33.60 14.83 24.19 19.51
Hang tiéu dung 24.47 35.14 36.09 34.19 54.87 24.33
Cong nghiép 24.94 31.26 28.72 34.78 19.89 33.80
Dau khi 14.91 17.71 23.86 24.63 11.48 11.55
Dich vu tiéu dung 16.07 27.01 26.84 27.18 32.89 24.50
V4t liéu co ban 13.78 15.09 33.31 15.58 14.6 13.55
Tién ich 12.46 53.42 86.85 70.75 14.25 36.08
Cong nghé 17.06 49.54 49.54 54.82 18.82
Strc khoe 24.32 33.83 13.43 33.83 37.66
Vién thong 11.90 28.29 45.71 36.43 20.14 13.50

Nguén: Bloomberg, BSC Research



Hiéu qua danh muc ¢é phiéu lvu y

Trong 1H2017, danh muc c6 phiéu lvu y ma ching t6i dé cip trong 2017 c6 73/82 c6 phiéu ting diém
hodc giit gia, véi mirc tang diém trung binh 29% so véi mirc tang Ian lwot cha VNindex va HNindex 1a 16%
va 22%. Trong d6 nhém c¢d phiéu tang diém manh nhat thudc vé cdc nganh Xay dung (HBC, FCN, LCG), Dét
may TCM), Gach (CVT); Mia dwong (SLS). Bén canh dé, nganh thly san, dwgc danh gia kém kha quan, d3
cé mirc giam manh nhu HVG (-22%).

Nt MK OT20U7 o G, py o PR hoh e sooenr  Gam o see
VIC 80,000 3000 1,137 37 4.2 7% 42,000 42,700 2% 45,000
DXG 2,300 700 2,456 7.2 1.32 19.40% 10,831 17,300 60% 20,800
SCR 2,500 205 903 13.9 0.9 6.30% 8,600 12,250 42% 11,600
Bos DIG 1,406 128 504 28.5 13 4.30% 7,650 15,600 104% 19,000
KBC 2,400 850 1,416 12 1 9% 13,850 16,850 22% 20,000
KDH 3,200 500 2,136 13.34 1.9 11.70% 20,000 27,850 39% 25,100
Cc1D 27,000 1,750 22,712 9.6 2.6 27.00% 182,500 216,500 19% 250,000
HBC 16,000 828 6,426 7.3 2.6 42% 22,176 51,300 131% 56,000
FCN 2,800 210 4,242 6.2 1.2 16.30% 18,357 27,800 51% 28,100
HUT 3,309 466 2,447 5.15 0.5 17.40% 9,944 12,300 24% 14,700
L(?;g CTl 1,396 140.9 2,309 12.8 1.6 16.20% 25,056 30,400 21% 31,800
PC1 3,585 307 3,137 11 13 14.50% 27,692 36,000 30% 43,000
VCG 10,222 585 1,324 155 15 7.80% 13,500 21,400 59% N/A
LCG 1,500 70 917 10,8 0.7 6.50% 3,970 9,620 142% N/A
VNE 1,113 111 1,228 8.7 1 11.30% 7,500 10,100 35% N/A
CvT 1,300 189 6,452 6.6 3.36 N/A 27,130 46,600 72% 58,000
vIT 994.9 80 4,266 6.8 1.88 N/A 28,700 N/A
Gach 17C 348.2 20 3,367 5.6 11 N/A 18,404 18,900 3% N/A
men VHL 1,971.80 166.9 10,431 7.2 2.2 N/A 57,400 77,000 34% N/A
VGC 8,538 783 1,714 11.2 15 N/A 15,300 19,500 27% 23,700
TLT 515 45 6,438 2.7 3,0 N/A 16,000 17,100 7% N/A
CNTT - FPT 46,619 3,058 4,025 11.64 2.09 19.88% 37,482 46,850 25% 54,342
:/P'Inz:g CMG 5,042 198 2,237 6.79 0.95 10.18% 15,000 16,500 10% 20,359
GMD 4,354 579 2,774 16.33 2.06 11% 27,000 43,000 59% N/A
PHP 2,529 504 1,432 10.4 1.39 11% 16,556 15,400 -7% 22,980
(l;iéénng VSC 1,187 290 6,036 10.67 2.11 20% 56,000 63,200 13% 72,400
HAH 520 130 3,578 6.53 0.91 16% 25,867 23,200 -10% 30,640
CDN 640 147 1,634 13.77 1.98 16% 23,987 21,800 -9% 18,800
NG 2,200 115 3,382 3.6 0.8 21.40% 10,250 11,800 15% 15,500
Détmay TCM 3,315 181.7 3,324 9.8 1.7 23% 13,595 29,800 119% 32,000
VGT 15,640 310 620 18 0.9 4% 11,300 11,400 0.1% 13,600



https://www.bsc.com.vn/ViewReports.aspx?Keywords=ctd&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=hbc&SourceID=5
https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=998957
https://www.bsc.com.vn/ViewReports.aspx?Keywords=cvt&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=vit&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=ttc&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=fpt&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=cmg&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=gmd&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=php&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=vsc&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=tng&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=tcm&SourceID=5

VGG 8,097 403.8 9,156 6.6 2 30% 60,951 61,100 0% 70,333
EVE 1,100 150 3,571 56 099 15% 22,836 19,950 -13% N/A
NT2 7,161 884 3,104 9.43 1.62 23% 25,837 28,550 11% 36,000
N PPC 6,567 600 1,712 1192  1.18  10.60% 15,688 20,500 31% 19,300
oen SID 468 225 3,261 736  1.01 17% 17,000 24,900 46% N/A
CHP 667 298 2,366  11.16 1.8 22% 19,303 27,150 41% 23,200
VSH 643 381 1,846 9.15  1.18 12% 14,537 17,100 18% 20,530
VNM 52,945 11,220 7,733 19.8  8.94 50% 123,906 157,600 27% 190,000
QNS 7,400 1,480 6,090 13.7 5 37% 72,114 84,900 18% 98,000
Po udng VLC 2,800 115 1,822 9 116 17.10% 16,122 16,500 2% N/A
GTN 3,950 70 280 60.7 1.5 3% 16,600 17,700 7% N/A
SAB 34,495 4,703 7,051 293 105  36.10% 197,700 208,300 5% 168,600
Phan BFC 6,500 324 5,108 8.12 2.5 25% 28,794 41,500 44% N/A
bon SFG 2,591 99 1,916 7.05 1.1 17% 11,180 13,500 21% 14,500
DPM 7,748 946 2,120 1075  1.08 11% 21,407 23,500 10% 22,800
DDV 2,041 1.2 8 969  1.18 0.12% 7,000 7,600 9% N/A
LAS 4,361 151 1,617 86 118 12% 12,522 13,900 11% 14,000
HT1 9,225 797 2,089 10.82 144  13.30% 20,500 22,600 10% 26,406
Ximing  BCC 4,066 220 1,799 9.17 0.84 10.18% 15,000 15,100 1% 19,447
BTS 3,348 130 1,076 827  0.65 8.78% 9,800 11,902
BMI 3,681 150.8 1,774 153  0.82 6.10% 23,242 28,100 21% 31,800
E'?é‘,’m VNR 1,788 248.8 1,900 12.6 1.2 10% 20,174 24,000 19% 26,500
PVI 7,263 412 1,758 18.9 1.1 5.80% 25,000 33,700 35% 40,000
BMP 3,828 484 5913 1674  1.88 27% 104,958 99,000 -6% 119,400
Nhua NTP 4,663 442 4,621 145 259 22% 67,000 80,300
AAA 2,900 200 3,468 9.96  2.03 22% 22,519 34,550 53% N/A
HPG 36,897 7,001 4,612 694 191  27.36% 26,932 32,000 19% 39,200
Thép HSG 22,367 1,919 5,482 591  1.99  33.67% 28,484 32,400 14% 37,279
NKG 12,093 711 7,179 461 169  36.64% 23,333 33,100 42% 42,992
BHS 5,305 351 1,176 212 171 10.50% 10,697 23,500  120% N/A
Mia SBT 3,942 325.3 1,283 28 3.02 9.90% 24,500 35,050 43% N/A
duong 1SS 1,697 74.6 1,066 13.8  0.73 4.50% 11,750 14,450 23% N/A
SLS 741 118 17,410 101 2.86  41.40% 87,400 175,000  100% N/A
DRC 3,919 292 2,191  14.63 2.3 23.00% 30,766 32,050 4% 33,800
sémlép  csm 3,575 197 1,701 109 141  23.00% 18,944 18,550 -2% 21,600
VCB 8,607 2,062 171 272 16.90% 35,450 38,500 9% 41,100
:agr?g ACB 1,632 1,605 1539 157  12.50% 17,600 25,900 47% 30,242
MBB 3,655 2,033 7.65 1.03  12.00% 13,427 22,300 66% 23,084
CTG 6,805 1,505 12.19  1.08  11.00% 14,441 20,250 40% 21,499
VIB 22,500 21,901
Dugrc DHG 4,250 780 7,835 1586  3.57 27% 63,751 124,300 95% N/A



https://www.bsc.com.vn/ViewReports.aspx?Keywords=stk&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=nt2&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=ppc&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=sjd&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=chp&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=vnm&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=bfc&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=ht1&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=bcc&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=bts&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=bmp&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=ntp&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=hpg&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=hsg&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=nkg&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=lss&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=drc&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=csm&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=vcb&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=mbb&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=dhg&SourceID=5

IMP 1,260 128 3,282 19.34 1.82 13% 50,161 63,500 27% N/A
DBD 1,500 144 2,474 16.85 2.82 18.30% 42,200 41,300
DP3 250 26 3,823 10.46 1.92 18.50% 30,426 40,000 31% n/a
TRC 4443 86.9 2,319 12.2 0.53 5% 25,451 28,700 13% 33,000
PHR 1,472 314 3,152 10.9 1.13 10.40% 23,909 34,900 46% 36,800
Coosu DRI 610.5 101 1,311 9.76 1.2 12.20% 12,100 15,700
DPR 680 201.5 3,523 11.6 0.75 6.50% 35,409 43,500 23% 49,000
. . PVS 18,165 833.7 1,876 9.6x 0.7x 7.60% 16,400 16,800 2% 20,500
Daukh GAS 68,771 8,111 4,239 13.8 2.7 19.80% 58,816 58,300 -1% 72,000
HVG N/A N/A N/A N/A N/A N/A 8,810 6,900 -22% N/A
I;:y VHC 8,610 692 6,700 8.73 2.17 27.80% 57,800 59,000 2% 72,900
FMC 2800 83 3.5 4.8 111 17.50% 14,903 16,750 12% N/A
PVT 6,426 410 1,303 11.09 1 14% 10,786 14,950 39% 19,000
GSP 1,286 69 2,300 5.6 0.99 18% 9,773 13,100 34% 15,200
\t:iéér; tal SKG 497 258 5,377 9.3 2.29 27% 52,254 51,800 -1% N/a
V10 1,312 120 1,521 4.83 0.51 8% 7,217 7,310 1% N/A
VIP 655 110 1,606 4.76 0.47 7.50% 7,109 7,550 6% N/A

Nguodn: BSC Research, *: EPS pha lodng cubi ky
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Trién vong nganh quy 3/2017

Nganh Bat dong san [Kha quan]

Thuc trang 2Q2017

e Thjtrudng can ho dé ban ti€p tuc giao dich séi déng, tong luvgng giao dich tai Tp.HCM dat 8,800 can,
tang 39% YoY.

e SO lwgng can hd mé ban mai gidm tai Tp. H6 Chi Minh trong khi tiép tuc tdng manh tai Ha Noi.
e KQKD tiép tuc phan hda gitta cadc doanh nghiép niém yét

e KQKD duwoc ky vong ti€p tuc tang trudng manh tir giai doan cudi 2017 trd di.

e Chung ti danh gia KHA QUAN véi céc ¢d phiéu trong nganh B4t dong san.

Thi trwérng can hd dé ban tiép tuc giao dich séi ddng: Téng lwvong giao dich trong quy 1/2017 tai thi trudng
Tp. H6 Chi Minh dat 8,800 can, tdng manh +39% YoY; tap trung chu yéu tai khu vurc phia Ty bao gébm céac
quan 6, 8, Tan Phu va Binh Tan I3 noi tap trung phan khuc binh dan (can hé Hang C). Tai thi trwedng Ha N&i,
téng luvong giao dich dat 6,520 cdn ho, ting 16% YoY. Phan khuc sdi ddng nhat van |a can hd Hang B tap
trung tai cac quan Ha bong, Hoang Mai, T Liém va Thanh Xuan.

S6 lwgng cin hd mé ban méi giam tai Tp. H6 Chi Minh trong khi ti€p tuc ting manh tai Ha Ndi. Theo
bdo cdo thj trudng quy 1/2017 cha Savills, s6 lugng cdn hé mé ban mai tai Tp. H6 Chi Minh dat 5,200 cén
(-31.5% YoY), dan t&i tdng ngudn cung so cap chi tang nhe 13.6% YoY so v&i mirc tdng 82% clia Q1/2016.
Trong khi d6, s6 cdn hd m& ban mdéi tai Ha Noi dat 9,220 cin, tdng manh +39% YoY; téng ngudn cung so
cap tai Ha Noi dat 24,160 can (+49% YoY).

KQKD tiép tuc phan héa giira cac doanh nghiép niém yét: Theo théng ké, tdng doanh thu quy 1/2017 cla
cac doanh nghiép BDS trén san dat 22,8 nghin ty (+11.4% YoY), LNST dat 1,99 ngan ty (+33.1% YoY) cho
thay dién bién chung tich cwc cla nganh BDS. Tuy nhién, chi cé 35/62 doanh nghiép ghi nhan KQKD cai
thién so véi ndm ngoai phan anh sy phan hda trong nganh, khi nhitng doanh nghiép cé san pham chat
lvgng, uy tin va ddm bao tién d6 mdi cé co hdi phat trién trong bdi cAnh ngudn cung tuong ddi doi dao
trén thi truong.

M3 DT DT % LNST LNST % Hangton KHtratién KH Tra tién

1Q2016 1Q2017 ting/gidm 1Q2016 1Q2017 tdng/giam kho trwéc trwdc/ HTK
VIC 14,700 15,800 7% 779 915 17% 50,800 53,135 105%
DXG 315 586 86% 29 152 417% 885 528 60%
KDH 569 641 13% 94 110 18% 4,510 988 22%
SCR 26 276 957% 6 6 10% 3,692 2,629 71%
DIG 290 249 -14% 10 -16 -266% 3,031 665 22%
ITC 20 78 291% -2 9 n/a 2,703 288 11%
NVL 2,195 1,910 -13% 155 408 163% 16,764 6,470 39%
KBC 446 435 -2% 95 177 87% 8,037 802 10%
NLG 374.7 255.8 -31.7% 41.6 21.1 -49.3% 3,824 884 23.1%




Ngubn: BCTC doanh nghiép, BSC Research

KQKD dworc ky vong tiép tuc ting trwd'ng manh tir giai doan cudi 2017 tr& di: Do d6 tré trong ghi nhan
doanh thu va lgi nhuan nén nhiéu doanh nghiép mac du cé t6c dd ban hang tét nhung hién tai van chua
phan anh hét vao KQKD. Do d6, ching tdi ky vong KQKD cda nhiéu doanh nghiép sé tiép tuc tang trudng
manh tr cudi ndm 2017 khi cé thém cac du 4n I&n bt ddu ban giao nha nhu VIC, DXG, CEO, SCR.

Linh vuc BDS khu cdng nghiép duy tri trién vong tich cwc do ngudn vén FDI tang manh. Tng vén dang
ky dau tw nwdc ngoai true tiép (FDI) vao Viét Nam [Ty k€ dén hét thang 4/2017 dat 23.3 ty USD, tdng manh
54.8% YoY so vdi cung ky nam 2016. Trong d6, dang chu y 1a linh viec cong nghiép ché bién, ché tao thu
hut dwoc s6 vén 1a 17.5 ty USD, chi€ém 75% téng vdn dang ky. Piéu nay duoc ky vong tao ra lwgng cau Ién
vé thué dat tai khu cdng nghiép. Cac doanh nghiép trén san cé quy dat Ién va con dién tich dé mé rong
cho thué la KBC, LHG va VGC.

Quan diém dau tw

Chuing t6i dénh gia KHA QUAN vd&i céac ¢ phiéu trong nganh B4t dong san khi tinh hinh giao dich trén thi
truedng bat dong san van duy tri duoc sy s6i dong, dic biét & cac phan khic cin ho trung cap va gia ré.
Tinh hinh thu tién theo tién dé cla khach hang tuong d6i tdt gitp cac doanh nghiép can d6i dwoc dong
tién va giam bét 4p luc phu thudc vao dong vén vay cla ngan hang bi siét chit theo TT36. Giai doan 2017-
2018, két qua kinh doanh clia cac doanh nghiép BDS du béo ti€p tuc cai thién nhd chu ky ghi nhan doanh
thu. Chang t6i duy tri dénh gia tich cyc ddi vdi nhitng chd dau tu ¢é san pham chat lwgng va tién d6 ban
hang t6t nhu VIC, KDH, SCR va DXG. Chung téi lwu y cac c6 phiéu KBC (ghi nhan doanh thu dot bién tw
chuyén nhugng tai san) va DIG (ky vong B Xay dung thoai vén).

KBC — Gia muc tiéu 20,000 déng/cp — upside 17%

KBC 1a doanh nghiép hang dau trong linh vic bat déng sdn khu cong nghiép do cd |gi thé 1dn vdi quy dat
chiém khodng 8% t6ng dién tich dat KCN toan quéc cuing véi chi phi giai phdng mat bang ré. Cong ty méi
day théng bao chuyén nhugng thanh céng 1,500 ty vén gop tai Cong ty TNHH MTV Phat trién Khach san
Hoa Sen, va dy kién ghi nhan Igi nhuan khoang 280 ty. Chung tdi wdc tinh LNST cho ¢ déng céng ty me
cla KBC nam nay wéc dat khoadng 900 ty dong, EPS forward 2017 = 1,891 déng/cp, twong &ng P/E forward
= 9x.

Trong dai han, ching t6i danh gia trién vong tich cuc d6i vai KBC nh& xu hwéng tdng manh ngudn vén FDI
vao Viét Nam, trong dé: (1) doanh thu chinh ti€p tuc dén tir khu cdng nghiép Quang Chau (Bic Giang) va
khu d6 thi Phic Ninh (B&c Ninh) va (2) giai doan 3 cta khu cdng nghiép Trang Dué (Hai Phong) va khu cong
nghiép Nam Son Hap Linh (Bac Ninh) s& bat dau déng gép vao doanh thu ké tir ndm 2018.

DIG - Gia muc tiéu 19,000 déng/cp — upside 21.7%

DIG hién s& hitu mét quy dat sach I&n cé chi phi vén thdp vdi téng dién tich 1&n téi 933ha tap trung tai Ba
Ria — Viing Tau, Déng Nai va Vinh Yén, Vinh Phuc. Tiém nang lgi nhuan to I&n cda DIG dugc ky vong sé
duwoc giai phong sau khi Bd Xay dung (hién ndm 49.65%) thuc hién thoai von. Theo 16 trinh hién tai, ty 1&
von Nha nudc trong s& gidm vé 25% trong nam 2017 va vé 0% trong nam 2018. Tuy nhién, B6 Xay dwng
cling dé ngd kha nang cé thé thodi hét toan bd vén néu tim dwoc déi tac véi mét mire gid phu hop.



Trong ngan han, két qua kinh doanh ctia cong ty duoc ky vong cdi thién dang ké: DT 2017 ké hoach khoang
1,406 ty dong (+26% YoY), LNST dat 128 ty dong (+94% YoY)nh& (1) chuyén nhuong vén tai dy an Dai
Phudc Lotus v&i doanh thu khoang 575 ty dong, LNST khoang 100-120 ty déng, va (2) ghi nhan doanh thu
tlr cac dy dn Nam Vinh Yén (85 ty dong), Phoenix (210 ty), Hiép Phudc (114 ty)...

Ma DT 2017 LN 2017 EPS P/E P/B ROE Cé tirc Gia déng Gia muc
CK (ty déong) (ty déng) 2017 FW 2017 2017 clra tiéu
23/06/2017
VIC 80,000 3000 1,137 37 4.2 7% n/a 42,050 45,000
DXG 2,300 700 2,456 7.2 1.32 19.4% 20% 17,750 20,800
KDH 3,200 500 2,136 13.34 1.9 11.7% 10% tién 28,500 25,100
SCR 2,500 205 903 13.9 0.9 6.3% n/a 12,550 11,600
KBC 2,400 850 1,416 12 1 9% n/a 17,100 20,000
DIG 1,406 128 504 28.5 1.3 4.3% 6% - 8% 14,250 19,000

Ngubn: BSC Research



Nganh Xay dwng [Kha quan]

e  Gid tri san xuat xay dung tang trudng 6n dinh dat 225.8 nghin ty dong, tang 6.1% yoy.

e KQKD nganh xdy dung tang trudng manh trong 1Q2017 nhung phan héa Ién gilta cac doanh
nghiép niém yét: 52/108 DN tdng trudng so vdi cung ky 2015.

e BSC duy tri danh gia Kha quan d6i vdi nganh Xay dwng trong nlra cudi nam 2017.

Gia tri san xuat xay dwng ting tred'ng 6n dinh: Trong quy 1/2017, gia tri san xuat xay dung theo gia hién
hanh wéc dat 225.8 ngan ty dong (+6.1% YoY); dong gbp chinh tdi tir khu viure xay dwng ngoai nha nudc
V@i gid tri xy dyng dat 196.8 ty dong (+14.8% YoY). Trong khi khu virc nha nudce ghi nhan mirc ting nhe
1.2% YoY, khu viurc cé v8n dau tw nwdc ngoai giam 7.1% Yoy.

Ty trong nganh xay duwng 1Q2017 Tang trwd'ng so v@i cung ky
5.3%

20.0%

14.8%
15.0%

10.0%

5.0% 1.9%
5.0% Khu viye Nha nwédcKhu vye ngoai Nha Khu VDT
- nudc n ai
m Khu vire Nha nuée m Khu vire ngoai Nha nuérc -10.0% -7.1%

Khu vye VDT nudc ngoai

Nguén: Téng cuc théng ké % BSC téng hop

KQKD nganh xdy dwng ting trwé'ng manh trong 1Q2017 nhwng phan héa 1é&n giita cac doanh nghiép
niém yét. Trong 1Q2017, téng doanh thu cla cic doanh nghiép xay dung niém yét dat 20,120 ty dong
(+8% YoY), véi téng lgi nhuan sau thué€ tang manh I1én 2,312 ty déng (+183% YoY). Tuy nhién, sy ting
trwdng manh vé LNST nay chd yéu tdi tir khoan lgi nhudn dot bién 1,227 ty cda ClI, trong d6 hoat ddng tai
chinh dong gép khodng 97%. Su tang trudng thu hep lai véi chi 52/108 doanh nghiép ghi nhan ting trwdng
vé |gi nhudn so vdi cung ky ndm truéce, trong dé cac doanh nghiép dau nganh tiép tuc ghi nhan tang truéng
manh m&: CTD (LNST +25% YOY), HBC (LNST +257% YoY).

Thanh khoan tich cyc tai thi truong bat déng san d3 gidn ti€p tao dong tién va ngudn cau vé xay dung.
Tinh dén 20/4/2017, téng gia tri tdn kho bat dong san tiép tuc giam 28,369 ty dong, gidam 8.55% so vdi
thoi diém 31/12/2016.

5 LNST 2, Blén LNG Bién LNG
1Q/2017 DT (ty d) % yoy (ty ) %yoy Co tirc 2016 10/2017  10/2016
CTD 4,361 39% 301 25% 50% tién 8.8% 10.2%
HBC 3,032 87% 181 257% 10% tién & 35%cp 10.6% 8.3%
VCG 2,041 65% 114 49% 8% tién 14.2% 19.7%
PC1 567 -13% 58 -46% 30%cp 19.5% 25.1%
FCN 296 4% 19 -13% 10% tién 16.2% 16.2%
HUT 627 8% 131 55% 7% tién & 8% cp 35.7% 27.9%

CTl 248 -5% 30 9% 10% tién 45.4% 31.2%




LCG 224 67% 13 33% 7% tién 19.0% 8.2%
VNE 137 -22% 4 n/a 0% 17.2% 2.0%

BSC duy tri danh gia Kha quan ddi v&i nganh Xay dwng trong nlra cudi ndm 2017 vé&i ddng lyc chinh dén
tlr: (1) Backlog cla céc doanh nghiép dau nganh xay dwng dan dung tiép tuc lap dinh: CTD (31,000 ty,
+15% YoY), HBC (20,000 ty, +17.6 % YoY) va (2) trién vong tich cwc ddi véi mang xay dung cong nghiép
nh& dong vén FDI tiép tuc d6 manh vao Viét Nam trong quy 1/2017: t6ng v6n FDI dang ky cap mdi, ting
thém va mua c6 phan dat 7.71 ty USD, tang 77.6% YoY, téng von giai ngan dat 3.62 ty USD (+3.4% YoY).
Trong nhdm c6 phiéu nganh Xay dung, gid cac cd phi€u dau nganh xay dwng dan dung nhu CTD, HBC d3
phan dnh mét phan trién vong trong twong lai. Ching téi lwvu y nhdm ¢ phiéu xay dwng cdng nghiép va
xay dung ha tang con tuwong déi tiém nang.

HUT- Gia muc tiéu 14,700 déng/cp — upside 27.2%

HUT thuong dwoc nhac tdi nhu 1a dng trum trong Iinh viee xay dung ha tang giao thdng tai mién Bic. Tuy
nhién, trong 2 ndm tré& lai day, cong ty bat dau chuyén déi dan mo hinh sang linh vire bat dong san va dau
tu ha tang giao thdng. Trong ndm 2017, HUT s& ghi nhan khoang 800 ty con lai tlr du dn Foresa Xuan
Phuong va bat dau ghi nhan doanh thu tir dy 4n Xuan Phuong Residence (téng DT ~ 1,500 ty). Pong luc
tang trwdng con dén tir: (1) cac tram BOT mdi bat dau thu phi: BOT QL39 (50 ty/ndm), BOT Quan Toan
(300 ty/nam, bat dau thu phi tir quy 4/2017) va BOT QL32 (80 ty/ndm, HUT s& hitu 30%); (2) du &n ETC
bat d4u trich doanh thu phi BOT tir cac tram dwoc HUT trién khai cong nghé thu phi khéng dirng.

PC1 - Gia muc tiéu 43,000 déng/cp — upside 19.51%

PC1 |a doanh nghiép dau nganh trong linh vuc xay 18p truyén tai dién (40% thi phan). PC1 ciing tham gia
dau tu vao phan khic Bat ddng san trung cap va s& hitru danh muc dau tv Thiy dién vdi téng cdng suat
162 MW. Trong ndm 2017, hoat dong xay |3p truyén tai dién truyén théng va san xuat két cau thép duoc
ky vong phuc hdi nh& nhitng hop dong lén dwoc ky két: du dn 500 kV mach 3 Viing Ang — D6c S6i — Pleiku
c6 téng mirc dau tu khodng 6,418 ty dong, hop dong xuat khiu 40,000 tan thép ky vdi AG Ajikawa (Nhat
Ban).

Bén canh d6, trong ndm 2018, cdng ty du kién ghi nhan khodn doanh thu dét bién khoang 1,000 ty tir dy
an My Dinh Plaza 2 (Nam Tr Liém, Ha Noi). Trong dai han, danh muc d4u tu thay dién quy md I&n dy kién
dem lai doanh thu hang ndm tlr 650-700 ty cho PC1 sau khi toan b cac dy an di vao hoat déng tir 2019.

CTI — Gia muc tiéu 31,800 déng/cp — upside 7.8%.

Chung t6i duy tri khuyén nghi Mua c6 phiéu CTI véi gia muc tiéu 31.800 déng/cp. Ngay 23/06/2017, c6
phi€u CTI dwoc giao dich tai mdrc gid 29,500 déng/cp, tvong dwong P/E FW |a 12.8x, P/B 1a 1.6x. Nhw
chung téi d3 dé cap trong cac bdo cdo phan tich va cdp nhat trwdc day, ching toi va thich ¢d phiéu CTI
nho (1) hoat ddng thu phi BOT mang lai dong tién 6n dinh, bién Igi nhuan cao, dat tir 62-88% trong ndm
2016 va rui ro thap; (2) trién vong kinh doanh dai han dén tir viéc day manh khai thac cdc mo da va van

hanh khu cong nghiép.

LCG & VNE - Phuc héi tir khiing hoang — Theo dbi


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

LCG tirng la mot trong nhirng doanh nghiép hang dau trong linh vuc xay dung céng nghiép trudce khi roi
vao khing hoang trong giai doan 2012-2013 do hoat déng dau tu kém hiéu qua vao linh vurc bat déng san.
Tuy nhién, LCG ghi nhan nhitng chuyén bién tich cwc trong thoi gian gan day nhd chuyén nhwong thanh
cdng hai du 4n BDS |a Nam An (54.5 ty), Pha Hoi (trén 300 ty) va thanh khoan t6t tai dy an Hiép Thanh
(ndm 2017 ghi nhan khoang 300 ty). Dong tién manh thu vé tir cdc dy 4n déng bang trong cdc ndm qua
gilp cong ty tai co cdu manh ngudn vén va cé thém ngudn luc danh cho viéc hoat déng xay |3p cot 16i.
Trong ndm 2017, doanh thu xay |3p ctia LCG dy ki€n ting trudng manh |&n 1,200 ty dong (+67% YoY).

VNE I3 doanh nghiép hang d4u trong linh virc xay 13p dién tai Viét Nam véi 20 ndm kinh nghiém trong linh
vuc xay dung dién, ddc biét |a dwdng day va tram bién ap 500 kV. Tuy nhién, nhirtng mau thuan trong ndi
b6 céng ty dugc cho la nguyén nhan chinh khién doanh thu 2016 gidm 26% YoY va LNST céng ty me giam
t&i 90% YoY. Ky vong phuc hdi dén tir viéc cd déng I&dn la CTCP Khai toan thodi von khoi VNE, qua dé giup
cong ty giai quyét dugc van dé ndi bo, tap trung vao phat trién hoat dong kinh doanh cét 16i.

Bén canh su phuc hdi cila mang xay 1ap, VNE ciing ky vong sé va ghi nhan doanh thu dot bién tir viéc
chuyén nhuong cac du an bat dong san bao gom: Trung tdm VNECO PLAZA tai Son Tra, Da Nang (trén 200
ty) va Khach san Xanh Hué (trén 250 ty).

VCG - Thodi von khoi cac cong ty thanh vién — Theo déi.

VCG tirng cé thoi gian 1a doanh nghiép xay dung |&n nhat trén san chitng khodn ca vé doanh thu 1an quy
mo vén héa trwdc khi tang trwdng chdm lai va tao diéu kién cho cac doanh nghiép tré hon nhw CTD hay
HBC vuot I1én trong vai ndm tré lai day.

Tuy nhién, cong ty bat dau cé su chuyén bién tich cuc trong thoi gian gan day véi ké tir sau khi Dinh hwdng
chién lvgc phat trién giai doan 2017-2022 dwoc théng qua tai PHCD 2017. Theo d6, cong ty sé& thodi vén
dan khai cac cong ty thanh vién va tai ciu trdc theo hudng tinh gidn va hiéu qua hon. Gan day nhat, cong
ty thong qua ké hoach thoai vén toan bd (51.4%) khéi cong ty Vimeco (VMC) va theo mét s6 ngudn tin sé&
chuyén nhugng 51% c6 phan tai Céng ty nudc sach Vinaconex (VCW).

Chung téi cling lvu y 13 VCG hién s& hitu quy dat vang bao gdm nhiéu dy an dang trién khai va dy kién sé
bat ghi nhan doanh thu tir cudi 2017 tré di bao gdm: Dy an 97 Lang Ha, Dy 4n 93 Lang Ha, Dy an Vinata
Tower, dy 4n 25 Nguyé&n Huy Tudng.

M3 DT 2017F LN 2017F EPS P/E P/B ROE Dividend Giddbéngclra  Gid muc
cK (tyddng)  (tyddng) 2017F 2017F 2017F  2017F 2017 23/6/2017 tidu
CTD 27,000 1,750 22,712 9.6 2.6 27% 30% tién 218,500 250,000
HBC 16,000 828 6,426 7.3 2.6 42% 15% tién 47,050 56,000
VCG 10,222 585 1,324 15.5 1.5 7.8% 10% tién 20,600 n/a
FCN 2,800 210 4,242 6.2 1.2 16.3% 10% tién 26,100 28,100
HUT 3,309 466 2,447 5.15 0.5 17.4% 15% tién 12,600 14,700
CTl 1,396 140.9 2,309 12.8 1.6 16.2% 17% tién 29,500 31,800
PC1 3,585 307 3,137 11 1.3 14.5% 20% tién 34,600 43,000
LCG 1,500 70 917 10,8 0.7 6.5% 7% tién 9,870 n/a
VNE 1,113 111 1,228 8.7 1 11.3% 10% tién 10,650 n/a

Nguén: BSC Research



Nganh Ngan hang [Kha quan]

e Tin dung tang 6.53%, huy déng vén ting 4.5% trong 5T2017
e MOt s6 ngan hang tang 13i suat huy déng dai han

e Nghi quyét x{r ly ng xau dwoc Qudc hoi chinh thic théng qua va cé hiéc lyc tir ngay 15/08/2017,
kéo dai trong vong 5 ndm day manh x(& ly ng xau va tai sdn ddm bao cla cac TCTD

e Cac ngan hang thwong mai lén k& hoach ting vén diéu |& nham tang “tam dém” rdi ro, m& rong
hoat déng kinh doanh va hudng téi ddp rng yéu cau cta Basel Il

e Nhiéu ngan hang du kién niém yét trong nam 2017
e K&t qua kinh doanh 16i clia cac ngdn hang tang cao
Thyc trang Quy 2/2016

Tin dung ting 6.53% trong 5 thang dau nam 2017*(NHNN). Pay |a t6c d6 ting trudng nhanh nhat ké tir
nam 2012 trd lai day. Tin dung tang trwdng tich cyc thic ddy tang trudng thu nhap tredc du phong cla
cac ngan hang. Tinh dén hét quy 1/2017, nhiéu ngan hang d3 dat tdc d6 ting trwdng tin dung twong
duong % muc tiéu tang trwdng ca ndam 2017 nhu LienVietpostbank (+11%), KienLong (+10.3%), SCB (+9%),
HDBank (7.17%), ACB (+8.56%), VCB (+8.42%).

Ting trudng tin dung cGa hé théng NHTM VN T&ng trudng tin dung clia mot sé ngan hang dén hét Q1/2017
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Mot sé ngan hang tang 13i suat huy dong dai han. Trong quy 2/2016, EIB d3 tdng 0.1-0.2% & mdt sd ky
han, 13i suat huy dong cao nhat |én t&i 8%/nam véi ky han 24 thang va 36 thang. Ngan hang BacA Bank
tang 0.1-0.15%/nam |3i suat ky han tlr 6 dén 36 thang, qua d6, nang |di suat huy dong cao nhat cha ngan

1 http://bizlive.vn/ngan-hang/tang-truong-tin-dung-5-thang-dau-nam-da-len-toi-653-2837399.html
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hang nay Ién 7,75%/nam. Ngan hang Quéc dan (NCB) tang 13i suat huy déng thém 0,6%/nam & ky han 9
théng, 1&én 7,3%/ndm. Sacombank diéu chinh I3i sudt huy dong cac ky han tir 15 dén 36 thang, tang 0,1-
0,2%/nam, tuy ky han.

Du thao Nghi quyét xt ly no’ xau tao co’ ché binh dang, thic day qué trinh x{ ly no xau, tai san dam bao
cla hé théng cdc TCTD. Ngay 21/06/2017, Quéc hdi d3 thdng qua Du thdo Nghi quyét xi ly no xau (ty 1é
86%). Nhu vay, du thdo Nghi quyét 13 van ban quy pham phap luat cd gia tri cao nhat vé x& ly no xau va
tai san ddm bao, chinh thirc c6 hiéu lyc tir ngay 15/08/2017 va kéo dai trong vong 5 nam. Pham vi x{ ly
no xau dugc xac dinh 13 no xau phét sinh do nghiép vu tin dung thuc hién truwede ngay 15/8/2017. Ching
toi danh gia tich cwc d6i véi cac quy dinh trong du thdo, ddc biét 1a viéc trao va khang dinh lai quyén thu
gitt tai sdn dam bdo cla cidc TCTD. Ngoai ra, Nghi quyét cling cho phép cac TCTD dugc dp dung cac thi tuc
rut gon trong giai quyét tranh chap lién quan dén TSDB, cho phép té chirc, cd nhan khong cé chirc ndng
kinh doanh, mua ban ng dugc mua ng xau; cho phép mua ban no, tai san ddm bao theo gia thj truong,
c6 thé cao, thap hon gia tri ghi s6; phan bé 13i du thu, chénh |&ch 16 khi ban khodn no xau clia t6 chirc tin
dung, ... (tham khao bdo cdo)

K& hoach tang von cha cac NHTM. Mua DHCD 2017, hang loat ngdn hang 1én k& hoach ting vén diéu |é
nham m& réng hoat dong kinh doanh cling nhu ting “t4m dém” phong ngira rui ro va tién téi dap ing
yéu cau cla Basel II. Chi tinh riéng 14 ngin hang (gébm BIDV, Vietcombank, MBB, OCB, NCB, VPBank,
Techcombank, ACB, SCB, HDBank, Lienvietpostbank, SHB, VIB va Nam A Bank), téng quy md von diéu |é
tédng thém d3 I8n t&i 32 nghin ty d6ng. Trong d6, mot s6 ngan hang nhu BIDV, VCB, c6 k& hoach phat hanh
riéng |& cho c6 dong chién lvgc. Nhiéu ngan hang nhu CTG, VCB, ABBank, SCB ...d& xuat ndi room cho khdi
ngoai. Trong chuyén thdm Hong Kong, Trung Qudc, Thd twdng Chinh phd cling d3 dé cap dén van dé nang
ty 18 s& hitu cta khdi ngoai trong cac ngan hang ndi dia c6 thé dugc nang |&n trén 30%. SCB dé xuat phat
hanh riéng Ié trén 50% vén cho mét déi tac nudc ngoai. Ngoai ra, 2 ngan hang 0 déng la Oceanbank va
GPBank duy kién ban vén cho nha dau tw nudc ngoai.?

Nhiéu ngan hang du kién niém yét trong ndm 2017, bao gébm: Techcombank, TPbank, LienVietpostbank,
KienlongBank, OCB, Vpbank, ABBbank. Trong d6, 300 triéu cd phiéu KienLongBank da duoc niém yét tai
Upcom (giao dich dau tién ngay 29/06/2017), LienVietPostBank du ki€n niém yét c6 phiéu trong quy
3/2017. Pay ciling 1a mét trong nhitng diéu kién can thiét dé cac ngan hang dap (ng tiéu chi minh bach
théng tin theo hiép wdc Basel 1. Diéu nay s& tang manh vén hda cho nhdm ¢6 phi€u nganh ngan hang va
thém nhiéu lya chon cho nha dau tu.

KQKD quy 1/2017. K&t thic quy 1/2017, téng thu nhap hoat ddng trwdc du phong cla 12 ngan hang
nghién clru dat 24 nghin ty déng, tang 24% yoy, cho thay hoat déng 16i cia cac ngan hang dang tang
trwdng nhanh. Van dé loi nhuan cha ngan hang gid phu thudc vao chat lugng tai san, x&r ly no xau va chi
phi dy phong rdi ro tin dung ctia cdc ngan hang. Nhiéu ngan hang ghi nhan lgi nhuan sau thué tang trwéng
manh bao gdm: EIB (+469%), TCB (+126%), VPB (+77%), ACB (+54%), STB (+30%), MBB (+26%) va VCB
(+20%).

2 http://vietstock.vn/2017/06/ocean-bank-da-duoc-ban-cho-mot-doi-tac-nuoc-ngoai-trong-khu-vuc-
chau-a-757-542953.htm
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Du bao két qua kinh doanh quy 2/2017. Ching t6i ky vong két qua kinh doanh cla cac ngan hang tiép tuc
kha quan trong quy 2/2017 nho tang trudng tin dung, tang trudng thu nhap hoat déng va chi phi trich lap

dy phong gidm & mot sd ngan hang cd chat lugng tai san tét (nhu VCB, MBB, ACB,...). M6t s& ngan hang
cdng bd KQKD udc tinh nira ddu nam. LNTT riéng I& 6 thang dau ndm cda MBB wdc dat 2,386 ty dong,
tang 32% yoy; cla STB dat 428 ty dong, (+70.4% yoy, tin dung tdng 9.7%ytd trong 6T2017), cta BID wdc
dat 4,200 ty déng, ca ACB la 1,250 ty dong (+ 51% yoy), cha TPBank |a 500 ty d6ng (tdng trwdng tin dung
dat 10%). LienVietPostBank wdc dat 730 ty d6ng LNTT trong 5T2017 va wéc dat 900 ty ddng trong 2Q2017.

Bang két qua kinh doanh clia médt s ngan hang hét quy 1/2017

VCB cTG BID MBB ACB STB SHB EIB NVB VIB TCB VPB
Quy md
Vén didu 18 (ty d) 35978 37,234 34,187 17127 10273 18852 11,197 12,355 3,010 5,644 8,878 9,181
VCSH (ty d) 50,166 58,196 44,119 25061 14556 23,113 13,457 13,597 3,237 8,868 20653 18,679
Téng tai san (7 d) 794279 987,383 1,026,252 250,066 251,537 344,400 247,910 132,826 68,140 105982 232,522 229,847
Vén chi s& hiru/TTS 632%  589%  4.30% 10.02%  579%  671%  5.43%  1024%  475%  837%  8.88%  813%
Tang trudng (ytd)
Ting trudng tai san 081%  408%  197% 242%  7.64%  333%  597%  3.12%  -126%  140%  -121%  0.47%
Ting trudng cho vay 8.42%  540%  4.81% 043%  858%  3.79%  598%  -053%  343%  570%  -3.41%  5.17%
Ez:z trudng tien guicda khach 5 1000 175 501% 637%  686%  401%  566%  7.75%  3.49%  261%  298%  4.61%
Cho vay/tién glti cta khach
hang 81.99%  104.71% 99.49%  82.99%  80.19%  68.11%  97.77%  7837%  60.62%  104.60% 77.12%  117.49%
Chét lugng tai san
9 16 no xéu 148%  113%  2.14% 133%  108%  489%  192%  3.00%  180%  2.19%  189%  3.50%
Izc!evrﬁwxgu baogomcanaban ) ho0 505w 4.01% 4.17% 1.67% 19.06%  556%  892%  19.60%  4.99%  2.18%  5.63%
DPRR no xéu/ Téng du ng 1.90%  1.06%  1.53% 134%  130%  117%  1.12%  139%  1.11%  152%  114%  1.72%
DPRR ng xiu/ Tdng na xau 128.93% 93.68%  71.31%  100.55% 121.06% 24.01%  5856%  46.49%  61.39%  69.65%  60.42%  49.24%
tZ') thue thu/ thu nhap 8 (Ty 1) 0300 99200  98.41% 106.80% 111.12% 106.30% 87.51%  89.60%  87.52%  113.78% 89.84%  102.48%
L3i, phi phai thu/Téng chovay  1.11%  2.06%  1.25% 173%  154%  12.60%  4.86%  125%  12.31%  1.64%  3.22%  2.62%
Tai san nghi ngd 25677 54350 79,762 20,106 13,056 94,131 29,232 12,656 17,810 5967 16,490 32,274
% TTS 323%  550%  7.77% 804%  519%  27.33%  11.79%  9.53%  26.14%  563%  7.09%  14.04%
% VCSH 51.18%  93.39%  180.79%  80.23%  89.69%  407.27% 217.22% 93.08%  550.11% 67.29%  79.84%  172.78%
Hiéu qua kinh doanh (Itly k&)
% Thu nhap Ii thuan 72.40%  79.83%  86.29%  82.94%  7131%  62.36%  87.86%  82.36%  9557%  82.28%  59.84%  89.33%
(Lt':‘,/ g)‘“a“ trude chiphi DPRRTD 150 4,609 4,625 1,691 1,202 308 499 303 12 303 2,595 3,609
% yoy 1479%  19.83%  13.69%  50.76%  93.05%  24.08%  538%  -17.46% 423%  082%  1897%  53.17%
(Ct';'(;’)h' duphongriirotindung 1 1oy (5065) (2,348 (579) (607) 1 (192) (133) ; (146) (1270)  (1,685)
%vs loi nhuan trude du phong  33.85%  44.80%  50.77%  3425%  50.52%  -031%  3842%  43.84%  000%  48.11%  4895%  46.69%
LNST (ty d) 2,206 2,032 1,824 890 478 211 245 136 9 126 1,059 1,537
% yoy 2011%  5.84%  9.91% 26.16%  54.11%  30.00%  0.28%  469.25% 6.58%  13.35%  122.66% 76.92%
NIM (TTM) 267%  265%  2.65% 371%  328%  183%  207%  2.46%  195%  290%  407%  8.24%
CIR (TTM) 4322%  4032%  4136%  4173%  5508%  81.72%  52.65%  63.62%  94.98%  64.02%  28.96%  33.24%
ROA (TTM) 096%  075%  0.65% 123%  064%  013%  041%  033%  002%  060%  167%  2.19%



ROE (TTM) 14.75%  11.47%  14.51% 12.23%  10.72%  1.84% 7.37% 3.14% 0.43% 6.69% 19.69%  28.62%
EPS (d&ng/cp) (TTM) 2,000 1,858 1,850 1,770 1,514 233 888 343 46 1,024 4,255 5,157
Gia tri ghi s3 (d/cp) 13,944 15,630 12,905 14,632 14,764 12,814 12,024 11,060 10,876 15712 23,262 20,345

Nguodn: BCTC cac ngan hang, BSC research

Quan diém dau tw — Kha quan.

Chung t6i duy tri danh gid Kha quan déi véi nhédm c6 phi€u Ngan hang (tham khao bdo cdo). Két qua kinh

doanh cla cac ngan hang duoc ky vong tang trwdng tich cuc nhd tang trwdng kinh té, tin dung, va day
manh cdc hoat ddong ngoai |3i. Nghi quyét x Iy ng xau dwoc théng qua, ky vong day nhanh qua trinh xtr
ly no’ xau, tai san ddm bao, dua ngudn vén vao lvu théng va tao ra lgi nhun cho cac ngan hang.

MBB — NAM GIU - Gia muc tiéu 23,000 ddng/cp

C6 phiéu MBB d3 tang gia 42% so vdi gia tai ngay khuyé&n nghi mua trong bao cdo cua ching téi (link bdo
cd0). MBB |3 ¢6 phiéu yéu thich cta ching tdi véi chat lwong tai sdn tét, tich cuc chuyén minh trong cac
mang hoat dong, két qua kinh doanh duoc ky vong ting trwdng nhanh tir ndm 2017. Quan trj rui ro tin
dung chit ch&. Téng gia tri tai sdn nghi ngd theo tinh todn cla ching téi dat 20 nghin ty déng, tuong
duong 80% vén chu s& hitu ca ngan hang. Kha nang sinh |01 cao so véi cac ngan hang niém yét, NIM dat
3.71%, CIR dat 41.73% va ROE dat 12.23%. Ngan hang dat muc tiéu tang ROE Ién 15% trong 3 nam ta&i
théng qua viéc ddy manh hoat ddng |3i va ngoai |3i, két hop ban chéo san pham,... BSC du béo lgi nhuan
sau thué cGa ngan hang dat 3,654 ty déng vao ndm 2017, twong duwong EPS 13 2,033 déng/cp (d3 trir quy
khen thuwéng phuc lgi).

ACB — MUA - Gia muc tiéu 30,200 déng/cp

Cé phiéu ACB d3 tang gid 8% so vdi giad tai ngay phat hanh bdo cdo cla ching tdi. Hoat déng I8i tang
trwdng tich cyc. Tang trudng cho vay dat 8.58%, thu nhap thuan truwdc dy phong clia ngdn hang tang dén
93% trong quy 1/2017. Né&u loai trir I3i/16 tir mua ban chirng khodn dau tu (chi yéu do trich 1ap dy phong
trai phi€u cia nhém G6), thu nhap trudc dy phong cldia ngan hang tang 55% yoy. Ngan hang quan tri rui
ro chat ché, chat lwgng tai san tét. Dang chu y, ACB d3 day nhanh trich 1ap va x{ Iy rui ro lién quan dén
ng clia nhom G6, dy kién hoan thanh sém 1 nam, két thic vao ndm 2017. Téng du ng con lai cia nhédm
G6 sau khi trir quy du phong rii ro 1a 1,537 ty dong. Téng gia tri tai sdn ddm bao theo ghi nhan cha ACB |a
4,462 ty dong, trong do, tdng gia tri tai san ddm bao cé kha ndng thu hdi cao tri gid 1,440 ty dong (thu bao
I3nh cta ngan hang khac, khoan dit coc ctia bén thir ba mua cé phiéu cla nhém G6), cho thay, ap luc tai
chinh thuc t& néu x&r ly cdc khodn ng con lai 1a khdng cao. Két qud kinh doanh cGa ngan hang ky vong cai
thién manh, ACB dat muc tiéu LNTT 2017 dat 2,205 ty déng (+32%). BSC dy bdo LNST dat 1,616 ty dong
vao nam 2017 (+22% yoy) va tang |én t&i 3,623 ty déng vao nam 2018 (+124% yoy).

CTG — NAM GIU - Gia muc tiéu 21,500 ddng/cp, upside 7.5%

Cé phiéu CTG d3 tang 10% so vdi gid tai ngay phat hanh bdo cdo cla ching téi. CTG la mot trong nhitng

ngan hang cé quy mé I&n nhat hé théng (vé mang ludi, quy méd cho vay, huy déng), duwoc dinh gid twong
ddi ré, vdi P/B diéu chinh la 1.3x. Ngan hang dat k& hoach lgi nhuan trwdc thué dat 8,800 ty ddng, ting
3% yoy, twong duong EPS 2017 13 1,568 dong/cp. Dang chi y, CTG dy ki€n mua lai toan bé ng xau da ban
cho VAMC vé ty xr ly trong ndm 2017 (gid tri rong con lai 13 6,541 ty dong). Ching tdi lwu v, véi quy mé


https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=1000458
https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=1000427
https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=1000427
https://www.bsc.com.vn/ViewReports.aspx?Keywords=acb&SourceID=5
https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=1000560

tai san nghi ngd 1&n (54,350 ty d6ng), nhiéu khoan cho vay tap trung, gid trj tai sdn dam bdo I&n (trung
binh 13 179% gia tri cho vay), CTG sé& dugc hudng loi sau khi Nghi quyét x{r Iy ng xau di vao thuc thi, qua
do, cai thién chat lvgng tai sdn va ngudn thu nhap cho ngan hang.

VCB — MUA - Gia muc tiéu 41,100 déng/cp, upside 8%

VCB 13 c6 phiéu wa thich cla ching téi v&i chat lwgng tai san tét, trich 1ap du phong rii ro chat chg, kha
nang sinh 1&i cao va ky vong tiép tuc cai thién manh trong thoi gian téi. K&t thic quy 1/2017, tang trudng
tin dung cta ngan hang dat 8.42%, twong duong % ké& hoach ca ndm. LNST tang 20% dat 2,206 ty dong,
tang trwdng cao d6i vdi cd mang tin dung va dich vu. Ngan hang tiép tuc ddy manh mang ngan hang ban
1&, v&i kha nang sinh |&i cao va ty 1é no xau thap, qua do, tiép tuc cai thién hiéu qua kinh doanh. Ty & bao
ng xau clia VCB ludn & mirc cao nhat trong s6 cac ngdn hang niém yét, dat 129% trong quy 1/2017. Ngan
hang d3 hoan tat mua lai va trich |ap toan b trai phiéu déc biét trong ndm 2016. Do vay, chi phi dy phong
rdi ro tin dung clia ngadn hang duoc ky vong gidm manh tlr ndm 2017, du bao gidm 31% trong nam 2017
con 4,406 ty déng. Chung tdi du bdo lgi nhudn sau thué 2017 cda ngan hang dat 8,643 ty dong, twong
duwong EPS 2017 (trir quy khen thuéng phic lgi) 1a 2,073 ddng/cp.

EPS BV diéu P/F Gia ngay I(?jp ly .
2017f BV chinh ROA ROE CAR P/B frf:h 30/06/2017  clacs Link
phiéu
MBB 2,033 14,632 10,099  1.23% 12.23% 12.50% 152  2.21 22,300 26,000 Link
ACB 1,588 14764 10,987  0.64% 10.72% 13.19% 175  2.36 25,900 30,242 Link
TG 1,597 15630 9,406 0.75% 11.47% 10.40% 130  2.15 20,250 21,499  Link
VCB 2,073 13,944 12,719  0.96% 14.75% 11.13% 276  3.03 38,500 41,100 Link
VIB N/A 15,712 9,581 0.60%  6.69%  13.30% 142  2.33 22,360 21,901

Ngudn: BSC research


https://www.bsc.com.vn/ViewReports.aspx?Keywords=mbb&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=acb&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=ctg&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=vcb&SourceID=5

Nganh B3o hiém phi nhan tho [Kha quan]

e Phi bdo hiém gdc ting trudng chirng lai trong 1Q2016 (+8.7% yoy), cac mang ban 1é gidm xuéng
murc 13-14%

e Ty lé boi thudng gbc dat 31.3%, cao hon so vdi 29% cua cung ky

e K&t qua kinh doanh 1Q2017 cltia cdc doanh nghiép niém yét kha quan véi doanh thu tang trung
binh 12.7% va hé sé két hop giam 2.7%.

e Trién vong 2017 kha quan nhd méat bang 13i suat tién glri cai thién va ky vong tir cac thwong vu
thodi von
Thi trwdng bao hiém phi nhan tho chivng lai trong quy 1/2017. Theo s6 liéu chinh thirc tir Cuc quan ly gidm
sat bao hiém, toan nganh dat 9,622 ty déng phi bdo hiém gdc (+8.7%yoy). Day la mirc tang trudng thap hon
dang ké so véi 14% cla ndm 2016 va 13.5% cua giai doan 2010-2016. Cho tirng mang sadn pham, chi cé cac
mang ban 1é gilt dwgc mirc tang tredng cao nhu 15% cho xe co gidi va 18.3% cho bao hiém sirc khoe, trong
khi cadc mang san pham khac déu chirng lai dang ké tham chi suy giam.

Tdng sd tién bdi thudrng trong 2016 dwoc hiép hdi wéc vao khodng 3,014 ty dong, twong (rng vdi ty 1 boi
thudng thuc 13 31.3%, cao hon so vdi cung ky ndm ngodi 13 29%, nhung thap hon dang ké so vdi trung binh
giai doan 2005-2016 la 37%.

HDKD Q1/2017 ting trwd'ng kha quan, vdi téng doanh thu tang trudng 12.7% va loi nhun trwédce thué ting
1.9%. Hé sé két hop dat mic trung binh 98.9%, thap hon 2.7% so vdi cung ky, cho thdy su cai thién trong
kha ndng sinh 10 cac doanh nghiép. Ty suat dau tu quy 1/2017 dat mdrc trung binh 6.6%, cai thién so voi
murc trung binh 5.91% cla ca nam 2016.

Q1 2017 (Ty ddng) BVH (*) PVI VNR BMI PTI PGl BIC
Doanh thu phi gbc 1,834 1,680 452 838 755 593 427
% yoy +17% 9% 3% 13% 4% 2% 5%
% Bdi thuong (1) 39.2% 50% 50% 38% 52% 57% 46%
Tang/giam so vdi cung ky +1.3% 2% 1% 0% -15% 9% 7%
Hé sb két hop (2) 99.7% 104% 104% 100% 98% 98% 99%
Tang/giam so vdi 2015 +4% 0% 0% -4% -4% -3% -5%
Hoat d6ng dau tu
Sé tién dau tw 65,812 8,069 3,402 2,605 3,269 2,172 3,139
% yoy 19% 7% 7% -4% 12% 17% 8%
Ty sudt dau tu 6.2% 7.9% 6.0% 8.1% 5.7% 6.2% 6.1%
LNTT 2016 486 135 71 52 41 40 52
% yoy 1.3% 11.8% 18.0% 14.1% -30.0%  30.7% -3.5%

1Ty & bdi thudng duoc tinh bing téng chi boi thudng ( bao gdm du phong) / doanh thu phi bdo hiém thuén

2 Hé s6 két hop duroc BSC tinh = (téng chi phi kinh doanh béo hiém + chi phi qudn ly doanh nghiép)/ DTT tir HD bdo hiém
Quan diém dau tw — Kha quan

Cé6 phiéu nganh bdo hiém dang dugc giao dich & mirc P/E trung vi la 14.35x va P/B trung vi 1a 1.2x, cao
hon dang ké mirc chdp nhan cla khu vie 13 11.9x va 0.99x. Tuy vay, BSC duy tri khuy&n nghi Kha quan
ddi v&i nganh Bao hiém, do (1) 1a nhdm nganh duy nhat cé lgi vdi xu hudng di 1én cla 13i suat va (2) Ky



vong tir cidc thuong vu thodi vén nha nudce. BSC luu y quyét dinh ha I3i sudt cda NHNN gan day chi anh
hudng dén |3i sudt cho vay ma khdng anh hudng dén I3i suat huy dong. Mat bang |13i sudt ca 1H2017
van tiang nhe so véi cuing ky 2016.

PVI — gida muc tiéu 40,000 — upside 20.1%

Chung toi cho rang PVI 1a ¢ phiéu hap dan trong nganh bao hiém, nh& (1) nhitng du 4n dau tw méi clia
nganh dau khi gitp cai thién doanh thu déng gép trong nganh — vén d3 gidm manh 60% trong ndm 2016
(2) Chu trong vao cdc mang ban 1é trong cdc ndm qua s& ti€p tuc dwoc phat huy (3) Dy phong d3u tv d3
dugc tang cwdng trich 14p trong 2015 va 2016, khi ¢ lgi nhudn dot bién tir thwong vu ban lai mang bao
hi€ém nhan tho (4) Dong tién mai vé tir thodi von gilp nang cao tdng danh muc d4au tw. BSC ky vong
trong ndm 2017 PVI c6 thé ghi nhan 7,263 ty dong doanh thu phi g6c (+11.6% yoy) va 438 ty déng LNST,
twong duong véi EPS dat 1,758 VND/cp va BVPS dat 29,995. Cac diém nhan quan trong bao gém (1) d3
chinh thirc n&i room khdi ngoai 1én 100% trong dot AGM vira qua va (2) du kién thodi vén khoi PVI
Tower — |lgi nhuan wdc tinh khoang 350 ty déng.

BMI — Gia muc tiéu 31,000 — upside 13.5%

Trong ndm 2016, toorg cong ty da hoan tat viéc tdi co cdu danh muc dau tu, xr ly cdc hoat ddong dau tw
khéng hiéu qua, va ghi nhan I3i tir mot s6 cac khoan dau tw dai han. Cac hoat ddng tai co ciu da gitp
doanh nghiép ghi nhan ting trwdng lgi nhudn dau tw dot bién trong 2016, qua d6 tao diéu kién dé téng
cdng ty gia tang viéc trich 1ap dy phong bbi thudng, gitip giam ganh nang trich 1p trong cdc ndm tdi. Trong
ndm 2017, chung t6i ky vong nhitng thay déi trong thwong vu thodi vén cta SCIC sé gitp Bao Minh cé
nhitng thay déi trong chién lwoc kinh doanh. Ching ti ky vong tdng cong ty s& ghi nhan 3,681 ty dong
doanh thu (+9.8% yoy) va 150.8 ty LNST (-11%). Loi nhuan gidm xuéng chid yéu do nhirng khoan Igi nhuan
dau tw dot bién trong 2016. Theo d6, EPS 2017 wdc dat 1,774 VND va BV 2017 wdc dat 29,100 VND, tuong
duwong v&i mire P/E forward = 13.4 va P/B forward 13 0.82x, twong d6i thdp so vdi mirc chip nhan cla thi
trwdng Viét Nam. Do vay, BSC khuyé&n nghi MUA vé&i ¢ phiéu BMI v&i gid muc tiéu 1 ndm 13 31,800 (bdo
cd0). BSC luu y viéc SCIC thodi vén BMI dy kién trong ndm 2017 sé& 13 diém nhan quan trong cho c6 phiéu
BMI

M3 CK DT2017 E (ty LN2017 EPS2017 P/EF P/BF ROE Dividend Gid déngclra Gid muc
d) E(tyd) (VND/cp) 2017 2017 (2016) 2016  30/06/2017 tidu

BMI 3,681 150.8 1,774 15.3 0.82 6.1% 10% 28,000 31,800
PVI 7,263 412 1,758 18.9 1.1 5.8% 20% 33,300 40,000

VNR 1,788 248.8 1,900 12.6 1.2 10% 15% 24,000 26,500
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Nganh Cong nghé [Kha quan]

Trién khai thwong mai mang 4G tai Viét Nam dem lai sy phat trién cho toan xa hdi. Hién tai Viét Nam
¢ 4 nha mang d3 c6 gidy phép kinh doanh 4G |a VNPT, Viettel, Mobifone va Gtel, trong d6 3 nha mang
I&n nhat d3 chinh thirc trién khai thwong mai 4G trén cd nwdc tir ddu ndm 2017. Chang t6i cho rang viéc
thwong mai héa 4G khéng chi dem lai sy phét trién cho toan x3 hdi vai wdc tinh néu méat d6 bang rong
tang 10% thi GDP tang twong trng 1%, ma bén canh d6, dich vu 4G cling sé thic day ting trudng cla nganh
ban 1& thiét bj di dong ho tro chudn 4G nhu cau chuyén d3 tirng xay ra tai Trung Quéc vao dau nam 2016.
Viét Nam hién dang c6 136 triéu thué bao di dong, trong dé 37 triéu thué bao dang ky st dung dich vu
3G, va chi cé 5% trong s6 nay s& hitu thiét bi di dong hd tro 4G, do dé day cling 1a yéu t6 gép phan dem
lai tang trudng cho nganh ban 1é di déng.

Cap nhat KQKD Q1 2017 va ndm 2016/2017 cuia cac doanh nghiép.
KQKD 5 thang 2017 cla FPT tuwong ddi an twong véi LNTT cla khéi Cong nghé dat 348 ty dong (+31%yoy,
tang trudng chl yéu déng gép bdi mang Xuat khau phan mém) va khdi Vién thong dat 526 ty dong

(+21%yoy, déng gbp chinh b&i mang dich vu vién thong dat ting trwdng 24%yoy do khdng phai ghi nhan
chi phi phan bé vat tu quang hda cla dy an Ha Noi va Tp. HCM)

M3 Doanh thu thuan LNST thudc vé c6 dong FPT EPS
572017 5T2016  yoy 572017  5T2016 yoy 572017 572016  yoy
FPT 16,366 14,633 12% 745 677 10.00% 1,620 1,502 8%

Nguoén: FPT, BSC Research

Hai doanh nghiép CMG va ITD ¢6 nam tai chinh két thic 31/03 cling d3 céng bd BCTC ndm 2016/2017,
theo d6 ITD ghi nhan tang tredng LNST +36%yoy do ghi nhan thém tlr du an Ha Noi — Hai Phong va Long
Thanh — Dau Giay. V&i CMG, ting trudng déng gép phan I6n bdi mang Vién thdng, véi DT 2016 mang vién
théng dat 1,261 ty (+27% YoY), LNTT dat 127 ty dong (+22.1% YoY), trong d6 88% doanh thu déng gép bdi
trén 1,000 khach hang doanh nghiép.

Ma Doanh thu thuin Bién LNG LNST EPS

2016 2015 yoy 2016 2015 2016 2015 yoy 2016 2015

yoy

CMG 4,384 3,694 18.69% 13.50% 14.42% 156.71 136.73 14.61% 1,625 1,518 7.05%

ITD 918 628 46.29% 23.17% 26.78% 87.68 64.27 36.43% 3,371 2,447 37.76%

Nguoén: BCTC doanh nghiép
Quan diém dau tv — Kha quan

Chung t6i danh gid Kha quan véi Nganh CNTT — Vién théng nhu trong céc bdo cdo trudc clia BSC. Ching
toi duy tri khuyén nghi Mua trung va dai han vdi hai m3 cé phiéu dau nganh |a FPT va CMG do hoat déng
kinh doanh tiép tuc tang trudng én dinh va bén virng.



FPT — Mua — Gia muc tiéu VND 54,342

KQKD 5T2017 kha quan: DTT 5T2017 dat 16,366 ty dong (+12%yoy), LNST dat 977 ty dong (+10%yoy), EPS
5T2017 = 1,620 ddng (+8%yoy). Nhu d3 néu trén, KQKD khd quan nhd mang Xuat khau phan mém tiép
tuc tang trudng t6t va mang dich vu Vién thong khong phai ghi nhan chi phi phan bé quang héa ctia dy én
Ha NGi va Tp. HCM.

Mang Phan phdi ti€p tuc ghi nhan tang trudng -28%yoy véi LNTT 572017 dat 114 ty déng, trong khi Ban
& ti€p tuc tang trwdng an twong vai LNTT 108 ty dong (+44%yoy). Hién tai vin chua cé k€ hoach cu thé
vé viéc thodi von tai hai mang kinh doanh nay. BSC tam loai trir Igi nhuan bat thudng néu cé thé xay ra tir
thwong vu nay, du bdo LNST 2017 cla FPT dat 3,058 ty dong, EPS 2017 = 4,025 déng.

CMG — Mua - Gia muc tiéu VND 20,359

CMG vira t8 chirc DHCD thudng nién, theo dé doanh nghiép du ki€n DTT HN 2017 dat 4,425 ty dong
(+0.9%yoy), LNTT 2017 dat 237.8 ty dong (+12%yoy). Tuyén cap quang bién APG di vao hoat déng chinh
thirc vao dau ndm 2017 hra hen ddp (ng nhu cau sl dung Internet t6c d6 cao trong nhiéu ndm tdi va
giam thiéu su c8 nho téc dd vurot trdi 54 Tbhps so véi hai tuyén hién tai la AAG (2 Tbps) va IA (3.84 Tbps).
Chi ¢6 3 nha dau tv Viét Nam tham gia vao du an va chia sé bang thong theo ty 18 déng gdp la Viettel (25
triéu USD), FPT (10 triéu) va CMG (5 triéu). Ngoai ra, dy 4n truc Backbone Biac — Nam (200 ty) thudc s&
hitu cia CMG du kién hoan thanh vao thang 7 t&i s& gitip gidm manh chi phi thué dudng truyén hién tai
(khoang 100 ty/ndm) xudng mirc khau hao 20 ty/nam.

Do trién vong tir mang Vién thong kha quan hon sau khi CMG di vao khai thac cdp quang bién APG, BSC
du bdo DT 2017 cta CMG dat 5,042 ty dong (+15%yoy), LNST 2017 dat 198 ty dong, EPS 2017 dat 2,237
dong.

. LNST ROE Div Gia déng clra Gia muc
Ma DT 2017 EPS 2017 PE 2017 PB 2017 .
2017 2017 2017 30/06/2017 tiéu
FPT 46,619 3,058 4,025 11.64 2.09 19.88% 20%tm 46,850 54,342
CMG 5,042 198 2,237 6.79 0.95 10.18% N/A 15,200 20,359

Nguén: BSC du bdo, vdi CMG ld du bdo cho ném tai chinh 2017 (01/04/2017 — 31/03/2018)



o N

Nganh Cang bién [Kha quan]

e San lwong container qua cdng 3T2017 tang trwdng 5%

e KQKD Quy 1/2017, céac DN béc xép cang bién gidam, DN cung cap dich vu kho b3i gilr da ting
trudng cao.

e Nam Dinh Vii lam tdng canh tranh giita cac cang trong khu virc Hai Phong.

Tdng san lwgng container qua cang tang 5% yoy. 372017, tdng san lvgng hang hda thdng qua cang bién
la hon 121,7 triéu tan, tdng 3% so vdi cing ky ndm 2016, trong d6: Hang xuat khdu dat hon 31,2 triéu tan
(+17%yoy), hang nhap khau dat hon 32,3 triéu tan (-5% yoy) hang ndi dia dat gan 41 triéu tan, giam 7%
so v&i cung ky nam 2016.

Hang container théng qua cang bién 372017 1a hon 3,1 triéu TEUs (+5%yoy), trong d6: Hang xuat khau dat
hon 1,26 triéu TEUs (+12%), hang nhap khau dat 1,19 triéu TEU (+5%yoy), hang ndi dja dat 670.000 TEUs,
(-5%yoy)

Gia cwdc van tai container tuyén A- Au hdi phuc. Gia hop dong dai han cho dich vu van chuyén trén tuyén
A-Au trung binh trong ba thang quy 2/2017 cao gap doi so véi cung ky ndm ngodi, gid cudc trong quy Il
cling tang 10% so vdi quy |, theo di¥ liéu tlr cong ty nghién clru thi trvong Xeneta.

K&t qua kinh doanh quy 1/2017. Phan I&n cac cdng cung cap dich vu béc xép don thuan déu ghi nhan mirc
tang trudng hoat dong kinh doanh 4m cho thay khé khan clia nganh van tai bién thé gidi va khu vyc. Mot
s& doanh nghiép cung cap ca cac dich vu kho b3i, DC nhu GMD hay TMS van ghi nhan mic ting cao nhe
téng trudng nhu cau ndi dia vai dich vu nay.

Bang tdng hop két qua kinh doanh quy 1-2017.

Doanh thu YoY LNST YoY P/E P/B
GMD 859.9 1.40% 95.83 40% 20.17 0.94
PHP 563.2 3.80% 106.81 -15% 10.96 1.64
VSC 269.6 19.80% 45.37 -3% 11.55 1.89
T™MS 177.8 33.70% 50.6 27% 10.96 1.53
DvP 159.2 12.10% 65.97 5% 9.76 3.15
CDN 146.7 -4.80% 33.63 11% 11.74 1.97
HAH 129.3 6.60% 31.07 -14% 6.66 1.56
PDN 112.9 30.60% 18.28 31% 13.74 1.93
CLL 67.6 -10.80% 19.21 -15% 11.73 1.55
DXP 14.9 -63.20% 3.31 -75% 10.94 1.43
VGP 9.2 -19.40% 1.19 -53% 16.7 1.5
Trung binh 12.26 1.74

Nguén: BCTC cdc céng ty.

Tang canh tranh tir cdng Nam Pinh Vii. Thang 11/2016, GMD bat dau khéi cdng xay dwng cdng Nam Dinh
Vii. Giai doan 1 dy &n cé téng murc dau tu 1,700 ty, tai tro bang vén vay 1,000 ty, gdm 2 cau bén vdi téng
cdng suat 12 500,000 TEU/nam. Giai doan 1 du &n dwoc ki vong s& di vao hoat dong vao thang 1/2018. Tuy
nhién theo chia sé tir I3nh dao mot s8 cang trong khu vue, it nhat phai dén thang 10/2018 giai doan 1 mdi
duwoc dua vao st dung.



Quan diém dau tw. Trong dai han, cac cang tai khu vuc Hai Phong s& gdp canh tranh manh tir mét loat
cac cang mdi duogc xay duwng nhw Nam Dinh Vi, Lach Huyén. Lic nay cac cang trén ban dao Dinh Vi s&
ti€p tuc huwdng lgi. Xét vé cac doanh nghiép logistics phia Nam, ching tdi cho rang viéc khu cang Cai Mép
Thi Vai dwoc ddy manh khai thac s& giup cac doanh nghiép kho b3i, ICD, DC trong khu virc gan ndi thanh
huwdng 11, nhw STG, SWC, TMS, GMD.

GMD- Khuyén nghi Theo dbi.

Trudc khi dién ra dai hoi c¢6 déng, gia cp GMD d3 tang manh nho k& hoach ban bét mot phan tai san, tap
trung hoat déng kinh doanh cét 18i va su tham gia ciia nhém cd déng Han Qudc. Tuy nhién thoi diém hién
tai chung tdi cho rang GMD d3 phan &nh tiém nang tdng trudng 1 ndm. M6t s6 diém dang chu y vé hoat
déng kinh doanh clia GMD: : (1) Ghi nhan khodng 100 ty tir viéc chuyén nhuwong 15% cé phan tdoa nha
Gemadept tower trong quy 2/2017. (2) Tang trudng doanh thu mang cang cé thé di ngang nam 2017, tuy
nhién mang logistics tang trudng tich cuc nhd Mekong logistics di vao hoat déng. (3) SCSC tang trudng
manh dy bdo khodng 30% déng gép khoang 84 ty vao LN tir lién doanh lién két, tang 67% so vé&i cung ki
2016.

VSC- Khuyé&n nghi Mua- Gia muc tiéu 72.400

T dAu ndm, cang Vip Green d3 thu hut duwoc thém 2 tau cla Maserk lines vao khai thac nang téng s6 8
chuyén vao trén tuan. Hién tai bai 10 ha mua tir ddu nam d3 xay dung xong 5 ha, dy kién ngay 25/6 s&
dua vao st dung dé dap (rng nhu cau cla cang Vip-green. Thém vao d6, VSC d3 dau tu 2.9 triéu EUR mua
1 cdu banh 16p phuc vu béc xép tac tau tai trong I&n cta Maserk Lines. Gid dich vu gidm khoang 5-7% so
v&i cung ki 2016, tuy nhién nho ty 1& 1ap day tdng manh tai cAng mdi, ching t6i cho rang VSC sé gilt duoc
da tang trwdng cao.

HAH- Khuyén nghi Mua- Gia muc tiéu 30.640.

Mot s6 lo ngai cla nha dau tu gan day vé anh hudng clia cdu Bach Dang l1én hoat dong kinh doanh cua
HAH d3 lam gia c6 phiéu gidm dé&n mirc hap dan. Sy gidm sut cla lwgng container xuat nhap khau sé [am
cho HAH khé c6 duoc két qua tot nhu trong 3 ndm trude. Tuy nhién, ching t6i nhan dinh HAH van ¢é hoat
dong 16i kha 6n dinh nho: (1) hoan thién chubi logisitcs chli hang-van tai bién-bdc d& cau cang-khach hang
giup ting chat luvgng dich vy, tao thuan loi cho d&i tac. (2) Ngudn container tir van tai bién gitp bu dép
mot phan lwgng hang container xuat nhap khau giam do tac dong tiéu cuc cla viéc xay dwng cau Bach
Dang. (3) Tan dung duoc ting trwdng van tai container noi dia bang dudng bién.

M3 CK DT LNTT EPSF  P/EF  P/BF ROEF Gia24/03/  Giad muc

2017(ty) 2017(ty) 2017 2017 2017 2017 2017 tiéu
GMD 4,354 579 2,774  16.33 2.06 11% 45.300 N/A
PHP 2,529 504 1,432 10.40 1.39 11% 14.900 22,980
VSC 1,187 290 6,036  10.67 2.11 20% 64.400 72,400
HAH 520 130 3,578 6.53 0.91 16% 23.400 30,640

CDN 640 147 1,634 13.77 1.98 16% 22.500 18,800




Nganh Dién [Kha quan]

e San lugng dién thuong phdm 572017 dat 67.27 ty kWh (+8.5%yoy).

e K&t qud kinh doanh quy 1 tdng manh & nhdm thly dién, nhiét dién phan hda do ty gia.
e Quy 3 cdc doanh nghiép thdy dién ti€p tuc tich cuc

e EVN d@ xuat dé an tdi co cau giai doan 2017-2020, mot loat cac DN dwoc ¢6 phan hoa.

5T2017, san lwgng dién thuwong pham dat 67.27 ty kWh (+8.5%yoy), trong dé san lwong dién thuong
pham ndi dia tang 8,81%. Lly k& 5 thang 2017, san luvgng dién sdn xuat va nhap khiu toan hé théng dat
77.4 ty kWh (+6.9%yoy). Nhu vay luvgng dién san xuat van dap &ng dd nhu cau phu tai noi dia.

Gia dién thj trwdng & duy tri & mrc cao do ting huy ddng ngudn cung tir cdc nha may nhiét dién, tuabin
khi chu trinh hdn hop. Cu thé, gia mua dién binh quan cla cac nha may dién tinh tai diém mua ban dién
la 1.266 dong/kWh trong tuan 4 cta thang 3. Nguyén nhan chinh 13 ty & dién huy ddng tir cic ngudn gid
cao van duy tri @ mirc cao, vdi ty trong cta nhiét dién va tuabin khi 13 trén 74%, con lai 24% 1a thay dién
va khoadng 2% la nhap khau.

K&t qua kinh doanh quy 1/2017. Nho tinh hinh thdy van dién bién thuan Igi trong cudi ndm 2016 va 3
thang dau ndm 2017, cdc doanh nghiép thiy dién déu ghi nhan mirc tang trudng dét bién so vdi cung ki
2016 (thoi diém El Nino dién ra). Vé phia nhiét dién, dang chud y nhat [a PPC ghi nhan LNST 142 ty ( trong
khi d6 cuing ki 16 156 ty nho ty gia JPY/VND dién bién thuan Igi).

Tong hop két qua kinh doanh quy 1/2017

Pladiem 1 01/2017 YoY - /;'(\)'g YoY P/E P/B
NT2 Pong Nai 1,769.30 28% 266.36 16% 8.41 1.74
PPC Hai Duong 1,475.70 -13% 142.16 NA 7.88 0.99
KHP Khanh Hoa 741.6 5% -35.96 NA 12.45 0.73
CHP Hué 2445 158% 139.12 1485% 8.85 1.56
VSH Binh Dinh 1926 83% 126.05 100% 10.98 113
BTP Viing Tau 168.7 -57% -45.81 NA 9 0.74
NBP Ninh Binh 158.7 12% 1.37 -87% 15.93 0.74
TMP Binh Phudrc 133.1 124% 46.4 -2898% 13.84 1.95
SBA Pa Ning 83 268% 36.1 -1546% 8.68 0.99
TBC yén Béi 74.4 19% 38.22 27% 13.84 1.89
SID Binh Phudrc 66 39% 24.79 65% 10.61 11
HJS Ha Giang 355 0% 6.82 13% 13.65 136
DRL Pak Lk 213 162% 15.42 305% 8.78 2.69
Trung binh 10.99 1.36

Ngudn: BCTC cdc cbng ty

Quy 3, cic doanh nghiép thiy dién tir mién Trung tré vao tiép tuc thuin lgi. Theo khi twong thdy van
trung wong, lwgng mua trong quy 3 tai Trung Bo twong dwong TBNN, trong khi dé tai Tay Nguyén va Nam
BO mua cé thé két thic sém véi lwvgng muwa phé bién cao hon TBNN khodng 30%. Tuy nhién nha dau tw



lwu y, bat dau tir khodng thang 10, lvgng mua & khu vire ndy cé thé gidm khoang 15-30% so v&i TBNN do
du bdo El Nino c6 thé quay tré lai.

Tai co cau tap doan EVN giai doan 2017-2020. Theo d6 EVN tiép tuc 1a cong ty TNHH 1 thanh vién do nha
nudc nam gitr 100%. Doanh nghiép do EVN nam gitt trén 50% la CTCP Tw van xay dwng dién 1 va CTCP tu
van xay dyng dién 2. C6 phan héa céc TCT Phat dién 1,2,3 (EVN nam gilt it nhat 51% von diéu lé dén hét
nam 2019, ndm 2020 tiép tuc xem xét thodi xuéng dwdi mirc chi phéi. Thue hién thodi toan bd vén tai céc
doanh nghiép sau: Cong ty Tai chinh c¢d phan Dién lyc; Céng ty c6 phan Co dién Tha Birc; Tong cdng ty
Thiét bj dién Déng Anh - Cong ty cd phan; Céng ty c6 phan Phong dién Thuén Binh; Céng ty ¢6 phan Tw
van xay dyng dién 3; Cong ty c6 phan Tu van xay dung dién 4.

Quan diém dau tw. Chung nhan dinh véi bdo cdo trong quy 1, chiing t6i van cho rang ¢4 phiéu nganh dién
c6 tinh phong thi cao, phl hop quan diém dau tu an toan, ngai rui ro. Trong quy 1, dién bién gia c6 phiéu
thay dién d3 phadn dnh kha ding véi nhan dinh cha ching téi nhw VSH, CHP. Trong quy 3, KQKD cla cac
doanh nghiép nay duoc dy béo tiép tuc kha quan, tuy nhién gia c6 phiéu hién tai dugc cho rang d3 phan
anh tiém nang tiang trudng nay. Chuing t6i duy tri khuyén nghi Kha quan vdi nganh dién va dua ra nhan
dinh vé mot s6 ma sau:

NT2- Khuyé&n nghi Nam gii- Gia muc tiéu 36.000 dong

Trong khodng thoi gian tir 1/9 téi 14/10, NT2 sé thuc hién dai tu 2 t6 may khién k& hoach san xuat dién
ndm 2017 chi & murc khoang 4.5 triéu kWh. Tuy nhién y&u t8 ngan han nay theo ching tdi khdng anh
huwédng |&n téi yéu td ndi tai bén virng cla cong ty. YEu td quan trong co thé anh huwdng téi KQKD ciia NT2
la ty gid. Tai ngay 31/12/2016, NT2 c6 du no ngoai té 1a trén 123 triéu USD va 112 triéu EUR. Nhu vay vdi
mbi 1% tang gia ctia USD va EUR, NT2 s& ghi nhan 16 ty gia khoang 50 ty VND.

PPC- Khuyén nghi Nam giir- Gia muc tiéu 19.300 dong

Viéc PPC thuc hién ké& hoach tai ciu tric no vay bang dong JPY, gidm manh rdi ro bién dong ty gia, lam
cho chung téi thay d6i quan diém dinh gid v&i PPC. D&n cudi ndm 2016, PPC cé duv no bang ddng yén
khoang 21.35 ty JPY. Trong thang 2, PPC da thyuc hién tra trudc 8 ty JPY vai ty gia theo tinh toan la 204
VND/JPY, tai trg bang ngudn von nhan ri clia cong ty. Trong thang 5/2017, PPC ti€p tuc tra tiép 8 ty JPY,
gidm du no déng JPY xudng con khoang 6 ty JPY. M6t s6 rli ro nha dau tu can can nhic: (1) . Nha may
PL1 d3d hét kh&u hao nén hiéu suat sir dung kha thap, tao ra khé khan cho PPC trong viéc xin Qc cho nha
may nay. (2) 817 ty dong dau tu vao QTP da phai trich 1ap du phong 409 ty ndm 2015, hoan nhap 85 ty
nam 2016. Tuy nhién dy bao tinh hinh kinh doanh ca QTP trong ndm 2017 s& kha khan do chénh léch ty
gia.

VSH- Khuyén Nghi MUA- Gia muc tiéu 20.530 déng.

Trong quy 1 va quy 2/2017, nh& hwéng lgi tir lvgng mua 1én trong khu vire, két qud kinh doanh clia VSH
tang trwdng manh so véi cling ki 2016. Chung t6i nhan dinh trong quy 3, KQKD cla VSH tiép tuc dién bién
kha quan. Tuy nhién trong quy 4, thoi diém cac hd chira cla VSH tich tu nudc dung cho san xuat cac quy
dau nam 2018, c6 thé anh hudng do du bao El Nino trd lai. Tuy nhién ching tdi nhan dinh day chi 1a anh
hudng tam thoi. TAm nhin 1 ndm, chdng téi khuy&n nghi Mua véi gid muc tiéu 20.530 dong. Khuyén nghi



nay chua phan anh tiém tiém nang dai han cda du dn Thugng Kon Tum (cong sudt 220 MW di vao hoat
dong duy kién tir thang 3/2019).

Ma DT LNST ROE Gia ngay Gida muc

CK 2017 2017 EPS 2017 P/E fw P/B 2017 23/06/2017 tiéu
NT2 7,161 884 3,104 9.43 1.62 23% 29.300 36,000
PPC 6,567 600 1,712 11.92 1.18 10.6% 20.400 19.300
SID 468 225 3,261 7.36 1.01 17% 24,000 NA
CHP 667 298 2,366 11.16 1.80 22% 26,400 23,200

VSH 643 381 1,846 9.15 1.18 12% 16,900 20.530




Nganh Cao su [Kha quan]

e Gid cao su tiép tuc gidm sau, hién tai chi cao hon 6% so véi mirc gia trung binh 2016

e K&t qua kinh doanh Q1 2017 cla céc doanh nghiép niém yét kha quan (doanh thu +103% va loi
nhuan +155%)

e Duy tri quan diém kha quan — khuyé&n nghj dau tuv DRI, DPR, TRC

Gia cao su tiép tuc giam sau: Gia cao su d3 lién tuc gidam ké tlr mirc dinh vao thang 1/2017, va hién tai chi
dat 180 JPY/tan, chi cao hon 6% so vd&i mirc gid cao su trung binh ndm 2016. Nhu vay gid cao su da gidm
50% chi trong 5 thang dau ndm. Dién bién gia cao su trong nwdc cling theo xu hwdng tuong tu, khi cham
m&c 60 triéu ddng/tan trong nhitng thang dau nam, va hién tai chi giao dich & mdrc 37 — 38 triéu dong/tan,
twong ng murc gidm khodng 40%.

350 - Két qua kinh doanh Q1 2017

Dién bién gia cao su RSS3 - Thai Lan

300 -
DT(tyd) %yoy LNST %yoy

250 -
HRC | 17.5 +27% 1.7 -41%

200 -
TNC | 9.9 -31.7% 2.4 +100%

150 -
TRC 85.8 +64.4% 34.4 +300%
S S DPR | 2439  +105% 91  +225%

S S SSSFEESITEE R
PER2 S FE2ERR2ZSFRE PHR | 4123  130% 658  +83%
MA 1 year Gida cao su RSS3 - Thai Lan

Cac doanh nghiép cao su c6 két qua kha quan trong Q1/2017. Mit bing gia ban cao su trong nwéc cao gap
déi so véi cung ky trong quy 1 d3 gilip tong doanh thu cac doanh nghiép cao su dat mirc ting truedng 103%
va lgi nhuan tang vot 155%.

Két qud kinh doanh Q2/2017 dvw kién ti€p tuc kha quan. Gid ban cao su trung binh cha Q2/2017 tang
khoadng 25% so vé&i cung ky - giup KQKD kha quan mac du khéng tang trudng cao nhuw trong quy 1. Lwu y
rang gia cao su 2H2017 s& cé déng gép nhiéu hon dén két qua kinh doanh ca ndm do tinh chu ky.

Quan diém dau tuw: Kha quan

C6 phiéu nganh cao su phu thudc phan nhiéu vao dién bién gia cao su trén thé gié¢i. Theo dy bdo cla
ANRPC, ndm 2017 du bdo nhu cau cao su sé vurgt ngudn cung. Tuy vy, gid cao su phu thudc nhiéu hon bai
cac yéu td thi trudng nhu gia dau va ty gia, do vay cé thé cé dién bién trai nguoc xu huédng thidu cung clia
2017.

Véi gia dinh giad cao su duy tri @ mirc hién tai cho nhitng thang con lai ctia 2017, thi gid cao su trung binh
cho ca ndm sé& dat khoang 38 triéu dong/tan, tdng 23% so v&i mat bang gia ndm 2016. Theo d6 ching toi
duy tri nhan dinh kha quan cho ¢é phiéu nganh cao su.



DRI — Gia muc tiéu 15,700 — Upside 29.7%

La c6 phi€u mdi Ién san, véi nhitng yéu t6 co ban t6t nhu (1) Quy md |&n thir 2 toan nganh vé dién tich
(7,775 hecta) va von diéu 1é (732 ty dong) — chi x&p sau PHR (2) Vudn cdy cé do tudi tré - trung binh tudi
khai thac 5 ndm, va nang suat thu hoach cao (1.99 tan/hecta) va ning suit s& tiép tuc cai thién manh trong
cdc nam tdi). (3) Loi thé tir viéc trong ciy & Lao gilp gid nhan cong ré va cac yéu cau vé bdo hiém x3 hoi
thap hon so vdi chi phi twong rng & Viét Nam. Diém nhan trong thoi gian tdi cda DRI 13 viéc cong ty me -
Dakruco thodi v8n khéi DRI gidm s& hitu tir 66% xudng con 51%, du kién hoan thanh trong quy 3/2017. Sau
do, doanh nghiép du kién s& chuyén san tlir UPCOM sang HOSE. BSC dy bdo DRI cé thé dat 610 ty dong
doanh thu (+52% oy) va 101 ty d6ng LNST (+359% yoy), tuwong &ng EPS 2017 dat 1,311 VND/cp.

TRC — Gia muc tiéu 33,000 — Upside 28.4%

Trong béo cdo day di TRC, va cac bdo cdo cip nhat nganh cao su, BSC da nhan manh rang TRC sé& la doanh
nghiép huwdng lgi rd rét nhat tir viéc gid cao su hdi phuc trong nganh cao su, do doanh nghiép s& hitu cac
yéu t6 co ban t6t va khong dau tu vao cac hoat dong bén ngoai gy dot bién [én KQKD. Do vay, véi mit bang
gia cao su tdng manh so v&i cung ky, BSC cho rang cao su Tay Ninh s& cé murc ting trwdng manh nhat trong
KQKD 2017.

Chung tdi ky vong thoi tiét thuan lgi hon trong 2017 cé thé gilip nang suat ctia TRC khdi phuc vé mirc 2
tan/ha, dan t&i san lwong khai thac cé thé dat mirc 9,230 tan (+1.9% yoy). V&i giad dinh gid ban ra dat mdrc
trung binh 38 triéu/ha, ching téi ky vong |gi nhuan tir hoat ddng san xuat cao su ciia TRC s& tdng manh 55%
I&n mirc 49.3 ty dong. Theo do, ching t6i ky vong LNTT cla doanh nghiép cé thé dat 120.3 ty dong (+46.7%
yoy), twong dwong véi EPS 2017 dat 2,823 VND/cp ( da trir quy khen thudng phuc loi du kién khoang 20%).
Theo d6, ching t6i khuyén nghi MUA v&i c6 phiéu TRC vdi gia khuyé&n nghi la 33,000 VND/cp (upside 20.2%)

DPR - gia khuyén nghi 49,200 VND/cp (upside 12.6%)

Vé&i mirc gid cao su trung binh 38 triéu/tan, BSC ky vong lgi nhuan tir hoat dong cao su udc dat khoang 96
ty dong (+100% yoy), va LNST thudc céng ty me 2017 wdc dat 201.5 ty dong (+ 26.7%), tuwong (ng vai EPS
2017 wdc dat 3,523 VND/cp ( sau khi d3 trir quy khen thudng phuc lgi 50 ty dong — la mrc trich 1ap 2016).
Theo d6, ¢ phi€u DPR dang duwoc giao dich & murc P/E forward la 12.6x. BSC khuy&n nghi MUA d6i vdi c6
phi€u DPR véi murc gid 49,200 (upside 11.6%)

vz DT2017E(ty LN2017  EPS2017  P/EF  P/BF ROE Dividend  Giddéngcta Gid muc
d) E(tyd) (VND/cp) 2017 2017 (2017) 2017 30/06/2017 tiéu

TRC 444.3 869 2,319 122 0.53 5% 15% 28,400 33,000
PHR 1,472 314 3,152 109 113 10.4% 18% 34,500 36,800
DPR 680 2015 3,523 116 075  6.5% 20% 43,500 49,000
DRI 610.5 101 1,311 9.76 12 12.2% 7% 12,100 15,700

Nganh Phan bén [Kha quan]


https://www.bsc.com.vn/ViewReport.aspx?ReportID=998965
https://www.bsc.com.vn/ViewReport.aspx?ReportID=999551

e Tinh dén hét 15/06/2017, nhap khau phan bdn ting 29% yoy vé lwong. Trung Quéc van |a thi
trwedng nhap khau phan bén I6n nhat cda Viét Nam (chiém 38% san lwong)

e Thang5/2017, bd Cong thuwong ban hanh quyét dinh diéu tra &p dung bién phap ty vé d6i véi san
pham phan bén DAP nhap khau vao Viét Nam.

e Toéng doanh thu cla cac doanh nghiép niém yét tang 4.01%, loi nhuan sau thué tang 2.22% trong
quy 1/2017

e M6t sé doanh nghiép cé két qua kinh doanh tang manh trong quy 1/2017 gdbm DCM, BFC, LAS,
SFG, PSE, va PSW

Thuwec trang Quy 2/2016

Nhap khau phan bén ting 29% yoy vé lwgng tinh dén hét 15/06/2017. T6ng gia tri nhap khau phan bén
tinh d&n 15/06/2017 |a 2,2 triéu tan (Téng cuc Hai quan VN). Trong dé, t6c dd ting nhanh nhat 1a NPK,
tang 80% yoy, ti€p do, Kali tang 52% yoy, DAP tang 14% yoy, SA tang 13% yoy va Ure tang 5.2% yoy. Trung
Qudc van 13 thi treong nhap khau phan bén chinh clia Viét Nam, chiém t&i 38% téng san luong nhap khau
trong 5T2017.

Gia phan bén giam tré lai trong quy 2/2017. Gid NPK gidm khoang 9,000-10,000 déng/bao so véi 2 thang
trwdc® (twong duwong khodng 1.5%-2.3%). Nhu ching t6i d3 dé cap trong bao cao trién vong nganh quy
2/2017, Trung Quéc cat gidm manh san lvong sdn xuat Ure va DAP (tir 30-50% san luong) khién gid 2 loai
phan bdn nay tdng manh tir cuéi ndm 2016 dén dau thang 3/2017. Tuy nhién, do duw cung toan cau (Theo
théng ké cla CF Industries®, tdng cung ure toan cau tang |&n trong 2 ndm 2015 va 2016 13 22 triéu MT, va
du bao ting thém 10.6 triéu MT trong giai doan tir 2017-2021), gid phan bon quay dau gidm trd lai tir dau
thang 3/2017. Gid phan bdn toan ciu dugc du bdo ti€p tuc & mirec thap do tiép tuc du cung, ddi vdi cd
ure, lan, kali.

Dién bién gia phan Ure va DAP
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Ngudn: Bloomberg

3 B& Nong nghiép

4 http://marketrealist.com/2017/06/urea-prices-remain-pressure/



http://marketrealist.com/2017/06/urea-prices-remain-pressure/

Quyét dinh diéu tra ap dung bién phap tu vé ddi véi phan bon nhap khiu vao Viét Nam dugc B Cong
thuong ban hanh vao thang 5/2017. B&i tugng diéu tra |a cac loai phan bén vé co phirc hop hodc hén hop
c6 thanh phan chinh 13 Pam (Ni-to) va Ldn P205 trong dé lwong Ni-to chiém it nhat 7% va lwong
P205 chiém it nhat 30%. Nhu vay, ddi twong diéu tra hudng téi [a phan bdn DAP. Theo quy dinh tai diéu
18 cla Phép Iénh Ty vé, thoi han diéu tra khéng qua 6 thang ké tir ngay Bé trwdng BO Cong Thuong ra
quyét dinh diéu tra. Trong trudng hop can thiét, thoi han diéu tra cé thé dugc gia han mét [an khéng qua
2 thang tiép theo. Pdng thoi, nhanh nhat |a sau 2-3 thang ké tir ngay cé quyét dinh diéu tra s& ap dung
céc bién phap tu vé tam thoi. Do vay, theo ching t6i, sdm nhat cling phai thang 7-8/2017, Bd Cong thuwong
md&i cé thé 4p dung thué ty vé tam thoi véi san pham phan bon DAP nhap khau vao Viét Nam, va thué ty
vé chinh thire (néu dugc thong qua), du kién sé dwoc ap dung sau thang 11/2017, qua dé, ho tro tiéu thu
ddi vdi mat hang DAP san xuat tai Viét Nam.

KQKD quy 1/2017. K&t thic quy 1/2017, téng doanh thu thuan va lgi nhuan sau thué cta cac doanh nghiép
niém tang thap, ting 1an luot 13 4.01% (dat 9,727 ty dong) va 2.31% (dat 568 ty dong). Pang chi vy, bién
lgi nhudn thuan tir hoat déng kinh doanh cGa hau hét cdc doanh nghiép suy giam, chi cé DCM, BFC, SFG,
NFC chirng kién bién Igi nhuén tir hoat déng kinh doanh cai thién. Mot s6 doanh nghiép ghi nhan KQKD
kha quan nhu DCM (DT tdng 30%, LNST tang 146%), BFC (DT tang 18%, LNST tdng 67%), LAS (DT tang 12%,
LNST tang 44%), SFG (DT tang 3%, LNST tang 22%), PSE (LNST tang 34%) va PSW (LNST tang 32% yoy).
Chung t6i lvu v, két qua kinh doanh quy 1/2017 cta DCM dugc xac dinh trén co s& gia khi tam tinh trén
co' s&@ ddm bao LNTT ca ndm cuta céng ty dat 12% VCSH.

Ké&t qua kinh doanh ctia cac doanh nghiép niém yét trong quy 1/2017

DPon vi: ty déng

Bién LN thuan

M3 San pham chinh DTT (tyd) % yoy Bién LNG tir HDKD LNST (tyd) % yoy

DPM Ure 1,978 -1% 27.75% 14.78% 223 -45%
DCM Ure 1,211 30% 31.70% 15.62% 284 146%
LAS Phan lan 1,014 12% 18.11% 4.60% 44 44%
VAF Phan lan 419 6% 24.40% 5.82% 20 0%
NFC Phan lan 174 11% 17.38% 4.23% 7 6%
SFG Lan, NPK 443 3% 10.66% 4.60% 22 22%
BFC NPK 1,173 18% 15.59% 7.37% 57 67%
DDV DAP 522 358% -15.84% -28.20% (38) 1%
QBS Thuong mai 861 -39% 4.25% 0.26% 17 -32%
PCE Thuong mai 479 -6% 4.73% 1.70% 34%
PSE Thuong mai 442 -10% 4.42% 1.25% 1%
PSW Thuong mai 533 11% 3.83% 1.59% 32%
PMB Thuong mai 467 2% 5.65% 1.68% -29%
PCN Thuong mai 10 -85% 2.85% -3.19% (3) -11304%

Ngudn: BCTC cac cong ty, BSC research



Dy bao KQKD quy 3/2017. Quy 3 thudng |a mua thap diém trong tiéu thy phan bén, do vay, két qua kinh
doanh clia cac doanh nghiép duwoc du bdo thap hon so véi quy 2, déc biét, trong béi canh gid cac loai phan
bén giam.

Quan diém dau tw — Kha quan

Chuing t8i duy tri danh gid KHA QUAN d6i v&i nhém c6 phiéu phan bon. Gia 6 phiéu phan bon dang dién
bién tich cuc nhuw ching ti ky vong trong bao cdo trién vong nganh 2017. Gid nhiéu cd phiéu phan bdn
tang manh trong 2 quy dau ndm nhu QBS ting 86%ytd, DCM (+38% ytd), BFC (+22% ytd). Ky vong thay d6i
chinh sach thué VAT d6i véi sdn pham phan bén, néu duwoc théng qua, s& cai thién manh két qua kinh
doanh d8i vdi cdc doanh nghiép sdn xuat phan don nhu DPM, LAS. Pay cling 1a nhém doanh nghiép thudng
c6 ty 1& chi trd c6 tirc cao. Tuy nhién, ching t6i lwu v, ky vong thay d6i chinh sdch VAT ¢6 thé chua cé hiéu
lwc trong nam 2017.

BFC — Theo doi

La doanh nghiép cé ndng lwc ban hang tét nhat nganh phan bén véi thwong hiéu “Dau Trau”. DTT va LNST
quy 1/2017 dat lan lwot la 1,173 ty dong (+18% yoy) va 57 ty dong (+67% yoy) nho san lwong tiéu thu tang
cao va dong gop tir cdng ty con Binh Dién Ninh Binh (gilp tiét gidm khoang ty d6ng chi phi van chuyén va
chi phi thué). Chung tdi ky vong, két qua kinh doanh ndm 2017 ti€p tuc khad quan nh& (1) nhu cau tiéu thy
tang; (2) gid néng san tang lam tang nhu ciu gieo trong va st dung phan bdn. BSC dy bdo doanh thu thuan
va lgi nhuan sau thué cta coéng ty dat Ian luot 13 6,629 ty dong va 324 ty dong, tuvong duwong EPS 2017
(sau khi trir quy khen thuwdng phuc loi) 1a 5,108 déng/cp.

SFG — Mua — Gia muc tiéu 14,500 déng/cp, upside 9%

Chung t6i ky vong, xu hudng tang trwdng loi nhuén cla cong ty ti€p tuc kha quan trong thoi gian t&i nho
tang trudng tiéu thu tét hon sau khi gid nhiéu loai cdy cdng nghiép (d6i tugng sir dung phan chinh cda
coéng ty) phuc hoi, thoi tiét thuan lgi hon. Ngay 20/03/2017, c6 phiéu SFG duoc giao dich tai murc gia,
twong duwong P/E FW 13 6.92x, twong d6i hap dan so véi cac cong ty cung nganh. BSC du bao doanh thu
thuan va lgi nhuan sau thué cta cong ty dat lan luot la 2,591 ty déng va 99 ty dong, twong duwong EPS
2017 131,916 déng/cp.

DPM - Theo déi — Gid muyc tiéu 22,800 déng/cp

C6 phi€u DPM thu hat sy quan tam trd lai nhd' da phuc hoi cda gid phan dam va ky vong thay d6i chinh
sach thué gia tri gia tdng nhu d3 dé cap & trén. Ching tdi gid dinh, san lwong tiéu thu ndm 2017 dat 830
nghin tan, gia phan ure tang 1%, dat trung binh khodng 6,200 déng/kg, gia khi trung binh ting 1én 4.16
USD/MMBTU. Khi @6, doanh thu thuan va lgi nhuan sau thué cia DPM duwoc dy bao dat Ian lvgt 1a 7,748
ty dong va 946 ty dong, twong dwong EPS 2017 13 2,120 ddng/cp. Déng thdi, néu phan bén tré thanh mat
hang duwoc dp dung thué suat thué gid tri gia tdng la 0%, lgi nhuan trudc thué cla céng ty wdc tinh ting
thém trén 200 ty dong. Chuing téi e ngai rui ro GAS thay déi chinh sach phan phéi gid khi d6i vdi DPM va
khodn phai tra thay PVTEX thuc hién trong ndm 2017 s& tic dong tiéu cwc dén két qua kinh doanh cla
cong ty trong ndm 2017. Nha d3au tw quan tdm dén DPM can lwu y dén tién do thuc hién va tiéu thu cda
cac du an mdi cha DPM, bao gdbm: Tiéu thu UFC 85 va tiéu thu NH3, dic biét trong béi canh cédc nha may
phan dam clia dam Ha Bic va dam Ninh Binh dang hoat dong dudi cdng suat; Du an NPK chat lwong cao,



v&i tdng cong suat 400.000 tan, von dau tu 5000 ty dong va cac dién bién thoi tiét, gia ure va gia khi dau

vao.

LAS — Theo ddi — Gia muc tiéu 14,000 déng/cp

La c6 phiéu d3 bi nhiéu nha dau tu 1ang quén do nganh khd khan, két qua san xuat kinh doanh lién tuc suy

giam tr ndm dén ndm 2016. Budc sang ndm 2017, nh& thoi tiét, ndng vu thuan lgi hon va gid phan bén
tang tré lai, sdn lvgng tiéu thu tai LAS d3 cb cai thién. Thém vao do, chinh sach thué VAT, néu thay d6i
cling s& déng gdp thém vao khodng ty dong Igi nhuan trudc thué cho LAS. Ching tdi dy bdo, DTT va LNST
nam 2017 cla céng ty dat [an lvot 13 4,361 ty dong va 151 ty dong, twong duong EPS 2017 la 1,617

doéng/cp
DT LNST EPS P/E ROE Gid taingay Giamuc Link bao
MaCK 2017E 2017E 2017 FW P/B 2017 Dividend 2016 30/06/2017 tiéu cao
50% tién mat*

BFC 6,500 324 5,108 8.12 2.50 25% 20% cp thwdng 41,500 N/A  Link
21% tién mat

SFG 2,591 99 1,916 7.05 1.10 17% 10% cp thuédng 13,500 14,500 Link

DPM 7,748 946 2,120 10.75 1.08 11% 35% tién mat 23,500 N/A  Link
20% tién mat

LAS 4,361 151 1,617 8.60 1.18 12% 45% cp thudng 13,900 14,000 Link

DDV 2,041 1.2 8 969 1.18 0.12% N/A 7,750

Nguodn: BSC research


https://www.bsc.com.vn/ViewReports.aspx?Keywords=bfc&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=sfg&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=dpm&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=las&SourceID=5

Nganh D3u khi [Trung lap]
e Giad dau Brent dat m(rc trung binh $50.9 trong quy 2, tang 7.8% so véi cung ky, thap hon mirc tang
manh 56% cta 1Q2017
e K&t qua kinh doanh cdc doanh nghiép dau khi trong 1Q2017 phan héa manh
e Duy tri quan diém kha quan — khuyé&n nghi dau tu PVS, GAS

Gia dau Brent cudi quy 2 d3 hoi phuc vé mirc $49.7, sau mdt giai doan gidm manh tir mdrc $54 vao 23/5 vé
$44.8 ngay 21/6/2017. Giad dau Brent dat murc trung binh $50.9 trong quy 2, ting 7.8% so vé&i cung ky, thap
hon mtrc ting manh 56% ctia 1Q2017. Gia LPG ciing c6 dién bién twong tw, gidm manh trong quy 2 tir $600
vé mirc $390. Theo d6, gid LPG trung binh trong 2Q2017 dat $423, tdng 15.9% so vdi cung ky.

Dié&n bién gia Brent (USD/barrel) Dié&n bién gia LPG (Butane)
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MA 1 year Gia dau Brent MA 1 year Gia Butane

Ngay 25/5/2017, OPEC d3 dong y kéo dai thoi gian cat gidm san lwgng thém 9 thang, dy kién cho t&i thang
3/2018. Tuy vay, ngudn cung dau van chiju ap luc bdi cac qudc gia MY, Iran Nigeria va Lybia, déu gia ting
san lugng khai thac, . Riéng trong quy 2, s6 luvgng gian khoan da phién & My tiép tuc tang thém 94 gian,
twong (rng khodng 15% téng sd lwgng gian khoan cla quéc gia nay.

Viét Nam d3 khai thac hon 6.62 triéu tan dau thd, dat 46.6% k& hoach dat ra cho nam 2017 |a 14.2 triéu
tan dau. Vao cudi thang 4/2017, chinh ph( d3 yéu ciu nganh dau khi khai thac thém 1 triéu tan dau so vdi
k& hoach duoc giao trong ndm 2017, nham dam bao ké hoach thuc day ting truwdng kinh té.

K&t qua kinh doanh cdc doanh nghiép dau khi trong 1Q2017 phan héa manh, trong dé nhin chung céc
doanh nghiép van chuyén/phan phdi khi cé két qua kinh doanh kha quan hon hudng loi tir gid dau tang
lén. Cac doanh nghiép thuong ngudn van tiép tuc gip khé khin trong bdi cadnh cac du 4n tham do dau tw
dang bi dirng, gidn tién dd. Mot s8 doanh nghiép phuc vu tryc tiép cho hoat déng khai thac dau khi dang
& giai doan kho khan nhat, nhw PVD va PVC. Trong 1Q2017, tong doanh thu cic doanh nghiép niém yét
tang 6.2% yoy va tdng lgi nhuan tang 11.1% yoy.



DT 1Q2017 %yoy LNST 1Q2017 %yoy

GAS 16,316.0 16.2% 2,215.7 49.8%
PVS 3,374.6 -24.0% 275.4 12.5%
PVD 503.0 68.1% (214.3) N/A

PGS 1,710.0 33.0% 24.7 -87.1%
PGD 1,479.2 66.3% 30.6 -62.8%
PVC 565.6 19.9% (17.5) N/A

PVG 896.7 49.2% 3.1 -40.8%
PGC 734.0 24.9% 31.2 41.8%
PXS 3436 -45.1% 20.2 -40.7%
PVB 47.0 3115.6% (5.6) -69.4%
CNG 291.1 40.9% 22.3 7.6%

Quan diém dau tw — Trung lap

Ngudn cung dau tho thé gidi van dang chiu cac 4p lwc gia ting. Mdc du OPEC d3 kéo dai chuong trinh cit
giam san lwong, nd lwc nay cé vé van chua di dé ddm bao duwoc gid dau. Theo EIA, san lugng khai théac
dau da phién cta M§ d3 lién tuc tang, dat mic 5.5 triéu thung/ngay trong thang 7, tdng 22% so v&i muirc
khai thac hoi dau nam. Cung véi dé, cac quéc gia khong tham gia vao chuong trinh cdt gidam san luong
cling s& gia tang san lwong, qua dé trung hoa nhitng nd lwc cat gidm ctia OPEC. Theo dé, cac t6 chirc 16n
déu lo ngai cho gid dau. Goldman Sachs d3 ha du bédo gid dau trong 3 thang t&i tir mirc $55 trudc day vé
murc trung binh $47.5/thling cho WTI. Cung vé&i d6, JP Morgan du béo gid dau s& gidm trong 2018 vé mirc
trung binh $42.

Chung t6i cho rang nganh dau khi hién dang & giai doan day va mang lai co hdi cho céc nha dau tu dai
han. Ngudn cung dién thi€u hut & khu vuc phia Nam gay ap lwc cho viéc trién khai cac dy an khi I&n nhu
Ca Voi Xanh hay L6 B O M6n. Trong ndm 2017, hon 2.7 ty USD duwoc dau tu cho cac du an nhu NCS GD 2,
C4 Roéng Do, hay kho LNG Thj Vai, mdc du trién vong gia dau con nhiéu bién déng, cho thay sy gap rut
trong viéc trién khai dau tw d& dam bado phuc vu ngudn dién va sy phat trién kinh t& néi chung. D&i véi
cac 6 phi€u dau khi Viét Nam, BSC ha trién vong nganh dau khi vé mirc TRUNG LAP. Céc c6 phiéu thudc
nhém khi dang thuan loi trong ngan han, khi gia FO hay gid LPG dang & mutc cao so v&i clng ky, va trién
vong dai han s& kho khan hon néu gid dau tiép tuc giam trong 2018. Ngugc lai, cic c6 phiéu thuong ngudn
c6 trién vong kém trong ngan han, nhuwng trién vong dai han kha quan nh& vao céc dy én lén. Gid c6 phiéu
nganh dau khi d3 underperform so vdi thj trwdng trong 1H2017.

Trong ngén han, cac dy an nhu Ca Rong Do, Sao Vang Dai Nguyét va Suv T Trang s& 1a dong luc cho cac
doanh nghiép xay I3p nhuw PXS va PVS. Thoi diém ghi nhan déng gép vao két qua kinh doanh s& cé khac
biét gitta cdc doanh nghiép do dic thu dich vu cung cp. Mét s6 doanh nghiép phuc vu hoat dong khai
théc sé ti€p tuc gap kho khan trong nlra cudi ndm nhw PVD va PVC, dy kién dy an sém nhat |a Ca Rong Dd
s& bat dau gilp ci thién loi nhuan tir T5/2019 cla cac doanh nghiép nay.

GAS - Gia muc tiéu 72,000 VND/cp — Upside 23.4%

Tinh hinh kinh doanh clia GAS phu thudc nhiéu vao dién bién gia dau FO, do hau hét chi phi dau vao d3
dugc ky c6 dinh tai miéng giéng, trong khi 70% san lvgng dau ra duoc neo theo 46% gia dau FO tai thoi



diém ban. San lvong khai thac dugc ky vong di ngang trong mot vai ndm t&i cho dén lic cadc moé méi dugc
khai thac ( nhuw Ca Rong D va Su tlr Trang). Cubi ndm 2017, PV Gas cé thé s& ghi nhan khoan hoi t6 tién
phi van chuyén cho dudng 8ng Clru Long trong giai doan 2014-2016, uwéc khoang 1000 ty dong. Vi dién
bién gid dau FO van kha quan cho thoi diém hién tai, 6n dinh & mirc 292 USD/mtu, cao hon 30.9% so vdi
murc trung binh clia cd ndm 2016, cling v&i phan lgi nhun dét bién, BSC wdc tinh GAS cé thé dat 8,111 ty
dong lgi nhuan (+15.5% yoy), twong tng vdi EPS 2017 dat 4,239 VND/cp. Theo dé, GAS dang duwoc giao
dich tai mic P/E forward = 13.8x, thap hon dang ké so véi thj trwdng, ddc biét véi quy md va tdm anh
huwdng clia GAS lén VN index.

PVS — Gia muc tiéu 20,500 VND/cp — Upside 22.7%

PVS la doanh nghiép duoc hudng loi sdm nhat tir cdc du an |dn nhu C4 Réng Dé va Sao Vang Pai Nguyét.
Céng ty d3 tring thau du &n C4 Rong Do, vdi gia tri EPC dat 8,500 ty dong. Cong viéc lién quan dén Ca
ROng Do sé& bat dau dugc trién khai tir thang 10/2017 véi diém roi cong viéc vao 2018 — 2019. Viéc khdi
céng du an 1&n cling s& kéo theo nhu cau cho céc dich vu khac cla cdng ty. BSC wdc tinh PVS cé thé ghi
nhan 18,165 ty déng doanh thu (-2% yoy) va 833.9 ty déng LNST (-8% yoy), twong dwong vdi EPS dat
1,876/cp. Sang nam 2018 chung toi ky vong EPS sé tang manh |én 2,200 VND/cp, nho déng gép hon 4,000
ty tir du an Ca Rong DA. Trong thoi gian tdi, PVS c6 thé nhan mot khoan tién bdi thwong lién quan dén
viéc tau FPSO Lam Son két thic sém hop dong — téng thiét hai lién quan dén viéc két thic sém hop dong
nay la hon 200 triéu USD.

~ LNST EPS ROE Dividend Gia tai ngay Gia muc
Mack  DT2017 2017E 2017 P/EFW P/B 2017 2017 30/6/2017 tiéu
PVS 18,165 833.7 1,876 9.6x 0.7x 7.6% 17% 16,700 20,500

GAS 68,771 8,111 4,239 13.8 2.7 19.8% 17% tién 58,300 72,000




Nganh Thép [Trung lap]

e Gid quing sat bat dau bat tang tir cudi thang 6/2017 nhung luc ting c6 thé khdng bén virng

e Trong 2 thang dau Q2/2017, tiéu thu Thép ndi dia khdng kha quan vdi sdn lugng thép Xay dung
+4.79%yoy, dng thép +8.85%yoy. Tén ma duy tri mirc tang trudng cao vdi 29.96%yoy

e Chinh thirc 4p thué tu vé vdi tdn ma mau nhap khau, thué ngoai han ngach 1a 19%
Thuc trang Q2/2017

Gia quing sat Thé gii lai bat tang tir cudi thang 6/2017 nhwng dw bao van theo xu huéng gidm. Dau
nam 2017, nhu cau dau tu ha tang va bat dong san tai Trung Qudc (nwdc chiém tdi 65% tdng nhap khau
quadng sat toan cau) ting vot dan tdi gia quing sat tao dinh 92.46 USD/tan trong thang 2/2017. San xuét
thép tai Trung Qudc thang 4 ghi nhan mirc ting ky luc, va gia tang nhap khau quing sat tir Australia va Bic
Triéu Tién. Tuy nhién, hoat ddng ngdn hang lién quan dén viéc tai tro cadc hop déng bat ddng san tai Trung
Quéc bi giam sat nghiém ngat hon, cung tién M2 giam 9.6%yoy trong thang 5/2017, cac nha tao lap thj
trwong phai cliing c6 lai don bay tai chinh va ban lwong quing nam gitlt, gid quing sat lao ddc, va tao day
56.07 USD ngay 31/05/2017.

Hién tai ton kho quing sat tai 45 cang I1&n clia TQ 1&n mc ky luc hon 140 triéu tan, gid quing d3 phuc hoi
l&n mirc 61.61 USD/tan (30/06/2017). Tuy nhién su phuc hdi cé thé khdng bén vitng khi nd luc han ché
xay dung cla TQ duwoc dy bdo sé lan vé céc vung ndng thdn trong thoi gian tdi. Theo théng ké cla
Bloomberg, du bdo gia Quang 62% Fe sé& theo xu hudng giam, gia trong Q3 va Q4 2017 lan luot la 58.83
USD va 56.45 USD/t4n; gia trung binh ndm 2018 giam vé khoang 51.25 USD/tan.

Dién bién gia quing 62% Fe (USD/tan)
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Ngudn: Bloomberg, BSC Research

Tiéu thu thép chirng kién sy ting trwdng manh & san pham Tén ma. Theo thng ké cla Hiép hoi thép
Viét Nam, trong 2 thang dau Q2/2017 (thdng 4 va 5), san lugng tiéu thu thép Xay dung dat 1.39 triéu tan
chi ting 4.79%yoy va tiéu thy Ong thép dat 358,779 tan, chi ting 8.85%yoy, twong dGi thap khi so sanh
V@i s6 liéu tadng trudng cla thang 4 va thang 5 nam 2016 vdi cung ky 2015 lan lugt 1a 9.91%yoy va
28.74%yoy. Dbi nghich véi d6, san pham tdn ma van duy tri mirc ting trudng cao 29.96%yoy trong 2 thang
dau Q2, san lugng tiéu thu dat 594,503 tan, trong d6 xuat khiu tén ma dat 280,393 tin, tidng tdi
39.59%yoy, thj trwéng xuat khiu chi yéu van 1a céc nudc Asean.

Chinh thirc dp thué ty vé véi tdn ma mau nhap khiu. Ngay 31/05/2017 Bd Cdng Thuong da ban hanh
quyét dinh dp dung bién phap tu vé v&i tdn ma mau nhap khiu. Theo dé, néu vurgt qua han ngach cho



phép, mirc thué tu vé ngoai han ngach s& & mirc 19%. Téng han ngach tén ma khéng chiu thué ty vé 13
380,679 t4n (tir 15/06/2017 — 14/06/2018) ting |én thanh 460,622 tan ndm 2020. Do dé, cac doanh nghiép
Viét Nam s& dugc hwdng loi khi san luvgng trong han ngach tuong déi thap so vdi téng cau. Trong ndm
2016 tong lvgng tdn ma mau nhap khau vao Viét Nam khoang 1.85 triéu tan (trong d6 hon 60% tir TQ).

Cap nhat KQKD Q1 2017: nganh thép tiép tuc tang trudng t6t trong Q1 2017 do huwéng lgi tir xu hudng
gid quang tang tir ndm 2016 dén cudi thang 2/2017 va san lugng tiéu thu tang trudng tich cyc. Véi HSG,
chi phi 13i vay tdng manh (tdng v&n vay ngan han dé tai trg tang ton kho nguyén liéu) dan td&i hiéu qua vé
lgi nhuan khong dat nhu cung ky 2016.

Doanh thu thudn Bién loi nhuan gop LNST
Ma 01/01 - 01/01 - Q1 Q1 01/01 - 01/01 -
31/03/2017 31/03/2016 yoy 2017 2016 31/03/2017 31/03/2016 yoy
HPG 10,265 7,142  43.72%  23.99%  20.03% 1,935 1,020 89.71%
HSG 6,213 4,384 41.74% 18.61% 25.03% 415 418 -0.76%
NKG 2,392 1,799 33.01% 12.83% 7.75% 156 66 136.65%

Ngudn: BSC Research
Quan diém dau tw — Trung lap

Chuing t6i van duy tri quan diém Trung lap véi Nganh Thép nhu trong bao cdo trién vong Nganh Q2/2017
do lo ngai vé dién bién gia thép khong theo chiéu hudng thuan loi nhu cting ky ndm 2016 va ting trudng
tiéu thu Thép trong nudc chuwa cé diu hiéu birt pha. Véi cdc doanh nghiép Thép I6n, cd san lwgng tiéu thu
tdng trwdng t&t nhu HPG, HSG, NKG, BSC van duy tri khuy&n nghi Mua Trung va Dai han.

HPG — Mua - Gia muc tiéu VND 39,200

Mac du san lugng tiéu thu ti€p tuc tang trudng tét trong thang 4 va 5/2017 véi san luong tiéu thu thép
Xay dung dat 340,421 tan (+19.65%yoy) va Ong thép dat 92,500 tan (+14.2%yoy) nhung HPG khé c6 kha
nang tang trudng san luong tiéu thu thép trong 6 thang cudi ndm. Nguyén nhan la do Giai doan 3 — KLH
san xuat gang thép Hai Duong di vao hoat dong tir Q2/2016 va ngay sau khi di vao hoat déng vai thing
dy an d3a chay 100% cong suat thiét ké. San luvgng tiéu thu thép ciia HPG ndm 2016 dat 1.8 triéu tan trong
khi cdng suat thiét ké& cla toan bo tap doan 13 2 triéu tdn/ndm (t6i da c6 thé dat 2.1 — 2.2 triéu tan thép).
BSC dy bdo LNST 2017 ctia HPG wéc dat trén 7,000 ty déng, EPS 2017 = 4,621 déng.

HSG — Mua - Gia muc tiéu VND 37,279

San lwong tiéu thuy ton ma tiép tuc tang trudng tdt trong thang 4 va 5/2017, dat 213,350 tan (+64.44%yoy),
trong khi d6 san lugng 6ng thép lai giam 18.68%yoy, chi dat 61,585 tan.

Theo s liéu BCTC ban nién 2017 cla HSG, tdn kho nguyén vat liéu tdng manh so vai thoi diém dau nam
tai chinh (1,211 ty dong tang thanh 5,199 ty d6ng), mac du NVL tang dé phuc vu cho phan céng suat tang
thém 13 D3y chuy@n cdn ngudi cdng suat 400,000 tan/ndm di vao hoat dong thang 6/2017 (céng suat can



ngudi truwde d6 1a 980,000 tadn/ndm), nhung vai da lao dbc cla gid quang trong thang 3 —thang 6 vira qua,
BSC cho rang KQKD Q3 (01/04 — 30/06) clia HSG s& bj anh huwéng twong déi.

NKG — Mua — Gia muc tiéu VND 42,992

San luong tiéu thu tiép tuc ting trudng tot trong 2 thang 4 va 5 véi tdng san lugng tiéu thu tén ma dat
97,033 tan (+42.07%yoy) va &ng thép dat 18,095 tan (+20.23%yoy). Du kién san luvgng tiéu thu sé tiép tuc
tang manh trong Q3 khi thang 6/2017 NKG dua vao van hanh day chuyén ma NOF coéng suit 150,000
tan/nam va day chuyén ma mau céng suat 120,000 tan/ndm. Ngoai ra trong thang 9/2017, NKG sé dua
vao hoat déng day chuyén can ngudi céng suat 200,000 t4n/nam (cdng suat can ngudi hién tai cha NKG |a
800,000 tan/ndm) gitip cai thién bién loi nhuan gop.

Trong Q3, NKG s8& t6 chirc PHCD bat thuwdrng dé xin y kién vé viéc phat hanh riéng 1& cho d&i tac chién luorc,
tang vén phuc vu m& rdng san xuat, dy kién quy md cta dot phat hanh khoang 30 triéu cd phiéu.

Gia dong L.
M3 DT 2017 ;';:; 2E0|>1$7 PE 2017 2:'137 ;(f:)ll; Div 2017 cira G':i g:"c
30/06/2017
HPG 36,897 7,001 4,612 6.94 191 27.36% 30% 32,000 39,200
HSG 22,367 1,919 5482 5.91 1.99 33.67% N/A 32,400 37,279
NKG 12,093 711 7,179 4.61 169 36.64% N/A 33,100 42,992

Nguén: BSC duv bdo



Nganh Gach men [Trung lap]

e K&t qua kinh doanh Q1/2017 cltia cac doanh nghiép gach men tiép tuc duy tri mic tang trudng
kha nho vao tiét kiém cac loai chi phi
e Ky vong tiép tuc tang trudng manh vao Q3/2017 nho vao diém roi lgi nhuan clia nhém bat déng
san
Thwc trang Quy 2/2017

Két qua kinh doanh Q1/2017 cta cic doanh nghiép gach men ti€p tuc duy tri mirc ting trwdng kha nhe
vao tiét kiém cac loai chi phi. . Mic du doanh thu cta hau hét cdc doanh nghiép gach men déu ghi nhan
murc giam trir CVT, VHL va VGC, nhwng hau hét cac doanh nghiép gach men déu ghi nhan mdrc tang trudng
LNST kha quan trong Q1/2017 trir CYC, TCR va TTC ch( yéu do tiét kiém céc loai chi phi ban hang va quan
ly doanh nghiép. Téng doanh thu cda nganh gach men trong Q1/2017 dat 3282 ty dong (+2.7% yoy), loi
nhuan gdp dat 702.5 ty dong (+3.2% yoy). LNST dat 236.8 ty dong (+51.7% yoy) chii yéu nh& vao déng gép
cla VGC.

Cong Doanh thu (ty) Loi nhuan gop Loi nhuan sau thué (ty) P/E P/B

ty Q1/2017 %yoy Q1/2017 %yoy Q1/2017 %yoy
VT 189 16% 46.5 +8.6% 29 17% 8.3 3.3
CYC 51 29% 51 -25% (1) -257% - 0.4
TCR 274 -26% 27.3 -67% (31) -388% - 0.3
TTC 80 -11% 10.8 -29.6% 5 -24% 6.1 1.0
VHL 480 17% 81.8 -3.2% 30 22% 10.6 2.2
VIT 179 -9% 26.0 +39.8% 6.8 84% 7.2 1.9
VGC 2,029 5% 505 +16.4% 198 92% 10.5 1.5
Trung binh | 8.5 1.5

Ngubn: BCTC cdc cbng ty

Ky vong tiép tuc ting trwéng manh vao Q3/2017 nh& vao diém roi lgi nhuan cia nhém bat dong san.
Nh& vao viec mé rong thém cong suat nham dap ¢ng thém nhu cau tiéu thu gach men hién nay va thoi
diém hoan thién cGa nhdm bat déng san thuwong tap trung vao Q3 va Q4. Chung tdi ky vong doanh thu va
Igi nhuan cta nhdm nganh gach men sé tiép tuc kha quan.

Quan diém dau tw. Ching t6i duy tri danh gia Trung Lap v&i nganh gach men. BSC cho rang véi diém roi
lgi nhudn thudng tap trung vao Q3 va Q4, ching tdi ky vong két quad mét sé DN c6 hoat ddng kinh doanh
hiéu quad nhu CVT, VGC s8 tiép tuc kha quan. Chung téi ti€p tuc khuyén nghj theo déi déi vdi cadc ma VGC,
VIT va MUA trong trung va dai han v&i m3 CVT. Hién tai cdc c6 phi€u nganh gach 8p lat dang giao dich &
murc P/E trung vi la 7.05 va P/B trung vi la 1.89.

M3 DT2017  LNTT 2017 EPS2017 PEF2017 P/B Dividend  Gid déng cla Gia
F2017 2017 24/03/2017 muc
tiéu
Tyddéng  Tyddng VND/cp X X %
CvT 1,300 189 6,452 6.6 3.36 30%-35% 45,300 58,000
TCR N/A N/A N/A N/A N/A N/A 3,970 N/A

TT1C 348.2 20 3,367 5.6 1.1 15% 18,800 N/A




VHL 1,971.8 166.9 10,431 7.2 2.2 N/A 76,000 N/A

VIT 994.9 80 4,266 6.8 1.88 15% 29,200 N/A
VGC 8,538 783 1,714 11.2 1.5 N/A 19,300 23,700
TLT 515 45 6,438 2.7 3,0 N/A 17,000 N/A

CVT — MUA - Gia muc tiéu 58,000 déng/cp. Doanh thu thuin va lgi nhuan sau thué cla CVT Q1/2017 tiép
tuc duy tri mirc tdng trudng tét, [an luwot dat 189 ty dong (+16% yoy) va 29 ty déng (+17% yoy) nh& vao
nha may CMC2 d3 di vao hoat dong 6n dinh. BSC cho rang CVT la doanh nghiép cé co ban t6t, chién lugc
Iwa chon phan khuc hop ly (phan khic trung va cao cap) va cé hé théng dai ly ban hang cé hiéu qua cao,
va viéc dau tu md rdng nha may CMC2-2 trong nam 2017 sé gép phan thic day tang trudng doanh thu va
lgi nhuan trong ndm 2018. BSC du b&o lgi nhuén sau thué cla CVT dat 182 ty déng vao ndm 2017, tuong
duwong EPS 1a 6,450 déng/cp.

VGC- MUA - Gid muc tiéu 23,700 déng/cp, (Upsize +22.8%)

Cé phiéu VGC d3 tang gid 10.8% so vdi gia tai ngay khuyé&n nghi mua trong bdo céo cta chuing téi (link bdo
cd0). VGC la c6 phiéu dau nganh VLXD cla ching tdi va dang budc vao thoi ki tai co cdu manh dé nang
cao hiéu qua hoat ddng,va cac chi s dinh gid van dang hap dan so vé&i binh quan nganh. Chiém 45% thi
phan kinh xay dung ca nudc: Téng cdng suat mang kinh cla VGC dat 66,000 QTC m2/nam, chiém 45% thi
phan ca nwdc, dong gdp 20% vao co cau lgi nhudn gdp clia VGC ndm 2016. VGC ciing dirng dau mién Bac
vé kinh doanh KCN va BDS: S& hitu 3.580 ha dat KCN — dirng dau mién Bic, va 368 ha dat phat trién bat
dong san. K&t qua kinh doanh lién tuc dwoc cai thién, nhat 13 sau khi c6 phan hda: Bién lgi nhuan gép cai
thién tir 17.6% nam 2012 lén 24.6% nam 2016. LNST tang binh quan 30%/nam giai doan 2014-2016. BSC
du béo lgi nhuén sau thué cia VGC dat 783 ty déng vao ndm 2017, twong duwong EPS 13 1,714 déng/cp.


https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=1000599
https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=1000599

Nganh Dét may [Trung lap]

e  Xuat khau Dét may tang trudng tot & mdrc 9.39 ty USD, tang 9.1% YoY trong 5 thang dau ndm 2017.

e Gid bong thé gidi giam manh sau khi l4p dinh vao thang 5.

e KQKD 1Q2017 phan hoéa giita cac doanh nghiép dét may.

e Chung téi duy tri danh gia Trung |ap d6i vdi trién vong cla nganh dét may trong nlra cudi nam 2017.
Thuwc trang Quy 1/2017

Xuat kh3u Dét may tang trudng tot & mirc 9.1% YoY trong 5 thang dau ndm 2017. Theo s6 liéu clia Téng
cuc Hai quan, téng kim ngach xuat khau dét may 5 thang dau ndm 2017 dat 9.39 ty USD, tdng 9.1% YoY so
vdi mirc tang 6.1% YoY cla quy 1/2017. Trong d6, kim ngach xuét kh3u cac thj trudng 1én ghi nhan mirc
tang trudng 8n dinh: Hoa Ky (4.58 ty USD, +6.9% YoY), EU (1.3 ty USD, +4.9% YoY), Nhat Ban (1.14 ty USD,
+10.3% YoY)... Theo Hiép hdi Dét may Viét Nam, viéc tang trudng t6t trong béi canh TPP chuwa duoc thdng
qua nho chuyén huéng canh tranh nhd chat lugng va sang tao trong thiét k&, thay vi chi chi dwa vao chi
phi nhan cong thap nhu truwdc day.

Gia bong thé gidi giam manh sau khi o Lo

I13p dinh vao thang 5. Gid bong giam Gia bong the gici
manh xudng con khodng 66 cents/ 90
pound (xap xi cung ky ndm ngodi) sau jg M
khi lap dinh 81.76 cents/pound vao
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2017-2018 duwoc dy bao tang 7% YoY

trong khi murc tiéu thu dy bdo chi e cents/pound

tang 2.3% YoY.
Ngubn: Bloomberg& BSC Research

KQKD 1Q2017 phan héa giita cdc doanh nghiép dét may. Téng hop két qua kinh doanh cla 7 doanh
nghiép dét may I&n trén thj trudng, tong doanh thu tang trwdng & mirc 3%YoY trong khi téng LNST ting
10% YoY nhung két qua tuwong déi phan héa. Cac doanh nghiép ghi nhan mdrc tang trudng loi nhuan an
twong bao gdbm: TCM (+115.8%) nh& nha mdy Vinh Long bat dau dat di mirc san lwong dé bu dap chi phi
khau hao; STK (+762%) nhd ddy man doanh s6 ban hang tai thi trudng Han Quéc (+54% YoY) va gia ban
binh quan phuc héi (+10.7% YoY). Trong khi d6, mét s6 doanh nghiép khéac ghi nhan murc tang trudng
cham hoac tham chi gidm so vé&i cung ky do tinh hinh canh tranh gay gat dan t&i don gia gidm hodc ting
cac chi phis ngoai sdn xuat.

1Q/2017  DT(tyd) % yoy LNST %yoy CAttc2016 BI&nLNG  BiénLNG
(ty d) 1Q/2017  1Q/2016
VGT 3,898 +18.5% 75.4 -24.6% 5% 9.7% 10.6%
VGG 1,514.6 +0.0% 80.2 +4.5% 30% tién 14.1% 13.1%
TcM 776 +4.8% 47.7 +168% 10% tién 16.8% 11.9%

TNG 402 +12.3% 14.5 +2.8% 16% tién 18.1% 17.0%




STK 448 +71.0% 25 +762.1% 3% tién 11.4% 5.3%

GMC 314 +8.3% 12.9 +31.4% 15% tién 15.4% 19.6%
EVE 150 0.7% 9 -36.6% 20% tién 34.2% 33.6%
Téng 6,802 +3% 264.7 +10%

Ngudn: BCTC, BSC Research
Quan diém dau tw

Chung tdi duy tri danh gia Trung 1ap ddi v&i trién vong clia nganh dét may trong nira cudi ndm 2017 dua
trén céc yéu té: (1) tinh hinh don hang 2017 kha quan, nhiéu khd nang nganh Dét may sé dat dwoc muc
tiéu tang trwdng 10% trong ndm nay (theo 6ng Lé Tién Truwdng, TGP Vinatex), tuy nhién (2) ty gid én dinh
gy kho khan do céc quéc gia canh tranh lién tuc pha gia dong tién dé giit thi phan nhu Trung Qudc, An
D0, Bangladesh, Pakishtan... va (3) ap luc tang chi phi nhan cong do phai canh tranh vai cac du an FDI
trong viéc thu hut lao déng: chi trong quy 1/2017, t6ng FDI cAp mdi tang 77.6% YoY |1én 7.71 ty USD..
Chung t6i khuyén nghi tiép tuc theo d&i cac cd phi€u nganh Dét may dang trong da phuc hoi.

VGG - Gia muc tiéu: 70,333 VND/cp — Upside 15.6%

VGG tr& thanh doanh nghiép dét may cé quy mé th 2 trén san chirng khoan (sau VGT) vé von hda (2,562
ty) va doanh thu (7,530 ty). Khac vdi cdc doanh nghiép may gia cdng xuat khau don thuan khac, VGG s&
hitu thuong hiéu riéng (40 quan cong s& Viét Tién) cd vi tri vitng chac tai thi trudng noi dia, déng gép 20%
vao téng doanh thu cla cong ty. Nh& vdy, cdng ty cé thé linh hoat hon trong chién Iwgc kinh doanh khi
viéc xuat khiu dét may gap khé khan. Do d6, ching tdi ddnh gid VGG sé& tang trudng 6n dinh trong ndm
2017.

Mot diém manh khéc clia cdng ty |a tinh hinh tai chinh lanh manh khi hoan toan khéng cé vay dai han, vay
ngan han chi twong duwong 1/10 vén chi sé& hitu cla cong ty. Ching tdi du bdo DT2017 clia VGG dat 8,097
ty déng (+13% YoY), LNST cdng ty me wdc dat 403.8 ty dong (+7.1% YoY), tuwong rng EPS 2017 = 9,615
dong/cp, P/E forward 2017 = 6.64x tuwong d6i hap dan.

VGT - Mua - Gia muc tiéu: 13,619 déng/ cp — upside 19.5%.

Tap doan dét may Viét Nam (Vinatex) 1a don vi dan dau va 1a dai dién cho nganh dét may Viét Nam. VGT
hoat déng theo méd hinh Holdings, ndm git* nhiéu don vi manh, dau nganh dét may nhu Dét 8/3, Dét may
Hué, Dét may Hoa Tho, May Viét Tién... Trong dé gid tri cha nhiéu céng ty thanh vién trong nhém da vuot
xa gia tri ghi s6 cla cac khoadn dau tu.

Tap doan Vinatex dan dau vé ty 1& ndi dja hda (52%), tién phong chuyén dich san xuat Ién cac phuong thirc
FOB, ODM véi gid tri gia tang cao hon. V&i quy mé 1&n, bé day hoat ddng trong linh virc dét may, Tap doan
Vinatex s& 1a mot trong nhitng don vi hudng |gi nhiéu nhat tir sy tang trudng va cac xu huwéng chuyén
dich trong nganh. Ching téi dy bdo doanh thu 2017 cla Vinatex dat 15,640 ty d6ng (+1% YoY), LNST cdng
ty me dat 310 ty dong, twong duong vdi EPS = 620 dong/ c¢d phiéu, P/B =0.9x.

M3 DT 2017F LN 2017F EPS P/E P/B ROE Dividend Gia déng Gia muc tiéu
CK  (tyddng) (tydéng) 2017F 2017F 2017F 2017F 2017 clra
23/06/2017
VGT 15,640 310 620 18 0.9 4% 6% tién 11,200 13,619
VGG 8,097 403.8 9,156 6.6 2 30% 30% tién 60,800 70,333

™M 3,315 181.7 3,324 9.8 1.7 23% 10% tién 32,500 32,000



TNG 2,200 115 3382 36 08 2149 Lo%tien/ 12,080 15,500
10% cp

EVE 1,100 150 3,571 5.6 0.99 15% 10% tién 20,100 n/a

Nguén: BSC Research



Nganh D6 udng [Trung lap]

e Gia trj tiéu thu nganh d6 uéng tiép tuc tang trwdng tot trong quy 1/2017.

e Gid sita bot nguyén liéu tdng manh trd lai trong quy 2/2017.

e K&t qua kinh doanh 1Q2017: Cac doanh nghiép trong linh vic d6 uéng tang truwdng kha quan.
e Chung téi duy tri quan diém Trung 1ap d6i vdi cd phiéu nganh P6 udng.

Gia tri tiéu thu nganh d6 udng tiép tuc
ting trwdng tot trong quy 1/2017.
Trong dd, ca hai nganh hang nudc giai
khat va sdn pham tir sita ghi nhan mirc
tédng trudng lan lvot 13 9.1% YoY va
10.3% YoY. Riéng trong thang Giéng
am lich, tdng trudng dat mdrc an tuong
13 18.7% YoY. Khu vuc ndng thon tiép
tuc 1a dong luc tang trwdng chinh vdi
murc tang 12.4% va déng gop 51% vao
téng doanh thu nganh hang tiéu dung
toan quéc. Trong khi d6, tang trwdng

Tang trwdng linh vurec d6 udng
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== Nwéc giai khat San pham tir sira

tiéu dung & khu vuc thanh thi chi dirng lai & mirc 6.5% YoY.

Gia sita bot nguyén liéu tang manh tré lai trong quy 2/2017. Trong do, gia sita bot gay tang 19.3% tur

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

murc 1820 USD/t&n (05/04/2017) Ién mirc 2,173 USD/tan (21/06/2017), gia sita bét nguyén kem ciling giam
14% tlr 2,620 USD/tan (05/04/2017) |én mirc 2,990 USD/tan (21/06/2017). Theo Reuters, Nguyén nhan
dén tir viéc nhu cau cho cdc san pham cé ham lugng chat béo cao tdng manh (bo sita, ting 11.2% YoY),

d&c biét & cac thi truong chau A do sy thay ddi khau vi sang s&t dung cac loai banh gato va kem. Bén canh

d6, kha ndng sinh lgi thap cia nganh chan nudi bo sita Trung Quéc dan dén tdc d6 mé rong cham lai, qua

Gia sira bot gay

Gid sira bot nguyén kem
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dé anh hudng téi ngudn cung sira tai thi trudng nay.

Két qua kinh doanh 1Q2017: Cac doanh nghiép trong linh virc d6 udng ting truwd'ng kha quan. Trong dé,

téng doanh thu cta 5 doanh nghiép I&n nganh P& udng ma.ching tdi théng ké ting 11% Yoy trong khi
téng LNST tdng 29% YoY. Trong d6, 2 doanh nghiép dau nganh bia 1a SAB va BHN ghi nhan murc sy cai



thién manh vé bién |gi nhudn gdp. Trong khi d6, du bién lgi nhudn gdp gidm nhe so vdi cling ky 2016 do
gia stra nguyén liéu tang, VNM van ti€p tuc ghi nhan ting trwdng manh vé loi nhuan nho kiém soat tét chi
phi ban hang (giam 2% YoY).

1Q/2017 DT (ty d) % yoy LNST %yoy CG tirc 2016 BlénLNG  Bién LNG
(ty d) 1Q/2017 1Q/2016
VNM 12,049 +17% 2,935 36% 40% tién 48% 49%
20% cp
QNS 1,838 +8% 222 +3% 30% cp 23% 27%
SAB 7,478 +5% 1,127 +19% 30% tién 34% 27%
BHN 1,275 +0% 123 +51% 10% tién 29% 23%
SMB 173 -6% 9 -52% 25% tién 17% 23%
WSB 244 +24% 35 +60% 20% tién 20% 18%
Tong 23,057 11% 4,450 29%

Ngudn: BCTCDN & BSC Téng hop.
Chung toi duy tri quan diém Trung lap ddi véi ¢ phi€u nganh P6 udng dua trén nhirng li do:

(1) D6i v6i c6 phi€u nganh Bia: du bién lgi nhuan gop cai thién nhung gia c6 phi€u cac doanh nghiép van
dang & murc cao do trién vong kinh doanh d3 dugc phan anh vao: xét vé P/E va P/B: SAB (29.3x; 10.5x),
BHN (23x; 3.1x) cao hon hodc xap xi so v&i mirc trung binh khu vue (27.3x; 3.3x).

(2) D&i v3i c6 phi€u nganh sita: ching tdi ddnh gid Kha quan d6i véi hai c6 phi€u VNM va QNS.
VNM - Gia muc tiéu 190,000 dong/cp — upside 19.6%.

Nh& chdt hgp ddng cho nira cudi ndm 2017 vao luc gia sita & vung thap (khodng 2,450 USD/tan so vdi
3,000 USD/tédn clia ntra dau ndm) nén tinh trung binh ca ndm gia sita cao hon khoang 25-30% so v&i nam
2016. M3t khéc, bién lgi nhuan gdp dugc duy tri mirc cao 48% nhd: (1) cdc dong san pham sita organic cé
murc gid ban cao; (2) kiém soat tét chi phi nguyén vat liéu nh& ting sw chi dong bang ngudn cung sita
trong nwdc. Pac biét, VNM mdi day da trd thanh doanh nghiép sira dau tién cta Viét Nam ky ban ghi nhé
hop téc cung cép sira vao thj trwdng Trung Quéc c6 quy mé 30 ty USD. NEu VNM chinh thirc dwoc xuat
kh&u sita vao thj trudng Trung Quéc, tang trudng tot trong nhitng ndm qua sé dwoc dam bao duy tri trong
dai han.

Chung téi du bdo doanh thu 2017 cla VNM dat 52,945 ty dong (+12.7% YoY), LNST dat 11,220 ty (+20%
YoY), twong duong véi EPS 2017 = 7,773 déng, P/E 2017 forward = 19.8x.

QNS - Gia muc tiéu 98,000 déng/cp — upside 15.43%.

Nha mdy Vinasoy tai Binh Dwong giai doan 1 di vao hoat dong ké tir cudi 2016 gilp tong cdng suat sira
d4au nanh cda QNS tang tir 300 triéu lit/ndm lén 390 triéu lit/ndm. Diéu nay dwoc ky vong s& gilp Vinasoy
m& réng hoat dong tai thi trudng mién Nam nho tiét kiém duoc chi phi van chuyén, nhung ciing tiém an
rdi ro canh tranh do thi truérng mién Nam twong déi khéc liét véi cac ddi thd canh tranh trong Iinh vie
sita dau nanh hop gidy nhu Nutrifood hay Vinamilk. Thi trwéng mién Bac hién van 13 thj truong chi luc
cla Vinasoy v&i 40% doanh thu, 25% cho mién Trung va 35% tai thi truérng mién Nam.



Bén canh d4, vdi viéc san lvong mia 2016-2017 dugc du bao tét hon nhé thoi tiét muwa tré lai va hoan
thanh dy an nang cong suat nha may duwdng An Khé vao cudi ndm ngodi, QNS duy kién trong ndm 2017 san
xuat ra khoang 170,000 t4n dudng, chiém 10% téng cung ca nudc.

Chung t6i dy bdo doanh thu 2017 cla QNS dat 7,400 ty dong (+5.5% YoY), LNST dat 1,409 ty (+5% YoY),
twong duong véi EPS 2017 = 6,090 dong, P/E 2017 forward = 13.7x, twong d6i hap dan so véi mat bang
chung cda nganh.

GTN — Theo doi

Chung téi cling luu y Cong ty C6 phan GTN Foods (HOSE: GTN) hién dang ndm 51% c6 phan tai Cong ty C6
phan Giéng bo sita Mdc Chau thdng qua céng ty con cla GTN 13 Téng Cong ty Chan nudi Viét Nam
(HOSE:VLC). Trong ndm 2016, Céng ty CP Gidng bo sita Mdc chau ghi nhan doanh thu khoang 2,300 ty
dong (+7% YoY) va LNST khoang 210 ty déng (+9.5% YoY).

GTN la mét doanh nghiép méi thanh 1ap ndm 2012 nhwng ting trudng nhanh chdéng vé quy mé (VDL 2,500
ty dong) vdi chién lugc mua bédn, sdp nhap cac doanh nghiép nha nwdc hoat ddng trong linh vuc néng
nghiép, d6 udng va thyc phdm nhu: Téng cdng ty chan nudi Viét Nam (65%), Téng cong ty ché Viét Nam
(95%)... Bang viéc ap dung cadc mé hinh kinh doanh hién dai va chién lwgc chd trong thi trwong dau ra,
cdng ty nhanh chdng cai thién hiéu qua hoat déng cda cdc doanh nghiép duwoc mua lai. Chung téi danh gia
cao tiém ndng cla cong ty nhwng GTN can thém thoi gian dé hién thuc hda nhitng nd luc clia minh thanh
nhitng khoan lgi nhuin dang ké.

Ma DT 2017 LN 2017 EPS P/E P/B ROE Ca ture Gia dong Gia muc
CK (ty déng) (tydéng) 2017 FW 2017 2017 clra tiéu
23/06/2017
SAB 34,495 4,703 7,051 29.3 10.5 36.1% 35% tién 206,900 168,600
VNM 52,945 11,220 7,733 19.8 8.94 50% >50% LNST 153,000 190,000
QNS 7,400 1,480 6,090 13.7 5 37% >15% tién 83,200 98,000
GTN 3,950 70 280 60.7 1.5 3% n/a 17,000 n/a
VLC 2,800 115 1,822 9 1.16 17.1%  6.5-8% tién 16,500 n/a

Ngubn: BSC Research



Nganh Xi mang [Trung lap]

e Tiéu thu xi mang ndi dia trong 572017 gidm 0.17% so vai cung ky 2016
e Thué xuat khau 5% lam giam san lwvong xuat khau, tang canh trong trong nuwdc

e KQKD Q1 kém lac quan do san lugng tiéu thu khéng tang trudng tot, gia than ting, gid dau ra lai
khéng duwoc diéu chinh

Thuwec trang Q2/2017

Tiéu thu xi mang trong 5T2017 chwa cé tin hiéu kha quan. D4i véi thi trwdng trong nudc, tiéu thu ndi dia
5T2017 wdc dat 24.09 triéu tan, c6 gidm nhe so v&i mirc 24.13 triéu tan cla cung ky 2016. Cu thé lugng xi
mang tiéu thuy trong 5T2017 tai mién Bac 1a 9.85 triéu tan (-2.05%yoy), mién Trung |a 5.45 triéu tan (-
3.04%yoy) va mién Nam 1a 8.79 triéu tan (+4.06%yoy). Vi xuat khau, trong 5 thang, lwvong xi mang va
clinker xuat khau dat 8.25 triéu tan (+16.6%yoy) va gia trj dat 288 triéu USD (+10.9%yoy).

Xuat khau xi mang tiép tuc bi anh hudng béi quy dinh vé Thué: Ndm 2016 Chinh phd ban hanh mot sé
quy dinh lién quan d&n nganh xi mang bao gdm: Nghi dinh s& 100/2016/ND-CP (xuat khau hang héa duoc
ché bién tir tai nguyén, khodng sdn khéng duwoc khau trir thué gia tri gia tdng dau vao) va Nghj dinh sé
122/2016/ND-CP (céc vat tw, nguyén liéu, ban thanh pham cé gid tri tai nguyén khoang san cong vdi chi
phi ndng luvgng chiém tir 51% gid thanh san phadm trd 1&n s& chiu thué xuat khau 5%). Hai chinh sach nay
d3 anh hudng tiéu cuc dén san luvgng xi mang xuat khau, dan dén ting ngudn cung va canh tranh trong
nuwdc. Téng cuc Hai quan da trao ddi véi dai dién HH Xi mang va phia doanh nghiép dé cé thé tim ra giai
phap hgp ly hon.

Cap nhat KQKD Q1 2017. Nhin chung, doanh thu va lgi nhuin d3 phan nao phan dnh mdrc d6 canh tranh
cao cla cac doanh nghiép phia Bic (BCC va BTS), tai phia Nam tinh hinh kha quan hon khi HT1 van 1a don
vi chi phéi thi trwong (31% thi phan), tuy nhién do tang thué ngoai gia cong dé giit thi phan nén bién loi
nhuén gdp cla HT1 giam twong d6i manh so vdi cung ky 2016.

M3 Doanh thu thuan (ty déng) Bién Lg'i nhudn gép EBITDA (ty dong)

Q1 2017 Q1 2016 yoy Q1 2017 Q1 2016 Q12017 Q1 2016 yoy
HT1 1,896.67 1,743.67 8.77% 15.89% 21.11% 404.58 441.44 -8.35%
BCC 929.60 1,076.32 -13.63% 14.28% 18.33% 108.66 143.10 -24.07%
BTS 694.27 736.81 -5.77% 14.75% 16.23% 127.20 138.38 -8.08%

Ngudn: BSC Research
Quan diém dau tw — Trung lap

Chung t6i van duy tri quan diém trung |ap véi nganh Xi mdng nhu trong Bao cdo trién vong Nganh 2017
do tdng trwdng tiéu thu chua cé dau hiéu dét bién, khé khan trong van dé xuat khiu va ké hoach IPO cla
Vicem bj ddy qua ndm 2018. Vé trung va dai han, hai c6 phiéu dau nganh 1a HT1 va BCC van nam trong list
quan tam cla ching téi va dinh gid dang & mirc thap so véi mit bang chung cla thi truong.

HT1 — Mua - Gia muc tiéu VND 26,406



Q1 2017, HT1 dat murc tang trudng doanh thu 8.77%, tuy nhién bién lgi nhuén sut gidm manh tir 21.11%
(Q1 2016) xudng con 15.89% do HT1 ting lvong gia cong bén ngoai (xi mang Ha Long) nham giir vitng thi
phan sau khi tram nghién Thd Dc dirng hoat dong. Véi dy 4n BDS tai tram nghién Tha Birc, hién d3 ¢
quy hoach 1/500 nhuwng van chua cé quyét dinh cudi cing vé k& hoach kinh doanh véi phan dat 10.6 ha
clia HT1. V@ trung va dai han, BSC van gitt quan diém tich cwc véi ¢d phiéu dau nganh xi mang.

BCC — Mua - Gia muc tiéu VND 19,447

Tiéu thy xi mang cha BCC trong 6T2017 khéng kha quan do thj truong tang canh tranh. Bén canh do, trong
thang 4 va 5 BCC c6 tién hanh bao dudng va stra chita l&n day chuyén nung clinker dan t&i hoat déng san
xuat, ban hanh cling bi anh hudng manh, lam giam san luvgng tiéu thu va loi nhuan. BSC cho rang co hoi
dau tu vai c6 phiéu BCC sé thich hop vao thdi diém Q4 khi doanh nghiép d3 hoan thanh viéc tra ng EUR,
mua tiéu thu xi mang chinh trong nam va sy kién IPO Vicem trong nam 2018.

Ma DT 2017 LNST EPS PE2017 PB 2017 ROE Div 2017 Gia déng Gia muc
2017 2017 2017 clra tiéu
30/06/2017
HT1 9,225 797 2,089 10.82 1.44 13.30% N/A 22,600 26,406
BCC 4,066 220 1,799 9.17 0.84 10.18% 5-10% 16,500 19,447
BTS 3,348 130 1,076 8.27 0.65 8.78% 6% 8,900 11,902

Nguén: BSC duv bdo



Nganh Nhwa [Trung lap]

e Gia hat gidm gidm nhe trong quy 2/2017. So v&i quy 1/2017, gia hat nhwa HDPE gidam 4% yoy, gia
hat nhua LDPE gidam 7%, hat nhua PP gidm 3%, PVC gidam 5%.

e SCIC du kién thodi vén BMP, NTP, dong thoi, DHCD BMP, NTP théng qua phuong &n ndi room
khéi ngoai.

e KQKD quy 1/2017 phan héa. M6t sé doanh nghiép c6 LNST tang manh gdbm TPC (+282% yoy), AAA
(+136% yoy), SPP (+41% yoy), DAG (+19% yoy) va NTP (+12% yoy).
Thwc trang Quy 2/2016
Gia hat nhya giam nhe trong quy 2/2017. So v&i quy 1/2017, gia hat nhya HDPE giam 4% yoy, gia hat
nhwa LDPE gidm 7%, hat nhya PP giam 3%, PVC gidm 5%. Tuy nhién, so v&i cung ky ndm 2016, gid hau hét
cac loai hat nhua van & murc cao hon. Ngoai trir hat nhua HDPE c6 gia thap hon 2% so véi cung ky, céc loai

hat nhya khac nhu LDPE, PP va PVC déu tang gid, lan luot la 4%yoy, 5%yoy va 10% yoy. Do do, ching téi
ky vong, bién lgi nhuan quy tdi cha cadc doanh nghiép nhua xay dung duoc cai thién so véi quy 2/2017.

Dién bién gia cac loai hat nhua tir thang 1/2016 dén nay
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Ngubén: Bloomberg

Thay ddi co’ ciu s& hitu dv kién, néi room ngoai tai nhiéu doanh nghiép nhya. Nhu ching téi da dé cap
trong céc bao céo trién vong nganh trudc day, SCIC dy kién thodi vén tai 2 doanh nghiép dau nganh nhya
I& BMP va NTP. Hién SCIC 1a c6 dong I6n, ndm gilt d&n 29.52% tai BMP va nam giir 37.1% tai NTP. Viéc
thoai vén cla SCIC dwoc ky vong mang lai nhiéu thay déi tich cuc d6i véi quan tri, diéu hanh va hiéu qua
hoat déng cla cac doanh nghiép, dac biét |a NTP. Déng thoi, trong mua dai hdi c6 ddng 2017, 2 doanh
nghiép nay da théng qua k& hoach nang ty 1é s& hiru téi da cla nha dau tu nudc ngoai: BMP tang |én téi
100%; NTP théng qua chd truong nang ty 1é s& hitu cda nha dau tu ngoai lén trén 49%.

Két qua kinh doanh quy 1/2017 phan héa. San lvgng va doanh thu cta hdu hét cadc doanh nghiép nhya
niém yét ting trudng cao trong quy 1/2017. Téng doanh thu thuan cla cdc doanh nghiép niém yét ting



19% |én t&i 4,065 ty ddng. Tuy nhién, nhu da dé cap trong bdo cdo trién vong nganh quy 2/2017, gia hat
nhua ting cao trong quy dau ndm lam gidm manh bién loi nhun cla nhiéu doanh nghiép, dac biét 13
nhém céc doanh nghiép nhua xay dwng, nhu bién loi nhuan thuén tir hoat dong kinh doanh ciia BMP, DNP
giam [an luot tlr 25% va 7% trong quy 1/2016 xudng con 20% va 6% trong quy 1/2017. Do vy, két qua
kinh doanh clia cidc doanh nghiép c6 su phan héa. Trong khi, TPC, AAA, SPP, DAG va NTP ghi nhan loi
nhuén sau thué tang cao thi cdc doanh nghiép nhu DPC, DNP, DPC, RDP, TPP, BMP va VBC chitng kién lgi
nhuén sut gidam manh.

San  phim DTT Bién Bién N LNST
M3 chinh Q1/2017 %yoy LNG Q1 thuan tr poa ROE Q1/2017 %vyoy Cha thich
BMP 6ng nhua 758 8% 29% 33% 19% 23% 100 -50% Gia hat nhya tang manh
NTP 6ng nhua 1,028 27% 36% 36% 12% 22% 94 12%
Ong nhya va Khau hao va chi phi tai chinh
DNP nudc sach 306 7% 23% 20% 3% 14% 4 -81% tang manh
DPC Ong nhya 12 -17%  20% 17% 6% 6%  (0) -126%
Clra nhua,
DAG thanh profile 354 20% 9% 8% 5% 12% 13 19% Tiéu thu tang manh
AAA Bao bi 729 72% 14% 13% 7% 19% 67 136% San lvgng tiéu thu tdng manh
San lwgng tiéu thy, hiéu qua
RDP Bao bi 220 -13%  12% 14% 4% 11% 5 -69% hoat dong giam
PP Baobi 104 22%  17% 14% 4%  14% 1 -90%
SPP Bao bi 241 31% 13% 13% 2% 9% 2 41%
VBC Bao bi 172 0% 11% 11% 6% 25% 5 -36%
TPC Bao bi 141 -7% 9% 7% 5% 8% 7 282%

Nguodn: BCTC cac cdng ty, BSC research
Quan diém dau tw - Trung lap
NTP- MUA- Gia muc tiéu 80,300, upside 23%

La doanh nghiép san xuat 6ng nhya I&n nhat ca nudc, cdng suat thiét ké 1én téi 120.000 tAn/ndm, cung
(rng chl yéu tai thi tredng mién Bac véi hon 60% thi phan. Cong ty duoc hwéng loi tryc tiép tir sy phuc
h6i cha thj trwdong bat déng san va wu dai thué ddi vdi nha may NTP mién Trung. San luong tiéu thu lién
tuc tang cao, tang 21% trong ndm 2014, 20% trong ndm 2015 va tiép tuc tang 22% trong nam 2016, dat
87 nghin ta&n. Ndm 2016, NTP thyc hién rit ngan thoi gian khau hao tai san ¢6 dinh 1am chi phi khau hao
wdc tinh tang thém 52 ty déng, (twong dwong 12% loi nhuén trwdc thué). Nhu da trinh bay trong cac béo
cdo trudc day, murc chiét khau cho nha phan phdi clia NTP luén & mirc cao so véi BMP. Nam 2016, chi phi
cho nha phan phdi cla NTP 1én t&i 517 ty déng trong khi loi nhuén trwéde thué |a 447 ty dong. Do vay, bién
lgi nhuan thuin tir hoat déng kinh doanh ctia NTP thap hon cda BMP, chi dat 11% trong khi & BMP 13 24%.
Chung téi ky vong, chénh léch nay s& duoc co hep, hiéu qua sdn xuat kinh tdng manh sau khi SCIC thoai
von, co cau lai hoat dong cda doanh nghiép. Ching téi dwa ra 2 kich ban dy bdo lgi nhudn véi NTP. Trwdng
hop 1, cdng ty gitt nguyén chinh sich chiét khau véi nha phan phéi, khi d6, loi nhuan ndm 2017 va 2018
duogc du bdo dat [an luot 13 442 ty d6ng va 490 ty déng. Trudng hop 2, sau khi SCIC thodi vén lgi ich cda
coéng ty va nha phan phéi dugc can déi hai hoa hon, gia st ty & chi phi cho nha phan phdi/DT gilt nguyén
trong nam 2017 va giam con gidm con 6% trong nam 2018, khi d6, chi phi cho nha phan phéi la 446 ty



ddéng trong nam 2018, loi nhuan sau thué cla NTP dat 557 ty dong trong nam 2018, tang 26% yoy, tuong
duwong EPS 2018 13 5,867 dong/cp.

BMP- MUA- Gia muc tiéu 119,400 d/cp, upside 17%

BMP van 13 c6 phiéu yéu thich cla ching t6i véi KQKD duwoc ky vong ting trudng manh mé nho san luong
tiéu thu tang cao, tdng 21% trong nam 2016, gid hat nhya thap, hiéu qua sdn xuat kinh doanh vuot tréi,
tai chinh 1anh manh, ¢é tirc cao, quan tri minh bach. Ngoai ra, c6 phi€u BMP con thu hat sy chd y cla
nhiéu nha dau tu nhd k& hoach ndi room 1én 100% cho nha dau tu nwdc ngoai va ké hoach thoai vén cla
SCIC trong ndm 2017. C& tirc cao, vdi ty 1& 40% tién mat va 80% cd phiéu. BSC ky vong doanh thu thuan va
lgi nhuan sau thué cia BMP dat [an lugt 13 4.193 ty dong va 542 ty dong, twong duong EPS 2017 13 6,633
dong/cp vdi gia dinh gia hat nhua tang 10% trong ndm 2017. Nha dau tu can theo ddi chit ché dién bién
giad hat nhua PVC va canh tranh trong nganh 6ng nhua.

AAA- Theo Daoi.

Nam 2017, AAA sau khi hoan tat nang gdp doi cdng suit san xuat tui nhua 18n 8.000 tan/thang (di vao
hoat dong nha mdy s6 6 va sd 7), san lvong xuat khau di Nhat Ban va Hoa Ky ting manh, thic day tdng
trudng doanh thu, lgi nhuan cda cong ty. K&t thic quy 1/2017, cong ty ghi nhan két qua kinh doanh tang
trudng manh, san lugng tui nhya tiéu thu dat 7,882 tan, DTT va LNST dat lan lwot 13 729 ty dong (+72%
yoy) va 67 ty déng (+136% yoy). Cong ty dat nang ké hoach doanh thu va LNST Ién lan lwot la 3,300 ty
déng va 220 ty dong tir mirc twong ¢ng 1a 2.900 ty va 200 ty d3 dugc DPHCD phé duyét. Khi do, EPS 2017
13 3,656 dong/cp.

Theo k& hoach toan bd sé lwong cd phi€u AAA duoc sé hitu bai ban I3nh dao cong ty (wdc tinh khodng
40%) s& dugc chuyén sang cén gty An Phat Holdings. Tinh dén cudi thang 6/2017, An Phat Holdings d3 s&
hitu 11.91% AAA. Cong ty cling d3 hoan tat viéc giam ty 1é s& hiru tai CTCP Nhya va Khodng sdn An Phat —
Yén Bai (Hll) xudng con 35.29% va niém yét cd phiéu HIl trén san HOSE.

DP3u ndm 2017, 5 triéu c6 phiéu duwoc chuyén ddi vao cudi ndm 2016 s& dugc niém yét lam cé phi€u AAA
bi pha lodng khodng 10%. Chung téi lvu vy, viéc tiép tuc thyc hién chuyén déi hon 300 ty trai phiéu (gid
chuyén d6i 11.500 d/cp) cé thé khién EPS cla c6 phiéu bi pha lodng.

M3 DT2017 LN2017 EPS2017 P/E P/B ROE ... .o Giddéngclra Gidmyc .

CK  E(tyd) E(tyd) (VND/ecp) 2017 2017  (2017) 30/06/2017  tiéu

NTP 4,663 442 4621 1450 259 2%  Sokcashdiv. 67,000 89,000  Link
20% bonus share

BMP 3,828 484 5,913 1674  1.88  27%  45% cash div 99,000 119,400  Link

AAA 2,900 200 3,468 9.96 203 22%  7%cash div 34,550 N/A Link



https://www.bsc.com.vn/ViewReports.aspx?Keywords=bmp&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=ntp&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=aaa&SourceID=5

Nganh BDuwong [Trung lap]

e San lwong duwdng ton kho 5T/2017 tdng manh, tang 46% so v&i dau vu
e Tiéu thu dudng ndi dia gap khé khan do ap luwc tir dwdng nhap lau cd gid ban thap
e K&t qua kinh doanh 9T nién vy 2016/2017 c6 murc tang trwdng kha

Thyc trang Quy 2/2017

San lwgng duwdng tén kho 5T/2017 ting manh, tang 46% so véi dau vu. Theo hiép hdi Mia dudng, tong
san lwong dudng san xuat tinh dén ngay 19-5 dat khoang 1,36 triéu tan, lvgng dudng tiéu thu chi khoang
1,09 triéu tan, trong khi d6 lvong dudng ton kho tir dau vu khodng 479,000 tan. Nguyén nhan khién cho
san lwgng dudng ton kho ting manh [a do (1) Anh hudng thdi tiét dén thoi vu sdn xuat khién cac nha may
dudng vao vu ép cham hon ké& hoach, (2) Trung Quéc giam nhap khau ti€u ngach d6i véi dudng Viét Nam
va chuyén sang tiéu thu duwdng Thai Lan, (3) San lvgng duwdng nhap lau tang manh.

Tiéu thu dudng ndi dia gip khoé khin do ap luc tir dwérng nhdp 13u cé gia ban thap. Hién tai, khoang
cach gilra gid dudng trong nwdc vdi gid dudng nhap l1au dang dwoc ndi ra. Tinh dén dau thang 5, khoang
cach nay da dwoc ndi ra tir 500-1.000 déng/kg |én 600-1.400 dong/ke.

Gia dwong ndi dia van tiép tuc gilt @ mirc cao. Tinh dén thang 15/6/2017, gid dwdng ban budn trung binh
trong nudc gitt & mdrc 16.7 nghin d/kg (-1.8% YTD) va&i dudng RS, 17.5 nghin d/ kg véi duong RE (-1.7%
YTD), ting twong ing 7.7% va 4.8% so vdi cung ky nién vy 2015/2016. Chung tdi cho rang nguyén nhan
khi&n gia dudng noi dia van gitt & murc cao 1a do chi phi sdn xuat cla nganh dwdng Viét Nam van & muc
cao do dé viéc gidm gia ban canh tranh véi dwong nhap 1au van con gip nhiéu khé khan.

Gia duong trong nudc Gia dudng the gidi
19,000 22
18,000 J\m 20
17,000 18
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15,000 16
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12,000 12
' NN N RN N I B S
Jan-16  Apr-16 Jul-16 Oct-16 Jan-17 Apr-17 q/Q fLQ ,‘9 ,19 %Q ,19 ,19 q/Q
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Ké&t qua kinh doanh 9T nién vu 2016/2017 cé mirc ting trwéng kha nhd vao (1) Gid dudng tdng manh so
V@i cung ky, (2) Ty 1é chi phi ban hang va quan ly doanh nghiép / doanh thu thuan cla céc cong ty déu
giam. Téng doanh thu nganh mia dudng dat 8,514 ty déng (+3% yoy), loi nhuan gbp dat 1,572 ty déng
(+32% yoy). Téng lgi nhuan sau thué nganh dudng dat 886.5 ty dong (+62% yoy).



D197 %yoy Bién Bién LNG LNST %yoy £PS P/E P/B
16/17 LNGIT 9T 16/17 trailing
16/17 12M
SBT 3,235.5 +7.2% 13.1% 14.5% 25791  +19.7% 1,111 31.8x  3.0x

BHS 3,859.1 +19.6% 13.0% 13.5% 202.5 +21.3% 1,464 16.2x 1.3x

SLS 393 -9.2% 37.3 22.5% 125 +59.6% 16,000  10.9x 3.75x

LSS 1,703.4 +36.6% 15.9% 13.5% 118 +124.8% 2,133 6.8x 0.6x

KTS 2204 -2.8% 20.7% 17% 40.4 +25.9% 9,850 5.1x 1.8x
Trung binh 14.1x 2.0x

Quan diém dau tw. Ching tdi duy tri ddnh gia Trung Lap véi nganh mia dudng. BSC cho rang nganh dudng
van dang tiép tuc d6i mat véi nhiéu khoé khdn do tinh trang nhap lau 6 at ciia dwong lau. Hién tai, cau
chuyén M&A giita BHS va SBT ma chung téi da lwu y trong bdo cdo quy truwdc d6 da gan nhu hoan tat.
Chung tdi khuyén nghi ti€p tuc theo ddi cdc ma BHS — SBT va SLS.

BHS - SBT : Theo doi

Théng qua viéc sat nhap BHS, thj phan cta SBT du kién sé& chiém t&i 32% thi phan cd nudc. Téng dién tich
tréng mia ctiia BHS & SBT khoang 46,000 ha, chiém twong dwong 16.9% dién tich trong mia ca nudc (trong
ddé BHS la 20,400 ha va SBT la 25,500 ha).

Chung téi dy bdo DTT 16/17 cGa BHS dat 5,305 ty dong (+21.51%yoy), LNST dat 351 ty dong (+41.29%yoy),
LNST thudc vé c6 ddong cdng ty me la 350 ty dong, EPS 16/17 = 1,176 dong.

DTT 16/17 cla SBT dat 3,942 ty déng (-6.1%yoy), LNST dat 325.3 ty déng (+8.5%yoy), EPS 16/17 = 1,283
dong.

Ma DT LNST EPS P/EF P/BF ROE Dividend Gia dong Gia Link
CK 2017 (tyd) 2017 2017 2017 2017 2017 2016 clra muc bao
(ty d) 23/6/2017 tiéu céo
BHS 5,305 351 1,176 21.2 1.71  10.5% 5% cash div 24,900 n/a
SBT 3,942 325.3 1,283 28.0 3.02 9% 7% cash div 35,900 n/a
LSS 1,697 74.6 1,066 13.8 0.73 4.5% 1.5% cash 17,100 n/a

SLS 741 118 17,410 10.1 286 41.4%  65% cash 177.5 n/a



https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=1000496

Nganh Sam 16p [Trung lap]

e San lwong tiéu thu 6 t6 giam 1% trong 572017
e Giad ban |6p 6 t6 ndi dja tang trung binh 10% so v&i dau nam 2016

e Gid cao su gidm 18% trong quy 2/2017 so véi quy 1/2017, tuy nhién, van cao hon 25% so véi cling
ky nam 2016.

e Bién lgi nhuan cua cac doanh nghiép san xuat sam |8p co thé ti€p tuc giam
e K&t qua kinh doanh kém kha quan
Thyc trang Quy 2/2016

San lwong tiéu thy xe 6 t6 giam 1% trong 5T2017, dat 109,903 chiéc. Trong dd, san lwgng xe |3p rap trong
nuwdc gidm 7%, san lugng xe nhap khau ting 16% yoy. Tuy nhién, ching t6i cho rang, diéu nay chua anh
hudng nhiéu tdi nhu cau tiéu thy sam 18p trong nam 2017.

Gia ban tang 10% so v&i dau nam 2016. Nhuv d3 dé cap trong bao cdo trién vong nganh quy 2/2017, ké
tlr dau ndm 2016, DRC va CSM, 2 nha san xuat 16p 6 td I&n nhat Viét Nam d3 2 [an tang gid ban dau ra véi
murc tang 13 10% ddi véi 16p 6 t6 va 2-5% d6i vdi 16p xe dap, xe may.

Gia cao su giam 18% trong quy 2/2017 so v&i quy 1/2017. Gia cao su RSSS giao dich trung binh trong quy
2/2017 13 208 USD/tan, thap hon 18% so vé&i quy 1/2017 tuy nhién, van cao hon 25% cung ky nam 2016.
Gid cao su dugc dy bao duy tri &@ mirc cao so véi ndm 2016 do (1) dy trit cao su tai Thwgng Hai giam; (2)
nhu ciu tiéu thu cao su tai Nhat Ban tdng; (3) Cac nwdc sdn xuat cao su |&n gdm Thaéi Lan, Malaysia va
Indonesia dang can nhac han ché xuat khau, 6n dinh gia cao su. Diéu nay sé& tac dong tiéu cuc dén bién loi
nhuén cda cac doanh nghiép sam 16p.

Cap nhét tién d6 tiéu thu nha mdy méi. San luong tiéu thu 16p Radial cla DRC dat 77 nghin chiéc trong
quy 1/2017, twong duong 100% cong suat nha mdy Radial. Tuy nhién, do canh tranh cao, gia ban thap
hon dy kién, ddc biét 1a gia xuat khau, cong ty tiép tuc ghi nhan 16 ddi voi nha may san xuat I16p Radial
(bién lgi nhuan gop dat -9% trong quy 1/2017). DRC da chd dong doi tién dé xay dwng giai doan 2 nha
may Radial sang quy 4/2018. Trong khi d6, CSM d3 hoan tat xay dung xudng san xuat 500,000 |6p Radial
ban thép, sir dung tai sdn va quy dat tir nha may Radial hién tai (tri gid khodng 400 ty déng), qua dd, gidm
ap lwc khdu hao d6i véi nha may Radial (khoang 15 ty déng). Dai dién cong ty cho biét, trong thang 4/2017,
CSM d3 xuat khiu duoc 6,300 I6p va nhan thém don hang 100,000 16p tir d6i tac Tireco. Muc tiéu, ndm
2017, xuat khdu duoc 274 nghin 18p Radial ban thép. Bién lgi nhuan gép udc tinh khodng 12-14%, bién loi
nhuén thuan khoang 5%. Nhu vay, néu dat ké hoach, I16p Radial ban thép s& mang vé khoang 15-20 ty
doéng loi nhuan cho CSM trong nam 2017.

Bién lgi nhuan cta cac doanh nghiép san xuat sam 18p c6 thé ti€p tuc giam. Cao su chiém khoang 50%
chi phi dau vao cla cac doanh nghiép sam 18p, thoi gian tdn kho thuwdng kéo dai 1 quy. Do vay, véi mirc
gia cao su dau vao trung binh trong quy 1/2017 cao hon dén 78% yoy, trong khi gid ban dau ra khéng tang
nhiéu, ching t6i cho rang, bién Igi nhuan cla cac doanh nghiép sdm I8p ti€p tuc suy gidm trong quy
2/2017. Bién lgi nhuan cé thé duoc cai thién nhe trong quy 3/2017 khi gid cao su quy 2 gidm 18% so vdi



quy 1. Tuy nhién, nhw d3 phén tich & trén, gid cao su trung binh ndm 2017 dugc ky vong cao hon ndm
2016 van s& gay ap luc 1én bién lgi nhuan cla cac doanh nghiép sdm I8p.

KQKD ctia cac doanh nghiép kém kha quan. K&t thic quy 1/2017, téng doanh thu va LNST cla 3 doanh
nghiép niém yét dat [an luot 13 1,860 ty dong (+14% yoy) va 112 ty dong (-32% yoy) do gia cao su ting
manh, khién gid ban dau ra ting, khong di bu ddp téc do ting chi phi dau vao. Ching tdi cho rang, két
qua kinh doanh quy 2/2017 cua cac doanh nghiép tiép tuc kém kha quan, do gid cao su quy 1/2017 tidng
trung binh 78% yoy, trong khi gid ban dau ra wdc tinh cao hon 5-10% cung ky.

Bién LNG Bién LN thuan tir

M3 DTTQ12017 %YV 13017  wpkpQu2o1y ~ “NSTQL2017  %yoy
DRC 900 21% 19.28% 12.97% 71 -20%
CSM 748 9% 18.37%  8.84% 29 -53%
SRC 211 6% 19.64%  8.40% 13 27%

Ngudn: BSC research
Quan diém dau tw - Trung lap

Véi nhitng ly do trén, ching t6i cho rang, 2017 ti€p tuc |a mdt ndm khé khan déi vdi cac doanh nghiép
sdm 16p. Chang téi duy tri khuy&n nghi Trung 1ap d6i vdi c8 phi€u nganh sam I6p, cé thé xem xét co hdi
dau tw khi gid cé phi€u gidm sau. C8 phiéu sam I6p thudng céd mirc chi trd cd tirc hang ndm cao, hién dugc
giao dich tai mic P/E tlr (8-11x), thap hon nhiéu so véi P/E cla cdc doanh nghiép sdm 18p trong khu viuc
(19x).

CSM — Mua - Gia muc tiéu 21,600 déng/cp, upside 12%

Ngay 30/06/2017, c6 phiéu CSM dugc giao dich tai murc gid 21,600 ddng/cp, twong duong P/E FW a 10.9x,
twong déi ré so véi P/E clia cac doanh nghiép sam 16p trong khu vuc chau A-Thai Binh Duong (18.92x).
Cung véi DRC, CSM |a mdt trong hai nha sdn xuat sam 18p I&n nhat tai thi trwdng Viét Nam cd lgi thé trong
phan khuc 16p xe may va 16p 6 t6 con. Ky vong tang trudng chinh clda cdng ty trong ndm 2017 dén tir viéc
tiéu thu 18p Radial ban thép xuat kh3u sang thij trweorng Hoa Ky. Nhw chiing tdi da dé cip trong céc bdo cédo
cap nhat doanh nghiép va nganh trudc day, d6i tac Tirex US nhan bao tiéu 500,000 I6p Radial ban thép
cla CSM. Ndm 2017, CSM d&t muc tiéu ban dwoc 274 nghin 16p cho d6i tdc Hoa Ky, mang vé khoang 15-
20 ty ddéng LNTT. BSC du bdo doanh thu thuan va lgi nhuan sau thué cta cong ty dat lan luot |a 3,575 ty
dong (+9% yoy) va 197 ty ddng (-24% yoy). Tai chinh lanh manh, ty 1 cé tirc cao (30% tién mat va 40% co
phiéu thudng trong ndm 2016).

DRC — MUA — Gia muc tiéu 36,500 d/cp, upside 14%.

Ngay 30/06/2017, c6 phiéu DRC dugc giao dich tai mrc gid 32,050 ddong/cp, twong dwong P/E 1a 14.63x,
twong ddi thap so véi P/E cla cac ¢b phiéu sdm 16p trong khu vire chau A-Thai Binh Dwong. DRC la doanh
nghiép dau nganh sdm 18p, v&i ndng lwc ban hang tét. Cong ty c¢é nhiéu khach hang té chirc 1a cac nha I3p
rap 6 to trong nudc. San luong |3p rap 6 td trong nwdc duoc ky vong ting clng véi nhu cau tiéu thu 6 td
cao. Ty |é chi tra cd tirc cao, ndm 2016 cdng ty d3 trd 45% tién mat va 30% c6 phiéu thudng trong nam
2016. BSC dy bdo, doanh thu thudn va lgi nhuan sau thué€ cda DRC dat lan lugt |a 3,910 ty dong (+16%
yoy) va 292 ty déng (-26% yoy). Luu y, DRC da roi k& hoach hoan thanh nha may Radial giai doan 2 sang



quy 4/2018. Nha dau tw quan tdm cd phi€u DRC can cht y dén dién bién gia cao su dau vao va gid 16p dau

ra.

Gia dong Gia

Ma DT2017 LN2017 EPS 2017 ROE Dividend
R R P/E 2017 P/B clra muc Link
CK  E(tyd) E(tyd) (VND/cp) (2017) 2016 30/06/2017 tidu
45% tién ,
DRC 3,910 292 2,191 14.63 2.30 23% — 32,050 36,500 link
30% CP
30% tién
CSM 3,575 197 1,701 10.90 1.41 23% —————— 18,550 21,600 link
40% CP

Ngudn: BSC research


https://www.bsc.com.vn/ViewReports.aspx?Keywords=drc&SourceID=5
https://www.bsc.com.vn/ViewReports.aspx?Keywords=csm&SourceID=5

Nganh Dwoc [Trung lap]

e Nhéap khau duwgc phdm 5T dau ndm 2017 ting trudng 4.15% so véi cung ky ndm ngodi.
e NGi room khéi ngoai cia mét s6 doanh nghiép dwoc: DMC, DHG
e K&t qua kinh doanh nganh dwgc Q1/2017 kha tich cuc so véi Q1/2016

Thyce trang Quy 2/2016

Nhép khiu dwoc phadm tang tredng déu din, Theo thdng ké so bd tir tdng cuc Hai quan, tinh dén hét
thdng 5 ndm 2017, cd nudc da nhap khau 997.3 triéu USD dugc phdm, ting 4,15% so véi cung ky nam
ngodi. Drc 1a quéc gia chiém ty trong kim ngach nhap khiu I&n nhat thi tredng véi gid tri nhap khau dat
127.8 triéu (+36.69%) chiém 12.82% tdng kim ngach. Nhap khdu nguyén phu liéu dugc pham cling ghi
nhan murc ting 9.05%. Trung Qudc van la thi truong nhap khau chl yéu, chiém 61.42% t6ng kim ngach va
dat 92,5 triéu USD (+1.94% yoy).

Co cau thj truong nhap khdu dugc phdm trong Co cu thj trudng nhdp khdu NPL dugc phdm
5T2017 5T2017

12.82%

7.35%
5.99%
W Dk u Phap BAn DO M Trung Quéc mAnDd m Cac nwdc khac
W Han Quéc m ltalia M Cac nc khac

Ngudn: Téng cuc hai quan

Mot sé doanh nghiép dwoc néi room khdi ngoai. DMC la doanh nghiép d4au tién trong nganh dugc mé
room cho khdi ngoai, ngay sau d6, c6 déng chién lwoc CFR cling hoan tat ting s& hitu [&n 52%. DHG xin y
ki€n c6 dong bang vin ban vé viéc nang gidi han sé& hitu cia nha dau tu nwdc ngoai lén 100% trong thang
7/2017.

Két qua kinh doanh Q1/2017 tich cwc. Theo bdo cdo cap nhap tinh hinh phat trién kinh t& Viét Nam cua
Ngan hang Thé gi¢i (WB), ndm 2017 |a ndm bat d4au giai doan gia hoa dan s6 cta Viét Nam. Diéu nay s&
dan tdi sy gia tang vé lwong ngudi tiéu dung va kich thich t8c d6 phat trién cla thj trwdng dwoc pham cho
nam nay va cac nam tiép theo. K&t thic quy 1/2017, téng DTT cla cac doanh nghiép niém yét dat 3.437
ty déng (+6%), LNST dat 419 ty dong (+11%yoy). M6t s6 doanh nghiép ghi nhan LNST tang manh gém DHT



(+61% yoy), DMC (+36% yoy), IMP (+22% yoy), DP3 (+17% yoy). 5 thang dau ndm 2017, IMP ghi nhan DTT
va LNTT lan lwot 13 400.7 ty dong (+17% yoy) va 55.5 ty dong (+42.3% yoy).

DIT  Ql %yoy Bién LNG Q1 Bién LN thudn Q1 LNST QL %yoy
DHG 882 8% 45% 20% 173 14%
TRA 402 -19% 52% 15% 41 -18%
DBD 343 1% 37% 14% 39 28%
DHT 330 21% 16% 6% 13 61%
OPC 282 40% 43% 12% 24 14%
DMC 279 0% 39% 18% 48 36%
IMP 224 16% 41% 13% 26 22%
DBT 180 39% 24% 4% 5 -17%
DCL 154 -13% 33% 14% 14 29%
LDP 128 5% 16% 4% 5 1%
PMC 112 11% 43% 22% 18 3%
DP3 86 24% 53% 11% 11 17%
PPP 35 17% 19% 7% 1 -44%

Ngudn: BCTC cac cdng ty

Quan diém dau tw — Trung lap

Chuing t6i duy tri danh gia TRUNG LAP d6i véi nhdm cd phi€u nganh dwoc. Gid cac cd phiéu duoc ting
manh t* dau ndm 2016, DHT (+198%), DHG (+91%), DMC (+94%), TRA (+32%), IMP (+31%), OPC (39%),
PMC (+33%), DP3 (+38%). Nhiéu c6 phiéu duwoc dang dugc giao dich tai mirc P/E va P/B cao nhu DHG (P/E
va P/B lan luot 13 22x va 3.5x; DMC (25x va 4.85x), TRA (25.6x va 4.7x), IMP (20.22x va 1.82x), OPC (16.54x
va 2.68x). C6 phiéu dugc cé tinh phong tha thich hop cho muc dich dau tu trung va dai han. Nha dau tw
quan tdm cd phiéu dwoc nén theo ddi cic thdng tin vé ndi room, thay ddi ty 1& s& hiru clia cdc nha dau tw
chién luvgc va cac ké hoach xay dung nha may mai.

M3 DT2017 LN2017 EPS 2017 P/E P/B ROE Dividend 2016 Gia déng cra Gid muc Link
CK E(tyd) E(tyd) (VND/cp) 2017 2017  (2017) 30/06/2017 tiéu

DHG 4,250 780 7,835 15.86 3.57 27% 35% tién mat 124,300 N/A

IMP 1,260 128 3,282 19.34 1.82 13% 18% tién mat 63,500 N/A

DP3 250 26 3,823 10.46 1.92 18.5%  20% tién mat 40,000 N/A

DBD 1,500 144 2,474 16.85 2.82 18.3% 15% tién mat 41,690 41,300 Link

Ngudn: BSC research


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

Nganh Van tai bién [Trung lap]

e BDI déng clra & mirc 903 diém va dang giam manh so v&i dau nam 2017

e San luong hang van chuyén cla do6i tau ndi dia tang 9.7% trong 5T2017.

e K&t qua quy 1/2017: van tai hang r&i van kho khin, van tai 1dng phan hda.
BDI phuc héi manh so véi cung ki 2016, nhwng giam manh so vé&i dau nam. Tai ngay 28/06/2017, chi s6
BDI déng clra tai 903 diém, tang rat manh so vdi cung ki 2015 (chi @ mirc 627 diém), tuy nhién so vdi thang
3/2017 d3 gidm khoang 19%. Chi sé BDI gilt & murc dudi diém hoa vén cla cdc doanh nghiép van tai cho
thay van tai bién thé gidi néi chung va van tai bién Viét Nam ndi rieng van dang trong giai doan rat kho
khan.
Trong 5T2017, sdn lwgng van tai do doi tau bién Viét Nam thuc hién dat 28,1 triéu tan (+9.7%yoy). Thi
truong XNK cla déi tau bién Viét Nam chi yé&u 1a cac nwdc Trung Dong, Dong Nam A, Chau A, mot s8 it
tau bién Viét Nam d3 xuat di cac nwdc Pong Au, dac biét sau khi tuyén van tai di Kazakhstan dugc mé.
Da&i véi van tai xuat nhap khau hang khé, do6i tau bién Viét Nam chiém thi phan khodng 12%. Hién da cé
tau chay thang sang thj trwong Dong Au, Trung Bong, Nam M{ nhung véi s6 luvong it
Van tai hang 16ng phan héa, van tai hang roi tiép tuc kho khan. Dién bién giéng véi nhan dinh cla ching
toi tir dau ndm va trong bdo cdo quy 1, van tai hang roi tiép tuc chim trong khé khan, dién hinh 13 VOS. Vé
van tai hang |dng, PVT tié€p tuc duy tri da tang trvdng cao va 6n dinh nh vi thé déc quyén van tai dau thé
va mang FSO/FPSO vdi ty 1é ndi dia hda va BLNG cao. Vi VIP va VTO, nhap khdu diu thanh phadm giam so
v@i cung ki do y&u t6 chénh léch thué xuat nhap khau lam nhu ciu van tai giam.

Bang tdng hop két qua kinh doanh quy 1-2017.

M3 Doanh thu YoY LNST YoY P/E P/B
PVT 1,652 8% 106.97 44% 10.4 0.91
VOS 365 -1% -83.75 79% NA 0.23
VTO 338 14% 21.21 -32% 7.51 0.57
GSP 297 20% 13.39 -11% 8.21 0.86
VIP 178 38% 14.31 -8% 6.05 0.49
PJT 117 19% 8.77 23% 441 0.95
VFR 59 -5% 25.61 NA 20.76 1.16
TIC 45 5% 0.03 -99% 8.8 0.6
HTV 43 -7% 4.79 -23% 9.94 0.66
TCO 39 10% 3.98 -1% 7.83 0.9
Trung binh 9.32 0.73

Ngudn: BCTC cdc céng ty.

Van tai bién dwoc hd tro tir chinh phi. Theo dé nhu cau van chuyén clia cac tap doan, téng cong ty nha
nudc véi cac hop dong van chuyén than than nhap khau bang duwong bién sé dwoc dau thau trong nudc,
ddng thoi cac chd hang Viét Nam tao diéu kién dé doi tau cha Viét Nam van chuyén hang hda xuat khau.
Gia cwdc van tai xudng day lam doi tau gidam 24% tir ndm 2015. Nam 2015, déi tau ché hang cta Viét
Nam cé 1.849 chiéc, chua ké 38 chi€éc mang quéc tich nuwdc ngoai nhung thudc s& hitu cla cac cdng ty
Viét Nam, v&i téng trong tai 7,3 triéu DWT. Dé&n ngay 8/5/2017, theo s6 liéu cha Dang Kiém Viét Nam, Viét



Nam chi con 1.406 chiéc, d3 bao gdbm tau cla cic doanh nghiép Viét Nam nhwng mang quéc tich nuéc
ngoai

Quan diém dau tw. Giltr nguyén nhan dinh trong bdo cdo trién vong quy 1, ching tdi cho rang cac hing
van tai hang roi nhu VOS, NOS van khé cé kha nang phuc hoi trong cac quy cudi ndm. DGi véi cac hdng van
tai hang long, tang trwdng doanh thu va lgi nhuan nhin chung sé& kho duy tri & mirc cao nhu cling ki 2016.
Vi vay chung tdi duy tri ddnh gid Kém Kha Quan véi nganh van tai bién. V& m3 cd phiéu, ching téi khuyén
nghi PVT nh& nén tang kinh doanh 6n dinh va |a doanh nghiép dAu nganh van tai hang 1dng.

PVT- Khuyén nghi Mua- Gia muc tiéu 16.200 dong.

K&t qua kinh doanh quy 2 va quy 3 ndm 2017 sé chiu anh hudng 1&n tir viec NMLD Dung Quét di vao slra
chita dinh ki 52 ngay. PVT ciing cho biét KQKD 2 quy ddu ndm cd thé chi dat khoang 198 ty (-18%yoy). Tuy
nhién chdng t6i nhan dinh day chi |a khé khan tam thoi cla PVT, nén tang kinh doanh van 6n dinh nhe
ddc quyén van tai dau thd cho NMLD Dung Quét. Trong quy 2, PVT ciing d3 dau tu khoang 12 triéu usd
mua tau chd dau thanh pham. Tlr ndm 2018, PVT dam nhan khodng 25% nhu cau dau thé cia NMLD Nghi
Son (cdng suat khoang 10 triéu tdn dau tho/nam). Viéc thoai vén PVN dé dau tw 1 tdu VLCC cd thé bj tri
ho3n, PVT s& thuc hién thué tau dé dam nhan ngudn cau ting thém tir Nghi Son. Vé FSO/FPSO, gia cho
thué FSO Pai Hung nam 2017 bj gidm 10%, tuy nhién trong théa thuan gidm gia cudc cé kém diéu kién khi
gid dau & murc 555/ thung 6n dinh trong vong 3 thang thi s& quay lai murc gid cwdc cli. Chi tiét nha dau tw
c6 thé tham khao tai bdo cdo cap nhat PVT.

DT LNST EPSF P/EF P/BF ROEF
Gia 23/06/2017 Gia muc tiéu

2017(ty) 2017(ty) 2017 2017 2017 2017
PVT 6,426 410 1,303 11.09 1.00 14% 14.450 19.000
GSP 1,286 69 2,300 5.60 0.99 18% 12.900 15,200
SKG 497 258 5,377 9.30 2.29 27% 50,000 N/A
VTO 1,312 120 1,521 4.83 0.51 8% 7,340 N/A
VIP 655 110 1,606 4.76 0.47 7.5% 7,650 N/A

Nguén: BSC duv bdo


https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=1000508

Nganh Thay San [Kém kha quan]

e Xuat khau thly san 5 thang dau ndm 2017 uwdc dat 2,85 ty, tdng 13,8% so vdi cung ky ndm 2016.
e Giacatra tiép tuc xu hudng bién dong tang manh do thiéu hut nguén cung
e Trung Qudc vuon |&n vij tri dan dau vé nhap khau ca tra Viét Nam
e K&t qua kinh doanh Q1/2017
Thyc trang Quy 2/2017

Xuat khau thay san 5 thang dau nam 2017 wéc dat 2,85 ty, tang 13,8% so v&i cung ky nam 2016. Hoa
Ky, Nhat Ban, Trung Quéc va Han Qudc 1a 4 thi trwdng nhap khiu hang dau cha thiy san Viét Nam trong
5 thang dau nam 2017, chiém 54,6% tong gia tri xuat khau thdy san. Trong d6, mot sé thi trwdng co gia tri
xuat khau thay san tding manh 13 Trung Qudc (+38,1% yoy), Nhat Ban (+32,2% yoy), Han Quéc (28,6% yoy).
Trong khi d6 gia tri xuat khau sang thi treong My cé dau hiéu chirng lai (-6.9% yoy).

Gia ca tra ti€p tuc xu hwdng bién déng tang manh do thiéu hut ngudn cung. Tinh dén thoi diém cudi
thang 6/2017, gia ca tra nguyén liéu loai 1 dao déng khoang 28.000 déng/kg (tdng 16% so v&i dau nam).
BSC cho rang nguyén nhan din dén thi€u hut ngudn cung do (1) tinh trang thi€u gidng, thi€u ca tra nguyén
lidu phuc cho ché bién xuat khau, (2) Dién bién thoi tiét that thuwong tai khu viee ddng bang Song Ciru
Long.

Trung Qudc vuon 1én vij tri dan dau vé nhap khau ca tra Viét Nam. Theo bao cédo tir Vasep, sad Q1/2017,
tdng gia tri xuat khau cd tra dat 371,3 triéu USD (+1,6% yoy). BSC nhan thay co ciu thj trwdng xuat khau
cé tra co su dich chuyén ré nét tir cdc My (-24.3% yoy ), EU (-21.5% yoy) sang cac thi truéng mdi nhuw
Trung Quéc, Brazil (+70.4% yoy), Mexico (+38.8% yoy), A rap x& Gt (+13.8% yoy) Trong 3 thang d4u nim,
gid tri xuat khiu cé tra sang Trung Quéc dat 69,7 triéu USD, tang 56,8% so vdi cung ky 2016, vuot qua M§
tré thanh qudc gia nhap khiu ca tra Idn nhat.

K&t qua kinh doanh Q1/2017. Két qua kinh doanh toan nganh thdy san trong Q1/2017 sut giam manh chu
yéu do (1) Gid nguyén liéu dau vao tang manh, (2) San lvgng nudi trong gidm manh do khéng dd ngudn
cung cd gidng. Téng DT dat 7,385 ty (-23%yoy), LNG dat 836 ty (-3.3%yoy), loi nhudn sau thué gidm sau do
HVG ghi nhan 16 sau thué 29,5 ty déng trong Q1/2017 do (1) Doanh thu gidm manh (-45% yoy) va (2) Chi
phi ban hang va quan ly doanh nghiép tang manh (+21% yoy).

Téng hop két qua kinh doanh quy 1/2016.

Cong Doanh thu (ty) Loi nhudn gdp Loii nhuan sau thué (ty) P/E P/B

ty Q1/2017 %yoy Q1/2017 %yoy Q1/2017 %yoy
HVG 2,974 -45% 266 -11% -29.5 -339% - 0.6
VHC 1,617 1% 230 -3.3% 97 -4% 9.7 2.2
IDI 947 16% 79 -6% 24 66% 11.3 0.6
ANV 698 21% 87 26% 25 353% 19.7 0.6
FMC 532 -2% 62 63% 15 -5% 5.9 1.1
ACL 282 5% 38 0% 2 192% 7.1 0.5
TS4 235 6% 31 -34% 4 38% - 0.5

ABT 100 -1% 15 -38% 10 -5% 9.6 11



Trung binh | 106 0.94

Quan diém dau tw. Ching t6i duy tri danh gia Kém Kha Quan véi nganh thiy san. BSC cho rang dau ra
xuat khau nganh thly sdn con kha bap bénh do (1) Dién bién thoi tiét that thuong, (2) Cac rao can ki thuat
tai cac thi trwong xuat khau chinh.

Chung tdi khuyén nghij theo ddi véi mot s6 ma dau nganh 1a VHC.
VHC - Theo ddi- Gia muc tiéu 72,900 déng/cp, upsize +24.6%.

KQKD ti€p tuc ky vong kha quan trong giai doan tdi nh& vao viéc (1) Du dia tang trwdng tir viec mé réng
coéng sudt thém 57% dén cudi ndm 2018.(2) Gia ca ban ca tra dang c6 xu hwdng tdng manh do nguén cung
thi€u hut (VHC ciing cé k& hoach nang ty chi ving nguyén liéu 1én mirc 80%), (3) Phat trién thém cac thj
trwdng mai, tap trung ddy manh sang thi truvdong tiém nang Trung Qudc, (4) Pa dang hda cd sdn pham va
san pham gia tri gia tang. BSC dy bdo doanh thu VHC ndm 2017 wdc dat 8,610 ty dong (+17% yoy) va LNST
khodng 692 ty déng, twong dwong EPS khoang 6,700 VND.

Ma CK DT 2017 LNST EPS P/EF P/BF ROE Gia Gid muc tiéu
2017 2017 2017E 23/06/17
HVG N/A N/A N/A N/A N/A N/A 6,760 N/A
VHC 8,610 692 6,700 8.73 2.17 27.8% 58,500 72,900

FMC 2800 83 3.500 4.8 1.11 17.5% 16,800 N/A




Khuyén cdo st dung

Bdn bdo cdo nay cta Coéng ty C6 phdn Chirng khodn Ngén hang Pau tw va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phén tich vé tinh hinh kinh té vi mé ciing nhw dién bién thi trudng 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¥ chirng khodn. Nha dau tw chi nén st dung cdc théng tin, phén tich, binh
luén ctia Ban bdo cdo nhw Id nguén tham khdo trude khi dua ra nhitng quyét dinh déu tw cho riéng minh. Moi
théng tin, nhdn dinh va du bdo va quan diém trong bdo cdo nay duoc dua trén nhitng nguén di liéu déng tin
cdy. Tuy nhién Céng ty C6 phdn Chitng 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 ctia 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 bo hay mét phén ndi dung ctia bdn bdo cdo nay. Moi quan diém
cting nhw nhdn dinh duwoc d@é cdp trong bdo cdo nay dua 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 phdn Ching khodn Ngdn hang Déu tu va Phdt trién Viét
Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw déng y ctia BSC déu trdi ludt. Bat ky ndi 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 sé& chinh

Tang 10 & 11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84 439352722
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BSC Chi nhanh Hd Chi Minh

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

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