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TONG KET CHIEN LU'Q'C PAU TU NGANH 2017
1. Danh gia Nhan dinh TTCK va cac Nganh nam 2017 ctia BSC

DE& déanh gia lai mirc do hiéu qua nhan dinh cdia BSC trong Bdo cdo Trién vong nganh ndm 2017, ching t6i
xét dé&n cac y&u t6 gom: (1) Dién bién TTCK 2017; (2) Chién lwvgc dau tw Nganh. Cu thé nhu sau:

(1)  Dién bién chung cia TTCK 2017

e Xét vé Piém sd. Thir nhat vé diém s8, BSC d3 dy bdo kha sat diém s6 VN-Index trong ndm 2017
trong quy 1 va 2 nhitng phan sai léch kha I&n khi Vnindex t&t hon rat nhiéu so vdi gia dinh xap xi
50%, nam trong nhém cac TTCK tang trwdng nhanh nhat 2018, tré vé vung dinh 10 ndm ké tir
2007.

e Védién bién thj trwong. Th hai vé dién bién, dy bao vé dién bién thj trwong trong thang 6-8 kha
sat vai du bado trién vong Quy 1l cha BSC. Theo dd, trong quy Il thi trudng van déng tich Iy trong
vung 740-800 va d3 chinh phuc dinh cao md&i nho céac ¢d phiéu tru trong quy IV nhu dy bdo. Tuy
nhién, thj trudng d3 dén nhan nhirng tin hiéu tdt ngoai mong doi gitp Vnindex tién dén gan 1000
diém nhu khdi ngoai mua rong manh ciing nhu nhirng thuong vu thodi vén ty USD nha nuwdc
thanh céng (VNM, SAB).
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e Nhoém c6 phiéu. Thit ba vé nhém ¢ phiéu, trong Bao cdo trién vong quy IV, BSC d3 dy béo rang
nhéom cé phiéu Bluechips va nhém ngan hang, Bat dong san, tiéu dung, san xuit s& tang manh
manh va dan dat thj truong. Nhitng thi trudng d3 xay ra theo kich ban nhu cac dy dodan trén
nhung ching t6i da chua dé cdp dén nhdm nganh dau khi khi da tich cyc tlr sdm vdi gid dau lién
tiép vuot dinh cli 2016. Trong giai doan 6 thang cudi nam céc théng tin thodi vén tir SCIC va lwong
tién mat I&n gidi phdng tir rong vén ngoai mua rong trén san nhu HPG, VNM, SAB dinh hudng thi
truong.

e Nhén dinh vé cac théng tin dnh hudng dén Vnindex va TTCK nam 2017. Céc yéu t6 dugc ching
t6i cho rang s& cé anh hudng dén thj trudng va doanh nghiép da dién ra nhu dy béo 1a: (1) tinh
hinh thj truding thé gidi, théng tin tir ky hop cha FED (d3c biét 1a ky hop th 1IV), (2) du bdo vé
théng tin vi mé trong nudc nhu 13i suat va dong tién chirng khoan ting t6t tir khéi ngoai va (3)
cac thuong vu thodi vén nha nwdc sé gidi phdng lvong tién mat 1dn trong thi trudng tir cac quy
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va (4) thi trwong s& phu thudc vao hiéu trng cia Nghi quyét 42 vé x{ ly ng xau mang lai niém tin
cho nganh ngan hang thé hién qua gia cd phiéu tang vugt troi. Thém vao dé ching toi danh t&i 3
bdo cdo dé danh gid vé nganh ngan hang gébm (1) Nang quan diém d4u tv tir Trung l3p |1&n kha
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quan, (2) Nghi quyé&t x¥ ly ng xau va (3) Panh gid tdc ddng SBV ha |3i suat didu hanh thé hién quan
diém lac quan.

Dién bién cla VNIndex va cac nganh
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2. So sanh tang trwd'ng Nganh va VNIndex nam 2017
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Nguén: Bloomberg, BSC téng hop
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3. Top cac C6 phiéu cia ndm 2017

TOP 5 CP TAC DPONG TANG LEN VN - INDEX

BSC

TOP 5 CP TAC DPONG TANG LEN HNX - INDEX

CK 30/12/2017 1 nam (%) Index pt CK 30/12/2017 1 nam (%) Index pt
VNM 208.600 73,70 15,92 ACB 30.600 109,6 16,7
VIC 77.300 84,49 11,28 SHB 8.000 102,1 4,6
GAS 97.400 82,91 10,22 VCS 203.600 144,1 3,4
VCB 54.300 59,89 8,89 DL1 17.800 865,9 3,1
CTG 24200 88,55 5,51 PVS 24.900 56,5 2,1
TOP 5 CP TAC PONG GIAM LEN VN - INDEX TOP 5 CP TAC PONG GIAM LEN HNX - INDEX

CK 30/12/2017 1 nam (%) Index pt CK 30/12/2017 1 nam (%) Index pt
BHN 127.600 -1,93 0,26 DBT 6.900 -80,3 -1,03
SBT 20.800 -17,13 0,24 DBC 29.300 -12,6 0,26
HSG 24.500 -13,53 0,22 MSC 13.000 -56,5 -0,25
HT1 15.550 -15,01 0,15 VC3 17.900 -32,4 0,24
HID 4.150 -86,57 0,12 sic 10.500 -65,7 0,19

TOP 5 CP TANG MANH NHAT TREN VN-INDEX

TOP 5 CP TANG MANH NHAT TREN HNX

(Gia > 10,000 déng. KLTB >70,000 c6 phiéu/phién)

(Gia > 10,000 déng. KLTB >20,000 c8 phiéu/phién)

CK Gia dau ndm Gia cudi ndm %Chg CK Gia dau ndm Gia cudi ndm %Chg
KAC 4.280 21.250 501% DL1 6.720 67.700 866%
ANV 2570 11050 382% ATS 10.700 61.700 493%
APC 18100 82500 365% ALV 2.450 13.100 463%
LDG 4710 19850 325% SHS 4370 21.200 420%
QcG 3410 14900 301% MIM 2.900 14.400 397%

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

CK Gia dau ndm Gia cudi ndm %Chg CK Gia dau ndm Gia cudi ndm %Chg
HID 30.600 4.150 -87% c92 37.900 7.200 -81%
CDO 8.410 2.180 -78% DST 31.900 6.900 -80%
HTT 15.100 4.450 -71% KDM 14.000 2.800 -80%
EVG 14.150 5.800 -59% Ml 7.600 2.000 -73%
DHM 7.220 3.750 -55% CET 14.820 4.100 -72%

TOP 5 CP CO KLGD NHIEU NHAT VN-INDEX TOP 5 CP CO KLGD NHIEU NHAT HNX

K KLGD BQ / phién cK KLGD BQ / phién
FLC 16.953.257 SHB 10.523.782
HQC 8.973.181 KLF 5.101.464

FIT 3.823.393 ACB 2.875.650
MBB 2.971.470 VCG 2.206.236
HAI 2.816.711 SHS 1.596.141

Ngudn: BSC téng hop
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4. Hiéu qua danh muc cd phiéu lwvuy

e Téng hop cac c6 phiéu BSC d3 khuyén nghi va lwu y trong ndm 2017 dat mirc tang trung binh la
30%, néu chi tinh riéng cdc m3 duoc khuyén nghj tir Bdo cdo dau ndm 2017 thi mirc ting trung
binh 13 30.42%, mic du & mitc cao nhwng van thap hon ting trudng cd ndm clia VNIndex 1a 48%.

e Trong danh muc khuyén nghi cla ching téi, 57/76 ma c6 phiéu ting gia vdi mirc trung binh 13
47,23% (twong dwong Vnindex). Ngay ca trong cung 1 nganh thi mirc d6 phan héa vé dién bién
gid c6 phiéu ciing rat I&n. Diéu nay cho thay du ndm 2017 13 nd3m tdng trwdng manh mé, nhung
néu lya chon sai m3 cd phiéu, lgi nhuan trong ndm ciling s& kém hon déng ké so vdi chi s8 chung.

e DXG la c6 phiéu dat tang trwdng manh nhat (114.9%), nhdm Ngan hang cling dat mirc ting trudng
cao la MBB (+102.2%), ACB (+94.2%), nhdm cong nghé bt phd manh trong nam 2017 véi CMG
tang 93.3% va FPT tang 52.6%. Bén canh d6, mot s c6 phi€u do khé khidn chung cda nganh anh
hudng KQKD cha doanh nghiép va gid c6 phiéu 1a BCC gidm 42.90%, HT1 -18.7%, BMP -16.6%.

Nganh Micp  Gidngay04/01/2017  Gia ngay 30/12/2017 Ting/Gidm  KLGD TB 2017
B4t dong VIC* 41,600 77,300 85.8% 1,007,346
san DXG* 10,027 21,550 114.9% 4,285,825
KDH* 16,813 27,400 63.0% 171,251
CTD* 177,933 226,500 27.3% 108,528
HBC* 22,468 44,400 97.6% 2,060,080
Xay dung FCN* 18,068 24,300 34.5% 756,713
HUT* 10,208 10,800 5.8% 1,477,852
cTI* 24,176 30,500 26.2% 416,123
CVT* 26,990 53,800 99.3% 634,755
Gach men VIT* 19,882 18,000 -9.5% 37,666
VGC 14,547 26,400 81.5% 528,401
Cong nghé FPT* 37,420 57,100 52.6% 1,301,791
CMG* 15,000 29,000 93.3% 112,147
GMD* 26,850 40,150 49.5% 801,450
PHP* 15,776 13,300 -15.7% 10,668
Cang bién VSC* 48,750 43,000 -11.8% 148,887
CDN 20,082 20,900 4.1% 6,636
HAH 24,670 20,000 -18.9% 39,773
TNG* 10,250 13,600 32.7% 300,412
TCM* 13,783 28,550 107.1% 733,581
Dét may VGT* 16,343 10,300 -37.0% 29,673
EVE* 22,788 20,100 -11.8% 224,546
VGG* 60,474 58,000 -4.1% 22,174
NT2* 24,924 33,500 34.4% 342,332
PPC* 15,138 22,750 50.3% 218,460
bién SID* 15,435 23,550 52.6% 47,391
VSH* 14,678 17,200 17.2% 62,595
CHP* 19,303 26,450 37.0% 85,689
DPM* 20,345 21,500 5.7% 818,339
Phan bon LAS* 11,993 14,400 20.1% 184,763
BFC* 27,244 33,650 23.5% 206,376
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Sira VNM* 122,439 208,600 70.4% 795,284
SAB 197,000 249,300 26.5% 55,697
BHN 119,771 127,600 6.5% 22,432
WSB 49,940 54,500 9.1% 21,293
SMB 25,990 31,000 19.3% 27,104
HT1* 19,133 15,550 -18.7% 533,208
Xi mang BCC* 13,315 7,600 -42.9% 231,511
BTS* 9,800 4,500 -54.1% 22,278
016 SVC* 46,617 49,800 6.8% 50,413
TMT* 14,600 8,900 -39.0% 29,785
HAX 25,500 36,650 43.7% 158,566
PVI* 23,465 32,000 36.4% 243,987
B30 hidm PGI* 21,907 22,700 3.6% 51,325
VNR* 19,293 22,800 18.2% 48,238
BMI* 23,159 35,500 53.3% 41,737
BMP* 102,660 85,600 -16.6% 316,941
Nhya AAA* 23,306 33,100 42.0% 1,332,302
NTP* 62,442 70,000 12.1% 159,309
HSG* 28,708 24,500 -14.7% 2,928,367
Thép NKG* 23,197 38,800 67.3% 564,670
HPG 27,462 46,850 70.6% 4,544,337
Mia duwdrng  SLS* 85,839 176,000 105.0% 17,092
QNs 71,637 54,400 -24.1% 117,382
SLS 85,839 176,000 105.0% 17,092
BHS 10,697 N/A N/A 2,236,651
SBT 26,000 20,800 -20.0% 2,156,161
Ngin hang  MBB* 12,559 25,400 102.2% 2,971,470
VCB 36,460 54,300 48.9% 1,517,696
ACB 19,000 36,900 94.2% 2,875,650
CTG 14,893 24,200 62.5% 1,993,043
Thiy san VHC* 56,900 53,300 -6.3% 92,160
HVG 8,900 7,850 -11.8% 749,096
FMC 14,903 22,800 53.0% 147,892
CNG* 37,286 31,900 -14.4% 20,510
PVD* 20,800 23,350 12.3% 2,710,496
D3u khi PVS* 16,212 23,600 45.6% 2,919,850
PGS* 14,601 25,000 71.2% 178,387
PXS* 8,370 10,300 23.1% 290,970
PGC 11,641 15,700 34.9% 53,726
PVT* 11,251 18,850 67.5% 520,353
Van t3i GSP* 9,908 14,000 41.3% 19,471
bicn SKG 52,817 31,650 -40.1% 158,930
VIP 6,857 8,150 18.9% 148,983
VTO 7,226 8,750 21.1% 157,106
Cao su TRC 25,880 28,800 11.3% 81,706
PHR 25,140 43,350 72.4% 571,503
Trung binh 30.0%
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Nganh Ngéan hang 2017 [Tang trwdng manh mé]

e Tin dung va tién gi khach hang tang 19% trong ndam 2017

e L3i suit huy dong tang trung binh 0.02-0.15%, |3i suat cho vay én dinh

e L3 suat lién ngan hang duy tri &@ murc thap. L3i suat lién ngdn hang qua dém giao dong tir 0.64-
1%, |3i suat 1 tuan giao déng tlr 0.82-1.36% trong tuan cudi thang 12/2017

e Nghi quyét xt ly ng xau (NQ 42) chinh thirc cé hiéu lyc tir ngay 15/8/2017. Trong ndm 2017, cac
TCTD d3 x& ly dwoc hon 70 nghin ty déng no xau, ty 1é no xau cudi quy 3/2017 giam vé con 2.34%.

e 5ngan hang (VIB, KLB, LPB, VPB va BAB) niém yét cd phiéu trong ndm 2017. Téng vén hda nganh
ngan hang vao 31/12/2017 la 26.88 ty USD.

e 9T2017, lgi nhuén thuan tir hoat dong kinh doanh ctia cac ngan hang niém yét theo d&i tang 34%
yoy, loi nhuan sau thué tang 31% yoy.

Tin dung ting truédng khodng 19% trong nim 2017, theo s6 liéu tir Uy ban gidm sat tai chinh quéc gia.
Trong d4, tin dung VND chi€m 91.6%, tang trwdng 15.6% ytd. Tin dung cho vay néng nghiép chiém 8.1%,
cho vay kinh doanh bt déng san chiém 5.8% (giam tlr mirc 7% nam 2016), linh vyc xay dung chiém 9.7%.
Tin dung tiéu dung tang dén 65% (chiém khoang 18%), trong dd, cho vay phuc vu nhu cdu mua nha, slra
chita nha chiém dén 52.9%. Theo wdc tinh cha Uy ban gidm sat tai chinh Quéc gia, ting trudng tin dung
ca nam 2017 twong dwong nam 2016, khoang 19%.

Tién glri khach hang tang 19% trong nam 2017, tvong duong toc do tang tredng nam 2016 (19.3%). Huy
déng thdng qua phat hanh gidy to cé gia ting dén 38% do mot s& TCTD phét hanh tang vén cdp 2 dé cai
thién CAR. LDR binh quén cla hé théng dat 87.3%, cao hon ndm 2016 (85.6%).

Dién bién ting trwdng tin dung Co ciu tin dung cudi nam 2017
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Dién bién ting trwdng huy dong von Dién bién I3i suat lién ngan hang
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L3i suat huy dong ting trung binh 0.02-0.15%. Trong nam 2017, cac NHTM c6 3 dot diéu chinh |5i suat
I&n. L3i suat tang vao thang 3/2017 sau d6 giam trd lai vao thang 9/2017 va ting nhe vao thang 11/2017,
sau khi Vietinbank va BIDV nang 13i suat huy dong ngan han. Tinh dé&n thang 11, |3i suat huy dong binh
quéan ky han 1 thang & mirc 4.85% (tdng 0.15% so v&i thang lién trudce), 6 thang & mirc 5.72%, 12 thang &
murc 6.8%, 12-36 thang & mirc 7,07% (tang tir 0,04-0,15 %).

L3i suat cho vay &n dinh. Hién tai, 13i suat cho vay 5 linh vuc wu tién & mirc 6.5%, ca biét c6 NHTM & mirc
6%, v&i linh vire san xuat kinh doanh théng thudng, 13i suat phé bién & mirc 6.8-11% ky han tir 6 thang
trd 1&n. Dang chu y, ngay 07/07/2017, NHNN d3 ban hanh quyét dinh gidm 0.5% 3i sust cho vay ngén han
t6i da bang VND d6i véi mot s6 linh vire wu tién va gidm 0.25% I3i suat dieu hanh. Sau quyét dinh nay,
nhiéu ngan hang cong b giam Idi suat cho vay cac linh vic wu tién nhu VPB, Vietinbank, Agribank,
LienVietPostbank,...

Dién bién I3i suat lién ngan hang. L3i suat lién ngan hang duy tri & murc cao trong 5 thang dau nam 2017
sau d6, nhanh chdng gidm va duy tri & mirc thap tir thang 6/2017. Cudi ndm 2017, 13i suat lién ngdn hang
c6 xu huéng ting nhe, 13i sudt qua dém giao déng tir 0.64-1%, |di suat 1 tuan giao déng tir 0.82-1.36%, va
13i suat 1 thang giao dong tlr 1.98-2.56% trong 1 tuan gan day. Viéc l3i suat lién ngan hang giao déng &
murc thap 1 phan la do thanh khodn hé théng én dinh sau khi NHNN mua thém 7.5 ty USD, va bom rong
khoang 124,000 ty déng (UBGSTC Qudc gia).

Nghi quyét x{r ly ng’ xau (NQ 42) chinh thirc ¢6 hiéu lwc tir 15/8/2017. Ngay 20/7/2017, NHNN ban hanh
chi thi s& 06/VT-NHNN vé thwc hién nghi quyét s6 42. Nhu ching téi da dé cap trong bao cdo danh gid tac
dong cla Nghi quyét va Luat sra d6i, bd sung Luat cac TCTD, cac quy dinh phap luat nay sé hd trg manh
mé& cho cac TCTD trong qua trinh thu hdi, x& Iy ng xau va tai san dam bao. Trong ngan han, ty 1& no xau cé
thé tang nhe do cac ngdn hang minh bach héa dé dugc huwdng cac co ché x(r ly dp dung trong Nghi quyét.
Trong dai han, diéu nay dugc ky vong gidi quyét ng xau trong cac ngdn hang thuong mai. Mdrc dé tac déng
cta Nghi quyét vao tirng ngan hang phu thudc vao nang lyc x& ly ng xdu va quy mé ng xau, tai san dam
bdo cla chinh ngadn hang d6. Mét s6 ngan hang cé quy md/ ty trong no xau, tai san dam bao I&n bao gbm
BID, CTG, STB, SHB, VPB, EIB.
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Ty 1& ng xau giam con 2.34% vao cudi thang 9/2017. Cu thé, tai hdi nghi toan nganh hém 9/1/2018, phé
Théng d6c NHNN Nguyén Kim Anh cho biét ty 1& ng xau tinh d&n cudi thang 11/2017 13 2.3%, ty 1& no xau
tiém dm thanh no xau so véi téng du ng wdc tinh dén cudi ndm 2017 gidm con 7.91%, gidm so véi mirc
10.08% cudi ndm 2016. Téng no xau xt ly dwoc trong 1172017 1a 93.7 nghin ty déng, bao gdbm khoang 50
nghin ty déng no x& Iy nhd Nghi quyét 42. Cac TCTD ciing lwa chon tu x{r ly no thay vi chuyén ng sang
VAMC. Trong téng lugng ng xau x& ly ndm nay, cé 54% thu no tir khdch hang, 42,3% st dung du phong
rdi ro tin dung, 2,3% phat mai tai san. S6 du du phong rii ro tin dung cla hé théng ting 24,7%. Ty 1é dy
phong ri ro tin dung so v&i ng xau bdo cdo wdc & mirc 65,8%.

Luat stra d6i, b6 sung mot s6 diéu cha Luat cac td chirc tin dung ban hanh ngay 20/11/2017, chinh thirc
c6 hiéu lyc vao ngay 15/01/2018. M6t s6 diém quan trong (1) Gidm va hudng téi gidi quyét tinh trang s&
hitu chéo; (2) Can thiép sém va x{r ly cadc TCTD c6 van d&, cac phuong an co ciu lai TCTD duoc kiém soat
dac biét bao gdm: phwong an phuc hdi, Phuong an sap nhap, hop nhat, chuyén nhuong toan bo ¢é phan,
phan vén gép; Phuwong an gidi thé; Phuong an chuyén giao bt budc; Phuong an phd san.

Thém 5 ¢8 phi€u ngan hang niém yét trén san chirng khodan Viét Nam, bao gébm VIB (von diéu |é 5,644 ty
doéng), KLB (VDL 3,000 ty déng), LPB ( VDL 6,460 ty déng), VPB (VDL 15,706 ty dong) va BAB (niém yét vao
ngay 28/12/2017 v&i VDL 13 5,000 ty déng). Viét Nam hién cé 14/36 ngin hang niém yét. Dang chuy, ngay
17/08/2017, 1.33 ty c6 phi€u VPB dwoc niém yét tai HOSE vd&i gia tham chi€u 39,000 déng/cp, vén hoa
trén 60 nghin ty déng.

MGt s8 ngan hang niém yét trong ndm 2017

Cophiu Ngay Niém Gidchaosan Gidhiéntai ROA ROE P/E P/B
VIB 09/01/2017 17,000 23,000 0.66% 0.83% 16.59 1.45
KLB 29/06/2017 10,000 10,500 0.78% 7.47% 12.12 0.90
LPB 05/10/2017 14,800 12,900 1.04%  17.24% 5.97 0.91
VPB 17/08/2017 39,000 41,000 2.48%  28.61% 9.75 2.33
BAB 28/12/2017 20,000 25,000 0.62% 8.14% 24.98 2.15

Ngudn: BSC research
Cac NHTM ting von diéu 1&. D& dap (rng cac yéu cau vé van hudng tdi tuan thl Basel Il va mé rong hoat
dong kinh doanh, nhiéu ngan hang tdng manh vén diéu I&. VPB tdng vén diéu 1é thém 6,525 ty déng |én
15,706 ty dong tir tra c6 tirc bang cd phiéu va phat hanh riéng 1é. HDB ting thém 1,710 ty dong tir c6 tirc
va phét hanh riéng 1é, ndng vén diéu |1& 1én 8,100 ty déng, ngdn hang dugc NHNN chip thuan tdng vén 1én
tdi 9,809 ty déng. MBB tang vén diéu & thém 1,028 ty dong lén 18,155 ty ddong. ACB ting von diéu lé
thém 896 ty ddng Ién 10,273 ty déng. TCB s& hoan tat tang 2777 ty déng, ndng von diéu |& 1én 11,655 ty
ddéng trong ndm 2017 va tiép tuc k& hoach tang thém 4,300 ty déng trong ndm 2018.
KQKD tich cwe. K&t thic 9T2017, lgi nhun thuin tir hoat déng kinh doanh cla cac ngan hang niém yét
tang dén 34% yoy, lgi nhudn sau thué tang 31%. M6t sd ngan hang cé loi nhuén sau thué tang truéng
manh bao gébm EIB (+136% yoy), SHB (+109% yoy), VPB (+72% yoy), TCB (+70% yoy), LPB (+61% yoy), STB
(+59% yoy), ACB (+53% yoy), VIB (+51% yoy), MBB (+41% yoy). Két thic ndm 2017, nhiéu ngin hang dy
bdo vuot ké hoach loi nhudn dau ndm, bao gdm VCB (wéc dat 10,500 ty dong LNTT), CTG, OCB, LPB (ca
nam udc dat 1700 ty déng LNTT, vuot 13%), TPB (1072017 dat 950 ty déng LNTT, vuot 22% KH), VIB (wdc
dat 1,050 ty dong LNTT trong 1172017, vuot 41% KH).
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Bang so sanh cdc NHTM niém yét

3Q 2017 VCB CTG BID MBB ACB STB SHB EIB NVB ViB TCB VPB HDB
Quy mé
Vén diéu Ié (ty d) 35,978 37,234 34,187 18,155 10,273 18,852 11,197 12,355 3,010 5,644 8,878 15,706 8,100
VCSH (ty d) 54,246 62,280 46,536 28,464 15,423 22,783 13,379 13,788 3,204 8,930 19,433 27,624 10,671
Téng tai san (ty d) 898,484 1,062,292 1,125,909 291,943 270,265 363,488 264,300 138,343 63,807 116,574 233,502 253,847 174,594
Vén cha sé& hiru/TTS 6.04% 5.86% 4.13% 9.75% 5.71% 6.27% 5.06% 9.97% 5.02% 7.66% 8.32% 10.88% 6.11%
Tang truwdng (ytd)

Tang truwdng tai san 14.03% 11.97% 11.87% 13.92% 15.66% 9.48% 12.97% 7.41% -7.54% 11.54% -0.79% 10.96% 16.17%

Tang trwdng cho vay 16.33% 15.28% 14.41% 16.92% 12.90% 12.15% 18.08% 9.93% 12.79% 20.22% -3.68% 15.90% 17.50%

Tang truwdng tién giri 16.52% 10.68% 13.37% 8.61% 13.03% 7.17% 15.97% 10.70% 7.58% 12.20% -4.11% 3.22% 14.34%

Tién gri khong ky 27.14% 14.34% 16.84% 26.43% 14.22% 12.98% 8.72% 12.88% 7.19% 20.67% 19.97% 10.17% 8.57%
Cho va.y/tién gui 77.92% 105.26% 100.60% 83.30% 78.83% 71.35% 99.25% 84.31% 63.60% 108.81% 82.59% 131.23% 81.79%
Chat lwgng tai san
Ty 1& no xdu 1.15% 1.21% 2.08% 1.33% 1.04% 5.95% 1.91% 2.46% 2.37% 2.37% 1.93% 3.06% 1.59%
Ty 1& no x3u bao gém 1.15% 2.05% 3.69% 2.06% 1.51% 19.36% 5.19% 7.08% 21.32% 4.84% 1.93% 5.03% 2.77%
DPR.R'nq ;(é'u/"'l'-o;r:g 1.90% 1.22% 1.75% 1.16% 1.57% 1.13% 1.15% 1.02% 1.14% 1.18% 1.32% 1.51% 1.16%
DPRR n;)f xau/ Téng 165% 101% 84% 87% 151% 19% 60% 41% 48% 50% 68% 50% 73%
Lai thue th:/ TN lai 97% 98% 99% 97% 100% 102% 92% 94% 112% 105% 87% 100% 99%
Lai, phi F;h-éi"thu/ cho 1.26% 2.02% 1.22% 1.92% 1.72% 11.23% 0.00% 1.32% 9.18% 1.43% 4.17% 2.54% 3.55%
Tai san nghi ngd 14,532 42,440 67,394 18,822 9,733 91,283 29,282 10,609 17,797 5,176 17,488 34,119 12,889
% TTS 1.62% 4.00% 5.99% 6.45% 3.60% 25.11% 11.08% 7.67% 27.89% 4.44% 7.49% 13.44% 7.38%
% VCSH 26.79% 68.14% 144.82% 66.13% 63.10% 400.66%  218.87% 76.94% 555.46% 57.96% 89.99% 123.51% 120.78%
Hiéu qua kinh doanh
(ytd)

% Thu nhap I3i thuan 73.88% 83.20% 83.20% 79.64% 76.07% 67.15% 24.12% 77.37% 89.74% 83.16% 61.23% 85.03% 82.67%
LN thuin trwéc 12,441 13,895 17,333 5,938 3,495 1,250 1,149 943 108 1,112 7,376 11,256 2,665
““:A-;o'y- o 14.77% 21.22% 36.16% 51.62% 93.45% 534.52% #DIV/0! -16.18% 13.78% 17.24% 26.98% 58.41% 86.14%

ChiphiDPRRTD (ty  (4,507) (6,663) (11,763)  (1,936)  (1,491) (225) (620) (486) (98) (489) (2,536)  (5,620) (753)
% vs LN ;u’é‘c DP 36.22% 47.95% 67.86% 32.60% 42.67% 18.00% 53.97% 51.56% 90.62% 43.95% 34.38% 49.93% 28.24%
LNST (ty d) 6,366 5,855 4,211 3,192 1,527 771 426 375 7 499 3,890 4,501 1,538
% yoy 25.87% 12.97% -8.86% 41.15% 53.18% 403.92% 109.27% 135.88% -2.81% 52.56% 69.87% 71.68% 196.38%
NIM (TTM) 2.62% 2.62% 2.93% 4.07% 3.31% 1.77% 1.91% 2.16% 1.79% 2.91% 3.97% 8.76% 3.89%
CIR (TTM) 43.12% 41.95% 37.37% 40.69% 56.23% 77.68% 61.34% 63.03% 87.36% 60.81% 30.13% 35.96% 52.42%
ROA (TTM) 0.98% 0.74% 0.54% 1.39% 0.73% 0.20% 0.55% 0.39% 0.02% 0.66% 2.05% 2.48% 1.06%
ROE (TTM) 15.80% 12.26% 12.48% 13.78% 12.59% 3.00% 10.17% 3.85% 0.40% 8.33% 23.54% 28.61% 17.36%
EPS (ddng/cp) (TTM) 2,261 2,008 1,685 2,078 1,882 380 1,253 427 44 1,303 5,324 4,207 2,155
EPS pha lodng (TTM) 2,261 2,008 1,685 2,081 1,655 380 1,233 427 44 1,303 5,713 4,207 1,402
Gia tri ghi s8 (d/cp) 15,034 16,652 12,801 15,871 13,338 12,085 13,119 11,159 10,643 15,821 21,889 17,588 13,175

Ngudn: BSC research
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Nganh Thép 2017 [Xu hwéng ting cong suat]

. Tiéu thu ndi dia & mirc cao, tang trwdng binh quan dat 14%.
. Gia quang sat c6 1 ndm bién ddng manh, giao dong trong khoang tir 50%/tan dén 955/tan.
o Céac doanh nghiép I&n déng loat tang von va trién khai ndng cong suét

Tiéu thu ndi dia ndm 2017 van duy tri dwoc da tang truwdng. San luong tiéu thu thép xay dwng 11 thang
nam 2017 dat 8.3 triéu tan, tdng 2% so vdi cd ndm 2016 va tang 14.4% so vdi 11 thang ndm 2016. V&i méat
hang 6ng thép, san luong tiéu thu 11 thang dat gan 2 triéu tan, +16% yoy; mat hang tdn ma cling dat murc
tang trwdng 12.7% so v&i nam 2016 khi tdng san lugng tiéu thu cda 11 thang dat 3.2 triéu tan. Thi phan
nganh thép van tap trung & cac doanh nghiép dan dau nhu HPG, HSG va NKG.

Thi phan thép XD Thi phan tén ma

7\ 4
= HSG
= NKG
) = Tén Dong A
= HPG = VNSteel = Pomina Tén Phuong Nam
= Posco Vinakyoei Khac Khac

Ngudn: BC HH Thép
Gia nguyén vat liéu dau vao cé su bién déng kha manh trong ndm 2017. Ndm 2017, Trung Qudc, nudc
tiéu thu va san xuat thép I&n nhat thé gidi, bat dau cdt giam san luvong két hop véi yéu cau giam thidu 6
nhiém mai trwdng, dd lam anh hudng rat lon dén gia céc loai nguyén liéu dau vao.
Gia quang sat: Gia quang sat ndm 2017 cé sy bién déng kha manh; dat mic dinh 95$/t4n vao dau ndm
sau d6 gidm manh xuéng mdc 535/tan, gia quing sat sau dé hoi phuc 1én mirc 80$/tan sau khi tiép tuc
gidm sau lo so vé viéc cat gidam san lwong Thép cla Trung Quéc trong mua déng, tuy nhién viéc chinh
quyén Trung Quéc thanh cdng trong viéc duy tri nhu ciu da hod tro gid thép cao hon, ho tro cho gid quing
sat hoi phuc khodng 20% vao thoi diém cudi ndm va hién dang giao dich & mirc 60$/tan. Ngoai ra, do yéu
cau gidm thidu 6 nhiém maéi truong cla Trung Quéc, khién cho nhu ciu quing sat chat lwgng cao ting vot
cling d3 tao khodng chénh léch vé gid twong d6i cia quang chat lugng cao so vdi loai chat lwgng quing
c6 chat lvgng thap hon.
Gia than cdc: gid than ndm 2017 duy tri & mirc cao (180-1905/t4n) do viéc san lwong clda cdc nwdc xuat
khau I&n nhu Trung Qudc, Bac M, Uc bi cat gidm theo cac chinh sach han ché khai thac cta chinh ph
cling nhu anh hwédng cla Lanina khién thdi tiét muwa nhiéu.
Gia thép Trung Qudc ting manh trong nam vira qua khi chinh pht tién hanh déng clra cdc nha may kém
chat lwong dong thoi cat gidm san lwong vao mua dong khién ngudn cung thiéu hut, tao ap lwc khién

www.bsc.com.vn // 13



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

BSC RESEARCH BSC

Vietnam Sector Outlook 2018
Phan 1 —2017 Review

gia tang manh. Gia thép trong nwdc chiu anh hwdng cla gid quing sat va gia thép Trung Quéc ciing giao
dodng kha manh trong 8 thang dau ndm va 6n dinh trd lai & cac thang cudi ndm. Tinh chung cad nam 2017
thi gia thép trong nwdc d3 tang 1én khoang 20% so v&i nam 2016.

Gia quang thé gidi va gia thép 2017
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= Gija thép trong nwéc ===Gia quang

Ngudn: Bloomberg, BC HH Thép

Cac doanh nghiép dong loat ting von va trién khai nhiéu dy an méi. Trong ndm 2017, nhiéu doanh
nghiép I&n nganh thép da ti€n hanh tdng vn dé dau tu vao céc dy an méi: HPG (+80% thong qua c6 tirc
va phat hanh thém) HSG (+75% théng qua c¢d tirc va thudng c6 phiéu), NKG (+50% théng qua cé tirc va
phat hanh riéng 1&). Nhiéu nha mdy d3 duoc dua vao hoat dong hodc sé tién hanh hoat déng trong nam
2018 duoc ki vong la déng Irc tdng trudng cla cac doanh nghiép va ca nganh thép trong thoi gian tai:
HPG véi dy dn Dung Quat cong suat 2 triéu tan thép dai va 2 triéu tdn HRC(coOng suat hién tai cha HPG 13
2 triéu tan thép dai), NKG véi nha may Nam Kim 3 ndng gap doi cdng suat cla doanh nghiép 1én mirc 1.200
tan/ndm, HSG v&i céc du an & Yén Bdi, Binh Dinh nang cdng suat 1én mirc 2.200 tan/tan.

Cap nhat KQKD 9T clia cac doanh nghiép trong nganh: Vi dién bién tich cuc cla gid thép trong nuwdce va
nhu cau xay dyng tdng cao trong ndm 2017, hau hét cdc doanh nghiép thép déu cd sy ting trudng manh
vé doanh thu so vé&i ndm 2016. Tuy nhién, bién déng cla gid dau vao d3 tdc ddng |én bién lgi nhudn cla
céc doanh nghiép nganh thép khién cho chi nhithg doanh nghiép cé chinh sdch hang tén kho hop li méi
cé dugc két qud kinh doanh tich cue.

Tydéng DTT9T2017  DTT9T2016  +-yoy LNST9T2017  LNST9T2016  +yoy

HPG 33,417 23,333 43.22% 5,614 4,656 20.58%
HSG 20,381 13,973  45.86% 890 1,314  -32.27%
NKG 9,297 6,478  43.51% 557 454 22.69%
VIS 4,614 2,308  99.91% 67 34 98.55%
SMC 9,058 6,552  38.25% 219 288  -24.13%

Ngudn: Bdo cdo tai chinh cic cong ty
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Nganh Dau khi 2017 [Gid dau tao day]

o Gia dau tang 49% ké tir mirc day 44.82 USD/thung ngay 21/06/2017
. OPEC chinh thitc thda thuan cét gidm san lwgng dau thé tir 1/1/2017
° Cac du an dau khi trong nuwdc tiép tuc dinh tré

Thuc trang 2017

Gia dau phuc héi manh tir cudi thdng 6/2017. Gia dau d3 c6 nhirng tin hiéu lac quan trong ndm 2017, gia
Brent tai 29/12/2017 dat 66.87 USD/thung, tang 49% ké tir mirc day 44.82 USD/thuing ngay 21/06/2017.
Nguyén nhan clia su tang gia dau duoc ly gidi tir viec Cau d3 bat dau vuot Cung, nhitng nd luc clia nhém
OPEC trong viéc cit gidm san luong, bién dong chinh trj tai A Rap Saudi va sy ¢ dudng 8ng nhitng ngay
cudi ndm tai Libya va Bién Bac.

Dién bién gia dau Brent
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Nguén: Bloomberg

KQKD duéng nhw da tao day. Cac dy an dau khi trong nudce tiép tuc dinh tré do d6, ngoai trir GAS dat
tang trwdng an twong dén tir mang kinh doanh LPG va van chuyén duding 8ng, LNTT 972017 dat 7,618 ty
doéng (+45%yoy); cac doanh nghiép con lai trong nganh hau nhu suy gidm so véi cung ky, két qua kinh
doanh phu thudc nhiéu vao cac khodn hoan nhap dy phong d3 trich tir cdc nam truéc (PVD, PXS, PVB,
PVS).

LN tir LN tur

D D L L E
Ma cp 9T21(:I;7 9T2T0T16 yoy 9"T'20K'1)7 ;2';?6 Tyoy 9T':H7 9T':HG yoy 9T2I:)Sl7
GAS 47,489 43546 9.05% 7,568 5212 4521% 7,618 5250 45.10% 2,972
PVD 2,714 4540 -402%  (337) 195  N/A  (191) 207 N/A N/A
PVS 10,873 13,160 -17.4% 824 873 -568% 906 1,001 -9.47% 1,459
PLX 112,427 88,029 27.72% 3,340 4,002 -166% 3,546 4,064 -12.8% 2,217
PXS 766 1,276  -40% 28 105  -73.3% 46 105  -56.5% 567
PVB 74 4 1708%  (30)  (77)  N/A 18 (44)  N/A 818

Ngudn: BCTC doanh nghiép
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Nganh Phan bon 2017 [Thién thoi dia lgi]

. 10T2017, san lwgng san xuat ure tang 17.5% yoy, NPK tang 9.9% yoy, phan lan giam 5.2% yoy

o Nhap kh3u phan bén tdng 15% yoy, dat 4,239 nghin tan, trong d6 40% tlr Trung Qudc.

. Trung binh gid phan bén nam 2017 tang so véi nam 2016, ure tang 8%, DAP va NPK tang 1%.

° Nam 2017, gid FO tang trung binh 39% yoy, gid than d3 thé gidi ting trung binh 48% va gia axit
H2504 ting 9%.

° Ap thué ty vé phan bén DAP, MAP 1.855.790 VND/tan t&i 8/3/2018

° KQKD cla céc doanh nghiép cai thién. DTT va LNST téng lan luot la 4% va 11% trong 9T2017.

San xuat phan bén ting. 1072017, téng san lwgng san xuat phan urea dat 1,991 tén, ting 17.5% yoy, phan
NPK dat 2,036 tan, tang 9.9% va phan 1an dat 1,110 tan (-5.2% yoy). Xuat khau phan bén kha quan trong
1172017, tdng 29.5% vé lwong so véi cung ky ndm 2016, dat 881 nghin tan.

Nhap kh3u phan bén ting 15% yoy, dat 4,239 nghin tan. Viét Nam nhap khiu toan bo kali do trong nudc
chuwa cé nha may san xuat, ngudn nguyén liéu. Nhap khau DAP van tiép tuc chiém ty trong cao nhat, va
dang tang, dat 780 nghin tan vao trong 10T2017. T8c d6 nhap khiu tdng nhanh nhat thudc vé phan bdn
NPK v&i 76% yoy, ti€p d6, nhap khau DAP tang 27% yoy va nhap khiu SA ting 8% yoy, duy chi cé nhap
khau urea gidm 16% yoy nho tang san xuat trong nudc, dic biét |a tai 2 nha mdy dam Ninh Binh va dam
Ha Bac. Viét Nam chd y&u nhap khau phan bén tir Trung Quéc (chi€ém 40% téng san lwgng nhap khau),
Nga (12%).

Ngudn cung cac loai phan bén trong nwéc 1072017 Co’ cdu nhap khau phan bén theo thi trwdng

Don vi: nghin tan

SX Nhap Téng cung

khAu \

3% ‘

Ure 1,991 410 2,401 L —
NPK 2,036 444 2,480 » /

DAP N/A 780 N/A 5% 5% 12%
Lan 1,110 N/A N/A o
= TQ Nga Belarut HQ
SA N/A 832 N/A = Indonesia = Lao = Canada = Malaysia
Ngudn: Bd céng thuwong, Bd Nong nghiép & Phat = NhatBan = lIsaren = Khac

trién néng thén . i

Nguén: B6 Nong nghiép & Phat trién nong thon
Gia phan bén thé gid¢i tang. Trung binh gia phan bén ndm 2017 tang so vdi ndm 2016, ure tang 8%, DAP
va NPK tang 1%. Tinh riéng quy 4/2017, gia phan bdn tang manh, dang chu v, gid phan bén ure tdng dén
28%, DAP va NPK tang lan lugt 1a 7% va 2% so vdi quy lién trwdc. Gid phan ure tang manh nhd (1) nhiéu
ma may san xuat tai Trung Quéc ddng ctra; (2) chi phi sdn xuat tang cao do gia khi, than da tdng manh, va
tang cac chi phi va quy dinh lién quan dén moi tredng. Mac du ngudn cung DAP chiu tac ddng tiéu cuc do
con b3o Irma dé bd vao Floria, nhung do Trung Qudc, nwdc san xuat phan bén |&n nhat thé gidi (38% nhu
cau thé gidi) tdng manh xuat khau, gid DAP cd ndm gan nhu khdng ddi, chi tdng 1% so véi cung ky ndm
ngoai.
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Gia nguyén liéu dau vao ting manh. Ndm 2017, gid FO tang trung binh 39% yoy, gia than d4 thé gidi tdng
trung binh 48% va gia axit H2S04 tdng 9%. Chi tinh riéng quy 4/2017, gid FO tang 14%, than da tang 5%
va H2S04 tang manh nhat 1én t&i 20% so vdi quy lién trudce. Gid nguyén liéu tdng nhanh, trong khi gia san
pham d3u ra tdng chdm hon nhu trinh bay & trén kéo giam bién lgi nhuan cla cac doanh nghiép san xuéat
phan ure va phan lan. Bién |gi nhuan cta DPM gidm tir 32% trong 9T2016 xudng con 26% trong 9T2017.

Dién bién gia khi va gia than da Dién bién gia H2504
380 120,00 500
110,00 480
330
100,00 460
280 90,00 440
80,00 420
230 70,00
400
60,00
180 380
50,00
130 40,00 360
04/01/2016 04/01/2017 340
a0 380 Singapore 320
. . .. 300
= Coal price (cOt phai
P (cot phai) 01/01/2016 01/01/2017

Ngudn: Bloomberg

Chinh thirc ap dung thué ty vé 1.855.790 VND/tan déi véi phan bén DAP va MAP nh3p khiu tir
19/8/2017, kéo dai khéng qué 200 ngay. Dong nghia véi viéc bién phap thué tu vé tam thdi ndi trén sé
chdm dit hién luec vao ngay 6/3/2018 hodc khi Bd Cong thuwong ban hanh Quyét dinh dp thué ty vé chinh
thirc. Didu nay duoc ky vong lam gidm tinh trang canh tranh khéng lanh manh cda san pham phan bén
DAP, MAP san xuat trong nwdc vdi phan bén nhap khau, qua dé, cai thién tinh hinh kinh doanh cla cac
doanh nghiép san xuat phan bén DAP, MAP nhu DDV. Ngay 10/11/2017, B4 Céng Thwong vira ban hanh
Quyét dinh s6 4236/QP-BCT vé viéc gia han thoi gian diéu tra vy viéc dp dung bién phap ty vé d6i véi mat
hang phan bén DAP va MAP nhap khau vao Viét Nam thém 2 thang trudc khi ban hanh K&t luan cudi cling.
Nhu vay, thoi han két thac diéu tra cta vu viéc la ngay 12/1/2018.

Cap nhat KQKD 9T2017. K&t thuc 9T2017, téng doanh thu thuan va lgi nhuan sau thué cla cac doanh
nghiép niém yét theo ddi dat lan lwot la 31,480 ty dong (+4% yoy) va 1,821 ty dong (+11% yoy). Mot s6
doanh nghiép c¢6 KQKD ting trwdng manh bao gdbm QBS (+102.2% yoy), PCN (+667.7% yoy), DCM (+57.6%
yoy nho san lugng tiéu thu tdng 19% yoy, gid ban trung binh tang 4% yoy , khi dé, chi phi gia khi dwgc tam
tinh theo gid c6 dinh tir ddu ndm & mic thap), DDV (tir 16 324 ty dong trong 9T2016 xudng con 16 32 ty
doéng trong 972017, riéng quy 3/2017, céng ty 13i hon 8 ty dong). Trong khi d6, mét s& doanh nghiép ¢
KQKD suy giam manh bao gdbm PSW (- 50.2% yoy), PSE (-36.6% yoy), PCE (-37% yoy), DPM (-40.1% yoy do
gia khi va gia H2504 tang manh).
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BSC

San Bién Bién
pham DTt % yoy LNST % yoy LNG EBIT ROA ROE
i 972017 972017

chinh 9T2017 9T2017
DPM Ure 6,463 3.00% 604 -40.10% 26.00% 8.91% 7.18% 8.78%
DCM Ure 4,196 33.00% 604 57.60% 29.00% 17.95% 6.62% 13.88%
LAS Phdnlan 2,683 0.00% 123 39.30% 20.00% 6.29% 6.31% 13.08%
VAF Phanlan 914 4.00% 40 0.90% 23.00% 5.37% 7.06% 9.52%
NFC Phanlan 449 6.00% 17 8.90% 18.00% 3.94% 9.40% 10.98%
SFG Lan, NPK 1,812 8.00% 77 12.70% 11.00% 4.70% 7.82%  16.99%
BFC NPK 4,779 6.00% 280 9.60% 15.00% 9.47% 8.23%  25.56%
DDV DAP 1,368 63.00% -32 6.00% -8.11% -8.64% -
QBS Thuong 2,676 -28.00% 68 102.20% 6.00%  3.88% 249%  6.28%
PCE Thuong 1,695 2.00% 11 -37.10% 3.00%  0.90% 7.19% 11.43%
PSE Thuong 1,694 -4.00% 11 -36.60% 3.00%  0.84% 6.00% 8.99%
PSW Thuwong 1,651 2.00% 11 -50.20% 3.00%  0.45% 6.23% 7.75%
PMB Thuong 1,072 1.00% 14 -27.70% 5.00% 0.97% 7.95% 9.81%
PCN Thuong 27 -86.00% -7 667.70% -2.00% -13.77% - -

Ngudn: BSC research, Bloomberg
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Nganh Bat déng san 2017 [Tiép tuc kha quan]

. Thi trwong bat dong san dién bién tich cwc trong ndm 2017 tuy nhién cé sy phan héa vé cd mit
phan khtc va khu vyc

° Pa phan KQKD ctia cic doanh nghiép déu ghi nhan muirc tang trwdng tot va sy phan héa dang
dan duoc co hep, téng doanh thu nganh 9T/2017 tang 38.5% yoy

Thi trworng bat dong san dién bién tich cwc trong ndm 2017 tuy nhién c6 sw phan héa vé cad mit phan
khuac va khu vuee. Trong d6, phan khic BBS khu cdng nghiép va thwong mai tang trwdng kha t6t vé ca gid
cho thué va ty |& 13p day duoc ho trg nhd vao dong vén FDI, trong khi d6é phan khic nha & déc biét mang
chung cu thi gap nhiéu khé khan hon do ngudn cung tdng manh trong thoi gian vira qua. Cu thé ddi véi
thi trudng BDS khu cdng nghiép, ty |1& I3p day trong 972017 tai KCN Dong Nam Bd va Bic Bo lan luot 13

Khu cdng nghiép Péng Nam Bd Q3/2017 Khu céng nghiép Bac B$ Q3/2017

0, 0,
100% 140 84% 82% 160 o 916 5% 82% 123
77% 3% o 140 80% 114,8°% 72% 68% 69%
80% 70% 120 100
60% 53% 100 60% 83,2 46% 78,5 80
s 76 o6 22 240% 64,1 52,8 61,3 61,660
> a7 20 20% 0
20% 28 . 20
0% - 0% X N A . g N . 0
TPHCM Péng Nai  Binh Duong BRVT Tay Ninh  Binh Phudc Ha Noi P:(‘?r:g Bac Ninh Q'\:Ji::‘l;g Du‘H(jIng HYLgr;g I\:’ll':r:,lll

WTyleldpday ¢ Gié dit chothué trung binh (USD/m2/chu ky thué) mTY 15 ddy  © Gia dat cho thué trung binh (USD/m2/chu ky thué)

74.5% va 72%.

Ngudn: JLL, BSC Research
Tang trwd'ng bat dong sdn nha & phan héa theo tirng phan khuc. Riéng vé mat phan khic bat dong san
nha & thi phan khuc biét thy, dat nén chirng kién sy ting trwdng manh mé vé ca mat gid ban va s6 lugng
giao dich. Theo s6 liéu cta JLL, s& lvgng san pham biét thy nha phd d3 ban trong 9T/2017 tai TP HCM lan
lwot 13 4,090 san phdm (+127% yoy) va gia ban tang khodng 12.0% so v&i cudi ndm 2016. (1) Vé mang cin
hé chung cu, Iy ké 9 thang, tai Ha Néi, cé khodng 20,789 cidn hd d3 bén (-12% yoy) trong khi dé tai Tp.
HCM 13 30,041 c3n (+20.5% yoy), tang trudng van tap trung chl y&u & phan khuc trung cap. (2) Gia ban
trung binh tang nhe khoang 8.8% tai TP HCM, trong khi d6 gia ban trung binh tai HN giam 2.2% YoY, (3)
Téng gid trj ton kho bat déng san tinh dén 20/11/2017 dat khoang 25,700 ty déng, gidm 17% so v&i dau
nam nay, va 80% so véi quy 1 nam 2013.
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Ngudn: JLL, BSC Research

Pa phan KQKD chia cac doanh nghiép déu ghi nhan mirc tang trwdng tot va sw phan héa dang dan dwoc

co hep. Theo théng ké cla chuing t6i, Iy k& 9 thang tdng doanh thu clda nganh dat 92.3 nghin ty déng
(+38.5% yoy), LNST dat 6.6 nghin ty dong (+32% yoy). Ching t6i lwu y LNST 9T2017 cuta cac doanh nghiép
BDS d3 dan phan anh mirc d6 twong &ng so vdi mirc tang trwdng doanh thu, day 13 diéu ma cung ky ndm
2016, cac doanh nghiép BDS da chwa lam duoc (DT 9T/2016 tang 50% yoy va LNST 9T/2016 chitang 18.2%
yoy). Su phan hda trong nganh ti€p tuc dwoc co hep lai khi cé 36/70 doanh nghiép c6 KQKD tang truwéng

so vdi cung ky, chiém ty |& la khodng 51.4% trong khi d6 ty |1& nay trong 9T/2016 |13 47.1%, trong d6 nhitng
doanh nghiép cé LNST I&n nhat nganh chd y&u van 1a VIC, DXG, KDH, KBC, NLG, PDR, QCG.

KH Tra KH Tra
Ma DT DT % LNST LNST % Hang tén KH tra tién :if;]é’c/ ::iné’c/
CP  1H2017 1H2016  ting/gidam 1H2017 1H2016 ting/gidm kho trudc HTK 9T HTK 1H
2017 2017
VIC 57,166 34,655 65% 2,108 1,719 23% 52,333.3 60,858.1 116% 108%
KDH 2,424 1,662 46% 374 271.0 38% 4,509.6 987.7 22% 19%
PDR 1,094 226 384% 240 68 252% 7,480.6 860.7 12%
KBC 1,010 1,567 -36% 543 520 4% 4,483.0 802.0 18% 5%
DXG 1,676 1,321 27% 460 144 219% 884.8 527.9 60% 65%
NLG 1,637 1,672 -2% 352 163 117% 3,822.0 884.2 23% 33%
DIG 872 828 5% 40 40 0% 3,032.0 665.2 22% 24%
HDG 1,065 803 33% (21) 50 -141% 2,599.7 1,840.6 71%
SCR 821 406 102% 87 161 -46% 2,606.3 2,628.8 101% 73%
TDH 1,483 743 99% 128 70 84% 268.5 25.0 9%
ITC 475 89 431% 68 2 3706% 2,703.7 288.3 11% 12%
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Nganh Xay duwng 2017 [Tang trwdng cung Bat déng san]
e T6c do tdng trwdng nganh xay dung cham lai tuy nhién van ghi nhan mirc tuwong déi, ting 8%
yoy.
e Mang xay dung céng nghiép tang trudng tét nh viéc giai ngan tét ngudn vén FDI ( tang 11.9%
yoy)
e Thitruwong xay dung dan dung nam 2017 van duy tri mirc tang trudng kha.

T6c d6 ting trwdng nganh xay dwng cham lai tuy nhién van ghi nhan mrc twong doi.Gid tri san xuat
toan nganh xay dung 9 thang 2017 theo gia hién hanh wdc dat 807 nghin ty déng, tang trwdng 8% so vdi
cung ky ndm 2016. Trong dd, khu vire xay dwng ngoai nha nuwéce van tiép tuc déng gép chinh trong co cau
ty trong véi gia tri xay dyng dat 706.1 nghin (+8.5% YoY). Phan loai theo cong trinh, cdng trinh nha & van
chi€m ty trong chinh 40.6%, cdng trinh k{ thudt dan dung chiém 31.9%, 27.5% phan con lai thudc vé cong
trinh khéng nha &.

Phan loai theo céng trinh Gia tri xay dwng toan nganh (nghin ty déng)

400 342
350 313

= Cong trinh nha &
= Cong trinh ky thuat dan dung

Céng trinh khéng nha &

Ngudn: Téng cuc thdng k&, BSC Research
Mang xay dwng cdng nghiép ting trwd'ng tdt nho viéc gidi ngdn tét nguén von FDI. Tinh dén ngay
20/11/2016, cac dy 4n dau tu truc ti€p nudc ngoai gidi ngdn dat 16 ty USD, tang 11.9% so vdi cung ky
nam 2016. Trong d6, cong nghiép ché bién, ché tao tiép tuc la lihh vuc thu hat vén nhiéu nhat, chiém
45.2% téng von, san xuat va phan phdi dién chiém th thi 2 vdi 25.3% téng von. Mét s6 du an duoc cap
phép trong 11T/2017 bao gébm: Dy 4n Nghi son 2 (2,8 ty USD), NM nhiét dién BOT Van Phong 1 (2,6 ty
USD), Samsung Display (2,5 ty USD), NM Nhiét Dién BOT Nam Binh 1 (2,1 ty USD), dudng 6ng dan khi 16 B
— O Mbn (1,27 ty USD).
Thi trworng xay dwng dan dung nam 2017 van duy tri mirc ting trwdng kha. Thi truong xay dwng dan
dung chl yéu duogc phan anh théng qua lugng bat déng sdn mé ban mai trong ndm. Theo sé liéu cha JLL,
téng ngudn cung so cap cla phan khic can hd dé ban & ca thanh phd H6 Chi Minh va Ha Noi, lan lvot |a
3% va -16% so v&i cung ky 2016. Chung toi lwu y tang tredng ngudn cung phan khic can hé ndm nay giam
so V@i cung ky ndm 2016 chu yéu do “thang ngadu” am lich ndm nay roi vao thang 9 duong lich, do dé céc
chl d4u tu tap trung mé bén cic dy dn vao Q4/2017. Trong Q4/2017 dy bdo ngudn cung can hé tai HO
Chi Minh va Ha Néi lan lugt dat khoang 15,000 cn (+69% yoy) va 12,400 can (+34.7% yoy).
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Nganh Xi mang 2017 [Khé khan]

. Céng suat toan nganh dat 93.39 triéu tan (+7.6% YoY), cao hon 46% so v&i nhu cau ndi dia.

. Tiéu thu ndi dia 10T2017 gidm 3.5% YoY trong khi san lvgng xuat khau tang manh 30.6% YoY.
° Gia ban xi mang tuong déi 6n dinh trong khi gia dau vao diéu chinh ting.

° K&t qua kinh doanh clia cédc doanh nghiép xi mang 9T2017 chirng kién sy suy giam.

Cdng suat toan nganh dat 93.39 triéu tan (+7.6% YoY), cao ho'n 46% so v&i nhu ciu ndi dia. Trong thang
10/2017, nganh xi mang da chinh thirc ti€p nhan thém 6.7 triéu tn xi mang tir dy dn Long Son va Xuan
Thanh II, ndng cdng suat toan nganh I&n 93.39 triéu tdn/nam (+7.6% YoY). Cdng suat hién tai cda nganh
d3 vuot xa nhu cau tiéu thu ndi dia wdc tinh trong ndm 2017 13 29.8 triéu tan. Néu tinh gdp ca san lvong
xi mang xuat khau wdc tinh cho ndm 2017 khoang 15 triéu tan thi sdn lwgng san xuat hién méi chi twong
duong hiéu suat sir dung & murc 90% (tinh trén tdng cong suat nganh dau ndm |3 86.7 triéu tan).

Tinh hinh cung cau nganh xi mang Tinh hinh tiéu thu xi mang 1072017
(Porn vi: triéu tan)
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(Ngudn: Hiép héi xi mdng Viét Nam) (Ngudn: Téng cuc Hdi quan)

Tiéu thu ndi dia 10T2017 giam 3.5% YoY trong khi san lwgng xuat khiu tang manh 30.6% YoY. Liy ké
1072017, san luvgng tiéu thu ndi dia wdc dat 47.2 triéu tan (-3.5% YoY), xap xi 73% du béo tiéu thu cla
Hiép hoi xi mang hoi dau ndm. Trong khi tinh hinh tiéu thu trong nuéc gép nhiéu khé khan, sdn lvong xi
mang xuat khau trong 10 thang dau nam tang trwdng tich cyc 30.6% so vdi cung ky bat chap nhitng lo
ngai vé kha ndng canh tranh cla xi mang Viét Nam xuat khau trudc anh hudng tiéu cyc cda Nghi dinh
100/2016/ND-CP va Nghi dinh 122/2016/ND-CP. Theo s liéu théng ké cla Téng cuc Hai quan, xuat khau
xi mang 1072017 dat 15.1 triéu tan, tri gid 532.3 triéu USD, trong d6 dang chu y Bangladesh trd lai vi tri
nha nhap kh3u xi mang I&n nhat tir Viét Nam, vdi ting trudng san lugng 18n téi 61.05%, chiém 39.3% san
lwgng xuat khau.

Gia ban xi mang twong ddi 8n dinh trong khi gia dau vao diéu chinh tang. Gia ban xi mang 9 thang dau
nam vé co ban khéng bién déng nhiéu so vdi cung ky, dao dong tir 900,000 -1,800,000 ddong/tan. Trong
khi d6, chi phi dau vao cla cac doanh nghiép ting I1én twong déi do gia nguyén, nhién liéu diéu chinh. K&
tlr T11/2016, Tap doan Than khodng san Viét Nam (TKV) d3 cé quyét dinh diéu chinh gid mét s chlng
loai than cdm v&i mirc ting tir 6-9% lam cho chi phi nhién liéu dét (chiém tir 25-30% gia vén) cla cac nha
may clinker tang I&n. Cung véi d6, Nghi dinh 164/2016/ND-CP vé phi bao vé méi trwdng ddi véi hoat dong
khai thac tai nguyén khodng san cé hiéu luc tlr ngay 1/1/2017 ciing quy dinh muc phi 1,000-3,000
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doéng/tan d6i véi da voi, dat sét va phu gia san xuat xi mang cling lam tang chi phi nguyén liéu, &nh hudng
t@i bién lgi nhuén cta cac cdng ty trong nganh.

K&t qua kinh doanh chia cac doanh nghiép xi mang 9T2017 chirng kién sw suy gidm. Liiy ké 9T2017, cac
doanh nghiép xi mang niém yét déu chirng kién s sut gidm trong doanh thu do tiéu thu khéng thuan loi
khi cédng suat nganh tang 1én trong khi nhu cau chitng lai va chiu anh hudng cla yéu té thoi tiét. Bién lgi
nhuan gdp cta cac DN trong 9 thang dau ndm gidm do gid than nguyén liéu tang cling nhu mét s6 DN phai
tang ty lé thué ngoai nghién clinker (HT1, BCC). Mét s6 DN cé duw no vay ngoai t& nhuw HT1 con ghi nhan
khodn 16 chénh l&ch ty gid twong ddi lén do ty gid EUR cling nhu USD d3 dugc didu chinh ting lan luot
11.7% va 1.4% YTD. K&t qua la LNST cta cac DN gidm manh nhu & HT1, BTS, HOM, ...; thdm chi cdc doanh
nghiép nhu BCC con ghi nhan lgi nhuan am.

DTT 9T2017 Bién LNG Bién LNG LNST 9T2017 EPS T12M
Y %YoY Y %YoY "
(ty dong) 972017 9T2016 (ty dong) (dong)
HT1 5,982 -1.0% 16.7% 21.0% 318 -49.5% 1,343
BCC 2,598 -19.1% 10.9% 19.5% (61) N/A 220

(Ngubn: BCTC, BSC Research)

www.bsc.com.vn // 23



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

BSC RESEARCH BSC

Vietnam Sector Outlook 2018
Phan 1 —2017 Review

Nganh Gach men 2017 [D43u hiéu chirng lai]

° N&ng luc sdn xuit toan nganh ndm 2017 tang nhe so vdi cudi ndm 2016.

. Tiéu thu gach 6p lat dugc hd tro bdi nhu cau hoan thién cta cac dy an d3 va dang trién khai.

° Gid gach cé xu hudng gidm do dp lwc canh tranh dén tir viéc gia tdng cdng suat nhanh chéng.

° KQKD 9T2017 cla cdc doanh nghiép cé su phan hda vé doanh thu nhung hau hét déu chirng kién

sw suy gidm trong bién lgi nhuan.

Nang lwc san xuat toan nganh gach ndm 2017 ting nhe so v&i cudi ndm 2016. Sau cudc chay dua tang
cdng sudt trong ndm 2016, udc tinh ndm 2017 cong suat gach granite toan nganh ting nhe thém 10.5
triéu m2 (+17.5%) tr NM Thach Ban Bac Giang (8 triéu m2), NM Viglacera My Dirc (2.5 triéu m2), NM CMC
2 (3 triéu m2- di vao hoat déng dau ndm 2018)...trong khi khéng cé nhiéu dy an dau tu mdi vao gach
ceramic. Hién tai, cdng suit gach d3 ddp &rng du nhu ciu trong nuwdc va hang ndm xuat khau 20-25% san
lwong san xuat (twong &ng vdi 100-120 triéu m2).

Tiéu thu gach dp lat trong ndm dwoc ho tror béi nhu cau hoan thién cha cac du an da va dang trién khai.
Trong ndm 2016, nhiéu du an cdn hd, chung cu, nha lién k&, tda nha vin phong...bat dau khéi cong xay
dung (wdc tinh cé khodng gan 60.000 can hd va 8.100 biét thy va nha lién k& dwgc mé ban mdi, 32% trong
Q4/2016), sé di vao giai doan hoan thién trong ndm 2017. Theo s6 liéu cha JLL, tinh riéng Ha N6i va TP HO
Chi Minh, trong 9T2017 t&ng ngudn cung hoan thanh da tang Ian lwgt 22,000 va 16,000 can hd va udc
tinh trén 27,000 cdn s& dwoc hoan thién trong Q4/2017, tao ra nhu ciu I&n d6i v&i cac san pham vat liéu
hoan thién, trong d6 cé gach men.

Chi s6 san xuat nganh san xuat VLXD tlr dat sét Gid mot s6 mat hang gach men tai Ha Noi
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(Ngudn: Téng cuc Théng k&, BSC research) (Nguén: H&i VLXD, BSC research)

Gia gach c6 xu hwéng gidm do ap lwc canh tranh dén tir viéc gia ting cdng suat nhanh chéng clia cac
doanh nghiép trong nhirng ndm gan day. Theo théng ké gid mat hang gach clia mot s6 doanh nghiép 16n
nhu Viglacera, CMC...so0 v&i dau nam, gid gach ceramics hién cé mirc giam tir 5-7%, granite gidm 3-6%,
gach ban s giam khodng 6%. Tuy nhién, trwdc xu hwdng giam giad dé canh tranh, cadc doanh nghiép san
xuat d3 ddy manh tiéu thu cdc san pham mdi, cé gid ban cao hon dé duy tri bién Igi nhuan.
Két qua kinh doanh 9T2017 chGa cac doanh nghiép c6 sy phan héa vé doanh thu nhwng hau hét déu
chirng kién sy suy gidm trong bién lgi nhudn. Hau hét cac doanh nghiép gach niém yét déu ghi nhan
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doanh thu kha quan so vdi 2016 nh& san lwgng ban hang dugc ddy manh, ngoai trir TTC (-5.1% YoY) va
TCR (-13.2% YoY). T6c dd tang trudng cao nhat thudc vé VGC vai DTT 6,806 ty dong (+19.4% YoY) chii yéu
nh& hoat déng khéi sac clia mang bat dong san, khu cong nghiép, trong khi mang gach ngéi va gach 6p
chi ting 11-14% YoY do cong suat tdng thém tai cong ty con VIT va VHL. Ap luc canh tranh budc céc doanh
nghiép phai gidm gia ban khién bién loi nhuan gdp cla hau hét cdc doanh nghiép déu gidm so vé&i cung ky,
ngoai trir CVT va VIT. Bién lgi nhuan gbp cla CVT duoc cai thién rd rét tir 21.7% |én 24.7% trong 972017
nhd chd déng day manh san xuat va tiéu thu san pham cé gia ban va bién loi nhuan tét nhu gach granite
khé 1&n, gach thé.

M3 DTI: 912017 % Yoy Bién LNG Bién LNG LNS:I' 9;['2017 % Yoy EPS;I'lZM
(ty dong) 972017 9T2016 (ty dong) (dong)
VGC 6,806 19.4% 23.4% 25.2% 643 41.4% 2,038
CVvT 855 13.0% 24.7% 21.7% 129 45.6% 6,907
VIT 673 2.1% 14.9% 14.1% 39 4.6% 3,362
TTC 253 -5.1% 15.7% 16.4% 15 -15.5% 3,119
TCR 989 -13.2% 12.8% 20.3% (50) -417.5% (798)
VHL 1,512 14.5% 17.8% 20.7% 104 21.7% 5,587
GMX 155 2.8% 30.6% 33.5% 15 7.1% 3,082

( Ngudn: BCTC, BSC research)
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Nganh Cao su tw nhién 2017 [Kh&i sic]

e San lugng cao su xuat khau cla Viét Nam 1172017 tang 8.4% yoy vé san lugng, tang 39% yoy vé
gia tri

e Gid cao su 6n dinh trong quy 4/2017 dat trung binh 194.5 JPY/kg, tuy nhién gidm 41% so v&i hoi
dau ndm.

e Cac doanh nghiép cao su ghi nhan DT va LN d6t bién trong 3Q2017.

Gia tri cao su xuat kh3u tiang trong 11T2017 so v&i cung ky ndm ngodi, nh& gia cao su ting manh trong
nam 2017. Theo s6 liéu théng ké so bd ctia Téng cuc Hai quan, xuat khau cao su thién nhién trong 1172017
dat 1.215 nghin tan (+8.4% yoy) v&i gia tri dat 2,011 triéu USD (+39% yoy). Theo d6, gid xuat khau trung
binh 1172017 dat 1,655 USD/tan, cao hon 28.3% so véi cung ky 11T2016. Thi trwdng chl yéu nhap khau
cao su la Trung Quéc (chiém 64% lugng cao su xuat khau).

Gia cao su 8n dinh trong quy 3 va quy 4/2017, tuy nhién gidm manh so v&i dau nam. Gia cao su tai ngay
29/12/2017 dang giao dich & murc 205.4 JPY/kg, giam 41% so v&i mirc dinh hdi thang 1/2017. Xét theo
mat bang gia trung binh, gia cao su trung binh cho ca ndm 2017 dat 238.6 JPY/kg (+35.7% yoy), nhung gia
cao su trung binh trong quy 4 chi dat mdc trung binh 194.5 JPY/kg (+10.65% so véi nam 2016).

Dién bién gia cao su
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Ngudn: Bloomberg, BSC téng hop
Dién bién cao su la do tic dong cla:

(1) Ngudn cung cao su tang 6.5% trong 11T2017: San lugng xuat khiu cao su cla ANRPC (t6 chirc
dong gbp tdi 92% san lwgng cao su toan cau) tang 6.5% yoy, dat mirc 8.729 triéu tan. Hiép hoi IRTC gbm
3 nuwdc Malaysia, Indonesia va Thai Lan d6ng y cat gidm san lwgng xuat khau cao su nham gidi quyét tinh
trang gidm gia cao su trén thé gidi. Theo thda thuan, hiép hoi nay s& cat giam 350.000 tan cao su trong 3
thang dau 2018.

(2) Ngudn cau cao su trong 9T2017 |a 9.64 triéu tan, cao hon mirc cung trong 9 thang 1a 0.4 triéu tan.
Tuy nhién, theo t6 chirc ANRPC, tinh trang du cau nay sé két thic vao thang 12/2017. Bén canh dé, lvong
hang ton kho ca thé gidi tai thang 6/2016 hién dang & mirc 5,677 nghin tan, bdng mdrc so véi cling ky ndm
ngoai.
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Cung cau cao su thé gi¢i
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(3) Cac yéu t6 thj trvdng cling anh huwdng dén gid cao su, bao gdm bién ddng ty gia cla cac qudc gia
tiéu thu/san xuat cao su 1&n, dién bién mat bang hang héa ndi chung, trong dé dic biét 1a gia dau.

Cac doanh nghiép cao su ghi nhan tang trwdng loi nhuan cao nhé giad cao su phuc hbi. Gia cao su trong
3Q2017 tang manh la dong lyc chinh gitp cac doanh nghiép cao su ghi nhan DT va Igi nhuan tang dang
ké. Mét vai doanh nghiép ghi nhan 13i dét bién nhu PHR ghi nhan 1120.6 ty doanh thu (+45.5% yoy) va
249.2 ty LNST (+87.2% yoy), TRC ghi nhan 273 ty DT (+36% yoy) va 89.2 ty LNST (+133 % yoy).

972017 DT (ty d) %yoy LNST %yoy KH ¢8 tirc 2017
HRC 104.5 125.7% 5.1 -33% N/A
TNC 48.3 30.2% 23.1 9.7% N/A
TRC 273 36.1% 89.2 133% 15% tién mat
DPR 788.1 50.5% 207.4 138% 20%
PHR 1120.6 45.5% 249.2 87.2% N/A
DRI 414 66.2% 99.1 N/A >7%

(Ngudn: BCTC, BSC research)
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Nganh Dét may 2017 [Tin hiéu khéi sac]

. Xuat khdu dét may ndm 2017 wdc dat 31 ty USD, ting 9.7% so vdi cung ky.

. Hoa Ky van Ia thj trwong xuat khau s& 1 ctia dét may Viét Nam, thi phan céc thi trudng mai tang
Ién.

o Gia bong thé gidi trén da phuc héi manh mé.

. K&t qua kinh doanh ctia cac doanh nghiép dét may 9T2017 cé nhiéu khéi sac.

Xuat khau dét may ndm 2017 khéi sac, tang trwdng 9.7% YoY. Tinh dén hét thang 11/2017, kim ngach
xuat khiu san pham dét may wdc dat 28.4 ty USD, tuwong dwong kim ngach ca nam 2016. Theo Hiép hoi
D&t may Viét Nam, kim ngach xuat khau hang dét may 2017 s& can méc 31 ty USD (+9.7% YoY), cao hon
tdc do tang trudng 5.5% trong ndm 2016; trong d6, kim ngach xuat khiu hang dét va may mac dat 25,91
ty USD, tang 8.7%; xuat khau so sgi wdc dat 3.51 ty USD, ting 19.9%.

Tang trwdng xuat khau dét may

Pon vj (truc trai: Ty USD , .. )
F(ery v ) MGt s6 thi treong xuat khau cha lwe 9T2017
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(Ngudn: Téng cuc Hai quan, BSC Research)
Hoa Ky van la thj trwéng xuat khau s6 1 cia dét may Viét Nam, thi phan cac thj trwong méi ting lén.
Hoa Ky van 1 thj trudong xuat khau chd lyc clia dét may Viét Nam véi téng kim ngach 12.53 ty USD (+8.9%
YoY), chiém 48.3%,; ti€p dén 13 EU, Nhat Ban va Han Quéc. Tang trudng xuat khau dét may cda Viét Nam
sang cac doi tac truyén théng van gitr dwoc ty trong cao nhung dang cé xu huéng gidm, nhudng bét thi
phan cho nhirng thi trwdng maéi nhu Han Qudc (tang tir 9.6% 1én 9.9%), Trung Qudc (tang tir 3.3% |én 4%).
Gia bong thé gidi trén da phuc hoi !
Gid bong thé gidi

manh. Sau khi xac lap mét bang gid (Bomn vi: cent/pound)

twong déi thap trong quy llI, gid bong

thé giéi da cé su phuc hdi manh mé 80

ké tir d3u thang 11. Hién tai gia bong ;Z

dang giao dich tai muc 78.81 -

cent/pound, cao hon 12.7% so vdi 60

murc gid héi dau nam do san lvong 55
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Indonesia va Thé Nhi Ky khién cho
ton kho xuéng mirc thap.
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K&t qua kinh doanh cla cac doanh nghiép dét may 9T2017 c6 nhiéu khéi sic. Liiy ké 9T2017, cac doanh
nghiép dét may niém yét déu ghi nhan tang trwdng vé doanh thu va lgi nhuén (ngoai trir EVE, LNST giam
manh so v&i cung ky). Dan dau vé toc do ting trwdng doanh thu trong 9 thang dau ndm la STK véi DTT
1,431 ty dong (+47.4%) nh& ddy manh duoc san luwgng tiéu thu tai thi trudng ndi dia, Han Qudc va Nhat
Ban trudc ddng thai ddnh thué chéng ban pha gid véi san phadm sgi DTY tir Viét Nam cla Thé Nhi Ky. Cac
doanh nghiép may méac khéc niém yét cling dat duoc tang trudng doanh thu kha nhd lvgng don hang doi
dao va khéi sac clia nhu cau ndi dia nhu TNG (+27.3% YoY), VGT (+15.6%), VGG (+12.3%). Xét vé ting
trudng lgi nhuan, TCM 13 DN cé téc d6 tang trwdng |&n nhat 89.6% nho ghi nhan lgi nhudn khac 26.9 ty
tlr cho thué d4t tai KCN Xuyén A, 1gi nhuan tir hoat dong kinh doanh ting truéng 64% YoY nho cai thién
dugc bién LNG khi ndng suat tai nha may Vinh Long duoc cai thién, ddy manh dugc san lwgng vai dét xuat
khau sang Nhat cd bién t6t hon. D6i véi EVE, mac du trong ky, DTT ting nhe 6% (chd yéu do san luong
tiéu thu dwoc day manh vao quy 3 do yéu té thoi vu cling nhu hiéu qua tir viéc chi manh cho quang cdo)
nhuwng chua dd bu dap chi phi ban hang va quan ly tdng nhanh chéng, Ian vt 48% YoY va 53% YoY nén
LNST 9T2017 chi dat 32.6 ty (-56.2% YoY).

M5 CK DT1: 9T2017 %  BiénLNG Bién LNG LNS'!' o207 . EPSTL2M
(tyVND)  YoY  9T2017 972016 (ty VND) (VND)
VGT 13,046  15.6%  9.4% 11.4% 512 12.5% 505
VGG 6,356 12.3%  11.7% 11.6% 303 7.6% 7,185
TCM 2,449 6.1% 15.9% 13.1% 171 89.6% 3,087
TNG 1,848 273%  17.3% 17.5% 88 25.1% 2,442
STK 1,431 47.4%  10.4% 10.2% 67 70.7% 859
EVE 649 55%  33.4% 34.2% 33 -56.2% 1,169

(Ngudn: BCTC, BSC research)

www.bsc.com.vn // 29



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

BSC RESEARCH BSC

Vietnam Sector Outlook 2018
Phan 1 —2017 Review

Nganh Dién 2017 [Duy tri téc dd]

. San lugng dién san xuat va mua cla EVN tang trudng 9.22% trong 10T2017.

. Ty trong thay dién tang manh trong quy 2/2017, 1én mirc 24%

° Gid khi, dau va than ghi nhan xu huéng tang manh , +43%yoy vdi gia gas.

° EVN tang gid ban dién khdng cé tac dong 1&dn tdi cac doanh nghiép dién niém yét.
° K&t qua kinh doanh 9T2017: thly dién van 13 diém sang.

San lvong dién thwong pham tang trwdng cham lai. 10T2017, san lvgng dién thwong pham cta EVN chi
tang trwdng khoang 9.22% yoy, dat mirc 144,902 ty kWh, trong khi dé clng ki 2016 ghi nhan muc tang
trudng 13 11.8%. Nguyén nhan cla tang trudng thap 1a do thoi tiét mua nhiéu, dnh hudng dén ha tang
cung tng dién. Cuokng vdi d6 1a nhu cau tiéu thu dién cta nhém quan ly va tiéu dung dan cu tang rat
thap, chi dat 4,62% (thdp hon nhiéu so véi mirc tang cung ky ndm 2016 la 10%), trong khi nhdm nay chiém
khoang 33% téng san lvgng dién thuvong pham.

Quy 2/2017, ty trong thiay dién ting manh. Ty trong thly dién d3 tang gap d6i so vdi cung ki ndm 2016,
tlr khodng 13% lén mirc 24%, tng hd manh bdi tinh hinh thay van thuan Igi trong nira dau ndm 2017.

Quy 2/2017 Quy 2/2016

3,30% 3,96%

37,02%

= Thiy dign = Nhigt dign than = Nhigt dign khi = Khac « Thiy dién = Nhiét dién than = Nhiét dién khi - Khac

Ngudn: EVN
.... Tuy nhién gid mua dién dau vao trung binh 872017 clia EVN van ting 7.6%yoy, trung binh 872017 &
murc 1,273.08 dong/kWh. Nguyé&n nhan chinh |a do ty trong nhiét dién than va khi van chiém t&i hon 70%
téng ngudn dién dau vao cla EVN. Trong khi d6 gia than d3 tang tir 5-10% tir ngay 1/10/2016, gia khi cling
tang khoang 46% so vdi cung ki trong 9 thang 2017
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Gia mua dién binh quan cia EVN
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Ngudn: EVN
Gia dau vao cla nhiét dién khi, dau ting manh. Theo quy dinh cla chinh phd, tir 1/4/2014 gid mua khi
trén bao tiéu md Clru Long va Nam Con Son duwoc tinh bang 70% gid thi trwong ( tinh bang 46% MFO+ chi
phi van chuyén), tir 1/7/2014 tinh bang 80% gia thi trwdng, 1/10/2014 bang 90% gia thi trudng va tir dau
ndm 2015 bang 100% gia thj truong. Do dé dén thoi diém hién tai, gia khi ban cho dién trén bao tiéu tai
mé Clru Long va Nam Con Son va gid khi ban cho dién tai md PM3 s& bién déng clng v&i gia dau. Tir dau
nam gia khi dau vao d3 tang kha manh, tdc déng tiéu cuc tdi cdc doanh nghiép nhiét dién khi nhu NT2,
BTP

Khi Ctru Long va

Nam Co'n Son o Khi Ca % Dau DO o Dau FO o
(¢] . () . , o o . o
trén bao tiéu °yoy Mau(USD/trBTU/tan) °yoy (Pong/lit) °voy (Pong/lit) °voy
(USD/trBTU/tén)
1/1/2017 5.04 51% 3.7 83% 13.430 13% 11.030 29%
1/4/2017 4.74 -5% 3.4 -10% 13.830 40% 11.250 48%
1/7/2017 4.7 16% 3.33 22% 12.830 4% 10.810 18%

Nguén: B4 Céng Thuong
EVN ting gia ban dién 6.08% lén mirc 1,720.65 dong/kWh khdng cé tac dong I&n téi cac cong ty dién
niém yét. Dién ban dau ra cla cdng ty niém yét 1a dau vao cla EVN, véi gid ban da dugc ki trong hop déng
PPA (bi€n ddng theo chi phi nguyén liéu dau vao). Phan dién ban trén thj trudng canh tranh phu thudc gia
dau cla céc cdng ty tham gia thj trwdng. Vi vay, vé co ban viéc EVN tang gid ban dién khdng co tac dong
I&n t&i cdc doanh nghiép trén san.
Mot sd doanh nghiép nhiét dién khi chiu tac dong manh chia bién ddng EUR/VND. Trong khi gid USD/VND
kha én dinh, EUR/VND bién déng manh. Tinh dén ngay 6/12/2017, ty gia EUR/VND d3 tang 13.19% so vdi
dau ndm 2017, khién cho cac doanh nghiép cé du ng EUR I&n nhu NT2, BTP chiu tdc ddng manh. 972017,
NT2 ghi nhan 16 ty gia 258 ty (cung ki 2016 chi ghi nhan 16 25 ty)
K&t qua kinh doanh 9T2017. Cic doanh nghiép nhiét dién cé doanh thu tang nhe chi yéu nho gia khi dau
vao tang gilp tang gid ban vdi san lvong trong hop ddng PPA. Tuy nhién LNST giam sau, dic biét véi cac
doanh nghiép nhiét dién khi do (1) Bién lgi nhuan gdp gidm do gid khi dau vao ting. (2) dién bién ty gia
bat loi, dac biét 1a EUR/VND. Trudng hop déc biét PPC cd loi nhudn tdng manh nhé gidm manh téc dong
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cla chénh l&ch ty gia. Trai ngwoc hoan toan véi nhiét dién, cac doanh nghiép thdy dién tiép tuc ghi nhan
da tang trwdng cao so vdi cung ki 2016 nhd cham durt El Nino, lvgng nwdc vé hé tdng manh.

Téng hop két qua kinh doanh 3Q2017

Loai hinh Céfg Vi Tri ol %yoy LNST %yoy P/E P/B
suat 3Q2017 3Q2017
NT2 Tua bin khi 750 Pobng Nai 4,686 5% 489 -43% 9.20 1.51
VSH Thay dién 136 Binh Dinh 406 24% 234 16% 12.20 1.25
KHP 2,841 9% 29 -67% 50.88 0.70
Binh Phudc,
SID Thay dién 104 Gia Lai, Dién 398 51% 173 80% 8.05 1.49
Bién
PPC ND than 1040 Hai Duong 4,628 3% 744 N/A 4.34 1.17
HIS Thay dién 12 HaGiang 125 2% 31 15% 15.28 1.65
TBC Thay dién 120 YénBai 248 12% 127 9% 15.37 1.84
BTP Tua bin khi 388 Viing Tau 733 -41% -66 NA 16.76 0.67
T™MP Thay dién 150 Binh Phudc 541 56% 243 198% 10.11 2.53
NBP Nhiét dién 100 Ninh Binh 475 -5% 7 -71% 18.08 0.75
CHP Thay dién 170 Hué 583 102% 264 1000% 7.79 2.10
SHP Thay dién 123  Lam Dong 435 28% 119 170% 12.37 1.77
SBA Thay dién QuangNam 228 119% 96 433% 7.96 1.38
DRL Thay dién 16 Déc Nong 56 47% 34 48% 7.23 3.09

Ngudn: BCTC cdc cbng ty
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Nganh Cang bién 2017 [Tang trwdng cham lai]

. San lugng container qua cang 672017 tang cham lai, & mdc 5%

) Cau Bach Bang cham tién d6, dy doan hoan thanh quy 1/2018, tuy nhién khéng dnh hudng téi xu
huwéng chuyén dich céc hang tau ra ban dao Dinh Vi

. K&t qua kinh doanh 9T2017: gia dich vu gidm lam dnh hudng t&i BLNG cac cdng khu Hai Phong

Téng sdn lwong container qua cang tang 6% yoy. 6T2017, tdng san lwvong hang héa qua cang ting 11%,
dat 254 triéu tan, déng gdép chinh 13 hang 1dng va hang khd, tang trwdng lan lwot 12% va 24% so véi cung
ki 2016. Nhin chung hang container chi dat mic tang truéng 5% dat 6.5 triéu TEUs, trong d6 hang xuat
khau tang trudng manh nhat, 10% dat 2.4 triéu TEUs chiém khoang 35% téng san lugng.

San lwgng hang héa 612017 Co cau hang container
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Ngudn: cuc hang héi, BSC téng hop.
Cau Bach Dang du kién hoan thanh vao quy 1/2018, cham tién dd so véi k& hoach do dién bién thoi tiét
bat lgi. Tuy nhién ching t6i cho rang, viéc cau Bach Dang cham dua vao s dung it tao ra bién dong 16n
trong luu lvgng hang héa qua céc cang, do tir dau ndm 2017 cic hing tu da cé xu hudng chuyén dich
manh ra khai théc tai cac cang thudc ha lwu séng Cam.
K&t qua kinh doanh quy 9T2017. Nhin chung cac doanh nghiép khai thac cang trong khu vic Hai Phong
déu ghi nhan mirc BLNG gidam so vdi cling ki 2016 do tang chi phi logistics ndi dia va giam gia bdc xép hang
hda cau cang. Theo chia sé cia mét sé cang trong khu vure, gia da giam khoang 10% so véi nam trudc. Cac
cang phia trong cau Bach Dang nhu ching tdi da dé cap trong nhitng bdo cdo quy trudc dang chiu 4p luc
I&n vé ngudn hang do cac hang tau chuyén dich vu khai thac ra cac cang phia ngoai ban dao Dinh Vii. Xu
hudng nay sé tiép tuc dién ra trong quy 4/2017 va ca ndm 2018.
Bang tdng hop két qua kinh doanh 2017.

Doanh thu BLNG LNST P/E P/B
972017  yoy  9T2017  9T2016  9T2017 yoy
GMD 2,847 5%  25.93%  27.97% 376 13.91% 20.37 1.86
VGP 2,046 NA  0.60%  37.05% 1 -85.71% 18.45 1.38
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PHP 1,559 -12% 35.63% 39.71% 362 -13.22% 9.99 1.20
T™MS 1,400 220% 13.55% 28.14% 172 37.94% 7.67 1.27
VSC 959 22% 31.58% 35.55% 190 0.42% 9.28 1.40
SGP 870 7% 36.51% 38.46% 362 658.70% 5.55 1.23
TCL 621 6% 19.05% 18.12% 70 6.99% 5.81 0.95
DVP 462 -3% 52.15% 53.69% 224 1.91% 8.70 2.55
CDN 440 8% 36.36% 36.10% 101 3.48% 11.46 1.72
PDN 375 27% 31.70% 33.18% 69  34.82% 13.70 2.81
CLL 198 -9% 41.87% 41.82% 62 -5.04% 11.76 1.60
PRC 98 -2% 8.78% 9.35% 3 21.74% 5.90 0.67
DXP 59 -35% 28.43% 37.98% 18 -44.69% 13.21 1.02

Ngudn: BCTC cdc cbng ty
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Nganh Bdo hiém Phi nhan tho 2017 [Tang trudng chirng lai]

. Phi bdo hiém g6c tang trwdng 11.5% trong nam 2017.
. Ty & boi thudng gbc 10 thang dau ndm 2017 tang nhe 1&n 35.9% so vd&i mirc 34.6% cung ky.
° K&t qua kinh doanh bao hiém gdc va dau tu cé sy phan hoa.

Thi trwérng bao hiém phi nhan tho ting trwdng cham lai trong ndm 2017. Theo s6 liéu cla Hiép hoi bao
hiém Viét Nam (IAV), thi trwdng bdo hiém phi nhan tho wdc dat 40.561 ty dong trong ndm 2017, ting
trwdng 11.5% so vdi cung ky, thap hon mirc tang trudng trung binh 15.2% trong giai doan 2010-2016 va
mirc ting trudng 13.5% trong ndm 2016.

Tng so tién bdi thwdng trong 10 thang dau ndm 2017 dat mirc 11844 ty dong, tuong (ng vdi ty 1& boi
thuwong thuce la 35.9%, cao hon so véi mirc 34.6% cung ky nam 2016.

K&t qua kinh doanh clia cac doanh nghiép bao hiém 9T2017 chirng lai. Doanh thu phi géc cta cac doanh
nghiép dau nganh tang 7%, thap hon murc tang tredng 12% cla nganh, va téng lgi nhuan truwdc thué ting
17%. Cac doanh nghiép dau nganh cé su phan hda trong ca hoat ddng kinh doanh bao hiém géc va dau tu.

9T 2017 Ty déng BVH PVI BMI PGl BIC PTI VNR
Doanh thu phi géc 5821 5009 2444 1813 1320 2,307 1233
% yoy 23% -3% 11% 2% 9% 5% -9%
% Boi thwong (1) 48% 50% 41% 56% 40% 55% 48%
Tang/giam so vdicung ky  -2% 1% -1% 8% 1% -12% -3%
Hé so két hop (2) 100% 98% 99% 101% 101% 102% 94%
Tang/giamsovdicungky 1% 3% -3% 2% 1% 1% -1%

Hoat ddng dau tw

Sé tién dau tw 6282 8,514 2,664 2,753 3,162 3,203 3470
% so v@i 9T2016 -8% 7% 7% 28% 4% 6% 6%
LNG dau tu 279.22 431 142 126 140 136 170
%yoy 11% 138% -6% 47% -1% -3% 24%
Ty suat dau tw 4.4% 5.1% 5.3% 4.6% 4.4% 4.2% 4.9%
LNTT 9T2017 280.75 519.28 178.33 120.90 134.05 105 251
%yoy -1% 52% 23% 14% -5% -21% 21%

L1y 1é bbi thuomg duoc tinh béng téng chi bdi thudng (bao gdm dvw phong) / doanh thu phi béo hiém thudn
2 Hé s6 két hop duroc BSC tinh = (téng chi phi kinh doanh béo hiém + chi phi quén ly doanh nghiép)/ DTT tir HD bdo hiém
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Nganh Sam 16p 2017 [H6i phuc san luwong]

. San lugng tiéu thu sam 16p cha céc doanh nghiép giam 9.6% yoy do canh tranh cao.
° Gia san pham binh quan tang 10% trong ndm 2017.

° Canh tranh cao dén tir Trung Qudc, cac doanh nghiép trong nudc va nwdc ngoai.

° Gia cao su gidm 20% trong quy 3 gitip cac doanh nghiép can thién bién lgi nhuan.

o Két qua kinh doanh clia doanh nghiép nam 2017 kém kha quan.

San lwgng tiéu thu sdm 16p cla cac doanh nghiép ndi dia gidm. Téng san lwong tiéu thu 16p 6 t6 cla 2
doanh nghiép DRC va CSM dat 1.140 nghin I8p trong 9T2017, gidm 9.6% yoy, do canh tranh cao tir cac san
pham nuwdc ngoai cling nhu trong nwdc. San lugng thiéu thu I6p Radial cia DRC tdng manh (+50.3% yoy),
tuy nhién gidm nhe 4.5% cho CSM. San lwgng tiéu thu 16p Radial cia DRC dat 246 nghin 16p trong 9T2017,
bién lgi nhuan gdp mang 16p Radial la -3.3%. Trong khi d6, san lwgng tiéu thu I6p Radial ciia CSM dat 65
nghin 18p, twong duong tiéu thuy trung binh 7.2 nghin 18p/thang. San lugng tiéu thu 18p Radial ban thép
cla CSM ting manh, tir 10.7 nghin |18p 1&n 104.7 nghin 18p, chl yéu xuat khau sang M.

Canh tranh cao. (1) Ap lyc canh tranh cao van dén tir ngudn cung du thira tir Trung Quéc do M§ nang
thué ch&ng ban pha gia va thué chdng tro cap ddi vai san pham sam 18p 6 td va 18p tai nhe nhap khau ti
Trung Qudc. My hién 13 thi trudng nhap khau sdm 18p |&n nhat cda Trung Quéc, chiém khodng 11% san
lwong tiéu thu. V&i mirc gid thap hon so véi doanh nghiép Viét Nam khoang 30-40%, doanh nghiép Viét
Nam s& phai canh tranh gay gat dé gianh thj phan. (2) Cac doanh nghiép trong nwdc cling dang canh
tranh nhau vé san pham, gid ban cang day canh tranh cla thj trudng sdm 16p 1én cao. DRC dy kién trién
khai giai doan 2 nha may Radial vao Q42018 nang cdng suat nha may Ién 600.000 |6p/ndm (gap 2), vén
dau tu khodng 700 ty. CSM hién dang c6 cdng suat sdn xuat 500.000 |6p Radial ban thép/ndm va dang cé
y dinh m& rdng nha mdy nang cdng suat trén nha may san xuat Radial hién cd. (3) Cac doanh nghiép nuéc
ngoai ma& rong dau tu, tang cdng sudt tai thi trudng Viét Nam, mac du ch yéu dé xuit khau, cling c6 thé
lam tang ap lwc canh tranh trén thi trwong noi.

Gia cao su ting. Do gia cao su nguyén liéu chiém dén 50% téng chi phi san xuat kinh doanh cua céc doanh
nghiép sam 18p, giad cao su tdng manh trong nam 2017 13 diéu kéo loi nhuén cda céc doanh nghiép sam
I6p sut gidm dang ké. Tuy nhién, gia cao su quy 2 va quy 3/2017 d3 gidm lan luvot 15% va 20% so véi mirc
dot bién Q1/2017 khién cho bién lgi nhuan gdp cta doanh nghiép phuc hdi nhe trong Q3. Trong 3Q2017,
DRC cé bién lgi nhuan gdp 14.8%, da dan phuc héi so véi mirc 111.8% va 5.5% cha Q1 va Q2. Twong tu,
bién lgi nhudn gdp clia CSM & mirc 12.1% trong Q3/2017.

Gia ban cac san pham sam I6p da ting 10% trong nam. Do gia cao su tang cao, cac doanh nghiép sam 16p
d3 phai ndng mirc gid sdn pham sam 16p. Tuy nhién mirc tang thap hon mirc tdng cla cao su la do céc
doanh nghiép nay bi canh tranh cao dan dén khong thé nang gia cao. Tinh trung binh gid ban 18p 6 t6 clia
DRC va CSM d3 tang 10% so véi dau ndm 2017.

KQKD giam manh déi véi 3 doanh nghiép san xuat sdm 18p Viét Nam. K&t thic 9T2017, téng doanh thu
thudn va LNST cGa 3 DN trén dat [an lugt 5,907 ty dong (+10% yoy) va 221.8 ty déng (-57% yoy). Két qua
kinh doanh kém kha quan do gid cao su tang va san lwgng 18p Radial vin chua dat diém hoa vén. LNST
cla DRC gidm 53.6% xudng 130.6 ty déng, CSM gidm 72.4% xudng 62.1 ty dong.

DTT (ty Bién Bién LN thudntlr  LNST (ty ROE ROA
%yoy %yoy
d) LNG HDKD d) (TTM) (TTM)
DRC 2,642 8.8% 14.8% 6.2% 130.6 -53.6% 8.42% 4.7%
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CSM 2573 12.9% 12.1% 2.2% 62.1 -72.4% 4.9% 1.73%

SRC 692 4.7% 17.3% 5.2% 20.1 -45.2% 8.3% 3.7%

Ngudn: BCTC doanh nghiép
Ké&t qua kinh doanh quy 4 kha quan hon so vé&i 3 quy dau ndm. Gia cao su da giam 20% trong quy
3/2017, gia ban binh quan d3 ting 10% s& |a diém hd tro sw phuc hdi vé LN cla cac doanh nghiép sdm
I6p trong quy 4/2017. Dy kién EBT cla DRC trong 2017 dat 213 ty VND (-50.1% yoy), twong duong EPS
dat 1,170 VND/cp. CSM dv kién trong ndm 2017, EBT cla doanh nghiép dat 68 ty VND (-80% yoy), EPS
2017 dat 525 VND/cp.
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Nganh Nhwa 2017 [Cau chuyén néi room va thoai von nha nwéc]

o Nhap kh3u chat déo nguyén liéu ting 8.64% vé san lwgng, xuat khau san phdm nhya tang
14.56% vé gid tri trong 1172017

. Canh tranh cao, dic biét trong phan khic sdn xuat 8ng nhuya.

° Gia hat nhya HDPE tang 2%, gid LDPE tang 3%, gid PP tang 10% yoy, gia PVC tang manh 16% yoy
. Thay d6i co ciu s& hitu, SCIC thodi von

. KQKD ctia cac DN phan hda.

Xuat khau san pham nhya tiang 14.56% yoy vé gia tri, dat 2.3 ty USD trong 11T2017. Cac thi trwdng xuat
khau san pham nhwya chinh cla Viét Nam 1a EU (26%), Nhat Ban (23), Hoa Ky (15%) va Han Quéc (6%).
Nhap khau chat déo nguyén liéu ting 8.64% vé san lwong, dat 4.5 tridu tan va tang 17.4% vé gid tri (dat
6.7 ty USD. T6c dd ting trwdng san lvgng nhap khau phan dnh tdc do ting trwdng cla san xuat san pham
nhua cd nwédc do Viét Nam phai nhap khau 80-90% hat nhya.

Xuat khau san pham chat déo cua Viét Nam Nhap khau chat déo neuyén liéu ctia Viét Nam
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Ngudn: Téng cuc hai quan
Canh tranh cao, dic biét trong phan khuc sdn xuat éng nhya. T6c dé tang truedng nganh éng nhya chdm
lai (tdng khoang 10% so v&i téc dd khoang 20% trong ndm 2016). Trong khi d6, HSG va Tan A Pai Thanh
lién tuc mé rong cong suat san xuat dng nhya. HSG tang thém 21 nghin tdn 6ng nhya va phu tung trong
nam 2017 va duy kién tang I&n 83 nghin tan vao nlra cudi ndm 2018. Tan A Pai Thanh d3 hoan tat ting 20
nghin tan 8ng trong ndm 2016 va tdng 150 nghin tan &ng nhua tai Long An trong thang 10/2017. Déng
théi, HSG duy tri chinh sich chiét khau gia cao, véi murc chiét khdu phé thdng |én tdi 35-39% d6i vdi dng
uPVC, 36-38% v&i HDPE va 67-68.5% d6i vGi PPR, gid niém yét thap hon 5% so v&i NTP, BMP. Diéu nay
budc cic doanh nghiép san xuat 8ng nhua ting chiét khau cho khich hang, do d6, Igi nhuan bi co hep,
dac biét trong béi cdnh gid hat nhya tang cao. BMP d3 tdng 4% murc chiét khdu pho thdng cho khach hang
tlr quy 2/2017 va tang ti€p 4% trong dot ky niém 40 nam thanh |ap cong ty (tir 9/10-16/11/2017).
Gia hat nhya ting. Trung binh cd ndm 2017, gid hat nhya HDPE ting 2%, gia hat nhwa LDPE tang 3%, PP
tang 12% va PVC tang 15% so vdi gia trung binh nam 2016. Tinh riéng quy 4/2017, gia hat nhya LDPE tang
10%, HDPE tang 5%, PP tang 4% trong khi d6 hat PVC gidam 7% so v&i quy 3/2017. Gia hat nhya PVC giam

www.bsc.com.vn // 38



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

BSC RESEARCH

BSC

Vietnam Sector Outlook 2018
Phan 1 —2017 Review

7% trong quy 4/2017 gitp cai thién nhe bién lgi nhuan ctia BMP trong quy 1/2018 do ky dy trit nguyén
liéu binh quan la hon 1 quy.
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Ngudn: Bloomberg
K&t qua kinh doanh phan héa. K&t thuc 972017, téng doanh thu thuin va Igi nhuan sau thué cla cac
doanh nghiép niém yét theo ddi dat [an lwot 13 14,208 ty dong (+16.93% yoy) va 1,112 ty dong (-3.47%
yoy). Mét s6 doanh nghiép c6 lgi nhuén sau thué tang manh la AAA (+86.14% yoy) nh& san luwong tiéu thu
tang dén 79.13%, TPC (+50% yoy), NTP (+27.82% yoy) nh& ghi nhan lgi nhuan 70 ty déng tir phat hanh
tang vén tai CTCP Nhuya thi€u nién Tién Phong phia Nam, DAG (+18.6%). Trong khi d6, mot sé doanh
nghiép khi nhan két qua kinh doanh sut gidam manh Ia TPP (- 88.89% do gid nguyén liéu va chi phi tai chinh
tang cao), BMP (-35.56% do gid nguyén liéu tang manh, trong khi céng ty tdng 4% chiét khau cho khach
hang), RDP (-34% yoy do gia nguyén liéu tang, chi phi tai chinh tang 24% Ién 24 ty déng trong 9T2017).

Bién Bién
- N . 3 DTT LNST
Ma San pham chinh % yoy % yoy LNG EBIT ROA ROE
972017 972017
972017 972017
BMP Ong nhuya 2619 5.65% 348 - 24.40% 16.81%%  15.23 18.01
NTP Ong nhya 3329 7.28% 363 27.82%  33.79% 11.17% 12.72 24.47
DNP Ong nhya va nudc 1043 -3.43% 69 6.15% 19.08% 8.44% 3.48% 14.22
DPC Ong nhya 49 -5.77% 2 0.00% 20.41% 4.93% 7.05% 7.66%
DAG Clra nhya, thanh 1321 27.88% 51 18.60% 8.33% 6.17% 5.47% 12.41
AAA Bao bi 2644 79.13% 188 86.14%  13.38% 9.75% 5.93% 18.09
RDP Bao bi 941 5.73% 33 - 10.41% 5.35% 2.99% 8.20%
TPP Bao bi 394 2.34% 2 - 14.47% 4.17% 0.83% 3.67%
SPP Bao bi 807 31.65% 12 9.09% 11.03% 7.56% 1.91% 8.05%
VBC Bao bi 543 6.89% 20 -9.09% 11.42% 5.97% 5.93% 23.56
TPC Bao bi 518 -2.63% 24 50.00% 9.46% 4.09% 4.87% 9.22%

Ngudn: BSC research, FiinPro
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Nganh Duwoc 2017 [Hoat dong M&A s6i dong]

o Nhap khiu dwoc pham van duy tri tdng trwdng, ting 8.5% yoy trong 11 thang dau 2017.

o N&i room ngoai cho nganh duoc d3 cé nhitng budc tién dau tién.

o Lan séng thodi vén cha SCIC

o K&t qua kinh doanh nganh Duoc duy tri ghi nhdn mirc tang trudng kha so véi cung ky 2016, tdng

DT 9T tang 8.1% yoy

Nhap khau dwoc pham van duy tri ting trwdng. Theo thng ké tir Tong cuc Hai quan Viét Nam, kim ngach
nhap khiu 11 thang d4u ndm tang 8.5% yoy |én 2.54 ty USD khi nhap kh&u tir cac thj treong chinh déu cé
muc ting trudng cham lai: Phap (+1.4% YoY), An D6 (+3.5% YoY). Trong khi d6, nhap khau nguyén phu
liéu duwgc phdm trong 1172017 gidm 2% YoY xudng con 332.6 triéu USD do suy gidm tai thi trudng nhap
khau chinh: Trung Quéc (-7.8% YoY) , Y (-16.4% YoY), Han Qudc (-39.6 YoY) va Phap (-43.9% YoY).

Nhap khau dwo'c pham 2012-11T/2017 Thi phan cac nwéc nhap khau dwoc pham
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N&i room ngoai cho nganh dwoc da cé nhirng bwéc tién dau tién. DMC |1a doanh nghiép d4au tién trong
nganh dugc mé room cho khéi ngoai, ngay sau d6, c6 dong chién lvgc |a tap doan Abbott cling d3 hoan
thanh viéc nang ty 1é s& hitu tai DMC |én 51.69%. Thang 8/2017, DHG la doanh nghiép tiép theo sau DMC
da duoc cd déng théng qua viéc nang gidi han ty 18 s& hitu 1én 100%, hién tai Taisho dang s& hitu khodng
24.4% von cla DHG. Hién tai, vAn chua cé thong tin gi cu thé vé viéc chap thuan nang room nay, nhung
ching t6i ky vong ndm 2018, DHG c6 thé hoan tat th{ tuc dé xin dwgc ndi room 100%.

Lan séng thoai von cta SCIC. Cudi thang 11/2017, SCIC d3 t6 chirc roadshow bdn vén c8 phan ciia DMC
(khoang 34.71%), day dugc ddnh dau la mé& dau cho 16 trinh thodi vén cda SCIC tai cdc doanh nghiép duoc
tai VN, du kién k& hoach thoai vén s& sém duoc cong bé va thyc hién trong khodng dau ndm 2018. Hién
tai ngoai DMC, SCIC con dang ndm gitt von tai mot s6 doanh nghiép duoc khac nhu DHG (43.31%), LDP
(33.88%), TRA (21.23%). Trong ndm 2017, LDP 13 doanh nghiép ti€p theo ndm trong danh sach ban vén
cta SCIC tuy nhién [an ban von dot 1 d3 khdng thanh cdng. LDP tiép tuc dang ky chao bén [an 2 vdi ty 1é
33.8% du kién k&t thic ngay 29/12/2017, hién tai Nguyén Kim Group dang nam gitr 10.4% vén cp clia LDP
cling d3 dang ki mua vao 27% vén cla LDP. Chung t6i ky vong rang lan séng thodi von clia SCIC tai nganh
duoc s8 ti€p tuc dién ra, nhitng cai tén TRA va DHG ky vong s& nhan duoc nhidu sy quan tdm tir cac nha
tap doan dugc nwdc ngoai.
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K&t qua kinh doanh nganh Duo'c duy tri ghi nhan mirc ting trwdng kha so vé&i ciing ky 2016. Tong doanh
thu cac doanh nghiép Dugc dang niém yét 972017 dat 12,012.6 ty déng (+8.1%YoY), tdng LNST 972017
dat 1364.3 ty dong (+12.5% YoY) tang nhanh hon doanh thu chd yéu do (1) bién lgi nhudn gdp cta céc
hau hét cidc doanh nghiép Duoc 1én dugce cai thién nhd téi wu hda gid vén dau vao (2) Pa phan cac doanh
nghiép Duoc déu c6 gang cai thién trong viéc quan ly cac loai chi phi hoat dong, hodc nhan duwoc cac wu
d3i vé thué suat nhu DHG. Ngoai trir LDP, PMC, DBT, PPP la cdc doanh nghiép nhé ghi nhan murc tdng
trudng LNST 4m thi cdc doanh nghiép 1&n déu ghi nhan muirc tang trudng t6t, do d6 chiing tdi nhan thay
su phan hoa kha rd nét trong nganh dwoc khi cadc doanh nghiép |&n vai loi thé vé (1) quy mé san xuat va
hé théng phan phdi, (2) chat lvgng tiéu chuan sadn phadm cao hon.

DT DT % LNST LNST % BLNG BLNG

9T/2017 9T/2016 ting/giam 9T/2017 9T/2016 tang/giam 9T/2017 9T/2016 ROE ROA
DHG 2.710 2.608 5% 497.7 470.6 5.7% 44,9% 45,3% 23,2% 19,4%
TRA 1311 1.502 -13% 165 154 7% 57,0% 49,0% 22,4% 16,5%
DMC 948 896 6% 158 128 24% 42,0% 38,3% 22,1% 18,8%
IMP 751 644 17% 89 64 40% 42,9% 39,9% 9,6% 9,5%
OPC 724 581 25% 69 59 17% 39,6% 45,8% 15,3% 9,3%
DCL 553 531 4% 56 54 2% 32,4% 32,4% 13,7% 10,1%
PMC 320 304 6% 55 55 -1% 43,0% 43,7% 30,7% 25,1%
DBD 1.014 1.000 1% 117 101 16% 36,5% 32,4% 18,8% 11,3%
PME 1.212 1.119 8% 215 174 24% 48,0% 47,7% 19,7% 16,0%
DHT 1.088 876 24% 44 26 67% 14,7% 14,1% 37,6% 13,7%
LDP 423 387 9% 15 15 -1% 15,4% 14,2% 19,8% 6,9%
DP3 251 167 50% 27 18 46% 55,1% 48,5% 22,7% 14,0%
DBT 586 414 42% 14 16 -18% 24,2% 25,8% 14,2% 3,9%
PPP 99 88 12% 5 6 -20% 19.9% 19,4% 8,9% 5,3%

Ngudn: BCTC Doanh nghiép
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Nganh Mia dwong 2016/2017 [Kha quan]

. Cung- cau dudng thé gidi nién vy 2016/2017 kha can bang.

. Gia duwong thé gidi dau vu tang lién tuc, binh quan ca nién vu +25% YoY.

. San xuat noi dia suy gidm 0.1% YoY, tinh hinh nhap lau dién bién phttc tap, ton kho cudi vu ting
58.3%.

° Gia dwong trong nuwdc tang tich cuc trong nién vu 2016/2017 nhung hién dang bam sat gia dwong
thé gidi trong xu thé gidm 6-10% YTD.

° KQKD cuia cac DN mia dwdng nién vu 2016/2017 kha quan nhung chirng kién sy phan hda trong

quy 1 nién vy 2017/2018.

Thi trwdrng thé gidi

Cung- cau dwong thé gidi nién vu 2016/2017 kha can bang. Nién vu 2016/2017, san lwgng dwdng san
xudt thé gidi dat 171.47 triéu tan (+4.1% YoY) nho san lwgng duong Brazil va EU tang lan lugt tang 4.5
triéu tan (+13% YoY) va 2.2 triéu tan (+15.5% YoY) trong khi san lugng cta An Do tiép tuc suy gidm 19%
do tdc déng tiéu cwe cha tinh hinh thoi tiét. Nhu ciu tiéu thu tdng nhe 1.4% YoY, dat 171.62 triéu tan, tén
kho ti€p tuc gidm ndm thir 2 lién ti€p xubng 39 triéu tan.

Tinh hinh nganh duéng thé gidi Dién bién gia dwong thé gigi
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Gia dwong thé gidi dau vy tang lién tuc 1én 20.79 cent/Ib, binh quéin ca nién vy tang 25% YoY. Nién vu
2015/2016 trudc do la nién vy dau tién sau 5 ndm lién tiép xay ra tinh trang thAm hut, ton kho dudng
cudi vu gidm manh d3 khién cho giad dudng ting cao trong dau nién vy 2016/2017. Gid dudng cao dugc
duy tri dén hét thang 11/2016 nho lugng tén kho thdp nhuwng sau d6 d3 diéu chinh gidm khi san lvong
sdn xuat tai Brazil va EU tang 1én (sdn lugng mia sdn xuat ethanol giam, ndng suat mia ting nh& thoi tiét
thuan lgi) cung vdi ky vong san lugng ca nién vy sé hdi phuc. Gid dudng binh quan ca nién vy dat 18.6
cent/Ib (+25% YoY).

Thj truwdo'ng trong nuéc

San xuat ndi dia tiép tuc suy gidm 0.1% YoY, tinh hinh nhap lau dién bién phirc tap, ton kho cudi vu ting
58.3%. Nién vu 2016/2017, san luvgng dudng san xuat dat 1.23 triéu tan (-0.1% YoY), nhap khiu theo cam
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k&t WTO la 85,000 tan, nhap khiu cla Hoang Anh Gia Lai la 30,000 t4n va 100,000 t4n nhap khiu bd sung
dé can d6i cung cau. Tuy nhién, nhap 13u dudng qua bién gidi khong dwoc kiém soat chit ché dan dén
lvong duwdng nhap lau ting manh 1&n 400,000 tan, d3 khién cho tiéu thu cta cdc doanh nghiép ndi dia gap
kho khan, tén kho tinh dén ngay 15/8/2017 dat ky luc 554,456 tan (cao hon cung ky 350,181 tan).

Gia duwdng trong nudc ting tich cwe trong nién vu 2016/2017 nhwng hién dang bam sat gia duwdong thé
gidi trong xu thé giam tir 6% dén 10% YTD. Sau khi két thic nién vu 2016/2017 véi dién bién gia kha quan
(gid ban budn binh quan tang tlir 5-9% YoY), gid dudng d3 giam manh mac cho |a dau vu gid dudng thudng
duy tri & mirc cao khi vu ép méi chua bat dau va ton kho gidm. Theo Bdo cdo clia BO NN&PTNT, gia ban
budn duwong kinh trang tai nha may (cé VAT) dau nién vy 2017/2018 & mirc 14.500-16.000 dong/kg nhwng
hién d3 giam manh, chi con 13.000-13.800 d6éng/kg, gia ban dwdng RS ¢6 mirc gidam manh hon dudng RE
(-10% YTD so v&i -6% YTD) . Ly giai cho dién bién cla gid duwéng thoi gian qua cé thé ké dén mét s6 ly do
(i) ton kho dudng cudi nién vu 2016/2017 cao ky luc mac du san xuat suy gidm do khdng kiém soat dugc
tinh hinh dudng nhap lau; (ii) mot s6 khach hang ban buén tam thoi tri hodn nhap dudng san xuat dé cho
thoi diém cam két trong ATIGA c6 hiéu luc dé nhap khau duwdng véi chi phi ré; (iii) gia dudng thé gidi dang
trong mét xu thé giam.

Tinh hinh nganh duwdng Viét Nam Dién bién gia dwdng ban budn
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Nguén: B NNo&PTNT, OECD, BSC research Ngubn: Cuc qudn ly gid, BSC research

KQKD ctia cidc doanh nghiép mia dwéng nién vu 2016/2017 kha quan nhwng chirng kién sy phan héa
trong quy 1 nién vu 2017/2018. Doanh thu cla cdc DN mia dudng nién vu 2016/2017 déu tang dang ké
50 véi cung ky nho gid ban ting (ngoai trir SLS do san lwong tiéu thu giam). Quy dau tién cda nién vu méi
2017/2018, tinh hinh kinh doanh cia nhém cdc DN mia duwdng cé sy phan hda khi chirng kién sy birt phd
tai nhém DN nhé nhu KTS (DTT: 158 ty gap 384 [4n nho san lwgng duwong ban dat 5.3 nghin tan, ting 264
lan), SLS (DTT: 537 ty, +43% YoY; LNST: 30 ty, +43% YoY). Mia dudng Thanh Thanh Cong ghi nhan két qua
kinh doanh 1Q 2017/18 v&i mirc tang 72% doanh thu do hgp nhat véi BHS, nhwng doanh nghiép ciing cho
biét gia ban duwdng xuat khau dau nién vy gidm 15% so vdi cung ky gy tac dong tiéu cyc dén lgi nhuan.

1 Nién vu mia tinh tir thang 1/8 hang nam
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BSC

DTT Bién Bién  LNST o EPS DT 1Q LNST 1Q %
M3  16/17 % YoY LNG LNG 16/17 YoY Tiam  17/18 % YoY 17/18 (ty Y DY
o (o)
(ty d) 16/17 15/16 (tyd) (d) (ty d) d)

SBT 4,498 11.7% 14% 15% 340 16% 1,308 1,562 72% 88 17%
BHS 5,347  22.5% 12% 14% 301 21% 1,256 N/A N/A N/A N/A
LSS 2,374 18.1% 14% 14% 127 25% 1,521 214 -53% 12 -67%
SLS 537 -9.7% 37% 26% 163 20% 21,090 140 153% 30 43%
KTS 295 1.3% 17% 17% 42 3% 8,525 158 38435% 1 N/A

(Ngudn: BCTC, BSC research)
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Nganh Van tai bién 2017 [Khé khdn van con]

. BDI dat 1.366 diém, tang 43% so v&i dau nam, trong khi dé BIDY giam 16%.
. San lwong van tai do doi tau Viét Nam ché tang 9.7% trong 5T2017
o KQKD 9T2017: ghi nhan lgi nhuén gidam & hau hét cadc doanh nghiép trong nganh

BDI dang trén da hdi phuc manh. Ddng clra ngay 22/12/2017, chi s& BDI & murc 13 1.366 diém, tang gan
gap dbéi so vdi cung ki 2016 va ting 43% so v&i dau ndm. Sy tdng manh cha BDI |a do ngudn cau van chuyén
than va quing sat ting manh nhd nhu cau tir Trung Qudc. 6 thang 2017, cung tau hang khé ting 5% va
duoc dy bdo gitt nguyén da ting trudng dén hét ndm, trong khi d6 cau van chuyén du béo ting trwdng
khoang 4.3% trong nam 2017. Trong khi d6, dién bién cla gid ché dau thanh phdm khéng cé bién dong
qua I&n so vdi ddu nam, déng clra ngay 22/12/2017 & mirc 720 diém, giam 16%

Baltic dry index Baltic exchange clean tanker index
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Nguén: Bloomberg.
Trong 5T2017, san lwong van tai do ddi tau bién Viét Nam thuc hién dat 28,1 triéu tan (+9.7%yoy). Thi
truong XNK cla doi tau bién Viét Nam chl yéu la cac nudc Trung Dong, Pdng Nam A, Chau A, mot sé it
tau bién Viét Nam d3 xuat di cac nwdc Pong Au, déc biét sau khi tuyén van tai di Kazakhstan dwoc mé.
D&i vai van tai xuat nhap khiu hang kho, déi tau bién Viét Nam chiém thi phan khodng 12%. Hién d3 co
tau chay thang sang thj truong Dong Au, Trung Bong, Nam M{ nhung véi s6 lugng it
Lg'i nhudn 9T2017 cGia da phan cac doanh nghiép déu ghi nhan gidm. Ddi v&i cdc doanh nghiép hang roi,
su kho khan cua thi trudng van tai va gia cuwdce van tiép dién, 1am cho doanh thu va Igi nhuan khéng cé ci
thién. Nhiéu doanh nghiép da phai hdy niém yét do ¢d Igi nhudn d4m 3 nam lién ti€p. Cung vdi d6, cac
doanh nghiép van tai hang 1dng ciing cd két qua khong cao so vdi cung ki 2016 do ngudn cau van tai dau
thé gidm khi BSR di vao stra chita dinh ki (yéu t6 nay khéng con duy tri trong quy 4/2017) va gidm lwong
hang dau thanh pham nhap khau.
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Bang tdng hop két qua kinh doanh 9T2017.

Revenue Net income

9T2017 Yo¥ 9T2017 Yo¥ P/E P/B
PVT 4447.3 8.62% 312.2 17% 13.88 1.48
VOS 1100.8 15.76% 231.1 NA 1137 1.23
VTO 942.7 5.21% 73.7 1% 7.36 0.58
GSP 898.4 2.32% 36.2 27% 9.46 1.09
vIP 542.2 21.13% 47.6 -40% 10.98 0.49
pIT 445.6 53.81% 29.5 15% 5.12 1.04
VNA 393.7 -5.18% 86.5 NA 10.20 0.00
VFR 157.2 123.13% 58.1 653% 4.44 0.82
HTV 142.4 13.72% 15 -23% 9.21 0.66
TIC 136.9 1.33% 04 NA 163.26 0.49
TCO 1205 2.90% 133 41% 10.91 1.02

Ngudn: BCTC cdc cbng ty
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Nganh Thay sdn 2017 [Con nhiéu khé khén]

. Xuat khau thdy san 1172017 dat 7.6 ty USD, tang 18% yoy
. EU vugt MT trd thanh thi truong xuadt khiu I&n nhat, xuat khiu sang Trung Quéc tang trudng

manh dot bién.

. Gia nguyén liéu dau vao cd xu hudng tang trong thang 10.
. Két qua kinh doanh 972017

11T2017, t&ng gia tri xuat khau thay san ctia cd nwéc wéc dat trén 7,6 ty USD, tang gan 18% so vdi cung
ky ndm ngodi. Dy bao xuat khau thiy san cad ndm 2017 khoang 8,3 ty USD, tang 18% so v&i ndm 2016.

. Xuat khau tom tinh dén hét thang 11 wéc dat gan 3,5 ty USD (+22%yoy), trong dé tdm chan trang
uwdc dat 2,3 ty USD, (+28%yoy), tdm su wdc dat 802 triéu USD (-5,5%yoy). Dy bdo xuat khau tdm cd ndm
2017 s& dat khoang 3,8 ty USD (+20%yoy), trong dé tdm chan trang khoadng 2,5 ty USD, t6m su dat khoang
874 triéu USD.

. Xuat khau cd tra trong 11 thang qua dat 1,6 ty USD, tdng 5% so vdi cung ky ndm ngodi va dy bao
ca nam 2017 dat gan 1,8 ty USD (+4%yoy).

Top 4 thj trrdrng xuat khau thiy san hang dau cta Viét Nam da c¢é sw thay dai, [an lvot 1a: EU, My, Nhat
Ban, Trung Qudc. Xuat kh3u thdy san vao thi trwong EU dat gid tri 1,215 ty USD (+21,2%yoy). Trong khi
dé, xuat kh3u thly sdn sang M{ tang trudng chadm lai va bi sut gidm nhe -2,5% vé kim ngach. Nguyén nhan
chinh 1a do Bd Thuong mai My ap thué chdng ban pha gia cao déi vdi 2 mat hang tém va ca tra, khién cac
mat hang nay bi gidm kha ndng canh tranh so vd&i cac d6i thu.

Co cau mit hang xuét khau Co cau thj trwong xuat khau 1172017

4
>

15% 16%
= EU = My
= Tomcacloai =Céatra =Khac Nhat Ban Trung Quéc+Hdng Kong
= Han Quéc = Asean

Ngudn: BSC Research
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Khuyén cdo sir dung

Bdn bdo cdo nay ctia Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich doanh nghiép. Bdo cdo nay khéng dwoc xdy dwng dé cung
cdp theo yéu céu cla bét ky t6 chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm giir
chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phén tich, binh luén cda Bén bdo cdo nhu ld
ngudn tham khéo trudc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh
va dw bdo va quan diém trong bdo cdo nay duwoc dwa trén nhitng ngudn di¥ liéu ddng tin c@y. Tuy nhién
Coéng ty C6 phdn Chirng khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dédm bdo réng cdc
ngudn théng tin nay la hoan todn chinh xdc va khéng chiu bét ky mét trach nhiém nao déi vdi tinh chinh
xdc cda nhitng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhu khéng chiu trdch nhiém vé nhitng
thiét hai déi vdi viéc st dung toan bé hay mét phén ndi dung cua bén bdo cdo ndy. Moi quan diém ciing
nhw nhén dinh duoc dé cdp trong bdo cdo nay dua trén suw cédn nhdc cdn trong, cong minh va hop ly nhét
trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay dé6i ma khéng cén bdo trudc. Ban
bdo cdo nay cé bén quyén va ld tai sén cda Céng ty C6 phén Chirng khodn Ngén hang Péu tw va Phdt
trién Viét Nam (BSC). Moi hanh vi sao chép, stra d6i, in 6n ma khéng cé sw ddng y cia BSC déu trdi ludt.
B4t ky néi dung ndo cua tai liéu nay ciing khéng dwoc (i) sao chup hay nhén ban & bét ky hinh thirc hay
phwong thire ndo hodc (i) duoc cung cdp néu khéng duoc sw chép thuén cua Céng ty C6 phén Ching

BSC Tru s& chinh

Tang 10& 11 Théap BIDV

35 Hang Véi, Hoan Kiém, Ha Néi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh
Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

Website: http://www.bsc.com.vn
Facebook: www.facebook.com/BIDVSecurities
Bloomberg: BSCV <GO>

khodn BIDV.
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